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����/$925,�35(3$5$725,

������6HQDWR�GHOOD�5HSXEEOLFD�������DWWR�Q���������

�3UHVHQWDWR�GDO�0LQLVWUR�GHJOL�DIIDUL�HVWHUL�H�GHOOD�FRRSHUD]LRQH�LQ�
WHUQD]LRQDOH�(Q]R����02$9(52�0,/$1(6,����H�GDO�0LQLVWUR�GHOOD�GLIHVD�(OLVD�
EHWWD����75(17$��������*29(512�&217(�,�����LO����IHEEUDLR�������

�$VVHJQDWR�DOOD����&RPPLVVLRQH��$IIDUL�HVWHUL��HPLJUD]LRQH��LQ�VHGH�
UHIHUHQWH�LO���PDU]R�������FRQ�SDUHUL�GHOOH�&RPPLVVLRQL�����$IIDUL�FRVWL�
WX]LRQDOL�������'LIHVD��H�����%LODQFLR���

�(VDPLQDWR�GDOOD����&RPPLVVLRQH��LQ�VHGH�UHIHUHQWH��LO����IHEEUDLR�
�����H�LO����JLXJQR�������

�(VDPLQDWR�LQ�$XOD�H�DSSURYDWR�O¶��OXJOLR�������

��&DPHUD�GHL�GHSXWDWL�������DWWR�Q���������

�$VVHJQDWR� DOOD� ,,,� &RPPLVVLRQH� �$IIDUL� HVWHUL� H� FRPXQLWDUL��� LQ�
VHGH�UHIHUHQWH��LO����OXJOLR�������FRQ�SDUHUL�GHOOH�&RPPLVVLRQL�,��$IIDUL�
FRVWLWX]LRQDOL���,9��'LIHVD��H�9��%LODQFLR���

�(VDPLQDWR�GDOOD� ,,,�&RPPLVVLRQH� �$IIDUL�HVWHUL�H�FRPXQLWDUL��� LQ�
VHGH�UHIHUHQWH��LO����VHWWHPEUH������HG�LO���QRYHPEUH�������

�(VDPLQDWR�LQ�$XOD�LO����DSULOH������H�DSSURYDWR�GHILQLWLYDPHQWH�LO�
���DSULOH���������

����*�������

��'(&5(72�/(**(�����PDJJLR��������Q�������

������0LVXUH�XUJHQWL�UHODWLYH�DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�
&29,'��������

�����,/�35(6,'(17(�'(//$�5(38%%/,&$�

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

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

WH� OLPLWD]LRQL� GHOOD� OLEHUWj� GL� FLUFROD]LRQH� SHU� UDJLRQL�
VDQLWDULH��
�9LVWR�LO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWL�

WR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������
UHFDQWH�� ©0LVXUH� XUJHQWL� SHU� IURQWHJJLDUH� O¶HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'���ª��
�9LVWR� LO� GHFUHWR�OHJJH� ��� PDJJLR� ������ Q�� ���� FRQ�

YHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� OXJOLR� ������
Q������UHFDQWH��©8OWHULRUL�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�
O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª��
�9LVWR�� LQ� SDUWLFRODUH�� O¶DUWLFROR� ��� FRPPD� �����VHSWLHV����

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

©0LVXUH� XUJHQWL� SHU� LO� FRQWHQLPHQWR� GHOO¶HSLGHPLD� GD�
&29,'�����LQ�PDWHULD�GL�YDFFLQD]LRQL�DQWL�6$56�&R9����
GL�JLXVWL]LD�H�GL�FRQFRUVL�SXEEOLFLª��
�9LVWR� LO� GHFUHWR�OHJJH� ��� DSULOH� ������ Q�� ���� UHFDQWH��

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

�9LVWH�OH�GHOLEHUH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQ�
QDLR� ������ GHO� ��� OXJOLR� ������ GHO� �� RWWREUH� ������ GHO�
���JHQQDLR������H�GHO����DSULOH�������FRQ�OH�TXDOL�q�VWDWR�
GLFKLDUDWR�H�SURURJDWR�OR�VWDWR�GL�HPHUJHQ]D�VXO�WHUULWRULR�
QD]LRQDOH�UHODWLYR�DO�ULVFKLR�VDQLWDULR�FRQQHVVR�DOO¶LQVRU�
JHQ]D�GL�SDWRORJLH�GHULYDQWL�GD�DJHQWL�YLUDOL�WUDVPLVVLELOL��
�9LVWD� OD� GLFKLDUD]LRQH� GHOO¶2UJDQL]]D]LRQH� PRQGLDOH�

GHOOD�VDQLWj�GHOO¶���PDU]R�������FRQ�OD�TXDOH�O¶HSLGHPLD�
GD�&29,'����q�VWDWD�YDOXWDWD�FRPH�©SDQGHPLDª�LQ�FRQ�
VLGHUD]LRQH�GHL�OLYHOOL�GL�GLIIXVLYLWj�H�JUDYLWj�UDJJLXQWL�D�
OLYHOOR�JOREDOH��
�5LWHQXWD� OD� VWUDRUGLQDULD� QHFHVVLWj� H� XUJHQ]D� GL� LQWH�

JUDUH�LO�TXDGUR�GHOOH�YLJHQWL�PLVXUH�GL�FRQWHQLPHQWR�DOOD�
GLIIXVLRQH�GHO�SUHGHWWR����YLUXV�����SUHYHGHQGR�OD�JUDGXDOH�UL�
SUHVD�GHOOH�DWWLYLWj�HFRQRPLFKH�H�VRFLDOL��QHO�ULVSHWWR�GHOOH�
HVLJHQ]H�GL�FRQWHQLPHQWR�GHOOD�GLIIXVLRQH�GHOO¶HSLGHPLD�
GD�&29,'�����
�&RQVLGHUDWR� O¶DYYLVR� HVSUHVVR� GDO� &RPLWDWR� WHFQLFR�

VFLHQWLILFR�GL�FXL�DOO¶RUGLQDQ]D�GHO�&DSR�GHO�'LSDUWLPHQWR�
GHOOD�SURWH]LRQH�FLYLOH���IHEEUDLR�������Q�������H�VXFFHV�
VLYH�PRGLILFD]LRQL��QHOOD�ULXQLRQH�GHO����PDJJLR�������
�9LVWD�OD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�PLQLVWUL��DGRW�

WDWD�QHOOD�ULXQLRQH�GHO����PDJJLR�������
�6XOOD�SURSRVWD�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�

H�GHO�0LQLVWUR�GHOOD�VDOXWH��

�(0$1$

��LO�VHJXHQWH�GHFUHWR�OHJJH�����

��$UW����

������/LPLWL�RUDUL�DJOL�VSRVWDPHQWL����

��������'DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�
H�ILQR�DO���JLXJQR�������LQ�]RQD�JLDOOD��L�OLPLWL�RUDUL�DJOL�
VSRVWDPHQWL�GL�FXL�DL�SURYYHGLPHQWL�DGRWWDWL�LQ�DWWXD]LRQH�
GHOO¶DUWLFROR� �� GHO� GHFUHWR�OHJJH� ���PDU]R� ������ Q�� ����
FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� PDJJLR�
������Q������KDQQR�LQL]LR�DOOH�RUH�������H�WHUPLQDQR�DOOH�
RUH������GHO�JLRUQR�VXFFHVVLYR��IDWWL�VDOYL�JOL�VSRVWDPHQWL�
PRWLYDWL�GD�FRPSURYDWH�HVLJHQ]H�ODYRUDWLYH��GD�VLWXD]LRQL�
GL�QHFHVVLWj�RYYHUR�SHU�PRWLYL�GL�VDOXWH��
����'DO� �� JLXJQR� DO� ��� JLXJQR� ������ LQ� ]RQD� JLDOOD�� L�

OLPLWL�RUDUL�DJOL�VSRVWDPHQWL�GL�FXL�DO�FRPPD���KDQQR�LQL�
]LR� DOOH� RUH� ������ H� WHUPLQDQR� DOOH� RUH� ����� GHO� JLRUQR�
VXFFHVVLYR��
����&RQ�RUGLQDQ]D�GHO�0LQLVWUR�GHOOD�VDOXWH�SRVVRQR�HV�

VHUH�VWDELOLWL�OLPLWL�RUDUL�DJOL�VSRVWDPHQWL�GLYHUVL�GD�TXHOOL�
GL�FXL�DL�FRPPL���H���SHU�HYHQWL�GL�SDUWLFRODUH�ULOHYDQ]D��
����'DO����JLXJQR�������LQ�]RQD�JLDOOD��FHVVDQR�GL�DS�

SOLFDUVL� L� OLPLWL�RUDUL� DJOL� VSRVWDPHQWL�SUHYLVWL�GDL�SURY�
YHGLPHQWL�DGRWWDWL�LQ�DWWXD]LRQH�GHOO¶DUWLFROR���GHO�GHFUH�
WR�OHJJH�Q�����GHO�������FRPH�ULGHWHUPLQDWL�GDO�SUHVHQWH�
DUWLFROR��
����1HOOH�]RQH�ELDQFKH�QRQ�VL�DSSOLFDQR�L�OLPLWL�RUDUL�DJOL�

VSRVWDPHQWL�GL�FXL�DO�SUHVHQWH�DUWLFROR����
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��$UW����

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

��������'DO� ��� JLXJQR� ������ LQ� ]RQD� JLDOOD�� OH� DWWLYLWj� GHL�
VHUYL]L�GL�ULVWRUD]LRQH��VYROWH�GD�TXDOVLDVL�HVHUFL]LR��VRQR�
FRQVHQWLWH�� DQFKH� DO� FKLXVR�� QHO� ULVSHWWR� GHL� OLPLWL� RUDUL�
DJOL�VSRVWDPHQWL�GL�FXL�DOO¶DUWLFROR����QRQFKp�GL�SURWRFROOL�
H�OLQHH�JXLGD�DGRWWDWL�DL�VHQVL�GHOO¶DUWLFROR����FRPPD�����
GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q��������

��$UW����

������$WWLYLWj�FRPPHUFLDOL�DOO¶LQWHUQR
GL�PHUFDWL�H�FHQWUL�FRPPHUFLDOL����

��������'DO����PDJJLR������� LQ�]RQD�JLDOOD�� OH�DWWLYLWj�GH�
JOL� HVHUFL]L� FRPPHUFLDOL�SUHVHQWL� DOO¶LQWHUQR�GHL�PHUFDWL�
H� GHL� FHQWUL� FRPPHUFLDOL�� JDOOHULH� FRPPHUFLDOL�� SDUFKL�
FRPPHUFLDOL�H�DOWUH�VWUXWWXUH�DG�HVVL�DVVLPLODELOL�SRVVRQR�
VYROJHUVL�DQFKH�QHL�JLRUQL�IHVWLYL�H�SUHIHVWLYL�QHO�ULVSHWWR�
GL�SURWRFROOL�H�OLQHH�JXLGD��DGRWWDWL�DL�VHQVL�GHOO¶DUWLFROR����
FRPPD�����GHO�GHFUHWR�OHJJH�Q�����GHO���������

��$UW����

������3DOHVWUH��SLVFLQH��FHQWUL�QDWDWRUL�H�FHQWUL�EHQHVVHUH����

��������'DO� ���PDJJLR� ������ LQ� ]RQD� JLDOOD�� OH� DWWLYLWj� GL�
SDOHVWUH�VRQR�FRQVHQWLWH�LQ�FRQIRUPLWj�DL�SURWRFROOL�H�DOOH�
OLQHH�JXLGD�DGRWWDWL�GDOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PL�
QLVWUL�±�'LSDUWLPHQWR�SHU�OR�VSRUW��VHQWLWD�OD�)HGHUD]LRQH�
PHGLFR�VSRUWLYD�LWDOLDQD��)06,���VXOOD�EDVH�GL�FULWHUL�GH�
ILQLWL�GDO�&RPLWDWR� WHFQLFR�VFLHQWLILFR��D�FRQGL]LRQH�FKH�
VLD�DVVLFXUDWR� LO� ULVSHWWR�GHOOD�GLVWDQ]D� LQWHUSHUVRQDOH�GL�
DOPHQR�GXH�PHWUL�H�FKH� L� ORFDOL�VLDQR�GRWDWL�GL�DGHJXDWL�
VLVWHPL�GL�ULFDPELR�GHOO¶DULD��VHQ]D�ULFLUFROR��

����'DO���� OXJOLR������� LQ�]RQD�JLDOOD��VRQR�FRQVHQWLWH�
OH� DWWLYLWj� GL� SLVFLQH� H� FHQWUL� QDWDWRUL� DQFKH� LQ� LPSLDQWL�
FRSHUWL�LQ�FRQIRUPLWj�DL�SURWRFROOL�H�DOOH�OLQHH�JXLGD�DGRW�
WDWL�GDOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�±�'LSDUWL�
PHQWR�GHOOR�VSRUW��VHQWLWD�OD�)HGHUD]LRQH�PHGLFR�VSRUWLYD�
LWDOLDQD� �)06,��� VXOOD� EDVH� GL� FULWHUL� GHILQLWL� GDO�&RPL�
WDWR� WHFQLFR�VFLHQWLILFR�� IHUPR� UHVWDQGR� TXDQWR� SUHYLVWR�
GDOO¶DUWLFROR���GHO�GHFUHWR�OHJJH����DSULOH�������Q������

����'DO����OXJOLR�������LQ�]RQD�JLDOOD��VRQR�FRQVHQWLWH�OH�
DWWLYLWj�GHL�FHQWUL�EHQHVVHUH�LQ�FRQIRUPLWj�DOOH�OLQHH�JXLGD�
DGRWWDWH�DL�VHQVL�GHOO¶DUWLFROR����FRPPD�����GHO�GHFUHWR�
OHJJH�Q�����GHO���������

��$UW����

������(YHQWL�VSRUWLYL�DSHUWL�DO�SXEEOLFR����

�������� ,Q�]RQD�JLDOOD��GDO����JLXJQR������DOO¶DSHUWR�H�GDO�
���OXJOLR������DQFKH�DO�FKLXVR��q�FRQVHQWLWD�OD�SUHVHQ]D�GL�
SXEEOLFR�DQFKH�DJOL�HYHQWL�H�DOOH�FRPSHWL]LRQL�VSRUWLYH�GL�

YHUVL�GD�TXHOOL�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJJH�Q�����
GHO�������HVFOXVLYDPHQWH�FRQ�SRVWL�D�VHGHUH�SUHDVVHJQDWL�
H�D�FRQGL]LRQH�FKH�VLD�DVVLFXUDWR�LO�ULVSHWWR�GHOOD�GLVWDQ]D�
LQWHUSHUVRQDOH�GL� DOPHQR�XQ�PHWUR� VLD�SHU�JOL� VSHWWDWRUL�
FKH�QRQ�VLDQR�DELWXDOPHQWH�FRQYLYHQWL��VLD�SHU�LO�SHUVRQD�
OH��/D�FDSLHQ]D�FRQVHQWLWD�QRQ�SXz�HVVHUH�VXSHULRUH�DO����
SHU�FHQWR�GL�TXHOOD�PDVVLPD�DXWRUL]]DWD�H��FRPXQTXH��LO�
QXPHUR�PDVVLPR�GL�VSHWWDWRUL�QRQ�SXz�HVVHUH�VXSHULRUH�D�
������SHU�LPSLDQWL�DOO¶DSHUWR�H�D�����SHU�LPSLDQWL�DO�FKLX�
VR�� /H� DWWLYLWj� GHYRQR� VYROJHUVL� QHO� ULVSHWWR� GHOOH� OLQHH�
JXLGD�DGRWWDWH�GDOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�
±�'LSDUWLPHQWR�SHU�OR�VSRUW��VHQWLWD�OD�)HGHUD]LRQH�PHGL�
FR�VSRUWLYD� LWDOLDQD��)06,���VXOOD�EDVH�GL�FULWHUL�GHILQLWL�
GDO�&RPLWDWR�WHFQLFR�VFLHQWLILFR��4XDQGR�QRQ�q�SRVVLELOH�
DVVLFXUDUH� LO� ULVSHWWR� GHOOH� FRQGL]LRQL� GL� FXL� DO� SUHVHQWH�
DUWLFROR��JOL�HYHQWL�H�OH�FRPSHWL]LRQL�VSRUWLYH�VL�VYROJRQR�
VHQ]D�OD�SUHVHQ]D�GL�SXEEOLFR����

��$UW����

������,PSLDQWL�QHL�FRPSUHQVRUL�VFLLVWLFL����

��������'DO����PDJJLR�������LQ�]RQD�JLDOOD��q�FRQVHQWLWD�OD�
ULDSHUWXUD�GHJOL�LPSLDQWL�QHL�FRPSUHQVRUL�VFLLVWLFL��QHO�UL�
VSHWWR�OLQHH�JXLGD�DGRWWDWH�DL�VHQVL�GHOO¶DUWLFROR����FRP�
PD�����GHO�GHFUHWR�OHJJH�Q�����GHO�������

��$UW����

������$WWLYLWj�GL�VDOH�JLRFKL��VDOH
VFRPPHVVH��VDOH�ELQJR�H�FDVLQz����

��������'DO����OXJOLR�������LQ�]RQD�JLDOOD��VRQR�FRQVHQWLWH�OH�
DWWLYLWj�GL�VDOH�JLRFKL��VDOH�VFRPPHVVH��VDOH�ELQJR�H�FDVL�
Qz��DQFKH�VH�VYROWH�DOO¶LQWHUQR�GL�ORFDOL�DGLELWL�DG�DWWLYLWj�
GLIIHUHQWH��QHO�ULVSHWWR�GL�SURWRFROOL�H�OLQHH�JXLGD�DGRWWDWL�
DL�VHQVL�GHOO¶DUWLFROR����FRPPD�����GHO�GHFUHWR�OHJJH�Q�����
GHO���������

��$UW����

������3DUFKL�WHPDWLFL�H�GL�GLYHUWLPHQWR����

��������'DO����JLXJQR�������LQ�]RQD�JLDOOD��VRQR�FRQVHQWLWH�
OH�DWWLYLWj�GHL�SDUFKL�WHPDWLFL�H�GL�GLYHUWLPHQWR��QHO�ULVSHW�
WR�GL�SURWRFROOL�H�OLQHH�JXLGD�DGRWWDWL�DL�VHQVL�GHOO¶DUWLFR�
OR����FRPPD�����GHO�GHFUHWR�OHJJH�Q�����GHO�������

��$UW����

������&HQWUL�FXOWXUDOL��FHQWUL�VRFLDOL
H�ULFUHDWLYL��IHVWH�H�FHULPRQLH����

��������'DO���� OXJOLR������� LQ�]RQD�JLDOOD��VRQR�FRQVHQWLWH�
OH�DWWLYLWj�GHL�FHQWUL�FXOWXUDOL��FHQWUL�VRFLDOL�H�FHQWUL�ULFUH�
DWLYL�� QHO� ULVSHWWR� GL� SURWRFROOL� H� OLQHH� JXLGD� DGRWWDWL� DL�
VHQVL�GHOO¶DUWLFROR����FRPPD�����GHO�GHFUHWR�OHJJH�Q�����
GHO�������
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����'DO����JLXJQR�������LQ�]RQD�JLDOOD��VRQR�FRQVHQWLWH�
OH�IHVWH�FRQVHJXHQWL�DOOH�FHULPRQLH�FLYLOL�R�UHOLJLRVH��DQ�
FKH�DO�FKLXVR��QHO�ULVSHWWR�GL�SURWRFROOL�H�OLQHH�JXLGD�DGRW�
WDWL�DL�VHQVL�GHOO¶DUWLFROR����FRPPD�����GHO�GHFUHWR�OHJJH�
Q�� ��� GHO� ����� H� FRQ� OD� SUHVFUL]LRQH� FKH� L� SDUWHFLSDQWL�
VLDQR�PXQLWL�GL�XQD�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'����
GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJJH�Q�����GHO���������

��$UW�����

������&RUVL�GL�IRUPD]LRQH����

��������'DO����OXJOLR�������LQ�]RQD�JLDOOD��L�FRUVL�GL�IRUPD�
]LRQH�SXEEOLFL�H�SULYDWL�SRVVRQR�VYROJHUVL�DQFKH�LQ�SUH�
VHQ]D��QHO� ULVSHWWR�GL�SURWRFROOL�H� OLQHH�JXLGD�DGRWWDWL�DL�
VHQVL�GHOO¶DUWLFROR����FRPPD�����GHO�GHFUHWR�OHJJH�Q�����
GHO���������

��$UW�����

������0XVHL�H�DOWUL�LVWLWXWL�H�OXRJKL�GHOOD�FXOWXUD����

��������,Q�]RQD�JLDOOD��LO�VHUYL]LR�GL�DSHUWXUD�DO�SXEEOLFR�GHL�
PXVHL� H� GHJOL� DOWUL� LVWLWXWL� H� OXRJKL� GHOOD� FXOWXUD� GL� FXL�
DOO¶DUWLFROR�����GHO�FRGLFH�GHL�EHQL�FXOWXUDOL�H�GHO�SDHVDJ�
JLR��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����JHQQDLR�������Q������q�
DVVLFXUDWR�D�FRQGL]LRQH�FKH�GHWWL�LVWLWXWL�H�OXRJKL��WHQHQGR�
FRQWR� GHOOH� GLPHQVLRQL� H� GHOOH� FDUDWWHULVWLFKH� GHL� ORFDOL�
DSHUWL�DO�SXEEOLFR��QRQFKp�GHL�IOXVVL�GL�YLVLWDWRUL��JDUDQ�
WLVFDQR�PRGDOLWj�GL� IUXL]LRQH�FRQWLQJHQWDWD�R�FRPXQTXH�
WDOL�GD�HYLWDUH�DVVHPEUDPHQWL�GL�SHUVRQH�H�GD�FRQVHQWLUH�
FKH� L�YLVLWDWRUL�SRVVDQR� ULVSHWWDUH� OD�GLVWDQ]D� WUD� ORUR�GL�
DOPHQR�XQ�PHWUR��3HU�JOL� LVWLWXWL�H� L� OXRJKL�GHOOD�FXOWXUD�
FKH�QHOO¶DQQR������KDQQR� UHJLVWUDWR�XQ�QXPHUR�GL�YLVL�
WDWRUL�VXSHULRUH�D�XQ�PLOLRQH��LO�VDEDWR�H�L�JLRUQL�IHVWLYL�LO�
VHUYL]LR�q�DVVLFXUDWR�D�FRQGL]LRQH�FKH�O¶LQJUHVVR�VLD�VWDWR�
SUHQRWDWR����RQ�OLQH����R�WHOHIRQLFDPHQWH�FRQ�DOPHQR�XQ�JLRU�
QR�GL�DQWLFLSR��5HVWD�VRVSHVD�O¶HIILFDFLD�GHOOH�GLVSRVL]LRQL�
UHJRODPHQWDUL�GL�FXL�DOO¶DUWLFROR����FRPPD����VHFRQGR�SH�
ULRGR��GHO�GHFUHWR�GHO�0LQLVWUR�SHU�L�EHQL�FXOWXUDOL�H�DP�
ELHQWDOL����GLFHPEUH�������Q�������FKH�SUHYHGH�LO�OLEHUR�
DFFHVVR�D�WXWWL�JOL�LVWLWXWL�H�DL�OXRJKL�GHOOD�FXOWXUD�VWDWDOL�
OD�SULPD�GRPHQLFD�GHO�PHVH��$OOH�PHGHVLPH�FRQGL]LRQL�
GL�FXL�DO�SUHVHQWH�DUWLFROR��VRQR�DOWUHVu�DSHUWH�DO�SXEEOLFR�
OH�PRVWUH����

��$UW�����

������/LQHH�JXLGD�H�SURWRFROOL����

��������,�SURWRFROOL�H�OH�OLQHH�JXLGD�GL�FXL�DOO¶DUWLFROR����FRP�
PD�����GHO�GHFUHWR�OHJJH�Q�����GHO������VRQR�DGRWWDWL�H�
DJJLRUQDWL�FRQ�RUGLQDQ]D�GHO�0LQLVWUR�GHOOD�VDOXWH��GL�FRQ�
FHUWR�FRQ�L�PLQLVWUL�FRPSHWHQWL�SHU�PDWHULD�R�G¶LQWHVD�FRQ�
OD�&RQIHUHQ]D�GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH����

��$UW�����

������'LVSRVL]LRQL�LQ�PDWHULD�GL�VFHQDUL
GL�ULVFKLR�GHOOH�UHJLRQL�

���������$OO¶DUWLFROR� �� GHO� GHFUHWR�OHJJH� ��� PDJJLR� ������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�
������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

D����DO�FRPPD������ELV����VHFRQGR�SHULRGR��OH�SDUROH��©LQ�
FRHUHQ]D�FRQ�LO�GRFXPHQWR�LQ�PDWHULD�GL�³3UHYHQ]LRQH�H�
ULVSRVWD�D�&29,'�����HYROX]LRQH�GHOOD�VWUDWHJLD�H�SLDQL�
ILFD]LRQH�QHOOD�IDVH�GL�WUDQVL]LRQH�SHU�LO�SHULRGR�DXWXQQR�
LQYHUQDOH´��GL�FXL�DOO¶DOOHJDWR����DO�GHFUHWR�GHO�3UHVLGHQWH�
GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO���QRYHPEUH�������SXEEOL�
FDWR� QHO� VXSSOHPHQWR� RUGLQDULR� DOOD� ��*D]]HWWD� 8IILFLDOH
Q������GHO���QRYHPEUH�����ª�VRQR�VRSSUHVVH��

E����DO�FRPPD������ELV����GRSR�LO�VHFRQGR�SHULRGR��q�LQVH�
ULWR�LO�VHJXHQWH��©/R�VFHQDULR�q�SDUDPHWUDWR�DOO¶LQFLGHQ]D�
GHL� FRQWDJL� VXO� WHUULWRULR� UHJLRQDOH� RYYHUR� DOO¶LQFLGHQ]D�
GHL� FRQWDJL� VXO� WHUULWRULR� UHJLRQDOH� XQLWDPHQWH� DOOD� SHU�
FHQWXDOH�GL�RFFXSD]LRQH�GHL�SRVWL� OHWWR�LQ�DUHD�PHGLFD�H�
LQ�WHUDSLD�LQWHQVLYD�SHU�SD]LHQWL�&29,'����H�GHWHUPLQD�
OD�FROORFD]LRQH�GHOOH�UHJLRQL�LQ�XQD�GHOOH�]RQH�LQGLYLGXDWH�
GDO�FRPPD�����VHSWLHV���GHO�SUHVHQWH�DUWLFROR�ª��

F����DO�FRPPD������ELV����TXDUWR�SHULRGR��OH�SDUROH�©LQ�XQ�
OLYHOOR�GL�ULVFKLR�Rª�VRQR�VRSSUHVVH��

G����DO�FRPPD������WHU����SULPR�SHULRGR��OH�SDUROH�©LQ�XQ�
OLYHOOR�GL�ULVFKLR�R�VFHQDULRª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQ�
WL��©LQ�XQR�VFHQDULRª��

H���� DO� FRPPD������TXDWHU���� OH�SDUROH�©LQ�XQR�VFHQDULR�
DOPHQR�GL�WLSR���H�FRQ�XQ�OLYHOOR�GL�ULVFKLR�DOPHQR�PR�
GHUDWR��RYYHUR�LQ�XQR�VFHQDULR�DOPHQR�GL�WLSR���H�FRQ�XQ�
OLYHOOR�GL�ULVFKLR�DOPHQR�PRGHUDWR��RYH�QHO�UHODWLYR�WHU�
ULWRULR�VL�PDQLIHVWL�XQ¶LQFLGHQ]D�VHWWLPDQDOH�GHL�FRQWDJL�
VXSHULRUH�D����FDVL�RJQL���������DELWDQWLª�VRQR�VRVWLWXLWH�
GDOOH�VHJXHQWL��©LQ�XQD�GHOOH�]RQH�GL�FXL�DOOH�OHWWHUH���E�������F�
H���G����GHO�FRPPD������VHSWLHV��ª��

I���� LO�FRPPD������TXLQTXLHV���q�VRVWLWXLWR�GDO�VHJXHQWH��
©�����TXLQTXLHV���� &RQ� RUGLQDQ]D� GHO� 0LQLVWUR� GHOOD� VDOX�
WH�� OH�PLVXUH�GL�FXL�DO�FRPPD������TXDWHU����SUHYLVWH�SHU� OH�
UHJLRQL�FKH�VL�FROORFDQR�QHOOD�]RQD�DUDQFLRQH�GL�FXL�DOOD�
OHWWHUD���F����GHO�FRPPD������VHSWLHV����VRQR�DSSOLFDWH�DQFKH�DOOH�
UHJLRQL�FKH�VL�FROORFDQR�QHOOD�]RQD�JLDOOD�GL�FXL�DOOD�OHWWH�
UD���E����GHO�PHGHVLPR�FRPPD��TXDORUD�JOL�LQGLFDWRUL�GL�FXL�
DO�PHQ]LRQDWR�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH����DSULOH�
�����VSHFLILFDPHQWH�LQGLYLGXDWL�FRQ�GHFUHWR�GHO�0LQLVWUR�
GHOOD�VDOXWH��DGRWWDWR�G¶LQWHVD�FRQ�OD�&RQIHUHQ]D�SHUPD�
QHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�
DXWRQRPH��DWWHVWLQR�SHU� WDOL� UHJLRQL�XQ� OLYHOOR�GL� ULVFKLR�
DOWR�ª��

J����DO�FRPPD������VH[LHV����OH�SDUROH�©LQ�XQR�VFHQDULR�GL�
WLSR���H�FRQ�XQ�OLYHOOR�GL�ULVFKLR�EDVVR��RYH�QHO�UHODWLYR�
WHUULWRULR�VL�PDQLIHVWL�XQD�LQFLGHQ]D�VHWWLPDQDOH�GHL�FRQ�
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WDJL��SHU�WUH�VHWWLPDQH�FRQVHFXWLYH��LQIHULRUH�D����FDVL�RJQL�
�������� DELWDQWLª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©QHOOD�
]RQD�ELDQFD�GL�FXL�DOOD�OHWWHUD���D����GHO�FRPPD������VHSWLHV��ª��

K���� LO� FRPPD� �����VHSWLHV��� q� VRVWLWXLWR� GDO� VHJXHQWH��
©�����VHSWLHV�����6RQR�GHQRPLQDWH���

D����³=RQD�ELDQFD´��OH�UHJLRQL�QHL�FXL�WHUULWRUL�O¶LQ�
FLGHQ]D�VHWWLPDQDOH�GHL�FRQWDJL�q�LQIHULRUH�D����FDVL�RJQL�
��������DELWDQWL�SHU�WUH�VHWWLPDQH�FRQVHFXWLYH��

E����� ³=RQD� JLDOOD´�� OH� UHJLRQL� QHL� FXL� WHUULWRUL�
DOWHUQDWLYDPHQWH���

����O¶LQFLGHQ]D�VHWWLPDQDOH�GHL�FRQWDJL�q�SDUL�R�
VXSHULRUH�D����H�LQIHULRUH�D�����FDVL�RJQL���������DELWDQWL��

�����O¶LQFLGHQ]D�VHWWLPDQDOH�GHL�FDVL�q�SDUL�R�VX�
SHULRUH�D�����H�LQIHULRUH�D�����FDVL�RJQL���������DELWDQWL�
H�VL�YHULILFD�XQD�GHOOH�GXH�VHJXHQWL�FRQGL]LRQL��

������LO�WDVVR�GL�RFFXSD]LRQH�GHL�SRVWL�OHWWR�LQ�
DUHD�PHGLFD�SHU�SD]LHQWL�&29,'����q�XJXDOH�R�LQIHULRUH�
DO����SHU�FHQWR��

������LO�WDVVR�GL�RFFXSD]LRQH�GHL�SRVWL�OHWWR�LQ�
WHUDSLD�LQWHQVLYD�SHU�SD]LHQWL�&29,'����q�XJXDOH�R�LQIH�
ULRUH�DO����SHU�FHQWR��

F���� ³=RQD� DUDQFLRQH´�� OH� UHJLRQL� QHL� FXL� WHUULWRUL�
O¶LQFLGHQ]D� VHWWLPDQDOH� GHL� FRQWDJL� q� SDUL� R� VXSHULRUH� D�
����H�LQIHULRUH�D�����FDVL�RJQL���������DELWDQWL��VDOYR�FKH�
ULFRUUDQR� OH� FRQGL]LRQL� LQGLFDWH�QHOOH� OHWWHUH� ��E���� H� ��G���� GHO�
SUHVHQWH�FRPPD��

G����� ³=RQD� URVVD´�� OH� UHJLRQL� QHL� FXL� WHUULWRUL�
DOWHUQDWLYDPHQWH���

����O¶LQFLGHQ]D�VHWWLPDQDOH�GHL�FRQWDJL�q�SDUL�R�
VXSHULRUH�D�����FDVL�RJQL���������DELWDQWL��

�����O¶LQFLGHQ]D�VHWWLPDQDOH�GHL�FRQWDJL�q�SDUL�R�
VXSHULRUH�D�����H�LQIHULRUH�D�����FDVL�RJQL���������DEL�
WDQWL�H�VL�YHULILFDQR�HQWUDPEH�OH�VHJXHQWL�FRQGL]LRQL���

������LO�WDVVR�GL�RFFXSD]LRQH�GHL�SRVWL�OHWWR�LQ�
DUHD�PHGLFD�SHU�SD]LHQWL�&29,'����q�VXSHULRUH�DO����SHU�
FHQWR��

������LO�WDVVR�GL�RFFXSD]LRQH�GHL�SRVWL�OHWWR�LQ�
WHUDSLD� LQWHQVLYD� SHU� SD]LHQWL�&29,'���� q� VXSHULRUH� DO�
���SHU�FHQWR�ª��

���� )LQR� DO� ��� JLXJQR� ����� LO� PRQLWRUDJJLR� GHL� GDWL�
HSLGHPLRORJLFL� q� HIIHWWXDWR� VXOOD� EDVH� GHOOH� GLVSRVL]LR�
QL�GL�FXL�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJJH�Q�����GHO�
�����YLJHQWL� DO� JLRUQR� DQWHFHGHQWH� DOO¶HQWUDWD� LQ� YLJRUH�
GHO�SUHVHQWH�GHFUHWR��QRQFKp�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�
FRPPD���GHO�SUHVHQWH�DUWLFROR��$OO¶HVLWR�GHO�PRQLWRUDJJLR�
HIIHWWXDWR� VXOOD� EDVH�GHL� GXH� VLVWHPL�GL� DFFHUWDPHQWR�GL�
FXL�DO�SULPR�SHULRGR��DL�ILQL�GHOO¶RUGLQDQ]D�GL�FXL�DOO¶DUWL�
FROR���GHO�GHFUHWR�OHJJH�Q�����GHO�������LQ�FDVR�GL�GLVFRU�
GDQ]D�OH�UHJLRQL�VRQR�FROORFDWH�QHOOD�]RQD�FRUULVSRQGHQWH�
DOOR�VFHQDULR�LQIHULRUH����
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������'LVSRVL]LRQL�LQ�PDWHULD�GL�ULODVFLR�H�YDOLGLWj

GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'�������

��������/D�FHUWLILFD]LRQH�YHUGH�&29,'�����ULODVFLDWD�DL�VHQ�
VL�GHOO¶DUWLFROR���� FRPPD����GHO�GHFUHWR�OHJJH����DSULOH�
������Q������KD�YDOLGLWj�GL�QRYH�PHVL�GDOOD�GDWD�GHO�FRP�
SOHWDPHQWR�GHO�FLFOR�YDFFLQDOH��
����/D�FHUWLILFD]LRQH�YHUGH�&29,'����GL�FXL�DOO¶DUWLFR�

OR����FRPPD����GHO�GHFUHWR�OHJJH�Q�����GHO������q�ULODVFLD�
WD�DQFKH�FRQWHVWXDOPHQWH�DOOD�VRPPLQLVWUD]LRQH�GHOOD�SUL�
PD�GRVH�GL�YDFFLQR�H�KD�YDOLGLWj�GDO�TXLQGLFHVLPR�JLRUQR�
VXFFHVVLYR�DOOD�VRPPLQLVWUD]LRQH� ILQR�DOOD�GDWD�SUHYLVWD�
SHU�LO�FRPSOHWDPHQWR�GHO�FLFOR�YDFFLQDOH����

��$UW�����
������6DQ]LRQL����

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

��$UW�����
������'LVSRVL]LRQL�GL�FRRUGLQDPHQWR����

�������� )DWWR� VDOYR� TXDQWR� GLYHUVDPHQWH� GLVSRVWR� GDO� SUH�
VHQWH�GHFUHWR��ILQR�DO����OXJOLR�������FRQWLQXDQR�DG�DS�
SOLFDUVL�OH�PLVXUH�GL�FXL�DO�SURYYHGLPHQWR�DGRWWDWR�LQ�GDWD�
��PDU]R�������LQ�DWWXD]LRQH�GHOO¶DUWLFROR����FRPPD����GHO�
GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������
����5HVWD�IHUPR��SHU�TXDQWR�QRQ�PRGLILFDWR�GDO�SUHVHQWH�

GHFUHWR��TXDQWR�SUHYLVWR�GDO�GHFUHWR�OHJJH����DSULOH�������
Q������

��$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��
�,O�SUHVHQWH�GHFUHWR��PXQLWR�GHO�VLJLOOR�GHOOR�6WDWR��VDUj�

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

�'DWR�D�5RPD��DGGu����PDJJLR������
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�'5$*+,��3UHVLGHQWH�GHO�&RQ�
VLJOLR�GHL�PLQLVWUL�

�63(5$1=$��0LQLVWUR�GHOOD�VD�
OXWH�
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