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������7HVWR�GHO�GHFUHWR�OHJJH����PDU]R�������Q�����������LQ���*D]]HWWD�8I�
ILFLDOH���±�6HULH�JHQHUDOH�±�Q�����GHO����PDU]R�������������FRRUGL�
QDWR�FRQ�OD�OHJJH�GL�FRQYHUVLRQH���PDJJLR������Q�����������LQ�
TXHVWD�VWHVVD� ��*D]]HWWD�8IILFLDOH���DOOD�SDJ�����������UHFDQWH��©0L�
VXUH�XUJHQWL�SHU�IURQWHJJLDUH�OD�GLIIXVLRQH�GHO�&29,'����
H�LQWHUYHQWL�GL�VRVWHJQR�SHU�ODYRUDWRUL�FRQ�ILJOL�PLQRUL�LQ�
GLGDWWLFD�D�GLVWDQ]D�R�LQ�TXDUDQWHQDª�����

������$99(57(1=$���

�,O�WHVWR�FRRUGLQDWR�TXL�SXEEOLFDWR�q�VWDWR�UHGDWWR�GDO�0LQLVWHUR�GHOOD�
JLXVWL]LD�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����GHO�WHVWR�XQLFR�GHOOH�GLVSR�
VL]LRQL�VXOOD�SURPXOJD]LRQH�GHOOH�OHJJL��VXOO¶HPDQD]LRQH�GHL�GHFUHWL�GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD�H�VXOOH�SXEEOLFD]LRQL�XIILFLDOL�GHOOD�5HSXE�
EOLFD�LWDOLDQD��DSSURYDWR�FRQ�'�3�5�����GLFHPEUH�������Q��������QRQFKp�
GHOO¶DUW������FRPPL���H����GHO�PHGHVLPR�WHVWR�XQLFR��DO�VROR�ILQH�GL�IDFL�
OLWDUH�OD�OHWWXUD�VLD�GHOOH�GLVSRVL]LRQL�GHO�GHFUHWR�OHJJH��LQWHJUDWH�FRQ�OH�
PRGLILFKH�DSSRUWDWH�GDOOD�OHJJH�GL�FRQYHUVLRQH��FKH�GL�TXHOOH�PRGLILFDWH�
R�ULFKLDPDWH�QHO�GHFUHWR��WUDVFULWWH�QHOOH�QRWH��5HVWDQR�LQYDULDWL�LO�YDORUH�
H�O¶HIILFDFLD�GHJOL�DWWL�OHJLVODWLYL�TXL�ULSRUWDWL��

�/H�PRGLILFKH�DSSRUWDWH�GDOOD�OHJJH�GL�FRQYHUVLRQH�VRQR�VWDPSDWH�
FRQ�FDUDWWHUL�FRUVLYL��

�$�QRUPD�GHOO¶DUW������FRPPD����GHOOD�OHJJH����DJRVWR�������Q������
�'LVFLSOLQD� GHOO¶DWWLYLWj� GL� *RYHUQR� H� RUGLQDPHQWR� GHOOD� 3UHVLGHQ�
]D� GHO� &RQVLJOLR� GHL�0LQLVWUL��� OH� PRGLILFKH� DSSRUWDWH� GDOOD� OHJJH� GL�
FRQYHUVLRQH� KDQQR� HIILFDFLD� GDO� JLRUQR� VXFFHVVLYR� D� TXHOOR� GHOOD� VXD�
SXEEOLFD]LRQH����

��$UW����

������8OWHULRUL�PLVXUH�SHU�FRQWHQHUH�H�FRQWUDVWDUH
O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�������

��������'DO����PDU]R�DO���DSULOH������H�QHOOD�JLRUQDWD�GHO�
��DSULOH�������QHOOH�UHJLRQL�H�3URYLQFH�DXWRQRPH�GL�7UHQ�
WR�H�%RO]DQR�L�FXL�WHUULWRUL�VL�FROORFDQR�LQ�]RQD�JLDOOD�DL�
VHQVL� GHOO¶DUWLFROR� ��� FRPPD� ����VHSWLHV���� OHWWHUD� ��G����� GHO�
GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������VL�DSSOLFDQR�
OH�PLVXUH�VWDELOLWH�GDL�SURYYHGLPHQWL�GL�FXL�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������SHU�OD�
]RQD� DUDQFLRQH� GL� FXL� DOO¶DUWLFROR� ��� FRPPD������VHSWLHV����
OHWWHUD���E�����GHO�GHFUHWR�OHJJH�Q�����GHO�������
����'DO� ���PDU]R� DO� �� DSULOH� ������ OH�PLVXUH� VWDELOLWH�

GDL�SURYYHGLPHQWL�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJJH�
Q�����GHO������SHU�OD�]RQD�URVVD�GL�FXL�DOO¶DUWLFROR����FRP�
PD������VHSWLHV����OHWWHUD���F�����GHO�GHFUHWR�OHJJH�Q�����GHO�������
VL�DSSOLFDQR�DQFKH�QHOOH�UHJLRQL�H�3URYLQFH�DXWRQRPH�GL�
7UHQWR�H�%RO]DQR�LQGLYLGXDWH�FRQ�RUGLQDQ]D�GHO�0LQLVWUR�
GHOOD�VDOXWH�DL�VHQVL�GHOO¶DUWLFROR����FRPPD������ELV����GHO�GH�
FUHWR�OHJJH�Q�����GHO�������QHOOH�TXDOL�O¶LQFLGHQ]D�FXPX�
ODWLYD�VHWWLPDQDOH�GHL�FRQWDJL�q�VXSHULRUH�D�����FDVL�RJQL�
��������DELWDQWL�� VXOOD�EDVH�GHL�GDWL�YDOLGDWL�GHOO¶XOWLPR�
PRQLWRUDJJLR�GLVSRQLELOH��
����� 'DO� ���PDU]R� DO� �� DSULOH� ������ L� 3UHVLGHQWL� GHOOH�

UHJLRQL� H�GHOOH�3URYLQFH� DXWRQRPH�GL�7UHQWR� H�%RO]DQR�
SRVVRQR�GLVSRUUH�O¶DSSOLFD]LRQH�GHOOH�PLVXUH�VWDELOLWH�SHU�
OD�]RQD�URVVD�GDL�SURYYHGLPHQWL�GL�FXL�DOO¶DUWLFROR���GHO�
GHFUHWR�OHJJH�Q�����GHO�������QRQFKp�XOWHULRUL��PRWLYDWH��
PLVXUH� SL�� UHVWULWWLYH� WUD� TXHOOH� SUHYLVWH� GDOO¶DUWLFROR� ���
FRPPD����GHO�GHFUHWR�OHJJH�Q�����GHO�������

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��

����'DO����PDU]R�DO���DSULOH������H�QHOOD�JLRUQDWD�GHO�
��DSULOH�������QHOOH�UHJLRQL�H�3URYLQFH�DXWRQRPH�GL�7UHQ�
WR�H�%RO]DQR�QHOOH�TXDOL� VL�DSSOLFDQR� OH�PLVXUH�VWDELOLWH�
SHU�OD�]RQD�DUDQFLRQH��q�FRQVHQWLWR��LQ�DPELWR�FRPXQDOH��
OR�VSRVWDPHQWR�YHUVR�XQD�VROD�DELWD]LRQH�SULYDWD�DELWDWD��
XQD�YROWD�DO�JLRUQR��LQ�XQ�DUFR�WHPSRUDOH�FRPSUHVR�IUD�OH�
RUH������H�OH�RUH��������H�QHL�OLPLWL�GL�GXH�SHUVRQH�XOWHULRUL�
ULVSHWWR�D�TXHOOH�LYL�JLj�FRQYLYHQWL��ROWUH�DL�PLQRUL�GL�DQQL�
���VXL�TXDOL�WDOL�SHUVRQH�HVHUFLWLQR�OD�UHVSRQVDELOLWj�JHQL�
WRULDOH�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��

����1HL�JLRUQL������H���DSULOH�������VXOO¶LQWHUR�WHUULWRULR�
QD]LRQDOH�� DG� HFFH]LRQH�GHOOD� ]RQD�ELDQFD�� VL� DSSOLFDQR�
OH�PLVXUH�VWDELOLWH�GDL�SURYYHGLPHQWL�GL�FXL�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJJH�Q�����GHO������SHU� OD�]RQD� URVVD��1HL�
PHGHVLPL�JLRUQL�q�FRQVHQWLWR��LQ�DPELWR�UHJLRQDOH��OR�VSR�
VWDPHQWR�GL�FXL�DO�FRPPD����SULPR�SHULRGR��

����/H�UHJLRQL�H�OH�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�%RO]D�
QR��QHOO¶DPELWR�GHO�PRQLWRUDJJLR�SUHYLVWR�GDOO¶DUWLFROR����
FRPPD�����GHO�GHFUHWR�OHJJH�Q�����GHO�������FRPXQLFD�
QR�JLRUQDOPHQWH�DO�0LQLVWHUR�GHOOD� VDOXWH� LO�QXPHUR�GHL�
WDPSRQL�HVHJXLWL�VXOOD�SRSROD]LRQH��/D�FDELQD�GL�UHJLD�GL�
FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH����DSULOH������QH�
YHULILFD� O¶DGHJXDWH]]D� H� OD� FRQJUXLWj� GDO� SXQWR� GL� YLVWD�
TXDQWLWDWLYR�LQ�UHOD]LRQH�DO�OLYHOOR�GL�FLUFROD]LRQH�GHO�YL�
UXV�LQ�VHGH�ORFDOH��

����/D�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DL�FRPPL����
��������H���q�VDQ]LRQDWD�DL�VHQVL�GHOO¶DUWLFROR���GHO�GHFUHWR�
OHJJH�Q�����GHO�������

����ELV����1HOO¶DPELWR�GHOOH�XOWHULRUL�PLVXUH�SHU�FRQWHQHUH�
H�FRQWUDVWDUH�O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����
DOOR�VFRSR�GL�DVVLFXUDUH�O¶RSHUDWLYLWj�GHO�QXRYR�RVSHGD�
OH� H� FHQWUR� GL� ULFHUFD� DSSOLFDWD� ³0DWHU�2OELD´�� SHU� OD�
UHJLRQH�6DUGHJQD��QHO�SHULRGR������������DL�ILQL�GHO�UL�
VSHWWR�GHL�SDUDPHWUL�GHO�QXPHUR�GL�SRVWL� OHWWR�SHU�PLOOH�
DELWDQWL� SUHYLVWL� GDOO¶DUWLFROR� ���� FRPPD����� OHWWHUD� ��F�����
GHO� GHFUHWR�OHJJH� �� OXJOLR� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q�������QRQ�VL�
WLHQH�FRQWR�GHL�SRVWL� OHWWR�DFFUHGLWDWL�SHU� WDOH� VWUXWWXUD��
/D�UHJLRQH�6DUGHJQD�DVVLFXUD��PHGLDQWH�OD�WUDVPLVVLRQH�
GHOOD�QHFHVVDULD�GRFXPHQWD]LRQH�DO�0LQLVWHUR�GHOOD�VDOX�
WH��O¶DSSURYD]LRQH�GL�XQ�SURJUDPPD�GL�ULRUJDQL]]D]LRQH�
GHOOD�UHWH�RVSHGDOLHUD�LO�TXDOH�JDUDQWLVFD�FKH��D�GHFRUUH�
UH�GDO����JHQQDLR�������L�SUHGHWWL�SDUDPHWUL�VLDQR�ULVSHW�
WDWL� LQFOXGHQGR�QHO�FRPSXWR�GHL�SRVWL� OHWWR�DQFKH�TXHOOL�
DFFUHGLWDWL�QHOOD�FLWDWD�VWUXWWXUD�

����WHU����,Q�FRQVLGHUD]LRQH�GL�TXDQWR�SUHYLVWR�DO�FRPPD�����
ELV���GHO�SUHVHQWH�DUWLFROR��DOO¶DUWLFROR����FRPPD�����ELV����GHO�
GHFUHWR�OHJJH����GLFHPEUH�������Q�������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����IHEEUDLR�������Q������OH�SD�
UROH��³���GLFHPEUH�����´�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��
³���GLFHPEUH�����´�
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����TXDWHU����Ê� FRQVHQWLWR�DOOD� UHJLRQH�6DUGHJQD� ULFRQR�
VFHUH�SHU�XQ�ELHQQLR�DO�SUHGHWWR�RVSHGDOH�³0DWHU�2OELD´�
L�FRVWL�GL�IXQ]LRQDPHQWR��DO�QHWWR�GHL�ULFDYL�RWWHQXWL�GDOOH�
SUHVWD]LRQL��QHOOH�PRUH�GHOOD�SLHQD�RSHUDWLYLWj�GHOOD�PH�
GHVLPD�VWUXWWXUD��/D�UHJLRQH�6DUGHJQD�DVVLFXUD�DQQXDO�
PHQWH� OD� FRSHUWXUD� GHL� PDJJLRUL� RQHUL� QHOO¶DPELWR� GHO�
ELODQFLR�UHJLRQDOH��DL�VHQVL�GHOO¶DUWLFROR����FRPPD������
GHOOD�OHJJH��� GLFHPEUH�������Q�������,O�ULFRQRVFLPHQWR�
GL�FXL�DO�SUHVHQWH�FRPPD�q�HIIHWWXDWR�LQ�GHURJD�DOO¶DUWL�
FROR�����VH[LHV��� GHO�GHFUHWR� OHJLVODWLYR����GLFHPEUH�������
Q������

����TXLQTXLHV����,O�0LQLVWHUR�GHOOD�VDOXWH�H�OD�UHJLRQH�6DU�
GHJQD�DVVLFXUDQR�LO�PRQLWRUDJJLR�UHODWLYDPHQWH�DOOH�DW�
WLYLWj�DVVLVWHQ]LDOL�SRVWH�LQ�HVVHUH�FRQ�O¶RVSHGDOH�H�FHQWUR�
GL�ULFHUFD�DSSOLFDWD�³0DWHU�2OELD´��DOOD�TXDOLWj�GHOO¶RI�
IHUWD�FOLQLFD��DOOD�SLHQD�LQWHJUD]LRQH�GHOO¶RVSHGDOH�FRQ�OD�
UHWH�VDQLWDULD�SXEEOLFD�QRQFKp�DO�UHFXSHUR�GHOOD�PRELOLWj�
VDQLWDULD�SDVVLYD�H�DOOD�PRELOLWj�VDQLWDULD�DWWLYD�UHDOL]]D�
WD��,O�0LQLVWHUR�GHOOD�VDOXWH�UHGLJH�DQQXDOPHQWH�XQD�UH�
OD]LRQH�VXO�PRQLWRUDJJLR�HIIHWWXDWR�DL�VHQVL�GHO�SUHVHQWH�
FRPPD�H�OD�WUDVPHWWH�DOOD�UHJLRQH�6DUGHJQD��DOOD�3UHVL�
GHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�H�DOOH�&DPHUH��

��5LIHULPHQWL�QRUPDWLYL�

�����²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����FRPPD������VHSWLHV����GHO�GHFUHWR�
OHJJH����PDJJLR�������Q������8OWHULRUL�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�
O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'������FRQYHUWLWR��FRQ�PRGLILFD�
]LRQL��GDOOD�OHJJH����OXJOLR�������Q������

�©$UW��������0LVXUH�GL�FRQWHQLPHQWR�GHOOD�GLIIXVLRQH�GHO�&29,'�����
²�2PLVVLV�

������VHSWLHV�����6RQR�GHQRPLQDWH���
D����³=RQD�ELDQFD´��OH�UHJLRQL��GL�FXL�DO�FRPPD������VH[LHV����QHL�

FXL�WHUULWRUL�O¶LQFLGHQ]D�VHWWLPDQDOH�GHL�FRQWDJL�q�LQIHULRUH�D����FDVL�RJQL�
��������DELWDQWL�SHU�WUH�VHWWLPDQH�FRQVHFXWLYH�H�FKH�VL�FROORFDQR�LQ�XQR�
VFHQDULR�GL�WLSR����FRQ�XQ�OLYHOOR�GL�ULVFKLR�EDVVR��

E����³=RQD�DUDQFLRQH´��OH�UHJLRQL��GL�FXL�DO�FRPPD������TXDWHU����
QHL�FXL�WHUULWRUL�O¶LQFLGHQ]D�VHWWLPDQDOH�GHL�FRQWDJL�q�VXSHULRUH�D����FDVL�
RJQL���������DELWDQWL�H�FKH�VL�FROORFDQR�LQ�XQR�VFHQDULR�GL�WLSR����FRQ�
XQ�OLYHOOR�GL�ULVFKLR�DOPHQR�PRGHUDWR��QRQFKp�OH�UHJLRQL��GL�FXL�DO�FRP�
PD������TXLQTXLHV����FKH��LQ�SUHVHQ]D�GL�XQ¶DQDORJD�LQFLGHQ]D�VHWWLPDQDOH�
GHL� FRQWDJL�� VL� FROORFDQR� LQ� XQR� VFHQDULR� GL� WLSR� ��� FRQ� XQ� OLYHOOR� GL�
ULVFKLR�DOWR��

F����³=RQD�URVVD´��OH�UHJLRQL��GL�FXL�DO�FRPPD������TXDWHU����QHL�FXL�
WHUULWRUL� O¶LQFLGHQ]D�VHWWLPDQDOH�GHL�FRQWDJL�q�VXSHULRUH�D����FDVL�RJQL�
��������DELWDQWL�H�FKH�VL�FROORFDQR�LQ�XQR�VFHQDULR�DOPHQR�GL�WLSR����FRQ�
XQ�OLYHOOR�GL�ULVFKLR�DOPHQR�PRGHUDWR��

G����³=RQD�JLDOOD´��OH�UHJLRQL�QHL�FXL�WHUULWRUL�VRQR�SUHVHQWL�SDUD�
PHWUL�GLIIHUHQWL�GD�TXHOOL�LQGLFDWL�DOOH�OHWWHUH���D�������E����H���F����ª�

��²� 6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� �� GHO� GHFUHWR�OHJJH� ���PDU]R�
������Q������0LVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLRORJL�
FD�GD�&29,'������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�
������Q�������

�©$UW��������$WWXD]LRQH�GHOOH�PLVXUH�GL�FRQWHQLPHQWR������²����/H�PLVX�
UH�GL�FXL�DOO¶DUWLFROR���VRQR�DGRWWDWH�FRQ�XQR�R�SL��GHFUHWL�GHO�3UHVLGHQWH�
GHO�&RQVLJOLR�GHL�PLQLVWUL��VX�SURSRVWD�GHO�0LQLVWUR�GHOOD�VDOXWH��VHQWLWL�LO�
0LQLVWUR�GHOO¶LQWHUQR��LO�0LQLVWUR�GHOOD�GLIHVD��LO�0LQLVWUR�GHOO¶HFRQRPLD�
H�GHOOH�ILQDQ]H�H�JOL�DOWUL�PLQLVWUL�FRPSHWHQWL�SHU�PDWHULD��QRQFKp�L�SUHVL�
GHQWL�GHOOH�UHJLRQL�LQWHUHVVDWH��QHO�FDVR�LQ�FXL�ULJXDUGLQR�HVFOXVLYDPHQ�
WH�XQD� UHJLRQH�R� DOFXQH� VSHFLILFKH� UHJLRQL�� RYYHUR� LO�3UHVLGHQWH�GHOOD�
&RQIHUHQ]D�GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH��QHO�FDVR�LQ�FXL�UL�
JXDUGLQR�O¶LQWHUR�WHUULWRULR�QD]LRQDOH��,�GHFUHWL�GL�FXL�DO�SUHVHQWH�FRPPD�
SRVVRQR�HVVHUH�DOWUHVu�DGRWWDWL�VX�SURSRVWD�GHL�SUHVLGHQWL�GHOOH�UHJLRQL�LQ�
WHUHVVDWH��QHO�FDVR�LQ�FXL�ULJXDUGLQR�HVFOXVLYDPHQWH�XQD�UHJLRQH�R�DOFXQH�
VSHFLILFKH�UHJLRQL��RYYHUR�GHO�3UHVLGHQWH�GHOOD�&RQIHUHQ]D�GHOOH�UHJLRQL�
H�GHOOH�SURYLQFH�DXWRQRPH��QHO�FDVR�LQ�FXL�ULJXDUGLQR�O¶LQWHUR�WHUULWRULR�
QD]LRQDOH��VHQWLWL�LO�0LQLVWUR�GHOOD�VDOXWH��LO�0LQLVWUR�GHOO¶LQWHUQR��LO�0L�
QLVWUR�GHOOD�GLIHVD��LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�H�JOL�DOWUL�
PLQLVWUL�FRPSHWHQWL�SHU�PDWHULD��,O�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�
R�XQ�0LQLVWUR�GD� OXL�GHOHJDWR� LOOXVWUD�SUHYHQWLYDPHQWH� DOOH�&DPHUH� LO�
FRQWHQXWR�GHL�SURYYHGLPHQWL�GD�DGRWWDUH�DL�VHQVL�GHO�SUHVHQWH�FRPPD��DO�
ILQH�GL�WHQHUH�FRQWR�GHJOL�HYHQWXDOL�LQGLUL]]L�GDOOH�VWHVVH�IRUPXODWL��RYH�

FLz�QRQ�VLD�SRVVLELOH��SHU�UDJLRQL�GL�XUJHQ]D�FRQQHVVH�DOOD�QDWXUD�GHOOH�
PLVXUH�GD�DGRWWDUH��ULIHULVFH�DOOH�&DPHUH�DL�VHQVL�GHO�FRPPD����VHFRQGR�
SHULRGR��3HU�L�SURILOL�WHFQLFR�VFLHQWLILFL�H�OH�YDOXWD]LRQL�GL�DGHJXDWH]]D�H�
SURSRU]LRQDOLWj��L�SURYYHGLPHQWL�GL�FXL�DO�SUHVHQWH�FRPPD�VRQR�DGRWWDWL�
VHQWLWR��GL�QRUPD��LO�&RPLWDWR�WHFQLFR�VFLHQWLILFR�GL�FXL�DOO¶RUGLQDQ]D�GHO�
&DSR�GHO�GLSDUWLPHQWR�GHOOD�3URWH]LRQH�FLYLOH���IHEEUDLR�������Q�������
SXEEOLFDWD�QHOOD��*D]]HWWD�8IILFLDOH���Q�����GHOO¶��IHEEUDLR�������

����1HOOH�PRUH�GHOO¶DGR]LRQH�GHL�GHFUHWL�GHO�3UHVLGHQWH�GHO�&RQ�
VLJOLR�GHL�PLQLVWUL�GL�FXL�DO�FRPPD���H�FRQ�HIILFDFLD�OLPLWDWD�ILQR�D�WDOH�
PRPHQWR��LQ�FDVL�GL�HVWUHPD�QHFHVVLWj�H�XUJHQ]D�SHU�VLWXD]LRQL�VRSUDY�
YHQXWH�OH�PLVXUH�GL�FXL�DOO¶DUWLFROR���SRVVRQR�HVVHUH�DGRWWDWH�GDO�0LQL�
VWUR�GHOOD�VDOXWH�DL�VHQVL�GHOO¶DUWLFROR����GHOOD�OHJJH����GLFHPEUH�������
Q�������

����6RQR�IDWWL�VDOYL�JOL�HIIHWWL�SURGRWWL�H�JOL�DWWL�DGRWWDWL�VXOOD�EDVH�
GHL�GHFUHWL�H�GHOOH�RUGLQDQ]H�HPDQDWL�DL�VHQVL�GHO�GHFUHWR�OHJJH����IHE�
EUDLR� ������ Q�� ��� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��PDU]R�
������ Q�� ���� RYYHUR� DL� VHQVL� GHOO¶DUWLFROR����GHOOD� OHJJH����GLFHPEUH�
������Q�������&RQWLQXDQR�DG�DSSOLFDUVL�QHL�WHUPLQL�RULJLQDULDPHQWH�SUH�
YLVWL�OH�PLVXUH�JLj�DGRWWDWH�FRQ�L�GHFUHWL�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�
PLQLVWUL�DGRWWDWL�LQ�GDWD���PDU]R���������PDU]R����������PDU]R������H�
���PDU]R�������SXEEOLFDWL�ULVSHWWLYDPHQWH�QHOOD���*D]]HWWD�8IILFLDOH���Q�����
GHOO¶��PDU]R�������Q�����GHO���PDU]R�������Q�����GHOO¶���PDU]R������H�
Q�����GHO����PDU]R�������FRPH�DQFRUD�YLJHQWL�DOOD�GDWD�GL�HQWUDWD�LQ�YL�
JRUH�GHO�SUHVHQWH�GHFUHWR��/H�DOWUH�PLVXUH�DQFRUD�YLJHQWL�DOOD�VWHVVD�GDWD�
FRQWLQXDQR�DG�DSSOLFDUVL�QHO�OLPLWH�GL�XOWHULRUL�GLHFL�JLRUQL��

����3HU�JOL�DWWL�DGRWWDWL�DL�VHQVL�GHO�SUHVHQWH�GHFUHWR�L�WHUPLQL�SHU�
LO�FRQWUROOR�SUHYHQWLYR�GHOOD�&RUWH�GHL�FRQWL��GL�FXL�DOO¶DUWLFROR�����FRP�
PD����GHOOD� OHJJH����QRYHPEUH�������Q�������VRQR�GLPH]]DWL�� ,Q�RJQL�
FDVR�L�SURYYHGLPHQWL�DGRWWDWL�LQ�DWWXD]LRQH�GHO�SUHVHQWH�GHFUHWR��GXUDQWH�
OR�VYROJLPHQWR�GHOOD�IDVH�GHO�FRQWUROOR�SUHYHQWLYR�GHOOD�&RUWH�GHL�FRQWL��
VRQR� SURYYLVRULDPHQWH� HIILFDFL�� HVHFXWRUL� HG� HVHFXWLYL�� D� QRUPD� GHJOL�
DUWLFROL�����ELV���������WHU���H������TXDWHU���GHOOD�OHJJH���DJRVWR�������Q�������

���� ,� SURYYHGLPHQWL� HPDQDWL� LQ� DWWXD]LRQH�GHO� SUHVHQWH� DUWLFROR�
VRQR�SXEEOLFDWL�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�H�FR�
PXQLFDWL�DOOH�&DPHUH�HQWUR�LO�JLRUQR�VXFFHVVLYR�DOOD�ORUR�SXEEOLFD]LRQH��
,O�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�R�XQ�0LQLVWUR�GD� OXL�GHOHJDWR�
ULIHULVFH�RJQL�TXLQGLFL�JLRUQL�DOOH�&DPHUH�VXOOH�PLVXUH�DGRWWDWH�DL�VHQVL�
GHO�SUHVHQWH�GHFUHWR�ª�

�²�6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� FRPPD������ELV����� GHO� GHFUHWR�
OHJJH����PDJJLR�������Q������8OWHULRUL�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�
O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'������FRQYHUWLWR��FRQ�PRGLILFD�
]LRQL��GDOOD�OHJJH����OXJOLR�������Q������

�©$UW��������0LVXUH�GL�FRQWHQLPHQWR�GHOOD�GLIIXVLRQH�GHO�&29,'�����
²�2PLVVLV�

������ELV���� ,O� 0LQLVWHUR� GHOOD� VDOXWH�� FRQ� IUHTXHQ]D� VHWWLPDQDOH��
SXEEOLFD�QHO�SURSULR�VLWR�LQWHUQHW�LVWLWX]LRQDOH�H�FRPXQLFD�DL�3UHVLGHQWL�
GHO�6HQDWR�GHOOD�5HSXEEOLFD�H�GHOOD�&DPHUD�GHL�GHSXWDWL�L�ULVXOWDWL�GHO�
PRQLWRUDJJLR�GHL�GDWL�HSLGHPLRORJLFL�GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHO�
OD�VDOXWH����DSULOH�������SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���Q������GHO�
��PDJJLR�������,O�0LQLVWUR�GHOOD�VDOXWH�FRQ�SURSULD�RUGLQDQ]D��VHQWLWL�L�
3UHVLGHQWL�GHOOH�UHJLRQL�LQWHUHVVDWH��SXz�LQGLYLGXDUH��VXOOD�EDVH�GHL�GDWL�
LQ�SRVVHVVR�HG�HODERUDWL�GDOOD�FDELQD�GL�UHJLD�GL�FXL�DO�GHFUHWR�GHO�0LQL�
VWUR�GHOOD�VDOXWH����DSULOH������LQ�FRHUHQ]D�FRQ�LO�GRFXPHQWR�LQ�PDWHULD�
GL�µ3UHYHQ]LRQH�H�ULVSRVWD�D�&29,'�����HYROX]LRQH�GHOOD�VWUDWHJLD�H�SLD�
QLILFD]LRQH�QHOOD�IDVH�GL�WUDQVL]LRQH�SHU�LO�SHULRGR�DXWXQQR�LQYHUQDOH¶��
GL� FXL� DOO¶DOOHJDWR� ��� DO� GHFUHWR� GHO� 3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PL�
QLVWUL�GHO���QRYHPEUH�������SXEEOLFDWR�QHO�VXSSOHPHQWR�RUGLQDULR�DOOD�
*D]]HWWD�8IILFLDOH���Q������GHO���QRYHPEUH�������VHQWLWR�DOWUHVu�VXL�GDWL�
PRQLWRUDWL�LO�&RPLWDWR�WHFQLFR�VFLHQWLILFR�GL�FXL�DOO¶RUGLQDQ]D�GHO�&DSR�
GHO�'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH�Q������GHO���IHEEUDLR�������XQD�
R�SL��UHJLRQL�QHO�FXL�WHUULWRULR�VL�PDQLIHVWD�XQ�SL��HOHYDWR�ULVFKLR�HSLGH�
PLRORJLFR�H�LQ�FXL��FRQVHJXHQWHPHQWH��VL�DSSOLFDQR�OH�VSHFLILFKH�PLVX�
UH�LQGLYLGXDWH�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�WUD�
TXHOOH�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������
DJJLXQWLYH� ULVSHWWR�D�TXHOOH�DSSOLFDELOL� VXOO¶LQWHUR� WHUULWRULR�QD]LRQDOH��
/H� RUGLQDQ]H� GL� FXL� DO� VHFRQGR� SHULRGR� VRQR� HIILFDFL� SHU� XQ� SHULRGR�
PLQLPR�GL�TXLQGLFL�JLRUQL��VDOYR�FKH�GDL�ULVXOWDWL�GHO�PRQLWRUDJJLR�UL�
VXOWL�QHFHVVDULD�O¶DGR]LRQH�GL�PLVXUH�SL��ULJRURVH��H�YHQJRQR�FRPXQTXH�
PHQR�DOOR�VFDGHUH�GHO�WHUPLQH�GL�HIILFDFLD�GHL�GHFUHWL�GHO�3UHVLGHQWH�GHO�
&RQVLJOLR�GHL�PLQLVWUL�VXOOD�EDVH�GHL�TXDOL�VRQR�DGRWWDWH��VDOYD�OD�SRVVL�
ELOLWj�GL�UHLWHUD]LRQH��/¶DFFHUWDPHQWR�GHOOD�SHUPDQHQ]D�SHU�TXDWWRUGLFL�
JLRUQL�LQ�XQ�OLYHOOR�GL�ULVFKLR�R�LQ�XQR�VFHQDULR�LQIHULRUH�D�TXHOOR�FKH�KD�
GHWHUPLQDWR�OH�PLVXUH�UHVWULWWLYH�FRPSRUWD�LQ�RJQL�FDVR�OD�QXRYD�FODV�
VLILFD]LRQH��&RQ�RUGLQDQ]D�GHO�0LQLVWUR�GHOOD�VDOXWH��DGRWWDWD�G¶LQWHVD�
FRQ�L�3UHVLGHQWL�GHOOH�UHJLRQL�LQWHUHVVDWH��LQ�UDJLRQH�GHOO¶DQGDPHQWR�GHO�
ULVFKLR�HSLGHPLRORJLFR�FHUWLILFDWR�GDOOD�FDELQD�GL�UHJLD�GL�FXL�DO�GHFUHWR�
GHO�0LQLVWUR�GHOOD�VDOXWH����DSULOH�������SXz�HVVHUH� LQ�RJQL�PRPHQWR�
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SUHYLVWD��LQ�UHOD]LRQH�D�VSHFLILFKH�SDUWL�GHO�WHUULWRULR�UHJLRQDOH��O¶HVHQ�
]LRQH�GDOO¶DSSOLFD]LRQH�GHOOH�PLVXUH�GL�FXL�DO�VHFRQGR�SHULRGR��,�YHUEDOL�
GHO�&RPLWDWR�WHFQLFR�VFLHQWLILFR�H�GHOOD�FDELQD�GL�UHJLD�GL�FXL�DO�SUHVHQWH�
DUWLFROR�VRQR�SXEEOLFDWL�SHU�HVWUDWWR�LQ�UHOD]LRQH�DO�PRQLWRUDJJLR�GHL�GDWL�
QHO�VLWR�LQWHUQHW�LVWLWX]LRQDOH�GHO�0LQLVWHUR�GHOOD�VDOXWH��)HUPD�UHVWDQGR�
O¶RUGLQDQ]D�GHO�0LQLVWUR�GHOOD�VDOXWH�GHO���QRYHPEUH�������SXEEOLFDWD�
QHOOD���*D]]HWWD�8IILFLDOH���Q������GHO���QRYHPEUH�������L�GDWL�VXOOD�EDVH�GHL�
TXDOL�OD�VWHVVD�q�VWDWD�DGRWWDWD�VRQR�SXEEOLFDWL�HQWUR�WUH�JLRUQL�GDOOD�GDWD�
GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�GLVSRVL]LRQH�ª�

��²� 6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� �� GHO� GHFUHWR�OHJJH� ���PDU]R�
������Q������0LVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLRORJL�
FD�GD�&29,'������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�
������Q�������

�©$UW��������0LVXUH�XUJHQWL�SHU�HYLWDUH�OD�GLIIXVLRQH�GHO�&29,'�����
²����3HU�FRQWHQHUH�H�FRQWUDVWDUH�L�ULVFKL�VDQLWDUL�GHULYDQWL�GDOOD�GLIIXVLR�
QH�GHO�YLUXV�&29,'�����VX�VSHFLILFKH�SDUWL�GHO�WHUULWRULR�QD]LRQDOH�RY�
YHUR��RFFRUUHQGR��VXOOD�WRWDOLWj�GL�HVVR��SRVVRQR�HVVHUH�DGRWWDWH��VHFRQGR�
TXDQWR�SUHYLVWR�GDO�SUHVHQWH�GHFUHWR��XQD�R�SL��PLVXUH�WUD�TXHOOH�GL�FXL�
DO�FRPPD����SHU�SHULRGL�SUHGHWHUPLQDWL��FLDVFXQR�GL�GXUDWD�QRQ�VXSH�
ULRUH�D�FLQTXDQWD�JLRUQL��UHLWHUDELOL�H�PRGLILFDELOL�DQFKH�SL��YROWH�ILQR�
DO����OXJOLR�������WHUPLQH�GHOOR�VWDWR�GL�HPHUJHQ]D��H�FRQ�SRVVLELOLWj�GL�
PRGXODUQH� O¶DSSOLFD]LRQH� LQ�DXPHQWR�RYYHUR� LQ�GLPLQX]LRQH� VHFRQGR�
O¶DQGDPHQWR�HSLGHPLRORJLFR�GHO�SUHGHWWR�YLUXV��

�����$L�VHQVL�H�SHU� OH�ILQDOLWj�GL�FXL�DO�FRPPD����SRVVRQR�HVVHUH�
DGRWWDWH��VHFRQGR�SULQFLSL�GL�DGHJXDWH]]D�H�SURSRU]LRQDOLWj�DO�ULVFKLR�HI�
IHWWLYDPHQWH�SUHVHQWH�VX�VSHFLILFKH�SDUWL�GHO�WHUULWRULR�QD]LRQDOH�RYYHUR�
VXOOD�WRWDOLWj�GL�HVVR��XQD�R�SL��WUD�OH�VHJXHQWL�PLVXUH���

D����OLPLWD]LRQH�GHOOD�FLUFROD]LRQH�GHOOH�SHUVRQH��DQFKH�SUHYH�
GHQGR�OLPLWD]LRQL�DOOD�SRVVLELOLWj�GL�DOORQWDQDUVL�GDOOD�SURSULD�UHVLGHQ�
]D��GRPLFLOLR�R�GLPRUD�VH�QRQ�SHU�VSRVWDPHQWL� LQGLYLGXDOL� OLPLWDWL�QHO�
WHPSR�H�QHOOR�VSD]LR�R�PRWLYDWL�GD�HVLJHQ]H�ODYRUDWLYH��GD�VLWXD]LRQL�GL�
QHFHVVLWj�R�XUJHQ]D��GD�PRWLYL�GL�VDOXWH�R�GD�DOWUH�VSHFLILFKH�UDJLRQL��$L�
VRJJHWWL�FRQ�GLVDELOLWj�PRWRULH�R�FRQ�GLVWXUEL�GHOOR�VSHWWUR�DXWLVWLFR��FRQ�
GLVDELOLWj� LQWHOOHWWLYD�R� VHQVRULDOH�R�FRQ�SUREOHPDWLFKH�SVLFKLDWULFKH�H�
FRPSRUWDPHQWDOL�FRQ�QHFHVVLWj�GL�VXSSRUWR��FHUWLILFDWH�DL�VHQVL�GHOOD�OHJ�
JH���IHEEUDLR�������Q�������q�FRQVHQWLWR�XVFLUH�GDOO¶DPELHQWH�GRPHVWLFR�
FRQ�XQ�DFFRPSDJQDWRUH�TXDORUD�FLz�VLD�QHFHVVDULR�DO�EHQHVVHUH�SVLFR�
ILVLFR�GHOOD�SHUVRQD�H�SXUFKp�VLDQR�SLHQDPHQWH�ULVSHWWDWH�OH�FRQGL]LRQL�
GL�VLFXUH]]D�VDQLWDULD��

E����FKLXVXUD�DO�SXEEOLFR�GL�VWUDGH�XUEDQH��SDUFKL��DUHH�GD�JLRFR��
YLOOH�H�JLDUGLQL�SXEEOLFL�R�DOWUL�VSD]L�SXEEOLFL��

F���� OLPLWD]LRQL� R� GLYLHWR� GL� DOORQWDQDPHQWR� H� GL� LQJUHVVR� LQ�
WHUULWRUL�FRPXQDOL��SURYLQFLDOL�R�UHJLRQDOL��QRQFKp�ULVSHWWR�DO� WHUULWRULR�
QD]LRQDOH��

G����DSSOLFD]LRQH�GHOOD�PLVXUD�GHOOD�TXDUDQWHQD�SUHFDX]LRQDOH�
DL�VRJJHWWL�FKH�KDQQR�DYXWR�FRQWDWWL�VWUHWWL�FRQ�FDVL�FRQIHUPDWL�GL�PD�
ODWWLD� LQIHWWLYD�GLIIXVLYD�R�FKH�HQWUDQR�QHO� WHUULWRULR�QD]LRQDOH�GD�DUHH�
XELFDWH�DO�GL�IXRUL�GHO�WHUULWRULR�LWDOLDQR��

H����GLYLHWR�DVVROXWR�GL�DOORQWDQDUVL�GDOOD�SURSULD�DELWD]LRQH�R�
GLPRUD�SHU�OH�SHUVRQH�VRWWRSRVWH�DOOD�PLVXUD�GHOOD�TXDUDQWHQD��DSSOLFDWD�
GDO� VLQGDFR�TXDOH�DXWRULWj� VDQLWDULD� ORFDOH��SHUFKp� ULVXOWDWH�SRVLWLYH�DO�
YLUXV��

J����OLPLWD]LRQH�R�VRVSHQVLRQH�GL�PDQLIHVWD]LRQL�R�LQL]LDWLYH�GL�
TXDOVLDVL�QDWXUD��GL�HYHQWL�H�GL�RJQL�DOWUD�IRUPD�GL�ULXQLRQH�R�GL�DVVHP�
EUDPHQWR�LQ�OXRJR�SXEEOLFR�R�SULYDWR��DQFKH�GL�FDUDWWHUH�FXOWXUDOH��OXGL�
FR��VSRUWLYR��ULFUHDWLYR�H�UHOLJLRVR��

K����VRVSHQVLRQH�GHOOH�FHULPRQLH�FLYLOL�H�UHOLJLRVH��OLPLWD]LRQH�
GHOO¶LQJUHVVR�QHL�OXRJKL�GHVWLQDWL�DO�FXOWR��

�K���ELV����DGR]LRQH�GL�SURWRFROOL�VDQLWDUL��G¶LQWHVD�FRQ�OD�&KLHVD�
FDWWROLFD�H�FRQ�OH�FRQIHVVLRQL�UHOLJLRVH�GLYHUVH�GDOOD�FDWWROLFD��SHU�OD�GH�
ILQL]LRQH�GHOOH�PLVXUH�QHFHVVDULH�DL�ILQL�GHOOR�VYROJLPHQWR�GHOOH�IXQ]LRQL�
UHOLJLRVH�LQ�FRQGL]LRQL�GL�VLFXUH]]D��

L����FKLXVXUD�GL�FLQHPD�� WHDWUL��VDOH�GD�FRQFHUWR��VDOH�GD�EDOOR��
GLVFRWHFKH�� VDOH�JLRFKL�� VDOH� VFRPPHVVH�H� VDOH�ELQJR�� FHQWUL� FXOWXUDOL��
FHQWUL�VRFLDOL�H�FHQWUL�ULFUHDWLYL�R�DOWUL�DQDORJKL�OXRJKL�GL�DJJUHJD]LRQH��

O���� VRVSHQVLRQH�GHL�FRQJUHVVL�� DG�HFFH]LRQH�GL�TXHOOL� LQHUHQWL�
DOOH�DWWLYLWj�PHGLFR�VFLHQWLILFKH�H�GL�HGXFD]LRQH�FRQWLQXD� LQ�PHGLFLQD�
�(&0���GL�RJQL�WLSR�GL�HYHQWR�VRFLDOH�H�GL�RJQL�DOWUD�DWWLYLWj�FRQYHJQLVWL�
FD�R�FRQJUHVVXDOH��VDOYD�OD�SRVVLELOLWj�GL�VYROJLPHQWR�D�GLVWDQ]D��

P����OLPLWD]LRQH�R�VRVSHQVLRQH�GL�HYHQWL�H�FRPSHWL]LRQL�VSRUWL�
YH�GL�RJQL�RUGLQH�H�GLVFLSOLQD�LQ�OXRJKL�SXEEOLFL�R�SULYDWL��LYL�FRPSUHVD�
OD�SRVVLELOLWj�GL�GLVSRUUH�OD�FKLXVXUD�WHPSRUDQHD�GL�SDOHVWUH��FHQWUL�WHU�
PDOL��FHQWUL�VSRUWLYL��SLVFLQH��FHQWUL�QDWDWRUL�H�LPSLDQWL�VSRUWLYL��DQFKH�VH�
SULYDWL��QRQFKp�GL�GLVFLSOLQDUH�OH�PRGDOLWj�GL�VYROJLPHQWR�GHJOL�DOOHQD�
PHQWL�VSRUWLYL�DOO¶LQWHUQR�GHJOL�VWHVVL�OXRJKL��

Q����OLPLWD]LRQH�R�VRVSHQVLRQH�GHOOH�DWWLYLWj�OXGLFKH��ULFUHDWLYH��
VSRUWLYH�H�PRWRULH�VYROWH�DOO¶DSHUWR�R�LQ�OXRJKL�DSHUWL�DO�SXEEOLFR��JD�
UDQWHQGR�FRPXQTXH�OD�SRVVLELOLWj�GL�VYROJHUH�LQGLYLGXDOPHQWH��RYYHUR�
FRQ�XQ�DFFRPSDJQDWRUH�SHU� L�PLQRUL�R�OH�SHUVRQH�QRQ�FRPSOHWDPHQWH�
DXWRVXIILFLHQWL�� DWWLYLWj� VSRUWLYD�R� DWWLYLWj�PRWRULD�� SXUFKp�QHO� ULVSHWWR�
GHOOD�GLVWDQ]D�GL�VLFXUH]]D�LQWHUSHUVRQDOH�GL�DOPHQR�GXH�PHWUL�SHU�O¶DW�
WLYLWj�VSRUWLYD�H�GL�DOPHQR�XQ�PHWUR�SHU� OH�DWWLYLWj�PRWRULH�� OXGLFKH�H�
ULFUHDWLYH��

R����SRVVLELOLWj�GL�GLVSRUUH�R�GL�GHPDQGDUH�DOOH�FRPSHWHQWL�DX�
WRULWj�VWDWDOL�H�UHJLRQDOL�OD�OLPLWD]LRQH��OD�ULGX]LRQH�R�OD�VRVSHQVLRQH�GL�
VHUYL]L�GL�WUDVSRUWR�GL�SHUVRQH�H�GL�PHUFL��DXWRPRELOLVWLFR��IHUURYLDULR��
DHUHR��PDULWWLPR��QHOOH�DFTXH�LQWHUQH��DQFKH�QRQ�GL�OLQHD��QRQFKp�GL�WUD�
VSRUWR�SXEEOLFR�ORFDOH��LQ�RJQL�FDVR��OD�SURVHFX]LRQH�GHO�VHUYL]LR�GL�WUD�
VSRUWR�GHOOH�SHUVRQH�q�FRQVHQWLWD�VROR�VH�LO�JHVWRUH�SUHGLVSRQH�OH�FRQGL�
]LRQL�SHU�JDUDQWLUH�LO�ULVSHWWR�GL�XQD�GLVWDQ]D�GL�VLFXUH]]D�LQWHUSHUVRQDOH�
SUHGHWHUPLQDWD�H�DGHJXDWD�D�SUHYHQLUH�R�ULGXUUH�LO�ULVFKLR�GL�FRQWDJLR��

S���� VRVSHQVLRQH� GHL� VHUYL]L� HGXFDWLYL� SHU� O¶LQIDQ]LD� GL� FXL�
DOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������H�GHOOH�DWWLYLWj�
GLGDWWLFKH�GHOOH�VFXROH�GL�RJQL�RUGLQH�H�JUDGR��QRQFKp�GHOOH�LVWLWX]LRQL�
GL�IRUPD]LRQH�VXSHULRUH��FRPSUHVH�OH�XQLYHUVLWj�H�OH�LVWLWX]LRQL�GL�DOWD�
IRUPD]LRQH�DUWLVWLFD��PXVLFDOH�H�FRUHXWLFD��GL�FRUVL�SURIHVVLRQDOL��PDVWHU��
FRUVL� SHU� OH� SURIHVVLRQL� VDQLWDULH� H� XQLYHUVLWj� SHU� DQ]LDQL�� QRQFKp� GHL�
FRUVL�SURIHVVLRQDOL�H�GHOOH�DWWLYLWj�IRUPDWLYH�VYROWL�GD�DOWUL�HQWL�SXEEOLFL��
DQFKH�WHUULWRULDOL�H�ORFDOL��H�GD�VRJJHWWL�SULYDWL��R�GL�DOWUL�DQDORJKL�FRUVL��
DWWLYLWj�IRUPDWLYH�R�SURYH�GL�HVDPH��IHUPD�OD�SRVVLELOLWj�GHO�ORUR�VYROJL�
PHQWR�GL�DWWLYLWj�LQ�PRGDOLWj�D�GLVWDQ]D��

T���� VRVSHQVLRQH� GHL� YLDJJL� G¶LVWUX]LRQH�� GHOOH� LQL]LDWLYH� GL�
VFDPELR�R�JHPHOODJJLR��GHOOH�YLVLWH�JXLGDWH�H�GHOOH�XVFLWH�GLGDWWLFKH�FR�
PXQTXH�GHQRPLQDWH��SURJUDPPDWH�GDOOH�LVWLWX]LRQL�VFRODVWLFKH�GL�RJQL�
RUGLQH�H�JUDGR�VLD�VXO�WHUULWRULR�QD]LRQDOH�VLD�DOO¶HVWHUR��

U����OLPLWD]LRQH�R�VRVSHQVLRQH�GHL�VHUYL]L�GL�DSHUWXUD�DO�SXEEOLFR�
R�FKLXVXUD�GHL�PXVHL� H�GHJOL� DOWUL� LVWLWXWL� H� OXRJKL�GHOOD�FXOWXUD�GL� FXL�
DOO¶DUWLFROR�����GHO�FRGLFH�GHL�EHQL�FXOWXUDOL�H�GHO�SDHVDJJLR��GL�FXL�DO�
GHFUHWR�OHJLVODWLYR����JHQQDLR�������Q������QRQFKp�GHOO¶HIILFDFLD�GHOOH�
GLVSRVL]LRQL�UHJRODPHQWDUL�VXOO¶DFFHVVR�OLEHUR�R�JUDWXLWR�D�WDOL�LVWLWXWL�H�
OXRJKL��

V����OLPLWD]LRQH�GHOOD�SUHVHQ]D�ILVLFD�GHL�GLSHQGHQWL�QHJOL�XIILFL�
GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH��IDWWH�FRPXQTXH�VDOYH�OH�DWWLYLWj�LQGLI�
IHULELOL�H�O¶HURJD]LRQH�GHL�VHUYL]L�HVVHQ]LDOL�SULRULWDULDPHQWH�PHGLDQWH�LO�
ULFRUVR�D�PRGDOLWj�GL�ODYRUR�DJLOH��

W���� OLPLWD]LRQH� R� VRVSHQVLRQH� GHOOH� SURFHGXUH� FRQFRUVXDOL� H�
VHOHWWLYH��DG�HVFOXVLRQH�GHL�FRQFRUVL�SHU�LO�SHUVRQDOH�VDQLWDULR�H�VRFLR�
VDQLWDULR��ILQDOL]]DWH�DOO¶DVVXQ]LRQH�GL�SHUVRQDOH�SUHVVR�GDWRUL�GL�ODYRUR�
SXEEOLFL� H� SULYDWL�� FRQ� SRVVLELOLWj� GL� HVFOXVLRQH� GHL� FDVL� LQ� FXL� OD� YD�
OXWD]LRQH� GHL� FDQGLGDWL� q� HIIHWWXDWD� HVFOXVLYDPHQWH� VX� EDVL� FXUULFXODUL�
RYYHUR�FRQ�PRGDOLWj�D�GLVWDQ]D��IDWWH�VDOYH�O¶DGR]LRQH�GHJOL�DWWL�GL�DYYLR�
GL�GHWWH�SURFHGXUH�HQWUR�L�WHUPLQL�ILVVDWL�GDOOD�OHJJH��OD�FRQFOXVLRQH�GHOOH�
SURFHGXUH�SHU� OH�TXDOL� ULVXOWL�JLj�XOWLPDWD� OD�YDOXWD]LRQH�GHL�FDQGLGDWL�
H�OD�SRVVLELOLWj�GL�VYROJLPHQWR�GHL�SURFHGLPHQWL�SHU�LO�FRQIHULPHQWR�GL�
VSHFLILFL�LQFDULFKL��

X����OLPLWD]LRQH�R�VRVSHQVLRQH�GHOOH�DWWLYLWj�FRPPHUFLDOL�GL�YHQ�
GLWD�DO�GHWWDJOLR�R�DOO¶LQJURVVR��D�HFFH]LRQH�GL�TXHOOH�QHFHVVDULH�SHU�DVVL�
FXUDUH�OD�UHSHULELOLWj�GHL�JHQHUL�DJULFROL��DOLPHQWDUL�H�GL�SULPD�QHFHVVLWj�
GD�HVSOHWDUH�FRQ�PRGDOLWj�LGRQHH�DG�HYLWDUH�DVVHPEUDPHQWL�GL�SHUVRQH��
FRQ�REEOLJR�D�FDULFR�GHO�JHVWRUH�GL�SUHGLVSRUUH�OH�FRQGL]LRQL�SHU�JDUDQ�
WLUH�LO�ULVSHWWR�GL�XQD�GLVWDQ]D�GL�VLFXUH]]D�LQWHUSHUVRQDOH�SUHGHWHUPLQDWD�
H�DGHJXDWD�D�SUHYHQLUH�R�ULGXUUH�LO�ULVFKLR�GL�FRQWDJLR��

Y����OLPLWD]LRQH�R�VRVSHQVLRQH�GHOOH�DWWLYLWj�GL�VRPPLQLVWUD]LR�
QH�DO�SXEEOLFR�GL�EHYDQGH�H�DOLPHQWL��QRQFKp�GL�FRQVXPR�VXO�SRVWR�GL�
DOLPHQWL�H�EHYDQGH��FRPSUHVL�EDU�H�ULVWRUDQWL��DG�HVFOXVLRQH�GHOOH�PHQVH�
H�GHO� FDWHULQJ� FRQWLQXDWLYR� VX�EDVH� FRQWUDWWXDOH�� D� FRQGL]LRQH� FKH� VLD�
JDUDQWLWD� OD� GLVWDQ]D� GL� VLFXUH]]D� LQWHUSHUVRQDOH� GL� DOPHQR� XQ�PHWUR��
H�GHOOD�ULVWRUD]LRQH�FRQ�FRQVHJQD�D�GRPLFLOLR�RYYHUR�FRQ�DVSRUWR��QHO�
ULVSHWWR�GHOOH�QRUPH�LJLHQLFR�VDQLWDULH�SUHYLVWH�SHU�OH�DWWLYLWj�VLD�GL�FRQ�
IH]LRQDPHQWR� FKH� GL� WUDVSRUWR�� FRQ� O¶REEOLJR� GL� ULVSHWWDUH� OD� GLVWDQ]D�
GL�VLFXUH]]D�LQWHUSHUVRQDOH�GL�DOPHQR�XQ�PHWUR��FRQ�LO�GLYLHWR�GL�FRQ�
VXPDUH�L�SURGRWWL�DOO¶LQWHUQR�GHL�ORFDOL�H�FRQ�LO�GLYLHWR�GL�VRVWDUH�QHOOH�
LPPHGLDWH�YLFLQDQ]H�GHJOL�VWHVVL��

]����OLPLWD]LRQH�R�VRVSHQVLRQH�GL�DOWUH�DWWLYLWj�G¶LPSUHVD�R�SUR�
IHVVLRQDOL�� DQFKH� RYH� FRPSRUWDQWL� O¶HVHUFL]LR� GL� SXEEOLFKH� IXQ]LRQL��
QRQFKp� GL� ODYRUR� DXWRQRPR�� FRQ� SRVVLELOLWj� GL� HVFOXVLRQH� GHL� VHUYL]L�
GL�SXEEOLFD�QHFHVVLWj�SUHYLD�DVVXQ]LRQH�GL�SURWRFROOL�GL�VLFXUH]]D�DQWL�
FRQWDJLR�H��ODGGRYH�QRQ�VLD�SRVVLELOH�ULVSHWWDUH�OD�GLVWDQ]D�GL�VLFXUH]]D�
LQWHUSHUVRQDOH�SUHGHWHUPLQDWD�H�DGHJXDWD�D�SUHYHQLUH�R�ULGXUUH�LO�ULVFKLR�
GL�FRQWDJLR�FRPH�SULQFLSDOH�PLVXUD�GL�FRQWHQLPHQWR��FRQ�DGR]LRQH�GL�
DGHJXDWL�VWUXPHQWL�GL�SURWH]LRQH�LQGLYLGXDOH��
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DD����OLPLWD]LRQH�R�VRVSHQVLRQH�GL�ILHUH�H�PHUFDWL��D�HFFH]LRQH�
GL�TXHOOL�QHFHVVDUL�SHU�DVVLFXUDUH�OD�UHSHULELOLWj�GHL�JHQHUL�DJULFROL��DOL�
PHQWDUL�H�GL�SULPD�QHFHVVLWj��

EE����VSHFLILFL�GLYLHWL�R�OLPLWD]LRQL�SHU�JOL�DFFRPSDJQDWRUL�GHL�
SD]LHQWL�QHOOH�VDOH�GL�DWWHVD�GHL�GLSDUWLPHQWL�GL�HPHUJHQ]D�XUJHQ]D�H�DF�
FHWWD]LRQH�H�GHL�UHSDUWL�GL�SURQWR�VRFFRUVR��'($�36���

FF���� GLYLHWR� R� OLPLWD]LRQH� GHOO¶DFFHVVR� GL� SDUHQWL� H� YLVLWDWRUL�
LQ� VWUXWWXUH� GL� RVSLWDOLWj� H� OXQJRGHJHQ]D�� UHVLGHQ]H� VDQLWDULH� DVVLVWLWH�
�56$���KRVSLFH��VWUXWWXUH�ULDELOLWDWLYH��VWUXWWXUH�UHVLGHQ]LDOL�SHU�SHUVRQH�
FRQ�GLVDELOLWj�R�SHU�DQ]LDQL��DXWRVXIILFLHQWL�H�QR��QRQFKp� LVWLWXWL�SHQL�
WHQ]LDUL�H�LVWLWXWL�SHQLWHQ]LDUL�SHU�PLQRUL��VRVSHQVLRQH�GHL�VHUYL]L�QHOOH�
VWUXWWXUH�VHPLUHVLGHQ]LDOL�H�UHVLGHQ]LDOL�SHU�PLQRUL�H�SHU�SHUVRQH�FRQ�GL�
VDELOLWj�R�QRQ�DXWRVXIILFLHQWL��SHU�SHUVRQH�FRQ�GLVWXUEL�PHQWDOL�H�SHU�SHU�
VRQH�FRQ�GLSHQGHQ]D�SDWRORJLFD��VRQR�LQ�RJQL�FDVR�JDUDQWLWL�JOL�LQFRQWUL�
WUD�JHQLWRUL�H�ILJOL�DXWRUL]]DWL�GDOO¶DXWRULWj�JLXGL]LDULD��QHO�ULVSHWWR�GHOOH�
SUHVFUL]LRQL�VDQLWDULH�R��RYH�QRQ�SRVVLELOH��LQ�FROOHJDPHQWR�GD�UHPRWR��

GG����REEOLJKL�GL�FRPXQLFD]LRQH�DO�VHUYL]LR�VDQLWDULR�QD]LRQDOH�
QHL� FRQIURQWL� GL� FRORUR� FKH� VRQR� WUDQVLWDWL� H� KDQQR� VRVWDWR� LQ� ]RQH� D�
ULVFKLR�HSLGHPLRORJLFR�FRPH�LGHQWLILFDWH�GDOO¶2UJDQL]]D]LRQH�PRQGLDOH�
GHOOD�VDQLWj�R�GDO�0LQLVWUR�GHOOD�VDOXWH��

HH����DGR]LRQH�GL�PLVXUH�GL� LQIRUPD]LRQH�H�GL�SUHYHQ]LRQH�UL�
VSHWWR�DO�ULVFKLR�HSLGHPLRORJLFR��

II����SUHGLVSRVL]LRQH�GL�PRGDOLWj�GL�ODYRUR�DJLOH��DQFKH�LQ�GHUR�
JD�DOOD�GLVFLSOLQD�YLJHQWH��

JJ���� SUHYLVLRQH� FKH� OH� DWWLYLWj� FRQVHQWLWH� VL� VYROJDQR� SUHYLD�
DVVXQ]LRQH�GD�SDUWH�GHO�WLWRODUH�R�GHO�JHVWRUH�GL�PLVXUH�LGRQHH�D�HYLWD�
UH�DVVHPEUDPHQWL�GL�SHUVRQH��FRQ�REEOLJR�GL�SUHGLVSRUUH�OH�FRQGL]LRQL�
SHU�JDUDQWLUH� LO� ULVSHWWR�GHOOD�GLVWDQ]D�GL�VLFXUH]]D� LQWHUSHUVRQDOH�SUH�
GHWHUPLQDWD�H�DGHJXDWD�D�SUHYHQLUH�R�ULGXUUH�LO�ULVFKLR�GL�FRQWDJLR��SHU�
L�VHUYL]L�GL�SXEEOLFD�QHFHVVLWj��ODGGRYH�QRQ�VLD�SRVVLELOH�ULVSHWWDUH�WDOH�
GLVWDQ]D�LQWHUSHUVRQDOH��SUHYLVLRQH�GL�SURWRFROOL�GL�VLFXUH]]D�DQWL�FRQWD�
JLR��FRQ�DGR]LRQH�GL�VWUXPHQWL�GL�SURWH]LRQH�LQGLYLGXDOH��

KK���� HYHQWXDOH� SUHYLVLRQH� GL� HVFOXVLRQL� GDOOH� OLPLWD]LRQL� DOOH�
DWWLYLWj�HFRQRPLFKH�GL�FXL�DO�SUHVHQWH�FRPPD��FRQ�YHULILFD�FDVR�SHU�FDVR�
DIILGDWD�D�DXWRULWj�SXEEOLFKH�VSHFLILFDPHQWH�LQGLYLGXDWH��

�KK���ELV�����REEOLJR�GL�DYHUH�VHPSUH�FRQ�Vp�GLVSRVLWLYL�GL�SURWH]LR�
QH�GHOOH�YLH�UHVSLUDWRULH��FRQ�SRVVLELOLWj�GL�SUHYHGHUQH�O¶REEOLJDWRULHWj�
GHOO¶XWLOL]]R�QHL�OXRJKL�DO�FKLXVR�GLYHUVL�GDOOH�DELWD]LRQL�SULYDWH�H�LQ�WXWWL�
L�OXRJKL�DOO¶DSHUWR�D�HFFH]LRQH�GHL�FDVL�LQ�FXL��SHU�OH�FDUDWWHULVWLFKH�GHL�
OXRJKL�R�SHU�OH�FLUFRVWDQ]H�GL�IDWWR��VLD�JDUDQWLWD�LQ�PRGR�FRQWLQXDWLYR�OD�
FRQGL]LRQH�GL�LVRODPHQWR�ULVSHWWR�D�SHUVRQH�QRQ�FRQYLYHQWL��H�FRPXQ�
TXH�FRQ�VDOYH]]D�GHL�SURWRFROOL�H�GHOOH�OLQHH�JXLGD�DQWL�FRQWDJLR�SUHYLVWL�
SHU�OH�DWWLYLWj�HFRQRPLFKH��SURGXWWLYH��DPPLQLVWUDWLYH�H�VRFLDOL��QRQFKp�
GHOOH�OLQHH�JXLGD�SHU�LO�FRQVXPR�GL�FLEL�H�EHYDQGH��UHVWDQGR�HVFOXVL�GD�
GHWWL�REEOLJKL���

����L�VRJJHWWL�FKH�VWDQQR�VYROJHQGR�DWWLYLWj�VSRUWLYD��
����L�EDPELQL�GL�HWj�LQIHULRUH�DL�VHL�DQQL��
���� L� VRJJHWWL� FRQ� SDWRORJLH� R� GLVDELOLWj� LQFRPSDWLELOL� FRQ�

O¶XVR�GHOOD�PDVFKHULQD��QRQFKp�FRORUR�FKH�SHU�LQWHUDJLUH�FRQ�L�SUHGHWWL�
YHUVLQR�QHOOD�VWHVVD�LQFRPSDWLELOLWj�

����3HU� OD�GXUDWD�GHOO¶HPHUJHQ]D�GL�FXL�DO�FRPPD����SXz�HVVHUH�
LPSRVWR�OR�VYROJLPHQWR�GHOOH�DWWLYLWj�QRQ�RJJHWWR�GL�VRVSHQVLRQH�LQ�FRQ�
VHJXHQ]D�GHOO¶DSSOLFD]LRQH�GL�PLVXUH�GL�FXL�DO�SUHVHQWH�DUWLFROR��RYH�FLz�
VLD�DVVROXWDPHQWH�QHFHVVDULR�SHU�DVVLFXUDUQH� O¶HIIHWWLYLWj�H� OD�SXEEOLFD�
XWLOLWj��FRQ�SURYYHGLPHQWR�GHO�SUHIHWWR��DVVXQWR�GRSR�DYHUH�VHQWLWR��VHQ�
]D�IRUPDOLWj��OH�SDUWL�VRFLDOL�LQWHUHVVDWH�ª�

��²�6L�ULSRUWD�LO� WHVWR�GHOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH�
���PDJJLR�������Q������8OWHULRUL�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHU�
JHQ]D� HSLGHPLRORJLFD� GD� &29,'������ FRQYHUWLWR�� FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q�������

�©$UW��������0LVXUH�GL�FRQWHQLPHQWR�GHOOD�GLIIXVLRQH�GHO�&29,'�����
²�2PLVVLV�

�����3HU�JDUDQWLUH�OR�VYROJLPHQWR�LQ�FRQGL]LRQL�GL�VLFXUH]]D�GHO�
OH�DWWLYLWj�HFRQRPLFKH��SURGXWWLYH�H�VRFLDOL��OH�UHJLRQL�PRQLWRUDQR�FRQ�
FDGHQ]D� JLRUQDOLHUD� O¶DQGDPHQWR� GHOOD� VLWXD]LRQH� HSLGHPLRORJLFD� QHL�
SURSUL� WHUULWRUL� H�� LQ� UHOD]LRQH�D� WDOH�DQGDPHQWR�� OH�FRQGL]LRQL�GL�DGH�
JXDWH]]D�GHO�VLVWHPD�VDQLWDULR�UHJLRQDOH��,�GDWL�GHO�PRQLWRUDJJLR�VRQR�
FRPXQLFDWL�JLRUQDOPHQWH�GDOOH�UHJLRQL�DO�0LQLVWHUR�GHOOD�VDOXWH��DOO¶,VWL�
WXWR�VXSHULRUH�GL�VDQLWj�H�DO�FRPLWDWR�WHFQLFR�VFLHQWLILFR�GL�FXL�DOO¶RUGL�
QDQ]D�GHO�&DSR�GHO�GLSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH�GHO���IHEEUDLR�
������ Q�� ����� H� VXFFHVVLYH�PRGLILFD]LRQL�� ,Q� UHOD]LRQH� DOO¶DQGDPHQWR�
GHOOD�VLWXD]LRQH�HSLGHPLRORJLFD�VXO�WHUULWRULR��DFFHUWDWR�VHFRQGR�L�FULWHUL�
VWDELOLWL�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH����DSULOH�������SXEEOLFD�

WR�QHOOD� ��*D]]HWWD�8IILFLDOH���Q������GHO���PDJJLR�������H�VXH�HYHQWXDOL�
PRGLILFD]LRQL��QHOOH�PRUH�GHOO¶DGR]LRQH�GHL�GHFUHWL�GHO�3UHVLGHQWH�GHO�
&RQVLJOLR�GHL�PLQLVWUL�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJJH�Q�����GHO�
������OD�5HJLRQH��LQIRUPDQGR�FRQWHVWXDOPHQWH�LO�0LQLVWUR�GHOOD�VDOXWH��
SXz� LQWURGXUUH�PLVXUH�GHURJDWRULH� UHVWULWWLYH�ULVSHWWR�D�TXHOOH�GLVSRVWH�
DL�VHQVL�GHO�PHGHVLPR�DUWLFROR����RYYHUR��QHL�VROL�FDVL�H�QHO�ULVSHWWR�GHL�
FULWHUL�SUHYLVWL�GDL�FLWDWL�GHFUHWL�H�G¶LQWHVD�FRQ�LO�0LQLVWUR�GHOOD�VDOXWH��
DQFKH�DPSOLDWLYH�ª�

��²� 6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� �� GHO� GHFUHWR�OHJJH� ���PDU]R�
������Q������0LVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLRORJL�
FD�GD�&29,'������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�
������Q�������

�©$UW�����6DQ]LRQL�H�FRQWUROOL���²����6DOYR�FKH�LO�IDWWR�FRVWLWXLVFD�
UHDWR�� LO�PDQFDWR�ULVSHWWR�GHOOH�PLVXUH�GL�FRQWHQLPHQWR�GL�FXL�DOO¶DUWL�
FROR����FRPPD����LQGLYLGXDWH�H�DSSOLFDWH�FRQ�L�SURYYHGLPHQWL�DGRWWDWL�
DL� VHQVL�GHOO¶DUWLFROR����FRPPL���H����RYYHUR�GHOO¶DUWLFROR����q�SXQLWR�
FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�GHO�SDJDPHQWR�GL�XQD�VRPPD�GD�HXUR�
����D�HXUR�������H�QRQ�VL�DSSOLFDQR�OH�VDQ]LRQL�FRQWUDYYHQ]LRQDOL�SUH�
YLVWH� GDOO¶DUWLFROR� ���� GHO� FRGLFH� SHQDOH� R� GD� RJQL� DOWUD� GLVSRVL]LRQH�
GL�OHJJH�DWWULEXWLYD�GL�SRWHUL�SHU�UDJLRQL�GL�VDQLWj��GL�FXL�DOO¶DUWLFROR����
FRPPD����6H�LO�PDQFDWR�ULVSHWWR�GHOOH�SUHGHWWH�PLVXUH�DYYLHQH�PHGLDQWH�
O¶XWLOL]]R�GL�XQ�YHLFROR�OD�VDQ]LRQH�SUHYLVWD�GDO�SULPR�SHULRGR�q�DXPHQ�
WDWD�ILQR�D�XQ�WHU]R��

����1HL�FDVL�GL�FXL�DOO¶DUWLFROR����FRPPD����OHWWHUH���L�������P�������S�������X�����
Y�������]����H���DD�����VL�DSSOLFD�DOWUHVu�OD�VDQ]LRQH�DPPLQLVWUDWLYD�DFFHVVRULD�GHOOD�
FKLXVXUD�GHOO¶HVHUFL]LR�R�GHOO¶DWWLYLWj�GD���D����JLRUQL��

����6L� DSSOLFDQR��SHU�TXDQWR�QRQ�VWDELOLWR�GDO�SUHVHQWH�DUWLFROR��
OH�GLVSRVL]LRQL�GHOOH�VH]LRQL�,�H�,,�GHO�FDSR�,�GHOOD�OHJJH����QRYHPEUH�
������Q�������LQ�TXDQWR�FRPSDWLELOL��3HU�LO�SDJDPHQWR�LQ�PLVXUD�ULGRWWD�VL�
DSSOLFD�O¶DUWLFROR������FRPPL������H������GHO�FRGLFH�GHOOD�VWUDGD��GL�FXL�DO�
GHFUHWR�OHJLVODWLYR����DSULOH�������Q�������/H�VDQ]LRQL�SHU�OH�YLROD]LRQL�
GHOOH�PLVXUH�GL�FXL�DOO¶DUWLFROR����FRPPL���H����VRQR�LUURJDWH�GDO�3UHIHW�
WR��/H�VDQ]LRQL�SHU�OH�YLROD]LRQL�GHOOH�PLVXUH�GL�FXL�DOO¶DUWLFROR���VRQR�
LUURJDWH�GDOOH�DXWRULWj�FKH�OH�KDQQR�GLVSRVWH��$L�UHODWLYL�SURFHGLPHQWL�VL�
DSSOLFD�O¶DUWLFROR�����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWL�
WR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������

����$OO¶DWWR�GHOO¶DFFHUWDPHQWR�GHOOH�YLROD]LRQL�GL�FXL�DO�FRPPD����
RYH� QHFHVVDULR� SHU� LPSHGLUH� OD� SURVHFX]LRQH� R� OD� UHLWHUD]LRQH� GHOOD�
YLROD]LRQH�� O¶RUJDQR� DFFHUWDWRUH� SXz� GLVSRUUH� OD� FKLXVXUD� SURYYLVRULD�
GHOO¶DWWLYLWj�R�GHOO¶HVHUFL]LR�SHU�XQD�GXUDWD�QRQ�VXSHULRUH�D���JLRUQL��,O�
SHULRGR�GL�FKLXVXUD�SURYYLVRULD�q�VFRPSXWDWR�GDOOD�FRUULVSRQGHQWH�VDQ�
]LRQH�DFFHVVRULD�GHILQLWLYDPHQWH�LUURJDWD��LQ�VHGH�GL�VXD�HVHFX]LRQH��

����,Q�FDVR�GL�UHLWHUDWD�YLROD]LRQH�GHOOD�GLVSRVL]LRQH�GL�FXL�DO�FRP�
PD���� OD� VDQ]LRQH� DPPLQLVWUDWLYD� q� UDGGRSSLDWD� H� TXHOOD� DFFHVVRULD� q�
DSSOLFDWD�QHOOD�PLVXUD�PDVVLPD��

����6DOYR�FKH�LO�IDWWR�FRVWLWXLVFD�YLROD]LRQH�GHOO¶DUWLFROR�����GHO�
FRGLFH�SHQDOH�R�FRPXQTXH�SL��JUDYH�UHDWR��OD�YLROD]LRQH�GHOOD�PLVXUD�GL�
FXL�DOO¶DUWLFROR����FRPPD����OHWWHUD���H�����q�SXQLWD�DL�VHQVL�GHOO¶DUWLFROR�����
GHO�UHJLR�GHFUHWR����OXJOLR�������Q��������7HVWR�XQLFR�GHOOH�OHJJL�VDQLWD�
ULH��FRPH�PRGLILFDWR�GDO�FRPPD����

����$O�SULPR�FRPPD�GHOO¶DUWLFROR�����GHO�UHJLR�GHFUHWR����OXJOLR�
������Q��������7HVWR�XQLFR�GHOOH�OHJJL�VDQLWDULH��OH�SDUROH�©FRQ�O¶DUUHVWR�
ILQR�D� VHL�PHVL�H�FRQ� O¶DPPHQGD�GD� OLUH��������D� OLUH��������ª�VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��³FRQ�O¶DUUHVWR�GD���PHVL�D����PHVL�H�FRQ�O¶DP�
PHQGD�GD�HXUR�����DG�HXUR������´��

����/H� GLVSRVL]LRQL� GHO� SUHVHQWH� DUWLFROR� FKH� VRVWLWXLVFRQR� VDQ�
]LRQL�SHQDOL�FRQ�VDQ]LRQL�DPPLQLVWUDWLYH�VL�DSSOLFDQR�DQFKH�DOOH�YLROD�
]LRQL�FRPPHVVH�DQWHULRUPHQWH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�
GHFUHWR��PD�LQ�WDOL�FDVL�OH�VDQ]LRQL�DPPLQLVWUDWLYH�VRQR�DSSOLFDWH�QHOOD�
PLVXUD�PLQLPD�ULGRWWD�DOOD�PHWj��6L�DSSOLFDQR�LQ�TXDQWR�FRPSDWLELOL�OH�
GLVSRVL]LRQL�GHJOL�DUWLFROL�����H�����GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�
������Q�������

����,O�3UHIHWWR��LQIRUPDQGR�SUHYHQWLYDPHQWH�LO�0LQLVWUR�GHOO¶LQWHU�
QR��DVVLFXUD�O¶HVHFX]LRQH�GHOOH�PLVXUH�DYYDOHQGRVL�GHOOH�)RU]H�GL�SROL�
]LD��GHO�SHUVRQDOH�GHL�FRUSL�GL�SROL]LD�PXQLFLSDOH�PXQLWR�GHOOD�TXDOLILFD�
GL�DJHQWH�GL�SXEEOLFD�VLFXUH]]D�H��RYH�RFFRUUD��GHOOH�)RU]H�DUPDWH��VHQWLWL�
L�FRPSHWHQWL�FRPDQGL�WHUULWRULDOL��$O�SHUVRQDOH�GHOOH�)RU]H�DUPDWH�LP�
SLHJDWR��SUHYLR�SURYYHGLPHQWR�GHO�3UHIHWWR�FRPSHWHQWH��SHU�DVVLFXUDUH�
O¶HVHFX]LRQH�GHOOH�PLVXUH�GL� FRQWHQLPHQWR�GL� FXL� DJOL� DUWLFROL� �� H��� q�
DWWULEXLWD�OD�TXDOLILFD�GL�DJHQWH�GL�SXEEOLFD�VLFXUH]]D��,O�SUHIHWWR�DVVLFXUD�
O¶HVHFX]LRQH�GHOOH�PLVXUH�GL�FRQWHQLPHQWR�QHL�OXRJKL�GL�ODYRUR�DYYDOHQ�
GRVL�DQFKH�GHO�SHUVRQDOH�LVSHWWLYR�GHOO¶D]LHQGD�VDQLWDULD�ORFDOH�FRPSH�
WHQWH�SHU�WHUULWRULR�H�GHOO¶,VSHWWRUDWR�QD]LRQDOH�GHO�ODYRUR�OLPLWDWDPHQWH�
DOOH� VXH� FRPSHWHQ]H� LQ�PDWHULD� GL� VDOXWH� H� GL� VLFXUH]]D� QHL� OXRJKL� GL�
ODYRUR�ª�
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��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR�����FRPPD�����GHO�GHFUHWR�OHJJH�
��OXJOLR�������Q�������'LVSRVL]LRQL�XUJHQWL�SHU�OD�UHYLVLRQH�GHOOD�VSHVD�
SXEEOLFD�FRQ�LQYDULDQ]D�GHL�VHUYL]L�DL�FLWWDGLQL�QRQFKp�PLVXUH�GL�UDIIRU�
]DPHQWR� SDWULPRQLDOH� GHOOH� LPSUHVH� GHO� VHWWRUH� EDQFDULR��� FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q��������

�©$UW���������'LVSRVL]LRQL�XUJHQWL�SHU�O¶HTXLOLEULR�GHO�VHWWRUH�VDQLWD�
ULR�H�PLVXUH�GL�JRYHUQR�GHOOD�VSHVD�IDUPDFHXWLFD������²�2PLVVLV�

������$O�ILQH�GL� UD]LRQDOL]]DUH� OH�ULVRUVH� LQ�DPELWR�VDQLWDULR�H�GL�
FRQVHJXLUH�XQD�ULGX]LRQH�GHOOD�VSHVD�SHU�DFTXLVWR�GL�EHQL�H�VHUYL]L���

D����IHUPH�UHVWDQGR�OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR�����FRP�
PD����GHO�GHFUHWR�OHJJH���OXJOLR�������Q������FRQYHUWLWR�FRQ�PRGLILFD]LR�
QL�GDOOD�OHJJH����OXJOLR�������Q�������JOL�LPSRUWL�H�OH�FRQQHVVH�SUHVWD]LR�
QL�UHODWLYH�D�FRQWUDWWL�LQ�HVVHUH�GL�DSSDOWR�GL�VHUYL]L�H�GL�IRUQLWXUD�GL�EHQL�
H�VHUYL]L��FRQ�HVFOXVLRQH�GHJOL�DFTXLVWL�GHL�IDUPDFL��VWLSXODWL�GD�D]LHQGH�
HG�HQWL�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH��VRQR�ULGRWWL�GHO���SHU�FHQWR�D�
GHFRUUHUH�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�H�GHO����SHU�
FHQWR�D�GHFRUUHUH�GDO����JHQQDLR������H�SHU�WXWWD�OD�GXUDWD�GHL�FRQWUDWWL�
PHGHVLPL��WDOH�ULGX]LRQH�SHU�OD�IRUQLWXUD�GL�GLVSRVLWLYL�PHGLFL�RSHUD�ILQR�
DO����GLFHPEUH�������$O�ILQH�GL�VDOYDJXDUGDUH�L�OLYHOOL�HVVHQ]LDOL�GL�DV�
VLVWHQ]D�FRQ�VSHFLILFR�ULIHULPHQWR�DOOH�HVLJHQ]H�GL�LQFOXVLRQH�VRFLDOH��OH�
UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�SRVVRQR�FRPXQ�
TXH� FRQVHJXLUH� O¶RELHWWLYR� HFRQRPLFR�ILQDQ]LDULR� GL� FXL� DOOD� SUHVHQWH�
OHWWHUD�DGRWWDQGR�PLVXUH�DOWHUQDWLYH��SXUFKp�DVVLFXULQR� O¶HTXLOLEULR�GHO�
ELODQFLR�VDQLWDULR��

E���� DOO¶DUWLFROR� ���� FRPPD� ��� OHWWHUD� ��D����� GHO� GHFUHWR�OHJJH�
�� OXJOLR�������Q�� ���� FRQYHUWLWR�GDOOD� OHJJH���� OXJOLR�������Q�� ����� LO�
TXDUWR� H� LO� TXLQWR�SHULRGR� VRQR� VRVWLWXLWL� GDL� VHJXHQWL�� ³4XDORUD� VXOOD�
EDVH�GHOO¶DWWLYLWj�GL�ULOHYD]LRQH�GL�FXL�DO�SUHVHQWH�FRPPD��QRQFKp�VXOOD�
EDVH�GHOOH�DQDOLVL�HIIHWWXDWH�GDOOH�&HQWUDOL�UHJLRQDOL�SHU�JOL�DFTXLVWL�DQ�
FKH�JUD]LH�D�VWUXPHQWL�GL�ULOHYD]LRQH�GHL�SUH]]L�XQLWDUL�FRUULVSRVWL�GDOOH�
$]LHQGH�6DQLWDULH�SHU�JOL�DFTXLVWL�GL�EHQL�H�VHUYL]L��HPHUJDQR�GLIIHUHQ�
]H� VLJQLILFDWLYH� GHL� SUH]]L� XQLWDUL�� OH�$]LHQGH� 6DQLWDULH� VRQR� WHQXWH� D�
SURSRUUH�DL�IRUQLWRUL�XQD�ULQHJR]LD]LRQH�GHL�FRQWUDWWL�FKH�DEELD�O¶HIIHWWR�
GL�ULFRQGXUUH�L�SUH]]L�XQLWDUL�GL�IRUQLWXUD�DL�SUH]]L�GL�ULIHULPHQWR�FRPH�
VRSUD� LQGLYLGXDWL�� H� VHQ]D� FKH� FLz� FRPSRUWL�PRGLILFD�GHOOD�GXUDWD�GHO�
FRQWUDWWR��,Q�FDVR�GL�PDQFDWR�DFFRUGR��HQWUR�LO�WHUPLQH�GL����JLRUQL�GDOOD�
WUDVPLVVLRQH�GHOOD�SURSRVWD��LQ�RUGLQH�DL�SUH]]L�FRPH�VRSUD�SURSRVWL��OH�
$]LHQGH�VDQLWDULH�KDQQR�LO�GLULWWR�GL�UHFHGHUH�GDO�FRQWUDWWR�VHQ]D�DOFXQ�
RQHUH�D�FDULFR�GHOOH�VWHVVH��H�FLz�LQ�GHURJD�DOO¶DUWLFROR������GHO�FRGLFH�
FLYLOH��$L�ILQL�GHOOD�SUHVHQWH�OHWWHUD�SHU�GLIIHUHQ]H�VLJQLILFDWLYH�GHL�SUH]]L�
VL� LQWHQGRQR�GLIIHUHQ]H� VXSHULRUL� DO����SHU�FHQWR� ULVSHWWR�DO�SUH]]R�GL�
ULIHULPHQWR��6XOOD�EDVH�GHL�ULVXOWDWL�GHOOD�SULPD�DSSOLFD]LRQH�GHOOD�SUH�
VHQWH�GLVSRVL]LRQH��D�GHFRUUHUH�GDO����JHQQDLR������OD� LQGLYLGXD]LRQH�
GHL�GLVSRVLWLYL�PHGLFL�SHU�OH�ILQDOLWj�GHOOD�SUHVHQWH�GLVSRVL]LRQH�q�HIIHW�
WXDWD�GDOOD�PHGHVLPD�$JHQ]LD�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWL�
YR����JLXJQR�������Q�������VXOOD�EDVH�GL�FULWHUL�ILVVDWL�FRQ�GHFUHWR�GHO�
0LQLVWUR�GHOOD�VDOXWH��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�
ILQDQ]H��UHODWLYDPHQWH�D�SDUDPHWUL�GL�TXDOLWj��GL�VWDQGDUG�WHFQRORJLFR��GL�
VLFXUH]]D�H�GL�HIILFDFLD��1HOOH�PRUH�GHOOD�SUHGHWWD�LQGLYLGXD]LRQH�UHVWD�
IHUPD�O¶LQGLYLGXD]LRQH�GL�GLVSRVLWLYL�PHGLFL�HYHQWXDOPHQWH�JLj�RSHUDWD�
GD�SDUWH�GHOOD�FLWDWD�$JHQ]LD��/H�D]LHQGH�VDQLWDULH�FKH�DEELDQR�SURFHGX�
WR�DOOD�UHVFLVVLRQH�GHO�FRQWUDWWR��QHOOH�PRUH�GHOO¶HVSOHWDPHQWR�GHOOH�JDUH�
LQGHWWH�LQ�VHGH�FHQWUDOL]]DWD�R�D]LHQGDOH��SRVVRQR��DO�ILQH�GL�DVVLFXUDUH�
FRPXQTXH�OD�GLVSRQLELOLWj�GHL�EHQL�H�VHUYL]L�LQGLVSHQVDELOL�SHU�JDUDQWLUH�
O¶DWWLYLWj�JHVWLRQDOH�H�DVVLVWHQ]LDOH��VWLSXODUH�QXRYL�FRQWUDWWL�DFFHGHQGR�D�
FRQYHQ]LRQL�TXDGUR��DQFKH�GL�DOWUH�UHJLRQL��R�WUDPLWH�DIILGDPHQWR�GLUHW�
WR�D�FRQGL]LRQL�SL��FRQYHQLHQWL�LQ�DPSOLDPHQWR�GL�FRQWUDWWR�VWLSXODWR�GD�
DOWUH�D]LHQGH�VDQLWDULH�PHGLDQWH�JDUH�GL�DSSDOWR�R�IRUQLWXUH�´��

�E���ELV���� O¶DUWLFROR� ����ELV��� GHO� GHFUHWR�OHJJH� �� PDJJLR� ������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH��� OXJOLR�������Q������
q�DEURJDWR��

F����VXOOD�EDVH�H�QHO�ULVSHWWR�GHJOL�VWDQGDUG�TXDOLWDWLYL��VWUXWWX�
UDOL��WHFQRORJLFL�H�TXDQWLWDWLYL�UHODWLYL�DOO¶DVVLVWHQ]D�RVSHGDOLHUD�ILVVDWL��
HQWUR�LO����RWWREUH�������FRQ�UHJRODPHQWR�DSSURYDWR�DL�VHQVL�GHOO¶DUWL�
FROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������SUHYLD�LQWHVD�
GHOOD�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�
SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��QRQFKp�WHQHQGR�FRQWR�GHOOD�
PRELOLWj� LQWHUUHJLRQDOH�� OH�UHJLRQL�H� OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�
GL�%RO]DQR� DGRWWDQR�� QHO� ULVSHWWR� GHOOD� ULRUJDQL]]D]LRQH�GL� VHUYL]L� GL�
VWUHWWXDOL�H�GHOOH�FXUH�SULPDULH�ILQDOL]]DWH�DOO¶DVVLVWHQ]D����RUH�VX����VXO�
WHUULWRULR�DGHJXDQGROL�DJOL�VWDQGDUG�HXURSHL��HQWUR�LO����GLFHPEUH�������
SURYYHGLPHQWL�GL�ULGX]LRQH�GHOOR�VWDQGDUG�GHL�SRVWL�OHWWR�RVSHGDOLHUL�DF�
FUHGLWDWL�HG�HIIHWWLYDPHQWH�D�FDULFR�GHO�VHUYL]LR�VDQLWDULR�UHJLRQDOH��DG�
XQ�OLYHOOR�QRQ�VXSHULRUH�D�����SRVWL�OHWWR�SHU�PLOOH�DELWDQWL��FRPSUHQVLYL�
GL� ����SRVWL� OHWWR�SHU�PLOOH� DELWDQWL� SHU� OD� ULDELOLWD]LRQH� H� OD� OXQJRGH�
JHQ]D�SRVW�DFX]LH��DGHJXDQGR�FRHUHQWHPHQWH�OH�GRWD]LRQL�RUJDQLFKH�GHL�
SUHVLGL� RVSHGDOLHUL� SXEEOLFL� HG� DVVXPHQGR� FRPH� ULIHULPHQWR� XQ� WDVVR�
GL�RVSHGDOL]]D]LRQH�SDUL�D�����SHU�PLOOH�DELWDQWL�GL�FXL�LO����SHU�FHQWR�

ULIHULWR�D�ULFRYHUL�GLXUQL��/D�ULGX]LRQH�GHL�SRVWL�OHWWR�q�D�FDULFR�GHL�SUH�
VLGL�RVSHGDOLHUL�SXEEOLFL�SHU�XQD�TXRWD�QRQ�LQIHULRUH�DO����SHU�FHQWR�GHO�
WRWDOH�GHL�SRVWL�OHWWR�GD�ULGXUUH�HG�q�FRQVHJXLWD�HVFOXVLYDPHQWH�DWWUDYHUVR�
OD� VRSSUHVVLRQH� GL� XQLWj� RSHUDWLYH� FRPSOHVVH��1HOOH� VLQJROH� UHJLRQL� H�
SURYLQFH�DXWRQRPH��ILQR�DG�DYYHQXWD�UHDOL]]D]LRQH�GHO�SURFHVVR�GL�UL�
GX]LRQH�GHL�SRVWL�OHWWR�H�GHOOH�FRUULVSRQGHQWL�XQLWj�RSHUDWLYH�FRPSOHVVH��
q�VRVSHVR�LO�FRQIHULPHQWR�R�LO�ULQQRYR�GL�LQFDULFKL�DL�VHQVL�GHOO¶DUWLFR�
OR�����VHSWLHV��� GHO�GHFUHWR� OHJLVODWLYR����GLFHPEUH�������Q�� ����H� VXF�
FHVVLYH�PRGLILFD]LRQL��1HOO¶DPELWR�GHO�SURFHVVR�GL�ULGX]LRQH��OH�UHJLRQL�
H� OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�RSHUDQR�XQD�YHULILFD��
VRWWR�LO�SURILOR�DVVLVWHQ]LDOH�H�JHVWLRQDOH��GHOOD�IXQ]LRQDOLWj�GHOOH�SLFFROH�
VWUXWWXUH�RVSHGDOLHUH�SXEEOLFKH��DQFKH�VH�IXQ]LRQDOPHQWH�H�DPPLQLVWUD�
WLYDPHQWH�IDFHQWL�SDUWH�GL�SUHVLGL�RVSHGDOLHUL�DUWLFRODWL�LQ�SL��VHGL��H�SUR�
PXRYRQR�O¶XOWHULRUH�SDVVDJJLR�GDO�ULFRYHUR�RUGLQDULR�DO�ULFRYHUR�GLXUQR�
H�GDO�ULFRYHUR�GLXUQR�DOO¶DVVLVWHQ]D�LQ�UHJLPH�DPEXODWRULDOH��IDYRUHQGR�
O¶DVVLVWHQ]D�UHVLGHQ]LDOH�H�GRPLFLOLDUH��

�F���ELV����q�IDYRULWD�OD�VSHULPHQWD]LRQH�GL�QXRYL�PRGHOOL�GL�DVVL�
VWHQ]D��QHOO¶DPELWR�GHOOH�YDULH�IRUPH�LQ�FXL�TXHVWD�q�JDUDQWLWD��FKH�UHD�
OL]]LQR�HIIHWWLYH�ILQDOLWj�GL�FRQWHQLPHQWR�GHOOD�VSHVD�VDQLWDULD��DQFKH�DW�
WUDYHUVR�VSHFLILFKH�VLQHUJLH�WUD�VWUXWWXUH�SXEEOLFKH�H�SULYDWH��RVSHGDOLHUH�
HG�H[WUDRVSHGDOLHUH��

G����IHUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�����FRPPD����
OHWWHUD���D�����GHO�GHFUHWR�OHJJH���OXJOLR�������Q������FRQYHUWLWR�FRQ�PRGLIL�
FD]LRQL�GDOOD�OHJJH����OXJOLR�������Q�������JOL�HQWL�GHO�VHUYL]LR�VDQLWDULR�
QD]LRQDOH��RYYHUR��SHU�HVVL��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�
H�%RO]DQR��XWLOL]]DQR��SHU� O¶DFTXLVWR�GL�EHQL� H� VHUYL]L�GL� LPSRUWR�SDUL�
R�VXSHULRUH�D�������HXUR�UHODWLYL�DOOH�FDWHJRULH�PHUFHRORJLFKH�SUHVHQWL�
QHOOD�SLDWWDIRUPD�&216,3��JOL�VWUXPHQWL�GL�DFTXLVWR�H�QHJR]LD]LRQH�WHOH�
PDWLFL�PHVVL�D�GLVSRVL]LRQH�GDOOD�VWHVVD�&216,3��RYYHUR��VH�GLVSRQLELOL��
GDOOH�FHQWUDOL�GL�FRPPLWWHQ]D�UHJLRQDOL�GL�ULIHULPHQWR�FRVWLWXLWH�DL�VHQVL�
GHOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������,�FRQ�
WUDWWL�VWLSXODWL�LQ�YLROD]LRQH�GL�TXDQWR�GLVSRVWR�GDOOD�SUHVHQWH�OHWWHUD�VRQR�
QXOOL�� FRVWLWXLVFRQR� LOOHFLWR�GLVFLSOLQDUH�H� VRQR�FDXVD�GL� UHVSRQVDELOLWj�
DPPLQLVWUDWLYD�� ,O� ULVSHWWR�GL�TXDQWR�GLVSRVWR� DOOD�SUHVHQWH� OHWWHUD� FR�
VWLWXLVFH�DGHPSLPHQWR�DL�ILQL�GHOO¶DFFHVVR�DO�ILQDQ]LDPHQWR�LQWHJUDWLYR�
DO�6HUYL]LR�VDQLWDULR�QD]LRQDOH��$OOD�YHULILFD�GHO�SUHGHWWR�DGHPSLPHQ�
WR�SURYYHGH�LO�7DYROR�WHFQLFR�SHU�OD�YHULILFD�GHJOL�DGHPSLPHQWL�GL�FXL�
DOO¶DUWLFROR����GHOO¶LQWHVD�6WDWR�UHJLRQL�GHO����PDU]R�������SXEEOLFDWD�
QHO�VXSSOHPHQWR�DOOD���*D]]HWWD�8IILFLDOH���Q������GHO���PDJJLR�������VXOOD�
EDVH�GHOO¶LVWUXWWRULD�FRQJLXQWD�HIIHWWXDWD�GDOOD�&216,3�H�GDOO¶$XWRULWj�
QD]LRQDOH�DQWLFRUUX]LRQH��/H�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�
GL�%RO]DQR�PHWWRQR�D�GLVSRVL]LRQH�GHOOD�&216,3�H�GHOO¶$XWRULWj�QD]LR�
QDOH�DQWLFRUUX]LRQH��VHFRQGR�PRGDOLWj�FRQGLYLVH��WXWWH�OH�LQIRUPD]LRQL�
QHFHVVDULH�DOOD�YHULILFD�GHO�SUHGHWWR�DGHPSLPHQWR��VLD�FRQ�ULIHULPHQWR�
DOOD� ULVSRQGHQ]D� GHOOH� FHQWUDOL� GL� FRPPLWWHQ]D� UHJLRQDOL� DOOH� GLVSRVL�
]LRQL�GL�FXL�DOO¶�DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������
Q�� ����� VLD� FRQ� ULIHULPHQWR� DOOH� FRQYHQ]LRQL� H� DOOH� XOWHULRUL� IRUPH� GL�
DFTXLVWR�SUDWLFDWH�GDOOH�PHGHVLPH�FHQWUDOL�UHJLRQDOL��

�G���ELV����FRQ�OD�SURFHGXUD�GL�FXL�DO�TXDUWR�H�TXLQWR�SHULRGR�GHO�
OD�OHWWHUD���G�����LO�7DYROR�WHFQLFR�SHU�OD�YHULILFD�GHJOL�DGHPSLPHQWL�GL�FXL�
DOO¶DUWLFROR����GHOO¶LQWHVD�6WDWR�5HJLRQL�GHO����PDU]R������HIIHWWXD��LQ�
FRUVR�G¶DQQR��XQ�PRQLWRUDJJLR�WULPHVWUDOH�GHO�ULVSHWWR�GHOO¶DGHPSLPHQ�
WR�GL�FXL�DOOD�PHGHVLPD�OHWWHUD��G�����

H���� FRVWLWXLVFH� DGHPSLPHQWR� DL� ILQL� GHOO¶DFFHVVR� DO� ILQDQ]LD�
PHQWR�LQWHJUDWLYR�GHO�661��DL�VHQVL�GHOOD�YLJHQWH�OHJLVOD]LRQH��OD�YHULILFD�
GHOOD�UHGD]LRQH�GHL�EDQGL�GL�JDUD�H�GHL�FRQWUDWWL�GL�JOREDO�VHUYLFH�H�IDFL�
OLW\�PDQDJHPHQW�LQ�WHUPLQL�WDOL�GD�VSHFLILFDUH�O¶HVDWWR�DPPRQWDUH�GHOOH�
VLQJROH�SUHVWD]LRQL�ULFKLHVWH��ODYRUL��VHUYL]L��IRUQLWXUH��H�OD�ORUR�LQFLGHQ�
]D�SHUFHQWXDOH�UHODWLYDPHQWH�DOO¶LPSRUWR�FRPSOHVVLYR�GHOO¶DSSDOWR��$OOD�
YHULILFD�GHO�SUHGHWWR�DGHPSLPHQWR�SURYYHGH�LO�7DYROR�WHFQLFR�GL�YHULILFD�
GHJOL� DGHPSLPHQWL�GL� FXL� DOO¶DUWLFROR����GHOO¶,QWHVD�6WDWR�5HJLRQL�GHO�
���PDU]R�������VXOOD�EDVH�GHOO¶LVWUXWWRULD�HIIHWWXDWD�GDOO¶$XWRULWj�SHU�OD�
YLJLODQ]D�VXL�ODYRUL�SXEEOLFL��

I����LO�WHWWR�GL�VSHVD�SHU�O¶DFTXLVWR�GL�GLVSRVLWLYL�PHGLFL��GL�FXL�
DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH���OXJOLR�������Q������FRQYHU�
WLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����OXJOLR�������Q�������q�ULGHWHUPLQD�
WR��SHU�O¶DQQR������DO�YDORUH�GHO�����SHU�FHQWR�H��D�GHFRUUHUH�GDO�������DO�
YDORUH�GHO�����SHU�FHQWR��

�I���ELV����DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR� OHJLVODWLYR����GL�
FHPEUH� ������ Q�� ����� H� VXFFHVVLYH� PRGLILFD]LRQL�� GRSR� LO� SHQXOWLPR�
SHULRGR�q�LQVHULWR�LO�VHJXHQWH��³1HOOH�D]LHQGH�RVSHGDOLHUH��QHOOH�D]LHQ�
GH�RVSHGDOLHUR�XQLYHUVLWDULH�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR�
���GLFHPEUH�������Q�������H�QHJOL�LVWLWXWL�GL�ULFRYHUR�H�FXUD�D�FDUDWWHUH�
VFLHQWLILFR�SXEEOLFL��FRVWLWXLWL�GD�XQ�XQLFR�SUHVLGLR��OH�IXQ]LRQL�H�L�FRP�
SLWL�GHO�GLUHWWRUH�VDQLWDULR�GL�FXL�DO�SUHVHQWH�DUWLFROR�H�GHO�GLULJHQWH�PH�
GLFR�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�SUHVLGLR�RVSHGDOLHUR�VRQR�VYROWL�
GD�XQ�XQLFR�VRJJHWWR�DYHQWH�L�UHTXLVLWL�GL�OHJJH´��
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J���� DOO¶DUWLFROR� ����VH[LHV���� GHO� GHFUHWR� OHJLVODWLYR� ��� GLFHPEUH�
������Q�������GRSR�LO�FRPPD���q�LQVHULWR�LO�VHJXHQWH�FRPPD���

�³����ELV���� ,O� YDORUH� FRPSOHVVLYR� GHOOD� UHPXQHUD]LRQH� GHOOH�
IXQ]LRQL� QRQ� SXz� LQ� RJQL� FDVR� VXSHUDUH� LO� ��� SHU� FHQWR� GHO� OLPLWH� GL�
UHPXQHUD]LRQH�DVVHJQDWR�´ª�

�²�6L� ULSRUWD� O¶DUWLFROR���� FRPPD�����ELV����� GHO�GHFUHWR�OHJJH����GL�
FHPEUH�������Q�������'LVSRVL]LRQL�XUJHQWL�LQ�PDWHULD�GL�WHUPLQL�OHJLVODWL�
YL��GL�UHDOL]]D]LRQH�GL�FROOHJDPHQWL�GLJLWDOL��GL�HVHFX]LRQH�GHOOD�GHFLVLR�
QH��8(��(85$720������������GHO�&RQVLJOLR��GHO����GLFHPEUH�������
QRQFKp� LQ�PDWHULD� GL� UHFHVVR� GHO�5HJQR�8QLWR� GDOO¶8QLRQH� HXURSHD���
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����IHEEUDLR��������

�©$UW��������3URURJD�GL�WHUPLQL�LQ�PDWHULD�GL�VDOXWH������²�����ELV����/¶DS�
SOLFD]LRQH�GHOOH�GLVSRVL]LRQL�GHOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJ�
JH����VHWWHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���QRYHPEUH�������Q�������FRPH�VRVWLWXLWR�GDOO¶DUWLFROR����FRPPD������
GHOOD�OHJJH����GLFHPEUH�������Q�������q�SURURJDWD�DO����GLFHPEUH������ª�

��²� 6L� ULSRUWD� O¶DUWLFROR� ��� FRPPD� ����� GHOOD� OHJJH� ��� GLFHPEUH�
������Q�������UHFDQWH�©'LVSRVL]LRQL�SHU�OD�IRUPD]LRQH�GHO�ELODQFLR�DQ�
QXDOH�H�SOXULHQQDOH�GHOOR�6WDWR��OHJJH�ILQDQ]LDULD������ª���

�©�����'DOO¶DQQR������OD�UHJLRQH�6DUGHJQD�SURYYHGH�DO�ILQDQ]LD�
PHQWR�GHO�IDEELVRJQR�FRPSOHVVLYR�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�VXO�
SURSULR�WHUULWRULR�VHQ]D�DOFXQ�DSSRUWR�D�FDULFR�GHO�ELODQFLR�GHOOR�6WDWR�ª�

�²�6L�ULSRUWD�O¶DUWLFROR�����VH[LHV����GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�
������Q�������UHFDQWH�©5LRUGLQR�GHOOD�GLVFLSOLQD�LQ�PDWHULD�VDQLWDULD��D�
QRUPD�GHOO¶DUWLFROR���GHOOD�OHJJH����RWWREUH�������Q�����ª���

�©$UW������VH[LHV �5HPXQHUD]LRQH������²����/H�VWUXWWXUH�FKH�HURJDQR�
DVVLVWHQ]D�RVSHGDOLHUD�H�DPEXODWRULDOH�D�FDULFR�GHO�6HUYL]LR�VDQLWDULR�QD�
]LRQDOH�VRQR�ILQDQ]LDWH�VHFRQGR�XQ�DPPRQWDUH�JOREDOH�SUHGHILQLWR�LQGL�
FDWR�QHJOL�DFFRUGL�FRQWUDWWXDOL�GL�FXL�DOO¶DUWLFROR�����TXLQTXLHV���H�GHWHUPL�
QDWR�LQ�EDVH�DOOH�IXQ]LRQL�DVVLVWHQ]LDOL�H�DOOH�DWWLYLWj�VYROWH�QHOO¶DPELWR�
H�SHU�FRQWR�GHOOD�UHWH�GHL�VHUYL]L�GL�ULIHULPHQWR��$L�ILQL�GHOOD�GHWHUPLQD�
]LRQH�GHO�ILQDQ]LDPHQWR�JOREDOH�GHOOH�VLQJROH�VWUXWWXUH��OH�IXQ]LRQL�DV�
VLVWHQ]LDOL�GL�FXL�DO�FRPPD���VRQR�UHPXQHUDWH�LQ�EDVH�DO�FRVWR�VWDQGDUG�
GL�SURGX]LRQH�GHO�SURJUDPPD�GL�DVVLVWHQ]D��PHQWUH�OH�DWWLYLWj�GL�FXL�DO�
FRPPD���VRQR�UHPXQHUDWH�LQ�EDVH�D�WDULIIH�SUHGHILQLWH�SHU�SUHVWD]LRQH��

�����ELV����,O�YDORUH�FRPSOHVVLYR�GHOOD�UHPXQHUD]LRQH�GHOOH�IXQ]LRQL�
QRQ�SXz�LQ�RJQL�FDVR�VXSHUDUH�LO����SHU�FHQWR�GHO�OLPLWH�GL�UHPXQHUD]LR�
QH�DVVHJQDWR��

����� /H� UHJLRQL� GHILQLVFRQR� OH� IXQ]LRQL� DVVLVWHQ]LDOL� QHOO¶DPELWR�
GHOOH�DWWLYLWj�FKH�ULVSRQGRQR�DOOH�VHJXHQWL�FDUDWWHULVWLFKH�JHQHUDOL��

D����SURJUDPPL�D�IRUWH�LQWHJUD]LRQH�IUD�DVVLVWHQ]D�RVSHGDOLHUD�H�
WHUULWRULDOH��VDQLWDULD�H�VRFLDOH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOD�DVVLVWHQ�
]D�SHU�SDWRORJLH�FURQLFKH�GL�OXQJD�GXUDWD�R�UHFLGLYDQWL��

E����SURJUDPPL�GL�DVVLVWHQ]D�DG�HOHYDWR�JUDGR�GL�SHUVRQDOL]]D�
]LRQH�GHOOD�SUHVWD]LRQH�R�GHO�VHUYL]LR�UHVR�DOOD�SHUVRQD��

F����DWWLYLWj�VYROWH�QHOO¶DPELWR�GHOOD�SDUWHFLSD]LRQH�D�SURJUDP�
PL�GL�SUHYHQ]LRQH��

G����SURJUDPPL�GL�DVVLVWHQ]D�D�PDODWWLH�UDUH��
H����DWWLYLWj�FRQ�ULOHYDQWL�FRVWL�GL�DWWHVD��LYL�FRPSUHVR�LO�VLVWHPD�

GL�DOODUPH�VDQLWDULR�H�GL�WUDVSRUWR�LQ�HPHUJHQ]D��QRQFKp�LO�IXQ]LRQDPHQ�
WR�GHOOD�FHQWUDOH�RSHUDWLYD��GL�FXL�DOO¶DWWR�GL�LQGLUL]]R�H�FRRUGLQDPHQWR�
DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����PDU]R�������
SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���Q�����GHO����PDU]R�������

I����SURJUDPPL�VSHULPHQWDOL�GL�DVVLVWHQ]D��
J���� SURJUDPPL� GL� WUDSLDQWR� GL� RUJDQR�� GL�PLGROOR� RVVHR� H� GL�

WHVVXWR�� LYL� FRPSUHVL� LO� PDQWHQLPHQWR� H� PRQLWRUDJJLR� GHO� GRQDWRUH��
O¶HVSLDQWR�GHJOL�RUJDQL�GD�FDGDYHUH��OH�DWWLYLWj�GL�WUDVSRUWR��LO�FRRUGLQD�
PHQWR�H�O¶RUJDQL]]D]LRQH�GHOOD�UHWH�GL�SUHOLHYL�H�GL�WUDSLDQWL��JOL�DFFHUWD�
PHQWL�SUHYHQWLYL�VXL�GRQDWRUL��

����,�FULWHUL�JHQHUDOL�SHU�OD�GHILQL]LRQH�GHOOH�IXQ]LRQL�DVVLVWHQ]LDOL�
H�SHU�OD�GHWHUPLQD]LRQH�GHOOD�ORUR�UHPXQHUD]LRQH�PDVVLPD�VRQR�VWDELOLWL�
FRQ�DSSRVLWR�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDQLWj��VHQWLWD� O¶$JHQ]LD�SHU� L�
VHUYL]L�VDQLWDUL�UHJLRQDOL��G¶LQWHVD�FRQ�OD�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�
UDSSRUWL� WUD� OR�6WDWR�� OH� UHJLRQL� H� OH�SURYLQFH�DXWRQRPH�� VXOOD�EDVH�GL�
VWDQGDUG�RUJDQL]]DWLYL�H�GL�FRVWL�XQLWDUL�SUHGHILQLWL�GHL�IDWWRUL�SURGXWWLYL��
WHQHQGR�FRQWR��TXDQGR�DSSURSULDWR��GHO�YROXPH�GHOO¶DWWLYLWj�VYROWD��

����/D�UHPXQHUD]LRQH�GHOOH�DWWLYLWj�DVVLVWHQ]LDOL�GLYHUVH�GD�TXHOOH�
GL�FXL�DO�FRPPD���q�GHWHUPLQDWD�LQ�EDVH�D�WDULIIH�SUHGHILQLWH��OLPLWDWD�
PHQWH�DJOL�HSLVRGL�GL�DVVLVWHQ]D�RVSHGDOLHUD�SHU�DFXWL�HURJDWD�LQ�UHJLPH�
GL�GHJHQ]D�RUGLQDULD�H�GL�GD\�KRVSLWDO��H�DOOH�SUHVWD]LRQL�GL�DVVLVWHQ]D�
VSHFLDOLVWLFD�DPEXODWRULDOH��IDWWD�HFFH]LRQH�SHU�OH�DWWLYLWj�ULHQWUDQWL�QHOOH�
IXQ]LRQL�GL�FXL�DO�FRPPD����

����,O�0LQLVWUR�GHOOD�VDQLWj��VHQWLWD�O¶$JHQ]LD�SHU�L�VHUYL]L�VDQLWDUL�
UHJLRQDOL��G¶LQWHVD�FRQ� OD�&RQIHUHQ]D�SHUPDQHQWH�SHU� L� UDSSRUWL� WUD� OR�
6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��DL�VHQVL�
GHOO¶DUWLFROR������FRPPD����OHWWHUD���J������GHO�GHFUHWR�OHJLVODWLYR����PDU]R�
������Q�������FRQ�DSSRVLWR�GHFUHWR�LQGLYLGXD�L�VLVWHPL�GL�FODVVLILFD]LR�
QH�FKH�GHILQLVFRQR�O¶XQLWj�GL�SUHVWD]LRQH�R�GL�VHUYL]LR�GD�UHPXQHUDUH�H�
GHWHUPLQD�OH� WDULIIH�PDVVLPH�GD�FRUULVSRQGHUH�DOOH�VWUXWWXUH�DFFUHGLWD�
WH��WHQXWR�FRQWR��QHO�ULVSHWWR�GHL�SULQFLSL�GL�HIILFLHQ]D�H�GL�HFRQRPLFLWj�
QHOO¶XVR�GHOOH�ULVRUVH��DQFKH�LQ�YLD�DOWHUQDWLYD��GL��

D���� FRVWL� VWDQGDUG�GHOOH� SUHVWD]LRQL� FDOFRODWL� LQ� ULIHULPHQWR� D�
VWUXWWXUH�SUHYHQWLYDPHQWH�VHOH]LRQDWH�VHFRQGR�FULWHUL�GL�HIILFLHQ]D��DS�
SURSULDWH]]D�H�TXDOLWj�GHOO¶DVVLVWHQ]D�FRPH�ULVXOWDQWL�GDL�GDWL�LQ�SRVVHVVR�
GHO�6LVWHPD�LQIRUPDWLYR�VDQLWDULR��

E����FRVWL�VWDQGDUG�GHOOH�SUHVWD]LRQL�JLj�GLVSRQLELOL�SUHVVR�OH�UH�
JLRQL�H�OH�SURYLQFH�DXWRQRPH��

F���� WDULIIDUL� UHJLRQDOL� H� GLIIHUHQWL� PRGDOLWj� GL� UHPXQHUD]LR�
QH� GHOOH� IXQ]LRQL� DVVLVWHQ]LDOL� DWWXDWH� QHOOH� UHJLRQL� H� QHOOH� SURYLQFH�
DXWRQRPH��

�/R� VWHVVR� GHFUHWR� VWDELOLVFH� L� FULWHUL� JHQHUDOL�� QHO� ULVSHWWR� GHO�
SULQFLSLR�GHO�SHUVHJXLPHQWR�GHOO¶HIILFLHQ]D�H�GHL�YLQFROL�GL�ELODQFLR�GH�
ULYDQWL�GDOOH�ULVRUVH�SURJUDPPDWH�D�OLYHOOR�QD]LRQDOH�H�UHJLRQDOH��LQ�EDVH�
DL�TXDOL�OH�UHJLRQL�DGRWWDQR�LO�SURSULR�VLVWHPD�WDULIIDULR��DUWLFRODQGR�WDOL�
WDULIIH�SHU�FODVVL�GL�VWUXWWXUH�VHFRQGR�OH�ORUR�FDUDWWHULVWLFKH�RUJDQL]]DWLYH�
H�GL�DWWLYLWj��YHULILFDWL�LQ�VHGH�GL�DFFUHGLWDPHQWR�GHOOH�VWUXWWXUH�VWHVVH��/H�
WDULIIH�PDVVLPH�GL�FXL�DO�SUHVHQWH�FRPPD�VRQR�DVVXQWH�FRPH�ULIHULPHQ�
WR�SHU�OD�YDOXWD]LRQH�GHOOD�FRQJUXLWj�GHOOH�ULVRUVH�D�FDULFR�GHO�6HUYL]LR�
VDQLWDULR� QD]LRQDOH�� *OL� LPSRUWL� WDULIIDUL�� ILVVDWL� GDOOH� VLQJROH� UHJLRQL��
VXSHULRUL�DOOH� WDULIIH�PDVVLPH�UHVWDQR�D�FDULFR�GHL�ELODQFL� UHJLRQDOL��$�
GHFRUUHUH�GDOOD�GDWD�GL� HQWUDWD� LQ�YLJRUH�GHOOD�SUHVHQWH�GLVSRVL]LRQH�q�
DEURJDWR� LO� GHFUHWR� GHO�0LQLVWUR� GHOOD� 6DQLWj� ��� DSULOH� ������ UHFDQWH�
³'HWHUPLQD]LRQH�GHL�FULWHUL�JHQHUDOL�SHU�OD�ILVVD]LRQH�GHOOH�WDULIIH�GHOOH�
SUHVWD]LRQL�GL�DVVLVWHQ]D�VSHFLDOLVWLFD��ULDELOLWDWLYD�HG�RVSHGDOLHUD´��SXE�
EOLFDWR�QHOOD��*D]]HWWD�8IILFLDOH���Q������GHO����PDJJLR�������

����&RQ�OD�SURFHGXUD�GL�FXL�DO�FRPPD����VRQR�HIIHWWXDWL�SHULRGL�
FDPHQWH� OD� UHYLVLRQH�GHO�VLVWHPD�GL�FODVVLILFD]LRQH�GHOOH�SUHVWD]LRQL�H�
O¶DJJLRUQDPHQWR�GHOOH� UHODWLYH� WDULIIH�� WHQHQGR�FRQWR�GHOOD�GHILQL]LRQH�
GHL�OLYHOOL�HVVHQ]LDOL�HG�XQLIRUPL�GL�DVVLVWHQ]D�H�GHOOH�UHODWLYH�SUHYLVLRQL�
GL�VSHVD��GHOO¶LQQRYD]LRQH�WHFQRORJLFD�H�RUJDQL]]DWLYD��QRQFKp�GHOO¶DQ�
GDPHQWR�GHO�FRVWR�GHL�SULQFLSDOL�IDWWRUL�SURGXWWLYL��

����,O�0LQLVWUR�GHOOD�VDQLWj��FRQ�SURSULR�GHFUHWR��G¶LQWHVD�FRQ�OD�
&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL� WUD�OR�6WDWR�� OH�UHJLRQL�H�OH�SUR�
YLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��GLVFLSOLQD�OH�PRGDOLWj�GL�HURJD�
]LRQH�H�GL�UHPXQHUD]LRQH�GHOO¶DVVLVWHQ]D�SURWHVLFD��FRPSUHVD�QHL�OLYHOOL�
HVVHQ]LDOL�GL�DVVLVWHQ]D�GL�FXL�DOO¶DUWLFROR����DQFKH�SUHYHGHQGR�LO�ULFRUVR�
DOO¶DVVLVWHQ]D�LQ�IRUPD�LQGLUHWWD��

���� ,O�0LQLVWUR� GHOOD� VDQLWj�� G¶LQWHVD� FRQ� OD�&RQIHUHQ]D� SHUPD�
QHQWH�SHU� L� UDSSRUWL� WUD� OR�6WDWR�� OH� UHJLRQL�H� OH�SURYLQFH�DXWRQRPH�GL�
7UHQWR�H�GL�%RO]DQR�� VHQWLWD� O¶$JHQ]LD�SHU� L� VHUYL]L� VDQLWDUL� UHJLRQDOL��
FRQ�DSSRVLWR�GHFUHWR��GHILQLVFH�L�FULWHUL�JHQHUDOL�SHU�OD�FRPSHQVD]LRQH�
GHOO¶DVVLVWHQ]D�SUHVWDWD�D�FLWWDGLQL� LQ�UHJLRQL�GLYHUVH�GD�TXHOOH�GL� UHVL�
GHQ]D��1HOO¶DPELWR�GL�WDOL�FULWHUL��OH�UHJLRQL�SRVVRQR�VWDELOLUH�VSHFLILFKH�
LQWHVH�H�FRQFRUGDUH�SROLWLFKH�WDULIIDULH��DQFKH�DO�ILQH�GL�IDYRULUH�LO�SLHQR�
XWLOL]]R�GHOOH�VWUXWWXUH�H� O¶DXWRVXIILFLHQ]D�GL�FLDVFXQD�UHJLRQH��QRQFKp�
O¶LPSLHJR�HIILFLHQWH�GHOOH�VWUXWWXUH�FKH�HVHUFLWDQR�IXQ]LRQL�D�YDOHQ]D�LQ�
WHUUHJLRQDOH�H�QD]LRQDOH�ª�

��$UW�������ELV

'LVSRVL]LRQL�LQ�PDWHULD�GL�YLVLWH�DOOH�SHUVRQH�GHWHQXWH

���*OL�VSRVWDPHQWL�SHU�OR�VYROJLPHQWR�GHL�FROORTXL�FRQ�L�
FRQJLXQWL�R�FRQ�DOWUH�SHUVRQH�FXL�KDQQR�GLULWWR�L�GHWHQXWL��
JOL�LQWHUQDWL�H�JOL�LPSXWDWL�DL�VHQVL�GHOO¶DUWLFROR����GHOOD�
OHJJH����OXJOLR�������Q�������GHOO¶DUWLFROR����GHO�UHJROD�
PHQWR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�
���JLXJQR�������Q�������H�GHOO¶DUWLFROR����GHO�GHFUHWR�OH�
JLVODWLYR���RWWREUH�������Q������VRQR�FRQVHQWLWL�DQFKH�LQ�
GHURJD�DOOD�QRUPDWLYD�DGRWWDWD�DO�ILQH�GHO�FRQWHQLPHQWR�
GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD�GD�&29,'����TXDQGR� L�
PHGHVLPL� FROORTXL� VRQR�QHFHVVDUL� SHU� VDOYDJXDUGDUH� OD�
VDOXWH� ILVLFD� R� SVLFKLFD� GHOOH� VWHVVH� SHUVRQH� GHWHQXWH� R�
LQWHUQDWH�
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��5LIHULPHQWL�QRUPDWLYL�

������²�6L� ULSRUWD� LO� WHVWR�GHOO¶DUWLFROR����GHOOD� OHJJH���� OXJOLR�������
Q�������1RUPH�VXOO¶RUGLQDPHQWR�SHQLWHQ]LDULR�H�VXOOD�HVHFX]LRQH�GHOOH�
PLVXUH�SULYDWLYH�H�OLPLWDWLYH�GHOOD�OLEHUWj����

�©$UW���������&ROORTXL��FRUULVSRQGHQ]D�H�LQIRUPD]LRQH������²�,�GHWH�
QXWL�H�JOL�LQWHUQDWL�VRQR�DPPHVVL�DG�DYHUH�FROORTXL�H�FRUULVSRQGHQ]D�FRQ�
L�FRQJLXQWL�H�FRQ�DOWUH�SHUVRQH��DQFKH�DO�ILQH�GL�FRPSLHUH�DWWL�JLXULGLFL��

�,�GHWHQXWL�H�JOL�LQWHUQDWL�KDQQR�GLULWWR�GL�FRQIHULUH�FRQ�LO�GLIHQ�
VRUH�� IHUPR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�����GHO� FRGLFH�GL�SURFHGXUD�
SHQDOH��VLQ�GDOO¶LQL]LR�GHOO¶HVHFX]LRQH�GHOOD�PLVXUD�R�GHOOD�SHQD��+DQQR�
DOWUHVu�GLULWWR�GL�DYHUH�FROORTXL�H�FRUULVSRQGHQ]D�FRQ�L�JDUDQWL�GHL�GLULWWL�
GHL�GHWHQXWL��

�,�FROORTXL�VL�VYROJRQR�LQ�DSSRVLWL�ORFDOL�VRWWR�LO�FRQWUROOR�D�YLVWD�
H�QRQ�DXGLWLYR�GHO�SHUVRQDOH�GL� FXVWRGLD�� ,� ORFDOL�GHVWLQDWL� DL� FROORTXL�
FRQ�L�IDPLOLDUL�IDYRULVFRQR��RYH�SRVVLELOH��XQD�GLPHQVLRQH�ULVHUYDWD�GHO�
FROORTXLR� H� VRQR� FROORFDWL� SUHIHULELOPHQWH� LQ� SURVVLPLWj� GHOO¶LQJUHVVR�
GHOO¶LVWLWXWR��3DUWLFRODUH�FXUD�q�GHGLFDWD�DL�FROORTXL�FRQ�L�PLQRUL�GL�DQQL�
TXDWWRUGLFL��

�3DUWLFRODUH�IDYRUH�YLHQH�DFFRUGDWR�DL�FROORTXL�FRQ�L�IDPLOLDUL��

�/¶DPPLQLVWUD]LRQH�SHQLWHQ]LDULD� SRQH� D� GLVSRVL]LRQH�GHL� GHWH�
QXWL�H�GHJOL�LQWHUQDWL��FKH�QH�VRQR�VSURYYLVWL��JOL�RJJHWWL�GL�FDQFHOOHULD�
QHFHVVDUL�SHU�OD�FRUULVSRQGHQ]D��

�3Xz�HVVHUH�DXWRUL]]DWD�QHL�UDSSRUWL�FRQ�L�IDPLOLDUL�H��LQ�FDVL�SDU�
WLFRODUL��FRQ�WHU]L��FRUULVSRQGHQ]D�WHOHIRQLFD�FRQ�OH�PRGDOLWj�H�OH�FDXWHOH�
SUHYLVWH�GDO�UHJRODPHQWR��

�,�GHWHQXWL�H�JOL�LQWHUQDWL�VRQR�DXWRUL]]DWL�D�WHQHUH�SUHVVR�GL�Vp�L�
TXRWLGLDQL��L�SHULRGLFL�H�L�OLEUL�LQ�OLEHUD�YHQGLWD�DOO¶HVWHUQR�H�DG�DYYDOHUVL�
GL�DOWUL�PH]]L�GL�LQIRUPD]LRQH��

�2JQL�GHWHQXWR�KD�GLULWWR�D�XQD�OLEHUD�LQIRUPD]LRQH�H�GL�HVSULPHUH�
OH�SURSULH�RSLQLRQL��DQFKH�XVDQGR�JOL�VWUXPHQWL�GL�FRPXQLFD]LRQH�GLVSR�
QLELOL�H�SUHYLVWL�GDO�UHJRODPHQWR��

�/¶LQIRUPD]LRQH�q�JDUDQWLWD�SHU�PH]]R�GHOO¶DFFHVVR�D�TXRWLGLDQL�H�
VLWL�LQIRUPDWLYL�FRQ�OH�FDXWHOH�SUHYLVWH�GDO�UHJRODPHQWR��

�6DOYR�TXDQWR�GLVSRVWR�GDOO¶DUWLFROR������ELV����SHU�JOL�LPSXWDWL�ILQR�
DOOD�SURQXQFLD�GHOOD�VHQWHQ]D�GL�SULPR�JUDGR�� L�SHUPHVVL�GL�FROORTXLR��
OH� DXWRUL]]D]LRQL� DOOD� FRUULVSRQGHQ]D� WHOHIRQLFD� H� DJOL� DOWUL� WLSL� GL� FR�
PXQLFD]LRQH�VRQR�GL�FRPSHWHQ]D�GHOO¶DXWRULWj�JLXGL]LDULD�FKH�SURFHGH�
LQGLYLGXDWD�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����'RSR�OD�SURQXQFLD�GHOOD�
VHQWHQ]D�GL�SULPR�JUDGR�SURYYHGH�LO�GLUHWWRUH�GHOO¶LVWLWXWRª��

��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����GHO�UHJRODPHQWR�GL�FXL�DO�GH�
FUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JLXJQR�������Q������ �5HJR�
ODPHQWR� UHFDQWH� QRUPH� VXOO¶RUGLQDPHQWR� SHQLWHQ]LDULR� H� VXOOH�PLVXUH�
SULYDWLYH�H�OLPLWDWLYH�GHOOD�OLEHUWj����

�©$UW���������&ROORTXL������²����,�FROORTXL�GHL�FRQGDQQDWL��GHJOL�LQWHU�
QDWL�H�TXHOOL�GHJOL� LPSXWDWL�GRSR�OD�SURQXQFLD�GHOOD�VHQWHQ]D�GL�SULPR�
JUDGR�VRQR�DXWRUL]]DWL�GDO�GLUHWWRUH�GHOO¶LVWLWXWR��,�FROORTXL�FRQ�SHUVRQH�
GLYHUVH�GDL�FRQJLXQWL�H�GDL�FRQYLYHQWL�VRQR�DXWRUL]]DWL�TXDQGR�ULFRUURQR�
UDJLRQHYROL�PRWLYL��

����3HU�L�FROORTXL�FRQ�JOL�LPSXWDWL�ILQR�DOOD�SURQXQFLD�GHOOD�VHQ�
WHQ]D�GL�SULPR�JUDGR��L�ULFKLHGHQWL�GHEERQR�SUHVHQWDUH�LO�SHUPHVVR�ULOD�
VFLDWR�GDOO¶DXWRULWj�JLXGL]LDULD�FKH�SURFHGH��

����/H�SHUVRQH�DPPHVVH�DO�FROORTXLR�VRQR�LGHQWLILFDWH�H��LQROWUH��
VRWWRSRVWH�D�FRQWUROOR��FRQ�OH�PRGDOLWj�SUHYLVWH�GDO�UHJRODPHQWR�LQWHUQR��
DO�ILQH�GL�JDUDQWLUH�FKH�QRQ�VLDQR�LQWURGRWWL�QHOO¶LVWLWXWR�VWUXPHQWL�SHUL�
FRORVL�R�DOWUL�RJJHWWL�QRQ�DPPHVVL��

����1HO� FRUVR�GHO� FROORTXLR�GHYH�HVVHUH�PDQWHQXWR�XQ�FRPSRU�
WDPHQWR�FRUUHWWR�H�WDOH�GD�QRQ�UHFDUH�GLVWXUER�DG�DOWUL��,O�SHUVRQDOH�SUH�
SRVWR�DO�FRQWUROOR�VRVSHQGH�GDO�FROORTXLR�OH�SHUVRQH�FKH�WHQJRQR�FRP�
SRUWDPHQWR�VFRUUHWWR�R�PROHVWR��ULIHUHQGRQH�DO�GLUHWWRUH��LO�TXDOH�GHFLGH�
VXOOD�HVFOXVLRQH��

����,�FROORTXL�DYYHQJRQR�LQ�ORFDOL�LQWHUQL�VHQ]D�PH]]L�GLYLVRUL�R�
LQ�VSD]L�DOO¶DSHUWR�D�FLz�GHVWLQDWL��4XDQGR�VXVVLVWRQR�UDJLRQL�VDQLWDULH�
R�GL�VLFXUH]]D��L�FROORTXL�DYYHQJRQR�LQ�ORFDOL�LQWHUQL�FRPXQL�PXQLWL�GL�
PH]]L�GLYLVRUL��/D�GLUH]LRQH�SXz�FRQVHQWLUH�FKH��SHU�VSHFLDOL�PRWLYL��LO�
FROORTXLR�VL�VYROJD�LQ�ORFDOH�GLVWLQWR��,Q�RJQL�FDVR��L�FROORTXL�VL�VYROJRQR�
VRWWR�LO�FRQWUROOR�D�YLVWD�GHO�SHUVRQDOH�GHO�&RUSR�GL�SROL]LD�SHQLWHQ]LDULD��

����$SSRVLWL� ORFDOL� VRQR�GHVWLQDWL� DL� FROORTXL� GHL� GHWHQXWL� FRQ� L�
ORUR�GLIHQVRUL��

����3HU�L�GHWHQXWL�H�JOL�LQWHUQDWL�LQIHUPL�L�FROORTXL�SRVVRQR�DYHUH�
OXRJR�QHOO¶LQIHUPHULD��

����,�GHWHQXWL�H�JOL�LQWHUQDWL�XVXIUXLVFRQR�GL�VHL�FROORTXL�DO�PHVH��
4XDQGR�VL� WUDWWD�GL�GHWHQXWL�R� LQWHUQDWL�SHU�XQR�GHL�GHOLWWL�SUHYLVWL�GDO�
SULPR�SHULRGR�GHO�SULPR�FRPPD�GHOO¶DUWLFROR�����ELV���GHOOD�OHJJH�H�SHU�L�
TXDOL�VL�DSSOLFKL�LO�GLYLHWR�GL�EHQHIuFL�LYL�SUHYLVWR��LO�QXPHUR�GL�FROORTXL�
QRQ�SXz�HVVHUH�VXSHULRUH�D�TXDWWUR�DO�PHVH��

����$L�VRJJHWWL�JUDYHPHQWH�LQIHUPL��R�TXDQGR�LO�FROORTXLR�VL�VYRO�
JH�FRQ�SUROH�GL�HWj�LQIHULRUH�D�GLHFL�DQQL�RYYHUR�TXDQGR�ULFRUUDQR�SDU�
WLFRODUL� FLUFRVWDQ]H�� SRVVRQR� HVVHUH� FRQFHVVL� FROORTXL� DQFKH� IXRUL� GHL�
OLPLWL�VWDELOLWL�QHO�FRPPD����

�����,O�FROORTXLR�KD�OD�GXUDWD�PDVVLPD�GL�XQ¶RUD��,Q�FRQVLGHUD]LR�
QH�GL�HFFH]LRQDOL�FLUFRVWDQ]H��q�FRQVHQWLWR�GL�SUROXQJDUH� OD�GXUDWD�GHO�
FROORTXLR�FRQ�L�FRQJLXQWL�R�L�FRQYLYHQWL��,O�FROORTXLR�FRQ�L�FRQJLXQWL�R�
FRQYLYHQWL�q�FRPXQTXH�SUROXQJDWR�VLQR�D�GXH�RUH�TXDQGR�L�PHGHVLPL�UL�
VLHGRQR�LQ�XQ�FRPXQH�GLYHUVR�GD�TXHOOR�LQ�FXL�KD�VHGH�O¶LVWLWXWR��VH�QHOOD�
VHWWLPDQD�SUHFHGHQWH�LO�GHWHQXWR�R�O¶LQWHUQDWR�QRQ�KD�IUXLWR�GL�DOFXQ�FRO�
ORTXLR�H�VH�OH�HVLJHQ]H�H�O¶RUJDQL]]D]LRQH�GHOO¶LVWLWXWR�OR�FRQVHQWRQR��$�
FLDVFXQ�FROORTXLR�FRQ�LO�GHWHQXWR�R�FRQ�O¶LQWHUQDWR�SRVVRQR�SDUWHFLSDUH�
QRQ�SL��GL�WUH�SHUVRQH��Ê�FRQVHQWLWR�GL�GHURJDUH�D�WDOH�QRUPD�TXDQGR�VL�
WUDWWL�GL�FRQJLXQWL�R�FRQYLYHQWL��

�����4XDORUD�ULVXOWL�FKH�L�IDPLOLDUL�QRQ�PDQWHQJRQR�UDSSRUWL�FRQ�
LO� GHWHQXWR� R� O¶LQWHUQDWR�� OD� GLUH]LRQH� QH� ID� VHJQDOD]LRQH� DO� FHQWUR� GL�
VHUYL]LR�VRFLDOH�SHU�JOL�RSSRUWXQL�LQWHUYHQWL��

�����'HO�FROORTXLR��FRQ�O¶LQGLFD]LRQH�GHJOL�HVWUHPL�GHO�SHUPHVVR��
VL�ID�DQQRWD]LRQH�LQ�DSSRVLWR�UHJLVWUR��

�����1HL� FRQIURQWL�GHL�GHWHQXWL� FKH� VYROJRQR�DWWLYLWj� ODYRUDWLYD�
DUWLFRODWD�VX�WXWWL�L�JLRUQL�IHULDOL��q�IDYRULWR�OR�VYROJLPHQWR�GHL�FROORTXL�
QHL�JLRUQL�IHVWLYL��RYH�SRVVLELOH�ª�

�²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR���RWWR�
EUH�������Q�������'LVFLSOLQD�GHOO¶HVHFX]LRQH�GHOOH�SHQH�QHL�FRQIURQWL�GHL�
FRQGDQQDWL�PLQRUHQQL��LQ�DWWXD]LRQH�GHOOD�GHOHJD�GL�FXL�DOO¶DUW�����FRPPL�
�������H�����OHWWHUD���S�����GHOOD�OHJJH����JLXJQR�������Q�������

�©$UW���������&ROORTXL�H�WXWHOD�GHOO¶DIIHWWLYLWj������²����,O�GHWHQXWR�KD�
GLULWWR�DG�RWWR�FROORTXL�PHQVLOL��GL� FXL� DOPHQR�XQR�GD� VYROJHUVL� LQ�XQ�
JLRUQR�IHVWLYR�R�SUHIHVWLYR��FRQ�L�FRQJLXQWL�H�FRQ�OH�SHUVRQH�FRQ�FXL�VXV�
VLVWH�XQ�VLJQLILFDWLYR�OHJDPH�DIIHWWLYR��2JQL�FROORTXLR�KD�XQD�GXUDWD�QRQ�
LQIHULRUH�D�VHVVDQWD�PLQXWL�H�QRQ�VXSHULRUH�D�QRYDQWD��/D�GXUDWD�PDV�
VLPD�GL�FLDVFXQD�FRQYHUVD]LRQH�WHOHIRQLFD�PHGLDQWH�GLVSRVLWLYL��DQFKH�
PRELOL��LQ�GRWD]LRQH�GHOO¶LVWLWXWR��q�GL�YHQWL�PLQXWL��6DOYR�FKH�ULFRUUDQR�
VSHFLILFL�PRWLYL��LO�GHWHQXWR�SXz�XVXIUXLUH�GL�XQ�QXPHUR�GL�FRQYHUVD]LRQL�
WHOHIRQLFKH�QRQ�LQIHULRUH�D�GXH�H�QRQ�VXSHULRUH�D�WUH�D�VHWWLPDQD��/¶DX�
WRULWj�JLXGL]LDULD�SXz�GLVSRUUH�FKH�OH�FRQYHUVD]LRQL�WHOHIRQLFKH�YHQJDQR�
DVFROWDWH�H� UHJLVWUDWH�SHU�PH]]R�GL� LGRQHH�DSSDUHFFKLDWXUH��(¶� VHPSUH�
GLVSRVWD�OD�UHJLVWUD]LRQH�GHOOH�FRQYHUVD]LRQL�WHOHIRQLFKH�DXWRUL]]DWH�VX�
ULFKLHVWD�GL�GHWHQXWL�R�LQWHUQDWL�SHU�L�UHDWL�LQGLFDWL�QHOO¶DUWLFROR�����ELV���GHO�
OD�OHJJH����OXJOLR�������Q�������

����3HU�L�GHWHQXWL�SULYL�GL�ULIHULPHQWL�VRFLR�IDPLOLDUL�VRQR�IDYRULWL�
FROORTXL�FRQ�YRORQWDUL�DXWRUL]]DWL�DG�RSHUDUH�QHJOL�LVWLWXWL�SHQDOL�SHU�PL�
QRUHQQL�HG�q�DVVLFXUDWR�XQ�FRVWDQWH�VXSSRUWR�SVLFRORJLFR��

����$O�ILQH�GL�IDYRULUH�OH�UHOD]LRQL�DIIHWWLYH��LO�GHWHQXWR�SXz�XVX�
IUXLUH�RJQL�PHVH�GL�TXDWWUR�YLVLWH�SUROXQJDWH�GHOOD�GXUDWD�QRQ�LQIHULRUH�
D�TXDWWUR�RUH�H�QRQ�VXSHULRUH�D�VHL�RUH��FRQ�XQD�R�SL��GHOOH�SHUVRQH�GL�
FXL�DO�FRPPD����

����/H�YLVLWH�SUROXQJDWH�VL�VYROJRQR�LQ�XQLWj�DELWDWLYH�DSSRVLWD�
PHQWH�DWWUH]]DWH�DOO¶LQWHUQR�GHJOL�LVWLWXWL��RUJDQL]]DWH�SHU�FRQVHQWLUH�OD�
SUHSDUD]LRQH�H�OD�FRQVXPD]LRQH�GL�SDVWL�H�ULSURGXUUH��SHU�TXDQWR�SRVVL�
ELOH��XQ�DPELHQWH�GL�WLSR�GRPHVWLFR��

����,O�GLUHWWRUH�GHOO¶LVWLWXWR�YHULILFD�OD�VXVVLVWHQ]D�GL�HYHQWXDOL�GL�
YLHWL�GHOO¶DXWRULWj�JLXGL]LDULD�FKH�LPSHGLVFRQR�L�FRQWDWWL�FRQ�OH�SHUVRQH�
LQGLFDWH�DL�FRPPL�SUHFHGHQWL��9HULILFD�DOWUHVu�OD�VXVVLVWHQ]D�GHO�OHJDPH�
DIIHWWLYR�� DFTXLVHQGR� OH� LQIRUPD]LRQL� QHFHVVDULH� WUDPLWH� O¶XIILFLR� GHO�
VHUYL]LR�VRFLDOH�SHU�L�PLQRUHQQL�H�GHL�VHUYL]L�VRFLR�VDQLWDUL�WHUULWRULDOL��

����6RQR�IDYRULWH�OH�YLVLWH�SUROXQJDWH�SHU�L�GHWHQXWL�FKH�QRQ�XVX�
IUXLVFRQR�GL�SHUPHVVL�SUHPLR�ª���

��$UW����

/DYRUR�DJLOH��FRQJHGL�����SHU�JHQLWRUL�H�ERQXV�EDE\�VLWWLQJ����

�����������,O�ODYRUDWRUH�GLSHQGHQWH�JHQLWRUH�GL�ILJOLR�PLQRUH�GL�
DQQL�VHGLFL�����DOWHUQDWLYDPHQWH�DOO¶DOWUR�JHQLWRUH��SXz�VYRO�
JHUH�OD�SUHVWD]LRQH�GL�ODYRUR�LQ�PRGDOLWj�DJLOH�SHU�XQ�SH�
ULRGR�FRUULVSRQGHQWH�LQ�WXWWR�R�LQ�SDUWH�DOOD�GXUDWD�GHOOD�
VRVSHQVLRQH�GHOO¶DWWLYLWj�GLGDWWLFD����R HGXFDWLYD����LQ�SUHVHQ�
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]D� GHO� ILJOLR�� DOOD� GXUDWD� GHOO¶LQIH]LRQH� GD� ���6$56�&R9��
GHO�ILJOLR��QRQFKp�DOOD�GXUDWD�GHOOD�TXDUDQWHQD�GHO�ILJOLR�
GLVSRVWD� GDO�'LSDUWLPHQWR� GL� SUHYHQ]LRQH� GHOOD� D]LHQGD�
VDQLWDULD� ORFDOH��$6/�� WHUULWRULDOPHQWH�FRPSHWHQWH�D�VH�
JXLWR�GL�FRQWDWWR�RYXQTXH�DYYHQXWR��

����ELV����,O�EHQHILFLR�GL�FXL�DO�FRPPD���GHO�SUHVHQWH�DUWLFR�
OR�q�ULFRQRVFLXWR�D�HQWUDPEL�L�JHQLWRUL�GL�ILJOL�GL�RJQL�HWj�
FRQ�GLVDELOLWj�DFFHUWDWD�DL�VHQVL�GHOO¶DUWLFROR����FRPPL���
H����GHOOD�OHJJH���IHEEUDLR�������Q�������FRQ�GLVWXUEL�VSH�
FLILFL�GHOO¶DSSUHQGLPHQWR�ULFRQRVFLXWL�DL�VHQVL�GHOOD�OHJJH�
��RWWREUH�������Q�������R�FRQ�ELVRJQL�HGXFDWLYL�VSHFLDOL��LQ�
FRHUHQ]D�FRQ�TXDQWR�SUHYLVWR�GDOOD�GLUHWWLYD�GHO�0LQLVWUR�
GHOO¶LVWUX]LRQH��GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD����GLFHP�
EUH�������LQ�PDWHULD�GL�VWUXPHQWL�G¶LQWHUYHQWR�SHU�DOXQQL�
FRQ� ELVRJQL� HGXFDWLYL� VSHFLDOL� H� RUJDQL]]D]LRQH� WHUULWR�
ULDOH�SHU�O¶LQFOXVLRQH�VFRODVWLFD��LQ�WXWWL�L�FDVL�SUHYLVWL�GDO�
FRPPD���GHO�SUHVHQWH�DUWLFROR�RYYHUR�QHO�FDVR�LQ�FXL�IL�
JOL�IUHTXHQWLQR�FHQWUL�GLXUQL�D�FDUDWWHUH�DVVLVWHQ]LDOH�GHL�
TXDOL�VLD�VWDWD�GLVSRVWD�OD�FKLXVXUD�

����WHU����)HUPD�UHVWDQGR��SHU�LO�SXEEOLFR�LPSLHJR��OD�GL�
VFLSOLQD�GHJOL� LVWLWXWL� GHO� ODYRUR�DJLOH� VWDELOLWD� GDL� FRQ�
WUDWWL� FROOHWWLYL� QD]LRQDOL�� q� ULFRQRVFLXWR� DO� ODYRUDWRUH�
FKH� VYROJH� O¶DWWLYLWj� LQ�PRGDOLWj� DJLOH� LO� GLULWWR� DOOD� GL�
VFRQQHVVLRQH� GDOOH� VWUXPHQWD]LRQL� WHFQRORJLFKH� H� GDOOH�
SLDWWDIRUPH�LQIRUPDWLFKH��QHO�ULVSHWWR�GHJOL�HYHQWXDOL�DF�
FRUGL�VRWWRVFULWWL�GDOOH�SDUWL�H�IDWWL�VDOYL�HYHQWXDOL�SHULRGL�
GL�UHSHULELOLWj�FRQFRUGDWL��/¶HVHUFL]LR�GHO�GLULWWR�DOOD�GL�
VFRQQHVVLRQH��QHFHVVDULR�SHU�WXWHODUH�L�WHPSL�GL�ULSRVR�H�
OD�VDOXWH�GHO�ODYRUDWRUH��QRQ�SXz�DYHUH�ULSHUFXVVLRQL�VXO�
UDSSRUWR�GL�ODYRUR�R�VXL�WUDWWDPHQWL�UHWULEXWLYL�

����1HOOH�VROH�LSRWHVL�LQ�FXL�OD�SUHVWD]LRQH�ODYRUDWLYD�QRQ�
SRVVD�HVVHUH�VYROWD�LQ�PRGDOLWj�DJLOH�����LO�ODYRUDWRUH�GLSHQ�
GHQWH�JHQLWRUH�GL�ILJOLR�FRQYLYHQWH����PLQRUH�GL�DQQL�TXDWWRU�
GLFL��DOWHUQDWLYDPHQWH�DOO¶DOWUR�JHQLWRUH��SXz�DVWHQHUVL�GDO�
ODYRUR�SHU�XQ�SHULRGR�FRUULVSRQGHQWH� LQ� WXWWR�R� LQ�SDUWH�
DOOD�GXUDWD�GHOOD�VRVSHQVLRQH�GHOO¶DWWLYLWj�GLGDWWLFD����R�HGX�
FDWLYD����LQ�SUHVHQ]D�GHO�ILJOLR��DOOD�GXUDWD�GHOO¶LQIH]LRQH�GD�
6$56�&R9������GHO�ILJOLR��QRQFKp�DOOD�GXUDWD�GHOOD�TXDUDQWH�
QD�GHO�ILJOLR�����,O�EHQHILFLR�GL�FXL�DO�SUHVHQWH�FRPPD�q�ULFR�
QRVFLXWR�DL�JHQLWRUL�GL�ILJOL�FRQ�GLVDELOLWj�LQ�VLWXD]LRQH�GL�
JUDYLWj�DFFHUWDWD�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����GHOOD�
OHJJH���IHEEUDLR�������Q�������D�SUHVFLQGHUH�GDOO¶HWj�GHO�
ILJOLR�� SHU� OD� GXUDWD� GHOO¶LQIH]LRQH� GD� 6$56�&R9��� GHO�
ILJOLR��QRQFKp�SHU� OD�GXUDWD�GHOOD�TXDUDQWHQD�GHO� ILJOLR�
RYYHUR�QHO�FDVR�LQ�FXL�VLD�VWDWD�GLVSRVWD�OD�VRVSHQVLRQH�
GHOO¶DWWLYLWj�GLGDWWLFD�R�HGXFDWLYD� LQ�SUHVHQ]D�R� LO� ILJOLR�
IUHTXHQWL�FHQWUL�GLXUQL�D FDUDWWHUH�DVVLVWHQ]LDOH�GHL�TXDOL�
VLD�VWDWD�GLVSRVWD� OD�FKLXVXUD�� ,O�FRQJHGR�GL�FXL�DO�SUH�
VHQWH� FRPPD�SXz� HVVHUH� IUXLWR� LQ� IRUPD�JLRUQDOLHUD�RG�
RUDULD�

����3HU� L� SHULRGL�GL� DVWHQVLRQH� IUXLWL� DL� VHQVL� GHO� FRP�
PD����q�ULFRQRVFLXWD�LQ�OXRJR�GHOOD�UHWULEX]LRQH�����QHO�OLPLWH
GL�VSHVD�GL�FXL�DO�FRPPD����XQ¶LQGHQQLWj�SDUL�DO����SHU�
FHQWR�GHOOD�UHWULEX]LRQH�VWHVVD��FDOFRODWD�VHFRQGR�TXDQWR�
SUHYLVWR�GDOO¶DUWLFROR����GHO�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�
OHJLVODWLYH�LQ�PDWHULD�GL�WXWHOD�H�VRVWHJQR�GHOOD�PDWHUQLWj�
H� GHOOD� SDWHUQLWj�� GL� FXL� DO� GHFUHWR� OHJLVODWLYR����PDU]R�
������Q�������DG�HFFH]LRQH�GHO�FRPPD���GHO�PHGHVLPR�
DUWLFROR����� ,� VXGGHWWL� SHULRGL� VRQR�FRSHUWL�GD�FRQWULEX�
]LRQH�ILJXUDWLYD��

����*OL�HYHQWXDOL�SHULRGL�GL�FRQJHGR�SDUHQWDOH�GL�FXL�DJOL�
DUWLFROL����H����GHO����WHVWR�XQLFR�GL�FXL DO����GHFUHWR�OHJLVODWLYR�
���PDU]R�������Q�������IUXLWL�GDL�JHQLWRUL�D�GHFRUUHUH�GDO�
���JHQQDLR���������ILQR����DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUH�
VHQWH�GHFUHWR��GXUDQWH� L�SHULRGL�GL�VRVSHQVLRQH�GHOO¶DWWL�
YLWj�GLGDWWLFD����R�HGXFDWLYD����LQ�SUHVHQ]D�GHO�ILJOLR��GL�GXUDWD�
GHOO¶LQIH]LRQH�GD� ���6$56�&R9������GHO�ILJOLR��GL�GXUDWD�GHOOD�
TXDUDQWHQD�GHO�ILJOLR��SRVVRQR�HVVHUH�FRQYHUWLWL�D�GRPDQ�
GD�QHO�FRQJHGR�GL�FXL�DO�FRPPD���FRQ�GLULWWR�DOO¶LQGHQQLWj�
GL�FXL�DO�FRPPD���H�QRQ�VRQR�FRPSXWDWL�Qp�LQGHQQL]]DWL�D�
WLWROR�GL�FRQJHGR�SDUHQWDOH��
����,Q�FDVR�GL�ILJOL�GL�HWj�FRPSUHVD�IUD����H����DQQL��XQR�

GHL�JHQLWRUL��DOWHUQDWLYDPHQWH�DOO¶DOWUR��KD�GLULWWR��DO�ULFRU�
UHUH�GHOOH�FRQGL]LRQL�GL�FXL�DO�FRPPD����SULPR�SHULRGR��GL�
DVWHQHUVL�GDO�ODYRUR�VHQ]D�FRUUHVSRQVLRQH�GL�UHWULEX]LRQH�
R�LQGHQQLWj�Qp�ULFRQRVFLPHQWR�GL�FRQWULEX]LRQH�ILJXUDWL�
YD��FRQ�GLYLHWR�GL�OLFHQ]LDPHQWR�H�GLULWWR�DOOD�FRQVHUYD]LR�
QH�GHO�SRVWR�GL�ODYRUR��
���� ,� ODYRUDWRUL� LVFULWWL� DOOD� ���*HVWLRQH� VHSDUDWD� SUHVVR�

O¶,VWLWXWR� QD]LRQDOH� GHOOD� SUHYLGHQ]D� VRFLDOH �,136��� GL�
FXL�DOO¶DUWLFROR����FRPPD�����GHOOD�OHJJH���DJRVWR�������
Q���������� L� ODYRUDWRUL�DXWRQRPL�� LO�SHUVRQDOH�GHO�FRPSDUWR�
VLFXUH]]D��GLIHVD�H�VRFFRUVR�SXEEOLFR� ���H�GHOOD�SROL]LD� OR�
FDOH����� LPSLHJDWR�SHU� OH� HVLJHQ]H� FRQQHVVH� DOO¶HPHUJHQ]D�
HSLGHPLRORJLFD� GD� &29,'����� L� ODYRUDWRUL� GLSHQGHQWL�
GHO� VHWWRUH� VDQLWDULR��SXEEOLFR�H�SULYDWR�DFFUHGLWDWR�� ���DS�
SDUWHQHQWL� DOOH� FDWHJRULH� GHJOL� HVHUFHQWL� OH� SURIHVVLRQL�
VDQLWDULH��GHJOL�HVHUFHQWL�OD�SURIHVVLRQH�GL�DVVLVWHQWH�VR�
FLDOH�GHJOL�RSHUDWRUL VRFLR�VDQLWDUL�����SHU�L�ILJOL�FRQYLYHQWL�
PLQRUL�GL�DQQL��������SRVVRQR�FKLHGHUH����OD�FRUUHVSRQVLRQH�GL�
XQR�R�SL��ERQXV�SHU�O¶DFTXLVWR�GL�VHUYL]L�GL�EDE\�VLWWLQJ�
QHO�OLPLWH�PDVVLPR�FRPSOHVVLYR�GL�����HXUR�VHWWLPDQDOL��
GD�XWLOL]]DUH�SHU�SUHVWD]LRQL�HIIHWWXDWH�SHU�L�FDVL�GL�FXL�DO�
FRPPD����,O�ERQXV�YLHQH�HURJDWR�PHGLDQWH�LO�OLEUHWWR�ID�
PLJOLD�GL�FXL�DOO¶DUWLFROR�����ELV���GHO�GHFUHWR�OHJJH����DSUL�
OH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���JLXJQR�������Q������,O�ERQXV�q�HURJDWR��LQ�DOWHUQDWLYD��
GLUHWWDPHQWH�DO�ULFKLHGHQWH��SHU�OD�FRPSURYDWD�LVFUL]LRQH�
GHL�ILJOL����DL�FHQWUL�HVWLYL��DL�VHUYL]L�LQWHJUDWLYL�SHU�O¶LQIDQ]LD�
GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������
Q������DL�VHUYL]L�VRFLR�HGXFDWLYL�WHUULWRULDOL��DL�FHQWUL�FRQ�
IXQ]LRQH�HGXFDWLYD�H� ULFUHDWLYD�H�DL� VHUYL]L� LQWHJUDWLYL�R�
LQQRYDWLYL�SHU�OD�SULPD�LQIDQ]LD��,O�ERQXV�q�DOWUHVu�ULFRQR�
VFLXWR�DL�ODYRUDWRUL�DXWRQRPL�QRQ�LVFULWWL�DOO¶,136��VXERU�
GLQDWDPHQWH�DOOD�FRPXQLFD]LRQH�GD�SDUWH�GHOOH�ULVSHWWLYH�
FDVVH�SUHYLGHQ]LDOL�GHO�QXPHUR�GHL�EHQHILFLDUL��/D�IUXL]LR�
QH�GHO�ERQXV�SHU�VHUYL]L�LQWHJUDWLYL�SHU�O¶LQIDQ]LD�GL�FXL�DO�
WHU]R�SHULRGR�q�LQFRPSDWLELOH�FRQ�OD�IUXL]LRQH�GHO�ERQXV�
DVLOR�QLGR�GL�FXL�DOO¶DUWLFROR����FRPPD������ ���GHOOD���� OHJJH�
���GLFHPEUH�������Q�������FRPH�PRGLILFDWR�GDOO¶DUWLFR�
OR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������,O�
ERQXV�GL�FXL�DO�SUHVHQWH�FRPPD�SXz�HVVHUH�IUXLWR�VROR�VH�
O¶DOWUR�JHQLWRUH�QRQ�DFFHGH�DG�DOWUH�WXWHOH�R�DO�FRQJHGR�GL�
FXL�DO�FRPPD���H�FRPXQTXH�LQ�DOWHUQDWLYD�DOOH�PLVXUH�GL�
FXL�DL�FRPPL������������H���
����3HU�L�JLRUQL�LQ�FXL�XQ�JHQLWRUH�VYROJH�OD�SUHVWD]LRQH�

GL�ODYRUR�LQ�PRGDOLWj�DJLOH�R�IUXLVFH�GHO�FRQJHGR�GL�FXL�DL�
FRPPL���H���RSSXUH�QRQ�VYROJH�DOFXQD�DWWLYLWj�ODYRUDWL�
YD�R�q�VRVSHVR�GDO�ODYRUR��O¶DOWUR�JHQLWRUH�QRQ�SXz�IUXLUH�
GHOO¶DVWHQVLRQH�GL�FXL�DL�FRPPL���H����R�GHO�ERQXV�GL�FXL�DO�
FRPPD����VDOYR�FKH�VLD�JHQLWRUH�DQFKH�GL�DOWUL�ILJOL�PLQRUL�
GL�DQQL�TXDWWRUGLFL�DYXWL�GD�DOWUL�VRJJHWWL�FKH�QRQ�VWLDQR�
IUXHQGR�GL�DOFXQD�GHOOH�PLVXUH�GL�FXL�DL�FRPPL�GD���D����
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����,�EHQHILFL�GL�FXL�DL�FRPPL�GD���D���VRQR�ULFRQRVFLX�
WL�QHO� OLPLWH�GLVSHVD�GL� �������� PLOLRQL����GL�HXUR�SHU� O¶DQQR�
������/H�PRGDOLWj�RSHUDWLYH�SHU�DFFHGHUH�DL�EHQHILFL�GL�
FXL� DO� SUHVHQWH� DUWLFROR� VRQR� VWDELOLWH� GDOO¶,136�� 6XOOD�
EDVH�GHOOH�GRPDQGH�SHUYHQXWH�� O¶,136�SURYYHGH�DO�PR�
QLWRUDJJLR�FRPXQLFDQGRQH�OH�ULVXOWDQ]H�DO�0LQLVWHUR�GHO�
ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�H�DO�0LQLVWHUR�GHOO¶HFRQR�
PLD�H�GHOOH�ILQDQ]H��/¶,136�SURYYHGH�DO�PRQLWRUDJJLR�GHO�
ULVSHWWR�GHO����OLPLWH�GL�VSHVD�GL�FXL�DO�SUHVHQWH�FRPPD��4XD�
ORUD�GDO�SUHGHWWR�PRQLWRUDJJLR�HPHUJD����LO UDJJLXQJLPHQWR��
DQFKH�LQ�YLD�SURVSHWWLFD��GHO�OLPLWH�GL�VSHVD�����O¶,136�QRQ�
SUHQGH�LQ�FRQVLGHUD]LRQH�XOWHULRUL�GRPDQGH��

����ELV����$OO¶DUWLFROR������WHU����FRPPD����GHO�GHFUHWR�OHJJH�
��� DJRVWR� ������ Q�� ����� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD�OHJJH����RWWREUH�������Q�������GRSR�OH�SDUROH��©OD�
YRUDWRUL�GLSHQGHQWLª� VRQR� LQVHULWH� OH� VHJXHQWL��©SXEEOL�
FL�Hª�H�GRSR�OH�SDUROH��©OHJJH���IHEEUDLR�������Q������ª�
VRQR� LQVHULWH� OH� VHJXHQWL��©R� ILJOL� FRQ�ELVRJQL�HGXFDWLYL�
VSHFLDOL��%(6��ª�
����$O�ILQH�GL�JDUDQWLUH�OD�VRVWLWX]LRQH�GHO�SHUVRQDOH�GR�

FHQWH�� HGXFDWLYR�� DPPLQLVWUDWLYR�� WHFQLFR� HG� DXVLOLDULR�
GHOOH�LVWLWX]LRQL�VFRODVWLFKH�FKH�XVXIUXLVFH�GHL�EHQHILFL�GL�
FXL�DO�SUHVHQWH�DUWLFROR��q�DXWRUL]]DWD�OD�VSHVD�GL������PL�
OLRQL�GL�HXUR�SHU�O¶DQQR�������
�����/H�PLVXUH�GL�FXL�DL����FRPPL��������ELV������������������H���VL�

DSSOLFDQR�ILQR�DO����JLXJQR�������
�����$JOL�RQHUL�GHULYDQWL�GDL�FRPPL���H����SDUL�D����������

PLOLRQL���� GL� HXUR� SHU� O¶DQQR� ������ VL� SURYYHGH� DL� VHQVL�
GHOO¶DUWLFROR����
����� /H� DPPLQLVWUD]LRQL� SXEEOLFKH� SURYYHGRQR� DOOH�

DWWLYLWj�GL�FXL�DO�SUHVHQWH�DUWLFROR�FRQ� OH� ULVRUVH�XPDQH��
VWUXPHQWDOL� H� ILQDQ]LDULH� SUHYLVWH� D� OHJLVOD]LRQH� YLJHQWH�
H�VHQ]D�QXRYL�R�PDJJLRUL�RQHUL�SHU�OD�ILQDQ]D�SXEEOLFD��

��5LIHULPHQWL�QRUPDWLYL�

������²�6L�ULSRUWD�O¶DUWLFROR���GHOOD�OHJJH���IHEEUDLR�������Q�������/HJ�
JH�TXDGUR�SHU�O¶DVVLVWHQ]D��O¶LQWHJUD]LRQH�VRFLDOH�H�L�GLULWWL�GHOOH�SHUVRQH�
KDQGLFDSSDWH����

�©$UW���� ����6RJJHWWL�DYHQWL�GLULWWR������²����Ê�SHUVRQD�KDQGLFDSSDWD�
FROXL� FKH� SUHVHQWD� XQD�PLQRUD]LRQH� ILVLFD�� SVLFKLFD� R� VHQVRULDOH�� VWD�
ELOL]]DWD�R�SURJUHVVLYD��FKH�q�FDXVD�GL�GLIILFROWj�GL�DSSUHQGLPHQWR��GL�
UHOD]LRQH�R�GL�LQWHJUD]LRQH�ODYRUDWLYD�H�WDOH�GD�GHWHUPLQDUH�XQ�SURFHVVR�
GL�VYDQWDJJLR�VRFLDOH�R�GL�HPDUJLQD]LRQH��

����/D�SHUVRQD�KDQGLFDSSDWD�KD�GLULWWR�DOOH�SUHVWD]LRQL�VWDELOLWH�LQ�
VXR�IDYRUH�LQ�UHOD]LRQH�DOOD�QDWXUD�H�DOOD�FRQVLVWHQ]D�GHOOD�PLQRUD]LRQH��
DOOD�FDSDFLWj�FRPSOHVVLYD�LQGLYLGXDOH�UHVLGXD�H�DOOD�HIILFDFLD�GHOOH�WHUD�
SLH�ULDELOLWDWLYH��

����4XDORUD�OD�PLQRUD]LRQH��VLQJROD�R�SOXULPD��DEELD�ULGRWWR�O¶DX�
WRQRPLD�SHUVRQDOH��FRUUHODWD�DOO¶HWj��LQ�PRGR�GD�UHQGHUH�QHFHVVDULR�XQ�
LQWHUYHQWR�DVVLVWHQ]LDOH�SHUPDQHQWH��FRQWLQXDWLYR�H�JOREDOH�QHOOD�VIHUD�
LQGLYLGXDOH�R�LQ�TXHOOD�GL�UHOD]LRQH��OD�VLWXD]LRQH�DVVXPH�FRQQRWD]LRQH�
GL�JUDYLWj��/H�VLWXD]LRQL�ULFRQRVFLXWH�GL�JUDYLWj�GHWHUPLQDQR�SULRULWj�QHL�
SURJUDPPL�H�QHJOL�LQWHUYHQWL�GHL�VHUYL]L�SXEEOLFL��

����/D�SUHVHQWH�OHJJH�VL�DSSOLFD�DQFKH�DJOL�VWUDQLHUL�H�DJOL�DSROLGL��
UHVLGHQWL��GRPLFLOLDWL�R�DYHQWL�VWDELOH�GLPRUD�QHO�WHUULWRULR�QD]LRQDOH��/H�
UHODWLYH�SUHVWD]LRQL�VRQR�FRUULVSRVWH�QHL�OLPLWL�HG�DOOH�FRQGL]LRQL�SUHYL�
VWH�GDOOD�YLJHQWH�OHJLVOD]LRQH�R�GD�DFFRUGL�LQWHUQD]LRQDOL�ª��

�²� ,O� WHVWR� GHOOD� OHJJH� �� RWWREUH� ������ Q�� ���� �1XRYH� QRUPH� LQ�
PDWHULD�GL�GLVWXUEL� VSHFLILFL�GL� DSSUHQGLPHQWR� LQ�DPELWR� VFRODVWLFR�� q�
SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH������RWWREUH�������Q�������

��²� 6L� ULSRUWDQR� JOL� O¶DUWLFROL� ���� ��� H� ��� GHO� GHFUHWR� OHJLVODWLYR�
��� PDU]R� ����� Q�� ���� �7HVWR� XQLFR� GHOOH� GLVSRVL]LRQL� OHJLVODWLYH� LQ�
PDWHULD�GL� WXWHOD�H�VRVWHJQR�GHOOD�PDWHUQLWj�H�GHOOD�SDWHUQLWj��D�QRUPD�
GHOO¶DUWLFROR����GHOOD�OHJJH���PDU]R�������Q��������

�©$UW�� ��� ����&DOFROR� GHOO¶LQGHQQLWj� �OHJJH� ��� GLFHPEUH� ������
Q��������DUW����������²����$JOL�HIIHWWL�GHOOD�GHWHUPLQD]LRQH�GHOOD�PLVXUD�
GHOO¶LQGHQQLWj��SHU�UHWULEX]LRQH�V¶LQWHQGH�OD�UHWULEX]LRQH�PHGLD�JOREDOH�

JLRUQDOLHUD�GHO�SHULRGR�GL�SDJD�TXDGUL�VHWWLPDQDOH�R�PHQVLOH�VFDGXWR�HG�
LPPHGLDWDPHQWH�SUHFHGHQWH�D�TXHOOR�QHO�FRUVR�GHO�TXDOH�KD�DYXWR�LQL]LR�
LO�FRQJHGR�GL�PDWHUQLWj��

����$O�VXGGHWWR�LPSRUWR�YD�DJJLXQWR�LO�UDWHR�JLRUQDOLHUR�UHODWLYR�
DOOD�JUDWLILFD�QDWDOL]LD�R�DOOD� WUHGLFHVLPD�PHQVLOLWj�H�DJOL�DOWUL�SUHPL�R�
PHQVLOLWj�R�WUDWWDPHQWL�DFFHVVRUL�HYHQWXDOPHQWH�HURJDWL�DOOD�ODYRUDWULFH��

����&RQFRUURQR�D�IRUPDUH�OD�UHWULEX]LRQH�JOL�VWHVVL�HOHPHQWL�FKH�
YHQJRQR�FRQVLGHUDWL�DJOL�HIIHWWL�GHOOD�GHWHUPLQD]LRQH�GHOOH�SUHVWD]LRQL�
GHOO¶DVVLFXUD]LRQH�REEOLJDWRULD�SHU�OH�LQGHQQLWj�HFRQRPLFKH�GL�PDODWWLD��

���� 3HU� UHWULEX]LRQH�PHGLD� JOREDOH� JLRUQDOLHUD� VL� LQWHQGH� O¶LP�
SRUWR�FKH�VL�RWWLHQH�GLYLGHQGR�SHU�WUHQWD�O¶LPSRUWR�WRWDOH�GHOOD�UHWULEX�
]LRQH�GHO�PHVH�SUHFHGHQWH�D�TXHOOR�QHO�FRUVR�GHO�TXDOH�KD�DYXWR�LQL]LR�
LO�FRQJHGR��4XDORUD� OH� ODYRUDWULFL�QRQ�DEELDQR�VYROWR� O¶LQWHUR�SHULRGR�
ODYRUDWLYR�PHQVLOH� SHU� VRVSHQVLRQH� GHO� UDSSRUWR� GL� ODYRUR� FRQ� GLULWWR�
DOOD�FRQVHUYD]LRQH�GHO�SRVWR�SHU�LQWHUUX]LRQH�GHO�UDSSRUWR�VWHVVR�R�SHU�
UHFHQWH�DVVXQ]LRQH�VL�DSSOLFD�TXDQWR�SUHYLVWR�DO�FRPPD����OHWWHUD���F�����

�����1HL�FRQIURQWL�GHOOH�RSHUDLH�GHL�VHWWRUL�QRQ�DJULFROL��SHU�UHWULEX�
]LRQH�PHGLD�JOREDOH�JLRUQDOLHUD�V¶LQWHQGH��

D����QHL�FDVL�LQ�FXL��R�SHU�FRQWUDWWR�GL�ODYRUR�R�SHU�OD�HIIHWWXD]LR�
QH�GL�RUH�GL�ODYRUR�VWUDRUGLQDULR��O¶RUDULR�PHGLR�HIIHWWLYDPHQWH�SUDWLFDWR�
VXSHUL�OH�RWWR�RUH�JLRUQDOLHUH��O¶LPSRUWR�FKH�VL�RWWLHQH�GLYLGHQGR�O¶DP�
PRQWDUH� FRPSOHVVLYR� GHJOL� HPROXPHQWL� SHUFHSLWL� QHO� SHULRGR� GL� SDJD�
SUHVR�LQ�FRQVLGHUD]LRQH�SHU� LO�QXPHUR�GHL�JLRUQL� ODYRUDWL�R�FRPXQTXH�
UHWULEXLWL��

E���� QHL� FDVL� LQ� FXL�� R� SHU� HVLJHQ]H� RUJDQL]]DWLYH� FRQWLQJHQWL�
GHOO¶D]LHQGD�R�SHU�SDUWLFRODUL�UDJLRQL�GL�FDUDWWHUH�SHUVRQDOH�GHOOD�ODYR�
UDWULFH��O¶RUDULR�PHGLR�HIIHWWLYDPHQWH�SUDWLFDWR�ULVXOWL�LQIHULRUH�D�TXHOOR�
SUHYLVWR�GDO�FRQWUDWWR�GL�ODYRUR�GHOOD�FDWHJRULD��O¶LPSRUWR�FKH�VL�RWWLHQH�
GLYLGHQGR�O¶DPPRQWDUH�FRPSOHVVLYR�GHJOL�HPROXPHQWL�SHUFHSLWL�QHO�SH�
ULRGR�GL�SDJD�SUHVR�LQ�FRQVLGHUD]LRQH�SHU�LO�QXPHUR�GHOOH�RUH�GL�ODYRUR�
HIIHWWXDWR�H�PROWLSOLFDQGR�LO�TXR]LHQWH�RWWHQXWR�SHU�LO�QXPHUR�GHOOH�RUH�
JLRUQDOLHUH�GL�ODYRUR�SUHYLVWH�GDO�FRQWUDWWR�VWHVVR��1HL�FDVL�LQ�FXL�L�FRQ�
WUDWWL� GL� ODYRUR� SUHYHGDQR�� QHOO¶DPELWR� GL� XQD� VHWWLPDQD�� XQ� RUDULR� GL�
ODYRUR� LGHQWLFR� SHU� L� SULPL� FLQTXH� JLRUQL� GHOOD� VHWWLPDQD� H� XQ� RUDULR�
ULGRWWR�SHU� LO� VHVWR�JLRUQR�� O¶RUDULR�JLRUQDOLHUR� q�TXHOOR� FKH� VL� RWWLHQH�
GLYLGHQGR�SHU�VHL�LO�QXPHUR�FRPSOHVVLYR�GHOOH�RUH�VHWWLPDQDOL�FRQWUDW�
WXDOPHQWH�VWDELOLWH��

F���� LQ� WXWWL� JOL� DOWUL� FDVL�� O¶LPSRUWR� FKH� VL� RWWLHQH� GLYLGHQGR�
O¶DPPRQWDUH� FRPSOHVVLYR� GHJOL� HPROXPHQWL� SHUFHSLWL� QHO� SHULRGR� GL�
SDJD�SUHVR�LQ�FRQVLGHUD]LRQH�SHU�LO�QXPHUR�GL�JLRUQL�ODYRUDWL��R�FRPXQ�
TXH�UHWULEXLWL��ULVXOWDQWL�GDO�SHULRGR�VWHVVR�ª��

�©$UW���������&RQJHGR�SDUHQWDOH��OHJJH����GLFHPEUH�������Q��������
DUWLFROL����FRPPD����H����FRPPL������H����������²����3HU�RJQL�EDPELQR��QHL�
SULPL� VXRL�GRGLFL� DQQL�GL�YLWD�� FLDVFXQ�JHQLWRUH�KD�GLULWWR�GL� DVWHQHUVL�
GDO�ODYRUR�VHFRQGR�OH�PRGDOLWj�VWDELOLWH�GDO�SUHVHQWH�DUWLFROR��,�UHODWLYL�
FRQJHGL�SDUHQWDOL�GHL�JHQLWRUL�QRQ�SRVVRQR�FRPSOHVVLYDPHQWH�HFFHGHUH�
LO�OLPLWH�GL�GLHFL�PHVL��IDWWR�VDOYR�LO�GLVSRVWR�GHO�FRPPD���GHO�SUHVHQWH�
DUWLFROR��1HOO¶DPELWR�GHO�SUHGHWWR�OLPLWH��LO�GLULWWR�GL�DVWHQHUVL�GDO�ODYRUR�
FRPSHWH���

D����DOOD�PDGUH� ODYRUDWULFH�� WUDVFRUVR�LO�SHULRGR�GL�FRQJHGR�GL�
PDWHUQLWj�GL�FXL�DO�&DSR�,,,��SHU�XQ�SHULRGR�FRQWLQXDWLYR�R�IUD]LRQDWR�
QRQ�VXSHULRUH�D�VHL�PHVL��

E����DO�SDGUH�ODYRUDWRUH��GDOOD�QDVFLWD�GHO�ILJOLR��SHU�XQ�SHULRGR�
FRQWLQXDWLYR�R�IUD]LRQDWR�QRQ�VXSHULRUH�D�VHL�PHVL��HOHYDELOH�D�VHWWH�QHO�
FDVR�GL�FXL�DO�FRPPD����

F����TXDORUD�YL�VLD�XQ�VROR�JHQLWRUH��SHU�XQ�SHULRGR�FRQWLQXDWLYR�
R�IUD]LRQDWR�QRQ�VXSHULRUH�D�GLHFL�PHVL��

�����ELV����/D�FRQWUDWWD]LRQH�FROOHWWLYD�GL�VHWWRUH�VWDELOLVFH�OH�PRGD�
OLWj�GL�IUXL]LRQH�GHO�FRQJHGR�GL�FXL�DO�FRPPD���VX�EDVH�RUDULD��QRQFKp�
L�FULWHUL�GL�FDOFROR�GHOOD�EDVH�RUDULD�H�O¶HTXLSDUD]LRQH�GL�XQ�GHWHUPLQDWR�
PRQWH�RUH�DOOD�VLQJROD�JLRUQDWD�ODYRUDWLYD��3HU�LO�SHUVRQDOH�GHO�FRPSDUWR�
VLFXUH]]D�H�GLIHVD�GL�TXHOOR�GHL�YLJLOL�GHO�IXRFR�H�VRFFRUVR�SXEEOLFR��OD�
GLVFLSOLQD� FROOHWWLYD� SUHYHGH�� DOWUHVu�� DO� ILQH� GL� WHQHUH� FRQWR� GHOOH� SH�
FXOLDUL� HVLJHQ]H� GL� IXQ]LRQDOLWj� FRQQHVVH� DOO¶HVSOHWDPHQWR� GHL� UHODWLYL�
VHUYL]L�LVWLWX]LRQDOL��VSHFLILFKH�H�GLYHUVH�PRGDOLWj�GL�IUXL]LRQH�H�GL�GLI�
IHULPHQWR�GHO�FRQJHGR��

�����WHU����,Q�FDVR�GL�PDQFDWD�UHJRODPHQWD]LRQH��GD�SDUWH�GHOOD�FRQ�
WUDWWD]LRQH�FROOHWWLYD��DQFKH�GL�OLYHOOR�D]LHQGDOH��GHOOH�PRGDOLWj�GL�IUX�
L]LRQH�GHO�FRQJHGR�SDUHQWDOH�VX�EDVH�RUDULD��FLDVFXQ�JHQLWRUH�SXz�VFH�
JOLHUH� WUD� OD�IUXL]LRQH�JLRUQDOLHUD�H�TXHOOD�RUDULD��/D�IUXL]LRQH�VX�EDVH�
RUDULD�q�FRQVHQWLWD�LQ�PLVXUD�SDUL�DOOD�PHWj�GHOO¶RUDULR�PHGLR�JLRUQDOLHUR�
GHO�SHULRGR�GL�SDJD�TXDGULVHWWLPDQDOH�R�PHQVLOH�LPPHGLDWDPHQWH�SUH�
FHGHQWH�D�TXHOOR�QHO�FRUVR�GHO�TXDOH�KD�LQL]LR�LO�FRQJHGR�SDUHQWDOH��1HL�
FDVL�GL�FXL�DO�SUHVHQWH�FRPPD�q�HVFOXVD�OD�FXPXODELOLWj�GHOOD�IUXL]LRQH�
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RUDULD� GHO� FRQJHGR�SDUHQWDOH� FRQ�SHUPHVVL� R� ULSRVL� GL� FXL� DO� SUHVHQWH�
GHFUHWR�OHJLVODWLYR��/H�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�FRPPD�QRQ�VL�DS�
SOLFDQR�DO�SHUVRQDOH�GHO�FRPSDUWR�VLFXUH]]D�H�GLIHVD�H�D�TXHOOR�GHL�YLJLOL�
GHO�IXRFR�H�VRFFRUVR�SXEEOLFR��

����4XDORUD�LO�SDGUH�ODYRUDWRUH�HVHUFLWL� LO�GLULWWR�GL�DVWHQHUVL�GDO�
ODYRUR�SHU�XQ�SHULRGR�FRQWLQXDWLYR�R�IUD]LRQDWR�QRQ�LQIHULRUH�D�WUH�PHVL��
LO�OLPLWH�FRPSOHVVLYR�GHL�FRQJHGL�SDUHQWDOL�GHL�JHQLWRUL�q�HOHYDWR�D�XQ�
GLFL�PHVL��

����$L�ILQL�GHOO¶HVHUFL]LR�GHO�GLULWWR�GL�FXL�DO�FRPPD����LO�JHQLWRUH�
q�WHQXWR��VDOYR�FDVL�GL�RJJHWWLYD�LPSRVVLELOLWj��D�SUHDYYLVDUH�LO�GDWRUH�GL�
ODYRUR�VHFRQGR�OH�PRGDOLWj�H�L�FULWHUL�GHILQLWL�GDL�FRQWUDWWL�FROOHWWLYL�H��
FRPXQTXH��FRQ�XQ� WHUPLQH�GL�SUHDYYLVR�QRQ� LQIHULRUH�D�FLQTXH�JLRUQL�
LQGLFDQGR�O¶LQL]LR�H�OD�ILQH�GHO�SHULRGR�GL�FRQJHGR��,O�WHUPLQH�GL�SUHDY�
YLVR�q�SDUL�D���JLRUQL�QHO�FDVR�GL�FRQJHGR�SDUHQWDOH�VX�EDVH�RUDULD�������

����,O�FRQJHGR�SDUHQWDOH�VSHWWD�DO�JHQLWRUH�ULFKLHGHQWH�DQFKH�TXD�
ORUD�O¶DOWUR�JHQLWRUH�QRQ�QH�DEELD�GLULWWR��

�����ELV����'XUDQWH�LO�SHULRGR�GL�FRQJHGR��LO�ODYRUDWRUH�H�LO�GDWRUH�GL�
ODYRUR�FRQFRUGDQR��RYH�QHFHVVDULR��DGHJXDWH�PLVXUH�GL�ULSUHVD�GHOO¶DW�
WLYLWj�ODYRUDWLYD��WHQHQGR�FRQWR�GL�TXDQWR�HYHQWXDOPHQWH�SUHYLVWR�GDOOD�
FRQWUDWWD]LRQH�FROOHWWLYD�ª��

�©$UW���������3UROXQJDPHQWR�GHO�FRQJHGR��OHJJH���IHEEUDLR�������
Q�������DUW������FRPPL���H����OHJJH���PDU]R�������Q������DUW�����������²�
���3HU� RJQL�PLQRUH� FRQ�KDQGLFDS� LQ� VLWXD]LRQH�GL� JUDYLWj� DFFHUWDWD� DL�
VHQVL� GHOO¶DUWLFROR� ��� FRPPD� ��� GHOOD� OHJJH� �� IHEEUDLR� ������ Q�� �����
OD� ODYRUDWULFH�PDGUH�R�� LQ�DOWHUQDWLYD�� LO� ODYRUDWRUH�SDGUH��KDQQR�GLULW�
WR�� HQWUR� LO� FRPSLPHQWR� GHO� GRGLFHVLPR� DQQR�GL� YLWD� GHO� EDPELQR�� DO�
SUROXQJDPHQWR�GHO� FRQJHGR�SDUHQWDOH�� IUXLELOH� LQ�PLVXUD� FRQWLQXDWLYD�
R�IUD]LRQDWD��SHU�XQ�SHULRGR�PDVVLPR��FRPSUHQVLYR�GHL�SHULRGL�GL�FXL�
DOO¶DUWLFROR�����QRQ�VXSHULRUH�D�WUH�DQQL��D�FRQGL]LRQH�FKH�LO�EDPELQR�QRQ�
VLD�ULFRYHUDWR�D�WHPSR�SLHQR�SUHVVR�LVWLWXWL�VSHFLDOL]]DWL��VDOYR�FKH��LQ�WDO�
FDVR��VLD�ULFKLHVWD�GDL�VDQLWDUL�OD�SUHVHQ]D�GHO�JHQLWRUH��

����,Q�DOWHUQDWLYD�DO�SUROXQJDPHQWR�GHO�FRQJHGR�SRVVRQR�HVVHUH�
IUXLWL�L�ULSRVL�GL�FXL�DOO¶DUWLFROR�����FRPPD����

����,O�FRQJHGR�VSHWWD�DO�JHQLWRUH�ULFKLHGHQWH�DQFKH�TXDORUD�O¶DOWUR�
JHQLWRUH�QRQ�QH�DEELD�GLULWWR��

����,O�SUROXQJDPHQWR�GL�FXL�DO�FRPPD���GHFRUUH�GDO�WHUPLQH�GHO�
SHULRGR�FRUULVSRQGHQWH�DOOD�GXUDWD�PDVVLPD�GHO�FRQJHGR�SDUHQWDOH�VSHW�
WDQWH�DO�ULFKLHGHQWH�DL�VHQVL�GHOO¶DUWLFROR����ª��

��²�6L�ULSRUWD�O¶DUWLFROR����FRPPD����GHOOD�OHJJH���DJRVWR�������Q������
�5LIRUPD�GHO�VLVWHPD�SHQVLRQLVWLFR�REEOLJDWRULR�H�FRPSOHPHQWDUH����

�©$UW�������$UPRQL]]D]LRQH��
����2PLVVLV�����
�����$� GHFRUUHUH� GDO� ��� JHQQDLR� ������ VRQR� WHQXWL� DOO¶LVFUL]LR�

QH�SUHVVR�XQD�DSSRVLWD�*HVWLRQH�VHSDUDWD��SUHVVR�O¶,136��H�ILQDOL]]DWD�
DOO¶HVWHQVLRQH�GHOO¶DVVLFXUD]LRQH�JHQHUDOH�REEOLJDWRULD�SHU� O¶LQYDOLGLWj��
OD�YHFFKLDLD�HG�L�VXSHUVWLWL��L�VRJJHWWL�FKH�HVHUFLWDQR�SHU�SURIHVVLRQH�DEL�
WXDOH��DQFRUFKp�QRQ�HVFOXVLYD��DWWLYLWj�GL�ODYRUR�DXWRQRPR��GL�FXL�DO�FRP�
PD���GHOO¶DUWLFROR����GHO�WHVWR�XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL��DSSURYDWR�
FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������H�
VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��QRQFKp�L�WLWRODUL�GL�UDSSRUWL�GL�
FROODERUD]LRQH�FRRUGLQDWD�H�FRQWLQXDWLYD��GL�FXL�DO�FRPPD����OHWWHUD���D�����
GHOO¶DUWLFROR����GHO�PHGHVLPR�WHVWR�XQLFR�H�JOL�LQFDULFDWL�DOOD�YHQGLWD�D�
GRPLFLOLR�GL�FXL�DOO¶DUWLFROR����GHOOD�OHJJH����JLXJQR�������Q�������6RQR�
HVFOXVL�GDOO¶REEOLJR� L� VRJJHWWL� DVVHJQDWDUL�GL�ERUVH�GL� VWXGLR�� OLPLWDWD�
PHQWH�DOOD�UHODWLYD�DWWLYLWj�ª��

�²� 6L� ULSRUWD� O¶DUWLFROR� �����ELV��� GHO� GHFUHWR�OHJJH� ��� DSULOH� ������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q�����
�'LVSRVL]LRQL�XUJHQWL�LQ�PDWHULD�ILQDQ]LDULD��LQL]LDWLYH�D�IDYRUH�GHJOL�HQWL�
WHUULWRULDOL�� XOWHULRUL� LQWHUYHQWL� SHU� OH� ]RQH� FROSLWH� GD� HYHQWL� VLVPLFL� H�
PLVXUH�SHU�OR�VYLOXSSR��

�©$UW�������ELV �'LVFLSOLQD�GHOOH�SUHVWD]LRQL�RFFDVLRQDOL��/LEUHWWR�
)DPLJOLD��&RQWUDWWR�GL�SUHVWD]LRQH�RFFDVLRQDOH�������²����(QWUR�L�OLPLWL�H�
FRQ�OH�PRGDOLWj�GL�FXL�DO�SUHVHQWH�DUWLFROR�q�DPPHVVD�OD�SRVVLELOLWj�GL�DF�
TXLVLUH�SUHVWD]LRQL�GL�ODYRUR�RFFDVLRQDOL��LQWHQGHQGRVL�SHU�WDOL�OH�DWWLYLWj�
ODYRUDWLYH�FKH�GDQQR�OXRJR��QHO�FRUVR�GL�XQ�DQQR�FLYLOH��

D���� SHU� FLDVFXQ� SUHVWDWRUH�� FRQ� ULIHULPHQWR� DOOD� WRWDOLWj� GHJOL�
XWLOL]]DWRUL��D�FRPSHQVL�GL� LPSRUWR�FRPSOHVVLYDPHQWH�QRQ�VXSHULRUH�D�
������HXUR��

E���� SHU� FLDVFXQ� XWLOL]]DWRUH�� FRQ� ULIHULPHQWR� DOOD� WRWDOLWj� GHL�
SUHVWDWRUL�� D� FRPSHQVL� GL� LPSRUWR� FRPSOHVVLYDPHQWH� QRQ� VXSHULRUH� D�
������HXUR��

F����SHU�OH�SUHVWD]LRQL�FRPSOHVVLYDPHQWH�UHVH�GD�RJQL�SUHVWDWRUH�
LQ�IDYRUH�GHO�PHGHVLPR�XWLOL]]DWRUH��D�FRPSHQVL�GL�LPSRUWR�QRQ�VXSH�
ULRUH�D�������HXUR��

�F���ELV���� SHU� FLDVFXQ� SUHVWDWRUH�� SHU� OH� DWWLYLWj� GL� FXL� DO� GHFUH�
WR� GHO�0LQLVWUR� GHOO¶LQWHUQR� �� DJRVWR� ������ SXEEOLFDWR� QHOOD� ��*D]]HWWD�
8IILFLDOH���Q������GHO����DJRVWR�������VYROWH�QHL�FRQIURQWL�GL�FLDVFXQ�XWL�
OL]]DWRUH�GL�FXL�DOOD�OHJJH����PDU]R�������Q������D�FRPSHQVL�GL�LPSRUWR�
FRPSOHVVLYR�QRQ�VXSHULRUH�D�������HXUR��

����,O�SUHVWDWRUH�KD�GLULWWR�DOO¶DVVLFXUD]LRQH�SHU�O¶LQYDOLGLWj��OD�YHF�
FKLDLD�H�L�VXSHUVWLWL��FRQ�LVFUL]LRQH�DOOD�*HVWLRQH�VHSDUDWD�GL�FXL�DOO¶DUWL�
FROR����FRPPD�����GHOOD�OHJJH���DJRVWR�������Q�������H�DOO¶DVVLFXUD]LRQH�
FRQWUR�JOL�LQIRUWXQL�VXO�ODYRUR�H�OH�PDODWWLH�SURIHVVLRQDOL�GLVFLSOLQDWD�GDO�
WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JLXJQR�
������Q��������

����,O�SUHVWDWRUH�KD�GLULWWR�DO�ULSRVR�JLRUQDOLHUR��DOOH�SDXVH�H�DL�UL�
SRVL�VHWWLPDQDOL�VHFRQGR�TXDQWR�SUHYLVWR�DJOL�DUWLFROL������H���GHO�GHFUHWR�
OHJLVODWLYR���DSULOH�������Q������$L�ILQL�GHOOD�WXWHOD�GHOOD�VDOXWH�H�GHOOD�
VLFXUH]]D�GHO�SUHVWDWRUH�� VL� DSSOLFD� O¶DUWLFROR����FRPPD����GHO�GHFUHWR�
OHJLVODWLYR���DSULOH�������Q������

����,�FRPSHQVL�SHUFHSLWL�GDO�SUHVWDWRUH�VRQR�HVHQWL�GD�LPSRVL]LRQH�
ILVFDOH��QRQ�LQFLGRQR�VXO�VXR�VWDWR�GL�GLVRFFXSDWR�H�VRQR�FRPSXWDELOL�DL�
ILQL�GHOOD�GHWHUPLQD]LRQH�GHO�UHGGLWR�QHFHVVDULR�SHU�LO�ULODVFLR�R�LO�ULQQR�
YR�GHO�SHUPHVVR�GL�VRJJLRUQR��

����1RQ�SRVVRQR�HVVHUH�DFTXLVLWH�SUHVWD]LRQL�GL�ODYRUR�RFFDVLRQD�
OL�GD�VRJJHWWL�FRQ�L�TXDOL�O¶XWLOL]]DWRUH�DEELD�LQ�FRUVR�R�DEELD�FHVVDWR�GD�
PHQR�GL�VHL�PHVL�XQ�UDSSRUWR�GL�ODYRUR�VXERUGLQDWR�R�GL�FROODERUD]LRQH�
FRRUGLQDWD�H�FRQWLQXDWLYD��

����� $OOH� SUHVWD]LRQL� GL� FXL� DO� SUHVHQWH� DUWLFROR� SRVVRQR� IDUH�
ULFRUVR���

D���� OH� SHUVRQH� ILVLFKH�� QRQ�QHOO¶HVHUFL]LR� GHOO¶DWWLYLWj� SURIHV�
VLRQDOH�R�G¶LPSUHVD��SHU�LO�ULFRUVR�D�SUHVWD]LRQL�RFFDVLRQDOL�PHGLDQWH�LO�
/LEUHWWR�)DPLJOLD�GL�FXL�DO�FRPPD�����

E����JOL�DOWUL�XWLOL]]DWRUL��QHL�OLPLWL�GL�FXL�DO�FRPPD�����SHU�O¶DF�
TXLVL]LRQH�GL�SUHVWD]LRQL�GL�ODYRUR�PHGLDQWH�LO�FRQWUDWWR�GL�SUHVWD]LRQH�
RFFDVLRQDOH�GL�FXL�DO�FRPPD�����

�E���ELV����OH�VRFLHWj�VSRUWLYH�GL�FXL�DOOD�OHJJH����PDU]R�������Q������
����/H�DPPLQLVWUD]LRQL�SXEEOLFKH�GL�FXL�DOO¶DUWLFROR����FRPPD����

GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������SRVVRQR�IDUH�ULFRUVR�DO�
FRQWUDWWR�GL�SUHVWD]LRQH�RFFDVLRQDOH��LQ�GHURJD�DO�FRPPD�����OHWWHUD���D������
GHO�SUHVHQWH�DUWLFROR��QHO� ULVSHWWR�GHL�YLQFROL�SUHYLVWL�GDOOD�YLJHQWH�GL�
VFLSOLQD� LQ�PDWHULD� GL� FRQWHQLPHQWR� GHOOH� VSHVH� GL� SHUVRQDOH� H� IHUPR�
UHVWDQGR� LO� OLPLWH�GL� GXUDWD�GL� FXL� DO� FRPPD����GHO� SUHVHQWH� DUWLFROR��
HVFOXVLYDPHQWH�SHU�HVLJHQ]H�WHPSRUDQHH�R�HFFH]LRQDOL��

D����QHOO¶DPELWR�GL�SURJHWWL�VSHFLDOL�ULYROWL�D�VSHFLILFKH�FDWHJR�
ULH�GL�VRJJHWWL�LQ�VWDWR�GL�SRYHUWj��GL�GLVDELOLWj��GL�GHWHQ]LRQH��GL�WRVVLFR�
GLSHQGHQ]D�R�FKH�IUXLVFRQR�GL�DPPRUWL]]DWRUL�VRFLDOL��

E����SHU�OR�VYROJLPHQWR�GL�ODYRUL�GL�HPHUJHQ]D�FRUUHODWL�D�FDOD�
PLWj�R�HYHQWL�QDWXUDOL�LPSURYYLVL��

F���� SHU� DWWLYLWj�GL� VROLGDULHWj�� LQ� FROODERUD]LRQH�FRQ�DOWUL� HQWL�
SXEEOLFL�R�DVVRFLD]LRQL�GL�YRORQWDULDWR��

G���� SHU� O¶RUJDQL]]D]LRQH� GL� PDQLIHVWD]LRQL� VRFLDOL�� VSRUWLYH��
FXOWXUDOL�R�FDULWDWLYH��

����6RQR�FRPSXWDWL�LQ�PLVXUD�SDUL�DO����SHU�FHQWR�GHO�ORUR�LPSRU�
WR��DL�ILQL�GHO�FRPPD����OHWWHUD���E������L�FRPSHQVL�SHU�SUHVWD]LRQL�GL�ODYRUR�
RFFDVLRQDOL�UHVH�GDL�VHJXHQWL�VRJJHWWL��SXUFKp�L�SUHVWDWRUL�VWHVVL��DOO¶DWWR�
GHOOD�SURSULD�UHJLVWUD]LRQH�QHOOD�SLDWWDIRUPD�LQIRUPDWLFD�GL�FXL�DO�FRP�
PD����DXWRFHUWLILFKLQR�OD�UHODWLYD�FRQGL]LRQH���

D����WLWRODUL�GL�SHQVLRQH�GL�YHFFKLDLD�R�GL�LQYDOLGLWj��
E���� JLRYDQL� FRQ�PHQR�GL� YHQWLFLQTXH� DQQL�GL� HWj�� VH� UHJRODU�

PHQWH�LVFULWWL�D�XQ�FLFOR�GL�VWXGL�SUHVVR�XQ�LVWLWXWR�VFRODVWLFR�GL�TXDOVLDVL�
RUGLQH�H�JUDGR�RYYHUR�D�XQ�FLFOR�GL�VWXGL�SUHVVR�O¶XQLYHUVLWj��

F���� SHUVRQH�GLVRFFXSDWH�� DL� VHQVL�GHOO¶DUWLFROR����GHO�GHFUHWR�
OHJLVODWLYR����VHWWHPEUH�������Q�������

G����SHUFHWWRUL�GL�SUHVWD]LRQL�LQWHJUDWLYH�GHO�VDODULR��GL�UHGGLWR�GL�
LQFOXVLRQH��5(,��RYYHUR�GL�DOWUH�SUHVWD]LRQL�GL�VRVWHJQR�GHO�UHGGLWR��,Q�WDO�
FDVR�O¶,136�SURYYHGH�D�VRWWUDUUH�GDOOD�FRQWULEX]LRQH�ILJXUDWLYD�UHODWLYD�DOOH�
SUHVWD]LRQL�LQWHJUDWLYH�GHO�VDODULR�R�GL�VRVWHJQR�GHO�UHGGLWR�JOL�DFFUHGLWL�FRQ�
WULEXWLYL�GHULYDQWL�GDOOH�SUHVWD]LRQL�RFFDVLRQDOL�GL�FXL�DO�SUHVHQWH�DUWLFROR��

�����ELV����3HU�SUHVWD]LRQL�GD�UHQGHUH�D�IDYRUH�GL�LPSUHVH�GHO�VHWWR�
UH� DJULFROR�� LO� SUHVWDWRUH�q� WHQXWR�DG�DXWRFHUWLILFDUH��QHOOD�SLDWWDIRUPD�
LQIRUPDWLFD� GL� FXL� DO� FRPPD� ��� GL� QRQ� HVVHUH� VWDWR� LVFULWWR� QHOO¶DQQR�
SUHFHGHQWH�QHJOL�HOHQFKL�DQDJUDILFL�GHL�ODYRUDWRUL�DJULFROL��

����3HU� O¶DFFHVVR�DOOH�SUHVWD]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR��JOL�
XWLOL]]DWRUL�H�L�SUHVWDWRUL�VRQR�WHQXWL�D�UHJLVWUDUVL�H�D�VYROJHUH�L�UHODWLYL�
DGHPSLPHQWL��DQFKH�WUDPLWH�XQ�LQWHUPHGLDULR�GL�FXL�DOOD�OHJJH����JHQQD�
LR�������Q������DOO¶LQWHUQR�GL�XQ¶DSSRVLWD�SLDWWDIRUPD�LQIRUPDWLFD��JHVWLWD�
GDOO¶,136��GL�VHJXLWR�GHQRPLQDWD�³SLDWWDIRUPD�LQIRUPDWLFD�,136´��FKH�
VXSSRUWD�OH�RSHUD]LRQL�GL�HURJD]LRQH�H�GL�DFFUHGLWDPHQWR�GHL�FRPSHQVL�
H�GL�YDORUL]]D]LRQH�GHOOD�SRVL]LRQH�FRQWULEXWLYD�GHL�SUHVWDWRUL�DWWUDYHUVR�
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XQ�VLVWHPD�GL�SDJDPHQWR�HOHWWURQLFR��,�SDJDPHQWL�SRVVRQR�HVVHUH�DOWUHVu�
HIIHWWXDWL�XWLOL]]DQGR�LO�PRGHOOR�GL�YHUVDPHQWR�)����FRQ�HVFOXVLRQH�GHOOD�
IDFROWj�GL�FRPSHQVD]LRQH�GHL�FUHGLWL�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�
OHJLVODWLYR� �� OXJOLR� ������ Q�� ����� (VFOXVLYDPHQWH� DL� ILQL� GHOO¶DFFHVVR�
DO� /LEUHWWR� )DPLJOLD� GL� FXL� DO� FRPPD� ���� OD� UHJLVWUD]LRQH� H� L� UHODWLYL�
DGHPSLPHQWL�SRVVRQR�HVVHUH�VYROWL� WUDPLWH�XQ�HQWH�GL�SDWURQDWR�GL�FXL�
DOOD�OHJJH����PDU]R�������Q�������

�����&LDVFXQ�XWLOL]]DWRUH�GL�FXL�DO�FRPPD���� OHWWHUH� ��D����H�E���ELV�����
SXz�DFTXLVWDUH��DWWUDYHUVR�OD�SLDWWDIRUPD�LQIRUPDWLFD�,136�FRQ�OH�PRGD�
OLWj�GL�FXL�DO�FRPPD���RYYHUR�SUHVVR�JOL�XIILFL�SRVWDOL��XQ�OLEUHWWR�QRPL�
QDWLYR�SUHILQDQ]LDWR��GHQRPLQDWR�³/LEUHWWR�)DPLJOLD´��SHU�LO�SDJDPHQWR�
GHOOH�SUHVWD]LRQL�RFFDVLRQDOL�UHVH�D�VXR�IDYRUH�GD�XQR�R�SL��SUHVWDWRUL�
QHOO¶DPELWR� GL�� ��D���� SLFFROL� ODYRUL� GRPHVWLFL�� FRPSUHVL� ODYRUL� GL� JLDUGL�
QDJJLR��GL�SXOL]LD�R�GL�PDQXWHQ]LRQH����E����DVVLVWHQ]D�GRPLFLOLDUH�DL�EDP�
ELQL�H�DOOH�SHUVRQH�DQ]LDQH��DPPDODWH�R�FRQ�GLVDELOLWj����F����LQVHJQDPHQ�
WR�SULYDWR�VXSSOHPHQWDUH��F���ELV����DWWLYLWj�GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�
GHOO¶LQWHUQR���DJRVWR�������SXEEOLFDWR�QHOOD� ��*D]]HWWD�8IILFLDOH���Q������
GHO����DJRVWR������� OLPLWDWDPHQWH�DOOH�VRFLHWj�VSRUWLYH�GL�FXL�DO�FRP�
PD����OHWWHUD�E���ELV�����GHO�SUHVHQWH�DUWLFROR��0HGLDQWH�LO�/LEUHWWR�)DPLJOLD��
q�HURJDWR��VHFRQGR�OH�PRGDOLWj�GL�FXL�DO�SUHVHQWH�DUWLFROR��LO�FRQWULEXWR�
GL�FXL�DOO¶DUWLFROR����FRPPD�����OHWWHUD���E�����GHOOD�OHJJH����JLXJQR�������
Q������SHU�O¶DFTXLVWR�GL�VHUYL]L�GL�EDE\�VLWWLQJ��RYYHUR�SHU�IDUH�IURQWH�DJOL�
RQHUL�GHOOD�UHWH�SXEEOLFD�GHL�VHUYL]L�SHU�O¶LQIDQ]LD�R�GHL�VHUYL]L�SULYDWL�
DFFUHGLWDWL��

�����&LDVFXQ�/LEUHWWR�)DPLJOLD�FRQWLHQH�WLWROL�GL�SDJDPHQWR��LO�FXL�
YDORUH�QRPLQDOH�q�ILVVDWR�LQ����HXUR��XWLOL]]DELOL�SHU�FRPSHQVDUH�SUHVWD�
]LRQL�GL�GXUDWD�QRQ�VXSHULRUH�D�XQ¶RUD��3HU�FLDVFXQ�WLWROR�GL�SDJDPHQWR�
HURJDWR�VRQR�LQWHUDPHQWH�D�FDULFR�GHOO¶XWLOL]]DWRUH�OD�FRQWULEX]LRQH�DOOD�
*HVWLRQH�VHSDUDWD�GL�FXL�DOO¶DUWLFROR����FRPPD�����GHOOD�OHJJH���DJRVWR�
������Q�������VWDELOLWD�QHOOD�PLVXUD�GL������HXUR��H�LO�SUHPLR�GHOO¶DVVLFX�
UD]LRQH�FRQWUR�JOL�LQIRUWXQL�VXO�ODYRUR�H�OH�PDODWWLH�SURIHVVLRQDOL��GL�FXL�
DO�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JLX�
JQR�������Q��������VWDELOLWR�QHOOD�PLVXUD�GL������HXUR��XQ�LPSRUWR�GL������
HXUR�q�GHVWLQDWR�DO�ILQDQ]LDPHQWR�GHJOL�RQHUL�JHVWLRQDOL��

�����$WWUDYHUVR� OD� SLDWWDIRUPD� LQIRUPDWLFD� ,136� RYYHUR� DYYD�
OHQGRVL� GHL� VHUYL]L� GL� FRQWDFW� FHQWHU�PHVVL� D� GLVSRVL]LRQH� GDOO¶,136��
O¶XWLOL]]DWRUH�GL�FXL�DO�FRPPD����OHWWHUD���D�����HQWUR�LO�JLRUQR���GHO�PHVH�
VXFFHVVLYR�DOOR�VYROJLPHQWR�GHOOD�SUHVWD]LRQH��FRPXQLFD�L�GDWL�LGHQWLIL�
FDWLYL�GHO�SUHVWDWRUH��LO�FRPSHQVR�SDWWXLWR��LO�OXRJR�GL�VYROJLPHQWR�H�OD�
GXUDWD�GHOOD�SUHVWD]LRQH��QRQFKp�RJQL�DOWUD�LQIRUPD]LRQH�QHFHVVDULD�DL�
ILQL�GHOOD�JHVWLRQH�GHO�UDSSRUWR��,O�SUHVWDWRUH�ULFHYH�FRQWHVWXDOH�QRWLILFD�
DWWUDYHUVR� FRPXQLFD]LRQH�GL� VKRUW�PHVVDJH� VHUYLFH� �606��R� GL� SRVWD�
HOHWWURQLFD��

�����,O�FRQWUDWWR�GL�SUHVWD]LRQH�RFFDVLRQDOH�q�LO�FRQWUDWWR�PHGLDQWH�
LO�TXDOH�XQ�XWLOL]]DWRUH��GL�FXL�DL�FRPPL����OHWWHUD���E�����H����DFTXLVLVFH��FRQ�
PRGDOLWj� VHPSOLILFDWH�� SUHVWD]LRQL� GL� ODYRUR� RFFDVLRQDOL� R� VDOWXDULH� GL�
ULGRWWD�HQWLWj��HQWUR�L�OLPLWL�GL�LPSRUWR�GL�FXL�DO�FRPPD����DOOH�FRQGL]LRQL�
H�FRQ�OH�PRGDOLWj�GL�FXL�DL�FRPPL����H�VHJXHQWL��

������Ê�YLHWDWR�LO�ULFRUVR�DO�FRQWUDWWR�GL�SUHVWD]LRQH�RFFDVLRQDOH���
D����GD�SDUWH�GHJOL�XWLOL]]DWRUL�FKH�KDQQR�DOOH�SURSULH�GLSHQGHQ�

]H�SL��GL�FLQTXH�ODYRUDWRUL�VXERUGLQDWL�D�WHPSR�LQGHWHUPLQDWR��DG�HFFH�
]LRQH�GHOOH� D]LHQGH�DOEHUJKLHUH� H�GHOOH� VWUXWWXUH� ULFHWWLYH� FKH�RSHUDQR�
QHO�VHWWRUH�GHO�WXULVPR��SHU�OH�DWWLYLWj�ODYRUDWLYH�UHVH�GDL�VRJJHWWL�GL�FXL�
DO�FRPPD����H�FKH�KDQQR�DOOH�SURSULH�GLSHQGHQ]H�ILQR�D�RWWR�ODYRUDWRUL��

E����GD�SDUWH�GHOOH�LPSUHVH�GHO�VHWWRUH�DJULFROR��VDOYR�FKH�SHU�OH�
DWWLYLWj�ODYRUDWLYH�UHVH�GDL�VRJJHWWL�GL�FXL�DO�FRPPD���SXUFKp�QRQ�LVFULWWL�
QHOO¶DQQR�SUHFHGHQWH�QHJOL�HOHQFKL�DQDJUDILFL�GHL�ODYRUDWRUL�DJULFROL��

F����GD�SDUWH�GHOOH�LPSUHVH�GHOO¶HGLOL]LD�H�GL�VHWWRUL�DIILQL��GHOOH�
LPSUHVH� HVHUFHQWL� O¶DWWLYLWj� GL� HVFDYD]LRQH� R� ODYRUD]LRQH� GL�PDWHULDOH�
ODSLGHR��GHOOH�LPSUHVH�GHO�VHWWRUH�GHOOH�PLQLHUH��FDYH�H�WRUELHUH��

G����QHOO¶DPELWR�GHOO¶HVHFX]LRQH�GL�DSSDOWL�GL�RSHUH�R�VHUYL]L��
�����$L� ILQL� GHOO¶DWWLYD]LRQH� GHO� FRQWUDWWR� GL� SUHVWD]LRQH� RFFD�

VLRQDOH��FLDVFXQ�XWLOL]]DWRUH�GL�FXL�DO�FRPPD����OHWWHUD���E�����YHUVD��DQFKH�
WUDPLWH�XQ�LQWHUPHGLDULR�GL�FXL�DOOD�OHJJH����JHQQDLR�������Q������IHUPD�
UHVWDQGR�OD�UHVSRQVDELOLWj�GHOO¶XWLOL]]DWRUH��DWWUDYHUVR�OD�SLDWWDIRUPD�LQ�
IRUPDWLFD�,136��FRQ�OH�PRGDOLWj�GL�FXL�DO�FRPPD����OH�VRPPH�XWLOL]]D�
ELOL�SHU�FRPSHQVDUH�OH�SUHVWD]LRQL��/¶��SHU�FHQWR�GHJOL� LPSRUWL�YHUVDWL�
q�GHVWLQDWR�DO�ILQDQ]LDPHQWR�GHJOL�RQHUL�JHVWLRQDOL�D�IDYRUH�GHOO¶,136��

�����/D�PLVXUD�PLQLPD�RUDULD�GHO�FRPSHQVR�q�SDUL�D���HXUR��WUDQ�
QH� FKH� QHO� VHWWRUH� DJULFROR�� SHU� LO� TXDOH� LO� FRPSHQVR�PLQLPR� q� SDUL�
DOO¶LPSRUWR�GHOOD�UHWULEX]LRQH�RUDULD�GHOOH�SUHVWD]LRQL�GL�QDWXUD�VXERU�
GLQDWD�LQGLYLGXDWD�GDO�FRQWUDWWR�FROOHWWLYR�GL�ODYRUR�VWLSXODWR�GDOOH�DV�
VRFLD]LRQL� VLQGDFDOL� FRPSDUDWLYDPHQWH� SL�� UDSSUHVHQWDWLYH� VXO� SLDQR�
QD]LRQDOH��6RQR� LQWHUDPHQWH� D� FDULFR�GHOO¶XWLOL]]DWRUH� OD� FRQWULEX]LR�
QH�DOOD�*HVWLRQH�VHSDUDWD�GL�FXL�DOO¶DUWLFROR����FRPPD�����GHOOD�OHJJH�

��DJRVWR�������Q�������QHOOD�PLVXUD�GHO����SHU�FHQWR�GHO�FRPSHQVR��H�LO�
SUHPLR�GHOO¶DVVLFXUD]LRQH�FRQWUR�JOL� LQIRUWXQL�VXO� ODYRUR�H�OH�PDODWWLH�
SURIHVVLRQDOL��GL�FXL�DO�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�
5HSXEEOLFD����JLXJQR�������Q��������QHOOD�PLVXUD�GHO�����SHU�FHQWR�GHO�
FRPSHQVR��

�����/¶XWLOL]]DWRUH�GL�FXL�DO�FRPPD���� OHWWHUD� ��E�����q� WHQXWR�D� WUD�
VPHWWHUH�DOPHQR�XQ¶RUD�SULPD�GHOO¶LQL]LR�GHOOD�SUHVWD]LRQH��DWWUDYHUVR�OD�
SLDWWDIRUPD�LQIRUPDWLFD�,136�RYYHUR�DYYDOHQGRVL�GHL�VHUYL]L�GL�FRQWDFW�
FHQWHU�PHVVL� D� GLVSRVL]LRQH� GDOO¶,136�� XQD� GLFKLDUD]LRQH� FRQWHQHQWH��
WUD�O¶DOWUR��OH�VHJXHQWL�LQIRUPD]LRQL����D����L�GDWL�DQDJUDILFL�H�LGHQWLILFDWLYL�
GHO�SUHVWDWRUH����E����LO�OXRJR�GL�VYROJLPHQWR�GHOOD�SUHVWD]LRQH����F����O¶RJJHWWR�
GHOOD�SUHVWD]LRQH����G����OD�GDWD�H�O¶RUD�GL�LQL]LR�H�GL�WHUPLQH�GHOOD�SUHVWD]LR�
QH�RYYHUR��VH�VL�WUDWWD�GL�LPSUHQGLWRUH�DJULFROR��GL�D]LHQGD�DOEHUJKLHUD�
R�VWUXWWXUD�ULFHWWLYD�FKH�RSHUD�QHO�VHWWRUH�GHO�WXULVPR�R�GL�HQWH�ORFDOH��OD�
GDWD�GL�LQL]LR�H�LO�PRQWH�RUDULR�FRPSOHVVLYR�SUHVXQWR�FRQ�ULIHULPHQWR�D�
XQ�DUFR�WHPSRUDOH�QRQ�VXSHULRUH�D�GLHFL�JLRUQL����H����LO�FRPSHQVR�SDWWXLWR�
SHU�OD�SUHVWD]LRQH��LQ�PLVXUD�QRQ�LQIHULRUH�D����HXUR��SHU�SUHVWD]LRQL�GL�
GXUDWD�QRQ�VXSHULRUH�D�TXDWWUR�RUH�FRQWLQXDWLYH�QHOO¶DUFR�GHOOD�JLRUQDWD��
IDWWR�VDOYR�TXDQWR�VWDELOLWR�SHU�LO�VHWWRUH�DJULFROR�DL�VHQVL�GHO�FRPPD�����
IHUPR� UHVWDQGR� FKH� SHU� LO� VHWWRUH� DJULFROR� OH� TXDWWUR� RUH� FRQWLQXDWLYH�
GL�SUHVWD]LRQH�VRQR�ULIHULWH�DOO¶DUFR�WHPSRUDOH�GL�FXL�DOOD�OHWWHUD���G����GHO�
SUHVHQWH�FRPPD��,O�SUHVWDWRUH�ULFHYH�FRQWHVWXDOH�QRWLILFD�GHOOD�GLFKLD�
UD]LRQH�DWWUDYHUVR�FRPXQLFD]LRQH�GL�VKRUW�PHVVDJH�VHUYLFH��606��R�GL�
SRVWD�HOHWWURQLFD��

�����1HO�FDVR� LQ�FXL� OD�SUHVWD]LRQH� ODYRUDWLYD�QRQ�DEELD� OXRJR��
O¶XWLOL]]DWRUH�GL�FXL�DO�FRPPD����OHWWHUD���E�����q�WHQXWR�D�FRPXQLFDUH��DWWUD�
YHUVR�OD�SLDWWDIRUPD�LQIRUPDWLFD�,136�RYYHUR�DYYDOHQGRVL�GHL�VHUYL]L�GL�
FRQWDFW�FHQWHU�PHVVL�D�GLVSRVL]LRQH�GDOO¶,136�� OD� UHYRFD�GHOOD�GLFKLD�
UD]LRQH�WUDVPHVVD�DOO¶,136�HQWUR�L� WUH�JLRUQL�VXFFHVVLYL�DO�JLRUQR�SUR�
JUDPPDWR�GL�VYROJLPHQWR�GHOOD�SUHVWD]LRQH��,Q�PDQFDQ]D�GHOOD�SUHGHWWD�
UHYRFD��O¶,136�SURYYHGH�DO�SDJDPHQWR�GHOOH�SUHVWD]LRQL�H�DOO¶DFFUHGLWR�
GHL�FRQWULEXWL�SUHYLGHQ]LDOL�H�GHL�SUHPL�DVVLFXUDWLYL�QHO� WHUPLQH�GL�FXL�
DO�FRPPD�����

�����&RQ�ULIHULPHQWR�D�WXWWH�OH�SUHVWD]LRQL�UHVH�QHOO¶DPELWR�GHO�/L�
EUHWWR�)DPLJOLD�H�GHO�FRQWUDWWR�GL�SUHVWD]LRQH�RFFDVLRQDOH�QHO�FRUVR�GHO�
PHVH��O¶,136�SURYYHGH��QHO�OLPLWH�GHOOH�VRPPH�SUHYLDPHQWH�DFTXLVLWH�
D�WDOH�VFRSR�GDJOL�XWLOL]]DWRUL�ULVSHWWLYDPHQWH�GL�FXL�DO�FRPPD����OHWWHUD�
D�����H�DO�FRPPD����OHWWHUD���E�����DO�SDJDPHQWR�GHO�FRPSHQVR�DO�SUHVWDWRUH�
LO�JLRUQR����GHO�PHVH�VXFFHVVLYR�DWWUDYHUVR�DFFUHGLWR�GHOOH�VSHWWDQ]H�VX�
FRQWR�FRUUHQWH�EDQFDULR�ULVXOWDQWH�VXOO¶DQDJUDILFD�GHO�SUHVWDWRUH�RYYHUR��
LQ�PDQFDQ]D�GHOOD�UHJLVWUD]LRQH�GHO�FRQWR�FRUUHQWH�EDQFDULR��PHGLDQWH�
ERQLILFR�EDQFDULR�GRPLFLOLDWR�SDJDELOH�SUHVVR�JOL�XIILFL�GHOOD�VRFLHWj�3R�
VWH�LWDOLDQH�6SD��*OL�RQHUL�GL�SDJDPHQWR�GHO�ERQLILFR�EDQFDULR�GRPLFLOLD�
WR�VRQR�D�FDULFR�GHO�SUHVWDWRUH��$�ULFKLHVWD�GHO�SUHVWDWRUH�HVSUHVVD�DOO¶DWWR�
GHOOD�UHJLVWUD]LRQH�QHOOD�SLDWWDIRUPD�LQIRUPDWLFD�,136��LQYHFH�FKH�FRQ�
OH�PRGDOLWj� LQGLFDWH� DO� SULPR�SHULRGR�� LO� SDJDPHQWR� GHO� FRPSHQVR� DO�
SUHVWDWRUH� SXz� HVVHUH� HIIHWWXDWR�� GHFRUVL� TXLQGLFL� JLRUQL� GDO�PRPHQWR�
LQ�FXL�OD�GLFKLDUD]LRQH�UHODWLYD�DOOD�SUHVWD]LRQH�ODYRUDWLYD�LQVHULWD�QHOOD�
SURFHGXUD�LQIRUPDWLFD�q�GLYHQXWD�LUUHYRFDELOH��WUDPLWH�TXDOVLDVL�VSRUWHO�
OR�SRVWDOH�D�IURQWH�GHOOD�JHQHUD]LRQH�H�SUHVHQWD]LRQH�GL�XQLYRFR�PDQ�
GDWR�RYYHUR�GL�DXWRUL]]D]LRQH�GL�SDJDPHQWR�HPHVVR�GDOOD�SLDWWDIRUPD�
LQIRUPDWLFD�,136��VWDPSDWR�GDOO¶XWLOL]]DWRUH�H�FRQVHJQDWR�DO�SUHVWDWRUH��
FKH�LGHQWLILFD�OH�SDUWL��LO�OXRJR��OD�GXUDWD�GHOOD�SUHVWD]LRQH�H�O¶LPSRUWR�
GHO�FRUULVSHWWLYR��*OL�RQHUL�GHO�SDJDPHQWR�GHO�FRPSHQVR�ULIHULWL�D�WDOH�
PRGDOLWj�VRQR�D�FDULFR�GHO�SUHVWDWRUH��$WWUDYHUVR� OD�SLDWWDIRUPD�LQIRU�
PDWLFD�GL�FXL�DO�FRPPD���� O¶,136�SURYYHGH�DOWUHVu�DOO¶DFFUHGLWDPHQWR�
GHL�FRQWULEXWL�SUHYLGHQ]LDOL� VXOOD�SRVL]LRQH�FRQWULEXWLYD�GHO�SUHVWDWRUH�
H�DO�WUDVIHULPHQWR�DOO¶,1$,/��LO����JLXJQR�H�LO����GLFHPEUH�GL�FLDVFXQ�
DQQR��GHL�SUHPL�SHU�O¶DVVLFXUD]LRQH�FRQWUR�JOL�LQIRUWXQL�VXO�ODYRUR�H�OH�
PDODWWLH�SURIHVVLRQDOL��QRQFKp�GHL�GDWL�UHODWLYL�DOOH�SUHVWD]LRQL�GL�ODYRUR�
RFFDVLRQDOH�GHO�SHULRGR�UHQGLFRQWDWR��

�����,Q�FDVR�GL�VXSHUDPHQWR��GD�SDUWH�GL�XQ�XWLOL]]DWRUH�GLYHUVR�GD�
XQD�SXEEOLFD�DPPLQLVWUD]LRQH��GHO�OLPLWH�GL�LPSRUWR�GL�FXL�DO�FRPPD����
OHWWHUD���F�����R�FRPXQTXH�GHO�OLPLWH�GL�GXUDWD�GHOOD�SUHVWD]LRQH�SDUL�D�����
RUH�QHOO¶DUFR�GHOOR�VWHVVR�DQQR�FLYLOH��LO�UHODWLYR�UDSSRUWR�VL�WUDVIRUPD�LQ�
XQ�UDSSRUWR�GL�ODYRUR�D�WHPSR�SLHQR�H�LQGHWHUPLQDWR��QHO�VHWWRUH�DJULFR�
OR��LO�VXGGHWWR�OLPLWH�GL�GXUDWD�q�SDUL�DO�UDSSRUWR�WUD�LO�OLPLWH�GL�LPSRUWR�
GL�FXL�DO�FRPPD����OHWWHUD���F�����H�OD�UHWULEX]LRQH�RUDULD�LQGLYLGXDWD�DL�VHQVL�
GHO�FRPPD�����,Q�FDVR�GL�YLROD]LRQH�GHOO¶REEOLJR�GL�FRPXQLFD]LRQH�GL�
FXL�DO�FRPPD����RYYHUR�GL�XQR�GHL�GLYLHWL�GL�FXL�DO�FRPPD�����VL�DSSOL�
FD�OD�VDQ]LRQH�DPPLQLVWUDWLYD�SHFXQLDULD�GHO�SDJDPHQWR�GL�XQD�VRPPD�
GD� HXUR� ���� D� HXUR� ������ SHU� RJQL� SUHVWD]LRQH� ODYRUDWLYD� JLRUQDOLHUD�
SHU�FXL�ULVXOWD�DFFHUWDWD�OD�YLROD]LRQH��VDOYR�FKH�OD�YLROD]LRQH�GHO�FRP�
PD����GD�SDUWH�GHOO¶LPSUHQGLWRUH�DJULFROR�QRQ�GHULYL�GDOOH�LQIRUPD]LRQL�
LQFRPSOHWH�R�QRQ�YHULWLHUH�FRQWHQXWH�QHOOH�DXWRFHUWLILFD]LRQL�UHVH�QHOOD�
SLDWWDIRUPD�LQIRUPDWLFD�,136�GDL�SUHVWDWRUL�GL�FXL�DO�FRPPD����1RQ�VL�
DSSOLFD�OD�SURFHGXUD�GL�GLIILGD�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJLVOD�
WLYR����DSULOH�������Q�������
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�����(QWUR�LO����PDU]R�GL�RJQL�DQQR�LO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�
SROLWLFKH�VRFLDOL��SUHYLR�FRQIURQWR�FRQ�OH�SDUWL�VRFLDOL��WUDVPHWWH�DOOH�&D�
PHUH�XQD�UHOD]LRQH�VXOOR�VYLOXSSR�GHOOH�DWWLYLWj� ODYRUDWLYH�GLVFLSOLQDWH�
GDO�SUHVHQWH�DUWLFROR�ª��

�²� 6L� ULSRUWD� O¶DUWLFROR� �� GHO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������
Q�� ��� �,VWLWX]LRQH� GHO� VLVWHPD� LQWHJUDWR� GL� HGXFD]LRQH� H� GL� LVWUX]LRQH�
GDOOD�QDVFLWD�VLQR�D�VHL�DQQL��D�QRUPD�GHOO¶DUWLFROR����FRPPL�����H������
OHWWHUD���H������GHOOD�OHJJH����OXJOLR�������Q���������

�©$UW��������2UJDQL]]D]LRQH�GHO�6LVWHPD�LQWHJUDWR�GL�HGXFD]LRQH�H�GL�
LVWUX]LRQH������²����1HOOD�ORUR�DXWRQRPLD�H�VSHFLILFLWj�L�VHUYL]L�HGXFDWLYL�
SHU� O¶LQIDQ]LD�H� OH�VFXROH�GHOO¶LQIDQ]LD�FRVWLWXLVFRQR��FLDVFXQR�LQ�EDVH�
DOOH�SURSULH�FDUDWWHULVWLFKH�IXQ]LRQDOL�� OD�VHGH�SULPDULD�GHL�SURFHVVL�GL�
FXUD��HGXFD]LRQH�HG�LVWUX]LRQH�SHU�OD�FRPSOHWD�DWWXD]LRQH�GHOOH�ILQDOLWj�
SUHYLVWH�DOO¶DUWLFROR����

����,O�6LVWHPD�LQWHJUDWR�GL�HGXFD]LRQH�H�GL�LVWUX]LRQH�DFFRJOLH�OH�
EDPELQH�H�L�EDPELQL�LQ�EDVH�DOO¶HWj�HG�q�FRVWLWXLWR�GDL�VHUYL]L�HGXFDWLYL�
SHU�O¶LQIDQ]LD�H�GDOOH�VFXROH�GHOO¶LQIDQ]LD�VWDWDOL�H�SDULWDULH��

�����,�VHUYL]L�HGXFDWLYL�SHU�O¶LQIDQ]LD�VRQR�DUWLFRODWL�LQ���
D����QLGL�H�PLFURQLGL�FKH�DFFROJRQR�OH�EDPELQH�H�L�EDPELQL�WUD�

WUH�H�WUHQWDVHL�PHVL�GL�HWj�H�FRQFRUURQR�FRQ�OH�IDPLJOLH�DOOD�ORUR�FXUD��
HGXFD]LRQH�H�VRFLDOL]]D]LRQH��SURPXRYHQGRQH�LO�EHQHVVHUH�H�OR�VYLOXSSR�
GHOO¶LGHQWLWj��GHOO¶DXWRQRPLD�H�GHOOH�FRPSHWHQ]H��3UHVHQWDQR�PRGDOLWj�
RUJDQL]]DWLYH�H�GL�IXQ]LRQDPHQWR�GLYHUVLILFDWH�LQ�UHOD]LRQH�DL�WHPSL�GL�
DSHUWXUD�GHO�VHUYL]LR�H�DOOD�ORUR�FDSDFLWj�ULFHWWLYD��DVVLFXUDQGR�LO�SDVWR�H�
LO�ULSRVR�H�RSHUDQR�LQ�FRQWLQXLWj�FRQ�OD�VFXROD�GHOO¶LQIDQ]LD��

E����VH]LRQL�SULPDYHUD��GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�
OHJJH����GLFHPEUH�������Q�������FKH�DFFROJRQR�EDPELQH�H�EDPELQL�WUD�
YHQWLTXDWWUR�H�WUHQWDVHL�PHVL�GL�HWj�H�IDYRULVFRQR�OD�FRQWLQXLWj�GHO�SHU�
FRUVR�HGXFDWLYR�GD�]HUR�D�VHL�DQQL�GL�HWj��(VVH�ULVSRQGRQR�D�VSHFLILFKH�
IXQ]LRQL�GL�FXUD��HGXFD]LRQH�H�LVWUX]LRQH�FRQ�PRGDOLWj�DGHJXDWH�DL�WHPSL�
H�DJOL�VWLOL�GL�VYLOXSSR�H�GL�DSSUHQGLPHQWR�GHOOH�EDPELQH�H�GHL�EDPEL�
QL�QHOOD� IDVFLD�GL�HWj�FRQVLGHUDWD��(VVH�VRQR�DJJUHJDWH��GL�QRUPD��DOOH�
VFXROH�SHU�O¶LQIDQ]LD�VWDWDOL�R�SDULWDULH�R�LQVHULWH�QHL�3ROL�SHU�O¶LQIDQ]LD��

F�����VHUYL]L�LQWHJUDWLYL�FKH�FRQFRUURQR�DOO¶HGXFD]LRQH�H�DOOD�FXUD�
GHOOH� EDPELQH� H� GHL� EDPELQL� H� VRGGLVIDQR� L� ELVRJQL� GHOOH� IDPLJOLH� LQ�
PRGR�IOHVVLELOH�H�GLYHUVLILFDWR�VRWWR�LO�SURILOR�VWUXWWXUDOH�HG�RUJDQL]]DWL�
YR��(VVL�VL�GLVWLQJXRQR�LQ���

����VSD]L�JLRFR��FKH�DFFROJRQR�EDPELQH�H�EDPELQL�GD�GRGLFL�
D� WUHQWDVHL�PHVL� GL� HWj� DIILGDWL� D� XQR� R� SL�� HGXFDWRUL� LQ�PRGR� FRQWL�
QXDWLYR�LQ�XQ�DPELHQWH�RUJDQL]]DWR�FRQ�ILQDOLWj�HGXFDWLYH��GL�FXUD�H�GL�
VRFLDOL]]D]LRQH��QRQ�SUHYHGRQR�LO�VHUYL]LR�GL�PHQVD�H�FRQVHQWRQR�XQD�
IUHTXHQ]D�IOHVVLELOH��SHU�XQ�PDVVLPR�GL�FLQTXH�RUH�JLRUQDOLHUH��

����FHQWUL�SHU�EDPELQL�H�IDPLJOLH��FKH�DFFROJRQR�EDPELQH�H�
EDPELQL�GDL�SULPL�PHVL�GL�YLWD�LQVLHPH�D�XQ�DGXOWR�DFFRPSDJQDWRUH��RI�
IURQR�XQ�FRQWHVWR�TXDOLILFDWR�SHU�HVSHULHQ]H�GL�VRFLDOL]]D]LRQH��DSSUHQ�
GLPHQWR�H�JLRFR�H�PRPHQWL�GL�FRPXQLFD]LRQH�H�LQFRQWUR�SHU�JOL�DGXOWL�
VXL�WHPL�GHOO¶HGXFD]LRQH�H�GHOOD�JHQLWRULDOLWj��QRQ�SUHYHGRQR�LO�VHUYL]LR�
GL�PHQVD�H�FRQVHQWRQR�XQD�IUHTXHQ]D�IOHVVLELOH��

����VHUYL]L�HGXFDWLYL�LQ�FRQWHVWR�GRPLFLOLDUH��FRPXQTXH�GH�
QRPLQDWL�H�JHVWLWL��FKH�DFFROJRQR�EDPELQH�H�EDPELQL�GD�WUH�D�WUHQWDVHL�
PHVL�H�FRQFRUURQR�FRQ�OH�IDPLJOLH�DOOD�ORUR�HGXFD]LRQH�H�FXUD��(VVL�VRQR�
FDUDWWHUL]]DWL�GDO�QXPHUR�ULGRWWR�GL�EDPELQL�DIILGDWL�D�XQR�R�SL��HGXFD�
WRUL�LQ�PRGR�FRQWLQXDWLYR��

����,�VHUYL]L�HGXFDWLYL�SHU�O¶LQIDQ]LD�VRQR�JHVWLWL�GDJOL�(QWL�
ORFDOL� LQ� IRUPD� GLUHWWD� R� LQGLUHWWD�� GD� DOWUL� HQWL� SXEEOLFL� R� GD� VRJJHWWL�
SULYDWL��OH�VH]LRQL�SULPDYHUD�SRVVRQR�HVVHUH�JHVWLWH�DQFKH�GDOOR�6WDWR��

����/D�VFXROD�GHOO¶LQIDQ]LD��GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�
OHJLVODWLYR����IHEEUDLR�������Q�����H�DOO¶DUWLFROR���GHO�GHFUHWR�GHO�3UH�
VLGHQWH�GHOOD�5HSXEEOLFD����PDU]R�������Q������DVVXPH�XQD� IXQ]LRQH�
VWUDWHJLFD�QHO�6LVWHPD�LQWHJUDWR�GL�HGXFD]LRQH�H�GL�LVWUX]LRQH�RSHUDQGR�
LQ�FRQWLQXLWj�FRQ�L�VHUYL]L�HGXFDWLYL�SHU�O¶LQIDQ]LD�H�FRQ�LO�SULPR�FLFOR�
GL�LVWUX]LRQH��(VVD��QHOO¶DPELWR�GHOO¶DVVHWWR�RUGLQDPHQWDOH�YLJHQWH�H�QHO�
ULVSHWWR�GHOOH�QRUPH�VXOO¶DXWRQRPLD�VFRODVWLFD�H�VXOOD�SDULWj�VFRODVWLFD��
WHQXWR� FRQWR� GHOOH� YLJHQWL� ,QGLFD]LRQL� QD]LRQDOL� SHU� LO� FXUULFROR� GHOOD�
VFXROD�GHOO¶LQIDQ]LD�H�GHO�SULPR�FLFOR�GL�LVWUX]LRQH��DFFRJOLH�OH�EDPELQH�
H�L�EDPELQL�GL�HWj�FRPSUHVD�WUD�L�WUH�HG�L�VHL�DQQL�ª��

�²� 6L� ULSRUWD� O¶DUWLFROR� ��� FRPPD� ���� GHOOD� OHJJH� ��� GLFHPEUH�
������Q�������FRPH�PRGLILFDWR�GDOO¶DUWLFROR����FRPPD������GHOOD�OHJJH�
���GLFHPEUH�������Q�������%LODQFLR�GL�SUHYLVLRQH�GHOOR�6WDWR�SHU�O¶DQQR�
ILQDQ]LDULR������H�ELODQFLR�SOXULHQQDOH�SHU�LO�WULHQQLR������������

�©�����&RQ�ULIHULPHQWR�DL�QDWL�D�GHFRUUHUH�GDO����JHQQDLR�������
SHU�LO�SDJDPHQWR�GL�UHWWH�UHODWLYH�DOOD�IUHTXHQ]D�GL�DVLOL�QLGR�SXEEOLFL�H�
SULYDWL��QRQFKp�SHU� O¶LQWURGX]LRQH�GL� IRUPH�GL�VXSSRUWR�SUHVVR� OD�SUR�
SULD�DELWD]LRQH�LQ�IDYRUH�GHL�EDPELQL�DO�GL�VRWWR�GHL�WUH�DQQL��DIIHWWL�GD�
JUDYL�SDWRORJLH�FURQLFKH��q�DWWULEXLWR��XQ�EXRQR�GL�LPSRUWR�SDUL�D�������
HXUR�VX�EDVH�DQQXD��SDUDPHWUDWR�D�XQGLFL�PHQVLOLWj��SHU�JOL�DQQL������H�
������HOHYDWR�D�������HXUR�VX�EDVH�DQQXD�D�GHFRUUHUH�GDOO¶DQQR�������$�

GHFRUUHUH�GDOO¶DQQR�������LO�EXRQR�GL�FXL�DO�SULPR�SHULRGR�q�FRPXQTXH�
LQFUHPHQWDWR�GL�������HXUR�SHU�L�QXFOHL�IDPLOLDUL�FRQ�XQ�YDORUH�GHOO¶LQGL�
FDWRUH�GHOOD�VLWXD]LRQH�HFRQRPLFD�HTXLYDOHQWH��,6((���GL�FXL�DO�GHFUHWR�
GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL���GLFHPEUH�������Q�������ILQR�D�
�������HXUR��FDOFRODWR�DL�VHQVL�GHOO¶DUWLFROR���GHO�PHGHVLPR�GHFUHWR�GHO�
3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�Q������GHO�������H�GL�������HXUR�
SHU�L�QXFOHL�IDPLOLDUL�FRQ�XQ�,6((�GD��������HXUR�ILQR�D��������HXUR��
O¶LPSRUWR� GHO� EXRQR� VSHWWDQWH� D� GHFRUUHUH� GDOO¶DQQR� ����� SXz� HVVHUH�
ULGHWHUPLQDWR��QHO�ULVSHWWR�GHO�OLPLWH�GL�VSHVD�SURJUDPPDWR��FRQ�GHFUHWR�
GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��VX�SURSRVWD�GHO�0LQLVWUR�SHU�
OH�SDUL�RSSRUWXQLWj�H�OD�IDPLJOLD��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHO�ODYRUR�H�
GHOOH�SROLWLFKH�VRFLDOL�H�FRQ�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��GD�
DGRWWDUH�HQWUR�LO����VHWWHPEUH������WHQXWR�FRQWR�GHJOL�HVLWL�GHO�PRQLWR�
UDJJLR�GL�FXL�DO�VHVWR�SHULRGR�GHO�SUHVHQWH�FRPPD��,O�EXRQR�q�FRUULVSRVWR�
GDOO¶,136�DO�JHQLWRUH�ULFKLHGHQWH��SUHYLD�SUHVHQWD]LRQH�GL�LGRQHD�GRFX�
PHQWD]LRQH�DWWHVWDQWH�O¶LVFUL]LRQH�H�LO�SDJDPHQWR�GHOOD�UHWWD�D�VWUXWWXUH�
SXEEOLFKH�R�SULYDWH��,O�EHQHILFLR�GL�FXL�DL�SULPL�WUH�SHULRGL�GHO�SUHVHQWH�
FRPPD�q� ULFRQRVFLXWR�QHO� OLPLWH�PDVVLPR�GL� ����PLOLRQL� GL� HXUR�SHU�
O¶DQQR�����������PLOLRQL�GL�HXUR�SHU�O¶DQQR�����������PLOLRQL�GL�HXUR�
SHU� O¶DQQR�����������PLOLRQL�GL�HXUR�SHU� O¶DQQR�����������PLOLRQL�GL�
HXUR�SHU�O¶DQQR�����������PLOLRQL�GL�HXUR�SHU�O¶DQQR�����������PLOLRQL�
GL�HXUR�SHU�O¶DQQR�����������PLOLRQL�GL�HXUR�SHU�O¶DQQR�����������PL�
OLRQL�GL�HXUR�SHU�O¶DQQR�����������PLOLRQL�GL�HXUR�SHU�O¶DQQR�����������
PLOLRQL�GL�HXUR�SHU� O¶DQQR�����������PLOLRQL�GL�HXUR�SHU� O¶DQQR������
H�����PLOLRQL� GL� HXUR� DQQXL� D�GHFRUUHUH�GDOO¶DQQR�������&RQ�GHFUHWR�
GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��VX�SURSRVWD�GHO�0LQLVWUR�FRQ�
GHOHJD�LQ�PDWHULD�GL�SROLWLFKH�SHU�OD�IDPLJOLD��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�
GHO� ODYRUR� H� GHOOH� SROLWLFKH� VRFLDOL� H� FRQ� LO�0LQLVWUR� GHOO¶HFRQRPLD� H�
GHOOH�ILQDQ]H��VRQR�VWDELOLWH��HQWUR�WUHQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�
YLJRUH�GHOOD�SUHVHQWH�OHJJH��OH�GLVSRVL]LRQL�QHFHVVDULH�SHU�O¶DWWXD]LRQH�
GHO� SUHVHQWH� FRPPD��/¶,136� SURYYHGH� DO�PRQLWRUDJJLR� GHL�PDJJLRUL�
RQHUL�GHULYDQWL�GDOOH�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�FRPPD�LQYLDQGR�UH�
OD]LRQL�PHQVLOL�DOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL��DO�0LQLVWHUR�
GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�H�DO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�
ILQDQ]H��1HO�FDVR�LQ�FXL�� LQ�VHGH�GL�DWWXD]LRQH�GHO�SUHVHQWH�FRPPD��VL�
YHULILFKLQR�R�VLDQR�LQ�SURFLQWR�GL�YHULILFDUVL�VFRVWDPHQWL��DQFKH�LQ�YLD�
SURVSHWWLFD��ULVSHWWR�DO�OLPLWH�GL�VSHVD�SURJUDPPDWR��O¶,136�QRQ�SUHQGH�
LQ�HVDPH�XOWHULRUL�GRPDQGH�ILQDOL]]DWH�DG�XVXIUXLUH�GHO�EHQHILFLR�GL�FXL�
DO� SUHVHQWH� FRPPD�� ,O� EHQHILFLR� GL� FXL� DO� SUHVHQWH� FRPPD� QRQ� q� FX�
PXODELOH� FRQ� OD�GHWUD]LRQH�SUHYLVWD�GDOO¶DUWLFROR���� FRPPD������GHOOD�
OHJJH����GLFHPEUH�������Q�������H�GDOO¶DUWLFROR����FRPPD����GHOOD�OHJJH�
���GLFHPEUH�������Q�������LO�EHQHILFLR�GL�FXL�DO�SUHVHQWH�FRPPD�QRQ�q�
DOWUHVu�IUXLELOH�FRQWHVWXDOPHQWH�FRQ�LO�EHQHILFLR�GL�FXL�DL�FRPPL�����H�
����GHO�SUHVHQWH�DUWLFROR�ª��

�²�6L�ULSRUWD�O¶DUWLFROR������WHU����FRPPD����GHO�GHFUHWR�OHJJH����DJR�
VWR�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����RWWREUH�
������Q�������FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH���0LVXUH�XUJHQWL�SHU�
LO�VRVWHJQR�H�LO�ULODQFLR�GHOO¶HFRQRPLD��

�©$UW�������WHU �/DYRUR�DJLOH�SHU�JHQLWRUL�FRQ�ILJOL�FRQ�GLVDELOLWj������
²����)LQR�DO����JLXJQR�������L�JHQLWRUL�ODYRUDWRUL�GLSHQGHQWL�³SXEEOLFL�
H´�SULYDWL�FKH�KDQQR�DOPHQR�XQ�ILJOLR�LQ�FRQGL]LRQL�GL�GLVDELOLWj�JUDYH�
ULFRQRVFLXWD�DL�VHQVL�GHOOD� OHJJH���IHEEUDLR�������Q�������³R�ILJOL�FRQ�
ELVRJQL�HGXFDWLYL�VSHFLDOL��%(6��´�D�FRQGL]LRQH�FKH�QHO�QXFOHR�IDPLOLDUH�
QRQ�YL�VLD�DOWUR�JHQLWRUH�QRQ�ODYRUDWRUH�H�FKH� O¶DWWLYLWj� ODYRUDWLYD�QRQ�
ULFKLHGD�QHFHVVDULDPHQWH�OD�SUHVHQ]D�ILVLFD��KDQQR�GLULWWR�D�VYROJHUH�OD�
SUHVWD]LRQH�GL�ODYRUR�LQ�PRGDOLWj�DJLOH�DQFKH�LQ�DVVHQ]D�GHJOL�DFFRUGL�
LQGLYLGXDOL��IHUPR�UHVWDQGR�LO�ULVSHWWR�GHJOL�REEOLJKL�LQIRUPDWLYL�SUHYLVWL�
GDJOL�DUWLFROL�GD����D����GHOOD�OHJJH����PDJJLR�������Q�����ª����

��$UW�������ELV

&ODXVROD�GL�VDOYDJXDUGLD

���/H�GLVSRVL]LRQL�GHO�SUHVHQWH�GHFUHWR�VRQR�DSSOLFDELOL�
QHOOH�UHJLRQL�D�VWDWXWR�VSHFLDOH�H�QHOOH�SURYLQFH�DXWRQRPH�
GL� 7UHQWR� H� GL�%RO]DQR� FRPSDWLELOPHQWH� FRQ� L� ULVSHWWLYL�
VWDWXWL�H�OH�UHODWLYH�QRUPH�GL�DWWXD]LRQH�

��$UW����

������'LVSRVL]LRQL�ILQDQ]LDULH����

��������*OL�LQWHUHVVL�SDVVLYL�VXL�WLWROL�GHO�GHELWR�SXEEOLFR�GH�
ULYDQWL�GDJOL�HIIHWWL�GHO�ULFRUVR�DOO¶LQGHELWDPHQWR����GL�FXL�DO�
FRPPD�������OHWWHUD���D�����VRQR�GHWHUPLQDWL�QHO�OLPLWH�PDVVLPR�
GL������PLOLRQL�GL�HXUR�SHU�O¶DQQR������������PLOLRQL�GL�
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HXUR�QHO������������PLOLRQL�GL�HXUR�QHO������������PLOLRQL�
GL�HXUR�QHO������������PLOLRQL�GL�HXUR�QHO���������PLOLRQL�
GL�HXUR�QHO������������PLOLRQL�GL�HXUR�SHU� O¶DQQR�������
�����PLOLRQL� GL� HXUR�QHO� ������ �����PLOLRQL� GL� HXUR�QHO�
�����������PLOLRQL�GL�HXUR�QHO������H������PLOLRQL�GL�HXUR�
DQQXL�D�GHFRUUHUH�GDO�������FKH�DXPHQWDQR��DL�ILQL�GHOOD�
FRPSHQVD]LRQH�GHJOL�HIIHWWL� LQ� WHUPLQL�GL� ���LQGHELWDPHQWR�
QHWWR��D���������PLOLRQL�GL�HXUR�SHU�O¶DQQR������������PLOLRQL�
GL�HXUR�SHU�O¶DQQR������������PLOLRQL�GL�HXUR�SHU�O¶DQQR�
����������PLOLRQL�GL�HXUR�SHU�O¶DQQR������������PLOLRQL�GL�
HXUR�SHU�O¶DQQR�����������PLOLRQL�GL�HXUR�SHU�O¶DQQR�������
�����PLOLRQL�GL�HXUR�SHU�O¶DQQR������������PLOLRQL�GL�HXUR�
SHU�O¶DQQR������H������PLOLRQL�GL�HXUR�DQQXL�D�GHFRUUHUH�
GDOO¶DQQR�������

����$JOL�RQHUL�GHULYDQWL�GDOO¶DUWLFROR����FRPPD����H�GDO�
FRPPD���GHO�SUHVHQWH�DUWLFROR��SDUL�D� ����������PLOLRQL����GL�
HXUR�SHU�O¶DQQR������������PLOLRQL�GL�HXUR�QHO������������
PLOLRQL�GL�HXUR�QHO������������PLOLRQL�GL�HXUR�QHO�������
�����PLOLRQL�GL�HXUR�QHO���������PLOLRQL�GL�HXUR�QHO�������
�����PLOLRQL�GL�HXUR�SHU�O¶DQQR������������PLOLRQL�GL�HXUR�
QHO�����������PLOLRQL�GL� HXUR�QHO������������PLOLRQL�GL�
HXUR�QHO������H������PLOLRQL�GL�HXUR�DQQXL�D�GHFRUUHUH�GDO�
������FKH�DXPHQWDQR��DL�ILQL�GHOOD�FRPSHQVD]LRQH�GHJOL�
HIIHWWL� LQ� WHUPLQL�GL� ���LQGHELWDPHQWR�QHWWR��D����� �����PLOLRQL�
GL�HXUR�SHU�O¶DQQR������������PLOLRQL�GL�HXUR�SHU�O¶DQQR�
�����������PLOLRQL�GL�HXUR�SHU� O¶DQQR�����������PLOLRQL�
GL�HXUR�SHU�O¶DQQR������������PLOLRQL�GL�HXUR�SHU�O¶DQQR�
����������PLOLRQL�GL�HXUR�SHU� O¶DQQR������������PLOLRQL�
GL�HXUR�SHU�O¶DQQR������������PLOLRQL�GL�HXUR�SHU�O¶DQQR�
�����H������PLOLRQL�GL�HXUR�DQQXL�D�GHFRUUHUH�GDOO¶DQQR�
������VL�SURYYHGH���

D����TXDQWR�D��������PLOLRQL�GL�HXUR�LQ�WHUPLQL�GL�VDO�
GR�QHWWR�GD� ILQDQ]LDUH��������PLOLRQL�GL� HXUR� LQ� WHUPLQL�
GL�IDEELVRJQR�H��������PLOLRQL�GL�HXUR�LQ� WHUPLQL�GL� LQ�
GHELWDPHQWR�QHWWR�SHU�O¶DQQR������H��LQ�WHUPLQL�GL�VDOGR�
QHWWR�GD�ILQDQ]LDUH� ���H�IDEELVRJQR��D���������PLOLRQL�GL�HXUR�
QHO������������PLOLRQL�GL�HXUR�QHO������������PLOLRQL�GL�
HXUR�QHO������������PLOLRQL�GL�HXUR�QHO���������PLOLRQL�GL�
HXUR�QHO������������PLOLRQL�GL�HXUR�SHU�O¶DQQR������������
PLOLRQL�GL�HXUR�QHO������������PLOLRQL�GL�HXUR�QHO�������
�����PLOLRQL�GL�HXUR�QHO������H������PLOLRQL�GL�HXUR�DQQXL�
D�GHFRUUHUH�GDO������H��LQ�WHUPLQL�GL�LQGHELWDPHQWR�QHWWR��
�����PLOLRQL�GL� HXUR�QHO� �����������PLOLRQL�GL� HXUR�SHU�
O¶DQQR������������PLOLRQL�GL�HXUR�SHU�O¶DQQR������������
PLOLRQL�GL�HXUR�SHU�O¶DQQR�����������PLOLRQL�GL�HXUR�SHU�
O¶DQQR� ������ �����PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������ ����
PLOLRQL�GL�HXUR�SHU�O¶DQQR������������PLOLRQL�GL�HXUR�SHU�
O¶DQQR������������PLOLRQL�GL�HXUR�SHU�O¶DQQR������H������
PLOLRQL�GL�HXUR�DQQXL�D�GHFRUUHUH�GDOO¶DQQR�������PHGLDQ�
WH� LO� ULFRUVR� DOO¶LQGHELWDPHQWR� DXWRUL]]DWR�GDOOD�&DPHUD�
GHL�GHSXWDWL�H�GDO�6HQDWR�GHOOD�5HSXEEOLFD�LO����JHQQDLR�
����� FRQ� OH� ULVROX]LRQL� GL� DSSURYD]LRQH�GHOOD� UHOD]LRQH�
SUHVHQWDWD�DO�3DUODPHQWR�DL�VHQVL�GHOO¶DUWLFROR���GHOOD�OHJ�
JH����GLFHPEUH�������Q�������

E����TXDQWR�D������PLOLRQL�GL�HXUR�LQ�WHUPLQL�GL�LQGH�
ELWDPHQWR�QHWWR�H����IDEELVRJQR�SHU�O¶DQQR������ PHGLDQWH�
FRUULVSRQGHQWH XWLOL]]R���� GHOOH� PDJJLRUL� HQWUDWH� GHULYDQWL�
GDOO¶DUWLFROR����FRPPD����

E���ELV����TXDQWR�D������PLOLRQL�GL�HXUR�SHU�O¶DQQR�������
PHGLDQWH� FRUULVSRQGHQWH� ULGX]LRQH� GHOOR� VWDQ]LDPHQWR�
GHO� IRQGR� VSHFLDOH� GL� SDUWH� FRUUHQWH� LVFULWWR�� DL� ILQL� GHO�
ELODQFLR� WULHQQDOH������������QHOO¶DPELWR�GHO�SURJUDP�

PD� ©)RQGL� GL� ULVHUYD� H� VSHFLDOLª� GHOOD�PLVVLRQH� ©)RQ�
GL� GD� ULSDUWLUHª� GHOOR� VWDWR� GL� SUHYLVLRQH� GHO�0LQLVWHUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�SHU�O¶DQQR�������DOOR�VFRSR�
SDU]LDOPHQWH�XWLOL]]DQGR��TXDQWR�D������PLOLRQL�GL�HXUR��
O¶DFFDQWRQDPHQWR�UHODWLYR�DO�0LQLVWHUR�GHO�ODYRUR�H�GHOOH�
SROLWLFKH�VRFLDOL�H��TXDQWR�D���PLOLRQL�GL�HXUR��O¶DFFDQWR�
QDPHQWR�UHODWLYR�DO�0LQLVWHUR�GHOOD�VDOXWH�

����/¶DOOHJDWR���DOOD�OHJJH����GLFHPEUH�������Q�������q�
VRVWLWXLWR�GDOO¶DOOHJDWR���DQQHVVR�DO�SUHVHQWH�GHFUHWR��

����$L�ILQL�GHOO¶LPPHGLDWD�DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�
UHFDWH�GDO�SUHVHQWH� ���GHFUHWR����� LO�0LQLVWUR�GHOO¶HFRQRPLD�H�
GHOOH�ILQDQ]H�q�DXWRUL]]DWR�DG�DSSRUWDUH��FRQ�SURSUL�GHFUH�
WL��OH�RFFRUUHQWL�YDULD]LRQL�GL�ELODQFLR����

��5LIHULPHQWL�QRUPDWLYL�

������±�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������
Q�������'LVSRVL]LRQL�SHU�O¶DWWXD]LRQH�GHO�SULQFLSLR�GHO�SDUHJJLR�GL�ELODQ�
FLR�DL�VHQVL�GHOO¶DUWLFROR�����VHVWR�FRPPD��GHOOD�&RVWLWX]LRQH���

�©$UW�� �� ����(YHQWL� HFFH]LRQDOL� H� VFRVWDPHQWL� GDOO¶RELHWWLYR� SUR�
JUDPPDWLFR�VWUXWWXUDOH������±����)DWWR�VDOYR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����
VFRVWDPHQWL�WHPSRUDQHL�GHO�VDOGR�VWUXWWXUDOH�GDOO¶RELHWWLYR�SURJUDPPD�
WLFR�VRQR�FRQVHQWLWL�HVFOXVLYDPHQWH�LQ�FDVR�GL�HYHQWL�HFFH]LRQDOL��

�����$L�ILQL�GHOOD�SUHVHQWH�OHJJH��SHU�HYHQWL�HFFH]LRQDOL��GD�LQGLYL�
GXDUH�LQ�FRHUHQ]D�FRQ�O¶RUGLQDPHQWR�GHOO¶8QLRQH�HXURSHD��VL�LQWHQGRQR���

D���� SHULRGL� GL� JUDYH� UHFHVVLRQH� HFRQRPLFD� UHODWLYL� DQFKH�
DOO¶DUHD�GHOO¶HXUR�R�DOO¶LQWHUD�8QLRQH�HXURSHD��

E����HYHQWL�VWUDRUGLQDUL��DO�GL�IXRUL�GHO�FRQWUROOR�GHOOR�6WDWR��LYL�
LQFOXVH�OH�JUDYL�FULVL�ILQDQ]LDULH�QRQFKp�OH�JUDYL�FDODPLWj�QDWXUDOL��FRQ�
ULOHYDQWL�ULSHUFXVVLRQL�VXOOD�VLWXD]LRQH�ILQDQ]LDULD�JHQHUDOH�GHO�3DHVH��

���� ,O� *RYHUQR�� TXDORUD�� DO� ILQH� GL� IURQWHJJLDUH� JOL� HYHQWL� GL�
FXL� DO� FRPPD� ��� ULWHQJD� LQGLVSHQVDELOH� GLVFRVWDUVL� WHPSRUDQHDPHQWH�
GDOO¶RELHWWLYR�SURJUDPPDWLFR��VHQWLWD�OD�&RPPLVVLRQH�HXURSHD��SUHVHQ�
WD�DOOH�&DPHUH��SHU�OH�FRQVHJXHQWL�GHOLEHUD]LRQL�SDUODPHQWDUL��XQD�UHOD�
]LRQH�FRQ�FXL�DJJLRUQD�JOL�RELHWWLYL�SURJUDPPDWLFL�GL�ILQDQ]D�SXEEOLFD��
QRQFKp�XQD�VSHFLILFD�ULFKLHVWD�GL�DXWRUL]]D]LRQH�FKH�LQGLFKL� OD�PLVXUD�
H�OD�GXUDWD�GHOOR�VFRVWDPHQWR��VWDELOLVFD�OH�ILQDOLWj�DOOH�TXDOL�GHVWLQDUH�
OH� ULVRUVH� GLVSRQLELOL� LQ� FRQVHJXHQ]D� GHOOR� VWHVVR� H� GHILQLVFD� LO� SLDQR�
GL�ULHQWUR�YHUVR�O¶RELHWWLYR�SURJUDPPDWLFR��FRPPLVXUDQGRQH�OD�GXUDWD�
DOOD�JUDYLWj�GHJOL�HYHQWL�GL�FXL�DO�FRPPD����,O�SLDQR�GL�ULHQWUR�q�DWWXDWR�
D�GHFRUUHUH�GDOO¶HVHUFL]LR�VXFFHVVLYR�D�TXHOOL�SHU� L�TXDOL�q�DXWRUL]]DWR�
OR�VFRVWDPHQWR�SHU�JOL�HYHQWL�GL�FXL�DO�FRPPD����WHQHQGR�FRQWR�GHOO¶DQ�
GDPHQWR�GHO�FLFOR�HFRQRPLFR��/D�GHOLEHUD]LRQH�FRQ�OD�TXDOH�FLDVFXQD�
&DPHUD�DXWRUL]]D�OR�VFRVWDPHQWR�H�DSSURYD�LO�SLDQR�GL�ULHQWUR�q�DGRWWDWD�
D�PDJJLRUDQ]D�DVVROXWD�GHL�ULVSHWWLYL�FRPSRQHQWL��

���� /H� ULVRUVH� HYHQWXDOPHQWH� UHSHULWH� VXO� PHUFDWR� DL� VHQVL� GHO�
FRPPD���SRVVRQR�HVVHUH�XWLOL]]DWH�HVFOXVLYDPHQWH�SHU�OH�ILQDOLWj�LQGLFD�
WH�QHOOD�ULFKLHVWD�GL�FXL�DO�PHGHVLPR�FRPPD��

����,O�SLDQR�GL�ULHQWUR�SXz�HVVHUH�DJJLRUQDWR�FRQ�OH�PRGDOLWj�GL�FXL�
DO�FRPPD���DO�YHULILFDUVL�GL�XOWHULRUL�HYHQWL�HFFH]LRQDOL�RYYHUR�TXDORUD��
LQ�UHOD]LRQH�DOO¶DQGDPHQWR�GHO�FLFOR�HFRQRPLFR��LO�*RYHUQR�LQWHQGD�DS�
SRUWDUYL�PRGLILFKH��

����/H�SURFHGXUH�GL�FXL�DO�FRPPD���VL�DSSOLFDQR�DOWUHVu�TXDORUD�
LO�*RYHUQR�LQWHQGD�ULFRUUHUH�DOO¶LQGHELWDPHQWR�SHU�UHDOL]]DUH�RSHUD]LRQL�
UHODWLYH�DOOH�SDUWLWH�ILQDQ]LDULH�DO�ILQH�GL�IURQWHJJLDUH�JOL�HYHQWL�VWUDRUGL�
QDUL�GL�FXL�DO�FRPPD����OHWWHUD��E����ª����

��$UW����

������(QWUDWD�LQ�YLJRUH����

�������� ,O� SUHVHQWH�GHFUHWR� HQWUD� LQ�YLJRUH� LO� JLRUQR� VWHVVR�
GHOOD� VXD� SXEEOLFD]LRQH� QHOOD� ��*D]]HWWD� 8IILFLDOH��� GHOOD�
5HSXEEOLFD�LWDOLDQD�H�VDUj�SUHVHQWDWR�DOOH�&DPHUH�SHU�OD�
FRQYHUVLRQH�LQ�OHJJH����
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'HVFUL]LRQH�ULVXOWDWR�GLIIHUHQ]LDOH ���� ���� ����

/LYHOOR� PDVVLPR� GHO� VDOGR� QHWWR� GD� ILQDQ]LDUH�� WHQXWR� FRQWR�
GHJOL�HIIHWWL�GHULYDQWL�GDOOD�SUHVHQWH�OHJJH�

/LYHOOR�PDVVLPR�GHO�ULFRUVR�DO�PHUFDWR�ILQDQ]LDULR��WHQXWR�
FRQWR�GHJOL�HIIHWWL�GHULYDQWL�GDOOD�SUHVHQWH�OHJJH��
��

��������� ��������� ���������

�������� ���������� ��������

��&$66$���

'HVFUL]LRQH�ULVXOWDWR�GLIIHUHQ]LDOH ���� ���� ���������

/LYHOOR� PDVVLPR� GHO� VDOGR� QHWWR� GD� ILQDQ]LDUH�� WHQXWR� FRQWR�
GHJOL�HIIHWWL�GHULYDQWL�GDOOD�SUHVHQWH�OHJJH�

/LYHOOR�PDVVLPR�GHO�ULFRUVR�DO�PHUFDWR�ILQDQ]LDULR��WHQXWR�
FRQWR�GHJOL�HIIHWWL�GHULYDQWL�GDOOD�SUHVHQWH�OHJJH��
��

��������� ��������� ���������

�������� �������� ��������

��
�� DO� QHWWR� GHOOH� RSHUD]LRQL� HIIHWWXDWH� DO� ILQH� GL� ULPERUVDUH� SULPD� GHOOD� VFDGHQ]D� R� GL� ULVWUXWWXUDUH�
SDVVLYLWj�SUHHVLVWHQWL�FRQ�DPPRUWDPHQWR�D�FDULFR�GHOOR�6WDWR�������������������������������

����������������������������ª��
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