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�LQ�EDVH������

�FODVVH�GL�ULPERUVDELOLWj��$��
�SUH]]R����H[�IDFWRU\�����,9$�HVFOXVD��HXUR��������
�SUH]]R�DO�SXEEOLFR��,9$�LQFOXVD��HXUR��������
�©����EDU��JDV�PHGLFLQDOH�FRPSUHVVRª�ERPEROD�LQ�DF�

FLDLR�FRQ�YDOYROD�YL�R�YS�GD����OLWUL���$�,�&��Q������������
�LQ�EDVH������

�FODVVH�GL�ULPERUVDELOLWj��$��
�SUH]]R����H[�IDFWRU\�����,9$�HVFOXVD��HXUR��������
�SUH]]R�DO�SXEEOLFR��,9$�LQFOXVD��HXUR��������
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�FODVVH�GL�ULPERUVDELOLWj��$��

�SUH]]R����H[�IDFWRU\�����,9$�HVFOXVD��HXUR��������

�SUH]]R�DO�SXEEOLFR��,9$�LQFOXVD��HXUR��������

�9DOLGLWj�GHO�FRQWUDWWR��GRGLFL�PHVL����

��$UW����

������&RQGL]LRQL�H�PRGDOLWj�GL�LPSLHJR����

�����3UHVFUL]LRQH� GHO�PHGLFLQDOH� VRJJHWWD� D� TXDQWR� SUHYL�
VWR�GDOO¶DOOHJDWR���H�VXFFHVVLYH�PRGLILFKH�DOOD�GHWHUPLQD�
$,)$�GHO����RWWREUH������ �3+7�3URQWXDULR�GHOOD�GLVWUL�
EX]LRQH�GLUHWWD���SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�
5HSXEEOLFD�LWDOLDQD�Q������GHO���QRYHPEUH�������6XSSOH�
PHQWR�RUGLQDULR�Q�������

��$UW����

������&ODVVLILFD]LRQH�DL�ILQL�GHOOD�IRUQLWXUD����

�����/D�FODVVLILFD]LRQH�DL�ILQL�GHOOD�IRUQLWXUD�GHO�PHGLFLQDOH�
©2VVLJHQR�0DJDOGL�/LIHª��RVVLJHQR��q�OD�VHJXHQWH��PHGL�
FLQDOH�VRJJHWWR�D�SUHVFUL]LRQH�PHGLFD��55�����

��$UW����

������'LVSRVL]LRQL�ILQDOL����

�����/D�SUHVHQWH�GHWHUPLQD�KD�HIIHWWR�GDO�JLRUQR�VXFFHVVLYR�
D�TXHOOR�GHOOD�VXD�SXEEOLFD]LRQH�QHOOD� ��*D]]HWWD�8IILFLD�
OH���GHOOD�5HSXEEOLFD�LWDOLDQD�H�VDUj�QRWLILFDWD�DOOD�VRFLHWj�
WLWRODUH�GHOO¶DXWRUL]]D]LRQH�DOO¶LPPLVVLRQH�LQ�FRPPHUFLR�
GHO�PHGLFLQDOH��

�5RPD����RWWREUH������

�,O�GLUHWWRUH�JHQHUDOH��0$*5,1,

����$�������

�7(67,�&225',1$7,�(�$**,251$7,�

������7HVWR�GHO�GHFUHWR�OHJJH����DJRVWR�������Q�����������SXEEOLFDWR�QHO�
OD *D]]HWWD�8IILFLDOH���6HULH�JHQHUDOH���Q������GHO����DJRVWR�
�����������FRRUGLQDWR�FRQ�OD� OHJJH�GL�FRQYHUVLRQH����RWWREUH�
������Q�����������LQ�TXHVWD�VWHVVD *D]]HWWD�8IILFLDOH DOOD�SDJ����������
UHFDQWH��©0LVXUH�XUJHQWL�LQ�PDWHULD�GL�FULVL�G¶LPSUHVD�H�GL�
ULVDQDPHQWR�D]LHQGDOH��QRQFKp�XOWHULRUL�PLVXUH�XUJHQWL�LQ�
PDWHULD�GL�JLXVWL]LDª�����

������$99(57(1=$���

�,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�PLQLVWUL���OH�PRGLILFKH�DSSRUWDWH�GDOOD�OHJJH�GL�FRQYHUVLRQH�
KDQQR�HIILFDFLD�GDO�JLRUQR�VXFFHVVLYR�D�TXHOOR�GHOOD�VXD�SXEEOLFD]LRQH��

�3HU�JOL�DWWL�GHOO¶8QLRQH�HXURSHD�YHQJRQR�IRUQLWL�JOL�HVWUHPL�GL�SXE�
EOLFD]LRQH�QHOOD�*D]]HWWD�8IILFLDOH�GHOO¶8QLRQH�HXURSHD��*88(�����
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��$UW����

������'LIIHULPHQWR�GHOO¶HQWUDWD�LQ�YLJRUH
GHO�&RGLFH�GHOOD�FULVL�G¶LPSUHVD�

�������� $OO¶DUWLFROR� ���� GHO� ���FRGLFH� GHOOD� FULVL� G¶LPSUHVD� H�
GHOO¶LQVROYHQ]D�� GL� FXL� DO����� GHFUHWR� OHJLVODWLYR� ��� JHQQDLR�
������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL��

D����LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH��©���,O�SUHVHQWH�
GHFUHWR�HQWUD�LQ�YLJRUH�LO����PDJJLR�������VDOYR�TXDQWR�SUH�
YLVWR�DL�FRPPL�����ELV���H���ª��

E����GRSR�LO�FRPPD���q�LQVHULWR�LO�VHJXHQWH��©����ELV����,O�WLWR�
OR�,,�GHOOD�3DUWH�SULPD�HQWUD�LQ�YLJRUH�LO����GLFHPEUH������ª����

��5LIHULPHQWL�QRUPDWLYL�

������²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR�����GHO�GHFUHWR�OHJLVODWLYR����JHQQD�
LR�������Q������&RGLFH�GHOOD�FULVL�G¶LPSUHVD�H�GHOO¶LQVROYHQ]D�LQ�DWWXD]LRQH�
GHOOD�OHJJH����RWWREUH�������Q��������FRVu�FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�
OHJJH��

�©$UW�������(QWUDWD�LQ�YLJRUH���²�������,O�SUHVHQWH�GHFUHWR�HQWUD�LQ�YLJRUH�
LO����PDJJLR�������VDOYR�TXDQWR�SUHYLVWR�DL�FRPPL�����ELV���H���

����ELV����,O�WLWROR�,,�GHOOD�3DUWH�SULPD�HQWUD�LQ�YLJRUH�LO����GLFHPEUH������
����*OL�DUWLFROL�����FRPPD��������������������������������������������

�����������������������������H�����HQWUDQR�LQ�YLJRUH�LO�WUHQWHVLPR�JLRUQR�
VXFFHVVLYR�DOOD�SXEEOLFD]LRQH�QHOOD���*D]]HWWD�8IILFLDOH���GHO�SUHVHQWH�GHFUHWR��

���� /H� GLVSRVL]LRQL� GL� FXL� DJOL� DUWLFROL� �� H� �� GHO� GHFUHWR� OHJLVODWLYR�
���JLXJQR�������Q�������FRPH�PRGLILFDWL�GDJOL�DUWLFROL�����H�����GHO�SUHVHQ�
WH�FRGLFH��VL�DSSOLFDQR�DQFKH�QHOOH�PRUH�GHOO¶DGR]LRQH�GHL�GHFUHWL�GL�FXL�DJOL�
DUWLFROL����FRPPD���ELV��H����FRPPD�����ELV����GHO�SUHGHWWR�GHFUHWR�OHJLVODWLYR�
H�LO�FRQWHQXWR�GHOOD�ILGHLXVVLRQH�H�GHOOD�SROL]]D�DVVLFXUDWLYD�q�GHWHUPLQDWR�
GDOOH�SDUWL�QHO�ULVSHWWR�GL�TXDQWR�SUHYLVWR�GDOOH�ULFKLDPDWH�GLVSRVL]LRQL�ª��

��$UW�������ELV

3URURJD�GHO�WHUPLQH�SHU�OD�QRPLQD�GHJOL�RUJDQL�GL�FRQWUROOR�
QHOOH� VRFLHWj� D� UHVSRQVDELOLWj� OLPLWDWD� H� QHOOH� VRFLHWj�
FRRSHUDWLYH

���$OO¶DUWLFROR������FRPPD����GHO�FRGLFH�GHOOD�FULVL�G¶LP�
SUHVD�H�GHOO¶LQVROYHQ]D��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����JHQ�
QDLR�������Q������OH�SDUROH��©GHL�ELODQFL�UHODWLYL�DOO¶HVHUFL]LR�
����ª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©GHL� ELODQFL� UHODWLYL�
DOO¶HVHUFL]LR�����ª�

��5LIHULPHQWL�QRUPDWLYL�

������²�6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ���� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���JHQQDLR�������Q������FRVu�FRPH�PRGLILFDWR�GDO�GHFUHWR�OHJJH�TXL�SXEEOL�
FDWR�XQLWDPHQWH�DOOD�OHJJH�GL�FRQYHUVLRQH��

��©$UW�������1RPLQD�GHJOL�RUJDQL�GL�FRQWUROOR���²����$OO¶DUWLFROR������
GHO�FRGLFH�FLYLOH�LO�VHFRQGR�H�LO�WHU]R�FRPPD�VRQR�VRVWLWXLWL�GDL�VHJXHQWL��

��³/D�QRPLQD�GHOO¶RUJDQR�GL�FRQWUROOR�R�GHO�UHYLVRUH�q�REEOLJDWRULD�VH�
OD�VRFLHWj��

D����q�WHQXWD�DOOD�UHGD]LRQH�GHO�ELODQFLR�FRQVROLGDWR��
E����FRQWUROOD�XQD�VRFLHWj�REEOLJDWD�DOOD�UHYLVLRQH�OHJDOH�GHL�FRQWL��
F�����KD�VXSHUDWR�SHU�GXH�HVHUFL]L�FRQVHFXWLYL�DOPHQR�XQR�GHL�VHJXHQWL�

OLPLWL��
����WRWDOH�GHOO¶DWWLYR�GHOOR�VWDWR�SDWULPRQLDOH����PLOLRQL�GL�HXUR�����

ULFDYL�GHOOH�YHQGLWH�H�GHOOH�SUHVWD]LRQL����PLOLRQL�GL�HXUR��
����GLSHQGHQWL�RFFXSDWL�LQ�PHGLD�GXUDQWH�O¶HVHUFL]LR�����XQLWj��

�/¶REEOLJR�GL�QRPLQD�GHOO¶RUJDQR�GL�FRQWUROOR�R�GHO�UHYLVRUH�GL�FXL�DOOD�
OHWWHUD���F����GHO�WHU]R�FRPPD�FHVVD�TXDQGR��SHU�WUH�HVHUFL]L�FRQVHFXWLYL��QRQ�q�
VXSHUDWR�DOFXQR�GHL�SUHGHWWL�OLPLWL�´��

����$OO¶DUWLFROR�������TXLQWR�FRPPD��GHO�FRGLFH�FLYLOH��GRSR�OH�SDUROH�
³TXDOVLDVL�VRJJHWWR�LQWHUHVVDWR´�VRQR�DJJLXQWH�OH�VHJXHQWL��³R�VX�VHJQDOD]LR�
QH�GHO�FRQVHUYDWRUH�GHO�UHJLVWUR�GHOOH�LPSUHVH´�H�GRSR�LO�TXLQWR�FRPPD�q�
DJJLXQWR�LO�VHJXHQWH��³6L�DSSOLFDQR�OH�GLVSRVL]LRQL�GHOO¶DUWLFROR������DQFKH�
VH�OD�VRFLHWj�q�SULYD�GL�RUJDQR�GL�FRQWUROOR�´��

����/H�VRFLHWj�D�UHVSRQVDELOLWj�OLPLWDWD�H�OH�VRFLHWj�FRRSHUDWLYH�FRVWL�
WXLWH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�DUWLFROR��TXDQGR�ULFRUURQR�
L�UHTXLVLWL�GL�FXL�DO�FRPPD����GHYRQR�SURYYHGHUH�D�QRPLQDUH�JOL�RUJDQL�GL�
FRQWUROOR�R�LO�UHYLVRUH�H��VH�QHFHVVDULR��DG�XQLIRUPDUH�O¶DWWR�FRVWLWXWLYR�H�OR�
VWDWXWR�DOOH�GLVSRVL]LRQL�GL�FXL�DO�SUHGHWWR�FRPPD�HQWUR�OD�GDWD�GL�DSSUR�
YD]LRQH����GHL�ELODQFL�UHODWLYL�DOO¶HVHUFL]LR����������VWDELOLWD�DL�VHQVL�GHOO¶DUWLFR�
OR�������VHFRQGR�FRPPD��GHO�FRGLFH�FLYLOH��)LQR�DOOD�VFDGHQ]D�GHO�WHUPLQH��
OH�SUHYLJHQWL�GLVSRVL]LRQL�GHOO¶DWWR�FRVWLWXWLYR�H�GHOOR�VWDWXWR�FRQVHUYDQR�OD�
ORUR�HIILFDFLD�DQFKH�VH�QRQ�VRQR�FRQIRUPL�DOOH�LQGHURJDELOL�GLVSRVL]LRQL�GL�
FXL�DO�FRPPD����$L�ILQL�GHOOD�SULPD�DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�
DOO¶DUWLFROR������GHO�FRGLFH�FLYLOH��FRPPL�VHFRQGR�H�WHU]R��FRPH�VRVWLWXLWL�
GDO�FRPPD����VL�KD�ULJXDUGR�DL�GXH�HVHUFL]L�DQWHFHGHQWL�OD�VFDGHQ]D�LQGLFDWD�
QHO�SULPR�SHULRGR��

����$OO¶DUWLFROR����GHOOH�GLVSRVL]LRQL�SHU�O¶DWWXD]LRQH�GHO�FRGLFH�FLYLOH�
H�GLVSRVL]LRQL�WUDQVLWRULH��DO�SULPR�FRPPD��OH�SDUROH�³FDSL�9�H�9,´�VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��³FDSL�9��9,�H�9,,´�ª��

��$UW����

������&RPSRVL]LRQH�QHJR]LDWD
SHU�OD�VROX]LRQH�GHOOD�FULVL�G¶LPSUHVD�

��������/¶LPSUHQGLWRUH�FRPPHUFLDOH�H�DJULFROR�FKH�VL�WURYD�LQ�
FRQGL]LRQL� GL� VTXLOLEULR� SDWULPRQLDOH� R� HFRQRPLFR�ILQDQ�
]LDULR�FKH�QH�UHQGRQR�SUREDELOH�OD�FULVL�R�O¶LQVROYHQ]D��SXz�
FKLHGHUH�DO�VHJUHWDULR�JHQHUDOH�GHOOD�FDPHUD�GL�FRPPHUFLR��
LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�QHO�FXL�DPELWR�WHUULWRULDOH�
VL�WURYD�OD�VHGH�OHJDOH�GHOO¶LPSUHVD�OD�QRPLQD�GL�XQ�HVSHUWR�
LQGLSHQGHQWH�TXDQGR�ULVXOWD�UDJLRQHYROPHQWH�SHUVHJXLELOH�LO�
ULVDQDPHQWR�GHOO¶LPSUHVD��/D�QRPLQD�DYYLHQH�FRQ�OH�PRGD�
OLWj�GL�FXL�DOO¶DUWLFROR����FRPPL������H����
����/¶HVSHUWR�DJHYROD�OH�WUDWWDWLYH�WUD�O¶LPSUHQGLWRUH��L�FUH�

GLWRUL�HG�HYHQWXDOL�DOWUL�VRJJHWWL�LQWHUHVVDWL��DO�ILQH�GL�LQGLYL�
GXDUH�XQD�VROX]LRQH�SHU�LO�VXSHUDPHQWR�GHOOH�FRQGL]LRQL�GL�
FXL�DO�FRPPD����DQFKH�PHGLDQWH�LO�WUDVIHULPHQWR�GHOO¶D]LHQ�
GD�R�GL�UDPL�GL�HVVD��

��$UW����

,VWLWX]LRQH�GHOOD�SLDWWDIRUPD�WHOHPDWLFD�QD]LRQDOH
H�QRPLQD�GHOO¶HVSHUWR

��� Ê� LVWLWXLWD� XQD� SLDWWDIRUPD� WHOHPDWLFD� QD]LRQDOH� DF�
FHVVLELOH�DJOL�LPSUHQGLWRUL�LVFULWWL�QHO�UHJLVWUR�GHOOH�LPSUHVH�
DWWUDYHUVR� LO�VLWR� LQWHUQHW� LVWLWX]LRQDOH�GL�FLDVFXQD�FDPHUD�
GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD��/D�SLDW�
WDIRUPD�q�JHVWLWD�GDO� VLVWHPD�GHOOH� FDPHUH�GL� FRPPHUFLR��
LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD��SHU�LO�WUDPLWH�GL�8QLRQ�
FDPHUH��VRWWR�OD�YLJLODQ]D�GHO�0LQLVWHUR�GHOOD�JLXVWL]LD�H�GHO�
0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR�

���6XOOD�SLDWWDIRUPD�VRQR�GLVSRQLELOL�XQD�OLVWD�GL�FRQWUROOR�
SDUWLFRODUHJJLDWD��DGHJXDWD�DQFKH�DOOH�HVLJHQ]H�GHOOH�PLFUR��
SLFFROH�H�PHGLH�LPSUHVH��FKH�FRQWLHQH�LQGLFD]LRQL�RSHUDWLYH�
SHU�OD�UHGD]LRQH�GHO�SLDQR�GL�ULVDQDPHQWR��XQ�WHVW�SUDWLFR�SHU�
OD�YHULILFD�GHOOD�UDJLRQHYROH�SHUVHJXLELOLWj�GHO�ULVDQDPHQWR��
DFFHVVLELOH� GD� SDUWH� GHOO¶LPSUHQGLWRUH� H� GHL� SURIHVVLRQLVWL�
GDOOR�VWHVVR�LQFDULFDWL��H�XQ�SURWRFROOR�GL�FRQGX]LRQH�GHOOD�
FRPSRVL]LRQH�QHJR]LDWD��/D�VWUXWWXUD�GHOOD�SLDWWDIRUPD��
OD�OLVWD�GL�FRQWUROOR�SDUWLFRODUHJJLDWD��OH�PRGDOLWj�GL�HVH�
FX]LRQH�GHO�WHVW�SUDWLFR�H�LO�FRQWHQXWR�GHO�SURWRFROOR�VRQR�
GHILQLWL�FRQ�GHFUHWR�GLULJHQ]LDOH�GHO�0LQLVWHUR�GHOOD�JLX�
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VWL]LD�GD�DGRWWDUH�HQWUR�WUHQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�
LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�

���3UHVVR�OD�FDPHUD�GL�FRPPHUFLR��LQGXVWULD��DUWLJLD�
QDWR�H�DJULFROWXUD�GL�FLDVFXQ�FDSROXRJR�GL�UHJLRQH�H�GHO�
OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�q�IRUPDWR��
FRQ�OH�PRGDOLWj�GL�FXL�DO�FRPPD����XQ�HOHQFR�GL�HVSHUWL�
QHO�TXDOH�SRVVRQR�HVVHUH� LQVHULWL��JOL� LVFULWWL�GD�DOPHQR�
FLQTXH� DQQL� DOO¶DOER� GHL� GRWWRUL� FRPPHUFLDOLVWL� H� GHJOL�
HVSHUWL�FRQWDELOL�H�DOO¶DOER�GHJOL�DYYRFDWL�FKH�GRFXPHQ�
WDQR�GL�DYHU�PDWXUDWR�SUHFHGHQWL� HVSHULHQ]H�QHO� FDPSR�
GHOOD� ULVWUXWWXUD]LRQH�D]LHQGDOH�H�GHOOD�FULVL�G¶LPSUHVD��
JOL�LVFULWWL�GD�DOPHQR�FLQTXH�DQQL�DOO¶DOER�GHL�FRQVXOHQWL�
GHO� ODYRUR�FKH�GRFXPHQWDQR�GL�DYHUH�FRQFRUVR��DOPHQR�
LQ�WUH�FDVL��DOOD�FRQFOXVLRQH�GL�DFFRUGL�GL�ULVWUXWWXUD]LRQH�
GHL�GHELWL�RPRORJDWL�R�GL�DFFRUGL�VRWWRVWDQWL�D�SLDQL�DWWH�
VWDWL�R�GL�DYHUH�FRQFRUVR�DOOD�SUHVHQWD]LRQH�GL�FRQFRUGDWL�
FRQ�FRQWLQXLWj�D]LHQGDOH�RPRORJDWL��3RVVRQR�LQROWUH�HV�
VHUH�LQVHULWL�QHOO¶HOHQFR�FRORUR�FKH��SXU�QRQ�LVFULWWL�LQ�DOEL�
SURIHVVLRQDOL�� GRFXPHQWDQR� GL� DYHUH� VYROWR� IXQ]LRQL� GL�
DPPLQLVWUD]LRQH��GLUH]LRQH�H�FRQWUROOR�LQ�LPSUHVH�LQWHUHV�
VDWH�GD�RSHUD]LRQL�GL�ULVWUXWWXUD]LRQH�FRQFOXVH�FRQ�SLDQL�
GL� ULVDQDPHQWR� DWWHVWDWL�� DFFRUGL� GL� ULVWUXWWXUD]LRQH� GHL�
GHELWL� H� FRQFRUGDWL� SUHYHQWLYL� FRQ� FRQWLQXLWj� D]LHQGDOH�
RPRORJDWL��QHL�FRQIURQWL�GHOOH�TXDOL�QRQ�VLD�VWDWD�VXFFHV�
VLYDPHQWH�SURQXQFLDWD�VHQWHQ]D�GLFKLDUDWLYD�GL�IDOOLPHQ�
WR�R�VHQWHQ]D�GL�DFFHUWDPHQWR�GHOOR�VWDWR�GL�LQVROYHQ]D�

���/¶LVFUL]LRQH�DOO¶HOHQFR�GL�FXL�DO�FRPPD���q�DOWUHVu�VX�
ERUGLQDWD�DO�SRVVHVVR�GHOOD�VSHFLILFD�IRUPD]LRQH�SUHYLVWD�
FRQ�LO�GHFUHWR�GLULJHQ]LDOH�GHO�0LQLVWHUR�GHOOD�JLXVWL]LD�GL�
FXL�DO�FRPPD���

��� /D� GRPDQGD� GL� LVFUL]LRQH� DOO¶HOHQFR� q� SUHVHQWD�
WD� DJOL� RUGLQL� SURIHVVLRQDOL� GL� DSSDUWHQHQ]D� GHL� SURIHV�
VLRQLVWL� ULFKLHGHQWL� H�� SHU� L� VRJJHWWL� GL� FXL� DO� FRPPD����
VHFRQGR� SHULRGR�� DOOD� FDPHUD� GL� FRPPHUFLR�� LQGXVWULD��
DUWLJLDQDWR�H�DJULFROWXUD�GHO�FDSROXRJR�GL�UHJLRQH�H�GHOOH�
SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�FRPSHWHQWH�SHU�
LO�OXRJR�GL�UHVLGHQ]D��/D�GRPDQGD�q�FRUUHGDWD�GHOOD�GR�
FXPHQWD]LRQH�FRPSURYDQWH�LO�SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�
DL�FRPPL���H����GL�XQ¶DXWRFHUWLILFD]LRQH�DWWHVWDQWH�O¶DV�
VROYLPHQWR� GHJOL� REEOLJKL� IRUPDWLYL� H� GL� XQ� FXUULFXOXP�
YLWDH�� D� VXD� YROWD�RJJHWWR�GL� DXWRFHUWLILFD]LRQH�DL� VHQVL�
GHJOL�DUWLFROL����H����GHO�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH������� Q�� �����
GDO�TXDOH�ULVXOWL�RJQL�DOWUD�HVSHULHQ]D�IRUPDWLYD�LQ�PD�
WHULD��DQFKH�QHOOH�WHFQLFKH�GL�IDFLOLWD]LRQH�H�PHGLD]LRQH��
YDOXWDELOH�DOO¶DWWR�GHOOD�QRPLQD�FRPH�WLWROR�GL�SUHIHUHQ�
]D��/D�GRPDQGD�FRQWLHQH�LO�FRQVHQVR�GHOO¶LQWHUHVVDWR�DO�
WUDWWDPHQWR�GHL�GDWL�FRPXQLFDWL�DO�PRPHQWR�GHOOD�SUHVHQ�
WD]LRQH�GHOO¶LVWDQ]D�GL�LVFUL]LRQH��DL�VHQVL�GHOO¶DUWLFROR���
GHO�UHJRODPHQWR��8(�����������GHO�3DUODPHQWR�HXURSHR�
H�GHO�&RQVLJOLR��GHO����DSULOH�������DQFKH�DL� ILQL�GHOOD�
SXEEOLFD]LRQH�GL�FXL�DO�FRPPD����&LDVFXQ�RUGLQH�SURIHV�
VLRQDOH��YHULILFDWD�OD�FRPSOHWH]]D�GHOOD�GRPDQGD�H�GHOOD�
GRFXPHQWD]LRQH��FRPXQLFD�L�QRPLQDWLYL�GHL�SURIHVVLRQLVWL�
LQ�SRVVHVVR�GHL� UHTXLVLWL�GL� FXL�DL�FRPPL���H���DOOD�FD�
PHUD�GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�
GHO�FDSROXRJR�GHOOD�UHJLRQH�LQ�FXL�VL�WURYD�R�DOOD�FDPHUD�
GL�FRPPHUFLR�� LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�GHOOH�
SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�SHU�LO�ORUR�LQ�
VHULPHQWR� QHOO¶HOHQFR� SUHYLVWR� GDO� FRPPD����*OL� RUGLQL�
SURIHVVLRQDOL��FRQ�ULIHULPHQWR�DL�GDWL�GHL�ULVSHWWLYL�LVFULWWL��

H�OH�FDPHUH�GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJUL�
FROWXUD�� FRQ� ULIHULPHQWR� DL� VRJJHWWL� GL� FXL� DO� FRPPD����
VHFRQGR�SHULRGR��GHVLJQDQR� L� UHVSRQVDELOL�GHOOD� IRUPD�
]LRQH�� GHOOD� WHQXWD� H� GHOO¶DJJLRUQDPHQWR� GHL� GDWL� GHJOL�
LVFULWWL�DOO¶HOHQFR�XQLFR�H�GHO�WUDWWDPHQWR�GHL�GDWL�PHGH�
VLPL� QHO� ULVSHWWR� GHO� UHJRODPHQWR� �8(�� ��������� H� GHO�
FRGLFH�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��GL�FXL�
DO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�������,�UHVSRQ�
VDELOL�DFFHUWDQR�OD�YHULGLFLWj�GHOOH�GLFKLDUD]LRQL�UHVH�GDL�
ULFKLHGHQWL�VHFRQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����GHO�
FLWDWR� WHVWR�XQLFR�GL� FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�
5HSXEEOLFD�Q������GHO�������/D�GRPDQGD�q� UHVSLQWD� VH�
QRQ�q�FRUUHGDWD�GL�TXDQWR�SUHYLVWR�GDO� VHFRQGR�H� WHU]R�
SHULRGR� H� SXz� HVVHUH� ULSUHVHQWDWD�� ,� FRQVLJOL� QD]LRQDOL�
GHJOL� RUGLQL�SURIHVVLRQDOL� GLVFLSOLQDQR�FRQ� UHJRODPHQWR�
OH�PRGDOLWj� GL� IRUPD]LRQH�� WHQXWD� H� DJJLRUQDPHQWR� GHL�
GDWL�UDFFROWL�GDJOL�RUGLQL�SURIHVVLRQDOL�H�FRPXQLFDWL�DOOH�
FDPHUH�GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWX�
UD�SHU� OD� IRUPD]LRQH�GHOO¶HOHQFR�GL�FXL�DO� FRPPD����$L�
ILQL�GHO�SULPR�SRSRODPHQWR�GHOO¶HOHQFR��ILQR�DO����PDJJLR�
������ O¶DJJLRUQDPHQWR�GHL�GDWL� FRPXQLFDWL�GDJOL�RUGLQL�
SURIHVVLRQDOL�q�FRQWLQXR�H��D�SDUWLUH�GDO����PDJJLR�������
DYYLHQH� FRQ� FDGHQ]D� DQQXDOH�� *OL� RUGLQL� SURIHVVLRQDOL�
FRPXQLFDQR�WHPSHVWLYDPHQWH�DOOH�FDPHUH�GL�FRPPHUFLR��
LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�O¶DGR]LRQH��QHL�FRQ�
IURQWL�GHL�SURSUL�LVFULWWL��GL�VDQ]LRQL�GLVFLSOLQDUL�SL��JUDYL�
GL� TXHOOD�PLQLPD� SUHYLVWD� GDL� VLQJROL� RUGLQDPHQWL� QRQ�
FKp� O¶LQWHUYHQXWD� FDQFHOOD]LRQH� GHL� SURIHVVLRQLVWL� GDJOL�
DOEL�SURIHVVLRQDOL�GL�DSSDUWHQHQ]D�SHUFKp�YHQJDQR�FDQ�
FHOODWL� GDOO¶HOHQFR�� /H� FDPHUH� GL� FRPPHUFLR�� LQGXVWULD��
DUWLJLDQDWR� H� DJULFROWXUD�� ULFHYXWH� OH� FRPXQLFD]LRQL� GL�
FRPSHWHQ]D�GHJOL�RUGLQL�SURIHVVLRQDOL��SURYYHGRQR�VHQ]D�
LQGXJLR�DOO¶DJJLRUQDPHQWR�GHOO¶HOHQFR�XQLFR��HVVH�FXUD�
QR�GLUHWWDPHQWH�O¶DJJLRUQDPHQWR�GHL�GDWL�GHL�VRJJHWWL�GL�
FXL�DO�FRPPD����VHFRQGR�SHULRGR��VHFRQGR�OH�WHPSLVWLFKH�
VWDELOLWH� QHO� QRQR� SHULRGR� H� SURYYHGRQR� DOOD� ORUR� WHP�
SHVWLYD� FDQFHOOD]LRQH� RYH� VLD� LQWHUYHQXWD� XQD� FDXVD� GL�
LQHOHJJLELOLWj�DL�VHQVL�GHOO¶DUWLFROR������GHO�FRGLFH�FLYLOH�

���� /D� QRPLQD� GHOO¶HVSHUWR� DYYLHQH� DG� RSHUD� GL� XQD�
FRPPLVVLRQH�FKH�UHVWD� LQ�FDULFD�SHU�GXH�DQQL��/D�FRP�
PLVVLRQH�q�FRVWLWXLWD�SUHVVR�OH�FDPHUH�GL�FRPPHUFLR��LQ�
GXVWULD�� DUWLJLDQDWR� H� DJULFROWXUD�GHL� FDSROXRJKL� GL� UH�
JLRQH�H�GHOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�
HG�q�FRPSRVWD�GD��

����D����XQ�PDJLVWUDWR�GHVLJQDWR�GDO�SUHVLGHQWH�GHOOD�VH�
]LRQH� VSHFLDOL]]DWD� LQ�PDWHULD� GL� LPSUHVD� GHO� WULEXQDOH�
GHO�FDSROXRJR�GL�UHJLRQH�R�GHOOD�SURYLQFLD�DXWRQRPD�GL�
7UHQWR�R�GL�%RO]DQR�QHO�FXL�WHUULWRULR�VL�WURYD�OD�FDPHUD�
GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�FKH�KD�
ULFHYXWR�O¶LVWDQ]D�GL�FXL�DOO¶DUWLFROR����FRPPD���

����E����XQ�PHPEUR�GHVLJQDWR�GDO�SUHVLGHQWH�GHOOD�FDPHUD�
GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�SUHVVR�
OD�TXDOH�q�FRVWLWXLWD�OD�FRPPLVVLRQH�

����F���� XQ�PHPEUR� GHVLJQDWR� GDO� SUHIHWWR� GHO� FDSROXR�
JR�GL�UHJLRQH�R�GHOOD�SURYLQFLD�DXWRQRPD�GL�7UHQWR�R�GL�
%RO]DQR�QHO�FXL�WHUULWRULR�VL�WURYD�OD�FDPHUD�GL�FRPPHU�
FLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�FKH�KD�ULFHYXWR�
O¶LVWDQ]D�GL�FXL�DOO¶DUWLFROR����FRPPD���

��� ,O� VHJUHWDULR�JHQHUDOH�GHOOD�FDPHUD�GL�FRPPHUFLR��
LQGXVWULD�� DUWLJLDQDWR� H� DJULFROWXUD� QHO� FXL� DPELWR� WHU�
ULWRULDOH�VL�WURYD�OD�VHGH�GHOO¶LPSUHVD��ULFHYXWD�O¶LVWDQ]D�
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GL�FXL�DOO¶DUWLFROR����FRPPD����QHL�VXFFHVVLYL�GXH�JLRUQL�
ODYRUDWLYL��OD�FRPXQLFD�DOOD�FRPPLVVLRQH�FRVWLWXLWD�DL�VHQ�
VL�GHO�FRPPD����XQLWDPHQWH�D�XQD�QRWD�VLQWHWLFD�FRQWHQHQWH�
O¶LQGLFD]LRQH�GHO�YROXPH�G¶DIIDUL��GHO�QXPHUR�GHL�GLSHQGHQWL�
H�GHO�VHWWRUH�LQ�FXL�RSHUD�O¶LPSUHVD�LVWDQWH��(QWUR�L�FLQTXH�
JLRUQL�ODYRUDWLYL�VXFFHVVLYL�OD�FRPPLVVLRQH�QRPLQD�O¶HVSHU�
WR�QHO�FDPSR�GHOOD�ULVWUXWWXUD]LRQH�WUD�JOL�LVFULWWL�QHOO¶HOHQFR�
GL�FXL�DO�FRPPD���VHFRQGR�FULWHUL�FKH�DVVLFXUDQR�OD�URWD�
]LRQH�H� OD� WUDVSDUHQ]D�H�DYHQGR�FXUD�FKH�FLDVFXQ�HVSHUWR�
QRQ� ULFHYD� SL�� GL� GXH� LQFDULFKL� FRQWHPSRUDQHDPHQWH�� /D�
QRPLQD�SXz�DYYHQLUH�DQFKH�DO�GL�IXRUL�GHOO¶DPELWR�UHJLRQD�
OH��/D�FRPPLVVLRQH�WLHQH�FRQWR�GHOOD�FRPSOHVVLYD�HVSHULHQ]D�
IRUPDWLYD�ULVXOWDQWH�GDO�FXUULFXOXP�YLWDH�GL�FXL�DO�FRPPD���

���/D�FRPPLVVLRQH��FRRUGLQDWD�GDO�PHPEUR�SL��DQ]LDQR��
GHFLGH�D�PDJJLRUDQ]D��$L�VXRL�PHPEUL�QRQ�VSHWWDQR�FRP�
SHQVL��JHWWRQL�GL�SUHVHQ]D��ULPERUVL�GL�VSHVH�R�DOWUL�HPROX�
PHQWL�FRPXQTXH�GHQRPLQDWL�

���*OL�LQFDULFKL�FRQIHULWL�H�LO�FXUULFXOXP�YLWDH�GHOO¶HVSHUWR�
QRPLQDWR�VRQR�SXEEOLFDWL�VHQ]D�LQGXJLR�LQ�DSSRVLWD�VH]LRQH�
GHO�VLWR�LQWHUQHW�LVWLWX]LRQDOH�GHOOD�FDPHUD�GL�FRPPHUFLR��LQ�
GXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�GHO�OXRJR�GL�QRPLQD�H�GHO�
OXRJR�GRYH�q�WHQXWR�O¶HOHQFR�SUHVVR�LO�TXDOH�O¶HVSHUWR�q�LVFULW�
WR��QHO�ULVSHWWR�GHO�UHJRODPHQWR��8(�����������H�GHO�FLWDWR�
FRGLFH�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�������
RPHVVR�RJQL�ULIHULPHQWR�DOO¶LPSUHQGLWRUH�ULFKLHGHQWH�

����3HU�OD�UHDOL]]D]LRQH�HG�LO�IXQ]LRQDPHQWR�GHOOD�SLDWWD�
IRUPD�WHOHPDWLFD�QD]LRQDOH�GL�FXL�DO�FRPPD���q�DXWRUL]]DWD�
OD�VSHVD�GL�HXUR���������SHU�O¶DQQR������H�GL�HXUR���������
DQQXL�D�GHFRUUHUH�GDOO¶DQQR�������FXL�VL�SURYYHGH�PHGLDQWH�
FRUULVSRQGHQWH�ULGX]LRQH�GHOOH�SURLH]LRQL�GHOOR�VWDQ]LDPHQ�
WR�GHO� IRQGR�VSHFLDOH�GL�SDUWH�FRUUHQWH� LVFULWWR��DL� ILQL�GHO�
ELODQFLR� WULHQQDOH������������QHOO¶DPELWR�GHO�SURJUDPPD�
©)RQGL�GL�ULVHUYD�H�VSHFLDOLª�GHOOD�PLVVLRQH�©)RQGL�GD�UL�
SDUWLUHª�GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOO¶HFRQR�
PLD�H�GHOOH�ILQDQ]H�SHU�O¶DQQR�������DOOR�VFRSR�SDU]LDOPHQWH�
XWLOL]]DQGR� O¶DFFDQWRQDPHQWR� UHODWLYR� DO� 0LQLVWHUR� GHOOD�
JLXVWL]LD�SHU�HXUR���������SHU�O¶DQQR������H�O¶DFFDQWRQD�
PHQWR� UHODWLYR�DO�0LQLVWHUR�GHOOR� VYLOXSSR� HFRQRPLFR�SHU�
HXUR���������DQQXL�D�GHFRUUHUH�GDOO¶DQQR������

����,O�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�q�DXWRUL]]DWR�
DG�DSSRUWDUH��FRQ�SURSUL�GHFUHWL��OH�RFFRUUHQWL�YDULD]LRQL�GL�
ELODQFLR�

��5LIHULPHQWL�QRUPDWLYL�

²����6L�ULSRUWD�LO�WHVWR�GHJOL�DUWLFROL����H����GHO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������7HVWR�XQLFR�GHOOH�GLVSRVL]LRQL�
OHJLVODWLYH� H� UHJRODPHQWDUL� LQ�PDWHULD�GL� GRFXPHQWD]LRQH� DPPLQLVWUDWLYD�
�7HVWR���$�������

��©$UW������5���'LFKLDUD]LRQL�VRVWLWXWLYH�GL�FHUWLILFD]LRQL���²����6RQR�
FRPSURYDWL� FRQ� GLFKLDUD]LRQL�� DQFKH� FRQWHVWXDOL� DOO¶LVWDQ]D�� VRWWRVFULWWH�
GDOO¶LQWHUHVVDWR�H�SURGRWWH�LQ�VRVWLWX]LRQH�GHOOH�QRUPDOL�FHUWLILFD]LRQL�L�VH�
JXHQWL�VWDWL��TXDOLWj�SHUVRQDOL�H�IDWWL��

D����GDWD�H�LO�OXRJR�GL�QDVFLWD��
E����UHVLGHQ]D��
F����FLWWDGLQDQ]D��
G����JRGLPHQWR�GHL�GLULWWL�FLYLOL�H�SROLWLFL��
H����VWDWR�GL�FHOLEH��FRQLXJDWR��YHGRYR�R�VWDWR�OLEHUR��
I����VWDWR�GL�IDPLJOLD��
J����HVLVWHQ]D�LQ�YLWD��
K���� QDVFLWD� GHO� ILJOLR�� GHFHVVR� GHO� FRQLXJH�� GHOO¶DVFHQGHQWH� R�

GLVFHQGHQWH��
L����LVFUL]LRQH�LQ�DOEL��LQ�HOHQFKL�WHQXWL�GD�SXEEOLFKH�DPPLQLVWUD]LRQL��
O����DSSDUWHQHQ]D�D�RUGLQL�SURIHVVLRQDOL��

P����WLWROR�GL�VWXGLR��HVDPL�VRVWHQXWL��
Q����TXDOLILFD�SURIHVVLRQDOH�SRVVHGXWD�� WLWROR�GL�VSHFLDOL]]D]LRQH��GL�

DELOLWD]LRQH��GL�IRUPD]LRQH��GL�DJJLRUQDPHQWR�H�GL�TXDOLILFD]LRQH�WHFQLFD��
R����VLWXD]LRQH�UHGGLWXDOH�R�HFRQRPLFD�DQFKH�DL�ILQL�GHOOD�FRQFHVVLRQH�

GHL�EHQHILFL�GL�TXDOVLDVL�WLSR�SUHYLVWL�GD�OHJJL�VSHFLDOL��
S����DVVROYLPHQWR�GL�VSHFLILFL�REEOLJKL�FRQWULEXWLYL�FRQ�O¶LQGLFD]LRQH�

GHOO¶DPPRQWDUH�FRUULVSRVWR��
T����SRVVHVVR�H�QXPHUR�GHO�FRGLFH�ILVFDOH��GHOOD�SDUWLWD�,9$�H�GL�TXDO�

VLDVL�GDWR�SUHVHQWH�QHOO¶DUFKLYLR�GHOO¶DQDJUDIH�WULEXWDULD��
U����VWDWR�GL�GLVRFFXSD]LRQH��
V����TXDOLWj�GL�SHQVLRQDWR�H�FDWHJRULD�GL�SHQVLRQH��
W����TXDOLWj�GL�VWXGHQWH��
X����TXDOLWj�GL�OHJDOH�UDSSUHVHQWDQWH�GL�SHUVRQH�ILVLFKH�R�JLXULGL�

FKH��GL�WXWRUH��GL�FXUDWRUH�H�VLPLOL��
Y����LVFUL]LRQH�SUHVVR�DVVRFLD]LRQL�R�IRUPD]LRQL�VRFLDOL�GL�TXDOVLDVL�

WLSR��
]����WXWWH�OH�VLWXD]LRQL�UHODWLYH�DOO¶DGHPSLPHQWR�GHJOL�REEOLJKL�PL�

OLWDUL��LYL�FRPSUHVH�TXHOOH�DWWHVWDWH�QHO�IRJOLR�PDWULFRODUH�GHOOR�VWDWR�GL�
VHUYL]LR��

DD���� GL� QRQ�DYHU� ULSRUWDWR� FRQGDQQH�SHQDOL� H�GL�QRQ�HVVHUH�GH�
VWLQDWDULR�GL�SURYYHGLPHQWL�FKH�ULJXDUGDQR�O¶DSSOLFD]LRQH�GL�PLVXUH�GL�
VLFXUH]]D�H�GL�PLVXUH�GL�SUHYHQ]LRQH��GL�GHFLVLRQL�FLYLOL�H�GL�SURYYHGL�
PHQWL�DPPLQLVWUDWLYL� LVFULWWL�QHO�FDVHOODULR�JLXGL]LDOH�DL�VHQVL�GHOOD�YL�
JHQWH�QRUPDWLYD��

EE����GL�QRQ�HVVHUH�D�FRQRVFHQ]D�GL�HVVHUH�VRWWRSRVWR�D�SURFHGL�
PHQWL�SHQDOL��

�EE���ELV����GL�QRQ�HVVHUH�O¶HQWH�GHVWLQDWDULR�GL�SURYYHGLPHQWL�JLXGL�
]LDUL�FKH�DSSOLFDQR�OH�VDQ]LRQL�DPPLQLVWUDWLYH�GL�FXL�DO�GHFUHWR�OHJLVOD�
WLYR���JLXJQR�������Q�������

FF����TXDOLWj�GL�YLYHQ]D�D�FDULFR��
GG����WXWWL�L�GDWL�D�GLUHWWD�FRQRVFHQ]D�GHOO¶LQWHUHVVDWR�FRQWHQXWL�QHL�

UHJLVWUL�GHOOR�VWDWR�FLYLOH��
HH����GL�QRQ�WURYDUVL�LQ�VWDWR�GL�OLTXLGD]LRQH�R�GL�IDOOLPHQWR�H�GL�

QRQ�DYHU�SUHVHQWDWR�GRPDQGD�GL�FRQFRUGDWR���5��ª��
�©$UW�� ��� �5�� �'LFKLDUD]LRQL� VRVWLWXWLYH�GHOO¶DWWR� GL� QRWRULHWj���²�

���/¶DWWR�GL�QRWRULHWj�FRQFHUQHQWH�VWDWL��TXDOLWj�SHUVRQDOL�R�IDWWL�FKH�VLDQR�
D�GLUHWWD�FRQRVFHQ]D�GHOO¶LQWHUHVVDWR�q�VRVWLWXLWR�GD�GLFKLDUD]LRQH�UHVD�H�
VRWWRVFULWWD�GDO�PHGHVLPR�FRQ�OD�RVVHUYDQ]D�GHOOH�PRGDOLWj�GL�FXL�DOO¶DU�
WLFROR������5��

����/D�GLFKLDUD]LRQH�UHVD�QHOO¶LQWHUHVVH�SURSULR�GHO�GLFKLDUDQWH�SXz�
ULJXDUGDUH�DQFKH�VWDWL��TXDOLWj�SHUVRQDOL�H�IDWWL�UHODWLYL�DG�DOWUL�VRJJHWWL�GL�
FXL�HJOL�DEELD�GLUHWWD�FRQRVFHQ]D���5��

���� )DWWH� VDOYH� OH� HFFH]LRQL� HVSUHVVDPHQWH� SUHYLVWH� SHU� OHJJH�� QHL�
UDSSRUWL�FRQ�OD�SXEEOLFD�DPPLQLVWUD]LRQH�H�FRQ�L�FRQFHVVLRQDUL�GL�SXE�
EOLFL� VHUYL]L�� WXWWL� JOL� VWDWL�� OH� TXDOLWj� SHUVRQDOL� H� L� IDWWL� QRQ� HVSUHVVD�
PHQWH�LQGLFDWL�QHOO¶DUWLFROR����VRQR�FRPSURYDWL�GDOO¶LQWHUHVVDWR�PHGLDQWH�OD�
GLFKLDUD]LRQH�VRVWLWXWLYD�GL�DWWR�GL�QRWRULHWj���5��

����6DOYR�LO�FDVR�LQ�FXL�OD�OHJJH�SUHYHGD�HVSUHVVDPHQWH�FKH�OD�GHQXQFLD�
DOO¶$XWRULWj�GL�3ROL]LD�*LXGL]LDULD�q�SUHVXSSRVWR�QHFHVVDULR�SHU�DWWLYDUH� LO�
SURFHGLPHQWR�DPPLQLVWUDWLYR�GL�ULODVFLR�GHO�GXSOLFDWR�GL�GRFXPHQWL�GL�ULFR�
QRVFLPHQWR�R�FRPXQTXH�DWWHVWDQWL�VWDWL�H�TXDOLWj�SHUVRQDOL�GHOO¶LQWHUHVVDWR��
OR�VPDUULPHQWR�GHL�GRFXPHQWL�PHGHVLPL�q�FRPSURYDWR�GD�FKL�QH�ULFKLHGH�LO�
GXSOLFDWR�PHGLDQWH�GLFKLDUD]LRQH�VRVWLWXWLYD���5��ª��

�²�,O�UHJRODPHQWR��8(�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQ�
VLJOLR��GHO����DSULOH������UHODWLYR�DOOD�SURWH]LRQH�GHOOH�SHUVRQH�ILVLFKH�FRQ�
ULJXDUGR�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��QRQFKp�DOOD�OLEHUD�FLUFROD]LRQH�GL�
WDOL�GDWL�H�FKH�DEURJD�OD�GLUHWWLYD�������&(��UHJRODPHQWR�JHQHUDOH�VXOOD�SURWH�
]LRQH�GHL�GDWL��q�SXEEOLFDWR�QHOOD�*�8�8�(����PDJJLR�������Q��/������

�²�,O�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q������UHFD��©&RGLFH�LQ�PDWH�
ULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��UHFDQWH�GLVSRVL]LRQL�SHU�O¶DGHJXDPHQWR�
GHOO¶RUGLQDPHQWR�QD]LRQDOH�DO�UHJRODPHQWR��8(��Q�����������GHO�3DUODPHQ�
WR�HXURSHR�H�GHO�&RQVLJOLR��GHO����DSULOH�������UHODWLYR�DOOD�SURWH]LRQH�GHOOH�
SHUVRQH�ILVLFKH�FRQ�ULJXDUGR�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��QRQFKp�DOOD�
OLEHUD�FLUFROD]LRQH�GL�WDOL�GDWL�H�FKH�DEURJD�OD�GLUHWWLYD�������&(ª��

��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����GHO�FLWDWR�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������

�©$UW�����/�5���0RGDOLWj�GHL�FRQWUROOL���²����/H�DPPLQLVWUD]LRQL�SURFH�
GHQWL�VRQR�WHQXWH�DG�HIIHWWXDUH�LGRQHL�FRQWUROOL��DQFKH�D�FDPSLRQH�LQ�PLVXUD�
SURSRU]LRQDOH�DO�ULVFKLR�H�DOO¶HQWLWj�GHO�EHQHIuFLR��H�QHL�FDVL�GL�UDJLRQHYROH�
GXEELR��VXOOD�YHULGLFLWj�GHOOH�GLFKLDUD]LRQL�Gu�FXL�DJOL�DUWLFROL����H�����DQFKH�
VXFFHVVLYDPHQWH� DOO¶HURJD]LRQH�GHL�EHQHILFL�� FRPXQTXH�GHQRPLQDWL�� SHU� L�
TXDOL�VRQR�UHVH�OH�GLFKLDUD]LRQL���/���
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����,�FRQWUROOL�ULJXDUGDQWL�GLFKLDUD]LRQL�VRVWLWXWLYH�GL�FHUWLILFD]LRQH�
VRQR�HIIHWWXDWL�GDOO¶DPPLQLVWUD]LRQH�SURFHGHQWH�FRQ�OH�PRGDOLWj�GL�FXL�
DOO¶DUWLFROR����FRQVXOWDQGR�GLUHWWDPHQWH�JOL�DUFKLYL�GHOO¶DPPLQLVWUD]LR�
QH�FHUWLILFDQWH�RYYHUR�ULFKLHGHQGR�DOOD�PHGHVLPD��DQFKH�DWWUDYHUVR�VWUX�
PHQWL�LQIRUPDWLFL�R�WHOHPDWLFL��FRQIHUPD�VFULWWD�GHOOD�FRUULVSRQGHQ]D�GL�
TXDQWR�GLFKLDUDWR�FRQ�OH�ULVXOWDQ]H�GHL�UHJLVWUL�GD�TXHVWD�FXVWRGLWL���5��

����4XDORUD�OH�GLFKLDUD]LRQL�GL�FXL�DJOL�DUWLFROL����H����SUHVHQWLQR�
GHOOH� LUUHJRODULWj�R�GHOOH�RPLVVLRQL� ULOHYDELOL�G¶XIILFLR��QRQ�FRVWLWXHQWL�
IDOVLWj��LO�IXQ]LRQDULR�FRPSHWHQWH�D�ULFHYHUH�OD�GRFXPHQWD]LRQH�Gj�QR�
WL]LD�DOO¶LQWHUHVVDWR�GL�WDOH�LUUHJRODULWj��4XHVWL�q�WHQXWR�DOOD�UHJRODUL]]D�
]LRQH�R�DO�FRPSOHWDPHQWR�GHOOD�GLFKLDUD]LRQH��LQ�PDQFDQ]D�LO�SURFHGL�
PHQWR�QRQ�KD�VHJXLWR���5��

����4XDORUD�LO�FRQWUROOR�ULJXDUGL�GLFKLDUD]LRQL�VRVWLWXWLYH�SUHVHQWD�
WH� DL�SULYDWL�GL� FXL� DOO¶DUWLFROR���� O¶DPPLQLVWUD]LRQH�FRPSHWHQWH�SHU� LO�
ULODVFLR�GHOOD�UHODWLYD�FHUWLILFD]LRQH�q� WHQXWD�D�IRUQLUH��VX�ULFKLHVWD�GHO�
VRJJHWWR�SULYDWR�FRUUHGDWD�GDO�FRQVHQVR�GHO�GLFKLDUDQWH��FRQIHUPD�VFULW�
WD�� DQFKH� DWWUDYHUVR� O¶XVR� GL� VWUXPHQWL� LQIRUPDWLFL� R� WHOHPDWLFL�� GHOOD�
FRUULVSRQGHQ]D�GL�TXDQWR�GLFKLDUDWR�FRQ� OH� ULVXOWDQ]H�GHL�GDWL�GD�HVVD�
FXVWRGLWL���5��ª��

��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR������GHO�FRGLFH�FLYLOH���
�©$UW��������&DXVH�GL� LQHOHJJLELOLWj�H�GL�GHFDGHQ]D���²�1RQ�SXz�

HVVHUH�QRPLQDWR�DPPLQLVWUDWRUH��H�VH�QRPLQDWR�GHFDGH�GDO�VXR�XIILFLR��
O¶LQWHUGHWWR��O¶LQDELOLWDWR��LO�IDOOLWR��R�FKL�q�VWDWR�FRQGDQQDWR�DG�XQD�SHQD�
FKH�LPSRUWD�O¶LQWHUGL]LRQH��DQFKH�WHPSRUDQHD��GDL�SXEEOLFL�XIILFL�R�O¶LQ�
FDSDFLWj�DG�HVHUFLWDUH�XIILFL�GLUHWWLYL�ª����

��$UW����

������5HTXLVLWL�GL�LQGLSHQGHQ]D
H�GRYHUL�GHOO¶HVSHUWR�H�GHOOH�SDUWL����

��������/¶HVSHUWR�GHYH�HVVHUH�LQ�SRVVHVVR�GHL�UHTXLVLWL�SUHYL�
VWL�GDOO¶DUWLFROR������GHO�FRGLFH�FLYLOH�H�QRQ�GHYH�HVVHUH�
OHJDWR� DOO¶LPSUHVD� R� DG� DOWUH� SDUWL� LQWHUHVVDWH� DOO¶RSHUD�
]LRQH� GL� ULVDQDPHQWR� GD� UDSSRUWL� GL� QDWXUD� SHUVRQDOH� R�
SURIHVVLRQDOH�� LO� SURIHVVLRQLVWD� HG� L� VRJJHWWL� FRQ� L� TXDOL�
q�HYHQWXDOPHQWH�XQLWR�LQ�DVVRFLD]LRQH�SURIHVVLRQDOH�QRQ�
GHYRQR�DYHU�SUHVWDWR�QHJOL�XOWLPL�FLQTXH�DQQL�DWWLYLWj�GL�
ODYRUR�VXERUGLQDWR�R�DXWRQRPR�LQ�IDYRUH�GHOO¶LPSUHQGL�
WRUH�Qp�HVVHUH�VWDWL�PHPEUL�GHJOL�RUJDQL�GL�DPPLQLVWUD]LR�
QH�R�FRQWUROOR�GHOO¶LPSUHVD�Qp�DYHU�SRVVHGXWR�SDUWHFLSD�
]LRQL�LQ�HVVD�����&KL�KD�VYROWR�O¶LQFDULFR�GL�HVSHUWR�QRQ�SXz�
LQWUDWWHQHUH�UDSSRUWL�SURIHVVLRQDOL�FRQ�O¶LPSUHQGLWRUH�VH�
QRQ�VRQR�GHFRUVL�DOPHQR�GXH�DQQL�GDOO¶DUFKLYLD]LRQH�GHO�
OD�FRPSRVL]LRQH�QHJR]LDWD�
����/¶HVSHUWR����q�WHU]R�ULVSHWWR�D�WXWWH�OH�SDUWL�H����RSHUD�LQ�

PRGR�SURIHVVLRQDOH��ULVHUYDWR��LPSDU]LDOH�H�LQGLSHQGHQWH��
1HOO¶HVSOHWDPHQWR�GHOO¶LQFDULFR�GL�FXL�DOO¶DUWLFROR����FRP�
PD����SXz�FKLHGHUH�DOO¶LPSUHQGLWRUH�H�DL�FUHGLWRUL�WXWWH�OH�
LQIRUPD]LRQL�XWLOL�R�QHFHVVDULH�H�SXz�DYYDOHUVL�GL�VRJJHWWL�
GRWDWL�GL�VSHFLILFD�FRPSHWHQ]D��DQFKH�QHO�VHWWRUH�HFRQR�
PLFR�LQ�FXL�RSHUD�O¶LPSUHQGLWRUH��H�GL�XQ�UHYLVRUH�OHJDOH�����
QRQ�OHJDWL�DOO¶LPSUHVD�R�DG�DOWUH�SDUWL�LQWHUHVVDWH�DOO¶RSH�
UD]LRQH�GL�ULVDQDPHQWR�GD�UDSSRUWL�GL�QDWXUD�SHUVRQDOH�
R�SURIHVVLRQDOH�����
����)DWWR�VDOYR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����FRPPD����

O¶HVSHUWR�QRQ�SXz�HVVHUH� WHQXWR�D�GHSRUUH�VXO�FRQWHQXWR�
GHOOH� GLFKLDUD]LRQL� UHVH� H� GHOOH� LQIRUPD]LRQL� DFTXLVLWH�
QHOO¶HVHUFL]LR� GHOOH� VXH� IXQ]LRQL�� Qp� GDYDQWL� DOO¶DXWRULWj�
JLXGL]LDULD�Qp�GDYDQWL�DG�DOWUD�DXWRULWj��6L�DSSOLFDQR�OH�GL�
VSRVL]LRQL�GHOO¶DUWLFROR�����GHO�FRGLFH�GL�SURFHGXUD�SHQD�
OH�H�OH�JDUDQ]LH�SUHYLVWH�SHU�LO�GLIHQVRUH�GDOOH�GLVSRVL]LRQL�
GHOO¶DUWLFROR�����GHO�FRGLFH�GL�SURFHGXUD�SHQDOH�LQ�TXDQWR�
FRPSDWLELOL��
����'XUDQWH�OH�WUDWWDWLYH�OH�SDUWL�VL�FRPSRUWDQR�VHFRQGR�

EXRQD�IHGH�H�FRUUHWWH]]D��

����/¶LPSUHQGLWRUH�KD�LO�GRYHUH�GL�UDSSUHVHQWDUH�OD�SUR�
SULD� VLWXD]LRQH� DOO¶HVSHUWR�� DL� FUHGLWRUL� H�DJOL� DOWUL� VRJJHW�
WL� LQWHUHVVDWL� LQ�PRGR�FRPSOHWR�H� WUDVSDUHQWH�H�GL�JHVWLUH� LO�
SDWULPRQLR�H�O¶LPSUHVD�VHQ]D�SUHJLXGLFDUH�LQJLXVWDPHQWH�JOL�
LQWHUHVVL�GHL�FUHGLWRUL��
����/H�EDQFKH�H�JOL�LQWHUPHGLDUL�ILQDQ]LDUL��L�ORUR�PDQGDWDUL�

H� L�FHVVLRQDUL�GHL� ORUR�FUHGLWL� VRQR� WHQXWL�D�SDUWHFLSDUH�DOOH�
WUDWWDWLYH�LQ�PRGR�DWWLYR�H�LQIRUPDWR��/¶DFFHVVR�DOOD�FRPSR�
VL]LRQH�QHJR]LDWD�GHOOD�FULVL�QRQ�FRVWLWXLVFH�GL�SHU�Vp�FDXVD�
GL�UHYRFD�GHJOL�DIILGDPHQWL�EDQFDUL�FRQFHVVL�DOO¶LPSUHQGLWRUH��
����7XWWH�OH�SDUWL�FRLQYROWH�QHOOH�WUDWWDWLYH�KDQQR�LO�GRYHUH�GL�

FROODERUDUH�OHDOPHQWH�H�LQ�PRGR�VROOHFLWR�FRQ�O¶LPSUHQGLWRUH�
H�FRQ�O¶HVSHUWR�H�ULVSHWWDQR�O¶REEOLJR�GL�ULVHUYDWH]]D�VXOOD�VL�
WXD]LRQH�GHOO¶LPSUHQGLWRUH��VXOOH�LQL]LDWLYH�GD�TXHVWL�DVVXQWH�
R�SURJUDPPDWH�H�VXOOH�LQIRUPD]LRQL�DFTXLVLWH�QHO�FRUVR�GHOOH�
WUDWWDWLYH��/H�PHGHVLPH�SDUWL�GDQQR�ULVFRQWUR�DOOH�SURSRVWH�H�
DOOH�ULFKLHVWH�FKH�ULFHYRQR�GXUDQWH�OH�WUDWWDWLYH�FRQ�ULVSRVWD�
WHPSHVWLYD�H�PRWLYDWD��
����2YH�QRQ�VLDQR�SUHYLVWH��GDOOD�OHJJH�R�GDL�FRQWUDWWL�FRO�

OHWWLYL�GL�FXL�DOO¶DUWLFROR����FRPPD����OHWWHUD���J�����GHO�GHFUHWR�
OHJLVODWLYR���IHEEUDLR�������Q������GLYHUVH�SURFHGXUH�GL� LQ�
IRUPD]LRQH�H�FRQVXOWD]LRQH��VH�QHO�FRUVR�GHOOD�FRPSRVL]LRQH�
QHJR]LDWD�VRQR�DVVXQWH�ULOHYDQWL�GHWHUPLQD]LRQL�FKH�LQFLGRQR�
VXL�UDSSRUWL�GL�ODYRUR�GL�XQD�SOXUDOLWj�GL�ODYRUDWRUL��DQFKH�VROR�
SHU�TXDQWR�ULJXDUGD�O¶RUJDQL]]D]LRQH�GHO�ODYRUR�R�OH�PRGD�
OLWj�GL�VYROJLPHQWR�GHOOH�SUHVWD]LRQL��LO�GDWRUH�GL�ODYRUR�FKH�
RFFXSD�FRPSOHVVLYDPHQWH�SL��GL�TXLQGLFL�GLSHQGHQWL��SULPD�
GHOOD� DGR]LRQH� GHOOH� PLVXUH�� LQIRUPD� FRQ� FRPXQLFD]LRQH�
VFULWWD��WUDVPHVVD�DQFKH�WUDPLWH�SRVWD�HOHWWURQLFD�FHUWLILFDWD��L�
VRJJHWWL�VLQGDFDOL�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHOOD�OHJJH�
���GLFHPEUH�������Q�������4XHVWL�XOWLPL��HQWUR�WUH�JLRUQL�GDOOD�
ULFH]LRQH�GHOO¶LQIRUPDWLYD��SRVVRQR�FKLHGHUH�DOO¶LPSUHQGLWR�
UH�XQ�LQFRQWUR��/D�FRQVHJXHQWH�FRQVXOWD]LRQH�GHYH�DYHUH�LQL�
]LR�HQWUR�FLQTXH�JLRUQL�GDO�ULFHYLPHQWR�GHOO¶LVWDQ]D�H��VDOYR�
GLYHUVR�DFFRUGR�WUD�L�SDUWHFLSDQWL��VL�LQWHQGH�HVDXULWD�GHFRUVL�
GLHFL�JLRUQL�GDO�VXR�LQL]LR��/D�FRQVXOWD]LRQH�VL�VYROJH�FRQ�OD�
SDUWHFLSD]LRQH�GHOO¶HVSHUWR�H�FRQ�YLQFROR�GL�ULVHUYDWH]]D�UL�
VSHWWR�DOOH�LQIRUPD]LRQL�TXDOLILFDWH�FRPH�WDOL�GDO�GDWRUH�GL�OD�
YRUR�R�GDL�VXRL�UDSSUHVHQWDQWL�QHO�OHJLWWLPR�LQWHUHVVH�GHOO¶LP�
SUHVD��,Q�RFFDVLRQH�GHOOD�FRQVXOWD]LRQH�q�UHGDWWR��DL�VROL�ILQL�
GHOOD� GHWHUPLQD]LRQH� GHO� FRPSHQVR� GL� FXL� DOO¶DUWLFROR� ����
FRPPD����XQ�VLQWHWLFR�UDSSRUWR�VRWWRVFULWWR�GDOO¶LPSUHQGLWRUH�
H�GDOO¶HVSHUWR��

��5LIHULPHQWL�QRUPDWLYL�

²�����6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR������GHO�FRGLFH�FLYLOH��
��©$UW��������&DXVH�G¶LQHOHJJLELOLWj�H�GL�GHFDGHQ]D���²�1RQ�SRVVRQR�

HVVHUH�HOHWWL�DOOD�FDULFD�GL�VLQGDFR�H��VH�HOHWWL��GHFDGRQR�GDOO¶XIILFLR��
D����FRORUR�FKH�VL�WURYDQR�QHOOH�FRQGL]LRQL�SUHYLVWH�GDOO¶DUWLFROR�������
E����LO�FRQLXJH��L�SDUHQWL�H�JOL�DIILQL�HQWUR�LO�TXDUWR�JUDGR�GHJOL�DPPLQL�

VWUDWRUL�GHOOD�VRFLHWj��JOL�DPPLQLVWUDWRUL��LO�FRQLXJH��L�SDUHQWL�H�JOL�DIILQL�HQWUR�
LO�TXDUWR�JUDGR�GHJOL�DPPLQLVWUDWRUL�GHOOH�VRFLHWj�GD�TXHVWD�FRQWUROODWH��GHOOH�
VRFLHWj�FKH�OD�FRQWUROODQR�H�GL�TXHOOH�VRWWRSRVWH�D�FRPXQH�FRQWUROOR��

F����FRORUR�FKH�VRQR�OHJDWL�DOOD�VRFLHWj�R�DOOH�VRFLHWj�GD�TXHVWD�FRQWURO�
ODWH�R�DOOH�VRFLHWj�FKH�OD�FRQWUROODQR�R�D�TXHOOH�VRWWRSRVWH�D�FRPXQH�FRQWUROOR�
GD�XQ�UDSSRUWR�GL�ODYRUR�R�GD�XQ�UDSSRUWR�FRQWLQXDWLYR�GL�FRQVXOHQ]D�R�GL�
SUHVWD]LRQH�G¶RSHUD�UHWULEXLWD��RYYHUR�GD�DOWUL�UDSSRUWL�GL�QDWXUD�SDWULPRQLDOH�
FKH�QH�FRPSURPHWWDQR�O¶LQGLSHQGHQ]D��

�/D�FDQFHOOD]LRQH�R�OD�VRVSHQVLRQH�GDO�UHJLVWUR�GHL�UHYLVRUL�OHJDOL�H�GHOOH�
VRFLHWj�GL�UHYLVLRQH�OHJDOH�H�OD�SHUGLWD�GHL�UHTXLVLWL�SUHYLVWL�GDOO¶XOWLPR�FRP�
PD�GHOO¶DUWLFROR������VRQR�FDXVD�GL�GHFDGHQ]D�GDOO¶XIILFLR�GL�VLQGDFR��

�/R�VWDWXWR�SXz�SUHYHGHUH�DOWUH�FDXVH�GL�LQHOHJJLELOLWj�R�GHFDGHQ]D��
QRQFKp� FDXVH� GL� LQFRPSDWLELOLWj� H� OLPLWL� H� FULWHUL� SHU� LO� FXPXOR� GHJOL�
LQFDULFKL�ª��
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��²�6L�ULSRUWD�LO�WHVWR�GHJOL�DUWLFROL�����H�����GHO�FRGLFH�GL�SURFHGXUD�
SHQDOH���

��©$UW�������*DUDQ]LH�GL�OLEHUWj�GHO�GLIHQVRUH���²����/H�LVSH]LRQL�H�OH�
SHUTXLVL]LRQL�QHJOL�XIILFL�GHL�GLIHQVRUL�VRQR�FRQVHQWLWH�VROR��

D����TXDQGR�HVVL�R�DOWUH�SHUVRQH�FKH�VYROJRQR�VWDELOPHQWH�DWWLYLWj�
QHOOR�VWHVVR�XIILFLR�VRQR�LPSXWDWL��OLPLWDWDPHQWH�DL�ILQL�GHOO¶DFFHUWDPHQ�
WR�GHO�UHDWR�ORUR�DWWULEXLWR��

E����SHU�ULOHYDUH�WUDFFH�R�DOWUL�HIIHWWL�PDWHULDOL�GHO�UHDWR�R�SHU�ULFHU�
FDUH�FRVH�R�SHUVRQH�VSHFLILFDPHQWH�SUHGHWHUPLQDWH��

����3UHVVR�L�GLIHQVRUL�H�JOL�LQYHVWLJDWRUL�SULYDWL�DXWRUL]]DWL�H�LQFDULFD�
WL�LQ�UHOD]LRQH�DO�SURFHGLPHQWR��QRQFKp�SUHVVR�L�FRQVXOHQWL�WHFQLFL�QRQ�VL�
SXz�SURFHGHUH�D�VHTXHVWUR�GL�FDUWH�R�GRFXPHQWL�UHODWLYL�DOO¶RJJHWWR�GHOOD�
GLIHVD��VDOYR�FKH�FRVWLWXLVFDQR�FRUSR�GHO�UHDWR��

����1HOO¶DFFLQJHUVL� D� HVHJXLUH� XQD� LVSH]LRQH�� XQD� SHUTXLVL]LRQH� R�
XQ� VHTXHVWUR�QHOO¶XIILFLR�GL�XQ�GLIHQVRUH�� O¶DXWRULWj�JLXGL]LDULD�D�SHQD�
GL�QXOOLWj�DYYLVD�LO�FRQVLJOLR�GHOO¶RUGLQH�IRUHQVH�GHO�OXRJR�SHUFKp�LO�SUH�
VLGHQWH�R�XQ�FRQVLJOLHUH�GD�TXHVWR�GHOHJDWR�SRVVD�DVVLVWHUH�DOOH�RSHUD�
]LRQL��$OOR�VWHVVR��VH�LQWHUYLHQH�H�QH�ID�ULFKLHVWD��q�FRQVHJQDWD�FRSLD�GHO�
SURYYHGLPHQWR��

����$OOH� LVSH]LRQL��DOOH�SHUTXLVL]LRQL�H�DL� VHTXHVWUL�QHJOL�XIILFL�GHL�
GLIHQVRUL�SURFHGH�SHUVRQDOPHQWH�LO�JLXGLFH�RYYHUR��QHO�FRUVR�GHOOH�LQ�
GDJLQL�SUHOLPLQDUL��LO�SXEEOLFR�PLQLVWHUR�LQ�IRU]D�GL�PRWLYDWR�GHFUHWR�GL�
DXWRUL]]D]LRQH�GHO�JLXGLFH��

����1RQ�q�FRQVHQWLWD�O¶LQWHUFHWWD]LRQH�UHODWLYD�D�FRQYHUVD]LRQL�R�FR�
PXQLFD]LRQL�GHL�GLIHQVRUL��GHJOL�LQYHVWLJDWRUL�SULYDWL�DXWRUL]]DWL�H�LQFDUL�
FDWL�LQ�UHOD]LRQH�DO�SURFHGLPHQWR��GHL�FRQVXOHQWL�WHFQLFL�H�ORUR�DXVLOLDUL��
Qp�D�TXHOOH�WUD�L�PHGHVLPL�H�OH�SHUVRQH�GD�ORUR�DVVLVWLWH��

����6RQR�YLHWDWL� LO�VHTXHVWUR�H�RJQL�IRUPD�GL�FRQWUROOR�GHOOD�FRUUL�
VSRQGHQ]D�WUD�O¶LPSXWDWR�H�LO�SURSULR�GLIHQVRUH�LQ�TXDQWR�ULFRQRVFLELOH�
GDOOH�SUHVFULWWH�LQGLFD]LRQL��VDOYR�FKH�O¶DXWRULWj�JLXGL]LDULD�DEELD�IRQGD�
WR�PRWLYR�GL�ULWHQHUH�FKH�VL�WUDWWL�GL�FRUSR�GHO�UHDWR��

����6DOYR�TXDQWR�SUHYLVWR�GDO�FRPPD���H�GDOO¶DUWLFROR������L�ULVXOWDWL�
GHOOH�LVSH]LRQL��SHUTXLVL]LRQL��VHTXHVWUL��LQWHUFHWWD]LRQL�GL�FRQYHUVD]LRQL�
R� FRPXQLFD]LRQL�� HVHJXLWL� LQ� YLROD]LRQH� GHOOH� GLVSRVL]LRQL� SUHFHGHQWL��
QRQ�SRVVRQR� HVVHUH� XWLOL]]DWL�� )HUPR� LO� GLYLHWR� GL� XWLOL]]D]LRQH�GL� FXL�
DO� SULPR�SHULRGR�� TXDQGR� OH� FRPXQLFD]LRQL� H� FRQYHUVD]LRQL� VRQR� FR�
PXQTXH�LQWHUFHWWDWH��LO�ORUR�FRQWHQXWR�QRQ�SXz�HVVHUH�WUDVFULWWR��QHDQFKH�
VRPPDULDPHQWH��H�QHO�YHUEDOH�GHOOH�RSHUD]LRQL�VRQR�LQGLFDWH�VROWDQWR�OD�
GDWD��O¶RUD�H�LO�GLVSRVLWLYR�VX�FXL�OD�UHJLVWUD]LRQH�q�LQWHUYHQXWD�ª��

��©$UW�������6HJUHWR�SURIHVVLRQDOH���²����1RQ�SRVVRQR�HVVHUH�RE�
EOLJDWL� D�GHSRUUH� VX�TXDQWR�KDQQR�FRQRVFLXWR�SHU� UDJLRQH�GHO�SURSULR�
PLQLVWHUR��XIILFLR�R�SURIHVVLRQH�� VDOYL� L�FDVL� LQ�FXL�KDQQR� O¶REEOLJR�GL�
ULIHULUQH�DOO¶DXWRULWj�JLXGL]LDULD��

D����L�PLQLVWUL�GL�FRQIHVVLRQL�UHOLJLRVH��L�FXL�VWDWXWL�QRQ�FRQWUDVWLQR�
FRQ�O¶RUGLQDPHQWR�JLXULGLFR�LWDOLDQR��

E����JOL�DYYRFDWL��JOL�LQYHVWLJDWRUL�SULYDWL�DXWRUL]]DWL��L�FRQVXOHQWL�
WHFQLFL�H�L�QRWDL��

F���� L�PHGLFL�H�L�FKLUXUJKL��L�IDUPDFLVWL��OH�RVWHWULFKH�H�RJQL�DOWUR�
HVHUFHQWH�XQD�SURIHVVLRQH�VDQLWDULD��

G����JOL�HVHUFHQWL�DOWUL�XIILFL�R�SURIHVVLRQL�DL�TXDOL�OD�OHJJH�ULFRQRVFH�
OD�IDFROWj�GL�DVWHQHUVL�GDO�GHSRUUH�GHWHUPLQDWD�GDO�VHJUHWR�SURIHVVLRQDOH��

����,O�JLXGLFH��VH�KD�PRWLYR�GL�GXELWDUH�FKH�OD�GLFKLDUD]LRQH�UHVD�GD�
WDOL�SHUVRQH�SHU�HVLPHUVL�GDO�GHSRUUH�VLD�LQIRQGDWD��SURYYHGH�DJOL�DFFHU�
WDPHQWL�QHFHVVDUL��6H�ULVXOWD�LQIRQGDWD��RUGLQD�FKH�LO�WHVWLPRQH�GHSRQJD��

����/H�GLVSRVL]LRQL�SUHYLVWH�GDL�FRPPL���H���VL�DSSOLFDQR�DL�JLRUQD�
OLVWL�SURIHVVLRQLVWL�LVFULWWL�QHOO¶DOER�SURIHVVLRQDOH��UHODWLYDPHQWH�DL�QRPL�
GHOOH� SHUVRQH� GDOOH� TXDOL� L�PHGHVLPL� KDQQR� DYXWR� QRWL]LH� GL� FDUDWWHUH�
ILGXFLDULR� QHOO¶HVHUFL]LR� GHOOD� ORUR� SURIHVVLRQH�� 7XWWDYLD� VH� OH� QRWL]LH�
VRQR�LQGLVSHQVDELOL�DL�ILQL�GHOOD�SURYD�GHO�UHDWR�SHU�FXL�VL�SURFHGH�H�OD�
ORUR�YHULGLFLWj�SXz�HVVHUH�DFFHUWDWD�VROR�DWWUDYHUVR�O¶LGHQWLILFD]LRQH�GHO�
OD�IRQWH�GHOOD�QRWL]LD��LO�JLXGLFH�RUGLQD�DO�JLRUQDOLVWD�GL�LQGLFDUH�OD�IRQWH�
GHOOH�VXH�LQIRUPD]LRQL�ª��

�²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����FRPPD����OHWWHUD���J������GHO�GHFUHWR�
OHJLVODWLYR����IHEEUDLR�������Q������$WWXD]LRQH�GHOOD�GLUHWWLYD���������
&(� FKH� LVWLWXLVFH� XQ� TXDGUR� JHQHUDOH� UHODWLYR� DOO¶LQIRUPD]LRQH� H� DOOD�
FRQVXOWD]LRQH�GHL�ODYRUDWRUL����

��©$UW�����'HILQL]LRQL���²����$L�ILQL�GHO�SUHVHQWH�GHFUHWR�OHJLVODWLYR��
VL�LQWHQGH�SHU���

�OHWWHUH�GD���D����DG���I� 2PLVVLV����
J����©FRQWUDWWR�FROOHWWLYRª��LO�FRQWUDWWR�FROOHWWLYR�GL�ODYRUR�VWLSXOD�

WR�WUD�OH�RUJDQL]]D]LRQL�GDWRULDOL�H�VLQGDFDOL�FRPSDUDWLYDPHQWH�SL��UDS�
SUHVHQWDWLYH�VXO�SLDQR�QD]LRQDOH�ª��

��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR�����FRPPD����GHOOD�OHJJH����GL�
FHPEUH�������Q�������'LVSRVL]LRQL�SHU�O¶DGHPSLPHQWR�GL�REEOLJKL�GHUL�
YDQWL�GDOO¶DSSDUWHQHQ]D�GHOO¶,WDOLD�DOOH�&RPXQLWj�HXURSHH��OHJJH�FRPX�
QLWDULD�SHU�LO����������

�©$UW�� ��� �7UDVIHULPHQWL�GL� D]LHQGD���²����4XDQGR� VL� LQWHQGD�HI�
IHWWXDUH��DL�VHQVL�GHOO¶DUWLFROR������GHO�FRGLFH�FLYLOH��XQ�WUDVIHULPHQWR�
G¶D]LHQGD�LQ�FXL�VRQR�FRPSOHVVLYDPHQWH�RFFXSDWL�SL��GL�TXLQGLFL�ODYRUD�
WRUL��DQFKH�QHO�FDVR�LQ�FXL�LO�WUDVIHULPHQWR�ULJXDUGL�XQD�SDUWH�G¶D]LHQGD��
DL�VHQVL�GHO�PHGHVLPR�DUWLFROR�������LO�FHGHQWH�HG�LO�FHVVLRQDULR�GHYRQR�
GDUQH� FRPXQLFD]LRQH� SHU� LVFULWWR� DOPHQR� YHQWLFLQTXH� JLRUQL� ����� SUL�
PD�FKH�VLD�SHUIH]LRQDWR� O¶DWWR�GD�FXL�GHULYD� LO� WUDVIHULPHQWR�R�FKH�VLD�
UDJJLXQWD�XQ¶LQWHVD�YLQFRODQWH�WUD�OH�SDUWL��VH�SUHFHGHQWH��DOOH�ULVSHWWLYH�
UDSSUHVHQWDQ]H�VLQGDFDOL�XQLWDULH��RYYHUR�DOOH� UDSSUHVHQWDQ]H�VLQGDFD�
OL�D]LHQGDOL�FRVWLWXLWH��D�QRUPD�GHOO¶DUWLFROR����GHOOD� OHJJH����PDJJLR�
������Q�������QHOOH�XQLWj�SURGXWWLYH�LQWHUHVVDWH��QRQFKp�DL�VLQGDFDWL�GL�
FDWHJRULD�FKH�KDQQR�VWLSXODWR�LO�FRQWUDWWR�FROOHWWLYR�DSSOLFDWR�QHOOH�LP�
SUHVH�LQWHUHVVDWH�DO�WUDVIHULPHQWR��,Q�PDQFDQ]D�GHOOH�SUHGHWWH�UDSSUHVHQ�
WDQ]H�D]LHQGDOL�� UHVWD� IHUPR� O¶REEOLJR�GL� FRPXQLFD]LRQH�QHL� FRQIURQWL�
GHL�VLQGDFDWL�GL�FDWHJRULD�FRPSDUDWLYDPHQWH�SL��UDSSUHVHQWDWLYL�H�SXz�
HVVHUH�DVVROWR�GDO�FHGHQWH�H�GDO�FHVVLRQDULR�SHU�LO�WUDPLWH�GHOO¶DVVRFLD�
]LRQH�VLQGDFDOH�DOOD�TXDOH�DGHULVFRQR�R�FRQIHULVFRQR�PDQGDWR��/¶LQIRU�
PD]LRQH�GHYH�ULJXDUGDUH����D����OD�GDWD�R�OD�GDWD�SURSRVWD�GHO�WUDVIHULPHQWR��
E����L�PRWLYL�GHO�SURJUDPPDWR�WUDVIHULPHQWR�G¶D]LHQGD����F����OH�VXH�FRQVH�
JXHQ]H�JLXULGLFKH��HFRQRPLFKH�H�VRFLDOL�SHU�L�ODYRUDWRUL����G����OH�HYHQWXDOL�
PLVXUH�SUHYLVWH�QHL�FRQIURQWL�GL�TXHVWL�XOWLPL��

����������2PLVVLV����ª����

��$UW����

������$FFHVVR�DOOD�FRPSRVL]LRQH�QHJR]LDWD
H�VXR�IXQ]LRQDPHQWR����

��������/¶LVWDQ]D�GL�QRPLQD�GHOO¶HVSHUWR�LQGLSHQGHQWH�q�SUH�
VHQWDWD�WUDPLWH�OD�SLDWWDIRUPD�WHOHPDWLFD�GL�FXL�DOO¶DUWLFR�
OR���PHGLDQWH�OD�FRPSLOD]LRQH�GL�XQ�PRGHOOR��LYL�GLVSRQL�
ELOH��FRQWHQHQWH�OH�LQIRUPD]LRQL�XWLOL�DL�ILQL�GHOOD�QRPLQD�
H� GHOOR� VYROJLPHQWR� GHOO¶LQFDULFR� GD� SDUWH� GHOO¶HVSHUWR�
QRPLQDWR��
����,O�FRQWHQXWR�GHO�PRGHOOR�GL�FXL�DO�FRPPD���q�GHILQLWR�

FRQ�LO�GHFUHWR�GLULJHQ]LDOH�GHO�0LQLVWHUR�GHOOD�JLXVWL]LD�GL�
FXL�DOO¶DUWLFROR����FRPPD����
����� /¶LPSUHQGLWRUH�� DO� PRPHQWR� GHOOD� SUHVHQWD]LRQH�

GHOO¶LVWDQ]D��LQVHULVFH�QHOOD�SLDWWDIRUPD�WHOHPDWLFD��
D����L�ELODQFL�GHJOL�XOWLPL�WUH�HVHUFL]L��VH�QRQ�JLj�GHSR�

VLWDWL�SUHVVR� O¶XIILFLR�GHO� UHJLVWUR�GHOOH� LPSUHVH��RSSXUH��
SHU�JOL� LPSUHQGLWRUL�FKH�QRQ�VRQR� WHQXWL�DO�GHSRVLWR�GHL�
ELODQFL��OH�GLFKLDUD]LRQL�GHL�UHGGLWL�H�GHOO¶,9$�GHJOL�XOWLPL�
WUH�SHULRGL�GL�LPSRVWD��QRQFKp�XQD�VLWXD]LRQH�SDWULPRQLD�
OH�H�ILQDQ]LDULD�DJJLRUQDWD�D�QRQ�ROWUH�VHVVDQWD�JLRUQL�SUL�
PD�GHOOD�SUHVHQWD]LRQH�GHOO¶LVWDQ]D��

E���� XQD� UHOD]LRQH� FKLDUD� H� VLQWHWLFD� VXOO¶DWWLYLWj� LQ�
FRQFUHWR� HVHUFLWDWD� UHFDQWH� XQ� SLDQR� ILQDQ]LDULR� SHU� L�
VXFFHVVLYL�VHL�PHVL�H�OH�LQL]LDWLYH�LQGXVWULDOL�FKH�LQWHQGH�
DGRWWDUH��

F����O¶HOHQFR�GHL�FUHGLWRUL��FRQ�O¶LQGLFD]LRQH�GHL�ULVSHW�
WLYL� FUHGLWL� VFDGXWL� H� D� VFDGHUH� H�GHOO¶HVLVWHQ]D�GL� GLULWWL�
UHDOL�H�SHUVRQDOL�GL�JDUDQ]LD��

G���� XQD�GLFKLDUD]LRQH� VXOOD�SHQGHQ]D�� QHL� VXRL� FRQ�
IURQWL��GL�ULFRUVL�SHU�OD�GLFKLDUD]LRQH�GL�IDOOLPHQWR�R�SHU�
O¶DFFHUWDPHQWR�GHOOR�VWDWR�GL�LQVROYHQ]D����H�XQD�GLFKLDUD�
]LRQH�FRQ�OD�TXDOH�DWWHVWD�GL�QRQ�DYHUH�GHSRVLWDWR�ULFRU�
VL�DL�VHQVL�GHJOL�DUWLFROL�����H�������ELV���GHO�UHJLR�GHFUHWR�
Q������GHO�������DQFKH�QHOOH�LSRWHVL�GL�FXL�DO�VHVWR�FRPPD�
GHO�SUHGHWWR�DUWLFROR�����H�DO�VHVWR�FRPPD�GHO�SUHGHWWR�
DUWLFROR�����ELV�����
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H����LO�FHUWLILFDWR�XQLFR�GHL�GHELWL�WULEXWDUL�GL�FXL�DOO¶DU�
WLFROR������FRPPD����GHO�GHFUHWR�OHJLVODWLYR����JHQQDLR�
������Q������

I���� OD� VLWXD]LRQH� GHELWRULD� FRPSOHVVLYD� ULFKLHVWD�
DOO¶$JHQ]LD�GHOOH�HQWUDWH�5LVFRVVLRQH��

J���� LO� ���FHUWLILFDWR� GHL� GHELWL� FRQWULEXWLYL� H� SHU� SUHPL�
DVVLFXUDWLYL����GL�FXL�DOO¶DUWLFROR������FRPPD����GHO�GHFUHWR�
OHJLVODWLYR�Q�����GHO�������

K����XQ�HVWUDWWR�GHOOH�LQIRUPD]LRQL�SUHVHQWL�QHOOD�&HQ�
WUDOH�GHL�ULVFKL�JHVWLWD�GDOOD�%DQFD�G¶,WDOLD�QRQ�DQWHULRUH�GL�
WUH�PHVL�ULVSHWWR�DOOD�SUHVHQWD]LRQH�GHOO¶LVWDQ]D��
���� ���/¶HVSHUWR�� YHULILFDWL���� OD� SURSULD� LQGLSHQGHQ]D� H� LO�

SRVVHVVR�GHOOH� FRPSHWHQ]H� H� GHOOD� GLVSRQLELOLWj� GL� WHP�
SR�QHFHVVDULH�SHU�OR�VYROJLPHQWR�GHOO¶LQFDULFR��HQWUR�GXH�
JLRUQL�ODYRUDWLYL�GDOOD�ULFH]LRQH�GHOOD�QRPLQD��FRPXQLFD�
DOO¶LPSUHQGLWRUH� O¶DFFHWWD]LRQH� H� FRQWHVWXDOPHQWH� LQVH�
ULVFH� OD� GLFKLDUD]LRQH� GL� DFFHWWD]LRQH� QHOOD� SLDWWDIRUPD��
,Q�FDVR�FRQWUDULR�QH�Gj�FRPXQLFD]LRQH�ULVHUYDWD�DO�VRJ�
JHWWR�FKH� O¶KD�QRPLQDWR�SHUFKp�SURYYHGD�DOOD�VXD�VRVWL�
WX]LRQH�����/¶HVSHUWR�QRQ�SXz�DVVXPHUH�SL��GL�GXH�LQFDULFKL�
FRQWHPSRUDQHDPHQWH�
����/¶HVSHUWR��DFFHWWDWR�O¶LQFDULFR��FRQYRFD�VHQ]D�LQGX�

JLR�O¶LPSUHQGLWRUH�SHU�YDOXWDUH�O¶HVLVWHQ]D�GL�XQD�FRQFUHWD�
SURVSHWWLYD�GL�ULVDQDPHQWR��DQFKH�DOOD�OXFH�GHOOH�LQIRUPD�
]LRQL� DVVXQWH�GDOO¶RUJDQR�GL� FRQWUROOR� H�GDO� UHYLVRUH� OH�
JDOH�� RYH� LQ� FDULFD�� /¶LPSUHQGLWRUH� SDUWHFLSD� SHUVRQDO�
PHQWH�H�SXz�IDUVL�DVVLVWHUH�GD�FRQVXOHQWL��6H�ULWLHQH�FKH�
OH�SURVSHWWLYH�GL�ULVDQDPHQWR�VRQR�FRQFUHWH�O¶HVSHUWR�LQ�
FRQWUD�OH�DOWUH�SDUWL�LQWHUHVVDWH�DO�SURFHVVR�GL�ULVDQDPHQWR�
H�SURVSHWWD� OH�SRVVLELOL�VWUDWHJLH�GL� LQWHUYHQWR�ILVVDQGR� L�
VXFFHVVLYL�LQFRQWUL�FRQ�FDGHQ]D�SHULRGLFD�UDYYLFLQDWD��6H�
QRQ�UDYYLVD�FRQFUHWH�SURVSHWWLYH�GL�ULVDQDPHQWR��DOO¶HVLWR�
GHOOD�FRQYRFD]LRQH�R�LQ�XQ�PRPHQWR�VXFFHVVLYR��O¶HVSHU�
WR�QH�Gj�QRWL]LD�DOO¶LPSUHQGLWRUH�H�DO�VHJUHWDULR�JHQHUDOH�
GHOOD�FDPHUD�GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJUL�
FROWXUD�FKH�GLVSRQH� O¶DUFKLYLD]LRQH�GHOO¶LVWDQ]D�GL�FRP�
SRVL]LRQH�QHJR]LDWD��
����(QWUR�WUH�JLRUQL�GDOOD�FRPXQLFD]LRQH�GHOOD�FRQYRFD�

]LRQH� OH�SDUWL�SRVVRQR�SUHVHQWDUH�RVVHUYD]LRQL�VXOO¶LQGL�
SHQGHQ]D�GHOO¶HVSHUWR�DO�VHJUHWDULR�JHQHUDOH�GHOOD�FDPHUD�
GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD��LO�TXDOH�
ULIHULVFH�DOOD�FRPPLVVLRQH�SHUFKp��YDOXWDWH�OH�FLUFRVWDQ]H�
HVSRVWH�H�VHQWLWR�O¶HVSHUWR��VH�OR�ULWLHQH�RSSRUWXQR�SURYYH�
GD�DOOD�VXD�VRVWLWX]LRQH��
����/¶LQFDULFR�GHOO¶HVSHUWR�VL�FRQVLGHUD�FRQFOXVR�VH��GH�

FRUVL�FHQWRWWDQWD�JLRUQL�GDOOD�DFFHWWD]LRQH�GHOOD�QRPLQD��
OH�SDUWL�QRQ�KDQQR�LQGLYLGXDWR��DQFKH�D�VHJXLWR�GL�VXD�SUR�
SRVWD�� XQD� VROX]LRQH� DGHJXDWD� SHU� LO� VXSHUDPHQWR� GHOOH�
FRQGL]LRQL�GL�FXL�DOO¶DUWLFROR����FRPPD����/¶LQFDULFR�SXz�
SURVHJXLUH����SHU�QRQ�ROWUH�FHQWRWWDQWD�JLRUQL����TXDQGR�WXWWH�
OH� SDUWL� OR� ULFKLHGRQR� H� O¶HVSHUWR� YL� DFFRQVHQWH�� RSSXUH�
TXDQGR�OD�SURVHFX]LRQH�GHOO¶LQFDULFR�q�UHVD�QHFHVVDULD�GDO�
ULFRUVR�GHOO¶LPSUHQGLWRUH�DO�WULEXQDOH�DL�VHQVL�GHJOL�DUWLFR�
OL���H�����,Q�FDVR�GL�VRVWLWX]LRQH�GHOO¶HVSHUWR�R�QHOO¶LSRWHVL�
GL�FXL�DOO¶DUWLFROR�����FRPPD���� LO� WHUPLQH�GL�FXL�DO�SUL�
PR�SHULRGR�GHFRUUH�GDOO¶DFFHWWD]LRQH�GHO� SULPR�HVSHUWR�
QRPLQDWR��
����$O� WHUPLQH� GHOO¶LQFDULFR� O¶HVSHUWR� UHGLJH� XQD� UHOD�

]LRQH� ILQDOH� FKH� LQVHULVFH� QHOOD� SLDWWDIRUPD� H� FRPXQLFD�
DOO¶LPSUHQGLWRUH� H�� LQ� FDVR� GL� FRQFHVVLRQH� GHOOH�PLVXUH�

SURWHWWLYH�H�FDXWHODUL�GL�FXL�DJOL�DUWLFROL���H����DO�JLXGLFH�
FKH�OH�KD�HPHVVH��FKH�QH�GLFKLDUD�FHVVDWL�JOL�HIIHWWL��

����ELV����$L� FRVWL� FKH�JUDYDQR� VXOOH� FDPHUH�GL� FRPPHU�
FLR�� LQGXVWULD�� DUWLJLDQDWR� H� DJULFROWXUD� SHU� FRQVHQWLUH�
LO�IXQ]LRQDPHQWR�GHOOD�SURFHGXUD�GL�FRPSRVL]LRQH�QHJR�
]LDWD�SHU� OD� VROX]LRQH�GHOOD�FULVL�G¶LPSUHVD� VL�SURYYHGH�
PHGLDQWH� LO� YHUVDPHQWR�� D� FDULFR�GHOO¶LPSUHVD� FKH�SUR�
SRQH�O¶LVWDQ]D��GL�GLULWWL�GL�VHJUHWHULD�GHWHUPLQDWL�DL�VHQVL�
GHOO¶DUWLFROR����GHOOD�OHJJH����GLFHPEUH�������Q������

����WHU����,Q�FDVR�GL�DUFKLYLD]LRQH�GHOO¶LVWDQ]D�GL�FXL�DOO¶DU�
WLFROR����FRPPD����O¶LPSUHQGLWRUH�QRQ�SXz�SUHVHQWDUH�XQD�
QXRYD�LVWDQ]D�SULPD�GL�XQ�DQQR�GDOO¶DUFKLYLD]LRQH�VWHVVD�

��5LIHULPHQWL�QRUPDWLYL�

²����� 6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ���� GHO� FLWDWR� UHJLR� GHFUHWR�
���PDU]R�������Q��������

�©$UW�������'RPDQGD�GL�FRQFRUGDWR���²�/D�GRPDQGD�SHU�O¶DPPLV�
VLRQH�DOOD�SURFHGXUD�GL�FRQFRUGDWR�SUHYHQWLYR�q�SURSRVWD�FRQ�ULFRUVR��
VRWWRVFULWWR� GDO� GHELWRUH�� DO� WULEXQDOH� GHO� OXRJR� LQ� FXL� O¶LPSUHVD� KD� OD�
SURSULD�VHGH�SULQFLSDOH��LO�WUDVIHULPHQWR�GHOOD�VWHVVD�LQWHUYHQXWR�QHOO¶DQ�
QR�DQWHFHGHQWH�DO�GHSRVLWR�GHO�ULFRUVR�QRQ�ULOHYD�DL�ILQL�GHOOD�LQGLYLGXD�
]LRQH�GHOOD�FRPSHWHQ]D��

��,O�GHELWRUH�GHYH�SUHVHQWDUH�FRQ�LO�ULFRUVR���
D����XQD�DJJLRUQDWD�UHOD]LRQH�VXOOD�VLWXD]LRQH�SDWULPRQLDOH��HFRQR�

PLFD�H�ILQDQ]LDULD�GHOO¶LPSUHVD��
E����XQR�VWDWR�DQDOLWLFR�HG�HVWLPDWLYR�GHOOH�DWWLYLWj�H�O¶HOHQFR�QRPL�

QDWLYR�GHL�FUHGLWRUL��FRQ�O¶LQGLFD]LRQH�GHL�ULVSHWWLYL�FUHGLWL�H�GHOOH�FDXVH�
GL�SUHOD]LRQH��

F����O¶HOHQFR�GHL�WLWRODUL�GHL�GLULWWL�UHDOL�R�SHUVRQDOL�VX�EHQL�GL�SUR�
SULHWj�R�LQ�SRVVHVVR�GHO�GHELWRUH��

G����LO�YDORUH�GHL�EHQL�H�L�FUHGLWRUL�SDUWLFRODUL�GHJOL�HYHQWXDOL�VRFL�
LOOLPLWDWDPHQWH�UHVSRQVDELOL��

H���� XQ� SLDQR� FRQWHQHQWH� OD� GHVFUL]LRQH� DQDOLWLFD� GHOOH�PRGDOLWj�
H�GHL� WHPSL�GL� DGHPSLPHQWR�GHOOD�SURSRVWD�� LQ�RJQL�FDVR�� OD�SURSRVWD�
GHYH� LQGLFDUH� O¶XWLOLWj� VSHFLILFDPHQWH� LQGLYLGXDWD� HG� HFRQRPLFDPHQWH�
YDOXWDELOH�FKH�LO�SURSRQHQWH�VL�REEOLJD�DG�DVVLFXUDUH�D�FLDVFXQ�FUHGLWRUH��

�,O�SLDQR�H�OD�GRFXPHQWD]LRQH�GL�FXL�DL�FRPPL�SUHFHGHQWL�GHYRQR�
HVVHUH�DFFRPSDJQDWL�GDOOD�UHOD]LRQH�GL�XQ�SURIHVVLRQLVWD��GHVLJQDWR�GDO�
GHELWRUH�� LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�DOO¶DUWLFROR����� WHU]R�FRPPD��
OHWW����G�����FKH�DWWHVWL�OD�YHULGLFLWj�GHL�GDWL�D]LHQGDOL�H�OD�IDWWLELOLWj�GHO�SLDQR�
PHGHVLPR��$QDORJD�UHOD]LRQH�GHYH�HVVHUH�SUHVHQWDWD�QHO�FDVR�GL�PRGLIL�
FKH�VRVWDQ]LDOL�GHOOD�SURSRVWD�R�GHO�SLDQR��

�3HU� OD� VRFLHWj� OD� GRPDQGD�GHYH� HVVHUH� DSSURYDWD� H� VRWWRVFULWWD� D�
QRUPD�GHOO¶DUWLFROR������

�/D�GRPDQGD�GL�FRQFRUGDWR�q�FRPXQLFDWD�DO�SXEEOLFR�PLQLVWHUR�HG�
q�SXEEOLFDWD��D�FXUD�GHO�FDQFHOOLHUH��QHO�UHJLVWUR�GHOOH� LPSUHVH�HQWUR�LO�
JLRUQR� VXFFHVVLYR� DO� GHSRVLWR� LQ� FDQFHOOHULD��$O� SXEEOLFR�PLQLVWHUR� q�
WUDVPHVVD�DOWUHVu�FRSLD�GHJOL�DWWL�H�GRFXPHQWL�GHSRVLWDWL�D�QRUPD�GHO�VH�
FRQGR�H�GHO�WHU]R�FRPPD��QRQFKp�FRSLD�GHOOD�UHOD]LRQH�GHO�FRPPLVVDULR�
JLXGL]LDOH�SUHYLVWD�GDOO¶DUWLFROR������

�/¶LPSUHQGLWRUH� SXz� GHSRVLWDUH� LO� ULFRUVR� FRQWHQHQWH� OD� GRPDQGD�
GL� FRQFRUGDWR� XQLWDPHQWH� DL� ELODQFL� UHODWLYL� DJOL� XOWLPL� WUH� HVHUFL]L� H�
DOO¶HOHQFR�QRPLQDWLYR�GHL�FUHGLWRUL�FRQ�O¶LQGLFD]LRQH�GHL�ULVSHWWLYL�FUH�
GLWL��ULVHUYDQGRVL�GL�SUHVHQWDUH�OD�SURSRVWD��LO�SLDQR�H�OD�GRFXPHQWD]LRQH�
GL�FXL�DL�FRPPL�VHFRQGR�H� WHU]R�HQWUR�XQ� WHUPLQH�ILVVDWR�GDO�JLXGLFH��
FRPSUHVR�IUD�VHVVDQWD�H�FHQWRYHQWL�JLRUQL�H�SURURJDELOH��LQ�SUHVHQ]D�GL�
JLXVWLILFDWL�PRWLYL�� GL� QRQ� ROWUH� VHVVDQWD� JLRUQL��1HOOR� VWHVVR� WHUPLQH��
LQ�DOWHUQDWLYD�H�FRQ�FRQVHUYD]LRQH� VLQR�DOO¶RPRORJD]LRQH�GHJOL� HIIHWWL�
SURGRWWL�GDO�ULFRUVR��LO�GHELWRUH�SXz�GHSRVLWDUH�GRPDQGD�DL�VHQVL�GHOO¶DU�
WLFROR� ������ELV���� SULPR� FRPPD�� ,Q�PDQFDQ]D�� VL� DSSOLFD� O¶DUWLFROR� �����
FRPPL�VHFRQGR�H�WHU]R��&RQ�GHFUHWR�PRWLYDWR�FKH�ILVVD�LO�WHUPLQH�GL�FXL�
DO�SULPR�SHULRGR��LO�WULEXQDOH�SXz�QRPLQDUH�LO�FRPPLVVDULR�JLXGL]LDOH�GL�
FXL�DOO¶DUWLFROR������VHFRQGR�FRPPD��Q�����VL�DSSOLFD�O¶DUWLFROR������VH�
FRQGR�FRPPD��,O�FRPPLVVDULR�JLXGL]LDOH��TXDQGR�DFFHUWD�FKH�LO�GHELWRUH�
KD�SRVWR� LQ� HVVHUH�XQD�GHOOH� FRQGRWWH�SUHYLVWH�GDOO¶DUWLFROR������GHYH�
ULIHULUQH�LPPHGLDWDPHQWH�DO�WULEXQDOH�FKH��QHOOH�IRUPH�GHO�SURFHGLPHQWR�
GL� FXL� DOO¶DUWLFROR� ��� H� YHULILFDWD� OD� VXVVLVWHQ]D� GHOOH� FRQGRWWH� VWHVVH��
SXz��FRQ�GHFUHWR��GLFKLDUDUH�LPSURFHGLELOH�OD�GRPDQGD�H��VX�LVWDQ]D�GHO�
FUHGLWRUH�R�VX�ULFKLHVWD�GHO�SXEEOLFR�PLQLVWHUR��DFFHUWDWL�L�SUHVXSSRVWL�GL�
FXL�DJOL�DUWLFROL���H����GLFKLDUD�LO�IDOOLPHQWR�GHO�GHELWRUH�FRQ�FRQWHVWXDOH�
VHQWHQ]D�UHFODPDELOH�D�QRUPD�GHOO¶DUWLFROR�����
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�'RSR�LO�GHSRVLWR�GHO�ULFRUVR�H�ILQR�DO�GHFUHWR�GL�FXL�DOO¶DUWLFROR�����
LO�GHELWRUH�SXz�FRPSLHUH�JOL�DWWL�XUJHQWL�GL�VWUDRUGLQDULD�DPPLQLVWUD]LR�
QH�SUHYLD�DXWRUL]]D]LRQH�GHO�WULEXQDOH��LO�TXDOH�SXz�DVVXPHUH�VRPPDULH�
LQIRUPD]LRQL�H�GHYH�DFTXLVLUH�LO�SDUHUH�GHO�FRPPLVVDULR�JLXGL]LDOH��VH�
QRPLQDWR��1HOOR�VWHVVR�SHULRGR�H�D�GHFRUUHUH�GDOOR�VWHVVR�WHUPLQH�LO�GH�
ELWRUH�SXz�DOWUHVu�FRPSLHUH�JOL�DWWL�GL�RUGLQDULD�DPPLQLVWUD]LRQH��,�FUHGLWL�
GL�WHU]L�HYHQWXDOPHQWH�VRUWL�SHU�HIIHWWR�GHJOL�DWWL�OHJDOPHQWH�FRPSLXWL�GDO�
GHELWRUH�VRQR�SUHGHGXFLELOL�DL�VHQVL�GHOO¶DUWLFROR������

�&RQ� LO�GHFUHWR�FKH� ILVVD� LO� WHUPLQH�GL�FXL�DO� VHVWR�FRPPD��SULPR�
SHULRGR��LO�WULEXQDOH�GHYH�GLVSRUUH�JOL�REEOLJKL�LQIRUPDWLYL�SHULRGLFL��DQ�
FKH�UHODWLYL�DOOD�JHVWLRQH�ILQDQ]LDULD�GHOO¶LPSUHVD�H�DOO¶DWWLYLWj�FRPSLXWD�
DL� ILQL�GHOOD�SUHGLVSRVL]LRQH�GHOOD�SURSRVWD�H�GHO�SLDQR��FKH� LO�GHELWR�
UH�GHYH�DVVROYHUH��FRQ�SHULRGLFLWj�DOPHQR�PHQVLOH�H�VRWWR�OD�YLJLODQ]D�
GHO�FRPPLVVDULR�JLXGL]LDOH�VH�QRPLQDWR��VLQR�DOOD�VFDGHQ]D�GHO�WHUPLQH�
ILVVDWR��,O�GHELWRUH��FRQ�SHULRGLFLWj�PHQVLOH��GHSRVLWD�XQD�VLWXD]LRQH�IL�
QDQ]LDULD�GHOO¶LPSUHVD�FKH��HQWUR�LO�JLRUQR�VXFFHVVLYR��q�SXEEOLFDWD�QHO�
UHJLVWUR�GHOOH�LPSUHVH�D�FXUD�GHO�FDQFHOOLHUH��,Q�FDVR�GL�YLROD]LRQH�GL�WDOL�
REEOLJKL��VL�DSSOLFD�O¶DUWLFROR������FRPPL�VHFRQGR�H�WHU]R��4XDQGR�UL�
VXOWD�FKH�O¶DWWLYLWj�FRPSLXWD�GDO�GHELWRUH�q�PDQLIHVWDPHQWH�LQLGRQHD�DOOD�
SUHGLVSRVL]LRQH�GHOOD�SURSRVWD�H�GHO�SLDQR��LO�WULEXQDOH��DQFKH�G¶XIILFLR��
VHQWLWR�LO�GHELWRUH�H�LO�FRPPLVVDULR�JLXGL]LDOH�VH�QRPLQDWR��DEEUHYLD�LO�
WHUPLQH�ILVVDWR�FRQ�LO�GHFUHWR�GL�FXL�DO�VHVWR�FRPPD��SULPR�SHULRGR��,O�
WULEXQDOH�SXz�LQ�RJQL�PRPHQWR�VHQWLUH�L�FUHGLWRUL��

�/D�GRPDQGD�GL�FXL�DO�VHVWR�FRPPD�q�LQDPPLVVLELOH�TXDQGR�LO�GH�
ELWRUH��QHL�GXH�DQQL�SUHFHGHQWL��KD�SUHVHQWDWR�DOWUD�GRPDQGD�DL�VHQVL�GHO�
PHGHVLPR�FRPPD�DOOD�TXDOH�QRQ�DEELD�IDWWR�VHJXLWR�O¶DPPLVVLRQH�DOOD�
SURFHGXUD�GL�FRQFRUGDWR�SUHYHQWLYR�R� O¶RPRORJD]LRQH�GHOO¶DFFRUGR�GL�
ULVWUXWWXUD]LRQH�GHL�GHELWL��

�)HUPR� UHVWDQGR� TXDQWR� GLVSRVWR� GDOO¶DUWLFROR� ���� SULPR� FRPPD��
TXDQGR�SHQGH�LO�SURFHGLPHQWR�SHU�OD�GLFKLDUD]LRQH�GL�IDOOLPHQWR�LO�WHU�
PLQH�GL�FXL�DO�VHVWR�FRPPD�GHO�SUHVHQWH�DUWLFROR�q�GL�VHVVDQWD�JLRUQL��
SURURJDELOL�� LQ� SUHVHQ]D� GL� JLXVWLILFDWL� PRWLYL�� GL� QRQ� ROWUH� VHVVDQWD�
JLRUQL�ª��

�²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR�������ELV����GHO�FLWDWR�UHJLR�GHFUHWR�
���PDU]R�������Q�������FRPH�PRGLILFDWR�GDOOD�OHJJH���

�©$UW��������ELV����$FFRUGL�GL�ULVWUXWWXUD]LRQH�GHL�GHELWL���²�/¶LPSUHQ�
GLWRUH�LQ�VWDWR�GL�FULVL�SXz�GRPDQGDUH��GHSRVLWDQGR�OD�GRFXPHQWD]LRQH�
GL�FXL�DOO¶DUWLFROR������O¶RPRORJD]LRQH�GL�XQ�DFFRUGR�GL�ULVWUXWWXUD]LRQH�
GHL�GHELWL�VWLSXODWR�FRQ�L�FUHGLWRUL�UDSSUHVHQWDQWL�DOPHQR�LO�VHVVDQWD�SHU�
FHQWR�GHL�FUHGLWL��XQLWDPHQWH�DG�XQD�UHOD]LRQH�UHGDWWD�GD�XQ�SURIHVVLR�
QLVWD��GHVLJQDWR�GDO�GHELWRUH��LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�DOO¶DUWLFR�
OR�����WHU]R�FRPPD��OHWWHUD���G�����VXOOD�YHULGLFLWj�GHL�GDWL�D]LHQGDOL�H�VXOO¶DW�
WXDELOLWj�GHOO¶DFFRUGR�VWHVVR�FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOD�VXD�LGRQHLWj�
DG�DVVLFXUDUH�O¶LQWHJUDOH�SDJDPHQWR�GHL�FUHGLWRUL�HVWUDQHL�QHO�ULVSHWWR�GHL�
VHJXHQWL�WHUPLQL��

D����HQWUR�FHQWRYHQWL�JLRUQL�GDOO¶RPRORJD]LRQH��LQ�FDVR�GL�FUHGLWL�
JLj�VFDGXWL�D�TXHOOD�GDWD��

E����HQWUR�FHQWRYHQWL�JLRUQL�GDOOD�VFDGHQ]D��LQ�FDVR�GL�FUHGLWL�QRQ�
DQFRUD�VFDGXWL�DOOD�GDWD�GHOO¶RPRORJD]LRQH��

�/¶DFFRUGR�q�SXEEOLFDWR�QHO�UHJLVWUR�GHOOH�LPSUHVH�H�DFTXLVWD�HIILFD�
FLD�GDO�JLRUQR�GHOOD�VXD�SXEEOLFD]LRQH��

�'DOOD�GDWD�GHOOD�SXEEOLFD]LRQH�H�SHU�VHVVDQWD�JLRUQL�L�FUHGLWRUL�SHU�
WLWROR� H� FDXVD� DQWHULRUH� D� WDOH� GDWD� QRQ�SRVVRQR� LQL]LDUH� R� SURVHJXLUH�
D]LRQL� FDXWHODUL� R� HVHFXWLYH� VXO� SDWULPRQLR� GHO� GHELWRUH�� Qp� DFTXLVLUH�
WLWROL�GL�SUHOD]LRQH�VH�QRQ�FRQFRUGDWL��6L�DSSOLFD�O¶DUWLFROR������VHFRQGR�
FRPPD��

�(QWUR�WUHQWD�JLRUQL�GDOOD�SXEEOLFD]LRQH�L�FUHGLWRUL�H�RJQL�DOWUR�LQ�
WHUHVVDWR� SRVVRQR� SURSRUUH� RSSRVL]LRQH�� ,O� WULEXQDOH�� GHFLVH� OH� RSSR�
VL]LRQL�� SURFHGH� DOO¶RPRORJD]LRQH� LQ� FDPHUD�GL� FRQVLJOLR� FRQ�GHFUHWR�
PRWLYDWR��,O�WULEXQDOH�RPRORJD�O¶DFFRUGR�DQFKH�LQ�PDQFDQ]D�GL�DGHVLRQH�
GD�SDUWH�GHOO¶DPPLQLVWUD]LRQH�ILQDQ]LDULD�R�GHJOL�HQWL�JHVWRUL�GL�IRUPH�GL�
SUHYLGHQ]D�R�DVVLVWHQ]D�REEOLJDWRULH�TXDQGR�O¶DGHVLRQH�q�GHFLVLYD�DL�ILQL�
GHO�UDJJLXQJLPHQWR�GHOOD�SHUFHQWXDOH�GL�FXL�DO�SULPR�FRPPD�H�TXDQGR��
DQFKH� VXOOD� EDVH� GHOOH� ULVXOWDQ]H� GHOOD� UHOD]LRQH� GHO� SURIHVVLRQLVWD� GL�
FXL�DO�PHGHVLPR�FRPPD��OD�SURSRVWD�GL�VRGGLVIDFLPHQWR�GHOOD�SUHGHWWD�
DPPLQLVWUD]LRQH�R�GHJOL�HQWL�JHVWRUL�GL�IRUPH�GL�SUHYLGHQ]D�R�DVVLVWHQ]D�
REEOLJDWRULH�q�FRQYHQLHQWH�ULVSHWWR�DOO¶DOWHUQDWLYD�OLTXLGDWRULD�����$L�ILQL�GL�
FXL�DO�SHULRGR�FKH�SUHFHGH��O¶HYHQWXDOH�DGHVLRQH�GHYH�LQWHUYHQLUH�HQWUR�
QRYDQWD�JLRUQL�GDO�GHSRVLWR�GHOOD�SURSRVWD�GL�VRGGLVIDFLPHQWR�

�,O�GHFUHWR�GHO�WULEXQDOH�q�UHFODPDELOH�DOOD�FRUWH�GL�DSSHOOR�DL�VHQVL�
GHOO¶DUW�������LQ�TXDQWR�DSSOLFDELOH��HQWUR�TXLQGLFL�JLRUQL�GDOOD�VXD�SXE�
EOLFD]LRQH�QHO�UHJLVWUR�GHOOH�LPSUHVH��

�,O� GLYLHWR� GL� LQL]LDUH� R� SURVHJXLUH� OH� D]LRQL� FDXWHODUL� R� HVHFXWLYH�
GL�FXL�DO�WHU]R�FRPPD�SXz�HVVHUH�ULFKLHVWR�GDOO¶LPSUHQGLWRUH�DQFKH�QHO�
FRUVR�GHOOH�WUDWWDWLYH�H�SULPD�GHOOD�IRUPDOL]]D]LRQH�GHOO¶DFFRUGR�GL�FXL�

DO�SUHVHQWH�DUWLFROR��GHSRVLWDQGR�SUHVVR�LO�WULEXQDOH�FRPSHWHQWH�DL�VHQVL�
GHOO¶DUWLFROR��� OD� GRFXPHQWD]LRQH�GL� FXL� DOO¶DUWLFROR������ SULPR� H� VH�
FRQGR�FRPPD��OHWWHUH���D�������E�������F����H���G����H�XQD�SURSRVWD�GL�DFFRUGR�FRUUHGDWD�
GD�XQD�GLFKLDUD]LRQH�GHOO¶LPSUHQGLWRUH��DYHQWH�YDORUH�GL�DXWRFHUWLILFD�
]LRQH��DWWHVWDQWH�FKH�VXOOD�SURSRVWD�VRQR�LQ�FRUVR�WUDWWDWLYH�FRQ�L�FUHGL�
WRUL�FKH�UDSSUHVHQWDQR�DOPHQR�LO�VHVVDQWD�SHU�FHQWR�GHL�FUHGLWL�H�GD�XQD�
GLFKLDUD]LRQH�GHO�SURIHVVLRQLVWD�DYHQWH�L�UHTXLVLWL�GL�FXL�DOO¶DUWLFROR�����
WHU]R�FRPPD��OHWWHUD���G�����FLUFD�OD�LGRQHLWj�GHOOD�SURSRVWD��VH�DFFHWWDWD��DG�
DVVLFXUDUH� O¶LQWHJUDOH�SDJDPHQWR�GHL�FUHGLWRUL�FRQ� L�TXDOL�QRQ�VRQR� LQ�
FRUVR�WUDWWDWLYH�R�FKH�KDQQR�FRPXQTXH�QHJDWR�OD�SURSULD�GLVSRQLELOLWj�
D�WUDWWDUH��/¶LVWDQ]D�GL�VRVSHQVLRQH�GL�FXL�DO�SUHVHQWH�FRPPD�q�SXEEOL�
FDWD�QHO�UHJLVWUR�GHOOH�LPSUHVH�H�SURGXFH�O¶HIIHWWR�GHO�GLYLHWR�GL�LQL]LR�
R�SURVHFX]LRQH�GHOOH�D]LRQL�HVHFXWLYH�H�FDXWHODUL��QRQFKp�GHO�GLYLHWR�GL�
DFTXLVLUH�WLWROL�GL�SUHOD]LRQH��VH�QRQ�FRQFRUGDWL��GDOOD�SXEEOLFD]LRQH��

�,O�WULEXQDOH��YHULILFDWD�OD�FRPSOHWH]]D�GHOOD�GRFXPHQWD]LRQH�GHSR�
VLWDWD�� ILVVD�FRQ�GHFUHWR� O¶XGLHQ]D�HQWUR� LO� WHUPLQH�GL� WUHQWD�JLRUQL�GDO�
GHSRVLWR�GHOO¶LVWDQ]D�GL�FXL�DO�VHVWR�FRPPD��GLVSRQHQGR�OD�FRPXQLFD�
]LRQH�DL�FUHGLWRUL�GHOOD�GRFXPHQWD]LRQH�VWHVVD��1HO�FRUVR�GHOO¶XGLHQ]D��
ULVFRQWUDWD�OD�VXVVLVWHQ]D�GHL�SUHVXSSRVWL�SHU�SHUYHQLUH�D�XQ�DFFRUGR�GL�
ULVWUXWWXUD]LRQH�GHL�GHELWL�FRQ�OH�PDJJLRUDQ]H�GL�FXL�DO�SULPR�FRPPD�H�
GHOOH�FRQGL]LRQL�SHU�O¶LQWHJUDOH�SDJDPHQWR�GHL�FUHGLWRUL�FRQ�L�TXDOL�QRQ�
VRQR�LQ�FRUVR�WUDWWDWLYH�R�FKH�KDQQR�FRPXQTXH�QHJDWR�OD�SURSULD�GLVSR�
QLELOLWj�D�WUDWWDUH��GLVSRQH�FRQ�GHFUHWR�PRWLYDWR�LO�GLYLHWR�GL�LQL]LDUH�R�
SURVHJXLUH�OH�D]LRQL�FDXWHODUL�R�HVHFXWLYH�H�GL�DFTXLVLUH�WLWROL�GL�SUHOD]LR�
QH�VH�QRQ�FRQFRUGDWL�DVVHJQDQGR�LO�WHUPLQH�GL�QRQ�ROWUH�VHVVDQWD�JLRUQL�
SHU�LO�GHSRVLWR�GHOO¶DFFRUGR�GL�ULVWUXWWXUD]LRQH�H�GHOOD�UHOD]LRQH�UHGDWWD�
GDO�SURIHVVLRQLVWD�D�QRUPD�GHO�SULPR�FRPPD��,O�GHFUHWR�GHO�SUHFHGHQWH�
SHULRGR�q�UHFODPDELOH�D�QRUPD�GHO�TXLQWR�FRPPD�LQ�TXDQWR�DSSOLFDELOH��

6H� SULPD� GHOO¶RPRORJD]LRQH� LQWHUYHQJRQR� PRGLILFKH� VRVWDQ]LDOL�
GHO� SLDQR�� q� ULQQRYDWD� O¶DWWHVWD]LRQH� GL� FXL� DO� SULPR� FRPPD� H� LO� GH�
ELWRUH� FKLHGH� LO� ULQQRYR� GHOOH�PDQLIHVWD]LRQL� GL� FRQVHQVR� DL� FUHGLWRUL�
SDUWL�GHJOL�DFFRUGL��/¶DWWHVWD]LRQH�GHYH�HVVHUH�ULQQRYDWD�DQFKH�LQ�FDVR�
GL�PRGLILFKH� VRVWDQ]LDOL� GHJOL� DFFRUGL��4XDORUD� GRSR� O¶RPRORJD]LRQH�
VL� UHQGDQR�QHFHVVDULH�PRGLILFKH� VRVWDQ]LDOL� GHO� SLDQR�� O¶LPSUHQGLWRUH�
YL�DSSRUWD�OH�PRGLILFKH�LGRQHH�DG�DVVLFXUDUH�O¶HVHFX]LRQH�GHJOL�DFFRU�
GL��ULFKLHGHQGR�DO�SURIHVVLRQLVWD�LQGLFDWR�DOO¶DUWLFROR�����WHU]R�FRPPD��
OHWWHUD���G����LO�ULQQRYR�GHOO¶DWWHVWD]LRQH��,Q�WDO�FDVR��LO�SLDQR�PRGLILFDWR�H�
O¶DWWHVWD]LRQH�VRQR�SXEEOLFDWL�QHO�UHJLVWUR�GHOOH�LPSUHVH�H�GHOOD�SXEEOL�
FD]LRQH�q�GDWR�DYYLVR�DL�FUHGLWRUL�D�PH]]R�GL� OHWWHUD�UDFFRPDQGDWD�R�
SRVWD�HOHWWURQLFD�FHUWLILFDWD��(QWUR�WUHQWD�JLRUQL�GDOOD�ULFH]LRQH�GHOO¶DY�
YLVR�q�DPPHVVD�RSSRVL]LRQH�DYDQWL�DO� WULEXQDOH��QHOOH� IRUPH�GL�FXL�DO�
TXDUWR�FRPPD�

�$�VHJXLWR�GHO�GHSRVLWR�GL�XQ�DFFRUGR�GL�ULVWUXWWXUD]LRQH�GHL�GHELWL�
QHL�WHUPLQL�DVVHJQDWL�GDO�WULEXQDOH�WURYDQR�DSSOLFD]LRQH�OH�GLVSRVL]LRQL�
GL�FXL�DO�VHFRQGR��WHU]R��TXDUWR�H�TXLQWR�FRPPD��6H�QHO�PHGHVLPR�WHU�
PLQH�q�GHSRVLWDWD�XQD�GRPDQGD�GL�FRQFRUGDWR�SUHYHQWLYR��VL�FRQVHUYDQR�
JOL�HIIHWWL�GL�FXL�DL�FRPPL�VHVWR�H�VHWWLPR�ª��

��²�6L�ULSRUWD�LO�WHVWR�GHJOL�DUWLFROL�����H�����GHO�FLWDWR�GHFUHWR�OHJL�
VODWLYR����JHQQDLR�������Q������

�©$UW�������&HUWLILFD]LRQH�GHL�GHELWL�FRQWULEXWLYL�H�SHU�SUHPL�DVVL�
FXUDWLYL���²����/¶,VWLWXWR� QD]LRQDOH� SHU� OD� SUHYLGHQ]D� VRFLDOH� H� O¶,VWL�
WXWR�QD]LRQDOH�SHU�JOL� LQIRUWXQL� VXO� ODYRUR�� VX� ULFKLHVWD�GHO� GHELWRUH�R�
GHO�WULEXQDOH��FRPXQLFDQR�L�FUHGLWL�GDJOL�VWHVVL�YDQWDWL�QHL�FRQIURQWL�GHO�
GHELWRUH�D�WLWROR�GL�FRQWULEXWL�H�SUHPL�DVVLFXUDWLYL��DWWUDYHUVR�LO�ULODVFLR�
GL�XQ�FHUWLILFDWR�XQLFR��

����/¶,136�H� O¶,1$,/��HQWUR�QRYDQWD�JLRUQL�GDOO¶HQWUDWD� LQ�YLJRUH�
GHO�SUHVHQWH�DUWLFROR��GHILQLVFRQR�L�FRQWHQXWL�GHOOD�FRPXQLFD]LRQH�HG�L�
WHPSL�SHU�LO�ULODVFLR�GHO�FHUWLILFDWR�XQLFR�GL�FXL�DO�FRPPD���FRQ�SURSULR�
SURYYHGLPHQWR��DSSURYDWR�GDO�0LQLVWHUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VR�
FLDOL��GL�FRQFHUWR�FRQ�LO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�H��SHU�
L�SURILOL�GL�FRPSHWHQ]D��FRQ�LO�'LSDUWLPHQWR�GHOOD�IXQ]LRQH�SXEEOLFD�ª��

�©$UW�� ���� �&HUWLILFD]LRQH� GHL� GHELWL� WULEXWDUL��� ²� ��� *OL� XIILFL�
GHOO¶$PPLQLVWUD]LRQH� ILQDQ]LDULD�H�GHJOL�HQWL�SUHSRVWL�DOO¶DFFHUWDPHQ�
WR�GHL�WULEXWL�GL�ORUR�FRPSHWHQ]D�ULODVFLDQR��VX�ULFKLHVWD�GHO�GHELWRUH�R�
GHO� WULEXQDOH��XQ�FHUWLILFDWR�XQLFR�VXOO¶HVLVWHQ]D�GL�GHELWL�ULVXOWDQWL�GDL�
ULVSHWWLYL�DWWL��GDOOH�FRQWHVWD]LRQL�LQ�FRUVR�H�GD�TXHOOH�JLj�GHILQLWH�SHU�OH�
TXDOL�L�GHELWL�QRQ�VRQR�VWDWL�VRGGLVIDWWL��

����/¶$JHQ]LD�GHOOH�HQWUDWH�DGRWWD��HQWUR�QRYDQWD�JLRUQL�GDOOD�GDWD�
GL�HQWUDWD� LQ�YLJRUH�GHO�SUHVHQWH�DUWLFROR��FRQ�SURSULR�SURYYHGLPHQWR��
PRGHOOL�SHU� OD�FHUWLILFD]LRQH�GHL�FDULFKL�SHQGHQWL�� ULVXOWDQWL�DO�VLVWHPD�
LQIRUPDWLYR� GHOO¶DQDJUDIH� WULEXWDULD� H� GHOO¶HVLVWHQ]D� GL� FRQWHVWD]LRQL��
QRQFKp�SHU�OH�LVWUX]LRQL�DJOL�XIILFL�ORFDOL�GHOO¶$JHQ]LD�GHOOH�HQWUDWH�FRP�
SHWHQWL�DO�ULODVFLR�H�GHILQLVFH�XQ�IDFVLPLOH�GL�ULFKLHVWD�GHOOH�FHUWLILFD]LRQL�
PHGHVLPH�GD�SDUWH�GHL� VRJJHWWL� LQWHUHVVDWL�� FXUDQGR� OD� WHPSHVWLYLWj�GL�
ULODVFLR�ª��
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��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����GHOOD�OHJJH����GLFHPEUH�������
Q�������5LRUGLQDPHQWR�GHOOH�FDPHUH�GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQD�
WR�H�DJULFROWXUD����

��©$UW�� ��� �)LQDQ]LDPHQWR� GHOOH� FDPHUH� GL� FRPPHUFLR���²� ���$O�
ILQDQ]LDPHQWR� RUGLQDULR� GHOOH� FDPHUH� GL� FRPPHUFLR� VL� SURYYHGH�
PHGLDQWH���

D���� LO�GLULWWR�DQQXDOH�FRPH�GHWHUPLQDWR�DL�VHQVL�GHL�FRPPL������
H����

E����L�SURYHQWL�GHULYDQWL�GDOOD�JHVWLRQH�GL�DWWLYLWj�H�GDOOD�SUHVWD]LR�
QH�GL�VHUYL]L�H�TXHOOL�GL�QDWXUD�SDWULPRQLDOH��

F�����
G���� L� GLULWWL� GL� VHJUHWHULD� VXOO¶DWWLYLWj� FHUWLILFDWLYD� VYROWD� H� VXOOD�

LVFUL]LRQH�LQ�UXROL��HOHQFKL��UHJLVWUL�H�DOEL� WHQXWL�DL�VHQVL�GHOOH�GLVSRVL�
]LRQL�YLJHQWL��

H����L�FRQWULEXWL�YRORQWDUL��L�ODVFLWL�H�OH�GRQD]LRQL�GL�FLWWDGLQL�R�GL�
HQWL�SXEEOLFL�H�SULYDWL��

I���� DOWUH� HQWUDWH� GHULYDQWL� GD� SUHVWD]LRQL� H� FRQWUROOL� GD� HVHJXLUH�
DL� ILQL�GHOO¶DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GHOO¶8QLRQH�HXURSHD�VHFRQGR�
WDULIIH�SUHGHWHUPLQDWH�H�SXEEOLFKH�SRVWH�D�FDULFR�GHL�VRJJHWWL�LQWHUHVVDWL�
RYH�FLz�QRQ�ULVXOWL� LQ�FRQWUDVWR�FRQ�OD�GLVFLSOLQD�GHOO¶8QLRQH�HXURSHD��
GHWWH�WDULIIH�VRQR�GHWHUPLQDWH�VXOOD�EDVH�GHO�FRVWR�HIIHWWLYR�GHO�VHUYL]LR�
UHVR��

����
����/H�YRFL�H�JOL�LPSRUWL�GHL�GLULWWL�GL�FXL�DOOD�OHWWHUD���G����GHO�FRPPD���H�

GHOOH�WDULIIH�UHODWLYH�D�VHUYL]L�REEOLJDWRUL��LYL�FRPSUHVL�TXHOOL�D�GRPDQGD�
LQGLYLGXDOH��LQFOXVH�IUD�L�SURYHQWL�GL�FXL�DOOD�OHWWHUD���E����GHO�FRPPD����VRQR�
VWDELOLWL��PRGLILFDWL�H�DJJLRUQDWL�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR�
HFRQRPLFR��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��
WHQHQGR�FRQWR�GHL�FRVWL�VWDQGDUG�GL�JHVWLRQH�H�GL�IRUQLWXUD�GHL�UHODWLYL�
VHUYL]L�GHILQLWL�GDO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR��DL�VHQVL�GHOO¶DU�
WLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����JLXJQR�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DJRVWR�������Q�������5HVWDQR�IHUPL�L�
OLPLWL�VWDELOLWL�GDOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����JLXJQR�������Q�����
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DJRVWR�������Q�������

�����/D�PLVXUD�GHO�GLULWWR�DQQXDOH�GRYXWR�DG�RJQL�VLQJROD�FDPHUD�GL�
FRPPHUFLR�GD�SDUWH�GL�RJQL�LPSUHVD�LVFULWWD�R�DQQRWDWD�QHL�UHJLVWUL�GL�FXL�
DOO¶DUWLFROR����LYL�FRPSUHVL�JOL�LPSRUWL�PLQLPL�H�TXHOOL�PDVVLPL��QRQFKp�
JOL�LPSRUWL�GHO�GLULWWR�GRYXWL�LQ�PLVXUD�ILVVD��q�GHWHUPLQDWD�GDO�0LQLVWUR�
GHOOR� VYLOXSSR� HFRQRPLFR�� GL� FRQFHUWR� FRQ� LO�0LQLVWUR� GHOO¶HFRQRPLD�
H�GHOOH�ILQDQ]H��VHQWLWH�O¶8QLRQFDPHUH�H�OH�RUJDQL]]D]LRQL�GL�FDWHJRULD�
PDJJLRUPHQWH� UDSSUHVHQWDWLYH�D� OLYHOOR�QD]LRQDOH�� LQ�EDVH�DO�VHJXHQWH�
PHWRGR���

D����LQGLYLGXD]LRQH�GHO�IDEELVRJQR�QHFHVVDULR�SHU�O¶HVSOHWDPHQWR�
GHL�VHUYL]L�FKH�LO�VLVWHPD�GHOOH�FDPHUH�GL�FRPPHUFLR�q�WHQXWR�D�IRUQLUH�
VXOO¶LQWHUR�WHUULWRULR�QD]LRQDOH��LQ�UHOD]LRQH�DOOH�IXQ]LRQL�DPPLQLVWUDWLYH�
HG�HFRQRPLFKH�GL�FXL�DOO¶DUWLFROR����QRQFKp�D�TXHOOH�DWWULEXLWH�GDOOR�6WDWR�
H�GDOOH�UHJLRQL��LQ�EDVH�DL�FRVWL�VWDQGDUG�GHWHUPLQDWL�DL�VHQVL�GHOO¶DUWLFR�
OR�����FRPPD����GHO�GHFUHWR�OHJJH����JLXJQR�������Q�����FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DJRVWR�������Q�������

�D���ELV���� LQGLYLGXD]LRQH� GHJOL� DPELWL� SULRULWDUL� GL� LQWHUYHQWR� FRQ�
ULIHULPHQWR� DOOH� VROH� IXQ]LRQL� SURPR]LRQDOL� GL� FXL� DOO¶DUWLFROR� �� H� GHO�
UHODWLYR�IDEELVRJQR��YDOXWDWR�LQGLSHQGHQWHPHQWH�GDO�IDEELVRJQR�VWRULFR��
FRQWHPSHUDQGR�OH�HVLJHQ]H�GHOOR�VYLOXSSR�HFRQRPLFR�FRQ�TXHOOH�GL�FRQ�
WHQLPHQWR�GHJOL�RQHUL�SRVWL�D�FDULFR�GHOOH�LPSUHVH��

E����GHWUD]LRQH�GDO�IDEELVRJQR�GL�FXL�DOOD�OHWWHUD���D����GHOOH�DOWUH�SHU�
WLQHQWL�HQWUDWH�GL�FXL�DO�SUHVHQWH�DUWLFROR��

F���� FRSHUWXUD�GHO� IDEELVRJQR�PHGLDQWH�GLULWWL� DQQXDOL� ILVVL�SHU� L�
VRJJHWWL� LVFULWWL�DO�5($�H�SHU�OH� LPSUHVH�LQGLYLGXDOL� LVFULWWH�DO�UHJLVWUR�
GHOOH�LPSUHVH��H�PHGLDQWH�DSSOLFD]LRQH�GL�GLULWWL�FRPPLVXUDWL�DO�IDWWXUDWR�
GHOO¶HVHUFL]LR�SUHFHGHQWH�SHU�JOL�DOWUL�VRJJHWWL��QRQFKp�PHGLDQWH�OD�GHWHU�
PLQD]LRQH�GL�GLULWWL�DQQXDOL�SHU�OH�UHODWLYH�XQLWj�ORFDOL��

���� 4XDORUD� VL� YHULILFKLQR� YDULD]LRQL� VLJQLILFDWLYH� GHO� IDEELVRJQR�
GL�FXL�DO�FRPPD����OHWWHUD���D�����LO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR��GL�
FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��VHQWLWH�O¶8QLRQ�
FDPHUH�H�OH�RUJDQL]]D]LRQL�GL�FDWHJRULD�PDJJLRUPHQWH�UDSSUHVHQWDWLYH�
D� OLYHOOR�QD]LRQDOH�� DJJLRUQD�FRQ�SURSULR�GHFUHWR��GD�DGRWWDUH�HQWUR� LO�
���RWWREUH�GHOO¶DQQR�SUHFHGHQWH��OD�PLVXUD�GHO�GLULWWR�DQQXDOH��

����$O�ILQH�GL�JDUDQWLUH�OD�SDUWHFLSD]LRQH�GHO�VLVWHPD�FDPHUDOH�DJOL�
RELHWWLYL� GL� FRQWHQLPHQWR�GL� ILQDQ]D�SXEEOLFD� H� DL� UHODWLYL� ULVSDUPL�GL�
VSHVD�DSSOLFDELOL�� FLDVFXQD�FDPHUD�GL� FRPPHUFLR�� O¶8QLRQFDPHUH�H� OH�
VLQJROH�XQLRQL�UHJLRQDOL�SRVVRQR�HIIHWWXDUH�YDULD]LRQL�FRPSHQVDWLYH�WUD�
OH�GLYHUVH�WLSRORJLH�GL�VSHVD��JDUDQWHQGR�LO�FRQVHJXLPHQWR�GHL�SUHGHWWL�
RELHWWLYL�H�O¶HYHQWXDOH�YHUVDPHQWR�GHL�ULVSDUPL�DO�ELODQFLR�GHOOR�6WDWR��
,O�FROOHJLR�GHL�UHYLVRUL�GHL�FRQWL�GHL�VLQJROL�HQWL�DWWHVWD�LO�FRQVHJXLPHQWR�

GHJOL� RELHWWLYL� GL� ULVSDUPLR� H� OH�PRGDOLWj� FRPSHQVDWLYH� WUD� OH� GLYHUVH�
WLSRORJLH�GL�VSHVD��

����&RQ�XQR�R�SL��UHJRODPHQWL�LO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPL�
FR��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��GHWHUPLQD�
L�SUHVXSSRVWL�SHU�LO�SDJDPHQWR�GHO�GLULWWR�DQQXDOH�QRQFKp�OH�PRGDOLWj�H�
L�WHUPLQL�GL�OLTXLGD]LRQH��DFFHUWDPHQWR�H�ULVFRVVLRQH�GHO�GLULWWR�DQQXDOH��

����&RQ�LO�UHJRODPHQWR�GL�FXL�DO�FRPPD���VRQR��DOWUHVu��GLVFLSOLQDWH�
OH�PRGDOLWj�GL�DSSOLFD]LRQH�GHOOH�VDQ]LRQL�SHU�LO�FDVR�GL�RPHVVR�R�WDUGLYR�
SDJDPHQWR�GHO�GLULWWR�DQQXDOH��VHFRQGR�OH�GLVSRVL]LRQL�GL�FXL�DO�GHFUHWR�
OHJLVODWLYR����GLFHPEUH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�H�DOO¶DU�
WLFROR����GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q������H�VXFFHVVLYH�
PRGLILFD]LRQL��

����&RQ�LO�GHFUHWR�GL�FXL�DO�FRPPD����VHQWLWD�O¶8QLRQFDPHUH��q�GH�
WHUPLQDWD�XQD�TXRWD�GHO�GLULWWR�DQQXDOH�GD�ULVHUYDUH�DG�XQ�IRQGR�GL�SHUH�
TXD]LRQH��VYLOXSSR�H�SUHPLDOLWj�LVWLWXLWR�SUHVVR�O¶8QLRQFDPHUH��QRQFKp�
L�FULWHUL�SHU�OD�ULSDUWL]LRQH�GL�WDOH�IRQGR�WUD�OH�&DPHUH�GL�FRPPHUFLR�DO�
ILQH�GL�UHQGHUH�RPRJHQHR�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH�O¶HVSOHWDPHQ�
WR�GHOOH�IXQ]LRQL�DWWULEXLWH�GD�OHJJL�GHOOR�6WDWR�DO�VLVWHPD�GHOOH�FDPHUH�
GL�FRPPHUFLR�QRQFKp�GL�VRVWHQHUH�OD�UHDOL]]D]LRQH�GHL�SURJUDPPL�GHO�
VLVWHPD� FDPHUDOH�� ULFRQRVFHQGR� SUHPLDOLWj� DJOL� HQWL� FKH� UDJJLXQJRQR�
OLYHOOL�GL�HFFHOOHQ]D�������

�����3HU� LO� ILQDQ]LDPHQWR�GL�SURJUDPPL�H�SURJHWWL�SUHVHQWDWL�GDOOD�
FDPHUH�GL�FRPPHUFLR��FRQGLYLVL�FRQ�OH�5HJLRQL�HG�DYHQWL�SHU�VFRSR�OD�
SURPR]LRQH�GHOOR�VYLOXSSR�HFRQRPLFR�H�O¶RUJDQL]]D]LRQH�GL�VHUYL]L�DOOH�
LPSUHVH��LO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR��VX�ULFKLHVWD�GL�8QLRQFD�
PHUH��YDOXWDWD�OD�ULOHYDQ]D�GHOO¶LQWHUHVVH�GHO�SURJUDPPD�R�GHO�SURJHWWR�
QHO� TXDGUR� GHOOH� SROLWLFKH� VWUDWHJLFKH� QD]LRQDOL�� SXz� DXWRUL]]DUH� O¶DX�
PHQWR��SHU�JOL�HVHUFL]L�GL� ULIHULPHQWR��GHOOD�PLVXUD�GHO�GLULWWR�DQQXDOH�
ILQR�DG�XQ�PDVVLPR�GHO�YHQWL�SHU�FHQWR��,O�UDSSRUWR�VXL�ULVXOWDWL�GHL�SUR�
JHWWL�q�LQYLDWR�DO�&RPLWDWR�GL�FXL�DOO¶DUWLFROR�����ELV���ª����

��$UW����

������0LVXUH�SURWHWWLYH����

��������/¶LPSUHQGLWRUH�SXz�FKLHGHUH��FRQ�O¶LVWDQ]D�GL�QRPL�
QD� GHOO¶HVSHUWR� R� FRQ� VXFFHVVLYD� LVWDQ]D� SUHVHQWDWD� FRQ�
OH�PRGDOLWj�GL�FXL�DOO¶DUWLFROR����FRPPD����O¶DSSOLFD]LRQH�
GL� PLVXUH� SURWHWWLYH� GHO� SDWULPRQLR�� /¶LVWDQ]D� GL� DSSOL�
FD]LRQH�GHOOH�PLVXUH�SURWHWWLYH�q�SXEEOLFDWD�QHO�UHJLVWUR�
GHOOH�LPSUHVH�XQLWDPHQWH�DOO¶DFFHWWD]LRQH�GHOO¶HVSHUWR�H��
GDO� JLRUQR� GHOOD� SXEEOLFD]LRQH�� L� FUHGLWRUL� QRQ� SRVVRQR�
DFTXLVLUH�GLULWWL�GL�SUHOD]LRQH�VH�QRQ�FRQFRUGDWL�FRQ�O¶LP�
SUHQGLWRUH�Qp�SRVVRQR�LQL]LDUH�R�SURVHJXLUH�D]LRQL�HVHFX�
WLYH�H�FDXWHODUL�VXO�VXR�SDWULPRQLR�R�VXL�EHQL�H�VXL�GLULWWL�
FRQ�L�TXDOL�YLHQH�HVHUFLWDWD�O¶DWWLYLWj�G¶LPSUHVD��1RQ�VRQR�
LQLELWL�L�SDJDPHQWL��

����&RQ�O¶LVWDQ]D�GL�FXL�DO�FRPPD����O¶LPSUHQGLWRUH�LQ�
VHULVFH� QHOOD� SLDWWDIRUPD� WHOHPDWLFD� XQD� GLFKLDUD]LRQH�
VXOO¶HVLVWHQ]D� GL� PLVXUH� HVHFXWLYH� R� FDXWHODUL� GLVSRVWH�
QHL�VXRL�FRQIURQWL�H�XQ�DJJLRUQDPHQWR�VXL�ULFRUVL�LQGLFDWL�
QHOOD�GLFKLDUD]LRQH�UHVD�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����
OHWWHUD��G�����

����6RQR�HVFOXVL�GDOOH�PLVXUH�SURWHWWLYH�L�GLULWWL�GL�FUHGL�
WR�GHL�ODYRUDWRUL��

����'DO�JLRUQR�GHOOD�SXEEOLFD]LRQH�GHOO¶LVWDQ]D�GL�FXL�DO�
FRPPD���H�ILQR�DOOD�FRQFOXVLRQH�GHOOH�WUDWWDWLYH�R�DOO¶DU�
FKLYLD]LRQH� GHOO¶LVWDQ]D� GL� FRPSRVL]LRQH� QHJR]LDWD�� OD�
VHQWHQ]D�GLFKLDUDWLYD�GL�IDOOLPHQWR�R�GL�DFFHUWDPHQWR�GHO�
OR�VWDWR�GL�LQVROYHQ]D�QRQ�SXz�HVVHUH�SURQXQFLDWD��

���� ,� FUHGLWRUL� LQWHUHVVDWL� GDOOH� PLVXUH� SURWHWWLYH� QRQ�
SRVVRQR�� XQLODWHUDOPHQWH�� ULILXWDUH� O¶DGHPSLPHQWR� GHL�
FRQWUDWWL�SHQGHQWL�R�SURYRFDUQH�OD�ULVROX]LRQH��Qp�SRVVRQR�
DQWLFLSDUQH� OD� VFDGHQ]D� R�PRGLILFDUOL� LQ� GDQQR� GHOO¶LP�
SUHQGLWRUH�SHU�LO�VROR�IDWWR�GHO�PDQFDWR�SDJDPHQWR�GHL�ORUR�
FUHGLWL�DQWHULRUL����ULVSHWWR�DOOD�SXEEOLFD]LRQH�GHOO¶LVWDQ]D�GL�
FXL�DO�FRPPD���������
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��$UW����

������3URFHGLPHQWR�UHODWLYR�DOOH�PLVXUH�SURWHWWLYH�H�FDXWHODUL����

�������� 4XDQGR� O¶LPSUHQGLWRUH� IRUPXOD� OD� ULFKLHVWD� GL� FXL�
DOO¶DUWLFROR����FRPPD����FRQ�ULFRUVR�SUHVHQWDWR����DO�WULEX�
QDOH�FRPSHWHQWH�DL�VHQVL�GHOO¶DUWLFROR���GHO�UHJLR�GHFUHWR�
���PDU]R�������Q�������OR�VWHVVR�JLRUQR�GHOOD�SXEEOLFD�
]LRQH�GHOO¶LVWDQ]D�H�GHOO¶DFFHWWD]LRQH�GHOO¶HVSHUWR�����FKLHGH�
OD�FRQIHUPD�R�OD�PRGLILFD�GHOOH�PLVXUH�SURWHWWLYH�H��RYH�
RFFRUUH��O¶DGR]LRQH�GHL�SURYYHGLPHQWL�FDXWHODUL�QHFHVVDUL�
SHU�FRQGXUUH�D�WHUPLQH�OH�WUDWWDWLYH��(QWUR�WUHQWD�JLRUQL�GDO�
OD�SXEEOLFD]LRQH�GL�FXL�DO�PHGHVLPR�DUWLFROR����FRPPD����
O¶LPSUHQGLWRUH�FKLHGH�OD�SXEEOLFD]LRQH�QHO�UHJLVWUR�GHOOH�
LPSUHVH�GHO�QXPHUR�GL�UXROR�JHQHUDOH�GHO�SURFHGLPHQWR�
LQVWDXUDWR��/¶RPHVVR�R�LO�ULWDUGDWR�GHSRVLWR�GHO�ULFRUVR�q�
FDXVD�GL�LQHIILFDFLD�GHOOH�PLVXUH�SUHYLVWH�GDOO¶DUWLFROR����
FRPPD���GHO� SUHVHQWH�GHFUHWR� H�� GHFRUVR� LQXWLOPHQWH� LO�
WHUPLQH�GL�FXL�DO�VHFRQGR�SHULRGR��O¶LVFUL]LRQH�GHOO¶LVWDQ�
]D�q�FDQFHOODWD�GDO�UHJLVWUR�GHOOH�LPSUHVH��

�����/¶LPSUHQGLWRUH��XQLWDPHQWH�DO�ULFRUVR��GHSRVLWD���
D����L�ELODQFL�GHJOL�XOWLPL�WUH�HVHUFL]L�RSSXUH��TXDQGR�

QRQ�q�WHQXWR�DO�GHSRVLWR�GHL�ELODQFL��OH�GLFKLDUD]LRQL�GHL�
UHGGLWL�H�GHOO¶,9$�GHJOL�XOWLPL�WUH�SHULRGL�GL�LPSRVWD��

E����XQD�VLWXD]LRQH�SDWULPRQLDOH�H�ILQDQ]LDULD�DJJLRU�
QDWD� D� QRQ� ROWUH� VHVVDQWD� JLRUQL� SULPD� GHO� GHSRVLWR� GHO�
ULFRUVR��

F���� O¶HOHQFR�GHL�FUHGLWRUL��LQGLYLGXDQGR�L�SULPL�GLHFL�
SHU� DPPRQWDUH�� FRQ� LQGLFD]LRQH�GHL� UHODWLYL� LQGLUL]]L� GL�
SRVWD�HOHWWURQLFD�FHUWLILFDWD�� VH�GLVSRQLELOL��RSSXUH�GHJOL�
LQGLUL]]L�GL�SRVWD�HOHWWURQLFD�QRQ�FHUWLILFDWD�SHU�L�TXDOL�VLD�
YHULILFDWD�R�YHULILFDELOH�OD�WLWRODULWj�GHOOD�VLQJROD�FDVHOOD��

G���� XQ� SLDQR� ILQDQ]LDULR� SHU� L� VXFFHVVLYL� VHL�PHVL� H�
XQ�SURVSHWWR� GHOOH� LQL]LDWLYH� GL� FDUDWWHUH� LQGXVWULDOH� FKH�
LQWHQGH�DGRWWDUH��

H����XQD�GLFKLDUD]LRQH�DYHQWH�YDORUH�GL�DXWRFHUWLILFD�
]LRQH�DWWHVWDQWH��VXOOD�EDVH�GL�FULWHUL�GL�UDJLRQHYROH]]D�H�
SURSRU]LRQDOLWj��FKH�O¶LPSUHVD�SXz�HVVHUH�ULVDQDWD��

I� O¶DFFHWWD]LRQH���� GHOO¶HVSHUWR� QRPLQDWR� DL� VHQVL�
GHOO¶DUWLFROR����FRPPL������H����FRQ�LO�UHODWLYR�LQGLUL]]R�GL�
SRVWD�HOHWWURQLFD�FHUWLILFDWD��

����,O�WULEXQDOH��HQWUR�GLHFL�JLRUQL�GDO�GHSRVLWR�GHO�ULFRU�
VR��������ILVVD��FRQ�GHFUHWR��O¶XGLHQ]D��GD�WHQHUVL�SUHIHULELOPHQ�
WH�FRQ�VLVWHPL�GL�YLGHRFRQIHUHQ]D��,O�GHFUHWR�q�QRWLILFDWR�
GDO�ULFRUUHQWH�FRQ�OH�PRGDOLWj� LQGLFDWH�GDO� WULEXQDOH�FKH�
SUHVFULYH��DL�VHQVL�GHOO¶DUWLFROR�����GHO�FRGLFH�GL�SURFHGX�
UD�FLYLOH��OH�IRUPH�GL�QRWLILFD]LRQH�RSSRUWXQH�SHU�JDUDQWLUH�
OD�FHOHULWj�GHO�SURFHGLPHQWR��,O�WULEXQDOH��VH�YHULILFD�FKH�
LO�ULFRUVR�QRQ�q�VWDWR�GHSRVLWDWR�QHO�WHUPLQH�SUHYLVWR�GDO�
FRPPD� ��� GLFKLDUD� O¶LQHIILFDFLD� GHOOH� PLVXUH� SURWHWWLYH�
VHQ]D�ILVVDUH�O¶XGLHQ]D�SUHYLVWD�GDO�SULPR�SHULRGR��*OL�HI�
IHWWL�SURWHWWLYL�SURGRWWL�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����
FHVVDQR�DOWUHVu�VH��QHO�WHUPLQH�GL�FXL�DO�SULPR�SHULRGR��LO�
JLXGLFH�QRQ�SURYYHGH�DOOD�ILVVD]LRQH�GHOO¶XGLHQ]D��

����$OO¶XGLHQ]D�LO�WULEXQDOH�����VHQWLWL�OH�SDUWL�H�O¶HVSHUWR����H�
RPHVVD�RJQL�IRUPDOLWj�QRQ�HVVHQ]LDOH�DO�FRQWUDGGLWWRULR��
QRPLQD��VH�RFFRUUH��XQ�DXVLOLDULR�DL�VHQVL�GHOO¶DUWLFROR����
GHO�FRGLFH�GL�SURFHGXUD�FLYLOH�H�SURFHGH�DJOL�DWWL�GL�LVWUX�
]LRQH�LQGLVSHQVDELOL�LQ�UHOD]LRQH�DL�SURYYHGLPHQWL�FDXWH�
ODUL�ULFKLHVWL�DL�VHQVL�GHO�FRPPD���H�DL�SURYYHGLPHQWL�GL�
FRQIHUPD��UHYRFD�R�PRGLILFD�GHOOH�PLVXUH�SURWHWWLYH��6H�

OH�PLVXUH�SURWHWWLYH�R�L�SURYYHGLPHQWL�FDXWHODUL�ULFKLHVWL�
LQFLGRQR�VXL�GLULWWL�GHL�WHU]L��FRVWRUR�GHYRQR�HVVHUH�VHQWLWL��
,O� WULEXQDOH� SURYYHGH� FRQ�RUGLQDQ]D� FRQ� OD� TXDOH� VWDEL�
OLVFH� OD� GXUDWD�� QRQ� LQIHULRUH� D� WUHQWD� H� QRQ� VXSHULRUH� D�
FHQWRYHQWL� JLRUQL�� GHOOH�PLVXUH� SURWHWWLYH� H�� VH� RFFRUUH��
GHL�SURYYHGLPHQWL�FDXWHODUL�GLVSRVWL��6X�ULFKLHVWD�GHOO¶LP�
SUHQGLWRUH� H� VHQWLWR� O¶HVSHUWR�� OH�PLVXUH� SRVVRQR� HVVHUH�
OLPLWDWH�D�GHWHUPLQDWH�LQL]LDWLYH�LQWUDSUHVH�GDL�FUHGLWRUL�D�
WXWHOD�GHL�SURSUL�GLULWWL�R�D�GHWHUPLQDWL�FUHGLWRUL�R�FDWHJR�
ULH�GL�FUHGLWRUL��

���� ,O� JLXGLFH� FKH� KD� HPHVVR� L� SURYYHGLPHQWL� GL� FXL�
DO� FRPPD� ��� VX� LVWDQ]D� GHOOH� SDUWL� H� DFTXLVLWR� LO� SDUHUH�
GHOO¶HVSHUWR��SXz�SURURJDUH�OD�GXUDWD�GHOOH�PLVXUH�GLVSR�
VWH�SHU�LO�WHPSR�QHFHVVDULR�DG�DVVLFXUDUH�LO�EXRQ�HVLWR�GHO�
OH�WUDWWDWLYH��/D�GXUDWD�FRPSOHVVLYD�GHOOH�PLVXUH�QRQ�SXz�
VXSHUDUH�L�GXHFHQWRTXDUDQWD�JLRUQL��

����6X�LVWDQ]D�GHOO¶LPSUHQGLWRUH��GL�XQR�R�SL��FUHGLWRUL�
R�VX�VHJQDOD]LRQH�GHOO¶HVSHUWR��LO�JLXGLFH�FKH�KD�HPHVVR�L�
SURYYHGLPHQWL�GL�FXL�DO�FRPPD���SXz��LQ�TXDOXQTXH�PR�
PHQWR��VHQWLWH�OH�SDUWL�LQWHUHVVDWH��UHYRFDUH�OH�PLVXUH�SUR�
WHWWLYH�H�FDXWHODUL��R�DEEUHYLDUQH� OD�GXUDWD��TXDQGR�HVVH�
QRQ�VRGGLVIDQR�O¶RELHWWLYR�GL�DVVLFXUDUH�LO�EXRQ�HVLWR�GHOOH�
WUDWWDWLYH�R�DSSDLRQR�VSURSRU]LRQDWH�ULVSHWWR�DO�SUHJLXGL�
]LR�DUUHFDWR�DL�FUHGLWRUL�LVWDQWL��

���� ,� SURFHGLPHQWL� GLVFLSOLQDWL� GDO� SUHVHQWH� DUWLFROR� VL�
VYROJRQR�QHOOD�IRUPD�SUHYLVWD�GDJOL�DUWLFROL�������ELV���H�VH�
JXHQWL�GHO�FRGLFH�GL�SURFHGXUD�FLYLOH�H�LO�WULEXQDOH�SURY�
YHGH�LQ�FRPSRVL]LRQH�PRQRFUDWLFD�FRQ�RUGLQDQ]D�FRPX�
QLFDWD�GDOOD�FDQFHOOHULD�DO�UHJLVWUR�GHOOH�LPSUHVH�HQWUR�LO�
JLRUQR�VXFFHVVLYR��&RQWUR�O¶RUGLQDQ]D�q�DPPHVVR�UHFOD�
PR�DL�VHQVL�GHOO¶DUWLFROR�������WHUGHFLHV���GHO�FRGLFH�GL�SUR�
FHGXUD�FLYLOH����

��5LIHULPHQWL�QRUPDWLYL�

²�����6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR���GHO�FLWDWR�UHJLR�GHFUHWR����PDU�
]R�������Q��������

�©$UW�����&RPSHWHQ]D���²�,O� IDOOLPHQWR�q�GLFKLDUDWR�GDO� WULEXQDOH�
GHO�OXRJR�GRYH�O¶LPSUHQGLWRUH�KD�OD�VHGH�SULQFLSDOH�GHOO¶LPSUHVD��

�,O� WUDVIHULPHQWR� GHOOD� VHGH� LQWHUYHQXWR� QHOO¶DQQR� DQWHFHGHQWH�
DOO¶HVHUFL]LR�GHOO¶LQL]LDWLYD�SHU�OD�GLFKLDUD]LRQH�GL�IDOOLPHQWR�QRQ�ULOHYD�
DL�ILQL�GHOOD�FRPSHWHQ]D��

�/¶LPSUHQGLWRUH��FKH�KD�DOO¶HVWHUR� OD� VHGH�SULQFLSDOH�GHOO¶LPSUHVD��
SXz�HVVHUH�GLFKLDUDWR�IDOOLWR�QHOOD�5HSXEEOLFD�LWDOLDQD�DQFKH�VH�q�VWDWD�
SURQXQFLDWD�GLFKLDUD]LRQH�GL�IDOOLPHQWR�DOO¶HVWHUR��

�6RQR� IDWWH� VDOYH� OH� FRQYHQ]LRQL� LQWHUQD]LRQDOL� H� OD� QRUPDWLYD�
GHOO¶8QLRQH�HXURSHD��

�,O� WUDVIHULPHQWR�GHOOD� VHGH�GHOO¶LPSUHVD� DOO¶HVWHUR�QRQ�HVFOXGH� OD�
VXVVLVWHQ]D�GHOOD�JLXULVGL]LRQH�LWDOLDQD��VH�q�DYYHQXWR�GRSR�LO�GHSRVLWR�
GHO�ULFRUVR�GL�FXL�DOO¶DUWLFROR���R�OD�SUHVHQWD]LRQH�GHOOD�ULFKLHVWD�GL�FXL�
DOO¶DUWLFROR���ª��

�²�6L�ULSRUWD�LO�WHVWR�GHJOL�DUWLFROL����������������ELV���H�������WHUGHFLHV
GHO�FRGLFH�GL�SURFHGXUD�FLYLOH��

�©$UW������$OWUL�DXVLOLDUL���²�1HL�FDVL�SUHYLVWL�GDOOD�OHJJH�R�TXDQGR�
QH�VRUJH�QHFHVVLWj�LO�JLXGLFH��LO�FDQFHOOLHUH�R�O¶XIILFLDOH�JLXGL]LDULR�VL�SXz�
IDUH�DVVLVWHUH�GD�HVSHUWL�LQ�XQD�GHWHUPLQDWD�DUWH�R�SURIHVVLRQH�H��LQ�JH�
QHUDOH��GD�SHUVRQD�LGRQHD�DO�FRPSLPHQWR�GL�DWWL�FKH�HJOL�QRQ�q�LQ�JUDGR�
GL�FRPSLHUH�GD�Vp�VROR��

�,O�JLXGLFH�SXz�FRPPHWWHUH�D�XQ�QRWDLR�LO�FRPSLPHQWR�GL�GHWHUPLQD�
WL�DWWL�QHL�FDVL�SUHYLVWL�GDOOD�OHJJH��

�,O�JLXGLFH�SXz�VHPSUH�ULFKLHGHUH�O¶DVVLVWHQ]D�GHOOD�IRU]D�SXEEOLFD�ª��
�©$UW�������)RUPH�GL�QRWLILFD]LRQH�RUGLQDWH�GDO�JLXGLFH���²�,O�JLX�

GLFH�SXz�SUHVFULYHUH��DQFKH�G¶XIILFLR��FRQ�GHFUHWR�VWHVR�LQ�FDOFH�DOO¶DWWR��
FKH�OD�QRWLILFD]LRQH�VLD�HVHJXLWD�LQ�PRGR�GLYHUVR�GD�TXHOOR�VWDELOLWR�GDO�
OD�OHJJH��H�DQFKH�SHU�PH]]R�GL�WHOHJUDPPD�FROOD]LRQDWR�FRQ�DYYLVR�GL�
ULFHYLPHQWR�TXDQGR�OR�FRQVLJOLDQR�FLUFRVWDQ]H�SDUWLFRODUL�R�HVLJHQ]H�GL�
PDJJLRUH�FHOHULWj��GL�ULVHUYDWH]]D�R�GL�WXWHOD�GHOOD�GLJQLWj�ª�
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�©$UW��������ELV����)RUPD�GHOOD�GRPDQGD���²�/D�GRPDQGD�VL�SURSRQH�
FRQ�ULFRUVR�GHSRVLWDWR�QHOOD�FDQFHOOHULD�GHO�JLXGLFH�FRPSHWHQWH�ª��

�©$UW��������WHUGHFLHV����5HFODPR�FRQWUR�L�SURYYHGLPHQWL�FDXWHODUL���²�
&RQWUR�O¶RUGLQDQ]D�FRQ�OD�TXDOH�q�VWDWR�FRQFHVVR�R�QHJDWR�LO�SURYYHGL�
PHQWR�FDXWHODUH�q�DPPHVVR�UHFODPR�QHO�WHUPLQH�SHUHQWRULR�GL�TXLQGLFL�
JLRUQL�GDOOD�SURQXQFLD� LQ�XGLHQ]D�RYYHUR�GDOOD�FRPXQLFD]LRQH�R�GDOOD�
QRWLILFD]LRQH�VH�DQWHULRUH��

�,O�UHFODPR�>FRQWUR�L�SURYYHGLPHQWL�GHO�SUHWRUH�VL�SURSRQH�DO�WULEX�
QDOH��TXHOOR@�FRQWUR�L�SURYYHGLPHQWL�GHO�JLXGLFH�VLQJROR�GHO�WULEXQDOH�VL�
SURSRQH�DO�FROOHJLR��GHO�TXDOH�QRQ�SXz�IDU�SDUWH�LO�JLXGLFH�FKH�KD�HPD�
QDWR�LO�SURYYHGLPHQWR�UHFODPDWR��4XDQGR�LO�SURYYHGLPHQWR�FDXWHODUH�q�
VWDWR�HPHVVR�GDOOD�&RUWH�G¶DSSHOOR��LO�UHFODPR�VL�SURSRQH�DG�DOWUD�VH]LR�
QH�GHOOD�VWHVVD�&RUWH�R��LQ�PDQFDQ]D��DOOD�&RUWH�G¶DSSHOOR�SL��YLFLQD��

�,O�SURFHGLPHQWR�q�GLVFLSOLQDWR�GDJOL�DUWLFROL�����H������
�/H� FLUFRVWDQ]H� H� L�PRWLYL� VRSUDYYHQXWL� DO�PRPHQWR�GHOOD� SURSR�

VL]LRQH�GHO�UHFODPR�GHEERQR�HVVHUH�SURSRVWL��QHO�ULVSHWWR�GHO�SULQFLSLR�
GHO�FRQWUDGGLWWRULR��QHO�UHODWLYR�SURFHGLPHQWR��,O�WULEXQDOH�SXz�VHPSUH�
DVVXPHUH�LQIRUPD]LRQL�H�DFTXLVLUH�QXRYL�GRFXPHQWL��1RQ�q�FRQVHQWLWD�OD�
ULPHVVLRQH�DO�SULPR�JLXGLFH��

�,O�FROOHJLR��FRQYRFDWH�OH�SDUWL��SURQXQFLD��QRQ�ROWUH�YHQWL�JLRUQL�GDO�
GHSRVLWR�GHO�ULFRUVR��RUGLQDQ]D�QRQ�LPSXJQDELOH�FRQ�OD�TXDOH�FRQIHUPD��
PRGLILFD�R�UHYRFD�LO�SURYYHGLPHQWR�FDXWHODUH��

�,O�UHFODPR�QRQ�VRVSHQGH�O¶HVHFX]LRQH�GHO�SURYYHGLPHQWR��WXWWDYLD�
LO�SUHVLGHQWH�GHO�WULEXQDOH�R�GHOOD�&RUWH�LQYHVWLWL�GHO�UHFODPR��TXDQGR�SHU�
PRWLYL�VRSUDYYHQXWL�LO�SURYYHGLPHQWR�DUUHFKL�JUDYH�GDQQR��SXz�GLVSRUUH�
FRQ�RUGLQDQ]D�QRQ�LPSXJQDELOH�OD�VRVSHQVLRQH�GHOO¶HVHFX]LRQH�R�VXERU�
GLQDUOD�DOOD�SUHVWD]LRQH�GL�FRQJUXD�FDX]LRQH�ª��

��$UW����

6RVSHQVLRQH�GL�REEOLJKL�H�GL�FDXVH�GL�VFLRJOLPHQWR�GL�FXL�
DJOL� DUWLFROL� ������ ������ �������ELV���� �������WHU���� ����� H�
�������GXRGHFLHV���GHO�FRGLFH�FLYLOH

���&RQ�O¶LVWDQ]D�GL�QRPLQD�GHOO¶HVSHUWR��R�FRQ�GLFKLD�
UD]LRQH� VXFFHVVLYDPHQWH� SUHVHQWDWD� FRQ� OH� PRGDOLWj� GL�
FXL�DOO¶DUWLFROR����FRPPD����O¶LPSUHQGLWRUH�SXz�GLFKLDUD�
UH�FKH��VLQR�DOOD�FRQFOXVLRQH�GHOOH�WUDWWDWLYH�R�DOO¶DUFKL�
YLD]LRQH� GHOO¶LVWDQ]D� GL� FRPSRVL]LRQH� QHJR]LDWD�� QRQ� VL�
DSSOLFDQR�QHL�VXRL�FRQIURQWL�JOL�DUWLFROL�������VHFRQGR�H�
WHU]R�FRPPD���������������ELV����TXDUWR��TXLQWR�H�VHVWR�FRP�
PD��H��������WHU���GHO�FRGLFH�FLYLOH�H�QRQ�VL�YHULILFD�OD�FDXVD�
GL�VFLRJOLPHQWR�GHOOD�VRFLHWj�SHU�ULGX]LRQH�R�SHUGLWD�GHO�
FDSLWDOH�VRFLDOH�GL�FXL�DJOL�DUWLFROL�������SULPR�FRPPD��
QXPHUR�����H��������GXRGHFLHV���GHO�FRGLFH�FLYLOH��$�WDO�ILQH��
O¶LVWDQ]D�R�OD�GLFKLDUD]LRQH�VRQR�SXEEOLFDWH�QHO�UHJLVWUR�
GHOOH�LPSUHVH�H�JOL�HIIHWWL�GL�FXL�DO�SULPR�SHULRGR�GHFRUUR�
QR�GDOOD�SXEEOLFD]LRQH�

��5LIHULPHQWL�QRUPDWLYL�

²����6L�ULSRUWD�LO�WHVWR�GHJOL�DUWLFROL��������������������ELV�����������WHU����
�����H��������GXRGHFLHV����GHO�FRGLFH�FLYLOH���

�©$UW��������5LGX]LRQH�GHO�FDSLWDOH�SHU�SHUGLWH���²�4XDQGR�ULVXOWD�
FKH�LO�FDSLWDOH�q�GLPLQXLWR�GL�ROWUH�XQ�WHU]R�LQ�FRQVHJXHQ]D�GL�SHUGLWH��JOL�
DPPLQLVWUDWRUL�R�LO�FRQVLJOLR�GL�JHVWLRQH��H�QHO�FDVR�GL�ORUR�LQHU]LD�LO�FRO�
OHJLR�VLQGDFDOH�RYYHUR�LO�FRQVLJOLR�GL�VRUYHJOLDQ]D��GHYRQR�VHQ]D�LQGX�
JLR�FRQYRFDUH�O¶DVVHPEOHD�SHU�JOL�RSSRUWXQL�SURYYHGLPHQWL��$OO¶DVVHP�
EOHD�GHYH�HVVHUH�VRWWRSRVWD�XQD�UHOD]LRQH�VXOOD�VLWXD]LRQH�SDWULPRQLDOH�
GHOOD�VRFLHWj��FRQ�OH�RVVHUYD]LRQL�GHO�FROOHJLR�VLQGDFDOH�R�GHO�FRPLWDWR�
SHU� LO� FRQWUROOR� VXOOD� JHVWLRQH��/D� UHOD]LRQH� H� OH� RVVHUYD]LRQL� GHYRQR�
UHVWDUH�GHSRVLWDWH�LQ�FRSLD�QHOOD�VHGH�GHOOD�VRFLHWj�GXUDQWH�JOL�RWWR�JLRUQL�
FKH� SUHFHGRQR� O¶DVVHPEOHD�� SHUFKp� L� VRFL� SRVVDQR� SUHQGHUQH� YLVLRQH��
1HOO¶DVVHPEOHD�JOL�DPPLQLVWUDWRUL�GHYRQR�GDUH�FRQWR�GHL�IDWWL�GL�ULOLHYR�
DYYHQXWL�GRSR�OD�UHGD]LRQH�GHOOD�UHOD]LRQH��

�6H�HQWUR� O¶HVHUFL]LR� VXFFHVVLYR� OD�SHUGLWD�QRQ� ULVXOWD�GLPLQXLWD� D�
PHQR� GL� XQ� WHU]R�� O¶DVVHPEOHD� RUGLQDULD� R� LO� FRQVLJOLR� GL� VRUYHJOLDQ�
]D� FKH� DSSURYD� LO� ELODQFLR�GL� WDOH� HVHUFL]LR�GHYH� ULGXUUH� LO� FDSLWDOH� LQ�
SURSRU]LRQH�GHOOH�SHUGLWH�DFFHUWDWH��,Q�PDQFDQ]D�JOL�DPPLQLVWUDWRUL�H�L�
VLQGDFL�R�LO�FRQVLJOLR�GL�VRUYHJOLDQ]D�GHYRQR�FKLHGHUH�DO�WULEXQDOH�FKH�
YHQJD�GLVSRVWD�OD�ULGX]LRQH�GHO�FDSLWDOH�LQ�UDJLRQH�GHOOH�SHUGLWH�ULVXOWDQWL�
GDO� ELODQFLR�� ,O� WULEXQDOH� SURYYHGH�� VHQWLWR� LO� SXEEOLFR�PLQLVWHUR�� FRQ�

GHFUHWR� VRJJHWWR�D� UHFODPR��FKH�GHYH�HVVHUH� LVFULWWR�QHO� UHJLVWUR�GHOOH�
LPSUHVH�D�FXUD�GHJOL�DPPLQLVWUDWRUL��

�1HO�FDVR�LQ�FXL� OH�D]LRQL�HPHVVH�GDOOD�VRFLHWj�VLDQR�VHQ]D�YDORUH�
QRPLQDOH�� OR�VWDWXWR��XQD�VXD�PRGLILFD]LRQH�RYYHUR�XQD�GHOLEHUD]LRQH�
DGRWWDWD�FRQ�OH�PDJJLRUDQ]H�SUHYLVWH�SHU�O¶DVVHPEOHD�VWUDRUGLQDULD�SRV�
VRQR�SUHYHGHUH�FKH�OD�ULGX]LRQH�GHO�FDSLWDOH�GL�FXL�DO�SUHFHGHQWH�FRPPD�
VLD�GHOLEHUDWD�GDO� FRQVLJOLR�GL� DPPLQLVWUD]LRQH��6L� DSSOLFD� LQ� WDO� FDVR�
O¶DUWLFROR������ª��

�©$UW��������5LGX]LRQH�GHO�FDSLWDOH�VRFLDOH�DO�GL�VRWWR�GHO�OLPLWH�OH�
JDOH���²�6H��SHU�OD�SHUGLWD�GL�ROWUH�XQ�WHU]R�GHO�FDSLWDOH��TXHVWR�VL�ULGXFH�
DO�GLVRWWR�GHO�PLQLPR�VWDELOLWR�GDOO¶DUWLFROR�������JOL�DPPLQLVWUDWRUL�R�LO�
FRQVLJOLR�GL�JHVWLRQH�H��LQ�FDVR�GL�ORUR�LQHU]LD��LO�FRQVLJOLR�GL�VRUYHJOLDQ�
]D�GHYRQR�VHQ]D�LQGXJLR�FRQYRFDUH�O¶DVVHPEOHD�SHU�GHOLEHUDUH�OD�ULGX�
]LRQH�GHO�FDSLWDOH�HG�LO�FRQWHPSRUDQHR�DXPHQWR�GHO�PHGHVLPR�DG�XQD�
FLIUD�QRQ�LQIHULRUH�DO�GHWWR�PLQLPR��R�OD�WUDVIRUPD]LRQH�GHOOD�VRFLHWj�ª��

�©$UW�� �������ELV��� �5LGX]LRQH� GHO� FDSLWDOH� SHU� SHUGLWH���²�4XDQGR�
ULVXOWD� FKH� LO� FDSLWDOH� q�GLPLQXLWR�GL�ROWUH�XQ� WHU]R� LQ� FRQVHJXHQ]D�GL�
SHUGLWH��JOL�DPPLQLVWUDWRUL�GHYRQR�VHQ]D�LQGXJLR�FRQYRFDUH�O¶DVVHPEOHD�
GHL�VRFL�SHU�JOL�RSSRUWXQL�SURYYHGLPHQWL��

�$OO¶DVVHPEOHD�GHYH�HVVHUH�VRWWRSRVWD�XQD�UHOD]LRQH�GHJOL�DPPLQL�
VWUDWRUL�VXOOD�VLWXD]LRQH�SDWULPRQLDOH�GHOOD�VRFLHWj��FRQ�OH�RVVHUYD]LRQL�
QHL�FDVL�SUHYLVWL�GDOO¶DUWLFROR������GHO�FROOHJLR�VLQGDFDOH�R�GHO�VRJJHWWR�
LQFDULFDWR�GL�HIIHWWXDUH�OD�UHYLVLRQH�OHJDOH�GHL�FRQWL��6H�O¶DWWR�FRVWLWXWLYR�
QRQ� SUHYHGH� GLYHUVDPHQWH�� FRSLD� GHOOD� UHOD]LRQH� H� GHOOH� RVVHUYD]LRQL�
GHYH�HVVHUH�GHSRVLWDWD�QHOOD�VHGH�GHOOD�VRFLHWj�DOPHQR�RWWR�JLRUQL�SULPD�
GHOO¶DVVHPEOHD��SHUFKp�L�VRFL�SRVVDQR�SUHQGHUQH�YLVLRQH��

�1HOO¶DVVHPEOHD�JOL� DPPLQLVWUDWRUL� GHYRQR�GDUH� FRQWR�GHL� IDWWL� GL�
ULOLHYR� DYYHQXWL� GRSR� OD� UHGD]LRQH�GHOOD� UHOD]LRQH�SUHYLVWD� QHO� SUHFH�
GHQWH�FRPPD��

�6H�HQWUR� O¶HVHUFL]LR� VXFFHVVLYR� OD�SHUGLWD�QRQ� ULVXOWD�GLPLQXLWD� D�
PHQR�GL�XQ�WHU]R��GHYH�HVVHUH�FRQYRFDWD�O¶DVVHPEOHD�SHU�O¶DSSURYD]LRQH�
GHO�ELODQFLR�H�SHU�OD�ULGX]LRQH�GHO�FDSLWDOH�LQ�SURSRU]LRQH�GHOOH�SHUGLWH�
DFFHUWDWH��,Q�PDQFDQ]D�JOL�DPPLQLVWUDWRUL�H�L�VLQGDFL�R�LO�VRJJHWWR�LQFDUL�
FDWR�GL�HIIHWWXDUH�OD�UHYLVLRQH�OHJDOH�GHL�FRQWL�QRPLQDWL�DL�VHQVL�GHOO¶DUWL�
FROR������GHYRQR�FKLHGHUH�DO�WULEXQDOH�FKH�YHQJD�GLVSRVWD�OD�ULGX]LRQH�
GHO�FDSLWDOH�LQ�UDJLRQH�GHOOH�SHUGLWH�ULVXOWDQWL�GDO�ELODQFLR��

�,O�WULEXQDOH��DQFKH�VX�LVWDQ]D�GL�TXDOVLDVL�LQWHUHVVDWR��SURYYHGH�FRQ�
GHFUHWR� VRJJHWWR�D� UHFODPR��FKH�GHYH�HVVHUH� LVFULWWR�QHO� UHJLVWUR�GHOOH�
LPSUHVH�D�FXUD�GHJOL�DPPLQLVWUDWRUL��

�6L� DSSOLFD�� LQ� TXDQWR� FRPSDWLELOH�� O¶XOWLPR� FRPPD�
GHOO¶DUWLFROR������ª��

�©$UW���������WHU����5LGX]LRQH�GHO�FDSLWDOH�DO�GLVRWWR�GHO�PLQLPR�OHJD�
OH���²�6H��SHU�OD�SHUGLWD�GL�ROWUH�XQ�WHU]R�GHO�FDSLWDOH��TXHVWR�VL�ULGXFH�
DO�GLVRWWR�GHO�PLQLPR�VWDELOLWR�GDO�QXPHUR����GHOO¶DUWLFROR�������JOL�DP�
PLQLVWUDWRUL�GHYRQR�VHQ]D�LQGXJLR�FRQYRFDUH�O¶DVVHPEOHD�SHU�GHOLEHUDUH�
OD�ULGX]LRQH�GHO�FDSLWDOH�HG�LO�FRQWHPSRUDQHR�DXPHQWR�GHO�PHGHVLPR�DG�
XQD�FLIUD�QRQ�LQIHULRUH�DO�GHWWR�PLQLPR��

�Ê� IDWWD� VDOYD� OD� SRVVLELOLWj� GL� GHOLEHUDUH� OD� WUDVIRUPD]LRQH� GHOOD�
VRFLHWj�ª��

��©$UW�� ����� �&DXVH� GL� VFLRJOLPHQWR���²� �7HVWR� LQ� YLJRUH� ILQR� DO�
���PDJJLR�������/H�VRFLHWj�SHU�D]LRQL��LQ�DFFRPDQGLWD�SHU�D]LRQL�H�D�
UHVSRQVDELOLWj�OLPLWDWD�VL�VFLROJRQR��

����SHU�LO�GHFRUVR�GHO�WHUPLQH��
����SHU�LO�FRQVHJXLPHQWR�GHOO¶RJJHWWR�VRFLDOH�R�SHU�OD�VRSUDYYH�

QXWD�LPSRVVLELOLWj�GL�FRQVHJXLUOR��VDOYR�FKH�O¶DVVHPEOHD��DOO¶XRSR�FRQ�
YRFDWD�VHQ]D�LQGXJLR��QRQ�GHOLEHUL�OH�RSSRUWXQH�PRGLILFKH�VWDWXWDULH��

����SHU�O¶LPSRVVLELOLWj�GL�IXQ]LRQDPHQWR�R�SHU�OD�FRQWLQXDWD�LQDW�
WLYLWj�GHOO¶DVVHPEOHD��

����SHU�OD�ULGX]LRQH�GHO�FDSLWDOH�DO�GLVRWWR�GHO�PLQLPR�OHJDOH��VDO�
YR�TXDQWR�q�GLVSRVWR�GDJOL�DUWLFROL������H�������WHU����

����QHOOH�LSRWHVL�SUHYLVWH�GDJOL�DUWLFROL��������TXDWHU���H�������
����SHU�GHOLEHUD]LRQH�GHOO¶DVVHPEOHD��
����SHU�OH�DOWUH�FDXVH�SUHYLVWH�GDOO¶DWWR�FRVWLWXWLYR�R�GDOOR�VWDWXWR��

�/D�VRFLHWj�LQROWUH�VL�VFLRJOLH�SHU�OH�DOWUH�FDXVH�SUHYLVWH�GDOOD�OHJ�
JH��LQ�TXHVWH�LSRWHVL�OH�GLVSRVL]LRQL�GHL�VHJXHQWL�DUWLFROL�VL�DSSOLFDQR�LQ�
TXDQWR�FRPSDWLELOL��

�*OL�HIIHWWL�GHOOR�VFLRJOLPHQWR�VL�GHWHUPLQDQR��QHOOH�LSRWHVL�SUHYLVWH�
GDL�QXPHUL����������������H����GHO�SULPR�FRPPD��DOOD�GDWD�GHOO¶LVFUL]LRQH�
SUHVVR� O¶XIILFLR�GHO� UHJLVWUR�GHOOH� LPSUHVH�GHOOD� GLFKLDUD]LRQH� FRQ� FXL�
JOL�DPPLQLVWUDWRUL�QH�DFFHUWDQR�OD�FDXVD�H��QHOO¶LSRWHVL�SUHYLVWD�GDO�QX�
PHUR���� GHO�PHGHVLPR�FRPPD�� DOOD� GDWD� GHOO¶LVFUL]LRQH�GHOOD� UHODWLYD�
GHOLEHUD]LRQH������
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�4XDQGR�O¶DWWR�FRVWLWXWLYR�R�OR�VWDWXWR�SUHYHGRQR�DOWUH�FDXVH�GL�VFLR�
JOLPHQWR��HVVL�GHYRQR�GHWHUPLQDUH�OD�FRPSHWHQ]D�D�GHFLGHUOH�RG�DFFHU�
WDUOH��H�DG�HIIHWWXDUH�JOL�DGHPSLPHQWL�SXEEOLFLWDUL�GL�FXL�DO�SUHFHGHQWH�
FRPPD��

��7HVWR�LQ�YLJRUH�GDO����PDJJLR�������
��/H�VRFLHWj�SHU�D]LRQL��LQ�DFFRPDQGLWD�SHU�D]LRQL�H�D�UHVSRQVDELOLWj�

OLPLWDWD�VL�VFLROJRQR���
����SHU�LO�GHFRUVR�GHO�WHUPLQH��
����SHU�LO�FRQVHJXLPHQWR�GHOO¶RJJHWWR�VRFLDOH�R�SHU�OD�VRSUDYYH�

QXWD�LPSRVVLELOLWj�GL�FRQVHJXLUOR��VDOYR�FKH�O¶DVVHPEOHD��DOO¶XRSR�FRQ�
YRFDWD�VHQ]D�LQGXJLR��QRQ�GHOLEHUL�OH�RSSRUWXQH�PRGLILFKH�VWDWXWDULH��

����SHU�O¶LPSRVVLELOLWj�GL�IXQ]LRQDPHQWR�R�SHU�OD�FRQWLQXDWD�LQDW�
WLYLWj�GHOO¶DVVHPEOHD��

����SHU�OD�ULGX]LRQH�GHO�FDSLWDOH�DO�GLVRWWR�GHO�PLQLPR�OHJDOH��VDO�
YR�TXDQWR�q�GLVSRVWR�GDJOL�DUWLFROL������H�������WHU����

����QHOOH�LSRWHVL�SUHYLVWH�GDJOL�DUWLFROL��������TXDWHU���H�������
����SHU�GHOLEHUD]LRQH�GHOO¶DVVHPEOHD��
����SHU�OH�DOWUH�FDXVH�SUHYLVWH�GDOO¶DWWR�FRVWLWXWLYR�R�GDOOR�VWDWXWR��
�����ELV����SHU� O¶DSHUWXUD�GHOOD�SURFHGXUD�GL� OLTXLGD]LRQH�JLXGL]LDOH�

H�GHOOD�OLTXLGD]LRQH�FRQWUROODWD��6L�DSSOLFDQR��LQ�TXDQWR�FRPSDWLELOL��JOL�
DUWLFROL������H��������ELV����

�/D�VRFLHWj�LQROWUH�VL�VFLRJOLH�SHU�OH�DOWUH�FDXVH�SUHYLVWH�GDOOD�OHJ�
JH��LQ�TXHVWH�LSRWHVL�OH�GLVSRVL]LRQL�GHL�VHJXHQWL�DUWLFROL�VL�DSSOLFDQR�LQ�
TXDQWR�FRPSDWLELOL��

�*OL�HIIHWWL�GHOOR�VFLRJOLPHQWR�VL�GHWHUPLQDQR��QHOOH�LSRWHVL�SUHYLVWH�
GDL�QXPHUL����������������H����GHO�SULPR�FRPPD��DOOD�GDWD�GHOO¶LVFUL]LRQH�
SUHVVR� O¶XIILFLR�GHO� UHJLVWUR�GHOOH� LPSUHVH�GHOOD� GLFKLDUD]LRQH� FRQ� FXL�
JOL�DPPLQLVWUDWRUL�QH�DFFHUWDQR�OD�FDXVD�H��QHOO¶LSRWHVL�SUHYLVWD�GDO�QX�
PHUR���� GHO�PHGHVLPR�FRPPD�� DOOD� GDWD� GHOO¶LVFUL]LRQH�GHOOD� UHODWLYD�
GHOLEHUD]LRQH��

�4XDQGR�O¶DWWR�FRVWLWXWLYR�R�OR�VWDWXWR�SUHYHGRQR�DOWUH�FDXVH�GL�VFLR�
JOLPHQWR��HVVL�GHYRQR�GHWHUPLQDUH�OD�FRPSHWHQ]D�D�GHFLGHUOH�RG�DFFHU�
WDUOH��H�DG�HIIHWWXDUH�JOL�DGHPSLPHQWL�SXEEOLFLWDUL�GL�FXL�DO�SUHFHGHQWH�
FRPPD�ª��

�©$UW���������GXRGHFLHV����6FLRJOLPHQWR���²�/D�VRFLHWj�FRRSHUDWLYD�VL�
VFLRJOLH�SHU�OH�FDXVH�LQGLFDWH�DL�QXPHUL��������������������H����GHOO¶DUWLFR�
OR�������QRQFKp�SHU�OD�SHUGLWD�GHO�FDSLWDOH�VRFLDOH�ª����

��$UW����

������*HVWLRQH�GHOO¶LPSUHVD�LQ�SHQGHQ]D�GHOOH�WUDWWDWLYH����

��� 1HO� FRUVR� GHOOH� WUDWWDWLYH� O¶LPSUHQGLWRUH� FRQVHUYD�
OD�JHVWLRQH�RUGLQDULD�H�VWUDRUGLQDULD�GHOO¶LPSUHVD��/¶LP�
SUHQGLWRUH�LQ�VWDWR�GL�FULVL�JHVWLVFH�O¶LPSUHVD�LQ�PRGR�GD�
HYLWDUH� SUHJLXGL]LR� DOOD� VRVWHQLELOLWj� HFRQRPLFR�ILQDQ�
]LDULD�GHOO¶DWWLYLWj��4XDQGR��QHO�FRUVR�GHOOD�FRPSRVL]LR�
QH�QHJR]LDWD��ULVXOWD�FKH�O¶LPSUHQGLWRUH�q�LQVROYHQWH�PD�
HVLVWRQR� FRQFUHWH� SURVSHWWLYH� GL� ULVDQDPHQWR�� OR� VWHVVR�
JHVWLVFH�O¶LPSUHVD�QHO�SUHYDOHQWH�LQWHUHVVH�GHL�FUHGLWRUL��
5HVWDQR�IHUPH�OH�UHVSRQVDELOLWj�GHOO¶LPSUHQGLWRUH�
����/¶LPSUHQGLWRUH� LQIRUPD�SUHYHQWLYDPHQWH� O¶HVSHUWR��

SHU�LVFULWWR��GHO�FRPSLPHQWR�GL�DWWL�GL�VWUDRUGLQDULD�DPPL�
QLVWUD]LRQH�QRQFKp�GHOO¶HVHFX]LRQH�GL�SDJDPHQWL�FKH�QRQ�
VRQR�FRHUHQWL�ULVSHWWR�DOOH�WUDWWDWLYH�R�DOOH�SURVSHWWLYH�GL�
ULVDQDPHQWR��
���� /¶HVSHUWR�� TXDQGR� ULWLHQH� FKH� O¶DWWR� SXz� DUUHFDUH�

SUHJLXGL]LR�DL� FUHGLWRUL�� DOOH� WUDWWDWLYH�R�DOOH�SURVSHWWLYH�
GL�ULVDQDPHQWR��OR�VHJQDOD�SHU�LVFULWWR�DOO¶LPSUHQGLWRUH�H�
DOO¶RUJDQR�GL�FRQWUROOR��
����6H��QRQRVWDQWH�OD�VHJQDOD]LRQH��O¶DWWR�YLHQH�FRPSLX�

WR��O¶LPSUHQGLWRUH�QH�LQIRUPD�LPPHGLDWDPHQWH�O¶HVSHUWR�LO�
TXDOH��QHL�VXFFHVVLYL�GLHFL�JLRUQL��SXz�LVFULYHUH�LO�SURSULR�
GLVVHQVR�QHO� UHJLVWUR�GHOOH� LPSUHVH��4XDQGR� O¶DWWR�FRP�
SLXWR�SUHJLXGLFD�JOL� LQWHUHVVL�GHL�FUHGLWRUL�� O¶LVFUL]LRQH�q�
REEOLJDWRULD��

����4XDQGR�VRQR�VWDWH�FRQFHVVH�PLVXUH�SURWHWWLYH�R�FDX�
WHODUL� O¶HVSHUWR�� LVFULWWR� LO� SURSULR� GLVVHQVR� QHO� UHJLVWUR�
GHOOH�LPSUHVH��SURFHGH�DOOD�VHJQDOD]LRQH�GL�FXL�DOO¶DUWLFR�
OR����FRPPD����

��$UW�����

������$XWRUL]]D]LRQL�GHO�WULEXQDOH
H�ULQHJR]LD]LRQH�GHL�FRQWUDWWL����

���������6X�ULFKLHVWD�GHOO¶LPSUHQGLWRUH�LO�WULEXQDOH��YHULILFDWD�
OD�IXQ]LRQDOLWj�GHJOL�DWWL�ULVSHWWR�DOOD�FRQWLQXLWj�D]LHQGDOH�
H�DOOD�PLJOLRUH�VRGGLVID]LRQH�GHL�FUHGLWRUL��SXz���

D���� DXWRUL]]DUH� O¶LPSUHQGLWRUH� D� FRQWUDUUH� ILQDQ]LD�
PHQWL� SUHGHGXFLELOL� DL� VHQVL� GHOO¶DUWLFROR� ���� GHO� UHJLR�
GHFUHWR����PDU]R�������Q�������

E���� DXWRUL]]DUH� O¶LPSUHQGLWRUH� D� FRQWUDUUH� ILQDQ]LD�
PHQWL�GDL�VRFL�SUHGHGXFLELOL�DL�VHQVL�GHOO¶DUWLFROR�����GHO�
UHJLR�GHFUHWR����PDU]R�������Q�������

F����DXWRUL]]DUH�XQD�R�SL��VRFLHWj�DSSDUWHQHQWL�DG�XQ�
JUXSSR� GL� LPSUHVH� GL� FXL� DOO¶DUWLFROR� ��� GHO� SUHVHQWH�
GHFUHWR���� D� FRQWUDUUH� ILQDQ]LDPHQWL� SUHGHGXFLELOL� DL� VHQVL�
GHOO¶DUWLFROR�����GHO�UHJLR�GHFUHWR����PDU]R�������Q�������

G����DXWRUL]]DUH�O¶LPSUHQGLWRUH�D�WUDVIHULUH�LQ�TXDOXQ�
TXH�IRUPD�O¶D]LHQGD�R�XQR�R�SL��VXRL�UDPL�VHQ]D�JOL�HIIHWWL�
GL�FXL�DOO¶DUWLFROR������� VHFRQGR�FRPPD��GHO�FRGLFH�FL�
YLOH�����GHWWDQGR�OH�PLVXUH�ULWHQXWH�RSSRUWXQH��WHQXWR�FRQWR�
GHOOH�LVWDQ]H�GHOOH�SDUWL�LQWHUHVVDWH�DO�ILQH�GL�WXWHODUH�JOL�
LQWHUHVVL�FRLQYROWL�����UHVWD�IHUPR�O¶DUWLFROR������GHO�FRGLFH�
FLYLOH��
����/¶HVSHUWR�SXz� LQYLWDUH� OH� SDUWL� D� ULGHWHUPLQDUH�� VH�

FRQGR�EXRQD�IHGH��LO�FRQWHQXWR�GHL�FRQWUDWWL�DG�HVHFX]LR�
QH�FRQWLQXDWD�R�SHULRGLFD�RYYHUR�DG�HVHFX]LRQH�GLIIHULWD�
VH�OD�SUHVWD]LRQH�q�GLYHQXWD�HFFHVVLYDPHQWH�RQHURVD�SHU�
HIIHWWR�GHOOD�SDQGHPLD�GD�6$56�&R9����,Q�PDQFDQ]D�GL�
DFFRUGR��VX�GRPDQGD�GHOO¶LPSUHQGLWRUH�� LO� WULEXQDOH��DF�
TXLVLWR� LO�SDUHUH�GHOO¶HVSHUWR�H� WHQXWR�FRQWR�GHOOH� UDJLR�
QL�GHOO¶DOWUR�FRQWUDHQWH��SXz�ULGHWHUPLQDUH�HTXDPHQWH�OH�
FRQGL]LRQL�GHO� FRQWUDWWR��SHU� LO�SHULRGR� VWUHWWDPHQWH�QH�
FHVVDULR� H� FRPH�PLVXUD� LQGLVSHQVDELOH� DG� DVVLFXUDUH� OD�
FRQWLQXLWj�D]LHQGDOH��6H�DFFRJOLH�OD�GRPDQGD�LO�WULEXQDOH�
DVVLFXUD�O¶HTXLOLEULR�WUD�OH�SUHVWD]LRQL�DQFKH�VWDELOHQGR�OD�
FRUUHVSRQVLRQH�GL�XQ�LQGHQQL]]R��/H�GLVSRVL]LRQL�GL�FXL�DO�
SUHVHQWH�FRPPD�QRQ�VL�DSSOLFDQR�DOOH�SUHVWD]LRQL�RJJHWWR�
GL�FRQWUDWWL�GL�ODYRUR�GLSHQGHQWH��
����,�SURFHGLPHQWL�GL�FXL�DL�FRPPL���H���VL�VYROJRQR�LQ�

QDQ]L�DO�WULEXQDOH�FRPSHWHQWH�DL�VHQVL�GHOO¶DUWLFROR���GHO�
UHJLR�GHFUHWR����PDU]R�������Q�������FKH��VHQWLWH�OH�SDUWL�
LQWHUHVVDWH�H�DVVXQWH�OH�LQIRUPD]LRQL�QHFHVVDULH��SURYYH�
GHQGR�� RYH�RFFRUUH�� DL� VHQVL� GHOO¶DUWLFROR� ���GHO� FRGLFH�
GL�SURFHGXUD�FLYLOH��GHFLGH�LQ�FRPSRVL]LRQH�PRQRFUDWLFD��
6L�DSSOLFDQR��LQ�TXDQWR�FRPSDWLELOL��JOL�DUWLFROL�����H�VH�
JXHQWL�GHO�FRGLFH�GL�SURFHGXUD�FLYLOH��,O�UHFODPR�VL�SURSR�
QH�DO�WULEXQDOH�H�GHO�FROOHJLR�QRQ�SXz�IDU�SDUWH�LO�JLXGLFH�
FKH�KD�SURQXQFLDWR�LO�SURYYHGLPHQWR��

��5LIHULPHQWL�QRUPDWLYL�

²����� 6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ���� GHO� FLWDWR� UHJLR� GHFUHWR�
���PDU]R�������Q��������

��©$UW�� ���� �2UGLQH� GL� GLVWULEX]LRQH� GHOOH� VRPPH���²�/H� VRPPH�
ULFDYDWH�GDOOD�OLTXLGD]LRQH�GHOO¶DWWLYR�VRQR�HURJDWH�QHO�VHJXHQWH�RUGLQH��

����SHU�LO�SDJDPHQWR�GHL�FUHGLWL�SUHGHGXFLELOL��
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����SHU� LO�SDJDPHQWR�GHL�FUHGLWL� DPPHVVL�FRQ�SUHOD]LRQH�VXOOH�
FRVH�YHQGXWH�VHFRQGR�O¶RUGLQH�DVVHJQDWR�GDOOD�OHJJH��

����SHU� LO�SDJDPHQWR�GHL�FUHGLWRUL�FKLURJUDIDUL�� LQ�SURSRU]LRQH�
GHOO¶DPPRQWDUH�GHO�FUHGLWR�SHU�FXL�FLDVFXQR�GL�HVVL�IX�DPPHVVR��FRP�
SUHVL�L�FUHGLWRUL�LQGLFDWL�DO�Q�����TXDORUD�QRQ�VLD�VWDWD�DQFRUD�UHDOL]]DWD�
OD� JDUDQ]LD�� RYYHUR� SHU� OD� SDUWH� SHU� FXL� ULPDVHUR� QRQ� VRGGLVIDWWL� GD�
TXHVWD��

�6RQR� FRQVLGHUDWL� FUHGLWL� SUHGHGXFLELOL� TXHOOL� FRVu� TXDOLILFDWL� GD�
XQD�VSHFLILFD�GLVSRVL]LRQH�GL�OHJJH��H�TXHOOL�VRUWL�LQ�RFFDVLRQH�R�LQ�IXQ�
]LRQH�GHOOH�SURFHGXUH�FRQFRUVXDOL�GL�FXL�DOOD�SUHVHQWH�OHJJH��WDOL�FUHGLWL�
VRQR�VRGGLVIDWWL�FRQ�SUHIHUHQ]D�DL�VHQVL�GHO�SULPR�FRPPD�Q�����ª��

��²�6L�ULSRUWD�LO�WHVWR�GHJOL�DUWLFROL������H������GHO�FRGLFH�FLYLOH���
�©$UW��������0DQWHQLPHQWR�GHL�GLULWWL�GHL�ODYRUDWRUL�LQ�FDVR�GL�WUD�

VIHULPHQWR�G¶D]LHQGD���²�,Q�FDVR�GL� WUDVIHULPHQWR�G¶D]LHQGD�� LO� UDS�
SRUWR�GL� ODYRUR�FRQWLQXD�FRQ� LO�FHVVLRQDULR�HG� LO� ODYRUDWRUH�FRQVHUYD�
WXWWL�L�GLULWWL�FKH�QH�GHULYDQR��

�,O� FHGHQWH�HG� LO� FHVVLRQDULR� VRQR�REEOLJDWL�� LQ� VROLGR��SHU� WXWWL� L�
FUHGLWL�FKH�LO�ODYRUDWRUH�DYHYD�DO�WHPSR�GHO�WUDVIHULPHQWR��&RQ�OH�SUR�
FHGXUH�GL�FXL�DJOL�DUWLFROL�����H�����GHO�FRGLFH�GL�SURFHGXUD�FLYLOH�LO�
ODYRUDWRUH�SXz�FRQVHQWLUH�OD�OLEHUD]LRQH�GHO�FHGHQWH�GDOOH�REEOLJD]LRQL�
GHULYDQWL�GDO�UDSSRUWR�GL�ODYRUR��

�,O�FHVVLRQDULR�q�WHQXWR�DG�DSSOLFDUH�L�WUDWWDPHQWL�HFRQRPLFL�H�QRU�
PDWLYL�SUHYLVWL�GDL�FRQWUDWWL�FROOHWWLYL�QD]LRQDOL��WHUULWRULDOL�HG�D]LHQGDOL�
YLJHQWL�DOOD�GDWD�GHO�WUDVIHULPHQWR��ILQR�DOOD�ORUR�VFDGHQ]D��VDOYR�FKH�
VLDQR� VRVWLWXLWL� GD� DOWUL� FRQWUDWWL� FROOHWWLYL� DSSOLFDELOL� DOO¶LPSUHVD�GHO�
FHVVLRQDULR�� /¶HIIHWWR� GL� VRVWLWX]LRQH� VL� SURGXFH� HVFOXVLYDPHQWH� IUD�
FRQWUDWWL�FROOHWWLYL�GHO�PHGHVLPR�OLYHOOR��

�)HUPD� UHVWDQGR� OD� IDFROWj� GL� HVHUFLWDUH� LO� UHFHVVR� DL� VHQVL� GHO�
OD� QRUPDWLYD� LQ�PDWHULD� GL� OLFHQ]LDPHQWL�� LO� WUDVIHULPHQWR� G¶D]LHQGD�
QRQ�FRVWLWXLVFH�GL�SHU�Vp�PRWLYR�GL�OLFHQ]LDPHQWR��,O�ODYRUDWRUH��OH�FXL�
FRQGL]LRQL�GL�ODYRUR�VXELVFRQR�XQD�VRVWDQ]LDOH�PRGLILFD�QHL�WUH�PHVL�
VXFFHVVLYL�DO�WUDVIHULPHQWR�G¶D]LHQGD��SXz�UDVVHJQDUH�OH�SURSULH�GLPLV�
VLRQL�FRQ�JOL�HIIHWWL�GL�FXL�DOO¶DUWLFROR�������SULPR�FRPPD��

�$L�ILQL�H�SHU�JOL�HIIHWWL�GL�FXL�DO�SUHVHQWH�DUWLFROR�VL� LQWHQGH�SHU�
WUDVIHULPHQWR�G¶D]LHQGD�TXDOVLDVL�RSHUD]LRQH�FKH��LQ�VHJXLWR�D�FHVVLRQH�
FRQWUDWWXDOH�R�IXVLRQH��FRPSRUWL�LO�PXWDPHQWR�QHOOD�WLWRODULWj�GL�XQ¶DW�
WLYLWj�HFRQRPLFD�RUJDQL]]DWD��FRQ�R�VHQ]D�VFRSR�GL�OXFUR��SUHHVLVWHQWH�
DO�WUDVIHULPHQWR�H�FKH�FRQVHUYD�QHO�WUDVIHULPHQWR�OD�SURSULD�LGHQWLWj�D�
SUHVFLQGHUH�GDOOD�WLSRORJLD�QHJR]LDOH�R�GDO�SURYYHGLPHQWR�VXOOD�EDVH�
GHO�TXDOH�LO�WUDVIHULPHQWR�q�DWWXDWR�LYL�FRPSUHVL�O¶XVXIUXWWR�R�O¶DIILWWR�
GL� D]LHQGD��/H�GLVSRVL]LRQL� GHO� SUHVHQWH� DUWLFROR� VL� DSSOLFDQR� DOWUHVu�
DO�WUDVIHULPHQWR�GL�SDUWH�GHOO¶D]LHQGD��LQWHVD�FRPH�DUWLFROD]LRQH�IXQ�
]LRQDOPHQWH� DXWRQRPD� GL� XQ¶DWWLYLWj� HFRQRPLFD� RUJDQL]]DWD�� LGHQ�
WLILFDWD� FRPH� WDOH�GDO� FHGHQWH� H�GDO� FHVVLRQDULR� DO�PRPHQWR�GHO� VXR�
WUDVIHULPHQWR��

�1HO� FDVR� LQ� FXL� O¶DOLHQDQWH� VWLSXOL� FRQ� O¶DFTXLUHQWH� XQ� FRQWUDW�
WR�GL� DSSDOWR� OD� FXL� HVHFX]LRQH� DYYLHQH�XWLOL]]DQGR� LO� UDPR�G¶D]LHQ�
GD�RJJHWWR�GL�FHVVLRQH�� WUD�DSSDOWDQWH�H�DSSDOWDWRUH�RSHUD�XQ� UHJLPH�
GL�VROLGDULHWj�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR�
���VHWWHPEUH�������Q������ª��

�©$UW��������'HELWL�UHODWLYL�DOO¶D]LHQGD�FHGXWD���²�/¶DOLHQDQWH�QRQ�
q�OLEHUDWR�GDL�GHELWL��LQHUHQWL�DOO¶HVHUFL]LR�GHOO¶D]LHQGD�FHGXWD�DQWHULRUL�
DO�WUDVIHULPHQWR��VH�QRQ�ULVXOWD�FKH�L�FUHGLWRUL�YL�KDQQR�FRQVHQWLWR��

�1HO�WUDVIHULPHQWR�GL�XQ¶D]LHQGD�FRPPHUFLDOH�ULVSRQGH�GHL�GHELWL�
VXGGHWWL�DQFKH�O¶DFTXLUHQWH�GHOO¶D]LHQGD��VH�HVVL�ULVXOWDQR�GDL�OLEUL�FRQ�
WDELOL�REEOLJDWRUL�ª��

�²�3HU� LO� WHVWR�GHOO¶DUWLFROR���GHO�FLWDWR� UHJLR�GHFUHWR����PDU]R�
������Q�������YHGL�L�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR����

�²�3HU�LO�WHVWR�GHOO¶DUWLFROR����GHO�FRGLFH�GL�SURFHGXUD�FLYLOH��YHGL�
L�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR����

�²�6L�ULSRUWD�LO�WHVWR�GHJOL�DUWLFROL������������������������������H�
������ELV����GHO�FRGLFH�GL�SURFHGXUD�FLYLOH���

�©$UW�������)RUPD�GHOOD�GRPDQGD�H�GHO�SURYYHGLPHQWR���²�,�SURY�
YHGLPHQWL��FKH�GHEERQR�HVVHUH�SURQXQFLDWL�LQ�FDPHUD�GL�FRQVLJOLR��VL�
FKLHGRQR�FRQ�ULFRUVR�DO�JLXGLFH�FRPSHWHQWH�H�KDQQR�IRUPD�GL�GHFUHWR�
PRWLYDWR��VDOYR�FKH�OD�OHJJH�GLVSRQJD�DOWULPHQWL�ª��

�©$UW�������3URFHGLPHQWR���²�,O�SUHVLGHQWH�QRPLQD�WUD�L�FRPSR�
QHQWL�GHO�FROOHJLR�XQ�UHODWRUH��FKH�ULIHULVFH�LQ�FDPHUD�GL�FRQVLJOLR��

�6H� GHYH� HVVHUH� VHQWLWR� LO� SXEEOLFR�PLQLVWHUR�� JOL� DWWL� VRQR� D� OXL�
SUHYLDPHQWH�FRPXQLFDWL�HG�HJOL�VWHQGH�OH�VXH�FRQFOXVLRQL� LQ�FDOFH�DO�
SURYYHGLPHQWR�GHO�SUHVLGHQWH��

�,O�JLXGLFH�SXz�DVVXPHUH�LQIRUPD]LRQL�ª��

�©$UW�������5HFODPL�GHOOH�SDUWL���²�&RQWUR� L�GHFUHWL�GHO�JLXGLFH�
WXWHODUH�VL�SXz�SURSRUUH�UHFODPR�FRQ�ULFRUVR�DO�WULEXQDOH�FKH�SURQXQFLD�
LQ�FDPHUD�GL�FRQVLJOLR��&RQWUR�L�GHFUHWL�SURQXQFLDWL�GDO�WULEXQDOH�LQ�FD�
PHUD�GL�FRQVLJOLR�LQ�SULPR�JUDGR�VL�SXz�SURSRUUH�UHFODPR�FRQ�ULFRUVR�
DOOD�FRUWH�G¶DSSHOOR��FKH�SURQXQFLD�DQFK¶HVVD�LQ�FDPHUD�GL�FRQVLJOLR��

�,O� UHFODPR� GHYH� HVVHUH� SURSRVWR� QHO� WHUPLQH� SHUHQWRULR� GL� GLHFL�
JLRUQL�GDOOD�FRPXQLFD]LRQH�GHO�GHFUHWR��VH�q�GDWR� LQ�FRQIURQWR�GL�XQD�
VROD�SDUWH��R�GDOOD�QRWLILFD]LRQH�VH�q�GDWR�LQ�FRQIURQWR�GL�SL��SDUWL��

�6DOYR� FKH� OD� OHJJH�GLVSRQJD� DOWULPHQWL�� QRQ� q� DPPHVVR� UHFODPR�
FRQWUR�L�GHFUHWL�GHOOD�FRUWH�G¶DSSHOOR�H�FRQWUR�TXHOOL�GHO�WULEXQDOH�SUR�
QXQFLDWL�LQ�VHGH�GL�UHFODPR�ª��

�©$UW�������5HFODPL�GHO�SXEEOLFR�PLQLVWHUR���²�,O�SXEEOLFR�PLQLVWH�
UR��HQWUR�GLHFL�JLRUQL�GDOOD�FRPXQLFD]LRQH��SXz�SURSRUUH�UHFODPR�FRQWUR�
L�GHFUHWL�GHO�JLXGLFH�WXWHODUH�H�FRQWUR�TXHOOL�GHO�WULEXQDOH�SHU�L�TXDOL�q�
QHFHVVDULR�LO�VXR�SDUHUH�ª��

�©$UW�� ���� �(IILFDFLD� GHL� SURYYHGLPHQWL���²� ,� GHFUHWL� DFTXLVWDQR�
HIILFDFLD� TXDQGR� VRQR�GHFRUVL� L� WHUPLQL� GL� FXL� DJOL� DUWLFROL� SUHFHGHQWL�
VHQ]D�FKH�VLD�VWDWR�SURSRVWR�UHFODPR��

�6H�YL�VRQR�UDJLRQL�G¶XUJHQ]D��LO�JLXGLFH�SXz�WXWWDYLD�GLVSRUUH�FKH�LO�
GHFUHWR�DEELD�HIILFDFLD�LPPHGLDWD�ª��

�©$UW�������5HYRFDELOLWj�GHL�SURYYHGLPHQWL���²�,�GHFUHWL�SRVVRQR�
HVVHUH�LQ�RJQL�WHPSR�PRGLILFDWL�R�UHYRFDWL��PD�UHVWDQR�VDOYL�L�GLULWWL�DF�
TXLVWDWL� LQ� EXRQD� IHGH� GDL� WHU]L� LQ� IRU]D� GL� FRQYHQ]LRQL� DQWHULRUL� DOOD�
PRGLILFD]LRQH�R�DOOD�UHYRFD�ª��

�©$UW��������ELV����¬PELWR�GL�DSSOLFD]LRQH�GHJOL�DUWLFROL�SUHFHGHQWL���²�
/H�GLVSRVL]LRQL�GHO�SUHVHQWH�FDSR�VL�DSSOLFDQR�D�WXWWL�L�SURFHGLPHQWL�LQ�
FDPHUD�GL�FRQVLJOLR��DQFRUFKp�QRQ�UHJRODWL�GDL�FDSL�SUHFHGHQWL�R�FKH�QRQ�
ULJXDUGDQR�PDWHULD�GL�IDPLJOLD�R�GL�VWDWR�GHOOH�SHUVRQH�ª��

��$UW�����

������&RQFOXVLRQH�GHOOH�WUDWWDWLYH����

���������4XDQGR�q�LQGLYLGXDWD�XQD�VROX]LRQH�LGRQHD�DO�VXSH�
UDPHQWR�GHOOD�VLWXD]LRQH�GL�FXL�DOO¶DUWLFROR����FRPPD����OH�
SDUWL�SRVVRQR��DOWHUQDWLYDPHQWH���

D����FRQFOXGHUH�XQ�FRQWUDWWR��FRQ�XQR�R�SL��FUHGLWRUL��
FKH�SURGXFH�JOL�HIIHWWL�GL�FXL�DOO¶DUWLFROR����VH��VHFRQGR�
OD�UHOD]LRQH�GHOO¶HVSHUWR�GL�FXL�DOO¶DUWLFROR����FRPPD����q�
LGRQHR�DG�DVVLFXUDUH�OD�FRQWLQXLWj�D]LHQGDOH�SHU�XQ�SHULR�
GR�QRQ�LQIHULRUH�D�GXH�DQQL��

E����FRQFOXGHUH�XQD�FRQYHQ]LRQH�GL�PRUDWRULD�DL�VHQVL�
GHOO¶DUWLFROR�������RFWLHV���GHO�UHJLR�GHFUHWR����PDU]R�������
Q�������

F���� FRQFOXGHUH� XQ� DFFRUGR� VRWWRVFULWWR� GDOO¶LPSUHQ�
GLWRUH��GDL�FUHGLWRUL�H�GDOO¶HVSHUWR�FKH�SURGXFH�JOL�HIIHWWL�
GL�FXL�DOO¶DUWLFROR����� WHU]R�FRPPD�� OHWWHUD� ��G�����GHO� UHJLR�
GHFUHWR�Q������GHO���������� LQ� WDO�FDVR�QRQ�RFFRUUH�O¶DWWH�
VWD]LRQH�SUHYLVWD�GDO�PHGHVLPR�DUWLFROR�����WHU]R�FRPPD��
OHWWHUD�G������
����/¶LPSUHQGLWRUH�SXz��DOO¶HVLWR�GHOOH�WUDWWDWLYH��GRPDQ�

GDUH�O¶RPRORJD]LRQH�GL�XQ�DFFRUGR�GL�ULVWUXWWXUD]LRQH�GHL�
GHELWL�DL�VHQVL�GHJOL�DUWLFROL�������ELV����������VHSWLHV���H�������QR�
YLHV���GHO�UHJLR�GHFUHWR�Q������GHO�������/D�SHUFHQWXDOH�GL�
FXL�DOO¶DUWLFROR�������VHSWLHV����VHFRQGR�FRPPD��OHWWHUD���F�����q�
ULGRWWD�DO����SHU�FHQWR�VH�LO�UDJJLXQJLPHQWR�GHOO¶DFFRUGR�
ULVXOWD�GDOOD�UHOD]LRQH�ILQDOH�GHOO¶HVSHUWR��
�����/¶LPSUHQGLWRUH�SXz��LQ�DOWHUQDWLYD���

D����SUHGLVSRUUH�LO�SLDQR�DWWHVWDWR�GL�ULVDQDPHQWR�GL�FXL�
DOO¶DUWLFROR�����WHU]R�FRPPD��OHWWHUD���G�����GHO�UHJLR�GHFUHWR�
Q������GHO�������

E� DOO¶HVLWR�GHOOH�WUDWWDWLYH�����SURSRUUH�OD�GRPDQGD�GL�
FRQFRUGDWR�VHPSOLILFDWR�SHU�OD�OLTXLGD]LRQH�GHO�SDWULPR�
QLR�GL�FXL�DOO¶DUWLFROR����GHO�SUHVHQWH�GHFUHWR��
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F����DFFHGHUH�DG�XQD�GHOOH�SURFHGXUH�GLVFLSOLQDWH�GDO�
UHJLR� GHFUHWR� Q�� ���� GHO� ������ GDO� GHFUHWR� OHJLVODWLYR�
�� OXJOLR� ������ Q�� ����� R� GDO� GHFUHWR�OHJJH����GLFHPEUH�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�
���IHEEUDLR�������Q���������H��SHU�OH�LPSUHVH�DJULFROH��DOOH�
SURFHGXUH�GL�DFFRUGR�GL� ULVWUXWWXUD]LRQH�GHL�GHELWL� R�GL�
OLTXLGD]LRQH�GHL�EHQL�GLVFLSOLQDWH�GDJOL�DUWLFROL���H������WHU��
GHOOD�OHJJH����JHQQDLR�������Q����������

��5LIHULPHQWL�QRUPDWLYL�

²�����6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����GHO�FLWDWR�UHJLR�GHFUHWR����PDU�
]R�������Q��������

��©$UW������$WWL�D�WLWROR�RQHURVR��SDJDPHQWL��JDUDQ]LH���²�6RQR�UH�
YRFDWL��VDOYR�FKH�O¶DOWUD�SDUWH�SURYL�FKH�QRQ�FRQRVFHYD�OR�VWDWR�G¶LQVRO�
YHQ]D�GHO�GHELWRUH���

����JOL�DWWL�D�WLWROR�RQHURVR�FRPSLXWL�QHOO¶DQQR�DQWHULRUH�DOOD�GL�
FKLDUD]LRQH�GL�IDOOLPHQWR��LQ�FXL�OH�SUHVWD]LRQL�HVHJXLWH�R�OH�REEOLJD]LRQL�
DVVXQWH�GDO�IDOOLWR�VRUSDVVDQR�GL�ROWUH�XQ�TXDUWR�FLz�FKH�D�OXL�q�VWDWR�GDWR�
R�SURPHVVR��

����JOL�DWWL�HVWLQWLYL�GL�GHELWL�SHFXQLDUL�VFDGXWL�HG�HVLJLELOL�QRQ�HI�
IHWWXDWL�FRQ�GDQDUR�R�FRQ�DOWUL�PH]]L�QRUPDOL�GL�SDJDPHQWR��VH�FRPSLXWL�
QHOO¶DQQR�DQWHULRUH�DOOD�GLFKLDUD]LRQH�GL�IDOOLPHQWR��

����L�SHJQL��OH�DQWLFUHVL�H�OH�LSRWHFKH�YRORQWDULH�FRVWLWXLWL�QHOO¶DQ�
QR�DQWHULRUH�DOOD�GLFKLDUD]LRQH�GL�IDOOLPHQWR�SHU�GHELWL�SUHHVLVWHQWL�QRQ�
VFDGXWL��

����L�SHJQL��OH�DQWLFUHVL�H�OH�LSRWHFKH�JLXGL]LDOL�R�YRORQWDULH�FRVWL�
WXLWL�HQWUR�VHL�PHVL�DQWHULRUL�DOOD�GLFKLDUD]LRQH�GL�IDOOLPHQWR�SHU�GHELWL�
VFDGXWL��

�6RQR�DOWUHVu� UHYRFDWL�� VH� LO� FXUDWRUH�SURYD�FKH� O¶DOWUD�SDUWH�FRQR�
VFHYD� OR� VWDWR�G¶LQVROYHQ]D�GHO�GHELWRUH�� L� SDJDPHQWL� GL� GHELWL� OLTXLGL�
HG�HVLJLELOL��JOL�DWWL�D�WLWROR�RQHURVR�H�TXHOOL�FRVWLWXWLYL�GL�XQ�GLULWWR�GL�
SUHOD]LRQH�SHU�GHELWL��DQFKH�GL�WHU]L��FRQWHVWXDOPHQWH�FUHDWL��VH�FRPSLXWL�
HQWUR�VHL�PHVL�DQWHULRUL�DOOD�GLFKLDUD]LRQH�GL�IDOOLPHQWR��

��1RQ�VRQR�VRJJHWWL�DOO¶D]LRQH�UHYRFDWRULD���

D����L�SDJDPHQWL�GL�EHQL�H�VHUYL]L�HIIHWWXDWL�QHOO¶HVHUFL]LR�GHOO¶DWWL�
YLWj�G¶LPSUHVD�QHL�WHUPLQL�G¶XVR��

E���� OH� ULPHVVH� HIIHWWXDWH� VX� XQ� FRQWR� FRUUHQWH� EDQFDULR�� SXUFKp�
QRQ�DEELDQR�ULGRWWR�LQ�PDQLHUD�FRQVLVWHQWH�H�GXUHYROH�O¶HVSRVL]LRQH�GH�
ELWRULD�GHO�IDOOLWR�QHL�FRQIURQWL�GHOOD�EDQFD��

F����OH�YHQGLWH�HG�L�SUHOLPLQDUL�GL�YHQGLWD�WUDVFULWWL�DL�VHQVL�GHOO¶DU�
WLFROR��������ELV���GHO�FRGLFH�FLYLOH��L�FXL�HIIHWWL�QRQ�VLDQR�FHVVDWL�DL�VHQVL�
GHO�FRPPD�WHU]R�GHOOD�VXGGHWWD�GLVSRVL]LRQH��FRQFOXVL�D�JLXVWR�SUH]]R�HG�
DYHQWL�DG�RJJHWWR�LPPRELOL�DG�XVR�DELWDWLYR��GHVWLQDWL�D�FRVWLWXLUH�O¶DEL�
WD]LRQH�SULQFLSDOH�GHOO¶DFTXLUHQWH�R�GL�VXRL�SDUHQWL�H�DIILQL�HQWUR�LO�WHU]R�
JUDGR�� RYYHUR� LPPRELOL� DG� XVR� QRQ� DELWDWLYR� GHVWLQDWL� D� FRVWLWXLUH� OD�
VHGH�SULQFLSDOH�GHOO¶DWWLYLWj�G¶LPSUHVD�GHOO¶DFTXLUHQWH��SXUFKp�DOOD�GDWD�
GL�GLFKLDUD]LRQH�GL�IDOOLPHQWR�WDOH�DWWLYLWj�VLD�HIIHWWLYDPHQWH�HVHUFLWDWD�
RYYHUR�VLDQR�VWDWL�FRPSLXWL�LQYHVWLPHQWL�SHU�GDUYL�LQL]LR��

G����JOL�DWWL��L�SDJDPHQWL�H�OH�JDUDQ]LH�FRQFHVVH�VX�EHQL�GHO�GHELWRUH�
SXUFKp�SRVWL� LQ�HVVHUH� LQ�HVHFX]LRQH�GL�XQ�SLDQR�FKH�DSSDLD� LGRQHR�D�
FRQVHQWLUH�LO�ULVDQDPHQWR�GHOOD�HVSRVL]LRQH�GHELWRULD�GHOO¶LPSUHVD�H�DG�
DVVLFXUDUH�LO�ULHTXLOLEULR�GHOOD�VXD�VLWXD]LRQH�ILQDQ]LDULD��XQ�SURIHVVLRQL�
VWD�LQGLSHQGHQWH�GHVLJQDWR�GDO�GHELWRUH��LVFULWWR�QHO�UHJLVWUR�GHL�UHYLVRUL�
OHJDOL�HG�LQ�SRVVHVVR�GHL�UHTXLVLWL�SUHYLVWL�GDOO¶DUWLFROR�����OHWWHUH���D����H���E�
GHYH�DWWHVWDUH�OD�YHULGLFLWj�GHL�GDWL�D]LHQGDOL�H�OD�IDWWLELOLWj�GHO�SLDQR��LO�
SURIHVVLRQLVWD�q�LQGLSHQGHQWH�TXDQGR�QRQ�q�OHJDWR�DOO¶LPSUHVD�H�D�FRORUR�
FKH�KDQQR�LQWHUHVVH�DOO¶RSHUD]LRQH�GL�ULVDQDPHQWR�GD�UDSSRUWL�GL�QDWXUD�
SHUVRQDOH�R�SURIHVVLRQDOH�WDOL�GD�FRPSURPHWWHUQH�O¶LQGLSHQGHQ]D�GL�JLX�
GL]LR��LQ�RJQL�FDVR��LO�SURIHVVLRQLVWD�GHYH�HVVHUH�LQ�SRVVHVVR�GHL�UHTXLVLWL�
SUHYLVWL� GDOO¶DUWLFROR� ����� GHO� FRGLFH� FLYLOH� H� QRQ� GHYH�� QHDQFKH� SHU�
LO�WUDPLWH�GL�VRJJHWWL�FRQ�L�TXDOL�q�XQLWR�LQ�DVVRFLD]LRQH�SURIHVVLRQDOH��
DYHUH�SUHVWDWR�QHJOL�XOWLPL�FLQTXH�DQQL�DWWLYLWj�GL�ODYRUR�VXERUGLQDWR�R�
DXWRQRPR�LQ�IDYRUH�GHO�GHELWRUH�RYYHUR�SDUWHFLSDWR�DJOL�RUJDQL�GL�DP�
PLQLVWUD]LRQH�R�GL�FRQWUROOR��LO�SLDQR�SXz�HVVHUH�SXEEOLFDWR�QHO�UHJLVWUR�
GHOOH�LPSUHVH�VX�ULFKLHVWD�GHO�GHELWRUH��

H����JOL�DWWL��L�SDJDPHQWL�H�OH�JDUDQ]LH�SRVWL�LQ�HVVHUH�LQ�HVHFX]LR�
QH�GHO�FRQFRUGDWR�SUHYHQWLYR��GHOO¶DPPLQLVWUD]LRQH�FRQWUROODWD��QRQFKp�
GHOO¶DFFRUGR�RPRORJDWR�DL�VHQVL�GHOO¶DUWLFROR�������ELV����QRQFKp�JOL�DWWL��L�
SDJDPHQWL�H�OH�JDUDQ]LH�OHJDOPHQWH�SRVWL�LQ�HVVHUH�GRSR�LO�GHSRVLWR�GHO�
ULFRUVR�GL�FXL�DOO¶DUWLFROR������

I����L�SDJDPHQWL�GHL�FRUULVSHWWLYL�SHU�SUHVWD]LRQL�GL�ODYRUR�HIIHWWXD�
WH�GD�GLSHQGHQWL�HG�DOWUL�FROODERUDWRUL��DQFKH�QRQ�VXERUGLQDWL��GHO�IDOOLWR��

J���� L� SDJDPHQWL� GL� GHELWL� OLTXLGL� HG� HVLJLELOL� HVHJXLWL� DOOD� VFD�
GHQ]D�SHU�RWWHQHUH�OD�SUHVWD]LRQH�GL�VHUYL]L�VWUXPHQWDOL�DOO¶DFFHVVR�DOOH�
SURFHGXUH�FRQFRUVXDOL�GL� DPPLQLVWUD]LRQH�FRQWUROODWD� H�GL� FRQFRUGDWR�
SUHYHQWLYR��

�/H�GLVSRVL]LRQL�GL�TXHVWR�DUWLFROR�QRQ� VL� DSSOLFDQR�DOO¶LVWLWXWR�GL�
HPLVVLRQH�� DOOH� RSHUD]LRQL� GL� FUHGLWR� VX� SHJQR� H� GL� FUHGLWR� IRQGLDULR��
VRQR�VDOYH�OH�GLVSRVL]LRQL�GHOOH�OHJJL�VSHFLDOL�ª��

�²�3HU�LO�WHVWR�GHOO¶DUWLFROR�������ELV���GHO�FLWDWR�UHJLR�GHFUHWR����PDU�
]R�������Q�������YHGL�L�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR����

�²�3HU� LO� WHVWR�GHJOL�DUWLFROL�������VHSWLHV����������RFWLHV���H�������QRYLHV
GHO�FLWDWR� UHJLR�GHFUHWR����PDU]R�������Q�������YHGL� O¶DUWLFROR����GHO�
GHFUHWR�OHJJH�TXL�SXEEOLFDWR�XQLWDPHQWH�DOOD�OHJJH�GL�FRQYHUVLRQH��

�²�,O�GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�������UHFD��©1XRYD�GLVFL�
SOLQD� GHOO¶DPPLQLVWUD]LRQH� VWUDRUGLQDULD� GHOOH� JUDQGL� LPSUHVH� LQ� VWDWR�
GL�LQVROYHQ]D��D�QRUPD�GHOO¶DUW����GHOOD�OHJJH����OXJOLR�������Q�����ª��

�²�,O�GHFUHWR�OHJJH����GLFHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGL�
ILFD]LRQL��GDOOD�OHJJH����IHEEUDLR�������Q������UHFD��©0LVXUH�XUJHQWL�SHU�
OD�ULVWUXWWXUD]LRQH�LQGXVWULDOH�GL�JUDQGL�LPSUHVH�LQ�VWDWR�GL�LQVROYHQ]Dª��

�²�6L�ULSRUWD�LO�WHVWR�GHJOL�DUWLFROL���H������WHU����GHOOD�OHJJH����JHQQDLR�
������Q�����'LVSRVL]LRQL�LQ�PDWHULD�GL�XVXUD�H�GL�HVWRUVLRQH��QRQFKp�GL�
FRPSRVL]LRQH�GHOOH�FULVL�GD�VRYUDLQGHELWDPHQWR���

�©$UW�� �� �3UHVXSSRVWL� GL� DPPLVVLELOLWj���²� ��� ,O� GHELWRUH� LQ� VWDWR�
GL�VRYUDLQGHELWDPHQWR�SXz�SURSRUUH�DL�FUHGLWRUL��FRQ�O¶DXVLOLR�GHJOL�RU�
JDQLVPL�GL�FRPSRVL]LRQH�GHOOD�FULVL�GL�FXL�DOO¶DUWLFROR����FRQ�VHGH�QHO�
FLUFRQGDULR�GHO�WULEXQDOH�FRPSHWHQWH�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����
XQ�DFFRUGR�GL� ULVWUXWWXUD]LRQH�GHL�GHELWL�H�GL�VRGGLVID]LRQH�GHL�FUHGLWL�
VXOOD�EDVH�GL�XQ�SLDQR�FKH��DVVLFXUDWR�LO�UHJRODUH�SDJDPHQWR�GHL�WLWRODUL�
GL�FUHGLWL�LPSLJQRUDELOL�DL�VHQVL�GHOO¶DUWLFROR�����GHO�FRGLFH�GL�SURFHGXUD�
FLYLOH�H�GHOOH�DOWUH�GLVSRVL]LRQL�FRQWHQXWH�LQ�OHJJL�VSHFLDOL��SUHYHGD�VFD�
GHQ]H�H�PRGDOLWj�GL�SDJDPHQWR�GHL�FUHGLWRUL��DQFKH�VH�VXGGLYLVL�LQ�FODVVL��
LQGLFKL�OH�HYHQWXDOL�JDUDQ]LH�ULODVFLDWH�SHU�O¶DGHPSLPHQWR�GHL�GHELWL�H�OH�
PRGDOLWj� SHU� O¶HYHQWXDOH� OLTXLGD]LRQH� GHL� EHQL�� Ê� SRVVLELOH� SUHYHGHUH�
FKH� L� FUHGLWL�PXQLWL� GL� SULYLOHJLR�� SHJQR� R� LSRWHFD� SRVVRQR� QRQ� HVVH�
UH�VRGGLVIDWWL�LQWHJUDOPHQWH��DOORUFKp�QH�VLD�DVVLFXUDWR�LO�SDJDPHQWR�LQ�
PLVXUD�QRQ�LQIHULRUH�D�TXHOOD�UHDOL]]DELOH��LQ�UDJLRQH�GHOOD�FROORFD]LRQH�
SUHIHUHQ]LDOH�VXO�ULFDYDWR�LQ�FDVR�GL�OLTXLGD]LRQH��DYXWR�ULJXDUGR�DO�YD�
ORUH�GL�PHUFDWR�DWWULEXLELOH�DL�EHQL�R�DL�GLULWWL�VXL�TXDOL�LQVLVWH�OD�FDXVD�GL�
SUHOD]LRQH��FRPH�DWWHVWDWR�GDJOL�RUJDQLVPL�GL�FRPSRVL]LRQH�GHOOD�FULVL��
)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�����FRPPD����LO�SLDQR�SXz�
DQFKH� SUHYHGHUH� O¶DIILGDPHQWR� GHO� SDWULPRQLR� GHO� GHELWRUH� DG� XQ� JH�
VWRUH�SHU� OD� OLTXLGD]LRQH�� OD�FXVWRGLD�H� OD�GLVWULEX]LRQH�GHO� ULFDYDWR�DL�
FUHGLWRUL��GD�LQGLYLGXDUVL�LQ�XQ�SURIHVVLRQLVWD�LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�
FXL�DOO¶DUWLFROR����GHO�UHJLR�GHFUHWR����PDU]R�������Q�������,O�JHVWRUH�q�
QRPLQDWR�GDO�JLXGLFH��VL�DSSOLFDQR�JOL�DUWLFROL�����FRPPD�����ELV���������H�
�����GHO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������

�����ELV����)HUPR�LO�GLULWWR�GL�SURSRUUH�DL�FUHGLWRUL�XQ�DFFRUGR�DL�VHQVL�
GHO�FRPPD���� LO�FRQVXPDWRUH� LQ�VWDWR�GL�VRYUDLQGHELWDPHQWR�SXz�SUR�
SRUUH��FRQ� O¶DXVLOLR�GHJOL�RUJDQLVPL�GL�FRPSRVL]LRQH�GHOOD�FULVL�GL�FXL�
DOO¶DUWLFROR����FRQ�VHGH�QHO�FLUFRQGDULR�GHO�WULEXQDOH�FRPSHWHQWH�DL�VHQVL�
GHOO¶DUWLFROR� ��� FRPPD���� XQ� SLDQR� FRQWHQHQWH� OH� SUHYLVLRQL� GL� FXL� DO�
FRPPD����

����� /D� SURSRVWD� QRQ� q� DPPLVVLELOH� TXDQGR� LO� GHELWRUH�� DQFKH�
FRQVXPDWRUH���

D����q�VRJJHWWR�D�SURFHGXUH�FRQFRUVXDOL�GLYHUVH�GD�TXHOOH�UHJRODWH�
GDO�SUHVHQWH�FDSR��

E����KD�IDWWR�ULFRUVR��QHL�SUHFHGHQWL�FLQTXH�DQQL��DL�SURFHGLPHQWL�
GL�FXL�DO�SUHVHQWH�FDSR��

F����KD�VXELWR��SHU�FDXVH�D�OXL�LPSXWDELOL��XQR�GHL�SURYYHGLPHQWL�GL�
FXL�DJOL�DUWLFROL����H������ELV����

G���� KD� IRUQLWR� GRFXPHQWD]LRQH� FKH� QRQ� FRQVHQWH� GL� ULFRVWUXLUH�
FRPSLXWDPHQWH�OD�VXD�VLWXD]LRQH�HFRQRPLFD�H�SDWULPRQLDOH��

�G���ELV����KD�JLj�EHQHILFLDWR�GHOO¶HVGHELWD]LRQH�SHU�GXH�YROWH��
�G���WHU���� OLPLWDWDPHQWH�DO�SLDQR�GHO�FRQVXPDWRUH��KD�GHWHUPLQDWR�

OD�VLWXD]LRQH�GL�VRYUDLQGHELWDPHQWR�FRQ�FROSD�JUDYH��PDODIHGH�R�IURGH��
�G���TXDWHU����OLPLWDWDPHQWH�DOO¶DFFRUGR�GL�FRPSRVL]LRQH�GHOOD�FULVL��

ULVXOWD�DEELD�FRPPHVVR�DWWL�GLUHWWL�D�IURGDUH�OH�UDJLRQL�GHL�FUHGLWRUL��
�����ELV����)HUPD�O¶DSSOLFD]LRQH�GHO�FRPPD����OHWWHUH���E�������F����H���G�����O¶LP�

SUHQGLWRUH�DJULFROR�LQ�VWDWR�GL�VRYUDLQGHELWDPHQWR�SXz�SURSRUUH�DL�FUH�
GLWRUL� XQ� DFFRUGR�GL� FRPSRVL]LRQH�GHOOD� FULVL� VHFRQGR� OH� GLVSRVL]LRQL�
GHOOD�SUHVHQWH�VH]LRQH��
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�����WHU����/¶DFFRUGR�GL�FRPSRVL]LRQH�GHOOD�FULVL�GHOOD�VRFLHWj�SURGXFH�L�
VXRL�HIIHWWL�DQFKH�QHL�FRQIURQWL�GHL�VRFL�LOOLPLWDWDPHQWH�UHVSRQVDELOL�ª��

�©$UW�������WHU����/LTXLGD]LRQH�GHL�EHQL���²����,Q�DOWHUQDWLYD�DOOD�SURSRVWD�
SHU�OD�FRPSRVL]LRQH�GHOOD�FULVL��LO�GHELWRUH��LQ�VWDWR�GL�VRYUDLQGHELWDPHQWR�H�
SHU�LO�TXDOH�QRQ�ULFRUURQR�OH�FRQGL]LRQL�GL�LQDPPLVVLELOLWj�GL�FXL�DOO¶DUWLFROR����
FRPPD����OHWWHUH���D����H���E�����SXz�FKLHGHUH�OD�OLTXLGD]LRQH�GL�WXWWL�L�VXRL�EHQL��

����/D�GRPDQGD�GL�OLTXLGD]LRQH�q�SURSRVWD�DO�WULEXQDOH�FRPSHWHQWH�DL�VHQ�
VL�GHOO¶DUWLFROR����FRPPD����H�GHYH�HVVHUH�FRUUHGDWD�GDOOD�GRFXPHQWD]LRQH�GL�
FXL�DOO¶DUWLFROR����FRPPL���H����

�����$OOD�GRPDQGD�VRQR�DOWUHVu�DOOHJDWL�O¶LQYHQWDULR�GL�WXWWL�L�EHQL�GHO�GHEL�
WRUH��UHFDQWH�VSHFLILFKH�LQGLFD]LRQL�VXO�SRVVHVVR�GL�FLDVFXQR�GHJOL�LPPRELOL�H�
GHOOH�FRVH�PRELOL��QRQFKp�XQD�UHOD]LRQH�SDUWLFRODUHJJLDWD�GHOO¶RUJDQLVPR�GL�
FRPSRVL]LRQH�GHOOD�FULVL�FKH�GHYH�FRQWHQHUH��

D���� O¶LQGLFD]LRQH� GHOOH� FDXVH� GHOO¶LQGHELWDPHQWR� H� GHOOD� GLOLJHQ�
]D� LPSLHJDWD� GDO� GHELWRUH� SHUVRQD� ILVLFD� QHOO¶DVVXPHUH� YRORQWDULDPHQWH� OH�
REEOLJD]LRQL��

E����O¶HVSRVL]LRQH�GHOOH�UDJLRQL�GHOO¶LQFDSDFLWj�GHO�GHELWRUH�SHUVRQD�ILVL�
FD�GL�DGHPSLHUH�OH�REEOLJD]LRQL�DVVXQWH��

F����LO�UHVRFRQWR�VXOOD�VROYLELOLWj�GHO�GHELWRUH�SHUVRQD�ILVLFD�QHJOL�XOWLPL�
FLQTXH�DQQL��

G����O¶LQGLFD]LRQH�GHOOD�HYHQWXDOH�HVLVWHQ]D�GL�DWWL�GHO�GHELWRUH�LPSX�
JQDWL�GDL�FUHGLWRUL��

H����LO�JLXGL]LR�VXOOD�FRPSOHWH]]D�H�DWWHQGLELOLWj�GHOOD�GRFXPHQWD]LRQH�
GHSRVLWDWD�D�FRUUHGR�GHOOD�GRPDQGD��

����/¶RUJDQLVPR�GL�FRPSRVL]LRQH�GHOOD�FULVL��HQWUR�WUH�JLRUQL�GDOOD�ULFKLH�
VWD�GL�UHOD]LRQH�GL�FXL�DO�FRPPD����QH�Gj�QRWL]LD�DOO¶DJHQWH�GHOOD�ULVFRVVLRQH�H�
DJOL�XIILFL�ILVFDOL��DQFKH�SUHVVR�JOL�HQWL�ORFDOL��FRPSHWHQWL�VXOOD�EDVH�GHOO¶XOWL�
PR�GRPLFLOLR�ILVFDOH�GHOO¶LVWDQWH��

����/D�GRPDQGD�GL�OLTXLGD]LRQH�q�LQDPPLVVLELOH�VH�OD�GRFXPHQWD]LRQH�
SURGRWWD�QRQ�FRQVHQWH�GL�ULFRVWUXLUH�FRPSLXWDPHQWH�OD�VLWXD]LRQH�HFRQRPLFD�
H�SDWULPRQLDOH�GHO�GHELWRUH��

�����1RQ�VRQR�FRPSUHVL�QHOOD�OLTXLGD]LRQH��
D����L�FUHGLWL�LPSLJQRUDELOL�DL�VHQVL�GHOO¶DUWLFROR�����GHO�FRGLFH�GL�SUR�

FHGXUD�FLYLOH��
E����L�FUHGLWL�DYHQWL�FDUDWWHUH�DOLPHQWDUH�H�GL�PDQWHQLPHQWR��JOL�VWLSHQGL��

SHQVLRQL��VDODUL�H�FLz�FKH�LO�GHELWRUH�JXDGDJQD�FRQ�OD�VXD�DWWLYLWj��QHL�OLPLWL�GL�
TXDQWR�RFFRUUD�DO�PDQWHQLPHQWR�VXR�H�GHOOD�VXD�IDPLJOLD�LQGLFDWL�GDO�JLXGLFH��

F����L�IUXWWL�GHULYDQWL�GDOO¶XVXIUXWWR�OHJDOH�VXL�EHQL�GHL�ILJOL��L�EHQL�FRVWL�
WXLWL�LQ�IRQGR�SDWULPRQLDOH�H�L�IUXWWL�GL�HVVL��VDOYR�TXDQWR�GLVSRVWR�GDOO¶DUWLFR�
OR�����GHO�FRGLFH�FLYLOH��

G����OH�FRVH�FKH�QRQ�SRVVRQR�HVVHUH�SLJQRUDWH�SHU�GLVSRVL]LRQH�GL�OHJJH��
����,O�GHSRVLWR�GHOOD�GRPDQGD�VRVSHQGH��DL�VROL�HIIHWWL�GHO�FRQFRUVR��LO�FRU�

VR�GHJOL�LQWHUHVVL�FRQYHQ]LRQDOL�R�OHJDOL�ILQR�DOOD�FKLXVXUD�GHOOD�OLTXLGD]LRQH��D�
PHQR�FKH�L�FUHGLWL�QRQ�VLDQR�JDUDQWLWL�GD�LSRWHFD��GD�SHJQR�R�SULYLOHJLR��VDOYR�
TXDQWR�SUHYLVWR�GDJOL�DUWLFROL������������H�������FRPPL�VHFRQGR�H�WHU]R��GHO�
FRGLFH�FLYLOH��

�����ELV���� ,O�GHFUHWR�GL�DSHUWXUD�GHOOD� OLTXLGD]LRQH�GHOOD�VRFLHWj�SURGXFH�L�
VXRL�HIIHWWL�DQFKH�QHL�FRQIURQWL�GHL�VRFL�LOOLPLWDWDPHQWH�UHVSRQVDELOL�ª��

��$UW�����

������&RQVHUYD]LRQH�GHJOL�HIIHWWL�

��������*OL�DWWL�DXWRUL]]DWL�GDO�WULEXQDOH�DL�VHQVL�GHOO¶DUWLFROR����
FRQVHUYDQR�L�SURSUL�HIIHWWL�VH�VXFFHVVLYDPHQWH�LQWHUYHQJRQR�
XQ�DFFRUGR�GL�ULVWUXWWXUD]LRQH�GHL�GHELWL�RPRORJDWR��XQ�FRQ�
FRUGDWR�SUHYHQWLYR�RPRORJDWR�� LO� IDOOLPHQWR�� OD� OLTXLGD]LRQH�
FRDWWD� DPPLQLVWUDWLYD�� O¶DPPLQLVWUD]LRQH� VWUDRUGLQDULD� R� LO�
FRQFRUGDWR�VHPSOLILFDWR�SHU�OD�OLTXLGD]LRQH�GHO�SDWULPRQLR�GL�
FXL�DOO¶DUWLFROR�����
����1RQ�VRQR�VRJJHWWL�DOO¶D]LRQH�UHYRFDWRULD�GL�FXL�DOO¶DUWL�

FROR�����VHFRQGR�FRPPD��GHO�UHJLR�GHFUHWR����PDU]R�������
Q�� ����� JOL� DWWL�� L� SDJDPHQWL� H� OH� JDUDQ]LH� SRVWL� LQ� HVVHUH�
GDOO¶LPSUHQGLWRUH� QHO� SHULRGR� VXFFHVVLYR� DOOD� DFFHWWD]LR�
QH�GHOO¶LQFDULFR�GD�SDUWH�GHOO¶HVSHUWR��SXUFKp�FRHUHQWL� FRQ�
O¶DQGDPHQWR�H�OR�VWDWR�GHOOH�WUDWWDWLYH�H�FRQ�OH�SURVSHWWLYH�GL�
ULVDQDPHQWR�HVLVWHQWL�DO�PRPHQWR�LQ�FXL�VRQR�VWDWL�FRPSLXWL��

����*OL�DWWL�GL�VWUDRUGLQDULD�DPPLQLVWUD]LRQH�H�L�SDJDPHQWL�
HIIHWWXDWL� QHO� SHULRGR� VXFFHVVLYR� DOOD� DFFHWWD]LRQH� GHOO¶LQ�
FDULFR�GD�SDUWH�GHOO¶HVSHUWR�VRQR�LQ�RJQL�FDVR�VRJJHWWL�DOOH�
D]LRQL�GL�FXL�DJOL�DUWLFROL����H����GHO�UHJLR�GHFUHWR�Q������GHO�
������VH��LQ�UHOD]LRQH�DG�HVVL��O¶HVSHUWR�KD�LVFULWWR�LO�SURSULR�
GLVVHQVR�QHO�UHJLVWUR�GHOOH� LPSUHVH�DL�VHQVL�GHOO¶DUWLFROR����
FRPPD����R�VH�LO�WULEXQDOH�KD�ULJHWWDWR�OD�ULFKLHVWD�GL�DXWRUL]�
]D]LRQH�SUHVHQWDWD�DL�VHQVL�GHOO¶DUWLFROR�����
����1HOOH�LSRWHVL�GLVFLSOLQDWH�GDL�FRPPL������H���UHVWD�IHUPD�

OD�UHVSRQVDELOLWj�GHOO¶LPSUHQGLWRUH�SHU�JOL�DWWL�FRPSLXWL��
����/H�GLVSRVL]LRQL�GL�FXL�DJOL�DUWLFROL������WHU]R�FRPPD��

H�����GHO� UHJLR�GHFUHWR�Q������GHO������QRQ� VL� DSSOLFDQR�
DL�SDJDPHQWL�H�DOOH�RSHUD]LRQL�FRPSLXWL�QHO�SHULRGR�VXFFHV�
VLYR�DOOD�DFFHWWD]LRQH�GHOO¶LQFDULFR�GD�SDUWH�GHOO¶HVSHUWR�LQ�
FRHUHQ]D�FRQ�O¶DQGDPHQWR�GHOOH�WUDWWDWLYH�H�QHOOD�SURVSHWWL�
YD�GL�ULVDQDPHQWR�GHOO¶LPSUHVD�YDOXWDWD�GDOO¶HVSHUWR�DL�VHQVL�
GHOO¶DUWLFROR����FRPPD����QRQFKp�DL�SDJDPHQWL�H�DOOH�RSHUD�
]LRQL�DXWRUL]]DWL�GDO�WULEXQDOH�D�QRUPD�GHOO¶DUWLFROR�����

��5LIHULPHQWL�QRUPDWLYL�

²����3HU�LO�WHVWR�GHOO¶DUWLFROR����GHO�FLWDWR�UHJLR�GHFUHWR����PDU]R�������
Q�������YHGL�L�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR�����

��²�6L�ULSRUWD�LO�WHVWR�GHJOL�DUWLFROL���������H�����GHO�FLWDWR�UHJLR�GHFUHWR�
���PDU]R�������Q�������

�©$UW����� �$]LRQH� UHYRFDWRULD�RUGLQDULD��� ,O� FXUDWRUH�SXz�GRPDQGDUH�
FKH�VLDQR�GLFKLDUDWL�LQHIILFDFL�JOL�DWWL�FRPSLXWL�GDO�GHELWRUH�LQ�SUHJLXGL]LR�
GHL�FUHGLWRUL��VHFRQGR�OH�QRUPH�GHO�FRGLFH�FLYLOH��

�/¶D]LRQH�VL�SURSRQH�GLQDQ]L�DO�WULEXQDOH�IDOOLPHQWDUH��VLD�LQ�FRQIURQWR�
GHO�FRQWUDHQWH�LPPHGLDWR��VLD�LQ�FRQIURQWR�GHL�VXL�DYHQWL�FDXVD�QHL�FDVL�LQ�
FXL�VLD�SURSRQLELOH�FRQWUR�FRVWRUR�ª��

��©$UW�������%DQFDURWWD�IUDXGROHQWD���²�Ê�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�
WUH�D�GLHFL�DQQL��VH�q�GLFKLDUDWR�IDOOLWR��O¶LPSUHQGLWRUH�FKH��

����KD�GLVWUDWWR��RFFXOWDWR��GLVVLPXODWR��GLVWUXWWR�R�GLVVLSDWR�LQ�WXWWR�R�
LQ�SDUWH�L�VXRL�EHQL�RYYHUR��DOOR�VFRSR�GL�UHFDUH�SUHJLXGL]LR�DL�FUHGLWRUL��KD�
HVSRVWR�R�ULFRQRVFLXWR�SDVVLYLWj�LQHVLVWHQWL��

����KD�VRWWUDWWR��GLVWUXWWR�R�IDOVLILFDWR��LQ�WXWWR�R�LQ�SDUWH��FRQ�OR�VFRSR�
GL�SURFXUDUH�D�Vp�R�DG�DOWUL�XQ�LQJLXVWR�SURILWWR�R�GL�UHFDUH�SUHJLXGL]L�DL�FUH�
GLWRUL��L�OLEUL�R�OH�DOWUH�VFULWWXUH�FRQWDELOL�R�OL�KD�WHQXWL�LQ�JXLVD�GD�QRQ�UHQGHUH�
SRVVLELOH�OD�ULFRVWUX]LRQH�GHO�SDWULPRQLR�R�GHO�PRYLPHQWR�GHJOL�DIIDUL��

�/D�VWHVVD�SHQD�VL�DSSOLFD�DOO¶LPSUHQGLWRUH��GLFKLDUDWR�IDOOLWR��FKH��GX�
UDQWH�OD�SURFHGXUD�IDOOLPHQWDUH��FRPPHWWH�DOFXQR�GHL�IDWWL�SUHYHGXWL�GDO�Q����
GHO�FRPPD�SUHFHGHQWH�RYYHUR�VRWWUDH��GLVWUXJJH�R�IDOVLILFD�L�OLEUL�R�OH�DOWUH�
VFULWWXUH�FRQWDELOL��

�Ê�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�XQR�D�FLQTXH�DQQL�LO�IDOOLWR�FKH��SULPD�R�
GXUDQWH�OD�SURFHGXUD�IDOOLPHQWDUH��D�VFRSR�GL�IDYRULUH��D�GDQQR�GHL�FUHGLWRUL��
WDOXQR�GL�HVVL��HVHJXH�SDJDPHQWL�R�VLPXOD�WLWROL�GL�SUHOD]LRQH��

�6DOYH�OH�DOWUH�SHQH�DFFHVVRULH��GL�FXL�DO�FDSR�,,,��WLWROR�,,��OLEUR�,�GHO�
FRGLFH�SHQDOH��OD�FRQGDQQD�SHU�XQR�GHL�IDWWL�SUHYLVWL�QHO�SUHVHQWH�DUWLFROR�LP�
SRUWD�SHU�OD�GXUDWD�GL�GLHFL�DQQL�O¶LQDELOLWD]LRQH�DOO¶HVHUFL]LR�GL�XQD�LPSUHVD�
FRPPHUFLDOH�H�O¶LQFDSDFLWj�SHU�OD�VWHVVD�GXUDWD�DG�HVHUFLWDUH�XIILFL�GLUHWWLYL�
SUHVVR�TXDOVLDVL�LPSUHVD�ª��

��©$UW�������%DQFDURWWD�VHPSOLFH���²�Ê�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�VHL�
PHVL�D�GXH�DQQL��VH�q�GLFKLDUDWR�IDOOLWR�� O¶LPSUHQGLWRUH�FKH��IXRUL�GDL�FDVL�
SUHYHGXWL�QHOO¶DUWLFROR�SUHFHGHQWH��

����KD�IDWWR�VSHVH�SHUVRQDOL�R�SHU�OD�IDPLJOLD�HFFHVVLYH�ULVSHWWR�DOOD�
VXD�FRQGL]LRQH�HFRQRPLFD��

����KD�FRQVXPDWR�XQD�QRWHYROH�SDUWH�GHO�VXR�SDWULPRQLR�LQ�RSHUD]LR�
QL�GL�SXUD�VRUWH�R�PDQLIHVWDPHQWH�LPSUXGHQWL��

���� KD� FRPSLXWR� RSHUD]LRQL� GL� JUDYH� LPSUXGHQ]D� SHU� ULWDUGDUH� LO�
IDOOLPHQWR��

����KD�DJJUDYDWR�LO�SURSULR�GLVVHVWR��DVWHQHQGRVL�GDO�ULFKLHGHUH�OD�GL�
FKLDUD]LRQH�GHO�SURSULR�IDOOLPHQWR�R�FRQ�DOWUD�JUDYH�FROSD��

����QRQ�KD�VRGGLVIDWWR�OH�REEOLJD]LRQL�DVVXQWH�LQ�XQ�SUHFHGHQWH�FRQ�
FRUGDWR�SUHYHQWLYR�R�IDOOLPHQWDUH��

�/D�VWHVVD�SHQD�VL�DSSOLFD�DO�IDOOLWR�FKH��GXUDQWH�L�WUH�DQQL�DQWHFHGHQWL�
DOOD�GLFKLDUD]LRQH�GL�IDOOLPHQWR�RYYHUR�GDOO¶LQL]LR�GHOO¶LPSUHVD��VH�TXHVWD�
KD�DYXWR�XQD�PLQRUH�GXUDWD��QRQ�KD�WHQXWR�L�OLEUL�H�OH�DOWUH�VFULWWXUH�FRQWDELOL�
SUHVFULWWL�GDOOD�OHJJH�R�OL�KD�WHQXWL�LQ�PDQLHUD�LUUHJRODUH�R�LQFRPSOHWD��
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�6DOYH�OH�DOWUH�SHQH�DFFHVVRULH�GL�FXL�DO�FDSR�,,,��WLWROR�,,��OLEUR�,�GHO�FR�
GLFH�SHQDOH��OD�FRQGDQQD�LPSRUWD�O¶LQDELOLWD]LRQH�DOO¶HVHUFL]LR�GL�XQ¶LPSUHVD�
FRPPHUFLDOH�H�O¶LQFDSDFLWj�DG�HVHUFLWDUH�XIILFL�GLUHWWLYL�SUHVVR�TXDOVLDVL�LP�
SUHVD�ILQR�D�GXH�DQQL�ª��

��$UW�����

������&RQGX]LRQH�GHOOH�WUDWWDWLYH�LQ�FDVR�GL�JUXSSR�GL�LPSUHVH�

�������� $L� ILQL� GHO� SUHVHQWH� DUWLFROR�� FRVWLWXLVFH� JUXSSR� GL�
LPSUHVH�O¶LQVLHPH�GHOOH�VRFLHWj��GHOOH�LPSUHVH�H�GHJOL�HQWL��
HVFOXVL�OR�6WDWR�H�JOL�HQWL�WHUULWRULDOL��FKH��DL�VHQVL�GHJOL�DUWL�
FROL������H��������VHSWLHV����GHO�FRGLFH�FLYLOH��HVHUFLWDQR�R�VRQR�
VRWWRSRVWL�DOOD�GLUH]LRQH�H�FRRUGLQDPHQWR�GL�XQD�VRFLHWj��GL�
XQ�HQWH�R�GL�XQD�SHUVRQD�ILVLFD��$�WDO�ILQH�VL�SUHVXPH��VDOYR�
SURYD�FRQWUDULD��FKH�O¶DWWLYLWj�GL�GLUH]LRQH�H�FRRUGLQDPHQWR�
GHOOH�VRFLHWj�GHO�JUXSSR�VLD�HVHUFLWDWD��

D����GDOOD�VRFLHWj�R�HQWH�WHQXWR�DO�FRQVROLGDPHQWR�GHL�ORUR�
ELODQFL��

E����GDOOD�VRFLHWj�R�HQWH�FKH�OH�FRQWUROOD��GLUHWWDPHQWH�R�LQGL�
UHWWDPHQWH��DQFKH�QHL�FDVL�GL�FRQWUROOR�FRQJLXQWR��
���� 3L�� LPSUHVH� FKH� VL� WURYDQR� QHOOH� FRQGL]LRQL� LQGLFDWH�

QHOO¶DUWLFROR���� FRPPD���� DSSDUWHQHQWL� DO�PHGHVLPR�JUXS�
SR�H�FKH�KDQQR��FLDVFXQD��OD�VHGH�OHJDOH�QHO�WHUULWRULR�GHOOR�
6WDWR�SRVVRQR�FKLHGHUH�DO�VHJUHWDULR�JHQHUDOH�GHOOD�FDPHUD�
GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�OD�QRPLQD�
GHOO¶HVSHUWR�LQGLSHQGHQWH�GL�FXL�DOO¶DUWLFROR����FRPPD����/D�
QRPLQD�DYYLHQH�FRQ�OH�PRGDOLWj�GL�FXL�DOO¶DUWLFROR����
����/¶LVWDQ]D�q�SUHVHQWDWD�DOOD�FDPHUD�GL�FRPPHUFLR��LQGX�

VWULD��DJULFROWXUD�H�DUWLJLDQDWR�RYH�q�LVFULWWD�OD�VRFLHWj�R�O¶HQ�
WH��FRQ�VHGH�QHO�WHUULWRULR�GHOOR�6WDWR��FKH��LQ�EDVH�DOOD�SXEEOL�
FLWj�SUHYLVWD�GDOO¶DUWLFROR��������ELV���GHO�FRGLFH�FLYLOH��HVHUFLWD�
O¶DWWLYLWj�GL�GLUH]LRQH�H�FRRUGLQDPHQWR�RSSXUH��LQ�PDQFDQ]D��
O¶LPSUHVD�FRQ�VHGH�QHO�WHUULWRULR�GHOOR�6WDWR�FKH�SUHVHQWD�OD�
PDJJLRUH�HVSRVL]LRQH�GHELWRULD��FRVWLWXLWD�GDOOD�YRFH�'�GHO�
SDVVLYR�QHOOR�VWDWR�SDWULPRQLDOH�SUHYLVWD�GDOO¶DUWLFROR������
GHO�FRGLFH�FLYLOH�LQ�EDVH�DOO¶XOWLPR�ELODQFLR�DSSURYDWR�HG�LQ�
VHULWR�QHOOD�SLDWWDIRUPD�WHOHPDWLFD�DL�VHQVL�GHO�FRPPD����
����/¶LPSUHQGLWRUH�LQVHULVFH�QHOOD�SLDWWDIRUPD�WHOHPDWLFD�GL�

FXL�DOO¶DUWLFROR����ROWUH�DOOD�GRFXPHQWD]LRQH�LQGLFDWD�QHOO¶DU�
WLFROR����FRPPD����XQD� UHOD]LRQH�FRQWHQHQWH� LQIRUPD]LRQL�
DQDOLWLFKH�VXOOD�VWUXWWXUD�GHO�JUXSSR�H�VXL�YLQFROL�SDUWHFLSD�
WLYL�R�FRQWUDWWXDOL��O¶LQGLFD]LRQH�GHO�UHJLVWUR�GHOOH�LPSUHVH�R�
GHL�UHJLVWUL�GHOOH�LPSUHVH�LQ�FXL�q�VWDWD�HIIHWWXDWD�OD�SXEEOLFLWj�
DL�VHQVL�GHOO¶DUWLFROR��������ELV���GHO�FRGLFH�FLYLOH�H�LO�ELODQFLR�
FRQVROLGDWR�GL�JUXSSR��RYH�UHGDWWR��
����/H�PLVXUH�SURWHWWLYH�H�FDXWHODUL�GL�FXL�DJOL�DUWLFROL���H�

��VRQR�DGRWWDWH�GDO� WULEXQDOH�FRPSHWHQWH�DL�VHQVL�GHOO¶DUWL�
FROR���GHO�UHJLR�GHFUHWR����PDU]R�������Q�������ULVSHWWR�DOOD�
VRFLHWj�R�DOO¶HQWH�FKH��LQ�EDVH�DOOD�SXEEOLFLWj�SUHYLVWD�GDOO¶DU�
WLFROR��������ELV���GHO�FRGLFH�FLYLOH��HVHUFLWD�O¶DWWLYLWj�GL�GLUH]LR�
QH�H�FRRUGLQDPHQWR�RSSXUH�� LQ�PDQFDQ]D��DOO¶LPSUHVD�FKH�
SUHVHQWD�OD�PDJJLRUH�HVSRVL]LRQH�GHELWRULD�FRPH�GHILQLWD�QHO�
FRPPD����
����/¶HVSHUWR�DVVROYH�DL�FRPSLWL�GL�FXL�DOO¶DUWLFROR����FRP�

PD����LQ�PRGR�XQLWDULR�SHU�WXWWH�OH�LPSUHVH�FKH�KDQQR�SUH�
VHQWDWR� O¶LVWDQ]D�� VDOYR� FKH� OR� VYROJLPHQWR� FRQJLXQWR�QRQ�
UHQGD�HFFHVVLYDPHQWH�JUDYRVH�OH�WUDWWDWLYH��,Q�WDO�FDVR�SXz�
GHFLGHUH�FKH�OH�WUDWWDWLYH�VL�VYROJDQR�SHU�VLQJROH�LPSUHVH��
����/H�LPSUHVH�SDUWHFLSDQWL�DO�JUXSSR�FKH�QRQ�VL�WURYDQR�

QHOOH�FRQGL]LRQL�LQGLFDWH�QHOO¶DUWLFROR����FRPPD����SRVVRQR��
DQFKH�VX�LQYLWR�GHOO¶HVSHUWR��SDUWHFLSDUH�DOOH�WUDWWDWLYH��

����4XDQGR�OH�LPSUHVH�DSSDUWHQHQWL�DG�XQ�PHGHVLPR�JUXS�
SR�SUHVHQWDQR�SL��LVWDQ]H�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����
H�JOL�HVSHUWL�QRPLQDWL��VHQWLWL�L�ULFKLHGHQWL�H�L�FUHGLWRUL��SUR�
SRQJRQR�FKH�OD�FRPSRVL]LRQH�QHJR]LDWD�VL�VYROJD�LQ�PRGR�
XQLWDULR�RSSXUH�SHU�SL��LPSUHVH�DSSRVLWDPHQWH�LQGLYLGXDWH��
OD�FRPSRVL]LRQH�SURVHJXH�FRQ�O¶HVSHUWR�GHVLJQDWR�GL�FRPX�
QH�DFFRUGR� IUD�TXHOOL�QRPLQDWL�� ,Q�GLIHWWR�GL�GHVLJQD]LRQH��
OD�FRPSRVL]LRQH�SURVHJXH�FRQ�O¶HVSHUWR�QRPLQDWR�D�VHJXLWR�
GHOOD�SULPD�LVWDQ]D�SUHVHQWDWD��
����,�ILQDQ]LDPHQWL�HVHJXLWL�LQ�IDYRUH�GL�VRFLHWj�FRQWUROOD�

WH�RSSXUH�VRWWRSRVWH�D�FRPXQH�FRQWUROOR��LQ�TXDOVLDVL�IRUPD�
SDWWXLWL�GRSR�OD�SUHVHQWD]LRQH�GHOO¶LVWDQ]D�GL�FXL�DOO¶DUWLFR�
OR����FRPPD����VRQR�HVFOXVL�GDOOD�SRVWHUJD]LRQH�GL�FXL�DJOL�
DUWLFROL������H��������TXLQTXLHV���GHO�FRGLFH�FLYLOH��VHPSUH�FKH�
O¶LPSUHQGLWRUH�DEELD�LQIRUPDWR�SUHYHQWLYDPHQWH�O¶HVSHUWR�DL�
VHQVL�GHOO¶DUWLFROR����FRPPD����H�FKH�O¶HVSHUWR��GRSR�DYHUH�
VHJQDODWR�FKH�O¶RSHUD]LRQH�SXz�DUUHFDUH�SUHJLXGL]LR�DL�FUHGL�
WRUL��QRQ�DEELD�LVFULWWR�LO�SURSULR�GLVVHQVR�DL�VHQVL�GHOO¶DUWL�
FROR����FRPPD����
�����$O�WHUPLQH�GHOOH�WUDWWDWLYH��OH�LPSUHVH�GHO�JUXSSR�SRV�

VRQR�VWLSXODUH��LQ�YLD�XQLWDULD��XQR�GHL�FRQWUDWWL�GL�FXL�DOO¶DU�
WLFROR�����FRPPD����RYYHUR�DFFHGHUH�VHSDUDWDPHQWH�DOOH�VR�
OX]LRQL�GL�FXL�DOO¶DUWLFROR�����

��5LIHULPHQWL�QRUPDWLYL�

²���� 6L� ULSRUWD� LO� WHVWR� GHJOL� DUWLFROL� ������ ������ ������ �������ELV����
�������TXLQTXLHV���H��������VHSWLHV����GHO�FRGLFH�FLYLOH��

�©$UW��������&RQWHQXWR�GHOOR�VWDWR�SDWULPRQLDOH���²�/R�VWDWR�SDWULPR�
QLDOH�GHYH�HVVHUH�UHGDWWR�LQ�FRQIRUPLWj�DO�VHJXHQWH�VFKHPD��
��$WWLYR��

$����&UHGLWL�YHUVR�VRFL�SHU�YHUVDPHQWL�DQFRUD�GRYXWL��FRQ�VHSDUDWD�LQGL�
FD]LRQH�GHOOD�SDUWH�JLj�ULFKLDPDWD��

%�����,PPRELOL]]D]LRQL��FRQ�VHSDUDWD�LQGLFD]LRQH�GL�TXHOOH�FRQFHVVH�LQ�
ORFD]LRQH�ILQDQ]LDULD��

��,���,PPRELOL]]D]LRQL�LPPDWHULDOL��
����FRVWL�GL�LPSLDQWR�H�GL�DPSOLDPHQWR��
����FRVWL�GL�VYLOXSSR��
����GLULWWL�GL�EUHYHWWR�LQGXVWULDOH�H�GLULWWL�GL�XWLOL]]D]LRQH�GHOOH�RSH�

UH�GHOO¶LQJHJQR��
����FRQFHVVLRQL��OLFHQ]H��PDUFKL�H�GLULWWL�VLPLOL��
����DYYLDPHQWR��
����LPPRELOL]]D]LRQL�LQ�FRUVR�H�DFFRQWL��
����DOWUH��

�7RWDOH��
��,,���,PPRELOL]]D]LRQL�PDWHULDOL���
����WHUUHQL�H�IDEEULFDWL��
����LPSLDQWL�H�PDFFKLQDULR��
����DWWUH]]DWXUH�LQGXVWULDOL�H�FRPPHUFLDOL��
����DOWUL�EHQL��
����LPPRELOL]]D]LRQL�LQ�FRUVR�H�DFFRQWL��

�7RWDOH��
��,,,� �� ,PPRELOL]]D]LRQL� ILQDQ]LDULH�� FRQ� VHSDUDWD� LQGLFD]LRQH��

SHU� FLDVFXQD� YRFH� GHL� FUHGLWL�� GHJOL� LPSRUWL� HVLJLELOL� HQWUR� O¶HVHUFL]LR�
VXFFHVVLYR��

�����SDUWHFLSD]LRQL�LQ���
D����LPSUHVH�FRQWUROODWH��
E����LPSUHVH�FROOHJDWH��
F����LPSUHVH�FRQWUROODQWL��
G����LPSUHVH�VRWWRSRVWH�DO�FRQWUROOR�GHOOH�FRQWUROODQWL��
�G���ELV����DOWUH�LPSUHVH��

�����FUHGLWL���
D����YHUVR�LPSUHVH�FRQWUROODWH��
E����YHUVR�LPSUHVH�FROOHJDWH��
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F����YHUVR�FRQWUROODQWL��
G����YHUVR�LPSUHVH�VRWWRSRVWH�DO�FRQWUROOR�GHOOH�FRQWUROODQWL��
�G���ELV����YHUVR�DOWUL��

����DOWUL�WLWROL��
����VWUXPHQWL�ILQDQ]LDUL�GHULYDWL�DWWLYL��

�7RWDOH��
�7RWDOH�LPPRELOL]]D]LRQL��%���
&�����$WWLYR�FLUFRODQWH���
��,���5LPDQHQ]H���
����PDWHULH�SULPH��VXVVLGLDULH�H�GL�FRQVXPR��
����SURGRWWL�LQ�FRUVR�GL�ODYRUD]LRQH�H�VHPLODYRUDWL��
����ODYRUL�LQ�FRUVR�VX�RUGLQD]LRQH��
����SURGRWWL�ILQLWL�H�PHUFL��
����DFFRQWL��

�7RWDOH��
��,,� ��&UHGLWL��FRQ�VHSDUDWD� LQGLFD]LRQH��SHU�FLDVFXQD�YRFH��GHJOL�

LPSRUWL�HVLJLELOL�ROWUH�O¶HVHUFL]LR�VXFFHVVLYR���
����YHUVR�FOLHQWL��
����YHUVR�LPSUHVH�FRQWUROODWH��
����YHUVR�LPSUHVH�FROOHJDWH��
����YHUVR�FRQWUROODQWL��
����YHUVR�LPSUHVH�VRWWRSRVWH�DO�FRQWUROOR�GHOOH�FRQWUROODQWL��
�����ELV����FUHGLWL�WULEXWDUL��
�����WHU����LPSRVWH�DQWLFLSDWH��
�����TXDWHU����YHUVR�DOWUL��

�7RWDOH��
��,,,���$WWLYLWj�ILQDQ]LDULH�FKH�QRQ�FRVWLWXLVFRQR�LPPRELOL]]D]LRQL���
����SDUWHFLSD]LRQL�LQ�LPSUHVH�FRQWUROODWH��
����SDUWHFLSD]LRQL�LQ�LPSUHVH�FROOHJDWH��
����SDUWHFLSD]LRQL�LQ�LPSUHVH�FRQWUROODQWL��
�����ELV����SDUWHFLSD]LRQL�LQ�LPSUHVH�VRWWRSRVWH�DO�FRQWUROOR�GHOOH�

FRQWUROODQWL��
����DOWUH�SDUWHFLSD]LRQL��
����VWUXPHQWL�ILQDQ]LDUL�GHULYDWL�DWWLYL��
����DOWUL�WLWROL��

�7RWDOH��
��,9���'LVSRQLELOLWj�OLTXLGH���
����GHSRVLWL�EDQFDUL�H�SRVWDOL��
����DVVHJQL��
����GDQDUR�H�YDORUL�LQ�FDVVD��

�7RWDOH��
�7RWDOH�DWWLYR�FLUFRODQWH��&���
'����5DWHL�H�ULVFRQWL��

��3DVVLYR���
$�����3DWULPRQLR�QHWWR���
�,���&DSLWDOH��
�,,���5LVHUYD�GD�VRSUDSSUH]]R�GHOOH�D]LRQL��
�,,,���5LVHUYH�GL�ULYDOXWD]LRQH��
�,9���5LVHUYD�OHJDOH��
�9���5LVHUYH�VWDWXWDULH��
�9,���$OWUH�ULVHUYH��GLVWLQWDPHQWH�LQGLFDWH��
�9,,� ��5LVHUYD� SHU� RSHUD]LRQL� GL� FRSHUWXUD� GHL� IOXVVL� ILQDQ]LDUL�

DWWHVL��
�9,,,���8WLOL��SHUGLWH��SRUWDWL�D�QXRYR��
�,;���8WLOH��SHUGLWD��GHOO¶HVHUFL]LR��
�;���5LVHUYD�QHJDWLYD�SHU�D]LRQL�SURSULH�LQ�SRUWDIRJOLR��

�7RWDOH��
%�����)RQGL�SHU�ULVFKL�H�RQHUL���
����SHU�WUDWWDPHQWR�GL�TXLHVFHQ]D�H�REEOLJKL�VLPLOL��
����SHU�LPSRVWH��DQFKH�GLIIHULWH��
����VWUXPHQWL�ILQDQ]LDUL�GHULYDWL�SDVVLYL��
����DOWUL��

�7RWDOH��

&����7UDWWDPHQWR�GL�ILQH�UDSSRUWR�GL�ODYRUR�VXERUGLQDWR��
'�����'HELWL��FRQ�VHSDUDWD�LQGLFD]LRQH��SHU�FLDVFXQD�YRFH��GHJOL�LP�

SRUWL�HVLJLELOL�ROWUH�O¶HVHUFL]LR�VXFFHVVLYR��
����REEOLJD]LRQL��
����REEOLJD]LRQL�FRQYHUWLELOL��
����GHELWL�YHUVR�VRFL�SHU�ILQDQ]LDPHQWL��
����GHELWL�YHUVR�EDQFKH��
����GHELWL�YHUVR�DOWUL�ILQDQ]LDWRUL��
����DFFRQWL��
����GHELWL�YHUVR�IRUQLWRUL��
����GHELWL�UDSSUHVHQWDWL�GD�WLWROL�GL�FUHGLWR��
����GHELWL�YHUVR�LPSUHVH�FRQWUROODWH��
�����GHELWL�YHUVR�LPSUHVH�FROOHJDWH��
�����GHELWL�YHUVR�FRQWUROODQWL��
������ELV���� GHELWL� YHUVR� LPSUHVH� VRWWRSRVWH� DO� FRQWUROOR� GHOOH�

FRQWUROODQWL��
�����GHELWL�WULEXWDUL��
�����GHELWL�YHUVR�LVWLWXWL�GL�SUHYLGHQ]D�H�GL�VLFXUH]]D�VRFLDOH��
�����DOWUL�GHELWL��

�7RWDOH��
(����5DWHL�H�ULVFRQWL��
�6H�XQ�HOHPHQWR�GHOO¶DWWLYR�R�GHO�SDVVLYR�ULFDGH�VRWWR�SL��YRFL�GHOOR�

VFKHPD��QHOOD�QRWD�LQWHJUDWLYD�GHYH�DQQRWDUVL��TXDORUD�FLz�VLD�QHFHVVDULR�
DL�ILQL�GHOOD�FRPSUHQVLRQH�GHO�ELODQFLR��OD�VXD�DSSDUWHQHQ]D�DQFKH�D�YRFL�
GLYHUVH�GD�TXHOOD�QHOOD�TXDOH�q�LVFULWWR��

�>,Q�FDOFH�DOOR�VWDWR�SDWULPRQLDOH�GHYRQR�ULVXOWDUH�OH�JDUDQ]LH�SUHVWD�
WH�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��GLVWLQJXHQGRVL�IUD�ILGHLXVVLRQL��DYDOOL��
DOWUH� JDUDQ]LH� SHUVRQDOL� H� JDUDQ]LH� UHDOL�� HG� LQGLFDQGR� VHSDUDWDPHQWH��
SHU�FLDVFXQ�WLSR��OH�JDUDQ]LH�SUHVWDWH�D�IDYRUH�GL�LPSUHVH�FRQWUROODWH�H�
FROOHJDWH��QRQFKp�GL�FRQWUROODQWL�H�GL�LPSUHVH�VRWWRSRVWH�DO�FRQWUROOR�GL�
TXHVWH�XOWLPH��GHYRQR�LQROWUH�ULVXOWDUH�JOL�DOWUL�FRQWL�G¶RUGLQH@��

�Ê� IDWWR� VDOYR� TXDQWR� GLVSRVWR� GDOO¶DUWLFROR� �������VHSWLHV��� FRQ� UL�
IHULPHQWR� DL� EHQL� H� UDSSRUWL� JLXULGLFL� FRPSUHVL� QHL� SDWULPRQL� GHVWL�
QDWL�DG�XQR�VSHFLILFR�DIIDUH�DL�VHQVL�GHOOD� OHWWHUD� ��D����GHO�SULPR�FRPPD�
GHOO¶DUWLFROR��������ELV���ª��

�©$UW�� ����� �)LQDQ]LDPHQWL� GHL� VRFL���²� �7HVWR� LQ� YLJRUH� ILQR� DO�
���PDJJLR�������,O�ULPERUVR�GHL�ILQDQ]LDPHQWL�GHL�VRFL�D�IDYRUH�GHOOD�
VRFLHWj� q� SRVWHUJDWR� ULVSHWWR� DOOD� VRGGLVID]LRQH� GHJOL� DOWUL� FUHGLWRUL� H��
VH� DYYHQXWR�QHOO¶DQQR�SUHFHGHQWH� OD� GLFKLDUD]LRQH�GL� IDOOLPHQWR�GHOOD�
VRFLHWj��GHYH�HVVHUH�UHVWLWXLWR��

�$L�ILQL�GHO�SUHFHGHQWH�FRPPD�V¶LQWHQGRQR�ILQDQ]LDPHQWL�GHL�VRFL�
D�IDYRUH�GHOOD�VRFLHWj�TXHOOL��LQ�TXDOVLDVL�IRUPD�HIIHWWXDWL��FKH�VRQR�VWDWL�
FRQFHVVL�LQ�XQ�PRPHQWR�LQ�FXL��DQFKH�LQ�FRQVLGHUD]LRQH�GHO�WLSR�GL�DWWL�
YLWj�HVHUFLWDWD�GDOOD�VRFLHWj��ULVXOWD�XQ�HFFHVVLYR�VTXLOLEULR�GHOO¶LQGHELWD�
PHQWR�ULVSHWWR�DO�SDWULPRQLR�QHWWR�RSSXUH�LQ�XQD�VLWXD]LRQH�ILQDQ]LDULD�
GHOOD�VRFLHWj�QHOOD�TXDOH�VDUHEEH�VWDWR�UDJLRQHYROH�XQ�FRQIHULPHQWR��

��7HVWR�LQ�YLJRUH�GDO����PDJJLR�������
�,O�ULPERUVR�GHL�ILQDQ]LDPHQWL�GHL�VRFL�D�IDYRUH�GHOOD�VRFLHWj�q�SR�

VWHUJDWR�ULVSHWWR�DOOD�VRGGLVID]LRQH�GHJOL�DOWUL�FUHGLWRUL��
�$L�ILQL�GHO�SUHFHGHQWH�FRPPD�V¶LQWHQGRQR�ILQDQ]LDPHQWL�GHL�VRFL�

D�IDYRUH�GHOOD�VRFLHWj�TXHOOL��LQ�TXDOVLDVL�IRUPD�HIIHWWXDWL��FKH�VRQR�VWDWL�
FRQFHVVL�LQ�XQ�PRPHQWR�LQ�FXL��DQFKH�LQ�FRQVLGHUD]LRQH�GHO�WLSR�GL�DWWL�
YLWj�HVHUFLWDWD�GDOOD�VRFLHWj��ULVXOWD�XQ�HFFHVVLYR�VTXLOLEULR�GHOO¶LQGHELWD�
PHQWR�ULVSHWWR�DO�SDWULPRQLR�QHWWR�RSSXUH�LQ�XQD�VLWXD]LRQH�ILQDQ]LDULD�
GHOOD�VRFLHWj�QHOOD�TXDOH�VDUHEEH�VWDWR�UDJLRQHYROH�XQ�FRQIHULPHQWR�ª�

�©$UW��������5HVSRQVDELOLWj���²�/H�VRFLHWj�R�JOL�HQWL�FKH��HVHUFL�
WDQGR�DWWLYLWj�GL�GLUH]LRQH�H�FRRUGLQDPHQWR�GL�VRFLHWj��DJLVFRQR�QHOO¶LQ�
WHUHVVH� LPSUHQGLWRULDOH� SURSULR� R� DOWUXL� LQ� YLROD]LRQH� GHL� SULQFuSL� GL�
FRUUHWWD� JHVWLRQH� VRFLHWDULD� H� LPSUHQGLWRULDOH� GHOOH� VRFLHWj�PHGHVLPH��
VRQR� GLUHWWDPHQWH� UHVSRQVDELOL� QHL� FRQIURQWL� GHL� VRFL� GL� TXHVWH� SHU� LO�
SUHJLXGL]LR�DUUHFDWR�DOOD�UHGGLWLYLWj�HG�DO�YDORUH�GHOOD�SDUWHFLSD]LRQH�VR�
FLDOH��QRQFKp�QHL�FRQIURQWL�GHL�FUHGLWRUL�VRFLDOL�SHU�OD�OHVLRQH�FDJLRQDWD�
DOO¶LQWHJULWj�GHO�SDWULPRQLR�GHOOD�VRFLHWj��1RQ�YL�q�UHVSRQVDELOLWj�TXDQGR�
LO�GDQQR�ULVXOWD�PDQFDQWH�DOOD�OXFH�GHO�ULVXOWDWR�FRPSOHVVLYR�GHOO¶DWWLYLWj�
GL�GLUH]LRQH�H�FRRUGLQDPHQWR�RYYHUR� LQWHJUDOPHQWH�HOLPLQDWR�DQFKH�D�
VHJXLWR�GL�RSHUD]LRQL�D�FLz�GLUHWWH��

�5LVSRQGH�LQ�VROLGR�FKL�DEELD�FRPXQTXH�SUHVR�SDUWH�DO�IDWWR�OHVLYR�
H�� QHL� OLPLWL� GHO� YDQWDJJLR� FRQVHJXLWR�� FKL� QH� DEELD� FRQVDSHYROPHQWH�
WUDWWR�EHQHILFLR��
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�,O� VRFLR� HG� LO� FUHGLWRUH� VRFLDOH� SRVVRQR� DJLUH� FRQWUR� OD� VRFLHWj� R�
O¶HQWH�FKH�HVHUFLWD�O¶DWWLYLWj�GL�GLUH]LRQH�H�FRRUGLQDPHQWR��VROR�VH�QRQ�
VRQR�VWDWL� VRGGLVIDWWL�GDOOD� VRFLHWj� VRJJHWWD�DOOD�DWWLYLWj�GL�GLUH]LRQH�H�
FRRUGLQDPHQWR��

�1HO�FDVR�GL�IDOOLPHQWR��OLTXLGD]LRQH�FRDWWD�DPPLQLVWUDWLYD�H�DPPL�
QLVWUD]LRQH�VWUDRUGLQDULD�GL�VRFLHWj�VRJJHWWD�DG�DOWUXL�GLUH]LRQH�H�FRRU�
GLQDPHQWR��O¶D]LRQH�VSHWWDQWH�DL�FUHGLWRUL�GL�TXHVWD�q�HVHUFLWDWD�GDO�FX�
UDWRUH�R�GDO�FRPPLVVDULR�OLTXLGDWRUH�R�GDO�FRPPLVVDULR�VWUDRUGLQDULR�ª��

�©$UW���������ELV����3XEEOLFLWj���²�/D�VRFLHWj�GHYH�LQGLFDUH�OD�VRFLHWj�R�
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YD�� XQ� SURVSHWWR� ULHSLORJDWLYR� GHL� GDWL� HVVHQ]LDOL� GHOO¶XOWLPR� ELODQFLR�
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JHVWLRQH�L�UDSSRUWL�LQWHUFRUVL�FRQ�FKL�HVHUFLWD�O¶DWWLYLWj�GL�GLUH]LRQH�H�FR�
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DO� JUXSSR�� OH� FRQGL]LRQL� GHOOR� VFDPELR� ULVXOWLQR� SUHJLXGL]LHYROL� SHU� L�
SURSUL�VRFL��
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YLVWH�GDOO¶DUWLFROR�����FRPPL���H����JOL�LQWHUHVVL�FKH�PDWX�
UDQR�VXL�GHELWL�WULEXWDUL�GHOO¶LPSUHQGLWRUH�VRQR�ULGRWWL�DOOD�
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FD]LRQH�LQ�PLVXUD�ULGRWWD�LQ�FDVR�GL�SDJDPHQWR�HQWUR�XQ�
GHWHUPLQDWR�WHUPLQH�GDOOD�FRPXQLFD]LRQH�GHOO¶XIILFLR�FKH�
OH�LUURJD��VRQR�ULGRWWH�DOOD�PLVXUD�PLQLPD�VH�LO�WHUPLQH�SHU�
LO�SDJDPHQWR�VFDGH�GRSR�OD�SUHVHQWD]LRQH�GHOOD�LVWDQ]D�GL�
FXL�DOO¶DUWLFROR����FRPPD����
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O¶$JHQ]LD� GHOOH� HQWUDWH� FRQFHGH� DOO¶LPSUHQGLWRUH� FKH� OR�
ULFKLHGH�� FRQ� LVWDQ]D� VRWWRVFULWWD� DQFKH� GDOO¶HVSHUWR�� XQ�
SLDQR� GL� UDWHD]LRQH� ILQR� DG� XQ�PDVVLPR� GL� VHWWDQWDGXH�
UDWH�PHQVLOL� GHOOH� VRPPH� GRYXWH� H� QRQ� YHUVDWH� D� WLWROR�
GL�LPSRVWH�VXO�UHGGLWR��ULWHQXWH�DOOD�IRQWH�RSHUDWH�LQ�TXD�
OLWj� GL� VRVWLWXWR� G¶LPSRVWD�� LPSRVWD� VXO� YDORUH� DJJLXQWR�
H� LPSRVWD� UHJLRQDOH� VXOOH� DWWLYLWj�SURGXWWLYH�QRQ�DQFRUD�
LVFULWWH�D�UXROR��H�UHODWLYL�DFFHVVRUL��6L�DSSOLFDQR��LQ�TXDQ�
WR�FRPSDWLELOL��OH�GLVSRVL]LRQL�GHOO¶DUWLFROR����GHO�GHFUH�
WR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� VHWWHPEUH� ������
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GHOO¶HVLVWHQ]D� GHOOD� WHPSRUDQHD� VLWXD]LRQH� GL� RELHWWLYD�
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EHQHILFLR� GHOOD� UDWHD]LRQH� DQFKH� LQ� FDVR� GL� VXFFHVVLYR�
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HVLVWH�XQ�DGHJXDWR�VFDPELR�GL�LQIRUPD]LRQL��R�SHU�HIIHWWR�GHOOD�SDUWHFLSD]LR�
QH�GHOOH�SHUGLWH�GD�SDUWH�GHOO¶DVVRFLDWR�LQ�SDUWHFLSD]LRQH��,Q�FDVR�GL�FRQFRU�
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FLWDWR�UHJLR�GHFUHWR�Q������GHO�������SXEEOLFDWR�QHO�UHJLVWUR�GHOOH�LPSUHVH��
R�GL�SURFHGXUH�HVWHUH�D�TXHVWH�HTXLYDOHQWL��OD�ULGX]LRQH�GHL�GHELWL�GHOO¶LP�
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VL�DSSOLFDQR�DQFKH�SHU�OH�RSHUD]LRQL�GL�FXL�DO�FRPPD�����ELV����

�������2PLVVLV����ª��
�©$UW�������0LQXVYDOHQ]H�SDWULPRQLDOL��VRSUDYYHQLHQ]H�SDVVLYH�H�SHU�

GLWH���²����������2PLVVLV�����

����/H�SHUGLWH�GL�EHQL�GL�FXL�DO�FRPPD����FRPPLVXUDWH�DO�FRVWR�QRQ�DP�
PRUWL]]DWR�GL�HVVL��H�OH�SHUGLWH�VX�FUHGLWL��GLYHUVH�GD�TXHOOH�GHGXFLELOL�DL�VHQVL�
GHO�FRPPD���GHOO¶DUWLFROR������VRQR�GHGXFLELOL�VH�ULVXOWDQR�GD�HOHPHQWL�FHUWL�
H�SUHFLVL�H�LQ�RJQL�FDVR��SHU�OH�SHUGLWH�VX�FUHGLWL��VH�LO�GHELWRUH�q�DVVRJJHWWDWR�D�
SURFHGXUH�FRQFRUVXDOL�R�KD�FRQFOXVR�XQ�DFFRUGR�GL�ULVWUXWWXUD]LRQH�GHL�GHELWL�
RPRORJDWR�DL�VHQVL�GHOO¶DUWLFROR�������ELV���GHO�UHJLR�GHFUHWR����PDU]R�������
Q������R�XQ�SLDQR�DWWHVWDWR�DL�VHQVL�GHOO¶DUWLFROR�����WHU]R�FRPPD��OHWWHUD���G�����
GHO�5HJLR�GHFUHWR����PDU]R�������Q������R�q�DVVRJJHWWDWR�D�SURFHGXUH�HVWHUH�
HTXLYDOHQWL��SUHYLVWH�LQ�6WDWL�R�WHUULWRUL�FRQ�L�TXDOL�HVLVWH�XQ�DGHJXDWR�VFDPELR�
GL�LQIRUPD]LRQL��$L�ILQL�GHO�SUHVHQWH�FRPPD��LO�GHELWRUH�VL�FRQVLGHUD�DVVRJ�
JHWWDWR�D�SURFHGXUD�FRQFRUVXDOH�GDOOD�GDWD�GHOOD� VHQWHQ]D�GLFKLDUDWLYD�GHO�
IDOOLPHQWR�R�GHO�SURYYHGLPHQWR�FKH�RUGLQD�OD�OLTXLGD]LRQH�FRDWWD�DPPLQL�
VWUDWLYD�R�GHO�GHFUHWR�GL�DPPLVVLRQH�DOOD�SURFHGXUD�GL�FRQFRUGDWR�SUHYHQWLYR�
R�GHO�GHFUHWR�GL�RPRORJD]LRQH�GHOO¶DFFRUGR�GL�ULVWUXWWXUD]LRQH�R�GHO�GHFUHWR�
FKH�GLVSRQH�OD�SURFHGXUD�GL�DPPLQLVWUD]LRQH�VWUDRUGLQDULD�GHOOH�JUDQGL�LP�
SUHVH�LQ�FULVL�R��SHU�OH�SURFHGXUH�HVWHUH�HTXLYDOHQWL��GDOOD�GDWD�GL�DPPLVVLRQH�
RYYHUR��SHU�L�SUHGHWWL�SLDQL�DWWHVWDWL��GDOOD�GDWD�GL�LVFUL]LRQH�QHO�UHJLVWUR�GHOOH�
LPSUHVH��*OL�HOHPHQWL�FHUWL�H�SUHFLVL�VXVVLVWRQR�LQ�RJQL�FDVR�TXDQGR�LO�FUHGLWR�
VLD�GL�PRGHVWD�HQWLWj�H�VLD�GHFRUVR�XQ�SHULRGR�GL�VHL�PHVL�GDOOD�VFDGHQ]D�GL�
SDJDPHQWR�GHO�FUHGLWR�VWHVVR��,O�FUHGLWR�VL�FRQVLGHUD�GL�PRGHVWD�HQWLWj�TXDQGR�
DPPRQWD�DG�XQ�LPSRUWR�QRQ�VXSHULRUH�D�������HXUR�SHU�OH�LPSUHVH�GL�SL��ULOH�
YDQWH�GLPHQVLRQH�GL�FXL�DOO¶DUWLFROR�����FRPPD�����GHO�GHFUHWR�OHJJH����QR�
YHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JHQQDLR�
������Q�����H�QRQ�VXSHULRUH�D�������HXUR�SHU�OH�DOWUH�LPSUHVH��*OL�HOHPHQWL�
FHUWL�H�SUHFLVL�VXVVLVWRQR�LQROWUH�TXDQGR�LO�GLULWWR�DOOD�ULVFRVVLRQH�GHO�FUHGLWR�
q�SUHVFULWWR��*OL�HOHPHQWL�FHUWL�H�SUHFLVL�VXVVLVWRQR�LQROWUH�LQ�FDVR�GL�FDQFHOOD�
]LRQH�GHL�FUHGLWL�GDO�ELODQFLR�RSHUDWD�LQ�DSSOLFD]LRQH�GHL�SULQFuSL�FRQWDELOL��

�����ELV����������2PLVVLV����ª����

��$UW�����

������6HJQDOD]LRQH�GHOO¶RUJDQR�GL�FRQWUROOR����

��������/¶RUJDQR�GL�FRQWUROOR�VRFLHWDULR�VHJQDOD��SHU�LVFULWWR��
DOO¶RUJDQR�DPPLQLVWUDWLYR�OD�VXVVLVWHQ]D�GHL�SUHVXSSRVWL�
SHU�OD�SUHVHQWD]LRQH�GHOO¶LVWDQ]D�GL�FXL�DOO¶DUWLFROR����FRP�
PD����/D�VHJQDOD]LRQH�q�PRWLYDWD��q�WUDVPHVVD�FRQ�PH]]L�
FKH�DVVLFXUDQR�OD�SURYD�GHOO¶DYYHQXWD�ULFH]LRQH�H�FRQWLH�
QH� OD� ILVVD]LRQH�GL�XQ�FRQJUXR� WHUPLQH��QRQ�VXSHULRUH�D�
WUHQWD�JLRUQL��HQWUR�LO�TXDOH�O¶RUJDQR�DPPLQLVWUDWLYR�GHYH�
ULIHULUH� LQ� RUGLQH� DOOH� LQL]LDWLYH� LQWUDSUHVH�� ,Q� SHQGHQ]D�
GHOOH�WUDWWDWLYH��ULPDQH�IHUPR�LO�GRYHUH�GL�YLJLODQ]D�GL�FXL�
DOO¶DUWLFROR������GHO�FRGLFH�FLYLOH��

����/D�WHPSHVWLYD�VHJQDOD]LRQH�DOO¶RUJDQR�DPPLQLVWUD�
WLYR�DL�VHQVL�GHO�FRPPD���H�OD�YLJLODQ]D�VXOO¶DQGDPHQWR�
GHOOH� WUDWWDWLYH� VRQR� YDOXWDWH� DL� ILQL� GHOOD� UHVSRQVDELOLWj�
SUHYLVWD�GDOO¶DUWLFROR������GHO�FRGLFH�FLYLOH��

��5LIHULPHQWL�QRUPDWLYL�

²�����6L�ULSRUWD�LO�WHVWR�GHJOL�DUWLFROL������H������GHO�FRGLFH�FLYLOH���

�©$UW��������'RYHUL�GHO�FROOHJLR�VLQGDFDOH���²�,O�FROOHJLR�VLQGDFDOH�
YLJLOD�VXOO¶RVVHUYDQ]D�GHOOD�OHJJH�H�GHOOR�VWDWXWR��VXO�ULVSHWWR�GHL�SULQFuSL�
GL�FRUUHWWD�DPPLQLVWUD]LRQH�HG�LQ�SDUWLFRODUH�VXOO¶DGHJXDWH]]D�GHOO¶DV�
VHWWR�RUJDQL]]DWLYR��DPPLQLVWUDWLYR�H�FRQWDELOH�DGRWWDWR�GDOOD�VRFLHWj�H�
VXO�VXR�FRQFUHWR�IXQ]LRQDPHQWR��

�(VHUFLWD�LQROWUH�LO�FRQWUROOR�FRQWDELOH�QHO�FDVR�SUHYLVWR�GDOO¶DUWLFR�
OR��������ELV����WHU]R�FRPPD�ª��

�©$UW��������5HVSRQVDELOLWj���²�,�VLQGDFL�GHYRQR�DGHPSLHUH�L�ORUR�
GRYHUL�FRQ�OD�SURIHVVLRQDOLWj�H�OD�GLOLJHQ]D�ULFKLHVWH�GDOOD�QDWXUD�GHOO¶LQ�
FDULFR�� VRQR� UHVSRQVDELOL� GHOOD� YHULWj� GHOOH� ORUR� DWWHVWD]LRQL� H� GHYRQR�
FRQVHUYDUH�LO�VHJUHWR�VXL�IDWWL�H�VXL�GRFXPHQWL�GL�FXL�KDQQR�FRQRVFHQ]D�
SHU�UDJLRQH�GHO�ORUR�XIILFLR��

�(VVL� VRQR� UHVSRQVDELOL� VROLGDOPHQWH� FRQ� JOL� DPPLQLVWUDWRUL� SHU� L�
IDWWL�R�OH�RPLVVLRQL�GL�TXHVWL��TXDQGR�LO�GDQQR�QRQ�VL�VDUHEEH�SURGRWWR�
VH�HVVL�DYHVVHUR�YLJLODWR�LQ�FRQIRUPLWj�GHJOL�REEOLJKL�GHOOD�ORUR�FDULFD��

�$OO¶D]LRQH�GL�UHVSRQVDELOLWj�FRQWUR�L�VLQGDFL�VL�DSSOLFDQR��LQ�TXDQWR�
FRPSDWLELOL��OH�GLVSRVL]LRQL�GHJOL�DUWLFROL��������������ELV�����������������ELV
H������ª��
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��$UW�����

������&RPSHQVR�GHOO¶HVSHUWR����

���������,O�FRPSHQVR�GHOO¶HVSHUWR�q�GHWHUPLQDWR�LQ�SHUFHQWXDOH�
VXOO¶DPPRQWDUH�GHOO¶DWWLYR�GHOO¶LPSUHVD�GHELWULFH�VHFRQGR�L�
VHJXHQWL�VFDJOLRQL��

D����ILQR�D�HXUR�������������LO��������
E����GD�HXUR������������H�ILQR�D�HXUR�������������O¶�������
F���� GD� HXUR������������ H� ILQR� D� HXUR��������������� OR�

�������
G����GD�HXUR��������������H�ILQR�D�HXUR���������������OR�

�������
H����GD�HXUR��������������H�ILQR�D�HXUR���������������OR�

�������
I����GD�HXUR���������������H�ILQR�D�HXUR�����������������

OR���������
J����GD�HXUR����������������H�ILQR�D�HXUR�������������������

OR���������
K���� VXOOH� VRPPH� HFFHGHQWL� HXUR� ������������������������ OR�

��������
����ELV����,Q�FDVR�GL�FRPSRVL]LRQH�QHJR]LDWD�FRQGRWWD�DL�VHQ�

VL�GHOO¶DUWLFROR����LQ�PRGR�XQLWDULR�SHU�WXWWH�R�DOFXQH�GHOOH�
LPSUHVH�FKH�KDQQR�SUHVHQWDWR�O¶LVWDQ]D�GL�FXL�DOO¶DUWLFROR����
FRPPD����LO�FRPSHQVR�GHOO¶HVSHUWR�GHVLJQDWR�q�GHWHUPLQDWR�
HVFOXVLYDPHQWH�WHQHQGR�FRQWR�GHOOD�SHUFHQWXDOH�VXOO¶DPPRQ�
WDUH�GHOO¶DWWLYR�GL�FLDVFXQD� LPSUHVD� LVWDQWH�SDUWHFLSDQWH�DO�
JUXSSR�
����,O�FRPSHQVR�FRPSOHVVLYR�QRQ�SXz�HVVHUH��LQ�RJQL�FDVR��

LQIHULRUH�D�HXUR����������H�VXSHULRUH�D�HXUR�������������
�����/¶LPSRUWR�GL�FXL�DO�FRPPD���q� ULGHWHUPLQDWR�� IHUPL� L�

OLPLWL�GL�FXL�DO�FRPPD����FRPH�GL�VHJXLWR�LQGLFDWR��
D����VH�LO�QXPHUR�GHL�FUHGLWRUL�H�GHOOH�SDUWL�LQWHUHVVDWH�FKH�

SDUWHFLSDQR�DOOH�WUDWWDWLYH�q�FRPSUHVR�WUD����H�����LO�FRPSHQ�
VR�q�DXPHQWDWR�GHO������

E����VH�LO�QXPHUR�GHL�FUHGLWRUL�H�GHOOH�SDUWL�LQWHUHVVDWH����FKH�
SDUWHFLSDQR�DOOH� WUDWWDWLYH����q�VXSHULRUH�D����� LO�FRPSHQVR�q�
DXPHQWDWR�GHO������

F����VH�LO�QXPHUR�GHL�FUHGLWRUL�H�GHOOH�SDUWL�LQWHUHVVDWH�FKH�
SDUWHFLSDQR�DOOH�WUDWWDWLYH�QRQ�q�VXSHULRUH�D����LO�FRPSHQVR�q�
ULGRWWR�GHO������

G����LQ�FDVR�GL�YHQGLWD�GHO�FRPSOHVVR�D]LHQGDOH�R�GL�LQGL�
YLGXD]LRQH�GL�XQ�DFTXLUHQWH�GD�SDUWH�GHOO¶HVSHUWR��LO�FRPSHQ�
VR�q�DXPHQWDWR�GHO������
����,�ODYRUDWRUL�H�OH�UDSSUHVHQWDQ]H�VLQGDFDOL�QRQ�VRQR�FRQ�

VLGHUDWL�QHO�QXPHUR�GHL�FUHGLWRUL�H�GHOOH�DOWUH�SDUWL�LQWHUHVVDWH�
DL�ILQL�GHO�ULFRQRVFLPHQWR�GHJOL�DXPHQWL�GL�FXL�DO�FRPPD����
OHWWHUH���D����H�E������DOO¶HVSHUWR�FRPXQTXH����VSHWWD�LO�FRPSHQVR�GL�
HXUR��������SHU�RJQL�RUD�GL�SUHVHQ]D�ULVXOWDQWH�GDL�UDSSRUWL�
UHGDWWL�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����
����,O�FRPSHQVR�q�DXPHQWDWR�GHO������LQ�WXWWL�L�FDVL�LQ�FXL��

DQFKH�VXFFHVVLYDPHQWH�DOOD�UHGD]LRQH�GHOOD�UHOD]LRQH�ILQDOH�
GL�FXL�DOO¶DUWLFROR����FRPPD����VL�FRQFOXGRQR�LO�FRQWUDWWR��OD�
FRQYHQ]LRQH�R�JOL�DFFRUGL�GL�FXL�DOO¶DUWLFROR��������FRPPL���H�������
����6H�O¶HVSHUWR�VRWWRVFULYH�O¶DFFRUGR�GL�FXL�DOO¶DUWLFROR�����

FRPPD���� OHWWHUD� ��F����� JOL� VSHWWD� XQ�XOWHULRUH� LQFUHPHQWR�GHO�
����VXO�FRPSHQVR�GHWHUPLQDWR�DL�VHQVL�GHO�FRPPD����

����,Q�GHURJD�D�TXDQWR�SUHYLVWR�GDO�FRPPD����LO�FRPSHQVR�q�
OLTXLGDWR�LQ�HXUR��������TXDQGR�O¶LPSUHQGLWRUH�QRQ�FRPSDUH�
GDYDQWL�DOO¶HVSHUWR�RSSXUH�TXDQGR�q�GLVSRVWD�O¶DUFKLYLD]LRQH�
VXELWR�GRSR�LO�SULPR�LQFRQWUR��
����/H�SHUFHQWXDOL�GL�FXL�DO�FRPPD���VRQR�FDOFRODWH�VXOOD�

PHGLD�GHOO¶DWWLYR�ULVXOWDQWH�GDJOL�XOWLPL�WUH�ELODQFL�R��LQ�PDQ�
FDQ]D��GDOOH�XOWLPH�WUH�GLFKLDUD]LRQL�GHL�UHGGLWL��6H�O¶DWWLYLWj�q�
LQL]LDWD�GD�PHQR�GL�WUH�DQQL��OD�PHGLD�q�FDOFRODWD�VXL�ELODQFL�
R��LQ�PDQFDQ]D��VXOOH�GLFKLDUD]LRQL�GHL�UHGGLWL�GHSRVLWDWL�GDO�
VXR�LQL]LR��
����$OO¶HVSHUWR�q�GRYXWR�LO�ULPERUVR�GHOOH�VSHVH�QHFHVVDULH�

SHU�O¶DGHPSLPHQWR�GHOO¶LQFDULFR��SXUFKp�DFFRPSDJQDWH�GDO�
OD�FRUULVSRQGHQWH�GRFXPHQWD]LRQH��1RQ�VRQR�ULPERUVDWL�JOL�
HVERUVL�VRVWHQXWL�SHU�OD�UHPXQHUD]LRQH�GHL�VRJJHWWL�GHL�TXDOL�
O¶HVSHUWR�VL�q�DYYDOVR�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����
�����,Q�PDQFDQ]D�GL�DFFRUGR�WUD�OH�SDUWL��LO�FRPSHQVR�q�OL�

TXLGDWR�GDOOD� FRPPLVVLRQH�GL� FXL� DOO¶DUWLFROR���� FRPPD����
HG�q�D�FDULFR�GHOO¶LPSUHQGLWRUH��,O�SURYYHGLPHQWR�FRVWLWXLVFH�
SURYD�VFULWWD�LGRQHD�D�QRUPD����GHOO¶DUWLFROR������SULPR�FRPPD��
QXPHUR��������GHO�FRGLFH�GL�SURFHGXUD�FLYLOH�QRQFKp�WLWROR�SHU�OD�
FRQFHVVLRQH����GHOO¶HVHFX]LRQH�SURYYLVRULD����DL�VHQVL�GHOO¶DUWLFR�
OR�����GHO�FRGLFH�GL�SURFHGXUD�FLYLOH��
����� ,O� FRPSHQVR� GHOO¶HVSHUWR� q� SUHGHGXFLELOH� DL� VHQVL�

GHOO¶DUWLFROR������VHFRQGR�FRPPD��GHO�UHJLR�GHFUHWR����PDU�
]R�������Q�������
�����'RSR�DOPHQR�VHVVDQWD�JLRUQL�GDOO¶DFFHWWD]LRQH�GHOO¶LQ�

FDULFR��VX�ULFKLHVWD�GHOO¶HVSHUWR��SXz�HVVHUH�GLVSRVWR� LQ�VXR�
IDYRUH�XQ�DFFRQWR� LQ�PLVXUD�QRQ�VXSHULRUH�DG�XQ�WHU]R�GHO�
SUHVXPLELOH�FRPSHQVR�ILQDOH��WHQHQGR�FRQWR�GHL�ULVXOWDWL�RWWH�
QXWL�H�GHOO¶DWWLYLWj�SUHVWDWD��

��5LIHULPHQWL�QRUPDWLYL�

²�����6L�ULSRUWD�LO�WHVWR�GHJOL�DUWLFROL�����H�����GHO�FRGLFH�GL�SURFHGXUD�
FLYLOH��

��©$UW�������&RQGL]LRQL�GL�DPPLVVLELOLWj���²�6X�GRPDQGD�GL�FKL�q�FUH�
GLWRUH�GL�XQD�VRPPD�OLTXLGD�GL�GDQDUR�R�GL�XQD�GHWHUPLQDWD�TXDQWLWj�GL�FRVH�
IXQJLELOL��R�GL�FKL�KD�GLULWWR�DOOD�FRQVHJQD�GL�XQD�FRVD�PRELOH�GHWHUPLQDWD��
LO�JLXGLFH�FRPSHWHQWH�SURQXQFLD�LQJLXQ]LRQH�GL�SDJDPHQWR�R�GL�FRQVHJQD��

����VH�GHO�GLULWWR�IDWWR�YDOHUH�VL�Gj�SURYD�VFULWWD��
����VH�LO�FUHGLWR�ULJXDUGD�RQRUDUL�SHU�SUHVWD]LRQL�JLXGL]LDOL�R�VWUDJLXGL�

]LDOL�R�ULPERUVR�GL�VSHVH�IDWWH�GD�DYYRFDWL��SURFXUDWRUL��FDQFHOOLHUL��XIILFLDOL�
JLXGL]LDUL�R�GD�FKLXQTXH�DOWUR�KD�SUHVWDWR�OD�VXD�RSHUD�LQ�RFFDVLRQH�GL�XQ�
SURFHVVR��

���� VH� LO� FUHGLWR� ULJXDUGD� RQRUDUL�� GLULWWL� R� ULPERUVL� VSHWWDQWL� DL�
QRWDL�D�QRUPD�GHOOD�ORUR�OHJJH�SURIHVVLRQDOH��RSSXUH�DG�DOWUL�HVHUFHQWL�
XQD�OLEHUD�SURIHVVLRQH�R�DUWH��SHU�OD�TXDOH�HVLVWH�XQD�WDULIID�OHJDOPHQWH�
DSSURYDWD��

�/¶LQJLXQ]LRQH�SXz� HVVHUH�SURQXQFLDWD� DQFKH� VH� LO� GLULWWR� GLSHQGH�
GD�XQD�FRQWURSUHVWD]LRQH�R�GD�XQD�FRQGL]LRQH��SXUFKp�LO�ULFRUUHQWH�RIIUD�
HOHPHQWL�DWWL�D�IDU�SUHVXPHUH�O¶DGHPSLPHQWR�GHOOD�FRQWURSUHVWD]LRQH�R�
O¶DYYHUDPHQWR�GHOOD�FRQGL]LRQH�ª�

�©$UW�������(VHFX]LRQH�SURYYLVRULD���²�6H�LO�FUHGLWR�q�IRQGDWR�VX�
FDPELDOH��DVVHJQR�EDQFDULR��DVVHJQR�FLUFRODUH��FHUWLILFDWR�GL�OLTXLGD]LR�
QH�GL�ERUVD��R� VX�DWWR� ULFHYXWR�GD�QRWDLR�R�GD�DOWUR�SXEEOLFR�XIILFLDOH�
DXWRUL]]DWR�� LO� JLXGLFH�� VX� LVWDQ]D� GHO� ULFRUUHQWH�� LQJLXQJH� DO� GHELWRUH�
GL� SDJDUH� R� FRQVHJQDUH� VHQ]D� GLOD]LRQH�� DXWRUL]]DQGR� LQ� PDQFDQ]D�
O¶HVHFX]LRQH�SURYYLVRULD�GHO�GHFUHWR�H�ILVVDQGR�LO�WHUPLQH�DL�VROL�HIIHWWL�
GHOO¶RSSRVL]LRQH��

�/¶HVHFX]LRQH�SURYYLVRULD�SXz�HVVHUH�FRQFHVVD�DQFKH�VH�YL�q�SHULFR�
OR�GL�JUDYH�SUHJLXGL]LR�QHO�ULWDUGR��RYYHUR�VH�LO�ULFRUUHQWH�SURGXFH�GRFX�
PHQWD]LRQH�VRWWRVFULWWD�GDO�GHELWRUH��FRPSURYDQWH�LO�GLULWWR�IDWWR�YDOHUH��
LO�JLXGLFH�SXz�LPSRUUH�DO�ULFRUUHQWH�XQD�FDX]LRQH��

�,Q�WDOL�FDVL�LO�JLXGLFH�SXz�DQFKH�DXWRUL]]DUH�O¶HVHFX]LRQH�VHQ]D�O¶RV�
VHUYDQ]D�GHO�WHUPLQH�GL�FXL�DOO¶DUWLFROR�����ª��

�²�3HU�LO�WHVWR�GHOO¶DUWLFROR�����GHO�FLWDWR�UHJLR�GHFUHWR����PDU]R�
������Q�������YHGL�L�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR�����
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��$UW�����

������,PSUHVH�VRWWR�VRJOLD����

�������� /¶LPSUHQGLWRUH� FRPPHUFLDOH� H� DJULFROR� FKH� SRV�
VLHGH�FRQJLXQWDPHQWH�L�UHTXLVLWL�GL�FXL�DOO¶DUWLFROR����VH�
FRQGR�FRPPD��GHO�UHJLR�GHFUHWR����PDU]R�������Q�������
H�FKH�VL� WURYD� LQ�FRQGL]LRQL�GL�VTXLOLEULR�SDWULPRQLDOH�R�
HFRQRPLFR�ILQDQ]LDULR�FKH�QH�UHQGRQR�SUREDELOH�OD�FULVL�
R�O¶LQVROYHQ]D��SXz�FKLHGHUH�OD�QRPLQD�GHOO¶HVSHUWR�LQGL�
SHQGHQWH�TXDQGR�ULVXOWD�UDJLRQHYROPHQWH�SHUVHJXLELOH�LO�
ULVDQDPHQWR�GHOO¶LPSUHVD��

����/¶LVWDQ]D�q�SUHVHQWDWD��XQLWDPHQWH�DL�GRFXPHQWL�GL�
FXL�DOO¶DUWLFROR����FRPPD����OHWWHUH������D�������F���� G�������H�������I�������J����H���K�����
GHO�SUHVHQWH�GHFUHWR��DOO¶RUJDQLVPR�GL�FRPSRVL]LRQH�GHOOD�
FULVL� RSSXUH�� QHOOH� IRUPH�SUHYLVWH� GDO�PHGHVLPR� DUWLFR�
OR����FRPPD����DO�VHJUHWDULR�JHQHUDOH�GHOOD�FDPHUD�GL�FRP�
PHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�QHO�FXL�DPELWR�
WHUULWRULDOH�VL�WURYD�OD�VHGH�OHJDOH�GHOO¶LPSUHVD��$OO¶HVSHU�
WR�q�DIILGDWR�LO�FRPSLWR�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�
SUHVHQWH�GHFUHWR�����/D�QRPLQD�GHOO¶HVSHUWR�DYYLHQH�D�FXUD�
GHO�VRJJHWWR�DO�TXDOH�q�SUHVHQWDWD�O¶LVWDQ]D�

����/¶HVSHUWR�SURFHGH�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����
GHO�SUHVHQWH�GHFUHWR��

�����4XDQGR�q�LQGLYLGXDWD�XQD�VROX]LRQH�LGRQHD�DO�VXSH�
UDPHQWR�GHOOD�VLWXD]LRQH�GL�FXL�DO�FRPPD����OH�SDUWL�SRV�
VRQR��DOWHUQDWLYDPHQWH���

D����FRQFOXGHUH�XQ�FRQWUDWWR�SULYR�GL�HIIHWWL�QHL�FRQ�
IURQWL�GHL� WHU]L� LGRQHR�DG�DVVLFXUDUH� OD�FRQWLQXLWj�D]LHQ�
GDOH�RSSXUH�FRQ�LO�FRQWHQXWR�GHOO¶DUWLFROR�������RFWLHV���GHO�
UHJLR�GHFUHWR����PDU]R�������Q�������

E���� FRQFOXGHUH� XQ� DFFRUGR� VRWWRVFULWWR� GDOO¶LPSUHQ�
GLWRUH��GDL�FUHGLWRUL�H�GDOO¶HVSHUWR��LGRQHR�D�SURGXUUH�JOL�
HIIHWWL�GL�FXL�DOO¶DUWLFROR�����WHU]R�FRPPD��OHWWHUD���G�����GHO�
UHJLR�GHFUHWR����PDU]R�������Q����������LQ�WDO�FDVR�QRQ�RF�
FRUUH� O¶DWWHVWD]LRQH� SUHYLVWD� GDO� PHGHVLPR� DUWLFROR� ����
WHU]R�FRPPD��OHWWHUD�G������

F����SURSRUUH�O¶DFFRUGR�GL�ULVWUXWWXUD]LRQH�GHL�GHELWL�GL�
FXL�DOO¶DUWLFROR���GHOOD�OHJJH����JHQQDLR�������Q�����

G����FKLHGHUH�OD�OLTXLGD]LRQH�GHL�EHQL�DL�VHQVL�GHOO¶DUWL�
FROR������WHU���GHOOD�OHJJH����JHQQDLR�������Q�����

H����SURSRUUH� OD�GRPDQGD�GL�FRQFRUGDWR�VHPSOLILFDWR�
SHU� OD� OLTXLGD]LRQH�GHO�SDWULPRQLR�GL� FXL� DOO¶DUWLFROR����
GHO�SUHVHQWH�GHFUHWR��

���� /¶HVLWR� GHOOD� QHJR]LD]LRQH� YLHQH� FRPXQLFDWR�
GDOO¶HVSHUWR� DO� WULEXQDOH� FKH� GLFKLDUD� FHVVDWL� JOL� HIIHWWL�
GHOOH�HYHQWXDOL�PLVXUH�SURWHWWLYH�H�FDXWHODUL�FRQFHVVH��

����6H�DOO¶HVLWR�GHOOH�WUDWWDWLYH�QRQ�q�SRVVLELOH�UDJJLXQ�
JHUH�O¶DFFRUGR�����O¶LPSUHQGLWRUH�SXz�DFFHGHUH�DG�XQD�GHOOH�
SURFHGXUH�GLVFLSOLQDWH�GDOOD�OHJJH����JHQQDLR�������Q��������

���� 6L� DSSOLFDQR�� LQ� TXDQWR� FRPSDWLELOL�� JOL� DUWLFROL� ������
FRPPL���H��������������������������������������������H�����

����,O�FRPSHQVR�GHOO¶HVSHUWR�q�OLTXLGDWR�GDO�UHVSRQVDELOH�
GHOO¶RUJDQLVPR�GL�FRPSRVL]LRQH�GHOOD�FULVL�R�GDO�VHJUHWD�
ULR�JHQHUDOH�GHOOD� FDPHUD�GL� FRPPHUFLR�� LQGXVWULD�� DUWL�
JLDQDWR�H�DJULFROWXUD��FKH�OR�KD�QRPLQDWR����

��5LIHULPHQWL�QRUPDWLYL�

²�����6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR���GHO�FLWDWR�UHJLR�GHFUHWR����PDU�
]R�������Q��������

�©$UW�����,PSUHVH�VRJJHWWH�DO�IDOOLPHQWR�H�DO�FRQFRUGDWR�SUHYHQWL�
YR���²�6RQR�VRJJHWWL�DOOH�GLVSRVL]LRQL�VXO�IDOOLPHQWR�H�VXO�FRQFRUGDWR�
SUHYHQWLYR� JOL� LPSUHQGLWRUL� FKH� HVHUFLWDQR� XQD� DWWLYLWj� FRPPHUFLDOH��
HVFOXVL�JOL�HQWL�SXEEOLFL��

��1RQ�VRQR�VRJJHWWL�DOOH�GLVSRVL]LRQL�VXO�IDOOLPHQWR�H�VXO�FRQFRUGDWR�
SUHYHQWLYR�JOL�LPSUHQGLWRUL�GL�FXL�DO�SULPR�FRPPD��L�TXDOL�GLPRVWULQR�LO�
SRVVHVVR�FRQJLXQWR�GHL�VHJXHQWL�UHTXLVLWL���

D����DYHU�DYXWR��QHL�WUH�HVHUFL]L�DQWHFHGHQWL�OD�GDWD�GL�GHSRVLWR�GHO�
OD�LVWDQ]D�GL�IDOOLPHQWR�R�GDOO¶LQL]LR�GHOO¶DWWLYLWj�VH�GL�GXUDWD�LQIHULRUH��
XQ�DWWLYR�SDWULPRQLDOH�GL�DPPRQWDUH�FRPSOHVVLYR�DQQXR�QRQ�VXSHULRUH�
DG�HXUR�WUHFHQWRPLOD��

E���� DYHU� UHDOL]]DWR�� LQ� TXDOXQTXH�PRGR� ULVXOWL�� QHL� WUH� HVHUFL]L�
DQWHFHGHQWL� OD� GDWD�GL� GHSRVLWR�GHOO¶LVWDQ]D�GL� IDOOLPHQWR�R�GDOO¶LQL]LR�
GHOO¶DWWLYLWj�VH�GL�GXUDWD�LQIHULRUH��ULFDYL�ORUGL�SHU�XQ�DPPRQWDUH�FRP�
SOHVVLYR�DQQXR�QRQ�VXSHULRUH�DG�HXUR�GXHFHQWRPLOD��

F����DYHUH�XQ�DPPRQWDUH�GL�GHELWL�DQFKH�QRQ�VFDGXWL�QRQ�VXSHULRUH�
DG�HXUR�FLQTXHFHQWRPLOD��

�,�OLPLWL�GL�FXL�DOOH�OHWWHUH���D����� ��E����H���F����GHO�VHFRQGR�FRPPD�SRVVRQR�
HVVHUH�DJJLRUQDWL�RJQL�WUH�DQQL�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOOD�*LXVWL]LD��
VXOOD�EDVH�GHOOD�PHGLD�GHOOH�YDULD]LRQL�GHJOL�LQGLFL�,67$7�GHL�SUH]]L�DO�
FRQVXPR�SHU�OH�IDPLJOLH�GL�RSHUDL�HG�LPSLHJDWL�LQWHUYHQXWH�QHO�SHULRGR�
GL�ULIHULPHQWR�ª��

�²�3HU�LO�WHVWR�GHJOL�DUWLFROL����H�������RFWLHV���GHO�FLWDWR�UHJLR�GHFUH�
WR����PDU]R�������Q�������H�GHJOL�DUWLFROL���H������WHU���GHOOD�FLWDWD�OHJJH�
���JHQQDLR�������Q�����YHGL�L�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR�������

��$UW�����

������&RQFRUGDWR�VHPSOLILFDWR
SHU�OD�OLTXLGD]LRQH�GHO�SDWULPRQLR����

��� 4XDQGR� O¶HVSHUWR� QHOOD� UHOD]LRQH� ILQDOH� GLFKLD�
UD�FKH� OH� WUDWWDWLYH�VL� VRQR�VYROWH�VHFRQGR�FRUUHWWH]]D�H�
EXRQD�IHGH��FKH�QRQ�KDQQR�DYXWR�HVLWR�SRVLWLYR�H�FKH�OH�
VROX]LRQL� LQGLYLGXDWH�DL� VHQVL� GHOO¶DUWLFROR����� FRPPL���
H����QRQ�VRQR�SUDWLFDELOL��O¶LPSUHQGLWRUH�SXz�SUHVHQWDUH��
QHL�VHVVDQWD�JLRUQL�VXFFHVVLYL�DOOD�FRPXQLFD]LRQH�GL�FXL�
DOO¶DUWLFROR����FRPPD����XQD�SURSRVWD�GL�FRQFRUGDWR�SHU�
FHVVLRQH�GHL�EHQL�XQLWDPHQWH�DO�SLDQR�GL� OLTXLGD]LRQH�H�
DL�GRFXPHQWL�LQGLFDWL�QHOO¶DUWLFROR������VHFRQGR�FRPPD��
OHWWHUH� ��D����� ��E����� ��F���� H� ��G�����GHO� UHJLR�GHFUHWR����PDU]R�������
Q�� ����� /D� SURSRVWD� SXz� SUHYHGHUH� OD� VXGGLYLVLRQH� GHL�
FUHGLWRUL�LQ�FODVVL�
���� /¶LPSUHQGLWRUH� FKLHGH� O¶RPRORJD]LRQH� GHO� FRQFRU�

GDWR�FRQ�ULFRUVR�SUHVHQWDWR�DO�WULEXQDOH�GHO�OXRJR�LQ�FXL�
O¶LPSUHVD�KD� OD� SURSULD� VHGH�SULQFLSDOH�� ,O� ULFRUVR� q� FR�
PXQLFDWR�DO�SXEEOLFR�PLQLVWHUR�H�SXEEOLFDWR��D�FXUD�GHO�
FDQFHOOLHUH��QHO�UHJLVWUR�GHOOH�LPSUHVH�HQWUR�LO�JLRUQR�VXF�
FHVVLYR�DO�GHSRVLWR� LQ�FDQFHOOHULD��'DOOD�GDWD�GHOOD�SXE�
EOLFD]LRQH�GHO�ULFRUVR�VL�SURGXFRQR�JOL�HIIHWWL�GL�FXL�DJOL�
DUWLFROL���������������H�����GHO�UHJLR�GHFUHWR����PDU]R�
������Q�������
���� ,O� WULEXQDOH��YDOXWDWD� OD� ULWXDOLWj�GHOOD�SURSRVWD��DF�

TXLVLWL� OD� UHOD]LRQH� ILQDOH�GL� FXL� DO� FRPPD���H� LO�SDUHUH�
GHOO¶HVSHUWR� FRQ� VSHFLILFR� ULIHULPHQWR� DL� SUHVXPLELOL� UL�
VXOWDWL�GHOOD�OLTXLGD]LRQH�H�DOOH�JDUDQ]LH�RIIHUWH��QRPLQD�
XQ�DXVLOLDULR�DL� VHQVL�GHOO¶DUWLFROR����GHO�FRGLFH�GL�SUR�
FHGXUD� FLYLOH����� DVVHJQDQGR� DOOR� VWHVVR� XQ� WHUPLQH� SHU� LO�
GHSRVLWR�GHO�SDUHUH�GL�FXL�DO�FRPPD�������/¶DXVLOLDULR�ID�SHU�
YHQLUH� O¶DFFHWWD]LRQH� GHOO¶LQFDULFR� HQWUR� WUH� JLRUQL� GDOOD�
FRPXQLFD]LRQH��$OO¶DXVLOLDULR�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�
GL�FXL�DJOL�DUWLFROL�����FRPPD�����ELV����H������GHO����FRGLFH�GHO�
OH�OHJJL�DQWLPDILD�H�GHOOH�PLVXUH�GL�SUHYHQ]LRQH��GL�FXL�DO
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GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������VL�RVVHUYDQR�
DOWUHVu�OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR������GHO�SUHGHWWR�
GHFUHWR��
����&RQ�LO�PHGHVLPR�GHFUHWR�LO� WULEXQDOH�RUGLQD�FKH�OD�

SURSRVWD��XQLWDPHQWH�DO�SDUHUH�GHOO¶DXVLOLDULR�H�DOOD�UHOD�
]LRQH�ILQDOH����H�DO�SDUHUH����GHOO¶HVSHUWR��YHQJD�FRPXQLFDWD�D�
FXUD�GHO�GHELWRUH�DL�FUHGLWRUL�ULVXOWDQWL�GDOO¶HOHQFR�GHSRVL�
WDWR�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����OHWWHUD���F�����RYH�SRV�
VLELOH�D�PH]]R�SRVWD�HOHWWURQLFD�FHUWLILFDWD��VSHFLILFDQGR�
GRYH�SRVVRQR�HVVHUH�UHSHULWL�L�GDWL�SHU�OD�VXD�YDOXWD]LRQH�
H����ILVVD�O¶XGLHQ]D����SHU�O¶RPRORJD]LRQH�����7UD�OD�VFDGHQ]D�GHO�
WHUPLQH� FRQFHVVR� DOO¶DXVLOLDULR� DL� VHQVL� GHO� FRPPD��� H�
O¶XGLHQ]D� GL� RPRORJD]LRQH� GHYRQR� GHFRUUHUH� QRQ�PHQR�
GL�WUHQWD�JLRUQL�����,�FUHGLWRUL�H�TXDOVLDVL�LQWHUHVVDWR�SRVVR�
QR�SURSRUUH�RSSRVL]LRQH�DOO¶RPRORJD]LRQH�FRVWLWXHQGRVL�
QHO�WHUPLQH�SHUHQWRULR�GL�GLHFL�JLRUQL�SULPD�GHOO¶XGLHQ]D�
ILVVDWD��
����,O�WULEXQDOH��DVVXQWL�L�PH]]L�LVWUXWWRUL�ULFKLHVWL�GDOOH�

SDUWL�R�GLVSRVWL�G¶XIILFLR��RPRORJD�LO�FRQFRUGDWR�TXDQGR��
YHULILFDWD�OD�UHJRODULWj�GHO�FRQWUDGGLWWRULR�H�GHO�SURFHGL�
PHQWR��QRQFKp�LO�ULVSHWWR�GHOO¶RUGLQH�GHOOH�FDXVH�GL�SUHOD�
]LRQH�H�OD�IDWWLELOLWj�GHO�SLDQR�GL�OLTXLGD]LRQH��ULOHYD�FKH�OD�
SURSRVWD�QRQ�DUUHFD�SUHJLXGL]LR�DL�FUHGLWRUL�ULVSHWWR�DOO¶DO�
WHUQDWLYD�GHOOD�OLTXLGD]LRQH�IDOOLPHQWDUH�H�FRPXQTXH�DV�
VLFXUD�XQ¶XWLOLWj�D�FLDVFXQ�FUHGLWRUH��
���� ,O� WULEXQDOH�SURYYHGH�FRQ�GHFUHWR�PRWLYDWR�� LPPH�

GLDWDPHQWH� HVHFXWLYR�� DVVXQWL� L�PH]]L� LVWUXWWRUL� ULFKLHVWL�
GDOOH� SDUWL� R� GLVSRVWL� G¶XIILFLR�� ,O� GHFUHWR�� SXEEOLFDWR� D�
QRUPD�GHOO¶DUWLFROR����GHO�UHJLR�GHFUHWR����PDU]R�������
Q�������q�FRPXQLFDWR�GDOOD�FDQFHOOHULD�DOOH�SDUWL�FKH��QHL�
VXFFHVVLYL� WUHQWD� JLRUQL�� SRVVRQR� SURSRUUH� UHFODPR� DOOD�
FRUWH�GL�DSSHOOR�DL�VHQVL�GHOO¶DUWLFROR�����GHO�UHJLR�GHFUH�
WR����PDU]R�������Q�������
����,O�GHFUHWR�GHOOD�FRUWH�G¶DSSHOOR�q�ULFRUULELOH�SHU�FDV�

VD]LRQH�HQWUR�WUHQWD�JLRUQL�GDOOD�FRPXQLFD]LRQH��
����6L�DSSOLFDQR��LQ�TXDQWR�FRPSDWLELOL��OH�GLVSRVL]LRQL�

GL�FXL�DJOL�DUWLFROL����������������������������ELV����H�����GHO�
UHJLR�GHFUHWR����PDU]R�������Q�������VRVWLWXLWD�OD�ILJXUD�
GHO�FRPPLVVDULR�JLXGL]LDOH�FRQ�TXHOOD�GHOO¶DXVLOLDULR��$L�
ILQL�GL�FXL�DOO¶DUWLFROR������SULPR�FRPPD��GHO� UHJLR�GH�
FUHWR����PDU]R�������Q�������LO�GHFUHWR�GL�FXL�DO�FRPPD���
HTXLYDOH�DOO¶DPPLVVLRQH�DO�FRQFRUGDWR����

��5LIHULPHQWL�QRUPDWLYL�

²����3HU�LO�WHVWR�GHOO¶DUWLFROR�����GHO�FLWDWR�UHJLR�GHFUHWR����PDU]R�
������Q�������YHGL�L�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR����

�²�3HU�LO�WHVWR�GHOO¶DUWLFROR�����GHO�FLWDWR�UHJLR�GHFUHWR����PDU]R�
������Q�������YHGL�L�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR�����

�²�6L�ULSRUWD�LO�WHVWR�GHJOL�DUWLFROL�����������������������������������
����H�������ELV����GHO�FLWDWR�UHJLR�GHFUHWR����PDU]R�������Q��������

�©$UW������&RPXQLFD]LRQH�H�SXEEOLFD]LRQH�GHOOD�VHQWHQ]D�GLFKLDUD�
WLYD�GL�IDOOLPHQWR���²�(QWUR�LO�JLRUQR�VXFFHVVLYR�DO�GHSRVLWR�LQ�FDQFHO�
OHULD��OD�VHQWHQ]D�FKH�GLFKLDUD�LO�IDOOLPHQWR�q�QRWLILFDWD��VX�ULFKLHVWD�GHO�
FDQFHOOLHUH��DL�VHQVL�GHOO¶DUWLFROR�����GHO�FRGLFH�GL�SURFHGXUD�FLYLOH�DO�
GHELWRUH��HYHQWXDOPHQWH�SUHVVR�LO�GRPLFLOLR�HOHWWR�QHO�FRUVR�GHO�SURFH�
GLPHQWR�SUHYLVWR�GDOO¶DUWLFROR�����HG�q�FRPXQLFDWD�SHU�HVWUDWWR��DL�VHQVL�
GHOO¶DUWLFROR�����GHO�FRGLFH�GL�SURFHGXUD�FLYLOH��DO�SXEEOLFR�PLQLVWHUR��
DO�FXUDWRUH�HG�DO�ULFKLHGHQWH�LO� IDOOLPHQWR��/¶HVWUDWWR�GHYH�FRQWHQHUH�LO�
QRPH�GHO�GHELWRUH��LO�QRPH�GHO�FXUDWRUH��LO�GLVSRVLWLYR�H�OD�GDWD�GHO�GH�
SRVLWR�GHOOD�VHQWHQ]D��

�/D�VHQWHQ]D�q�DOWUHVu�DQQRWDWD�SUHVVR�O¶XIILFLR�GHO�UHJLVWUR�GHOOH�LP�
SUHVH�RYH�O¶LPSUHQGLWRUH�KD�OD�VHGH�OHJDOH�H��VH�TXHVWD�GLIIHULVFH�GDOOD�
VHGH�HIIHWWLYD��DQFKH�SUHVVR�TXHOOR�FRUULVSRQGHQWH�DO�OXRJR�RYH�OD�SUR�
FHGXUD�q�VWDWD�DSHUWD��

�$�WDOH�ILQH��LO�FDQFHOOLHUH��HQWUR�LO�WHUPLQH�GL�FXL�DO�SULPR�FRPPD��
WUDVPHWWH��DQFKH�SHU�YLD�WHOHPDWLFD��O¶HVWUDWWR�GHOOD�VHQWHQ]D�DOO¶XIILFLR�
GHO�UHJLVWUR�GHOOH�LPSUHVH�LQGLFDWR�QHO�FRPPD�SUHFHGHQWH�ª��

�©$UW�������$PPLQLVWUD]LRQH�GHL�EHQL�GXUDQWH�OD�SURFHGXUD���²�'X�
UDQWH�OD�SURFHGXUD�GL�FRQFRUGDWR��LO�GHELWRUH�FRQVHUYD�O¶DPPLQLVWUD]LRQH�
GHL�VXRL�EHQL�H�O¶HVHUFL]LR�GHOO¶LPSUHVD��VRWWR�OD�YLJLODQ]D�GHO�FRPPLV�
VDULR�JLXGL]LDOH��

�,�PXWXL��DQFKH�VRWWR�IRUPD�FDPELDULD��OH�WUDQVD]LRQL��L�FRPSURPHV�
VL��OH�DOLHQD]LRQL�GL�EHQL�LPPRELOL��OH�FRQFHVVLRQL�GL�LSRWHFKH�R�GL�SHJQR��
OH�ILGHLXVVLRQL�� OH�ULQXQ]LH�DOOH�OLWL�� OH�ULFRJQL]LRQL�GL�GLULWWL�GL� WHU]L�� OH�
FDQFHOOD]LRQL�GL�LSRWHFKH��OH�UHVWLWX]LRQL�GL�SHJQL��OH�DFFHWWD]LRQL�GL�HUH�
GLWj�H�GL�GRQD]LRQL�H�LQ�JHQHUH�JOL�DWWL�HFFHGHQWL�OD�RUGLQDULD�DPPLQLVWUD�
]LRQH��FRPSLXWL�VHQ]D�O¶DXWRUL]]D]LRQH�VFULWWD�GHO�JLXGLFH�GHOHJDWR��VRQR�
LQHIILFDFL�ULVSHWWR�DL�FUHGLWRUL�DQWHULRUL�DO�FRQFRUGDWR��

�&RQ�LO�GHFUHWR�SUHYLVWR�GDOO¶DUWLFROR�����R�FRQ�VXFFHVVLYR�GHFUHWR��
LO�WULEXQDOH�SXz�VWDELOLUH�XQ�OLPLWH�GL�YDORUH�DO�GL�VRWWR�GHO�TXDOH�QRQ�q�
GRYXWD�O¶DXWRUL]]D]LRQH�GL�FXL�DO�VHFRQGR�FRPPD�ª��

�©$UW������ �(IIHWWL�GHOOD�SUHVHQWD]LRQH�GHO� ULFRUVR���²�'DOOD�GDWD�
GHOOD�SXEEOLFD]LRQH�GHO�ULFRUVR�QHO�UHJLVWUR�GHOOH�LPSUHVH�H�ILQR�DO�PR�
PHQWR�LQ�FXL�LO�GHFUHWR�GL�RPRORJD]LRQH�GHO�FRQFRUGDWR�SUHYHQWLYR�GL�
YHQWD� GHILQLWLYR�� L� FUHGLWRUL� SHU� WLWROR� R� FDXVD� DQWHULRUH� QRQ� SRVVRQR��
VRWWR�SHQD�GL�QXOOLWj�� LQL]LDUH�R�SURVHJXLUH�D]LRQL�HVHFXWLYH�H�FDXWHODUL�
VXO�SDWULPRQLR�GHO�GHELWRUH��

�/H�SUHVFUL]LRQL�FKH�VDUHEEHUR�VWDWH�LQWHUURWWH�GDJOL�DWWL�SUHGHWWL�UL�
PDQJRQR�VRVSHVH��H�OH�GHFDGHQ]H�QRQ�VL�YHULILFDQR��

�,�FUHGLWRUL�QRQ�SRVVRQR�DFTXLVWDUH�GLULWWL�GL�SUHOD]LRQH�FRQ�HIILFD�
FLD�ULVSHWWR�DL�FUHGLWRUL�FRQFRUUHQWL��VDOYR�FKH�YL�VLD�DXWRUL]]D]LRQH�GHO�
JLXGLFH�QHL�FDVL�SUHYLVWL�GDOO¶DUWLFROR�SUHFHGHQWH��/H�LSRWHFKH�JLXGL]LDOL�
LVFULWWH� QHL� QRYDQWD� JLRUQL� FKH� SUHFHGRQR� OD� GDWD� GHOOD� SXEEOLFD]LRQH�
GHO�ULFRUVR�QHO�UHJLVWUR�GHOOH�LPSUHVH�VRQR�LQHIILFDFL�ULVSHWWR�DL�FUHGLWRUL�
DQWHULRUL�DO�FRQFRUGDWR�ª��

�©$UW�� ���� �1RUPH� DSSOLFDELOL���²�6L� DSSOLFDQR�� FRQ� ULIHULPHQWR�
DOOD�GDWD�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�FRQFRUGDWR��OH�GLVSRVL]LRQL�
GHJOL�DUWLFROL�����������������������������������������

�6L�DSSOLFD� O¶DUWLFROR�����TXDUWR�FRPPD��VRVWLWXHQGR�DO� IDOOLPHQWR�
O¶LPSUHVD�DPPHVVD�DO�FRQFRUGDWR�SUHYHQWLYR�ª��

�©$UW�������5HYRFD�GHOO¶DPPLVVLRQH�DO�FRQFRUGDWR�H�GLFKLDUD]LRQH�
GHO�IDOOLPHQWR�QHO�FRUVR�GHOOD�SURFHGXUD���²�,O�FRPPLVVDULR�JLXGL]LDOH��
VH�DFFHUWD�FKH� LO�GHELWRUH�KD�RFFXOWDWR�R�GLVVLPXODWR�SDUWH�GHOO¶DWWLYR��
GRORVDPHQWH�RPHVVR�GL�GHQXQFLDUH�XQR�R�SL��FUHGLWL��HVSRVWR�SDVVLYLWj�
LQVXVVLVWHQWL�R�FRPPHVVR�DOWUL�DWWL�GL� IURGH��GHYH� ULIHULUQH� LPPHGLDWD�
PHQWH�DO�WULEXQDOH��LO�TXDOH�DSUH�G¶XIILFLR�LO�SURFHGLPHQWR�SHU�OD�UHYRFD�
GHOO¶DPPLVVLRQH� DO� FRQFRUGDWR�� GDQGRQH� FRPXQLFD]LRQH� DO� SXEEOLFR�
PLQLVWHUR� H� DL� FUHGLWRUL��/D� FRPXQLFD]LRQH� DL� FUHGLWRUL� q� HVHJXLWD� GDO�
FRPPLVVDULR� JLXGL]LDOH� D� PH]]R� SRVWD� HOHWWURQLFD� FHUWLILFDWD� DL� VHQVL�
GHOO¶DUWLFROR������VHFRQGR�FRPPD��

�$OO¶HVLWR�GHO�SURFHGLPHQWR��FKH�VL�VYROJH�QHOOH�IRUPH�GL�FXL�DOO¶DU�
WLFROR�����LO�WULEXQDOH�SURYYHGH�FRQ�GHFUHWR�H��VX�LVWDQ]D�GHO�FUHGLWRUH�R�
VX�ULFKLHVWD�GHO�SXEEOLFR�PLQLVWHUR��DFFHUWDWL�L�SUHVXSSRVWL�GL�FXL�DJOL�DU�
WLFROL���H����GLFKLDUD�LO�IDOOLPHQWR�GHO�GHELWRUH�FRQ�FRQWHVWXDOH�VHQWHQ]D��
UHFODPDELOH�D�QRUPD�GHOO¶DUWLFROR�����

�/H�GLVSRVL]LRQL�GL�FXL�DO�VHFRQGR�FRPPD�VL�DSSOLFDQR�DQFKH�VH�LO�
GHELWRUH�GXUDQWH�OD�SURFHGXUD�GL�FRQFRUGDWR�FRPSLH�DWWL�QRQ�DXWRUL]]DWL�
D�QRUPD�GHOO¶DUWLFROR�����R�FRPXQTXH�GLUHWWL� D� IURGDUH� OH� UDJLRQL�GHL�
FUHGLWRUL��R�VH�LQ�TXDOXQTXH�PRPHQWR�ULVXOWD�FKH�PDQFDQR�OH�FRQGL]LRQL�
SUHVFULWWH�SHU�O¶DPPLVVLELOLWj�GHO�FRQFRUGDWR�ª��

�©$UW�������5HFODPR���²�&RQWUR�LO�GHFUHWR�GHO�WULEXQDOH�SXz�HVVHUH�
SURSRVWR�UHFODPR�DOOD�FRUWH�GL�DSSHOOR��OD�TXDOH�SURQXQFLD�LQ�FDPHUD�GL�
FRQVLJOLR��

�&RQ� OR� VWHVVR� UHFODPR� q� LPSXJQDELOH� OD� VHQWHQ]D�GLFKLDUDWLYD� GL�
IDOOLPHQWR��FRQWHVWXDOPHQWH�HPHVVD�D�QRUPD�GHOO¶DUWLFROR������VHWWLPR�
FRPPD�ª��

�©$UW�������(IIHWWL�GHO�FRQFRUGDWR�SHU�L�FUHGLWRUL���²�,O�FRQFRUGDWR�
RPRORJDWR�q�REEOLJDWRULR�SHU�WXWWL�L�FUHGLWRUL�DQWHULRUL�DOOD�SXEEOLFD]LRQH�
QHO�UHJLVWUR�GHOOH�LPSUHVH�GHO�ULFRUVR�GL�FXL�DOO¶DUWLFROR������7XWWDYLD�HVVL�
FRQVHUYDQR�LPSUHJLXGLFDWL�L�GLULWWL�FRQWUR�L�FRREEOLJDWL��L�ILGHLXVVRUL�GHO�
GHELWRUH�H�JOL�REEOLJDWL�LQ�YLD�GL�UHJUHVVR��

�6DOYR�SDWWR�FRQWUDULR�� LO�FRQFRUGDWR�GHOOD�VRFLHWj�KD�HIILFDFLD�QHL�
FRQIURQWL�GHL�VRFL�LOOLPLWDWDPHQWH�UHVSRQVDELOL�ª��

�©$UW�������(VHFX]LRQH�GHO�FRQFRUGDWR���²�'RSR�O¶RPRORJD]LRQH�
GHO� FRQFRUGDWR�� LO� FRPPLVVDULR� JLXGL]LDOH� QH� VRUYHJOLD� O¶DGHPSLPHQ�
WR��VHFRQGR�OH�PRGDOLWj�VWDELOLWH�QHOOD�VHQWHQ]D�GL�RPRORJD]LRQH��(JOL�
GHYH�ULIHULUH�DO�JLXGLFH�RJQL�IDWWR�GDO�TXDOH�SRVVD�GHULYDUH�SUHJLXGL]LR�
DL�FUHGLWRUL��
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�6L�DSSOLFD�LO�VHFRQGR�FRPPD�GHOO¶DUW�������
�,O� GHELWRUH� q� WHQXWR� D� FRPSLHUH� RJQL� DWWR� QHFHVVDULR� D� GDUH� HVH�

FX]LRQH�DOOD�SURSRVWD�GL�FRQFRUGDWR�SUHVHQWDWD�GD�XQR�R�SL��FUHGLWRUL��
TXDORUD�VLD�VWDWD�DSSURYDWD�H�RPRORJDWD��

�1HO�FDVR�LQ�FXL�LO�FRPPLVVDULR�JLXGL]LDOH�ULOHYL�FKH�LO�GHELWRUH�QRQ�
VWD�SURYYHGHQGR�DO�FRPSLPHQWR�GHJOL�DWWL�QHFHVVDUL�D�GDUH�HVHFX]LRQH�
DOOD�VXGGHWWD�SURSRVWD�R�QH�VWD�ULWDUGDQGR�LO�FRPSLPHQWR��GHYH�VHQ]D�LQ�
GXJLR�ULIHULUQH�DO�WULEXQDOH��,O�WULEXQDOH��VHQWLWR�LO�GHELWRUH��SXz�DWWULEXLUH�
DO�FRPPLVVDULR�JLXGL]LDOH�L�SRWHUL�QHFHVVDUL�D�SURYYHGHUH�LQ�OXRJR�GHO�
GHELWRUH�DO�FRPSLPHQWR�GHJOL�DWWL�D�TXHVWR�ULFKLHVWL��

�,O�VRJJHWWR�FKH�KD�SUHVHQWDWR�OD�SURSRVWD�GL�FRQFRUGDWR�DSSURYDWD�
H�RPRORJDWD�GDL�FUHGLWRUL�SXz�GHQXQ]LDUH�DO�WULEXQDOH�L�ULWDUGL�R�OH�RPLV�
VLRQL�GD�SDUWH�GHO�GHELWRUH��PHGLDQWH�ULFRUVR�DO�WULEXQDOH�QRWLILFDWR�DO�GH�
ELWRUH�H�DO�FRPPLVVDULR�JLXGL]LDOH��FRQ�LO�TXDOH�SXz�FKLHGHUH�DO�WULEXQDOH�
GL�DWWULEXLUH�DO�FRPPLVVDULR�JLXGL]LDOH�L�SRWHUL�QHFHVVDUL�D�SURYYHGHUH�LQ�
OXRJR�GHO�GHELWRUH�DO�FRPSLPHQWR�GHJOL�DWWL�D�TXHVWR�ULFKLHVWL��

�)HUPR�UHVWDQGR�LO�GLVSRVWR�GHOO¶DUWLFROR������LO�WULEXQDOH��VHQWLWL�LQ�
FDPHUD�GL�FRQVLJOLR�LO�GHELWRUH�H�LO�FRPPLVVDULR�JLXGL]LDOH��SXz�UHYRFDUH�
O¶RUJDQR�DPPLQLVWUDWLYR��VH�VL�WUDWWD�GL�VRFLHWj��H�QRPLQDUH�XQ�DPPLQL�
VWUDWRUH�JLXGL]LDULR�VWDELOHQGR�OD�GXUDWD�GHO�VXR�LQFDULFR�H�DWWULEXHQGRJOL�
LO�SRWHUH�GL�FRPSLHUH�RJQL�DWWR�QHFHVVDULR�D�GDUH�HVHFX]LRQH�DOOD�VXGGHWWD�
SURSRVWD��LYL�LQFOXVL��TXDORUD�WDOH�SURSRVWD�SUHYHGD�XQ�DXPHQWR�GHO�FD�
SLWDOH�VRFLDOH�GHO�GHELWRUH��OD�FRQYRFD]LRQH�GHOO¶DVVHPEOHD�VWUDRUGLQD�
ULD�GHL�VRFL�DYHQWH�DG�RJJHWWR�OD�GHOLEHUD�GL�WDOH�DXPHQWR�GL�FDSLWDOH�H�
O¶HVHUFL]LR�GHO�YRWR�QHOOD�VWHVVD��4XDQGR�q�VWDWR�QRPLQDWR�LO�OLTXLGDWRUH�
D�QRUPD�GHOO¶DUWLFROR������L�FRPSLWL�GL�DPPLQLVWUDWRUH�JLXGL]LDULR�SRV�
VRQR�HVVHUH�D�OXL�DWWULEXLWL�ª��

�©$UW�� ���� �5LVROX]LRQH� H� DQQXOODPHQWR�GHO� FRQFRUGDWR���²�&LD�
VFXQR� GHL� FUHGLWRUL� SXz� ULFKLHGHUH� OD� ULVROX]LRQH� GHO� FRQFRUGDWR� SHU�
LQDGHPSLPHQWR��

�,O� FRQFRUGDWR�QRQ� VL�SXz� ULVROYHUH� VH� O¶LQDGHPSLPHQWR�KD� VFDUVD�
LPSRUWDQ]D��

�,O� ULFRUVR� SHU� OD� ULVROX]LRQH� GHYH� SURSRUVL� HQWUR� XQ� DQQR� GDOOD�
VFDGHQ]D� GHO� WHUPLQH� ILVVDWR� SHU� O¶XOWLPR� DGHPSLPHQWR� SUHYLVWR� GDO�
FRQFRUGDWR��

�/H�GLVSRVL]LRQL�FKH�SUHFHGRQR�QRQ�VL�DSSOLFDQR�TXDQGR�JOL�REEOL�
JKL�GHULYDQWL�GDO�FRQFRUGDWR�VRQR�VWDWL�DVVXQWL�GD�XQ�WHU]R�FRQ�OLEHUD]LR�
QH�LPPHGLDWD�GHO�GHELWRUH��

�6L�DSSOLFDQR�OH�GLVSRVL]LRQL�GHJOL�DUWLFROL�����H������LQ�TXDQWR�FRP�
SDWLELOL��LQWHQGHQGRVL�VRVWLWXLWR�DO�FXUDWRUH�LO�FRPPLVVDULR�JLXGL]LDOH�ª��

�©$UW��������ELV����(VHQ]LRQL�GDL�UHDWL�GL�EDQFDURWWD���²����/H�GLVSR�
VL]LRQL�GL�FXL�DOO¶DUWLFROR������WHU]R�FRPPD��H�����QRQ�VL�DSSOLFDQR�DL�
SDJDPHQWL� H� DOOH�RSHUD]LRQL� FRPSLXWL� LQ� HVHFX]LRQH�GL� XQ� FRQFRUGDWR�
SUHYHQWLYR�GL�FXL�DOO¶DUWLFROR�����R�GL�XQ�DFFRUGR�GL�ULVWUXWWXUD]LRQH�GHL�
GHELWL�RPRORJDWR�DL�VHQVL�GHOO¶DUWLFROR�������ELV���R�GHO�SLDQR�GL�FXL�DOO¶DUWL�
FROR�����WHU]R�FRPPD��OHWWHUD���G�����RYYHUR�GL�XQ�DFFRUGR�GL�FRPSRVL]LRQH�
GHOOD� FULVL� RPRORJDWR� DL� VHQVL� GHOO¶DUWLFROR����GHOOD� OHJJH����JHQQDLR�
������Q�����QRQFKp�DL�SDJDPHQWL�H�DOOH�RSHUD]LRQL�GL�ILQDQ]LDPHQWR�DXWR�
UL]]DWL�GDO�JLXGLFH�D�QRUPD�GHOO¶DUWLFROR�������TXLQTXLHV���H�DOOH�RSHUD]LRQL�
GL� ILQDQ]LDPHQWR�HIIHWWXDWH�DL�VHQVL�GHOO¶DUWLFROR������TXDWHU����FRPPD����
GHO�GHFUHWR�OHJJH����JLXJQR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����DJRVWR�������Q�������QRQFKp�DL�SDJDPHQWL�HG�DOOH�RSHUD�
]LRQL� FRPSLXWL�� SHU� OH� ILQDOLWj� GL� FXL� DOOD�PHGHVLPD�GLVSRVL]LRQH�� FRQ�
LPSLHJR�GHOOH�VRPPH�SURYHQLHQWL�GD�WDOL�ILQDQ]LDPHQWL�ª��

��²� 6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ���� GHO� FLWDWR� UHJLR� GHFUHWR�
���PDU]R�������Q�������FRVu�FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH���

�©$UW�� ���� �&RQFRUGDWR� SUHYHQWLYR� H�� DFFRUGR� GL� ULVWUXWWXUD]LRQH�
FRQ�LQWHUPHGLDUL�ILQDQ]LDUL��H�FRQYHQ]LRQH�GL�PRUDWRULD�H�DPPLQLVWUD�
]LRQH�FRQWUROODWD���²�Ê�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�XQR�D�FLQTXH�DQQL�
O¶LPSUHQGLWRUH��FKH��DO�VROR�VFRSR�GL�HVVHUH�DPPHVVR�DOOD�SURFHGXUD�GL�
FRQFRUGDWR�SUHYHQWLYR�R�GL� RWWHQHUH� O¶RPRORJD]LRQH�GL� XQ� DFFRUGR�GL�
ULVWUXWWXUD]LRQH� FRQ� LQWHUPHGLDUL� ILQDQ]LDUL� R� LO� FRQVHQVR� GHJOL� LQWHU�
PHGLDUL�ILQDQ]LDUL�DOOD�VRWWRVFUL]LRQH�GHOOD�FRQYHQ]LRQH�GL�PRUDWRULD�GL�
DPPLQLVWUD]LRQH�FRQWUROODWD��VLDVL�DWWULEXLWR�DWWLYLWj�LQHVLVWHQWL��RYYHUR��
SHU�LQIOXLUH�VXOOD�IRUPD]LRQH�GHOOH�PDJJLRUDQ]H��DEELD�VLPXODWR�FUHGLWL�
LQ�WXWWR�R�LQ�SDUWH�LQHVLVWHQWL��

��1HO�FDVR�GL�FRQFRUGDWR�SUHYHQWLYR�R�GL�DPPLQLVWUD]LRQH�FRQWURO�
ODWD��VL�DSSOLFDQR���

����OH�GLVSRVL]LRQL�GHJOL�DUWW������H�����DJOL�DPPLQLVWUDWRUL��GLUHW�
WRUL�JHQHUDOL��VLQGDFL�H�OLTXLGDWRUL�GL�VRFLHWj��

����OD�GLVSRVL]LRQH�GHOO¶DUW������DJOL�LQVWLWRUL�GHOO¶LPSUHQGLWRUH��
����OH�GLVSRVL]LRQL�GHJOL�DUWW������H�����DO�FRPPLVVDULR�GHO�FRQ�

FRUGDWR�SUHYHQWLYR�R�GHOO¶DPPLQLVWUD]LRQH�FRQWUROODWD��

����OH�GLVSRVL]LRQL�GHJOL�DUWW������H�����DL�FUHGLWRUL��
�1HO�FDVR�GL�DFFRUGL�GL�ULVWUXWWXUD]LRQH�DG�HIILFDFLD�HVWHVD�R�GL�FRQ�

YHQ]LRQH�GL�PRUDWRULD��QRQFKp����QHO�FDVR�GL�RPRORJD]LRQH����GL�DFFRUGL�GL�
ULVWUXWWXUD]LRQH� DL� VHQVL� GHOO¶DUWLFROR� ������ELV��� TXDUWR� FRPPD�� WHU]R� H�
TXDUWR�SHULRGR��VL�DSSOLFDQR�OH�GLVSRVL]LRQL�SUHYLVWH�GDO�VHFRQGR�FRP�
PD��QXPHUL��������H����ª��

�²�3HU�LO�WHVWR�GHOO¶DUWLFROR����GHO�FRGLFH�GL�SURFHGXUD�FLYLOH��YHGL�L�
ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR����

�²�6L�ULSRUWD�LO�WHVWR�GHJOL�DUWLFROL�����FRPPD�����ELV����������H������GHO�
GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������&RGLFH�GHOOH�OHJJL�DQWLPD�
ILD�H�GHOOH�PLVXUH�GL�SUHYHQ]LRQH��QRQFKp�QXRYH�GLVSRVL]LRQL�LQ�PDWHULD�
GL�GRFXPHQWD]LRQH�DQWLPDILD��D�QRUPD�GHJOL�DUWLFROL���H���GHOOD� OHJJH�
���DJRVWR�������Q���������

�©$UW������1RPLQD�H�UHYRFD�GHOO¶DPPLQLVWUDWRUH�JLXGL]LDULR���²����
������2PLVVLV�����

�����ELV����1RQ�SRVVRQR�DVVXPHUH�O¶XIILFLR�GL�DPPLQLVWUDWRUH�JLXGL]LD�
ULR��Qp�TXHOOR�GL� VXR�FRDGLXWRUH��FRORUR� L�TXDOL� VRQR� OHJDWL�GD� UDSSRU�
WR�GL�FRQLXJLR��XQLRQH�FLYLOH�R�FRQYLYHQ]D�GL�IDWWR�DL�VHQVL�GHOOD�OHJJH�
���PDJJLR�������Q������SDUHQWHOD�HQWUR� LO� WHU]R�JUDGR�R�DIILQLWj�HQWUR�
LO� VHFRQGR� JUDGR� FRQ�PDJLVWUDWL� DGGHWWL� DOO¶XIILFLR� JLXGL]LDULR� DO� TXD�
OH� DSSDUWLHQH� LO�PDJLVWUDWR� FKH� FRQIHULVFH� O¶LQFDULFR�� QRQFKp� FRORUR� L�
TXDOL�KDQQR�FRQ�WDOL�PDJLVWUDWL�XQ�UDSSRUWR�GL�DVVLGXD�IUHTXHQWD]LRQH��
6L�LQWHQGH�SHU�IUHTXHQWD]LRQH�DVVLGXD�TXHOOD�GHULYDQWH�GD�XQD�UHOD]LRQH�
VHQWLPHQWDOH� R� GD� XQ� UDSSRUWR� GL� DPLFL]LD� VWDELOPHQWH� SURWUDWWRVL� QHO�
WHPSR�H�FRQQRWDWR�GD�UHFLSURFD�FRQILGHQ]D��QRQFKp�LO�UDSSRUWR�GL�IUH�
TXHQWD]LRQH�WUD�FRPPHQVDOL�DELWXDOL��

����������2PLVVLV�����
�©$UW��������'LFKLDUD]LRQH�GL�LQFRPSDWLELOLWj���²����/¶DPPLQLVWUD�

WRUH�JLXGL]LDULR��DO�PRPHQWR�GHOO¶DFFHWWD]LRQH�GHOO¶LQFDULFR�H�FRPXQTXH�
HQWUR�GXH�JLRUQL�GDOOD�FRPXQLFD]LRQH�GHOOD�QRPLQD��GHSRVLWD�SUHVVR�OD�
FDQFHOOHULD� GHOO¶XIILFLR� JLXGL]LDULR� FRQIHUHQWH� O¶LQFDULFR� XQD� GLFKLD�
UD]LRQH� DWWHVWDQWH� O¶LQVXVVLVWHQ]D�GHOOH� FDXVH�GL� LQFRPSDWLELOLWj� GL� FXL�
DOO¶DUWLFROR�����FRPPD�����ELV���� ,Q�FDVR�GL�YLROD]LRQH�GHOOD�GLVSRVL]LRQH�
GL�FXL�DO�SHULRGR�SUHFHGHQWH�LO�WULEXQDOH�SURYYHGH�G¶XUJHQ]D�DOOD�VRVWL�
WX]LRQH�GHO�VRJJHWWR�QRPLQDWR��,O�WULEXQDOH�SURYYHGH�DOOR�VWHVVR�PRGR�
QHO� FDVR� LQ� FXL�� GDOOD� GLFKLDUD]LRQH� GHSRVLWDWD�� HPHUJD� OD� VXVVLVWHQ]D�
GL�XQD�FDXVD�GL�LQFRPSDWLELOLWj��,Q�FDVR�GL�GLFKLDUD]LRQH�GL�FLUFRVWDQ]H�
QRQ�FRUULVSRQGHQWL�DO�YHUR�HIIHWWXDWD�GD�XQ�VRJJHWWR�LVFULWWR�DG�XQ�DOER�
SURIHVVLRQDOH��LO�WULEXQDOH�OR�VHJQDOD�DOO¶RUJDQR�FRPSHWHQWH�GHOO¶RUGLQH�
R�GHO�FROOHJLR�SURIHVVLRQDOH�DL�ILQL�GHOOD�YDOXWD]LRQH�GL�FRPSHWHQ]D�LQ�
RUGLQH�DOO¶HVHUFL]LR�GHOO¶D]LRQH�GLVFLSOLQDUH�H�DO�SUHVLGHQWH�GHOOD�&RUWH�
GL�DSSHOOR�DIILQFKp�GLD�QRWL]LD�GHOOD�VHJQDOD]LRQH�D�WXWWL�L�PDJLVWUDWL�GHO�
GLVWUHWWR��

����1HOOD�GLFKLDUD]LRQH�LO�VRJJHWWR�LQFDULFDWR�GHYH�FRPXQTXH�LQGL�
FDUH��DL�ILQL�GL�FXL�DOO¶DUWLFROR�������O¶HVLVWHQ]D�GL�UDSSRUWL�GL�FRQLXJLR��
XQLRQH�FLYLOH�R�FRQYLYHQ]D�GL�IDWWR�DL�VHQVL�GHOOD�OHJJH����PDJJLR�������
Q������SDUHQWHOD�HQWUR�LO�WHU]R�JUDGR�R�DIILQLWj�HQWUR�LO�VHFRQGR�JUDGR�R�
IUHTXHQWD]LRQH� DVVLGXD� FRQ�PDJLVWUDWL�� JLXGLFDQWL� R� UHTXLUHQWL�� GHO� GL�
VWUHWWR�GL�&RUWH�GL�DSSHOOR�QHO�TXDOH�KD�VHGH�O¶XIILFLR�JLXGL]LDULR�SUHVVR�
LO�TXDOH�q�SHQGHQWH�LO�SURFHGLPHQWR��

����,O�FRDGLXWRUH�QRPLQDWR�GDOO¶DPPLQLVWUDWRUH�JLXGL]LDULR�D�QRUPD�
GHOO¶DUWLFROR�����FRPPD����UHGLJH�OD�GLFKLDUD]LRQH�GLVFLSOLQDWD�DL�FRPPL�
��H���H�OD�FRQVHJQD�DOO¶DPPLQLVWUDWRUH�JLXGL]LDULR�HQWUR�GXH�JLRUQL�GDO�
PRPHQWR�LQ�FXL�KD�DYXWR�FRQRVFHQ]D�GHOOD�QRPLQD�H��LQ�RJQL�FDVR��SULPD�
GL�GDUH�LQL]LR�DOOD�VXD�DWWLYLWj��/¶DPPLQLVWUDWRUH�JLXGL]LDULR�HQWUR�L�GXH�
JLRUQL�VXFFHVVLYL�SURYYHGH�D�GHSRVLWDUH�LQ�FDQFHOOHULD�OD�GLFKLDUD]LRQH�
GHO�FRDGLXWRUH��6H�LO�FRDGLXWRUH�QRQ�FRQVHJQD�OD�GLFKLDUD]LRQH�R�VH�GDO�
OD�GLFKLDUD]LRQH�HPHUJH�OD�VXVVLVWHQ]D�GL�XQD�FDXVD�GL�LQFRPSDWLELOLWj��
O¶DPPLQLVWUDWRUH�JLXGL]LDULR�QRQ�SXz�DYYDOHUVL�GHO�FRDGLXWRUH�QRPLQDWR��

����$�GHFRUUHUH�GDO�WUHQWHVLPR�JLRUQR�VXFFHVVLYR�DOOD�SXEEOLFD]LRQH�
QHOOD���*D]]HWWD�8IILFLDOH���GHO�SURYYHGLPHQWR�FRQ�FXL�LO�UHVSRQVDELOH�GHL�
VLVWHPL�LQIRUPDWLYL�DXWRPDWL]]DWL�GHO�0LQLVWHUR�GHOOD�JLXVWL]LD�DWWHVWD�OD�
SLHQD�IXQ]LRQDOLWj�GHL�VLVWHPL�LQ�UHOD]LRQH�D�TXDQWR�SUHYLVWR�GDL�FRPPL�
�����H����LO�GHSRVLWR�GHOOD�GLFKLDUD]LRQH�SUHYLVWD�GDL�SUHGHWWL�FRPPL�KD�
OXRJR�HVFOXVLYDPHQWH�FRQ�PRGDOLWj�WHOHPDWLFKH��QHO�ULVSHWWR�GHOOD�QRU�
PDWLYD��DQFKH�UHJRODPHQWDUH��FRQFHUQHQWH�OD�VRWWRVFUL]LRQH��OD�WUDVPLV�
VLRQH�H�OD�ULFH]LRQH�GHL�GRFXPHQWL�LQIRUPDWLFL�ª�

��©$UW�� ����� �9LJLODQ]D���²� ��� ,� VLVWHPL� LQIRUPDWLYL� DXWRPDWL]]DWL�
GHO�0LQLVWHUR�GHOOD�JLXVWL]LD�DVVLFXUDQR�DO�SUHVLGHQWH�GHOOD�&RUWH�GL�DS�
SHOOR�OD�SRVVLELOLWj�GL�HVWUDUUH��DQFKH�LQ�IRUPD�PDVVLYD��OH�GLFKLDUD]LRQL�
GHSRVLWDWH�D�QRUPD�GHOO¶DUWLFROR�������GDOOH�TXDOL�GHYH�HVVHUH�SRVVLELOH�
ULOHYDUH�DOPHQR�L�VHJXHQWL�GDWL��

D����LO�QRPH�GHO�JLXGLFH�FKH�KD�DVVHJQDWR�O¶LQFDULFR�H�OD�VH]LRQH�
GL�DSSDUWHQHQ]D��
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E����LO�QRPH�GHOO¶DXVLOLDULR�H�OD�WLSRORJLD�GHOO¶LQFDULFR�FRQIHULWRJOL��
F����OD�GDWD�GL�FRQIHULPHQWR�GHOO¶LQFDULFR��
G����LO�QRPH�GHO�PDJLVWUDWR�GHO�GLVWUHWWR�FRQ�LO�TXDOH�LO�SURIHVVLRQL�

VWD�LQFDULFDWR�KD�GLFKLDUDWR�GL�HVVHUH�OHJDWR�GD�XQR�GHL�UDSSRUWL�LQGLFDWL�
DOO¶DUWLFROR�������FRPPD����

H����OD�QDWXUD�GL�WDOH�UDSSRUWR��
����,O�SUHVLGHQWH�GHOOD�&RUWH�GL�DSSHOOR�WLHQH�FRQWR�GHOOH�ULVXOWDQ]H�

GHOOH� GLFKLDUD]LRQL� DL� ILQL� GHOO¶HVHUFL]LR�� VX� WXWWL� JOL� LQFDULFKL� FRQIHUL�
WL��GHO�SRWHUH�GL�VRUYHJOLDQ]D�GL�FXL�DO� UHJLR�GHFUHWR����PDJJLR�������
Q������ª����

��$UW�����

������'LVFLSOLQD�GHOOD�OLTXLGD]LRQH�GHO�SDWULPRQLR����

�������� ,O� WULEXQDOH�QRPLQD�� FRQ� LO�GHFUHWR�GL�RPRORJD]LR�
QH�� XQ� OLTXLGDWRUH�� 6L� DSSOLFDQR�� LQ� TXDQWR� FRPSDWLELOL��
OH� GLVSRVL]LRQL� GL� FXL� DOO¶DUWLFROR� ���� GHO� UHJLR� GHFUHWR�
���PDU]R�������Q�������
����4XDQGR�LO�SLDQR�GL�OLTXLGD]LRQH�GL�FXL�DOO¶DUWLFROR����

FRPSUHQGH�XQ¶RIIHUWD�GD�SDUWH�GL�XQ�VRJJHWWR�LQGLYLGXDWR�
DYHQWH� DG� RJJHWWR� LO� WUDVIHULPHQWR� LQ� VXR� IDYRUH�� DQFKH�
SULPD� GHOO¶RPRORJD]LRQH�� GHOO¶D]LHQGD� R� GL� XQR� R� SL��
UDPL�G¶D]LHQGD�R�GL�VSHFLILFL�EHQL��LO�OLTXLGDWRUH�JLXGL]LD�
OH��YHULILFDWD�O¶DVVHQ]D�GL�VROX]LRQL�PLJOLRUL�VXO�PHUFDWR��
Gj� HVHFX]LRQH� DOO¶RIIHUWD� H� DOOD� YHQGLWD� VL� DSSOLFDQR� JOL�
DUWLFROL�GD������D������GHO�FRGLFH�FLYLOH��
����4XDQGR�LO�SLDQR�GL�OLTXLGD]LRQH�SUHYHGH�FKH�O¶RIIHU�

WD�GL�FXL�DO�FRPPD���GHEED�HVVHUH�DFFHWWDWD�SULPD�GHOOD�
RPRORJD]LRQH��DOO¶RIIHUWD�Gj�HVHFX]LRQH� O¶DXVLOLDULR��YH�
ULILFDWD� O¶DVVHQ]D�GL� VROX]LRQL�PLJOLRUL� VXO�PHUFDWR�� FRQ�
OH�PRGDOLWj�GL�FXL�DO�FRPPD����SUHYLD�DXWRUL]]D]LRQH�GHO�
WULEXQDOH��

����ELV����$O�ILQH�GL�UD]LRQDOL]]DUH�OH�SURFHGXUH�GL�DPPL�
QLVWUD]LRQH�VWUDRUGLQDULD�GHOOH�LPSUHVH�GL�FXL�DO�GHFUHWR�
OHJLVODWLYR���OXJOLR�������Q�������H�DO�GHFUHWR�OHJJH����GL�
FHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����IHEEUDLR�������Q������QHOOH�TXDOL�VLD�DYYHQXWD�OD�
GLVPLVVLRQH�GHL�FRPSHQGL�D]LHQGDOL�H�FKH�VL�WURYLQR�QHOOD�
IDVH�GL�OLTXLGD]LRQH��RSSXUH�QHO�FDVR�LQ�FXL�L�SURJUDPPL�
GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�FLWDWR�GHFUHWR� OHJL�
VODWLYR�Q������GHO������QRQ�VLDQR�FRPSOHWDWL�QHL� WHUPL�
QL�LYL�SUHYLVWL��LO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR��FRQ�
SURSULR�GHFUHWR��SXz�QRPLQDUH�OD�VRFLHWj�)LQWHFQD�6�S�$��
FRPPLVVDULR�

����WHU���� ,O�0LQLVWUR�GHOOR� VYLOXSSR�HFRQRPLFR�� FRQ�SUR�
SULR�GHFUHWR��SXz�QRPLQDUH�OD�)LQWHFQD�6�S�$��FRPPLVVD�
ULR�QHOOH�SURFHGXUH�OLTXLGDWRULH�FKH�VRQR�VWDWH�DFFRUSDWH�
DL� VHQVL� GHOO¶DUWLFROR� ��� FRPPD������ GHOOD� OHJJH����GL�
FHPEUH�������Q������

����TXDWHU����3HU�HIIHWWR�GL�TXDQWR�SUHYLVWR�GDL�FRPPL�����ELV��
H�����WHU���� OD�QRPLQD�D� FRPPLVVDULR�GHOOD�)LQWHFQD�6�S�$��
FRPSRUWD�OD�GHFDGHQ]D�GHL�SUHFHGHQWL�FRPPLVVDUL��VHQ]D�
XOWHULRUL�RQHUL�SHU� OD�SURFHGXUD�� H� OD�PLVXUD�GHOO¶HYHQ�
WXDOH�FRPSHQVR�UHVLGXR��D�FDULFR�GHOO¶LPSUHVD�DVVRJJHW�
WDWD�DOOD�SURFHGXUD�GL�DPPLQLVWUD]LRQH�VWUDRUGLQDULD��q�
GHWHUPLQDWD�GDO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR��(Q�
WUR�VHVVDQWD�JLRUQL�GDO�GHFUHWR�GL�QRPLQD�GHOOD�VRFLHWj��
L� SUHFHGHQWL� FRPPLVVDUL� WUDVPHWWRQR� DO�0LQLVWHUR� GHOOR�
VYLOXSSR�HFRQRPLFR��QRQFKp�DOOD� VRFLHWj��XQD�UHOD]LRQH�
LOOXVWUDWLYD� UHFDQWH� OD�GHVFUL]LRQH�GHOO¶DWWLYLWj� VYROWD�HG�
LO�UHODWLYR�UHQGLFRQWR��IHUPL�UHVWDQGR�JOL�DOWUL�REEOLJKL�D�
ORUR�FDULFR�SUHYLVWL�GDOOD�YLJHQWH�QRUPDWLYD��6RQR�UHYR�

FDWL� L�PDQGDWL�JLXGL]LDOL�H�VWUDJLXGL]LDOL�H�OH�FRQVXOHQ]H�
FRQIHULWL� SUHFHGHQWHPHQWH� GDL� FRPPLVVDUL� TXDORUD� HVVL�
QRQ�VLDQR�FRQIHUPDWL�QHO� WHUPLQH�GL�QRYDQWD�JLRUQL�GDO�
GHFUHWR�GL�QRPLQD�GHOOD�VRFLHWj�

����TXLQTXLHV����� $O� ILQH� GL� VXSSRUWDUH� OH� DPPLQLVWUD�
]LRQL� SXEEOLFKH� QHOOH� DWWLYLWj� GL� JHVWLRQH� GHOOH� SURSULH�
SDUWHFLSD]LRQL�� DOO¶DUWLFROR� ��� FRPPD������� GHOOD� OHJJH�
��� GLFHPEUH� ������ Q�� ����� VRQR� DSSRUWDWH� OH� VHJXHQWL�
PRGLILFD]LRQL��

����D����DO�SULPR�SHULRGR��GRSR�OD�SDUROD��©VWDWDOLª�VRQR�
LQVHULWH� OH� VHJXHQWL�� ©�� R� FRPXQTXH� D� SDUWHFLSD]LRQH�
SXEEOLFD�ª�

����E����GRSR�LO�WHU]R�SHULRGR�q�LQVHULWR�LO�VHJXHQWH��©,�VXG�
GHWWL�FULWHUL�SRVVRQR�HVVHUH�DGHJXDWL�SHU�L�SDWULPRQL�GHOOH�
VRFLHWj�H�GHJOL�HQWL�QRQ�LQWHUDPHQWH�VWDWDOL��FRQ�GHFUHWR�
GL�QDWXUD�QRQ�UHJRODPHQWDUH�GHO�0LQLVWUR�GHOO¶HFRQRPLD�
H�GHOOH�ILQDQ]H��G¶LQWHVD�FRQ�OH�DPPLQLVWUD]LRQL�SXEEOLFKH�
LQWHUHVVDWHª�

����F����DO�TXDUWR�SHULRGR��OH�SDUROH��©VSHWWDQWH�DOOR�6WD�
WRª�VRQR�VRSSUHVVH�

����G����DO�QRQR�SHULRGR��OH�SDUROH��©0LQLVWHUR�GHOO¶HFR�
QRPLD� H� GHOOH� ILQDQ]Hª� VRQR� VRVWLWXLWH� GDOOD� VHJXHQWH��
©FHGHQWHª�

����H���� DOO¶XOWLPR�SHULRGR�� OH� SDUROH�� ©,� SURYHQWLª� VRQR�
VRVWLWXLWH�GDOOH� VHJXHQWL��©6H�GL� VSHWWDQ]D�GHO�0LQLVWHUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��L�SURYHQWLª�

����VH[LHV�����$OO¶DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������
Q�������GRSR�LO�FRPPD������q�LQVHULWR�LO�VHJXHQWH��

©�������ELV���� $O� ILQH� GL� DFFHOHUDUH� OH� RSHUD]LRQL� GL� UD�
]LRQDOL]]D]LRQH�SHULRGLFD�GHOOH�SDUWHFLSD]LRQL�SXEEOLFKH�
QRQFKp�OD�UHYLVLRQH�VWUDRUGLQDULD�GHOOH�PHGHVLPH�GL�FXL�
DJOL�DUWLFROL����H����GHO�WHVWR�XQLFR�LQ�PDWHULD�GL�VRFLH�
Wj� D� SDUWHFLSD]LRQH� SXEEOLFD�� GL� FXL� DO� GHFUHWR� OHJLVOD�
WLYR����DJRVWR�������Q������� OH�DPPLQLVWUD]LRQL�SXEEOL�
FKH�SRVVRQR�DIILGDUH�DOOD�)LQWHFQD�6�S�$��R�D�VRFLHWj�GD�
TXHVWD� LQWHUDPHQWH� FRQWUROODWD� OH� DWWLYLWj� GL� OLTXLGDWRUH�
GHOOH�VRFLHWj�LQ�FXL�GHWHQJRQR�SDUWHFLSD]LRQL��QRQFKp�OH�
DWWLYLWj� GL� VXSSRUWR� DO� FROORFDPHQWR� VXO�PHUFDWR� H� DOOD�
JHVWLRQH�GL�SURFHGXUH�GL�QDWXUD�OLTXLGDWRULD�H�FRQFRUVXD�
OH�FRPXQTXH�GHQRPLQDWH��DQFKH�VRWWRVFULYHQGR�DSSRVLWD�
FRQYHQ]LRQH�FRQ�OD�TXDOH�VRQR�UHJRODWL�L�UDSSRUWL��OH�DWWL�
YLWj�GD�VYROJHUH��LO�UHODWLYR�FRPSHQVR��QRQFKp�OH�PRGDOLWj�
GL�UHQGLFRQWD]LRQH�H�FRQWUROOR�FRQ�RQHUL�D�YDOHUH�VXO�YD�
ORUH�GL�UHDOL]]R�GHOOH�RSHUD]LRQL��$JOL�HYHQWXDOL�XOWHULRUL�
RQHUL� GHULYDQWL� GDOOD� FRQYHQ]LRQH� VL� SURYYHGH� D� YDOHUH�
VXOOH�ULVRUVH�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWHª�

��5LIHULPHQWL�QRUPDWLYL�

²����� 6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ���� GHO� FLWDWR� UHJLR� GHFUHWR�
���PDU]R�������Q��������

�©$UW�������&HVVLRQL���²�6H�LO�FRQFRUGDWR�FRQVLVWH�QHOOD�FHVVLRQH�
GHL�EHQL�H�QRQ�GLVSRQH�GLYHUVDPHQWH��LO�WULEXQDOH�QRPLQD�QHO�GHFUHWR�GL�
RPRORJD]LRQH�XQR�R�SL��OLTXLGDWRUL�H�XQ�FRPLWDWR�GL�WUH�R�FLQTXH�FUH�
GLWRUL�SHU�DVVLVWHUH�DOOD�OLTXLGD]LRQH�H�GHWHUPLQD�OH�DOWUH�PRGDOLWj�GHOOD�
OLTXLGD]LRQH��,Q�WDO�FDVR��LO�WULEXQDOH�GLVSRQH�FKH�LO�OLTXLGDWRUH�HIIHWWXL�
OD�SXEEOLFLWj�SUHYLVWD�GDOO¶DUWLFROR������SULPR�FRPPD��GHO�FRGLFH�GL�SUR�
FHGXUD�FLYLOH�H�ILVVD�LO�WHUPLQH�HQWUR�FXL�OD�VWHVVD�GHYH�HVVHUH�HVHJXLWD��

�6L�DSSOLFDQR�DL� OLTXLGDWRUL�JOL�DUWLFROL��������������������H�����LQ�
TXDQWR�FRPSDWLELOL��

�6L�DSSOLFDQR�DO�FRPLWDWR�GHL�FUHGLWRUL�JOL�DUWLFROL����H����LQ�TXDQWR�
FRPSDWLELOL��$OOD�VRVWLWX]LRQH�GHL�PHPEUL�GHO�FRPLWDWR�SURYYHGH�LQ�RJQL�
FDVR�LO�WULEXQDOH��
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�/H�YHQGLWH�GL�D]LHQGH�H�UDPL�GL�D]LHQGH��EHQL�LPPRELOL�H�DOWUL�EHQL�
LVFULWWL� LQ� SXEEOLFL� UHJLVWUL�� QRQFKp� OH� FHVVLRQL� GL� DWWLYLWj� H� SDVVLYLWj�
GHOO¶D]LHQGD�H�GL�EHQL�R�UDSSRUWL�JLXULGLFL�LQGLYLGXDOL�LQ�EORFFR�GHYRQR�
HVVHUH�DXWRUL]]DWH�GDO�FRPLWDWR�GHL�FUHGLWRUL��

�$OOH� YHQGLWH�� DOOH� FHVVLRQL� H� DL� WUDVIHULPHQWL� OHJDOPHQWH� SRVWL� LQ�
HVVHUH�GRSR�LO�GHSRVLWR�GHOOD�GRPDQGD�GL�FRQFRUGDWR�R�LQ�HVHFX]LRQH�GL�
TXHVWR��VL�DSSOLFDQR�JOL�DUWLFROL�GD�����D�������WHU���LQ�TXDQWR�FRPSDWLELOL��
/D� FDQFHOOD]LRQH� GHOOH� LVFUL]LRQL� UHODWLYH� DL� GLULWWL� GL� SUHOD]LRQH�� QRQ�
FKp�GHOOH�WUDVFUL]LRQL�GHL�SLJQRUDPHQWL�H�GHL�VHTXHVWUL�FRQVHUYDWLYL�H�GL�
RJQL�DOWUR�YLQFROR��VRQR�HIIHWWXDWL�VX�RUGLQH�GHO�JLXGLFH��VDOYR�GLYHUVD�
GLVSRVL]LRQH�FRQWHQXWD�QHO�GHFUHWR�GL�RPRORJD]LRQH�SHU�JOL�DWWL�D�TXHVWD�
VXFFHVVLYL��

�6L�DSSOLFD�O¶DUWLFROR�����TXLQWR�FRPPD��SULPR��VHFRQGR�H�WHU]R�SH�
ULRGR��VRVWLWXHQGR�DO�FXUDWRUH�LO�OLTXLGDWRUH��FKH�SURYYHGH�FRQ�SHULRGL�
FLWj�VHPHVWUDOH�GDOOD�QRPLQD��4XHVW¶XOWLPR�FRPXQLFD�D�PH]]R�GL�SRVWD�
HOHWWURQLFD�FHUWLILFDWD�DOWUD�FRSLD�GHO�UDSSRUWR�DO�FRPPLVVDULR�JLXGL]LDOH��
FKH�D�VXD�YROWD�OR�FRPXQLFD�DL�FUHGLWRUL�D�QRUPD�GHOO¶DUWLFROR������VH�
FRQGR�FRPPD�ª��

��²�6L�ULSRUWD�LO�WHVWR�GHJOL�DUWLFROL������H������GHO�FRGLFH�FLYLOH���
�©$UW��������(IIHWWR�WUDVODWLYR�GHOOD�YHQGLWD�IRU]DWD���²�/D�YHQGLWD�

IRU]DWD�WUDVIHULVFH�DOO¶DFTXLUHQWH�L�GLULWWL�FKH�VXOOD�FRVD�VSHWWDYDQR�D�FR�
OXL�FKH�KD�VXELWR�O¶HVSURSULD]LRQH��VDOYL�JOL�HIIHWWL�GHO�SRVVHVVR�GL�EXRQD�
IHGH��1RQ�VRQR�SHUz�RSSRQLELOL�DOO¶DFTXLUHQWH�L�GLULWWL�DFTXLVWDWL�GD�WHU]L�
VXOOD�FRVD��VH�L�GLULWWL�VWHVVL�QRQ�KDQQR�HIIHWWR�LQ�SUHJLXGL]LR�GHO�FUHGLWRUH�
SLJQRUDQWH�H�GHL�FUHGLWRUL�LQWHUYHQXWL�QHOO¶HVHFX]LRQH�ª��

�©$UW��������1XOOLWj�GHO�SURFHVVR�HVHFXWLYR���²�/D�QXOOLWj�GHJOL�DWWL�
HVHFXWLYL�FKH�KDQQR�SUHFHGXWR�OD�YHQGLWD�R�O¶DVVHJQD]LRQH�QRQ�KD�HIIHWWR�
ULJXDUGR�DOO¶DFTXLUHQWH�R�DOO¶DVVHJQDWDULR��VDOYR�LO�FDVR�GL�FROOXVLRQH�FRQ�
LO�FUHGLWRUH�SURFHGHQWH��*OL�DOWUL�FUHGLWRUL�QRQ�VRQR�LQ�QHVVXQ�FDVR�WHQXWL�
D�UHVWLWXLUH�TXDQWR�KDQQR�ULFHYXWR�SHU�HIIHWWR�GHOO¶HVHFX]LRQH�ª��

��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����GHO�FLWDWR�GHFUHWR�OHJLVODWLYR�
��OXJOLR�������Q��������

�©$UW����� �&RQGL]LRQL�SHU� O¶DPPLVVLRQH�DOOD�SURFHGXUD���²����/H�
LPSUHVH� GLFKLDUDWH� LQVROYHQWL� D� QRUPD� GHOO¶DUW�� �� VRQR� DPPHVVH� DOOD�
SURFHGXUD� GL� DPPLQLVWUD]LRQH� VWUDRUGLQDULD� TXDORUD� SUHVHQWLQR� FRQ�
FUHWH� SURVSHWWLYH� GL� UHFXSHUR� GHOO¶HTXLOLEULR� HFRQRPLFR� GHOOH� DWWLYLWj�
LPSUHQGLWRULDOL��

�����7DOH�ULVXOWDWR�GHYH�SRWHUVL�UHDOL]]DUH��LQ�YLD�DOWHUQDWLYD���
D����WUDPLWH�OD�FHVVLRQH�GHL�FRPSOHVVL�D]LHQGDOL��VXOOD�EDVH�GL�XQ�

SURJUDPPD�GL�SURVHFX]LRQH�GHOO¶HVHUFL]LR�GHOO¶LPSUHVD�GL�GXUDWD�QRQ�VX�
SHULRUH�DG�XQ�DQQR��³SURJUDPPD�GL�FHVVLRQH�GHL�FRPSOHVVL�D]LHQGDOL´���

E����WUDPLWH�OD�ULVWUXWWXUD]LRQH�HFRQRPLFD�H�ILQDQ]LDULD�GHOO¶LPSUH�
VD��VXOOD�EDVH�GL�XQ�SURJUDPPD�GL�ULVDQDPHQWR�GL�GXUDWD�QRQ�VXSHULRUH�D�
GXH�DQQL��³SURJUDPPD�GL�ULVWUXWWXUD]LRQH´���

�E���ELV����SHU�OH�VRFLHWj�RSHUDQWL�QHO�VHWWRUH�GHL�VHUYL]L�SXEEOLFL�HV�
VHQ]LDOL�DQFKH�WUDPLWH�OD�FHVVLRQH�GL�FRPSOHVVL�GL�EHQL�H�FRQWUDWWL�VXOOD�
EDVH� GL� XQ� SURJUDPPD� GL� SURVHFX]LRQH� GHOO¶HVHUFL]LR� GHOO¶LPSUHVD� GL�
GXUDWD�QRQ�VXSHULRUH�DG�XQ�DQQR��³SURJUDPPD�GL�FHVVLRQH�GHL�FRPSOHVVL�
GL�EHQL�H�FRQWUDWWL´���

�����ELV����3HU�OH�LPSUHVH�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJ�
JH����GLFHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���IHEEUDLR�������Q������OD�GXUDWD�GHL�SURJUDPPL�GL�FXL�DO�FRPPD���GHO�
SUHVHQWH�DUWLFROR�SXz�HVVHUH�DXWRUL]]DWD�GDO�0LQLVWUR�GHOOR�VYLOXSSR�HFR�
QRPLFR�ILQR�DG�XQ�PDVVLPR�GL�TXDWWUR�DQQL�ª��

��²� 6L� ULSRUWD� LO� WHVWR� GHO� FRPPD� ���� GHOO¶DUWLFROR� �� GHOOD� OHJJH�
���GLFHPEUH�������Q�������'LVSRVL]LRQL�SHU�OD�IRUPD]LRQH�GHO�ELODQFLR�
DQQXDOH�H�SOXULHQQDOH�GHOOR�6WDWR��OHJJH�ILQDQ]LDULD���������

�©$UW�����²������,�FRPPLVVDUL�OLTXLGDWRUL��QRPLQDWL�D�QRUPD�GHOO¶DU�
WLFROR����FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q�������QHOOH�SURFHGXUH�
GL�DPPLQLVWUD]LRQH�VWUDRUGLQDULD�GLVFLSOLQDWH�GDO�GHFUHWR�OHJJH����JHQ�
QDLR� ������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� �� DSULOH�
������Q������H�VXFFHVVLYH�PRGLILFD]LRQL��H�L�FRPPLVVDUL�VWUDRUGLQDUL�QR�
PLQDWL�QHOOH�SURFHGXUH�GL�DPPLQLVWUD]LRQH�VWUDRUGLQDULD�GLVFLSOLQDWH�GDO�
GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�������H�GDO�GHFUHWR�OHJJH����GLFHP�
EUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����IHEEUDLR�
������Q������GHFDGRQR�VH�QRQ�FRQIHUPDWL�HQWUR�QRYDQWD�JLRUQL�GDOOD�GDWD�
GL� HQWUDWD� LQ� YLJRUH� GHOOD� SUHVHQWH� OHJJH��$� WDO� ILQH�� LO�0LQLVWUR� GHOOR�
VYLOXSSR� HFRQRPLFR�� FRQ� SURSULR� GHFUHWR�� SXz� GLVSRUUH� O¶DWWULEX]LRQH�
DO�PHGHVLPR�RUJDQR�FRPPLVVDULDOH��VH�GHO�FDVR�FRQ�FRPSRVL]LRQH�FRO�
OHJLDOH��GHOO¶LQFDULFR�UHODWLYR�D�SL��SURFHGXUH�FKH�VL�WURYDQR�QHOOD�IDVH�
OLTXLGDWRULD�� GDQGR�PDQGDWR� DL� FRPPLVVDUL� GL� UHDOL]]DUH� XQD� JHVWLRQH�
XQLILFDWD�GHL�VHUYL]L�JHQHUDOL�H�GHJOL�DIIDUL�FRPXQL��DO�ILQH�GL�DVVLFXUDUH�
OH�PDVVLPH� VLQHUJLH�RUJDQL]]DWLYH�H� FRQVHJXHQWL� HFRQRPLH�JHVWLRQDOL��
&RQ�LO�PHGHVLPR�GHFUHWR�O¶LQFDULFR�GL�FRPPLVVDULR�SXz�HVVHUH�DWWULEXLWR�

D�VWXGL�SURIHVVLRQDOL�DVVRFLDWL�R�D�VRFLHWj�WUD�SURIHVVLRQLVWL��LQ�FRQIRUPL�
Wj�D�TXDQWR�GLVSRVWR�DOO¶DUWLFROR�����SULPR�FRPPD��OHWWHUD���E�����GHO�UHJLR�
GHFUHWR����PDU]R�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�ª��

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

�©$UW�����²�������$O�ILQH�GL�DVVLFXUDUH�QHO�PRGR�SL��VROOHFLWR�OD�ULGX�
]LRQH�GHO�GHELWR�SXEEOLFR�H�GL�DFFHOHUDUH�OD�FKLXVXUD�GHOOH�OLTXLGD]LRQL��
VRQR�WUDVIHULWL�D�)LQWHFQD�6�S�$���R�D�VRFLHWj�GD�HVVD�LQWHUDPHQWH�FRQWURO�
ODWD��FRQ�RJQL�ORUR�FRPSRQHQWH�DWWLYD�H�SDVVLYD��LYL�FRPSUHVL�L�UDSSRUWL�
LQ�FRUVR�H�OH�FDXVH�SHQGHQWL��L�SDWULPRQL�GL�VRFLHWj�VWDWDOL�����R�FRPXQTXH�D�
SDUWHFLSD]LRQH�SXEEOLFD�����LQ�OLTXLGD]LRQH�RYYHUR�GL�HQWL�GLVFLROWL�DO�ILQH�
GL�JHVWLUQH�OH�DWWLYLWj�GL�OLTXLGD]LRQH��'HWWL�SDWULPRQL�FRVWLWXLVFRQR�XQ�
SDWULPRQLR� VHSDUDWR� ULVSHWWR� DO� SDWULPRQLR� GHOOD� VRFLHWj� WUDVIHULWDULD��
&RQ�GHFUHWR�GL�QDWXUD�QRQ� UHJRODPHQWDUH� LO�0LQLVWUR�GHOO¶HFRQRPLD�H�
GHOOH�ILQDQ]H�LQGLYLGXD�RJQL�DQQR�L�SDWULPRQL�GHOOH�VRFLHWj�LQ�OLTXLGD]LR�
QH��JOL�HQWL��OH�SDUWHFLSD]LRQL��L�EHQL�RJJHWWR�GHO�WUDVIHULPHQWR�����,�VXGGHWWL�
FULWHUL�SRVVRQR�HVVHUH�DGHJXDWL�SHU�L�SDWULPRQL�GHOOH�VRFLHWj�H�GHJOL�HQWL�
QRQ� LQWHUDPHQWH�VWDWDOL��FRQ�GHFUHWR�GL�QDWXUD�QRQ�UHJRODPHQWDUH�GHO�
0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��G¶LQWHVD�FRQ�OH�DPPLQLVWUD]LRQL�
SXEEOLFKH�LQWHUHVVDWH�����,O�FRUULVSHWWLYR�SURYYLVRULR�SHU�LO�WUDVIHULPHQWR�q�
VWDELOLWR�GD�XQ�FROOHJLR�GL�WUH�SHULWL�VXOOD�EDVH�GHOOD�YDOXWD]LRQH�HVWLPDWL�
YD�GHOO¶HVLWR�ILQDOH�GHOOD�OLTXLGD]LRQH�GHO�SDWULPRQLR�WUDVIHULWR��,�FRPSR�
QHQWL�GHO�FROOHJLR�GHL�SHULWL�VRQR�GHVLJQDWL�XQR�GDOOD�VRFLHWj�WUDVIHULWDULD��
XQR�GDO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�HG�LO�WHU]R��FRQ�IXQ]LRQL�
GL�SUHVLGHQWH��G¶LQWHVD�WUD�OD�VRFLHWj�WUDVIHULWDULD�HG�LO�SUHGHWWR�0LQLVWHUR��
/D�YDOXWD]LRQH�GHYH�WUD�O¶DOWUR�WHQHUH�FRQWR�GL�WXWWL�L�FRVWL�H�JOL�RQHUL�QH�
FHVVDUL�SHU�OD�OLTXLGD]LRQH�GHO�SDWULPRQLR�WUDVIHULWR��LYL�FRPSUHVL�TXHOOL�
GL�IXQ]LRQDPHQWR��LQGLYLGXDQGR�DOWUHVu�LO�IDEELVRJQR�ILQDQ]LDULR�VWLPDWR�
SHU�OD�OLTXLGD]LRQH�VWHVVD��/¶DPPRQWDUH�GHO�FRPSHQVR�GHL�FRPSRQHQWL�
GHO�FROOHJLR�GHL�SHULWL�q�GHWHUPLQDWR�FRQ�GHFUHWR�GDO�0LQLVWUR�GHOO¶HFR�
QRPLD�H�GHOOH�ILQDQ]H�HG�q�YHUVDWR�D�YDOHUH�VXL�SDWULPRQL�WUDVIHULWL��$O�
WHUPLQH�GHOOD�OLTXLGD]LRQH�GHO�SDWULPRQLR�WUDVIHULWR��LO�FROOHJLR�GHL�SHULWL�
GHWHUPLQD� O¶HYHQWXDOH�PDJJLRUH� LPSRUWR�ULVXOWDQWH�GDOOD�GLIIHUHQ]D� WUD�
O¶HVLWR�HFRQRPLFR�HIIHWWLYR�FRQVXQWLYDWR�DOOD�FKLXVXUD�GHOOD�OLTXLGD]LR�
QH�H�LO�FRUULVSHWWLYR�SURYYLVRULR�SDJDWR��'L�WDOH�PDJJLRUH�LPSRUWR�LO����
SHU�FHQWR�q�DWWULEXLWR�DO����FHGHQWH����H�LO����SHU�FHQWR�q�GL�FRPSHWHQ]D�GHOOD�
VRFLHWj�WUDVIHULWDULD�����6H�GL�VSHWWDQ]D�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�
ILQDQ]H�� L� SURYHQWL���� GHULYDQWL� GDOO¶DWWXD]LRQH�GHO�SUHVHQWH� FRPPD� VRQR�
YHUVDWL�DOO¶HQWUDWD�GHO�ELODQFLR�GHOOR�6WDWR�SHU�HVVHUH�ULDVVHJQDWL�DO�)RQGR�
SHU�O¶DPPRUWDPHQWR�GHL�WLWROL�GL�6WDWR�ª��

��$UW�����

������0RGLILFKH�XUJHQWL
DO�UHJLR�GHFUHWR����PDU]R�������Q���������

���������$O�UHJLR�GHFUHWR����PDU]R�������Q�������VRQR�DSSRU�
WDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

D���� DOO¶DUWLFROR� ����� TXDUWR� FRPPD�� DOO¶XOWLPR� SH�
ULRGR��OH�SDUROH�©,O�WULEXQDOH�RPRORJD�LO�FRQFRUGDWR�SUH�
YHQWLYR�DQFKH�LQ�PDQFDQ]D�GL�YRWRª�VRQR�VRVWLWXLWH�GDOOH�
VHJXHQWL��©,O�WULEXQDOH�RPRORJD�LO�FRQFRUGDWR�SUHYHQWLYR�
DQFKH�LQ�PDQFDQ]D�GL�DGHVLRQHª��

E����DOO¶DUWLFROR�������ELV����TXDUWR�FRPPD��q�DJJLXQWR��LQ�
ILQH��LO�VHJXHQWH�SHULRGR��©$L�ILQL�GL�FXL�DO�SHULRGR�FKH�SUH�
FHGH��O¶HYHQWXDOH�DGHVLRQH�GHYH�LQWHUYHQLUH�HQWUR�QRYDQWD�
JLRUQL�GDO�GHSRVLWR�GHOOD�SURSRVWD�GL�VRGGLVIDFLPHQWR�ª��

F���� DOO¶DUWLFROR� ������ELV���� O¶RWWDYR� FRPPD�q� VRVWLWXLWR�
GDO�VHJXHQWH��©6H�SULPD�GHOO¶RPRORJD]LRQH�LQWHUYHQJRQR�
PRGLILFKH�VRVWDQ]LDOL�GHO�SLDQR��q�ULQQRYDWD�O¶DWWHVWD]LRQH�
GL�FXL�DO�SULPR�FRPPD�H�LO�GHELWRUH�FKLHGH�LO�ULQQRYR�GHOOH�
PDQLIHVWD]LRQL�GL�FRQVHQVR�DL�FUHGLWRUL�SDUWL�GHJOL�DFFRU�
GL��/¶DWWHVWD]LRQH�GHYH�HVVHUH�ULQQRYDWD�DQFKH�LQ�FDVR�GL�
PRGLILFKH�VRVWDQ]LDOL�GHJOL�DFFRUGL��4XDORUD�GRSR�O¶RPR�
ORJD]LRQH�VL�UHQGDQR�QHFHVVDULH�PRGLILFKH�VRVWDQ]LDOL�GHO�
SLDQR�� O¶LPSUHQGLWRUH�YL�DSSRUWD� OH�PRGLILFKH� LGRQHH�DG�
DVVLFXUDUH�O¶HVHFX]LRQH�GHJOL�DFFRUGL��ULFKLHGHQGR�DO�SUR�
IHVVLRQLVWD� LQGLFDWR�DOO¶DUWLFROR����� WHU]R�FRPPD�� OHWWHUD�
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G����LO�ULQQRYR�GHOO¶DWWHVWD]LRQH��,Q�WDO�FDVR��LO�SLDQR�PRGL�
ILFDWR� H� O¶DWWHVWD]LRQH� VRQR� SXEEOLFDWL� QHO� UHJLVWUR� GHOOH�
LPSUHVH�H�GHOOD�SXEEOLFD]LRQH�q�GDWR�DYYLVR�DL�FUHGLWRUL�
D�PH]]R�GL�OHWWHUD�UDFFRPDQGDWD�R�SRVWD�HOHWWURQLFD�FHU�
WLILFDWD��(QWUR� WUHQWD�JLRUQL�GDOOD� ULFH]LRQH�GHOO¶DYYLVR�q�
DPPHVVD�RSSRVL]LRQH�DYDQWL�DO�WULEXQDOH��QHOOH�IRUPH�GL�
FXL�DO�TXDUWR�FRPPD�ª��

G����DOO¶DUWLFROR�������TXLQTXLHV����
����DO�TXLQWR�FRPPD�q�DJJLXQWR��LQ�ILQH��LO�VHJXHQWH�

SHULRGR��³,O�WULEXQDOH�SXz�DXWRUL]]DUH�LO�SDJDPHQWR�GHOOH�
UHWULEX]LRQL�GRYXWH�SHU�OH�PHQVLOLWj�DQWHFHGHQWL�DO�GHSR�
VLWR� GHO� ULFRUVR� DL� ODYRUDWRUL� DGGHWWL� DOO¶DWWLYLWj� GL� FXL� q�
SUHYLVWD�OD�FRQWLQXD]LRQH�´��

���� GRSR� LO� TXLQWR� FRPPD� q� LQVHULWR� LO� VHJXHQWH��
³4XDQGR� q�SUHYLVWD� OD� FRQWLQXD]LRQH�GHOO¶DWWLYLWj� D]LHQ�
GDOH�� OD�GLVFLSOLQD�GL�FXL�DO�TXLQWR�FRPPD�VL�DSSOLFD�� LQ�
GHURJD� DO� GLVSRVWR� GHOO¶DUWLFROR� ���� VHFRQGR� FRPPD�� DO�
ULPERUVR�� DOOD� VFDGHQ]D� FRQYHQXWD�� GHOOH� UDWH� D� VFDGHUH�
GHO�FRQWUDWWR�GL�PXWXR�FRQ�JDUDQ]LD�UHDOH�JUDYDQWH�VX�EHQL�
VWUXPHQWDOL�DOO¶HVHUFL]LR�GHOO¶LPSUHVD��VH�LO�GHELWRUH��DOOD�
GDWD�GHOOD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�DPPLVVLRQH�DO�
FRQFRUGDWR��KD�DGHPSLXWR�OH�SURSULH�REEOLJD]LRQL�R�VH�LO�
WULEXQDOH� OR�DXWRUL]]D�DO�SDJDPHQWR�GHO�GHELWR�SHU�FDSL�
WDOH� HG� LQWHUHVVL� VFDGXWR� D� WDOH�GDWD�� ,O� SURIHVVLRQLVWD� LQ�
SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�DOO¶DUWLFROR�����WHU]R�FRPPD��
OHWWHUD���G�����DWWHVWD�DQFKH�FKH�LO�FUHGLWR�JDUDQWLWR�SRWUHEEH�
HVVHUH�VRGGLVIDWWR� LQWHJUDOPHQWH�FRQ� LO� ULFDYDWR�GHOOD� OL�
TXLGD]LRQH�GHO�EHQH�HIIHWWXDWD�D�YDORUH�GL�PHUFDWR�H�FKH�
LO�ULPERUVR�GHOOH�UDWH�D�VFDGHUH�QRQ�OHGH�L�GLULWWL�GHJOL�DOWUL�
FUHGLWRUL�´��

����H����O¶DUWLFROR�������VHSWLHV����q�VRVWLWXLWR�GDO�VHJXHQWH��
©$UW��������VHSWLHV����±��$FFRUGL�GL�ULVWUXWWXUD]LRQH�DG�HI�

ILFDFLD�HVWHVD��±�/D�GLVFLSOLQD�GL�FXL�DOO¶DUWLFROR�������ELV��
VL�DSSOLFD��LQ�GHURJD�DJOL�DUWLFROL������H������GHO�FRGLFH�
FLYLOH��DO�FDVR�LQ�FXL�JOL�HIIHWWL�GHOO¶DFFRUGR�VLDQR�HVWHVL�
DQFKH� DL� FUHGLWRUL� QRQ� DGHUHQWL� FKH� DSSDUWHQJDQR� DOOD�
PHGHVLPD�FDWHJRULD��LQGLYLGXDWD�WHQXWR�FRQWR�GHOO¶RPR�
JHQHLWj�GL�SRVL]LRQH�JLXULGLFD�HG�LQWHUHVVL�HFRQRPLFL��$L�
ILQL�GL�FXL�DO�SULPR�FRPPD�RFFRUUH�FKH����D����WXWWL�L�FUHGLWRUL�
DSSDUWHQHQWL�DOOD�FDWHJRULD�VLDQR�VWDWL�LQIRUPDWL�GHOO¶DY�
YLR� GHOOH� WUDWWDWLYH�� VLDQR� VWDWL� PHVVL� LQ� FRQGL]LRQH� GL�
SDUWHFLSDUYL�LQ�EXRQD�IHGH�H�DEELDQR�ULFHYXWR�FRPSOHWH�
H�DJJLRUQDWH�LQIRUPD]LRQL�VXOOD�VLWXD]LRQH�SDWULPRQLDOH��
HFRQRPLFD�H�ILQDQ]LDULD�GHO�GHELWRUH�QRQFKp�VXOO¶DFFRU�
GR�H�VXL�VXRL�HIIHWWL����E����O¶DFFRUGR�SUHYHGD�OD�SURVHFX]LR�
QH�GHOO¶DWWLYLWj�G¶LPSUHVD� LQ�YLD�GLUHWWD�R� LQGLUHWWD�� ��F���� L�
FUHGLWL�GHL�FUHGLWRUL�DGHUHQWL�DSSDUWHQHQWL�DOOD�FDWHJRULD�
UDSSUHVHQWLQR�LO����SHU�FHQWR�GL�WXWWL�L�FUHGLWRUL�DSSDUWH�
QHQWL�DOOD�FDWHJRULD��IHUPR�UHVWDQGR�FKH�XQ�FUHGLWRUH�SXz�
HVVHUH�WLWRODUH�GL�FUHGLWL�LQVHULWL�LQ�SL��GL�XQD�FDWHJRULD��
��G���� L� FUHGLWRUL�GHOOD�PHGHVLPD�FDWHJRULD�QRQ�DGHUHQWL�DL�
TXDOL�VRQR�HVWHVL�JOL�HIIHWWL�GHOO¶DFFRUGR�SRVVDQR�ULVXOWDUH�
VRGGLVIDWWL�LQ�EDVH�DOO¶DFFRUGR�VWHVVR�LQ�PLVXUD�QRQ�LQIH�
ULRUH� ULVSHWWR� DOO¶DOWHUQDWLYD� OLTXLGDWRULD�� ��H���� LO� GHELWRUH�
DEELD�QRWLILFDWR�O¶DFFRUGR��OD�GRPDQGD�GL�RPRORJD]LRQH�
H�L�GRFXPHQWL�DOOHJDWL�DL�FUHGLWRUL�QHL�FRQIURQWL�GHL�TXDOL�
FKLHGH�GL�HVWHQGHUH�JOL�HIIHWWL�GHOO¶DFFRUGR�

3HU�L�FUHGLWRUL�GHOOD�PHGHVLPD�FDWHJRULD�QRQ�DGHUHQWL�
DL�TXDOL�LO�GHELWRUH�FKLHGH�GL�HVWHQGHUH�JOL�HIIHWWL�GHOO¶DF�
FRUGR�LO�WHUPLQH�SHU�SURSRUUH�RSSRVL]LRQH�GHFRUUH�GDOOD�
GDWD�GHOOD�QRWLILFD�GL�FXL�DO�VHFRQGR�FRPPD�

,Q�QHVVXQ�FDVR��SHU�HIIHWWR�GHOO¶DFFRUGR�GL�ULVWUXWWXUD�
]LRQH��DL�FUHGLWRUL�DL�TXDOL�q�VWDWR�HVWHVR�O¶DFFRUGR�SRV�
VRQR�HVVHUH�LPSRVWL�O¶HVHFX]LRQH�GL�QXRYH�SUHVWD]LRQL��OD�
FRQFHVVLRQH� GL� DIILGDPHQWL�� LO� PDQWHQLPHQWR� GHOOD� SRV�
VLELOLWj� GL� XWLOL]]DUH�DIILGDPHQWL� HVLVWHQWL� R� O¶HURJD]LRQH�
GL�QXRYL�ILQDQ]LDPHQWL��1RQ�q�FRQVLGHUDWD�QXRYD�SUHVWD�
]LRQH� OD� SURVHFX]LRQH� GHOOD� FRQFHVVLRQH� GHO� JRGLPHQWR�
GL�EHQL�RJJHWWR�GL�FRQWUDWWL�GL� ORFD]LRQH� ILQDQ]LDULD�JLj�
VWLSXODWL�

4XDQGR� XQ¶LPSUHVD� KD� GHELWL� YHUVR� EDQFKH� H� LQWHU�
PHGLDUL� ILQDQ]LDUL� LQ� PLVXUD� QRQ� LQIHULRUH� DOOD� PHWj�
GHOO¶LQGHELWDPHQWR�FRPSOHVVLYR��O¶DFFRUGR�GL�ULVWUXWWXUD�
]LRQH�GHL�GHELWL�SXz�LQGLYLGXDUH�XQD�R�SL��FDWHJRULH�WUD�
WDOL�WLSRORJLH�GL�FUHGLWRUL�FKH�DEELDQR�IUD�ORUR�SRVL]LRQH�
JLXULGLFD�HG�LQWHUHVVL�HFRQRPLFL�RPRJHQHL��,Q�WDO�FDVR�LO�
GHELWRUH��FRQ�OD�GRPDQGD�GL�FXL�DOO¶DUWLFROR�������ELV����SXz�
FKLHGHUH��DQFKH�VH�QRQ�ULFRUUH�OD�FRQGL]LRQH�SUHYLVWD�GDO�
VHFRQGR�FRPPD��OHWWHUD���E�����GHO�SUHVHQWH�DUWLFROR��FKH�JOL�
HIIHWWL� GHOO¶DFFRUGR� VLDQR� HVWHVL� DQFKH� DL� FUHGLWRUL� QRQ�
DGHUHQWL�DSSDUWHQHQWL�DOOD�PHGHVLPD�FDWHJRULD��5HVWDQR�
IHUPL�L�GLULWWL�GHL�FUHGLWRUL�GLYHUVL�GD�EDQFKH�H�LQWHUPH�
GLDUL�ILQDQ]LDUL�

$L� ILQL� GHOO¶DFFRUGR� QRQ� VL� WLHQH� FRQWR� GHOOH� LSRWH�
FKH�JLXGL]LDOL� LVFULWWH�QHL�QRYDQWD�JLRUQL�FKH�SUHFHGRQR�
OD� GDWD� GL� SXEEOLFD]LRQH� GHO� ULFRUVR� QHO� UHJLVWUR� GHOOH�
LPSUHVHª�

I����GRSR�O¶DUWLFROR�������VHSWLHV����VRQR�LQVHULWL�L�VHJXHQWL���
�©$UW��������RFWLHV����&RQYHQ]LRQH�GL�PRUDWRULD���±�/D�FRQ�

YHQ]LRQH�GL�PRUDWRULD�FRQFOXVD�WUD�XQ�LPSUHQGLWRUH��DQFKH�
QRQ�FRPPHUFLDOH��H�L�VXRL�FUHGLWRUL��GLUHWWD�D�GLVFLSOLQDUH�
LQ�YLD�SURYYLVRULD�JOL�HIIHWWL�GHOOD�FULVL�H�DYHQWH�DG�RJJHWWR�
OD�GLOD]LRQH�GHOOH�VFDGHQ]H�GHL�FUHGLWL��OD�ULQXQFLD�DJOL�DWWL�
R� OD�VRVSHQVLRQH�GHOOH�D]LRQL�HVHFXWLYH�H�FRQVHUYDWLYH�H�
RJQL� DOWUD�PLVXUD� FKH� QRQ� FRPSRUWL� ULQXQFLD� DO� FUHGLWR��
LQ� GHURJD� DJOL� DUWLFROL� ����� H� ����� GHO� FRGLFH� FLYLOH�� q�
HIILFDFH�DQFKH�QHL�FRQIURQWL�GHL�FUHGLWRUL�QRQ�DGHUHQWL�FKH�
DSSDUWHQJDQR�DOOD�PHGHVLPD�FDWHJRULD��

�$L� ILQL�GL� FXL� DO�SULPR�FRPPD�RFFRUUH�FKH�� ��D���� WXWWL� L�
FUHGLWRUL�DSSDUWHQHQWL�DOOD�FDWHJRULD�VLDQR�VWDWL� LQIRUPD�
WL�GHOO¶DYYLR�GHOOH�WUDWWDWLYH�R�VLDQR�VWDWL�PHVVL�LQ�FRQGL�
]LRQH� GL� SDUWHFLSDUYL� LQ� EXRQD� IHGH� H� DEELDQR� ULFHYXWR�
FRPSOHWH�H�DJJLRUQDWH� LQIRUPD]LRQL�VXOOD�VLWXD]LRQH�SD�
WULPRQLDOH��HFRQRPLFD�H�ILQDQ]LDULD�GHO�GHELWRUH�QRQFKp�
VXOOD�FRQYHQ]LRQH�H�L�VXRL�HIIHWWL����E����L�FUHGLWL�GHL�FUHGLWRUL�
DGHUHQWL�DSSDUWHQHQWL�DOOD�FDWHJRULD� UDSSUHVHQWLQR� LO� VHW�
WDQWDFLQTXH�SHU�FHQWR�GL�WXWWL�L�FUHGLWRUL�DSSDUWHQHQWL�DOOD�
FDWHJRULD��IHUPR�UHVWDQGR�FKH�XQ�FUHGLWRUH�SXz�HVVHUH�WLWR�
ODUH�GL�FUHGLWL�LQVHULWL�LQ�SL��GL�XQD�FDWHJRULD����F����L�FUHGLWRUL�
GHOOD�PHGHVLPD�FDWHJRULD�QRQ�DGHUHQWL��FXL�YHQJRQR�HVWH�
VL�JOL�HIIHWWL�GHOOD�FRQYHQ]LRQH��VXELVFDQR�XQ�SUHJLXGL]LR�
SURSRU]LRQDWR�H�FRHUHQWH�FRQ�OH�LSRWHVL�GL�VROX]LRQH�GHOOD�
FULVL�R�GHOO¶LQVROYHQ]D�LQ�FRQFUHWR�SHUVHJXLWH����G����XQ�SUR�
IHVVLRQLVWD�LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�DOO¶DUWLFROR�����
WHU]R�FRPPD�� OHWWHUD� ��G����� DEELD�DWWHVWDWR� OD�YHULGLFLWj�GHL�
GDWL�D]LHQGDOL��O¶LGRQHLWj�GHOOD�FRQYHQ]LRQH�D�GLVFLSOLQDUH�
SURYYLVRULDPHQWH�JOL�HIIHWWL�GHOOD�FULVL��H�OD�ULFRUUHQ]D�GHO�
OH�FRQGL]LRQL�GL�FXL�DOOD�OHWWHUD���F�����

�,Q�QHVVXQ�FDVR��SHU�HIIHWWR�GHOOD�FRQYHQ]LRQH��DL�FUH�
GLWRUL� GHOOD� PHGHVLPD� FDWHJRULD� QRQ� DGHUHQWL� SRVVRQR�
HVVHUH�LPSRVWL�O¶HVHFX]LRQH�GL�QXRYH�SUHVWD]LRQL��OD�FRQ�
FHVVLRQH�GL�DIILGDPHQWL��LO�PDQWHQLPHQWR�GHOOD�SRVVLELOLWj�
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GL�XWLOL]]DUH�DIILGDPHQWL�HVLVWHQWL�R�O¶HURJD]LRQH�GL�QXRYL�
ILQDQ]LDPHQWL�� 1RQ� q� FRQVLGHUDWD� QXRYD� SUHVWD]LRQH� OD�
SURVHFX]LRQH� GHOOD� FRQFHVVLRQH� GHO� JRGLPHQWR� GL� EHQL�
RJJHWWR�GL�FRQWUDWWL�GL�ORFD]LRQH�ILQDQ]LDULD�JLj�VWLSXODWL��

�/D�FRQYHQ]LRQH�YD�FRPXQLFDWD��LQVLHPH�DOOD�UHOD]LRQH�
GHO�SURIHVVLRQLVWD�LQGLFDWR�DO�VHFRQGR�FRPPD�DL�FUHGLWRUL�
QRQ�DGHUHQWL�PHGLDQWH�OHWWHUD�UDFFRPDQGDWD�FRQ�DYYLVR�GL�
ULFHYLPHQWR�R�SUHVVR�LO�GRPLFLOLR�GLJLWDOH��

�(QWUR� WUHQWD� JLRUQL� GDOOD� FRPXQLFD]LRQH� SXz� HVVHUH�
SURSRVWD�RSSRVL]LRQH�DYDQWL�DO�WULEXQDOH��,O�WULEXQDOH�GH�
FLGH�VXOOH�RSSRVL]LRQL�LQ�FDPHUD�GL�FRQVLJOLR��FRQ�GHFUHWR�
PRWLYDWR��1HO�WHUPLQH�GL�TXLQGLFL�JLRUQL�GDOOD�FRPXQLFD�
]LRQH��LO�GHFUHWR�GHO�WULEXQDOH�q�UHFODPDELOH�DOOD�FRUWH�GL�
DSSHOOR��DL�VHQVL�GHOO¶DUWLFROR������

�$UW�� ������QRYLHV��� �$FFRUGL� GL� ULVWUXWWXUD]LRQH� DJHYR�
ODWL���±�/D�SHUFHQWXDOH�GL�FXL�DOO¶DUWLFROR�������ELV����SULPR�
FRPPD��q�ULGRWWD�GHOOD�PHWj�TXDQGR�LO�GHELWRUH����D����DEELD�
ULQXQFLDWR�DOOD�PRUDWRULD�GL�FXL�DOO¶DUWLFROR�������ELV����SULPR�
FRPPD��OHWWHUH���D����H���E�������E����QRQ�DEELD�SUHVHQWDWR�LO�ULFRUVR�
SUHYLVWR�GDOO¶DUWLFROR������VHVWR�FRPPD��H�QRQ�DEELD�UL�
FKLHVWR�OD�VRVSHQVLRQH�SUHYLVWD�GDOO¶DUWLFROR�������ELV����VH�
VWR�FRPPD��

�$UW��������GHFLHV����&RREEOLJDWL�H�VRFL�LOOLPLWDWDPHQWH�UH�
VSRQVDELOL���±�$L�FUHGLWRUL�FKH�KDQQR�FRQFOXVR�JOL�DFFRUGL�
GL� ULVWUXWWXUD]LRQH� VL� DSSOLFD� O¶DUWLFROR� ����� GHO� FRGLFH�
FLYLOH��

�1HO� FDVR� LQ� FXL� O¶HIILFDFLD� GHJOL� DFFRUGL� VLD� HVWHVD� DL�
FUHGLWRUL�QRQ�DGHUHQWL��FRVWRUR�FRQVHUYDQR�LPSUHJLXGLFDWL�
L�GLULWWL�FRQWUR�L�FRREEOLJDWL��L�ILGHLXVVRUL�GHO�GHELWRUH�H�JOL�
REEOLJDWL�LQ�YLD�GL�UHJUHVVR��

�6DOYR� SDWWR� FRQWUDULR�� JOL� DFFRUGL� GL� ULVWUXWWXUD]LRQH�
GHOOD�VRFLHWj�KDQQR�HIILFDFLD�QHL�FRQIURQWL�GHL�VRFL�LOOLPL�
WDWDPHQWH�UHVSRQVDELOL�� L�TXDOL��VH�KDQQR�SUHVWDWR�JDUDQ�
]LD��FRQWLQXDQR�D�ULVSRQGHUH�SHU�WDOH�GLYHUVR�WLWROR��VDOYR�
FKH�QRQ�VLD�GLYHUVDPHQWH�SUHYLVWR�ª��

J���� DOO¶DUWLFROR� ������ELV���� VHFRQGR� FRPPD�� OHWWHUD� ��F�����
OH�SDUROH�©XQ�DQQRª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©GXH�
DQQLª��

K���� DOO¶DUWLFROR� ����� LO� WHU]R� FRPPD� q� VRVWLWXLWR� GDO�
VHJXHQWH��©1HO�FDVR�GL�DFFRUGL�GL�ULVWUXWWXUD]LRQH�DG�HI�
ILFDFLD�HVWHVD�R�GL�FRQYHQ]LRQH�GL�PRUDWRULD��QRQFKp����QHO�
FDVR� GL� RPRORJD]LRQH���� GL� DFFRUGL� GL� ULVWUXWWXUD]LRQH� DL�
VHQVL�GHOO¶DUWLFROR�������ELV���TXDUWR�FRPPD��WHU]R�H�TXDUWR�
SHULRGR��VL�DSSOLFDQR�OH�GLVSRVL]LRQL�SUHYLVWH�GDO�VHFRQGR�
FRPPD��QXPHUL��������H����ª��

����/H�GLVSRVL]LRQL�GL� FXL� DO� FRPPD���� OHWWHUH� ��G����� ��H���� H�
I����� VL� DSSOLFDQR� DL� ULFRUVL� GL� FXL� DOO¶DUWLFROR� ���� GHO� UH�
JLR�GHFUHWR����PDU]R�������Q�������H�DL�SURFHGLPHQWL�SHU�
O¶RPRORJD]LRQH� GL� DFFRUGL� GL� ULVWUXWWXUD]LRQH� GHL� GHELWL�
LQWURGRWWL� VXFFHVVLYDPHQWH�DOOD�GDWD�GL�HQWUDWD� LQ�YLJRUH�
GHO�SUHVHQWH�GHFUHWR��QRQFKp�DOOH�FRPXQLFD]LRQL�GL�FRQ�
YHQ]LRQH�GL�PRUDWRULD� VXFFHVVLYH� DOOD�GDWD�GL� HQWUDWD� LQ�
YLJRUH�GHO�SUHVHQWH�GHFUHWR��

����/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD����OHWWHUD���J�����VL�DS�
SOLFDQR� DL� SLDQL� SUHVHQWDWL� VXFFHVVLYDPHQWH� DOOD� GDWD� GL�
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR����

��5LIHULPHQWL�QRUPDWLYL�

²� ���6L�ULSRUWD� LO� WHVWR�GHJOL�DUWLFROL�����H�������TXLQTXLHV����GHO�FLWDWR�
UHJLR�GHFUHWR����PDU]R�������Q�������FRVu�FRPH�PRGLILFDWR�GDOOD�SUH�
VHQWH�OHJJH���

�©$UW�������*LXGL]LR�GL�RPRORJD]LRQH���²�6H�LO�FRQFRUGDWR�q�VWDWR�
DSSURYDWR�D�QRUPD�GHO�SULPR�FRPPD�GHOO¶DUWLFROR������LO�JLXGLFH�GHOH�
JDWR�ULIHULVFH�DO�WULEXQDOH�LO�TXDOH�ILVVD�XQ¶XGLHQ]D�LQ�FDPHUD�GL�FRQVL�
JOLR�SHU�OD�FRPSDUL]LRQH�GHOOH�SDUWL�H�GHO�FRPPLVVDULR�JLXGL]LDOH��GLVSR�
QHQGR�FKH�LO�SURYYHGLPHQWR�YHQJD�SXEEOLFDWR�D�QRUPD�GHOO¶DUWLFROR����H�
QRWLILFDWR��D�FXUD�GHO�GHELWRUH��DO�FRPPLVVDULR�JLXGL]LDOH�H�DJOL�HYHQWXDOL�
FUHGLWRUL�GLVVHQ]LHQWL��

�,O� GHELWRUH�� LO� FRPPLVVDULR�JLXGL]LDOH�� JOL� HYHQWXDOL� FUHGLWRUL� GLV�
VHQ]LHQWL�H�TXDOVLDVL�LQWHUHVVDWR�GHYRQR�FRVWLWXLUVL�DOPHQR�GLHFL�JLRUQL�
SULPD�GHOO¶XGLHQ]D�ILVVDWD��1HO�PHGHVLPR�WHUPLQH�LO�FRPPLVVDULR�JLXGL�
]LDOH�GHYH�GHSRVLWDUH�LO�SURSULR�PRWLYDWR�SDUHUH��

�6H�QRQ�VRQR�SURSRVWH�RSSRVL]LRQL��LO�WULEXQDOH��YHULILFDWD�OD�UHJROD�
ULWj�GHOOD�SURFHGXUD�H�O¶HVLWR�GHOOD�YRWD]LRQH��RPRORJD�LO�FRQFRUGDWR�FRQ�
GHFUHWR�PRWLYDWR�QRQ�VRJJHWWR�D�JUDYDPH��

�6H� VRQR� VWDWH� SURSRVWH� RSSRVL]LRQL�� LO�7ULEXQDOH� DVVXPH� L�PH]]L�
LVWUXWWRUL�ULFKLHVWL�GDOOH�SDUWL�R�GLVSRVWL�GL�XIILFLR��DQFKH�GHOHJDQGR�XQR�
GHL�FRPSRQHQWL�GHO�FROOHJLR��1HOO¶LSRWHVL�GL�FXL�DO�VHFRQGR�SHULRGR�GHO�
SULPR�FRPPD�GHOO¶DUWLFROR�����VH�XQ�FUHGLWRUH�DSSDUWHQHQWH�DG�XQD�FODV�
VH�GLVVHQ]LHQWH�RYYHUR��QHOO¶LSRWHVL�GL�PDQFDWD�IRUPD]LRQH�GHOOH�FODVVL��
L�FUHGLWRUL�GLVVHQ]LHQWL�FKH�UDSSUHVHQWDQR�LO����SHU�FHQWR�GHL�FUHGLWL�DP�
PHVVL�DO�YRWR��FRQWHVWDQR�OD�FRQYHQLHQ]D�GHOOD�SURSRVWD��LO�WULEXQDOH�SXz�
RPRORJDUH� LO� FRQFRUGDWR�TXDORUD� ULWHQJD�FKH� LO� FUHGLWR�SRVVD� ULVXOWDUH�
VRGGLVIDWWR�GDO�FRQFRUGDWR�LQ�PLVXUD�QRQ�LQIHULRUH�ULVSHWWR�DOOH�DOWHUQD�
WLYH�FRQFUHWDPHQWH�SUDWLFDELOL�����,O�WULEXQDOH�RPRORJD�LO�FRQFRUGDWR�SUH�
YHQWLYR�DQFKH�LQ�PDQFDQ]D�GL�DGHVLRQH����GD�SDUWH�GHOO¶DPPLQLVWUD]LRQH�
ILQDQ]LDULD�R�GHJOL�HQWL�JHVWRUL�GL�IRUPH�GL�SUHYLGHQ]D�R�DVVLVWHQ]D�REEOL�
JDWRULH�TXDQGR�O¶DGHVLRQH�q�GHWHUPLQDQWH�DL�ILQL�GHO�UDJJLXQJLPHQWR�GHO�
OH�PDJJLRUDQ]H�GL�FXL�DOO¶DUWLFROR�����H�TXDQGR��DQFKH�VXOOD�EDVH�GHOOH�
ULVXOWDQ]H�GHOOD�UHOD]LRQH�GHO�SURIHVVLRQLVWD�GL�FXL�DOO¶DUWLFROR������WHU]R�
FRPPD��OD�SURSRVWD�GL�VRGGLVIDFLPHQWR�GHOOD�SUHGHWWD�DPPLQLVWUD]LRQH�
R�GHJOL�HQWL�JHVWRUL�GL�IRUPH�GL�SUHYLGHQ]D�R�DVVLVWHQ]D�REEOLJDWRULH�q�
FRQYHQLHQWH�ULVSHWWR�DOO¶DOWHUQDWLYD�OLTXLGDWRULD��

�,O�WULEXQDOH�SURYYHGH�FRQ�GHFUHWR�PRWLYDWR�FRPXQLFDWR�DO�GHELWRUH�
H�DO�FRPPLVVDULR�JLXGL]LDOH��FKH�SURYYHGH�D�GDUQH�QRWL]LD�DL�FUHGLWRUL��
,O�GHFUHWR�q�SXEEOLFDWR�D�QRUPD�GHOO¶DUWLFROR����HG�q�SURYYLVRULDPHQWH�
HVHFXWLYR��

�/H�VRPPH�VSHWWDQWL�DL�FUHGLWRUL�FRQWHVWDWL��FRQGL]LRQDOL�R�LUUHSHUL�
ELOL�VRQR�GHSRVLWDWH�QHL�PRGL�VWDELOLWL�GDO�WULEXQDOH��FKH�ILVVD�DOWUHVu�OH�
FRQGL]LRQL�H�OH�PRGDOLWj�SHU�OR�VYLQFROR��

�,O�WULEXQDOH��VH�UHVSLQJH�LO�FRQFRUGDWR��VX�LVWDQ]D�GHO�FUHGLWRUH�R�VX�
ULFKLHVWD�GHO�SXEEOLFR�PLQLVWHUR��DFFHUWDWL�L�SUHVXSSRVWL�GL�FXL�JOL�DUWLFROL�
��H����GLFKLDUD�LO�IDOOLPHQWR�GHO�GHELWRUH��FRQ�VHSDUDWD�VHQWHQ]D��HPHVVD�
FRQWHVWXDOPHQWH�DO�GHFUHWR�ª��

�©$UW��������TXLQTXLHV��� �'LVSRVL]LRQL� LQ� WHPD�GL� ILQDQ]LDPHQWR�H�GL�
FRQWLQXLWj� D]LHQGDOH� QHO� FRQFRUGDWR� SUHYHQWLYR� H� QHJOL� DFFRUGL� GL� UL�
VWUXWWXUD]LRQH� GHL� GHELWL���²� ,O� GHELWRUH� FKH� SUHVHQWD�� DQFKH� DL� VHQVL�
GHOO¶DUWLFROR� ����� VHVWR� FRPPD�� XQD� GRPDQGD� GL� DPPLVVLRQH� DO� FRQ�
FRUGDWR�SUHYHQWLYR�R�XQD�GRPDQGD�GL�RPRORJD]LRQH�GL�XQ�DFFRUGR�GL�
ULVWUXWWXUD]LRQH�GHL�GHELWL�DL�VHQVL�GHOO¶DUWLFROR�������ELV����SULPR�FRPPD��
R�XQD�SURSRVWD�GL�DFFRUGR�DL�VHQVL�GHOO¶DUWLFROR�������ELV����VHVWR�FRPPD��
SXz�FKLHGHUH�DO�WULEXQDOH�GL�HVVHUH�DXWRUL]]DWR��DQFKH�SULPD�GHO�GHSRVLWR�
GHOOD� GRFXPHQWD]LRQH� GL� FXL� DOO¶DUWLFROR� ����� FRPPL� VHFRQGR� H� WHU]R�
DVVXQWH�VH�GHO�FDVR�VRPPDULH�LQIRUPD]LRQL��D�FRQWUDUUH�ILQDQ]LDPHQWL��
SUHGHGXFLELOL�DL�VHQVL�GHOO¶DUWLFROR������VH�XQ�SURIHVVLRQLVWD�GHVLJQDWR�
GDO�GHELWRUH�LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�DOO¶DUWLFROR�����WHU]R�FRPPD��
OHWWHUD���G�����YHULILFDWR�LO�FRPSOHVVLYR�IDEELVRJQR�ILQDQ]LDULR�GHOO¶LPSUH�
VD�VLQR�DOO¶RPRORJD]LRQH��DWWHVWD�FKH�WDOL�ILQDQ]LDPHQWL�VRQR�IXQ]LRQDOL�
DOOD�PLJOLRUH�VRGGLVID]LRQH�GHL�FUHGLWRUL��

�/¶DXWRUL]]D]LRQH�GL�FXL�DO�SULPR�FRPPD�SXz�ULJXDUGDUH�DQFKH�IL�
QDQ]LDPHQWL� LQGLYLGXDWL� VROWDQWR�SHU� WLSRORJLD� HG�HQWLWj�� H�QRQ�DQFRUD�
RJJHWWR�GL�WUDWWDWLYH��

�,O�GHELWRUH�FKH�SUHVHQWD�XQD�GRPDQGD�GL�DPPLVVLRQH�DO�FRQFRUGDWR�
SUHYHQWLYR� DL� VHQVL� GHOO¶DUWLFROR� ����� VHVWR� FRPPD�� DQFKH� LQ� DVVHQ]D�
GHO�SLDQR�GL�FXL�DOO¶DUWLFROR������VHFRQGR�FRPPD��OHWWHUD���H�����R�XQD�GR�
PDQGD�GL�RPRORJD]LRQH�GL�XQ�DFFRUGR�GL�ULVWUXWWXUD]LRQH�GHL�GHELWL�DL�
VHQVL� GHOO¶DUWLFROR� ������ELV���� SULPR� FRPPD�� R� XQD� SURSRVWD� GL� DFFRUGR�
DL� VHQVL� GHOO¶DUWLFROR�������ELV���� VHVWR� FRPPD��SXz�FKLHGHUH� DO� WULEXQDOH�
GL�HVVHUH�DXWRUL]]DWR�LQ�YLD�G¶XUJHQ]D�D�FRQWUDUUH�ILQDQ]LDPHQWL��SUHGH�
GXFLELOL�DL�VHQVL�GHOO¶DUWLFROR������IXQ]LRQDOL�D�XUJHQWL�QHFHVVLWj�UHODWLYH�
DOO¶HVHUFL]LR�GHOO¶DWWLYLWj�D]LHQGDOH�ILQR�DOOD�VFDGHQ]D�GHO�WHUPLQH�ILVVDWR�
GDO� WULEXQDOH�DL�VHQVL�GHOO¶DUWLFROR������VHVWR�FRPPD��R�DOO¶XGLHQ]D�GL�
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RPRORJD]LRQH�GL�FXL�DOO¶DUWLFROR�������ELV����TXDUWR�FRPPD��R�DOOD�VFDGHQ]D�
GHO�WHUPLQH�GL�FXL�DOO¶DUWLFROR�������ELV����VHWWLPR�FRPPD��,O�ULFRUVR�GHYH�
VSHFLILFDUH� OD�GHVWLQD]LRQH�GHL� ILQDQ]LDPHQWL�� FKH� LO�GHELWRUH�QRQ�q� LQ�
JUDGR�GL�UHSHULUH�DOWULPHQWL� WDOL� ILQDQ]LDPHQWL�H�FKH�� LQ�DVVHQ]D�GL� WDOL�
ILQDQ]LDPHQWL�� GHULYHUHEEH� XQ� SUHJLXGL]LR� LPPLQHQWH� HG� LUUHSDUDELOH�
DOO¶D]LHQGD��,O�WULEXQDOH��DVVXQWH�VRPPDULH�LQIRUPD]LRQL�VXO�SLDQR�H�VXO�
OD�SURSRVWD�LQ�FRUVR�GL�HODERUD]LRQH��VHQWLWR�LO�FRPPLVVDULR�JLXGL]LDOH�
VH�QRPLQDWR��H��VH�GHO�FDVR��VHQWLWL�VHQ]D�IRUPDOLWj�L�SULQFLSDOL�FUHGLWRUL��
GHFLGH�LQ�FDPHUD�GL�FRQVLJOLR�FRQ�GHFUHWR�PRWLYDWR��HQWUR�GLHFL�JLRUQL�
GDO�GHSRVLWR�GHOO¶LVWDQ]D�GL�DXWRUL]]D]LRQH��/D�ULFKLHVWD�SXz�DYHUH�DG�RJ�
JHWWR�DQFKH�LO�PDQWHQLPHQWR�GL�OLQHH�GL�FUHGLWR�DXWROLTXLGDQWL�LQ�HVVHUH�
DO�PRPHQWR�GHO�GHSRVLWR�GHOOD�GRPDQGD��

�,O�WULEXQDOH�SXz�DXWRUL]]DUH�LO�GHELWRUH�D�FRQFHGHUH�SHJQR�R�LSRWHFD�
R�D�FHGHUH�FUHGLWL�D�JDUDQ]LD�GHL�PHGHVLPL�ILQDQ]LDPHQWL��

�,O�GHELWRUH�FKH�SUHVHQWD�GRPDQGD�GL�DPPLVVLRQH�DO�FRQFRUGDWR�SUH�
YHQWLYR�FRQ�FRQWLQXLWj�D]LHQGDOH��DQFKH�DL�VHQVL�GHOO¶DUWLFROR������VHVWR�
FRPPD��SXz�FKLHGHUH�DO�WULEXQDOH�GL�HVVHUH�DXWRUL]]DWR��DVVXQWH�VH�GHO�
FDVR�VRPPDULH�LQIRUPD]LRQL��D�SDJDUH�FUHGLWL�DQWHULRUL�SHU�SUHVWD]LRQL�
GL� EHQL� R� VHUYL]L�� VH�XQ�SURIHVVLRQLVWD� LQ�SRVVHVVR�GHL� UHTXLVLWL� GL� FXL�
DOO¶DUWLFROR�����WHU]R�FRPPD��OHWWHUD���G�����DWWHVWD�FKH�WDOL�SUHVWD]LRQL�VRQR�
HVVHQ]LDOL�SHU�OD�SURVHFX]LRQH�GHOOD�DWWLYLWj�GL�LPSUHVD�H�IXQ]LRQDOL�DG�
DVVLFXUDUH�OD�PLJOLRUH�VRGGLVID]LRQH�GHL�FUHGLWRUL��/¶DWWHVWD]LRQH�GHO�SUR�
IHVVLRQLVWD�QRQ�q�QHFHVVDULD�SHU�SDJDPHQWL�HIIHWWXDWL�ILQR�D�FRQFRUUHQ�
]D�GHOO¶DPPRQWDUH�GL�QXRYH�ULVRUVH�ILQDQ]LDULH�FKH�YHQJDQR�DSSRUWDWH�
DO�GHELWRUH�VHQ]D�REEOLJR�GL�UHVWLWX]LRQH�R�FRQ�REEOLJR�GL�UHVWLWX]LRQH�
SRVWHUJDWR�DOOD�VRGGLVID]LRQH�GHL�FUHGLWRUL�����,O�WULEXQDOH�SXz�DXWRUL]]DUH�
LO�SDJDPHQWR�GHOOH�UHWULEX]LRQL�GRYXWH�SHU� OH�PHQVLOLWj�DQWHFHGHQWL�DO�
GHSRVLWR�GHO�ULFRUVR�DL�ODYRUDWRUL�DGGHWWL�DOO¶DWWLYLWj�GL�FXL�q�SUHYLVWD�OD�
FRQWLQXD]LRQH�����

4XDQGR�q�SUHYLVWD�OD�FRQWLQXD]LRQH�GHOO¶DWWLYLWj�D]LHQGDOH��OD�GL�
VFLSOLQD�GL�FXL�DO�TXLQWR�FRPPD�VL�DSSOLFD��LQ�GHURJD�DO�GLVSRVWR�GHOO¶DU�
WLFROR�����VHFRQGR�FRPPD��DO�ULPERUVR��DOOD�VFDGHQ]D�FRQYHQXWD��GHOOH�
UDWH�D�VFDGHUH�GHO�FRQWUDWWR�GL�PXWXR�FRQ�JDUDQ]LD�UHDOH�JUDYDQWH�VX�
EHQL�VWUXPHQWDOL�DOO¶HVHUFL]LR�GHOO¶LPSUHVD��VH�LO�GHELWRUH��DOOD�GDWD�GHOOD�
SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�DPPLVVLRQH�DO�FRQFRUGDWR��KD�DGHP�
SLXWR�OH�SURSULH�REEOLJD]LRQL�R�VH�LO�WULEXQDOH�OR�DXWRUL]]D�DO�SDJDPHQWR�
GHO�GHELWR�SHU�FDSLWDOH�HG�LQWHUHVVL�VFDGXWR�D�WDOH�GDWD��,O�SURIHVVLRQLVWD�
LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�DOO¶DUWLFROR�����WHU]R�FRPPD��OHWWHUD���G�����
DWWHVWD�DQFKH�FKH�LO�FUHGLWR�JDUDQWLWR�SRWUHEEH�HVVHUH�VRGGLVIDWWR�LQWH�
JUDOPHQWH�FRQ�LO�ULFDYDWR�GHOOD�OLTXLGD]LRQH�GHO�EHQH�HIIHWWXDWD�D�YDORUH�
GL�PHUFDWR�H�FKH�LO�ULPERUVR�GHOOH�UDWH�D�VFDGHUH�QRQ�OHGH�L�GLULWWL�GHJOL�
DOWUL�FUHGLWRUL�

�,O�GHELWRUH�FKH�SUHVHQWD�XQD�GRPDQGD�GL�RPRORJD]LRQH�GL�XQ�DF�
FRUGR�GL�ULVWUXWWXUD]LRQH�GHL�GHELWL�DL�VHQVL�GHOO¶DUWLFROR�������ELV����SULPR�
FRPPD��R�XQD�SURSRVWD�GL�DFFRUGR�DL�VHQVL�GHOO¶DUWLFROR�������ELV����VHVWR�
FRPPD�� SXz� FKLHGHUH� DO� 7ULEXQDOH� GL� HVVHUH� DXWRUL]]DWR�� LQ� SUHVHQ]D�
GHL�SUHVXSSRVWL�GL� FXL�DO�TXLQWR�FRPPD�GHO�SUHVHQWH�DUWLFROR�� D�SDJD�
UH�FUHGLWL� DQFKH�DQWHULRUL�SHU�SUHVWD]LRQL�GL�EHQL�R� VHUYL]L�� ,Q� WDO�FDVR�
L� SDJDPHQWL� HIIHWWXDWL� QRQ� VRQR� VRJJHWWL� DOO¶D]LRQH� UHYRFDWRULD� GL� FXL�
DOO¶DUWLFROR����ª��

�²�3HU�LO�WHVWR�GHOO¶DUWLFROR�������ELV���GHO�FLWDWR�UHJLR�GHFUHWR����PDU�
]R�������Q�������YHGL�L�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR����

�²�3HU�LO�WHVWR�GHOO¶DUWLFROR�������ELV���GHO�FLWDWR�UHJLR�GHFUHWR����PDU�
]R�������Q�������YHGL�L�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR����

�²�6L�ULSRUWD�LO�WHVWR�GHJOL�DUWLFROL�������ELV����GHO�FLWDWR�UHJLR�GHFUHWR�
���PDU]R�������Q�������FRVu�FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH���

�©$UW��������ELV����&RQFRUGDWR�FRQ�FRQWLQXLWj�D]LHQGDOH���²�4XDQGR�LO�
SLDQR�GL�FRQFRUGDWR�GL�FXL�DOO¶DUWLFROR������VHFRQGR�FRPPD��OHWWHUD���H�
SUHYHGH�OD�SURVHFX]LRQH�GHOO¶DWWLYLWj�GL�LPSUHVD�GD�SDUWH�GHO�GHELWRUH��OD�
FHVVLRQH�GHOO¶D]LHQGD�LQ�HVHUFL]LR�RYYHUR�LO�FRQIHULPHQWR�GHOO¶D]LHQGD�LQ�
HVHUFL]LR�LQ�XQD�R�SL��VRFLHWj��DQFKH�GL�QXRYD�FRVWLWX]LRQH��VL�DSSOLFDQR�
OH� GLVSRVL]LRQL� GHO� SUHVHQWH� DUWLFROR�� ,O� SLDQR� SXz� SUHYHGHUH� DQFKH� OD�
OLTXLGD]LRQH�GL�EHQL�QRQ�IXQ]LRQDOL�DOO¶HVHUFL]LR�GHOO¶LPSUHVD��

��1HL�FDVL�SUHYLVWL�GDO�SUHVHQWH�DUWLFROR���
D���� LO� SLDQR� GL� FXL� DOO¶DUWLFROR� ����� VHFRQGR� FRPPD�� OHWWHUD� ��H�����

GHYH�FRQWHQHUH�DQFKH�XQ¶DQDOLWLFD�LQGLFD]LRQH�GHL�FRVWL�H�GHL�ULFDYL�DW�
WHVL�GDOOD�SURVHFX]LRQH�GHOO¶DWWLYLWj�G¶LPSUHVD�SUHYLVWD�GDO�SLDQR�GL�FRQ�
FRUGDWR��GHOOH�ULVRUVH�ILQDQ]LDULH�QHFHVVDULH�H�GHOOH�UHODWLYH�PRGDOLWj�GL�
FRSHUWXUD��

E���� OD� UHOD]LRQH� GHO� SURIHVVLRQLVWD� GL� FXL� DOO¶DUWLFROR� ����� WHU]R�
FRPPD��GHYH�DWWHVWDUH�FKH�OD�SURVHFX]LRQH�GHOO¶DWWLYLWj�G¶LPSUHVD�SUH�
YLVWD�GDO�SLDQR�GL�FRQFRUGDWR�q�IXQ]LRQDOH�DO�PLJOLRU�VRGGLVIDFLPHQWR�
GHL�FUHGLWRUL��

F���� LO� SLDQR� SXz� SUHYHGHUH�� IHUPR� TXDQWR� GLVSRVWR� GDOO¶DUWLFR�
OR������VHFRQGR�FRPPD��XQD�PRUDWRULD�ILQR�D����GXH�DQQL����GDOO¶RPRORJD]LR�

QH�SHU�LO�SDJDPHQWR�GHL�FUHGLWRUL�PXQLWL�GL�SULYLOHJLR��SHJQR�R�LSRWHFD��
VDOYR�FKH�VLD�SUHYLVWD�OD�OLTXLGD]LRQH�GHL�EHQL�R�GLULWWL�VXL�TXDOL�VXVVLVWH�
OD�FDXVD�GL�SUHOD]LRQH��,Q�WDO�FDVR��L�FUHGLWRUL�PXQLWL�GL�FDXVH�GL�SUHOD]LR�
QH�GL�FXL�DO�SHULRGR�SUHFHGHQWH�QRQ�KDQQR�GLULWWR�DO�YRWR��

�)HUPR�TXDQWR�SUHYLVWR�QHOO¶DUWLFROR�������ELV����L�FRQWUDWWL�LQ�FRUVR�GL�
HVHFX]LRQH�DOOD�GDWD�GL�GHSRVLWR�GHO�ULFRUVR��DQFKH�VWLSXODWL�FRQ�SXEEOL�
FKH�DPPLQLVWUD]LRQL��QRQ�VL�ULVROYRQR�SHU�HIIHWWR�GHOO¶DSHUWXUD�GHOOD�SUR�
FHGXUD��6RQR�LQHIILFDFL�HYHQWXDOL�SDWWL�FRQWUDUL��/¶DPPLVVLRQH�DO�FRQFRU�
GDWR�SUHYHQWLYR�QRQ�LPSHGLVFH�OD�FRQWLQXD]LRQH�GL�FRQWUDWWL�SXEEOLFL�VH�
LO�SURIHVVLRQLVWD�GHVLJQDWR�GDO�GHELWRUH�GL�FXL�DOO¶DUWLFROR����KD�DWWHVWDWR�
OD�FRQIRUPLWj�DO�SLDQR�H�OD�UDJLRQHYROH�FDSDFLWj�GL�DGHPSLPHQWR��'L�WDOH�
FRQWLQXD]LRQH�SXz�EHQHILFLDUH��LQ�SUHVHQ]D�GHL�UHTXLVLWL�GL�OHJJH��DQFKH�
OD�VRFLHWj�FHVVLRQDULD�R�FRQIHULWDULD�G¶D]LHQGD�R�GL�UDPL�G¶D]LHQGD�FXL�L�
FRQWUDWWL�VLDQR�WUDVIHULWL��,O�JLXGLFH�GHOHJDWR��DOO¶DWWR�GHOOD�FHVVLRQH�R�GHO�
FRQIHULPHQWR��GLVSRQH�OD�FDQFHOOD]LRQH�GHOOH�LVFUL]LRQL�H�WUDVFUL]LRQL��/H�
GLVSRVL]LRQL�GHO�SUHVHQWH�FRPPD�VL�DSSOLFDQR�DQFKH�QHOO¶LSRWHVL�LQ�FXL�
O¶LPSUHVD�q�VWDWD�DPPHVVD�D�FRQFRUGDWR�FKH�QRQ�SUHYHGH�OD�FRQWLQXLWj�
D]LHQGDOH�VH�LO�SUHGHWWR�SURIHVVLRQLVWD�DWWHVWD�FKH�OD�FRQWLQXD]LRQH�q�QH�
FHVVDULD�SHU�OD�PLJOLRUH�OLTXLGD]LRQH�GHOO¶D]LHQGD�LQ�HVHUFL]LR��

�6XFFHVVLYDPHQWH�DO�GHSRVLWR�GHOOD�GRPDQGD�GL�FXL�DOO¶DUWLFROR������
OD�SDUWHFLSD]LRQH�D�SURFHGXUH�GL�DIILGDPHQWR�GL�FRQWUDWWL�SXEEOLFL�GHYH�
HVVHUH�DXWRUL]]DWD�GDO�WULEXQDOH��H��GRSR�LO�GHFUHWR�GL�DSHUWXUD��GDO�JLX�
GLFH� GHOHJDWR�� DFTXLVLWR� LO� SDUHUH� GHO� FRPPLVVDULR� JLXGL]LDOH� RYH� JLj�
QRPLQDWR��

��/¶DPPLVVLRQH�DO�FRQFRUGDWR�SUHYHQWLYR�QRQ�LPSHGLVFH�OD�SDUWHFL�
SD]LRQH�D�SURFHGXUH�GL�DVVHJQD]LRQH�GL�FRQWUDWWL�SXEEOLFL��TXDQGR�O¶LP�
SUHVD�SUHVHQWD�LQ�JDUD���

D����XQD�UHOD]LRQH�GL�XQ�SURIHVVLRQLVWD�LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�
FXL�DOO¶DUWLFROR�����WHU]R�FRPPD��OHWWHUD���G�����FKH�DWWHVWD�OD�FRQIRUPLWj�DO�
SLDQR�H�OD�UDJLRQHYROH�FDSDFLWj�GL�DGHPSLPHQWR�GHO�FRQWUDWWR��

E�����
�)HUPR�TXDQWR�SUHYLVWR�GDO� FRPPD�SUHFHGHQWH�� O¶LPSUHVD� LQ�FRQ�

FRUGDWR� SXz� FRQFRUUHUH� DQFKH� ULXQLWD� LQ� UDJJUXSSDPHQWR� WHPSRUDQHR�
GL� LPSUHVH�� SXUFKp�QRQ� ULYHVWD� OD� TXDOLWj� GL�PDQGDWDULD� H� VHPSUH� FKH�
OH�DOWUH�LPSUHVH�DGHUHQWL�DO�UDJJUXSSDPHQWR�QRQ�VLDQR�DVVRJJHWWDWH�DG�
XQD�SURFHGXUD�FRQFRUVXDOH��,Q�WDO�FDVR�OD�GLFKLDUD]LRQH�GL�FXL�DO�TXDUWR�
FRPPD�� OHWWHUD� ��E�����SXz�SURYHQLUH�DQFKH�GD�XQ�RSHUDWRUH� IDFHQWH�SDUWH�
GHO�UDJJUXSSDPHQWR��

�6H�QHO�FRUVR�GL�XQD�SURFHGXUD�LQL]LDWD�DL�VHQVL�GHO�SUHVHQWH�DUWLFROR�
O¶HVHUFL]LR�GHOO¶DWWLYLWj�G¶LPSUHVD�FHVVD�R�ULVXOWD�PDQLIHVWDPHQWH�GDQQR�
VR�SHU�L�FUHGLWRUL��LO�WULEXQDOH�SURYYHGH�DL�VHQVL�GHOO¶DUWLFROR������5HVWD�
VDOYD�OD�IDFROWj�GHO�GHELWRUH�GL�PRGLILFDUH�OD�SURSRVWD�GL�FRQFRUGDWR�ª��

�²�3HU�LO�WHVWR�GHOO¶DUWLFROR�����GHO�FLWDWR�UHJLR�GHFUHWR����PDU]R�
������Q�������YHGL�L�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR�����

�²�3HU�LO�WHVWR�GHOO¶DUWLFROR�����GHO�FLWDWR�UHJLR�GHFUHWR����PDU]R�
������Q�������YHGL�L�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR������

��$UW�����

������0RGLILFKH�XUJHQWL�DO�GHFUHWR�OHJJH���DSULOH�������Q������
FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� �� JLXJQR�
������Q��������

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

��5LIHULPHQWL�QRUPDWLYL�

²�����6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR���GHO�GHFUHWR�OHJJH���DSULOH�������
Q������0LVXUH�XUJHQWL�LQ�PDWHULD�GL�DFFHVVR�DO�FUHGLWR�H�GL�DGHPSLPHQWL�
ILVFDOL�SHU�OH�LPSUHVH��GL�SRWHUL�VSHFLDOL�QHL�VHWWRUL�VWUDWHJLFL��QRQFKp�LQ�
WHUYHQWL�LQ�PDWHULD�GL�VDOXWH�H�ODYRUR��GL�SURURJD�GL�WHUPLQL�DPPLQLVWUD�
WLYL�H�SURFHVVXDOL���FRQYHUWLWR�FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���JLXJQR�
������Q�������FRVu�FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH��

�©$UW�����'LVSRVL]LRQL�LQ�PDWHULD�GL�FRQFRUGDWR�SUHYHQWLYR�H�GL�DF�
FRUGL�GL�ULVWUXWWXUD]LRQH���²����������2PLVVLV�����

�����ELV����,O�GHELWRUH�FKH��HQWUR�OD�GDWD�GHO�������GLFHPEUH����������KD�RWWH�
QXWR�OD�FRQFHVVLRQH�GHL�WHUPLQL�GL�FXL�DOO¶DUWLFROR������VHVWR�FRPPD��R�
DOO¶DUWLFROR������ELV����VHWWLPR�FRPPD��GHO�UHJLR�GHFUHWR����PDU]R�������
Q�������SXz��HQWUR�L�VXGGHWWL�WHUPLQL��GHSRVLWDUH�XQ�DWWR�GL�ULQXQFLD�DOOD�
SURFHGXUD�� GLFKLDUDQGR� GL� DYHUH� SUHGLVSRVWR� XQ� SLDQR� GL� ULVDQDPHQWR�
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DL�VHQVL�GHOO¶DUWLFROR����� WHU]R�FRPPD�� OHWWHUD� ��G�����GHO�PHGHVLPR�UHJLR�
GHFUHWR�Q������GHO�������SXEEOLFDWR�QHO�UHJLVWUR�GHOOH�LPSUHVH��H�GHSRVL�
WDQGR�OD�GRFXPHQWD]LRQH�UHODWLYD�DOOD�SXEEOLFD]LRQH�PHGHVLPD��,O�WULEXQDOH��
YHULILFDWH�OD�FRPSOHWH]]D�H�OD�UHJRODULWj�GHOOD�GRFXPHQWD]LRQH��GLFKLDUD�O¶LP�
SURFHGLELOLWj�GHO�ULFRUVR�SUHVHQWDWR�DL�VHQVL�GHOO¶DUWLFROR������VHVWR�FRPPD��
R�GHOO¶DUWLFROR�������ELV����VHWWLPR�FRPPD��GHO�FLWDWR�UHJLR�GHFUHWR�Q������GHO�
������

�����WHU�������2PLVVLV����ª��

��$UW�����

������(VWHQVLRQH�GHO�WHUPLQH�GL�FXL�DOO¶DUWLFROR������GHFLPR�
FRPPD��GHO�UHJLR�GHFUHWR����PDU]R�������Q������

���������'DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�H�ILQR�
DOOD�VFDGHQ]D�GHO�WHUPLQH�SUHYLVWR�GDOO¶DUWLFROR���GHO�GHFUHWR�
OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����PDJJLR�������Q������LO�WHUPLQH�ILVVDWR�DL�VHQVL�
GHOO¶DUWLFROR������VHVWR�FRPPD��GHO�UHJLR�GHFUHWR����PDU]R�
������ Q�� ����� q� FRPSUHVR� IUD� VHVVDQWD� H� FHQWRYHQWL� JLRUQL�
DQFKH�TXDQGR�SHQGH�LO�SURFHGLPHQWR�SHU�OD�GLFKLDUD]LRQH�GL�
IDOOLPHQWR�HG�q�SURURJDELOH��LQ�SUHVHQ]D�GL�JLXVWLILFDWL�PRWLYL��
GL�QRQ�ROWUH�VHVVDQWD�JLRUQL��

��5LIHULPHQWL�QRUPDWLYL�

²�����6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR���GHO�GHFUHWR�OHJJH����PDU]R�������
Q������0LVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&2�
9,'������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�GLIIXVLRQH�GHO�
YLUXV�&29,'�����VX�VSHFLILFKH�SDUWL�GHO�WHUULWRULR�QD]LRQDOH�RYYHUR��RFFRU�
UHQGR��VXOOD�WRWDOLWj�GL�HVVR��SRVVRQR�HVVHUH�DGRWWDWH��VHFRQGR�TXDQWR�SUHYL�
VWR�GDO�SUHVHQWH�GHFUHWR��XQD�R�SL��PLVXUH�WUD�TXHOOH�GL�FXL�DO�FRPPD����SHU�
SHULRGL�SUHGHWHUPLQDWL��FLDVFXQR�GL�GXUDWD�QRQ�VXSHULRUH�D�FLQTXDQWD�JLRUQL��
UHLWHUDELOL�H�PRGLILFDELOL�DQFKH�SL��YROWH�ILQR�DO����GLFHPEUH�������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�HIIHWWLYDPHQWH�
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�SUHYHGHQGR�
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�PR�
WLYL�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�VXSSRU�
WR��FHUWLILFDWH�DL�VHQVL�GHOOD�OHJJH���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�VRJ�
JHWWL�FKH�KDQQR�DYXWR�FRQWDWWL�VWUHWWL�FRQ�FDVL�FRQIHUPDWL�GL�PDODWWLD�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��

I�����
J����OLPLWD]LRQH�R�VRVSHQVLRQH�GL�PDQLIHVWD]LRQL�R�LQL]LDWLYH�GL�TXDO�

VLDVL�QDWXUD��GL�HYHQWL�H�GL�RJQL�DOWUD�IRUPD�GL�ULXQLRQH�R�GL�DVVHPEUDPHQWR�
LQ� OXRJR�SXEEOLFR�R�SULYDWR��DQFKH�GL�FDUDWWHUH�FXOWXUDOH�� OXGLFR��VSRUWLYR��
ULFUHDWLYR�H�UHOLJLRVR��

K����VRVSHQVLRQH�GHOOH�FHULPRQLH�FLYLOL�H�UHOLJLRVH��OLPLWD]LRQH�GHOO¶LQ�
JUHVVR�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�GHILQL]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��GLVFRWH�
FKH��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�DW�
WLYLWj�PHGLFR�VFLHQWLILFKH�H�GL�HGXFD]LRQH�FRQWLQXD�LQ�PHGLFLQD��(&0���GL�
RJQL�WLSR�GL�HYHQWR�VRFLDOH�H�GL�RJQL�DOWUD�DWWLYLWj�FRQYHJQLVWLFD�R�FRQJUHVVXD�
OH��VDOYD�OD�SRVVLELOLWj�GL�VYROJLPHQWR�D�GLVWDQ]D��

P���� OLPLWD]LRQH�R�VRVSHQVLRQH�GL�HYHQWL�H�FRPSHWL]LRQL�VSRUWLYH�GL�
RJQL�RUGLQH�H�GLVFLSOLQD� LQ� OXRJKL�SXEEOLFL�R�SULYDWL�� LYL�FRPSUHVD� OD�SRV�
VLELOLWj�GL�GLVSRUUH�OD�FKLXVXUD�WHPSRUDQHD�GL�SDOHVWUH��FHQWUL�WHUPDOL��FHQWUL�
VSRUWLYL��SLVFLQH��FHQWUL�QDWDWRUL�H�LPSLDQWL�VSRUWLYL��DQFKH�VH�SULYDWL��QRQFKp�
GL�GLVFLSOLQDUH�OH�PRGDOLWj�GL�VYROJLPHQWR�GHJOL�DOOHQDPHQWL�VSRUWLYL�DOO¶LQ�
WHUQR�GHJOL�VWHVVL�OXRJKL��

Q����OLPLWD]LRQH�R�VRVSHQVLRQH�GHOOH�DWWLYLWj�OXGLFKH��ULFUHDWLYH��VSRU�
WLYH�H�PRWRULH�VYROWH�DOO¶DSHUWR�R� LQ� OXRJKL�DSHUWL�DO�SXEEOLFR��JDUDQWHQGR�
FRPXQTXH�OD�SRVVLELOLWj�GL�VYROJHUH�LQGLYLGXDOPHQWH��RYYHUR�FRQ�XQ�DFFRP�
SDJQDWRUH�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¶DWWLYLWj�VSRUWLYD�H�GL�
DOPHQR�XQ�PHWUR�SHU�OH�DWWLYLWj�PRWRULH��OXGLFKH�H�ULFUHDWLYH��

R����SRVVLELOLWj�GL�GLVSRUUH�R�GL�GHPDQGDUH�DOOH�FRPSHWHQWL�DXWRULWj�
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�WUDVSRUWR�
SXEEOLFR�ORFDOH��LQ�RJQL�FDVR��OD�SURVHFX]LRQH�GHO�VHUYL]LR�GL�WUDVSRUWR�
GHOOH�SHUVRQH�q�FRQVHQWLWD�VROR�VH�LO�JHVWRUH�SUHGLVSRQH�OH�FRQGL]LRQL�SHU�
JDUDQWLUH�LO�ULVSHWWR�GL�XQD�GLVWDQ]D�GL�VLFXUH]]D�LQWHUSHUVRQDOH�SUHGHWHU�
PLQDWD�H�DGHJXDWD�D�SUHYHQLUH�R�ULGXUUH�LO�ULVFKLR�GL�FRQWDJLR��

S����VRVSHQVLRQH�GHL�VHUYL]L�HGXFDWLYL�SHU�O¶LQIDQ]LD�GL�FXL�DOO¶DU�
WLFROR� �� 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�VFDP�
ELR�R�JHPHOODJJLR��GHOOH�YLVLWH�JXLGDWH�H�GHOOH�XVFLWH�GLGDWWLFKH�FRPXQ�
TXH�GHQRPLQDWH��SURJUDPPDWH�GDOOH�LVWLWX]LRQL�VFRODVWLFKH�GL�RJQL�RUGL�
QH�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¶DU�
WLFROR�����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� VH�
OHWWLYH�� 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�YHQGL�
WD�DO�GHWWDJOLR�R�DOO¶LQJURVVR��D�HFFH]LRQH�GL�TXHOOH�QHFHVVDULH�SHU�DVVLFX�
UDUH�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�JDUDQWLUH�
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]LRQH�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�



²������²

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

FDWHULQJ�FRQWLQXDWLYR�VX�EDVH�FRQWUDWWXDOH��D�FRQGL]LRQH�FKH�VLD�JDUDQ�
WLWD�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�FRQIH]LRQD�
PHQWR�FKH�GL� WUDVSRUWR��FRQ�O¶REEOLJR�GL�ULVSHWWDUH� OD�GLVWDQ]D�GL�VLFX�
UH]]D�LQWHUSHUVRQDOH�GL�DOPHQR�XQ�PHWUR��FRQ�LO�GLYLHWR�GL�FRQVXPDUH�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�SURIHV�
VLRQDOL��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�LQWHUSHUVR�
QDOH�SUHGHWHUPLQDWD�H�DGHJXDWD�D�SUHYHQLUH�R�ULGXUUH�LO�ULVFKLR�GL�FRQWD�
JLR�FRPH�SULQFLSDOH�PLVXUD�GL�FRQWHQLPHQWR��FRQ�DGR]LRQH�GL�DGHJXDWL�
VWUXPHQWL�GL�SURWH]LRQH�LQGLYLGXDOH��

DD����OLPLWD]LRQH�R�VRVSHQVLRQH�GL�ILHUH�H�PHUFDWL��D�HFFH]LRQH�GL�
TXHOOL�QHFHVVDUL�SHU�DVVLFXUDUH�OD�UHSHULELOLWj�GHL�JHQHUL�DJULFROL��DOLPHQ�
WDUL�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�DFFHW�
WD]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�ULVSHWWR�
DO�ULVFKLR�HSLGHPLRORJLFR��

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

JJ����SUHYLVLRQH�FKH� OH�DWWLYLWj�FRQVHQWLWH�VL� VYROJDQR�SUHYLD�DV�
VXQ]LRQH�GD�SDUWH�GHO� WLWRODUH�R�GHO�JHVWRUH�GL�PLVXUH�LGRQHH�D�HYLWDUH�
DVVHPEUDPHQWL�GL�SHUVRQH��FRQ�REEOLJR�GL�SUHGLVSRUUH�OH�FRQGL]LRQL�SHU�
JDUDQWLUH�LO�ULVSHWWR�GHOOD�GLVWDQ]D�GL�VLFXUH]]D�LQWHUSHUVRQDOH�SUHGHWHU�
PLQDWD�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�FRQWDJLR��
FRQ�DGR]LRQH�GL�VWUXPHQWL�GL�SURWH]LRQH�LQGLYLGXDOH��

KK����HYHQWXDOH�SUHYLVLRQH�GL�HVFOXVLRQL�GDOOH�OLPLWD]LRQL�DOOH�DW�
WLYLWj�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�LP�
SRVWR�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�3HU�LO�WHVWR�GHOO¶DUWLFROR�����GHO�FLWDWR�UHJLR�GHFUHWR����PDU]R�
������Q�������YHGL�L�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR������

��$UW�����

������,PSURFHGLELOLWj� GHL� ULFRUVL� SHU� OD� ULVROX]LRQH� GHO�
FRQFRUGDWR� SUHYHQWLYR� H� SHU� OD� GLFKLDUD]LRQH� GL�
IDOOLPHQWR� GLSHQGHQWH� GD� SURFHGXUH� GL� FRQFRUGDWR�
RPRORJDWR�� /LPLWL� GL� DFFHVVR� DOOD� FRPSRVL]LRQH�
QHJR]LDWD����

��������6RQR�LPSURFHGLELOL�ILQR�DO����GLFHPEUH������L�ULFRU�
VL�SHU�OD�ULVROX]LRQH�GHO�FRQFRUGDWR�SUHYHQWLYR�H�L�ULFRUVL�
SHU� OD�GLFKLDUD]LRQH�GL�IDOOLPHQWR�SURSRVWL�QHL�FRQIURQWL�
GL� LPSUHQGLWRUL� FKH� KDQQR� SUHVHQWDWR� GRPDQGD� GL� FRQ�
FRUGDWR�SUHYHQWLYR�DL�VHQVL�GHOO¶DUWLFROR�������ELV���GHO�UHJLR�
GHFUHWR����PDU]R�������Q�������RPRORJDWR�LQ�GDWD�VXFFHV�
VLYD�DO����JHQQDLR�������

��� /¶LVWDQ]D� GL� FXL� DOO¶DUWLFROR� ��� FRPPD���� QRQ� SXz�
HVVHUH�SUHVHQWDWD�GDOO¶LPSUHQGLWRUH�LQ�SHQGHQ]D�GHO�SUR�
FHGLPHQWR�LQWURGRWWR�FRQ�GRPDQGD�GL�RPRORJD]LRQH�GL�XQ�
DFFRUGR�GL�ULVWUXWWXUD]LRQH��FRQ�ULFRUVR�SHU�O¶DPPLVVLR�
QH�DO�FRQFRUGDWR�SUHYHQWLYR��DQFKH�DL�VHQVL�GHOO¶DUWLFR�
OR������VHVWR�FRPPD��GHO�UHJLR�GHFUHWR����PDU]R�������
Q�������FRQ�ULFRUVR�GHSRVLWDWR�DL�VHQVL�GHOO¶DUWLFROR�������
ELV����VHVWR�FRPPD��GHO�UHJLR�GHFUHWR����PDU]R�������Q�������
R�FRQ�ULFRUVR�SHU�O¶DFFHVVR�DOOH�SURFHGXUH�GL�DFFRUGR�GL�
ULVWUXWWXUD]LRQH�GHL�GHELWL�R�GL�OLTXLGD]LRQH�GHL�EHQL�GL�FXL�
DJOL�DUWLFROL���H������WHU���GHOOD�OHJJH����JHQQDLR�������Q����

��5LIHULPHQWL�QRUPDWLYL�

²����3HU�LO�WHVWR�GHOO¶DUWLFROR�������ELV���GHO�FLWDWR�UHJLR�GHFUHWR����PDU�
]R�������Q�������YHGL�L�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR�����

�²�3HU�LO�WHVWR�GHJOL�DUWLFROL�����H�������ELV���GHO�FLWDWR�UHJLR�GHFUHWR�
���PDU]R�������Q�������YHGL�L�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR����

�²�3HU�LO�WHVWR�GHJOL�DUWLFROL���H������WHU���GHOOD�FLWDWD�OHJJH����JHQQDLR�
������Q�����YHGL�L�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR�������

��$UW��������ELV

'LVSRVL]LRQL�LQ�PDWHULD�GL�VSHFLILFKH�WHFQLFKH�VXL�UDSSRUWL�
ULHSLORJDWLYL�QHOOH�SURFHGXUH�HVHFXWLYH�H�FRQFRUVXDOL

���$OO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����VHW�
WHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����QRYHPEUH�������Q�������OH�SDUROH��©��D�GHFRUUHUH�
GDO� QRYDQWHVLPR�JLRUQR�GDOOD�SXEEOLFD]LRQH�QHOOD� ��*D]�
]HWWD�8IILFLDOH���GHO�SURYYHGLPHQWR�FRQWHQHQWH�OH�VSHFLILFKH�
WHFQLFKH�GL�FXL�DOO¶DUWLFROR������ELV����FRPPD�����VHSWLHV����GHO�
GHFUHWR�OHJJH�Q������GHO�������FRQYHUWLWR��FRQ�PRGLILFD�
]LRQL��GDOOD�OHJJH�Q������GHO�����ª�VRQR�VRSSUHVVH�

��5LIHULPHQWL�QRUPDWLYL�

²�����6L� ULSRUWD� LO� WHVWR�GHOO¶DUWLFROR�����FRPPD���GHO�GHFUHWR�OHJJH�
���VHWWHPEUH�������Q�������0LVXUH�XUJHQWL�GL�GHJLXULVGL]LRQDOL]]D]LRQH�
HG�DOWUL�LQWHUYHQWL�SHU�OD�GHILQL]LRQH�GHOO¶DUUHWUDWR�LQ�PDWHULD�GL�SURFHVVR�
FLYLOH���FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����QRYHPEUH�������
Q�������FRVu�FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH��

�©$UW�� ��� �0RQLWRUDJJLR� GHOOH� SURFHGXUH� HVHFXWLYH� LQGLYLGXDOL� H�
FRQFRUVXDOL�H�GHSRVLWR�GHOOD�QRWD�GL�LVFUL]LRQH�D�UXROR�FRQ�PRGDOLWj�WHOH�
PDWLFKH���²���������2PLVVLV�����

����/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���VL�DSSOLFDQR�DQFKH�DOOH�SUR�
FHGXUH�FRQFRUVXDOL�HG�DL�SURFHGLPHQWL�GL�HVHFX]LRQH�IRU]DWD�SHQGHQWL��

�������2PLVVLV����ª����
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������$XPHQWR�GHO�UXROR�RUJDQLFR�GHO�SHUVRQDOH
GL�PDJLVWUDWXUD�RUGLQDULD�

��������$O� ILQH�GL� DVVLFXUDUH�FKH� O¶DGHJXDPHQWR�GHOOD�QRU�
PDWLYD� QD]LRQDOH� DO� UHJRODPHQWR� �8(�� ���������� GHO�
&RQVLJOLR��GHO����RWWREUH�������UHODWLYR�DOO¶DWWXD]LRQH�GL�
XQD�FRRSHUD]LRQH�UDIIRU]DWD�VXOO¶LVWLWX]LRQH�GHOOD�3URFX�
UD�HXURSHD��©(332ª��DYYHQJD�FRQVHUYDQGR�OH�ULVRUVH�GL�
SHUVRQDOH�GL�PDJLVWUDWXUD�SUHVVR�JOL�XIILFL�GL�SURFXUD�GHOOD�
5HSXEEOLFD�LQGLYLGXDWL�FRPH�VHGL�GL�VHUYL]LR�GHL�SURFXUD�
WRUL�HXURSHL�GHOHJDWL��LO�UXROR�RUJDQLFR�GHO�SHUVRQDOH�GHOOD�
PDJLVWUDWXUD�RUGLQDULD�q�DXPHQWDWR�FRPSOHVVLYDPHQWH�GL�
���XQLWj��/D�WDEHOOD�%�DOOHJDWD�DOOD�OHJJH���PDU]R�������
Q������GD�XOWLPR�PRGLILFDWD�GDOO¶DUWLFROR����FRPPD����GHO�
GHFUHWR�OHJLVODWLYR���IHEEUDLR�������Q�����q�VRVWLWXLWD�GDOOD�
WDEHOOD�%�GL� FXL� DOO¶$OOHJDWR� DO� SUHVHQWH� GHFUHWR�� ,O�0L�
QLVWHUR� GHOOD� JLXVWL]LD� q� DXWRUL]]DWR� D� EDQGLUH� QHO� FRUVR�
GHOO¶DQQR������OH�SURFHGXUH�FRQFRUVXDOL�GL�UHFOXWDPHQWR�
ILQDOL]]DWH�DOO¶DVVXQ]LRQH��QHOO¶DQQR�������GHOOH�XQLWj�GL�
SHUVRQDOH�GL�PDJLVWUDWXUD�GL�FXL�DO�SUHVHQWH�FRPPD��

����3HU� O¶DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GHO� FRPPD���� q�
DXWRUL]]DWD�OD�VSHVD�QHO�OLPLWH�GL�HXUR���������SHU�O¶DQQR�
������GL�HXUR�����������SHU�O¶DQQR�������GL�HXUR�����������
SHU� O¶DQQR������� GL� HXUR�����������SHU� O¶DQQR������� GL�
HXUR� ���������� SHU� O¶DQQR� ������ GL� HXUR� ���������� SHU�
O¶DQQR�������GL�HXUR�����������SHU�O¶DQQR�������GL�HXUR�
����������SHU�O¶DQQR�������GL�HXUR�����������SHU�O¶DQQR�
�����H�GL�HXUR�����������D�GHFRUUHUH�GDOO¶DQQR�������$O�
UHODWLYR� RQHUH� VL� SURYYHGH� SHU� HXUR� �������� SHU� O¶DQQR�
����� H� SHU� HXUR� ���������� D� GHFRUUHUH� GDOO¶DQQR� ������
PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHOOH�SURLH]LRQL�GHOOR�
VWDQ]LDPHQWR�GHO�IRQGR�VSHFLDOH�GL�SDUWH�FRUUHQWH�LVFULWWR��
DL�ILQL�GHO�ELODQFLR�WULHQQDOH������������QHOO¶DPELWR�GHO�
SURJUDPPD�©)RQGL�GL�ULVHUYD�H�VSHFLDOLª����GHOOD�PLVVLRQH�
©)RQGL� GD� ULSDUWLUHª�GHOOR� VWDWR� GL� SUHYLVLRQH�GHO�0LQL�
VWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�SHU�O¶DQQR�������DOOR�
VFRSR�SDU]LDOPHQWH�XWLOL]]DQGR� O¶DFFDQWRQDPHQWR�UHODWL�
YR�DO�0LQLVWHUR�GHOOD�JLXVWL]LD��

����,O�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�q�DXWRUL]�
]DWR�DG�DSSRUWDUH��FRQ�SURSUL�GHFUHWL��OH�RFFRUUHQWL�YDULD�
]LRQL�GL�ELODQFLR����

��5LIHULPHQWL�QRUPDWLYL�

²���� ,O� UHJRODPHQWR� �8(������������GHO�&RQVLJOLR�� GHO� ���RWWREUH�
������ UHODWLYR� DOO¶DWWXD]LRQH� GL� XQD� FRRSHUD]LRQH� UDIIRU]DWD� VXOO¶LVWL�
WX]LRQH�GHOOD�3URFXUD�HXURSHD� �©(332ª��q�SXEEOLFDWR�QHOOD�*�8�8�(��
���RWWREUH�������Q��/������

�²�/D�OHJJH���PDU]R�������Q������UHFD��©'LULJHQ]D�GHOOH�SURFXUH�
GHOOD�5HSXEEOLFD�SUHVVR�OH�SUHWXUH�FLUFRQGDULDOLª��

��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR���IHEEUD�
LR�������Q�����'LVSRVL]LRQL�SHU�O¶DGHJXDPHQWR�GHOOD�QRUPDWLYD�QD]LRQDOH�
DOOH� GLVSRVL]LRQL� GHO� UHJRODPHQWR� �8(�� ���������� GHO� &RQVLJOLR�� GHO�
���RWWREUH�������UHODWLYR�DOO¶DWWXD]LRQH�GL�XQD�FRRSHUD]LRQH�UDIIRU]DWD�
VXOO¶LVWLWX]LRQH�GHOOD�3URFXUD�HXURSHD�©(332ª���

�©$UW�����0RGLILFKH�DOOD�WDEHOOD�%��DQQHVVD�DOOD�OHJJH���PDU]R�������
Q�������²����/D�WDEHOOD�%��DQQHVVD�DOOD�OHJJH���PDU]R�������Q������q�VR�
VWLWXLWD�GDOOD�WDEHOOD�%�DOOHJDWD�DO�SUHVHQWH�GHFUHWR��FRQ�O¶LQFOXVLRQH��DOOD�
OHWWHUD� ��/����� GHL�PDJLVWUDWL� GHVWLQDWL� DOOH� IXQ]LRQL�GL�SURFXUDWRUL� HXURSHL�
GHOHJDWL�ª����

��$UW�����

������0LVXUH� XUJHQWL� LQ� PDWHULD� GL� VHPSOLILFD]LRQH� GHOOH�
SURFHGXUH� GL� SDJDPHQWR� GHJOL� LQGHQQL]]L� SHU� HTXD�
ULSDUD]LRQH� LQ� FDVR� GL� YLROD]LRQH� GHO� WHUPLQH�
UDJLRQHYROH�GHO�SURFHVVR����

��������$OO¶DUWLFROR� ����VH[LHV��� GHOOD� OHJJH� ��� PDU]R� ������
Q�� ���� GRSR� LO� FRPPD� �� q� LQVHULWR� LO� VHJXHQWH�� ©����ELV����
&RQ�GHFUHWL�GLULJHQ]LDOL�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�
GHOOH�ILQDQ]H�H�GHO�0LQLVWHUR�GHOOD�JLXVWL]LD��GD�DGRWWDUVL�
HQWUR�LO����GLFHPEUH�������VRQR�LQGLFDWH�OH�PRGDOLWj�GL�
SUHVHQWD]LRQH�WHOHPDWLFD�GHL�PRGHOOL�GL�FXL�DO�FRPPD����
DQFKH�D�PH]]R�GL�VRJJHWWL�LQFDULFDWL�����DL�VHQVL�GHO�FRGLFH�
GHOO¶DPPLQLVWUD]LRQH�GLJLWDOH��GL�FXL�DO�GHFUHWR����OHJLVOD�
WLYR���PDU]R�������Q�����ª��

����$OO¶DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���
VL�SURYYHGH�FRQ� OH� ULVRUVH�XPDQH�� VWUXPHQWDOL� H� ILQDQ�
]LDULH�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH�H�VHQ]D�QXRYL�R�
PDJJLRUL�RQHUL�SHU�OD�ILQDQ]D�SXEEOLFD����

��5LIHULPHQWL�QRUPDWLYL�

²����6L� ULSRUWD� LO� WHVWR�GHOO¶DUWLFROR�����VH[LHV����GHOOD� OHJJH����PDU]R�
������Q������3UHYLVLRQH�GL�HTXD�ULSDUD]LRQH�LQ�FDVR�GL�YLROD]LRQH�GHO�
WHUPLQH�UDJLRQHYROH�GHO�SURFHVVR�H�PRGLILFD�GHOO¶DUWLFROR�����GHO�FR�
GLFH�GL�SURFHGXUD�FLYLOH���FRVu�FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH���

�©$UW������VH[LHV����0RGDOLWj�GL�SDJDPHQWR���²����$O�ILQH�GL�ULFHYH�
UH�LO�SDJDPHQWR�GHOOH�VRPPH�OLTXLGDWH�D�QRUPD�GHOOD�SUHVHQWH�OHJJH��
LO� FUHGLWRUH� ULODVFLD� DOO¶DPPLQLVWUD]LRQH� GHELWULFH� XQD� GLFKLDUD]LRQH��
DL� VHQVL� GHJOL� DUWLFROL� ��� H� ��� GHO� WHVWR� XQLFR� GL� FXL� DO� GHFUHWR� GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH������� Q�� ����� DWWHVWDQWH� OD�
PDQFDWD� ULVFRVVLRQH�GL� VRPPH�SHU� LO�PHGHVLPR� WLWROR�� O¶HVHUFL]LR�GL�
D]LRQL�JLXGL]LDULH�SHU�OR�VWHVVR�FUHGLWR��O¶DPPRQWDUH�GHJOL�LPSRUWL�FKH�
O¶DPPLQLVWUD]LRQH�q�DQFRUD�WHQXWD�D�FRUULVSRQGHUH��OD�PRGDOLWj�GL�UL�
VFRVVLRQH�SUHVFHOWD�DL�VHQVL�GHO�FRPPD���GHO�SUHVHQWH�DUWLFROR��QRQFKp�
D�WUDVPHWWHUH�OD�GRFXPHQWD]LRQH�QHFHVVDULD�D�QRUPD�GHL�GHFUHWL�GL�FXL�
DO�FRPPD����

����/D�GLFKLDUD]LRQH�GL� FXL� DO� FRPPD���KD�YDOLGLWj� VHPHVWUDOH� H�
GHYH�HVVHUH�ULQQRYDWD�D�ULFKLHVWD�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH��

����&RQ�GHFUHWL�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�H�GHO�
0LQLVWHUR�GHOOD�JLXVWL]LD��GD�HPDQDUH�HQWUR�LO����RWWREUH�������VRQR�DS�
SURYDWL�L�PRGHOOL�GL�GLFKLDUD]LRQH�GL�FXL�DO�FRPPD���HG�q�LQGLYLGXDWD�OD�
GRFXPHQWD]LRQH�GD�WUDVPHWWHUH�DOO¶DPPLQLVWUD]LRQH�GHELWULFH�DL�VHQVL�
GHO�SUHGHWWR�FRPPD����/H�DPPLQLVWUD]LRQL�SXEEOLFDQR�QHL�SURSUL�VLWL�
LVWLWX]LRQDOL�OD�PRGXOLVWLFD�GL�FXL�DO�SHULRGR�SUHFHGHQWH��

�����ELV����&RQ�GHFUHWL�GLULJHQ]LDOL�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHO�
OH�ILQDQ]H�H�GHO�0LQLVWHUR�GHOOD�JLXVWL]LD��GD�DGRWWDUVL�HQWUR�LO����GL�
FHPEUH� ������ VRQR� LQGLFDWH� OH�PRGDOLWj� GL� SUHVHQWD]LRQH� WHOHPDWLFD�
GHL�PRGHOOL�GL�FXL�DO�FRPPD����DQFKH�D�PH]]R�GL�VRJJHWWL�LQFDULFDWL��DL�
VHQVL�GHO����FRGLFH�GHOO¶DPPLQLVWUD]LRQH�GLJLWDOH��GL�FXL�DO����GHFUHWR�OHJL�
VODWLYR���PDU]R�������Q������

����1HO�FDVR�GL�PDQFDWD��LQFRPSOHWD�R�LUUHJRODUH�WUDVPLVVLRQH�GHO�
OD�GLFKLDUD]LRQH�R�GHOOD�GRFXPHQWD]LRQH�GL�FXL�DL�FRPPL�SUHFHGHQWL��
O¶RUGLQH�GL�SDJDPHQWR�QRQ�SXz�HVVHUH�HPHVVR��

����/¶DPPLQLVWUD]LRQH�HIIHWWXD� LO�SDJDPHQWR�HQWUR�VHL�PHVL�GDOOD�
GDWD� LQ�FXL�VRQR� LQWHJUDOPHQWH�DVVROWL�JOL�REEOLJKL�SUHYLVWL�DL�FRPPL�
SUHFHGHQWL��,O�WHUPLQH�GL�FXL�DO�SHULRGR�SUHFHGHQWH�QRQ�LQL]LD�D�GHFRU�
UHUH�LQ�FDVR�GL�PDQFDWD��LQFRPSOHWD�R�LUUHJRODUH�WUDVPLVVLRQH�GHOOD�GL�
FKLDUD]LRQH�RYYHUR�GHOOD�GRFXPHQWD]LRQH�GL�FXL�DL�FRPPL�SUHFHGHQWL��

����/¶DPPLQLVWUD]LRQH�HVHJXH��RYH�SRVVLELOH��L�SURYYHGLPHQWL�SHU�
LQWHUR�� /¶HURJD]LRQH� GHJOL� LQGHQQL]]L� DJOL� DYHQWL� GLULWWR� DYYLHQH� QHL�
OLPLWL�GHOOH� ULVRUVH�GLVSRQLELOL� VXL�SHUWLQHQWL�FDSLWROL�GL�ELODQFLR�� IDW�
WR� VDOYR� LO� ULFRUVR� DG� DQWLFLSD]LRQL� GL� WHVRUHULD�PHGLDQWH� SDJDPHQWR�
LQ�FRQWR�VRVSHVR�� OD�FXL� UHJRODUL]]D]LRQH�DYYLHQH�D�FDULFR�GHO� IRQGR�
GL�ULVHUYD�SHU�OH�VSHVH�REEOLJDWRULH��GL�FXL�DOO¶DUWLFROR����GHOOD�OHJJH�
���GLFHPEUH�������Q�������

����3ULPD�FKH�VLD�GHFRUVR�LO�WHUPLQH�GL�FXL�DO�FRPPD����L�FUHGLWRUL�
QRQ�SRVVRQR�SURFHGHUH�DOO¶HVHFX]LRQH�IRU]DWD��DOOD�QRWLILFD�GHOO¶DWWR�GL�
SUHFHWWR��Qp�SURSRUUH�ULFRUVR�SHU�O¶RWWHPSHUDQ]D�GHO�SURYYHGLPHQWR��

����4XDORUD�L�FUHGLWRUL�GL�VRPPH�OLTXLGDWH�D�QRUPD�GHOOD�SUHVHQ�
WH� OHJJH� SURSRQJDQR� O¶D]LRQH� GL� RWWHPSHUDQ]D� GL� FXL� DO� WLWROR� ,� GHO�
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OLEUR�TXDUWR�GHO�FRGLFH�GHO�SURFHVVR�DPPLQLVWUDWLYR��GL�FXL�DO�GHFUHWR�
OHJLVODWLYR���OXJOLR�������Q�������LO�JLXGLFH�DPPLQLVWUDWLYR�QRPLQD��RYH�
RFFRUUD�� FRPPLVVDULR� DG� DFWD� XQ� GLULJHQWH� GHOO¶DPPLQLVWUD]LRQH� VRF�
FRPEHQWH��FRQ�HVFOXVLRQH�GHL�WLWRODUL�GL�LQFDULFKL�GL�*RYHUQR��GHL�FDSL�
GLSDUWLPHQWR�H�GL�FRORUR�FKH�ULFRSURQR�LQFDULFKL�GLULJHQ]LDOL�JHQHUDOL��,�
FRPSHQVL�ULFRQRVFLXWL�DO�FRPPLVVDULR�DG�DFWD�ULHQWUDQR�QHOO¶RQQLFRP�
SUHQVLYLWj�GHOOD�UHWULEX]LRQH�GHL�GLULJHQWL��

����/H�RSHUD]LRQL�GL�SDJDPHQWR�GHOOH�VRPPH�GRYXWH�D�QRUPD�GHOOD�
SUHVHQWH�OHJJH�VL�HIIHWWXDQR�PHGLDQWH�DFFUHGLWDPHQWR�VXL�FRQWL�FRUUHQWL�
R�GL�SDJDPHQWR�GHL�FUHGLWRUL��,�SDJDPHQWL�SHU�FDVVD�R�SHU�YDJOLD�FDP�
ELDULR�QRQ�WUDVIHULELOH�VRQR�SRVVLELOL�VROR�VH�GL�LPSRUWR�QRQ�VXSHULRUH�D�
������HXUR��

�����1HL�FDVL�GL�ULVFRVVLRQH�SHU�FDVVD�R�WUDPLWH�YDJOLD�FDPELDULR�LO�
FUHGLWRUH�SXz�GHOHJDUH�DOO¶LQFDVVR�XQ�OHJDOH�UDSSUHVHQWDQWH�FRQ�LO�ULOD�
VFLR�GL�SURFXUD�VSHFLDOH��

�����1HO�SURFHVVR�GL� HVHFX]LRQH� IRU]DWD�� DQFKH� LQ� FRUVR��QRQ�SXz�
HVVHUH�GLVSRVWR� LO� SDJDPHQWR�GL� VRPPH�R� O¶DVVHJQD]LRQH�GL� FUHGLWL� LQ�
IDYRUH�GHL�FUHGLWRUL�GL�VRPPH�OLTXLGDWH�D�QRUPD�GHOOD�SUHVHQWH�OHJJH�LQ�
FDVR�GL�PDQFDWR�� LQFRPSOHWR�R�LUUHJRODUH�DGHPSLPHQWR�GHJOL�REEOLJKL�
GL�FRPXQLFD]LRQH��/D�GLVSRVL]LRQH�GL�FXL�DO�SUHVHQWH�FRPPD�VL�DSSOLFD�
DQFKH�DO�SDJDPHQWR�FRPSLXWR�GDO�FRPPLVVDULR�DG�DFWD��

����� ,�FUHGLWRUL�GL�SURYYHGLPHQWL�QRWLILFDWL�DQWHULRUPHQWH�DOO¶HPD�
QD]LRQH�GHL�GHFUHWL�GL�FXL�DO�FRPPD���WUDVPHWWRQR�OD�GLFKLDUD]LRQH�H�OD�
GRFXPHQWD]LRQH�GL�FXL�DL�FRPPL�SUHFHGHQWL�DYYDOHQGRVL�GHOOD�PRGXOL�
VWLFD�SUHVHQWH�QHL� VLWL� LVWLWX]LRQDOL�GHOOH� DPPLQLVWUD]LRQL��/H�GLFKLDUD�
]LRQL�FRPSOHWH�H�UHJRODUL��JLj�WUDVPHVVH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�
SUHVHQWH�DUWLFROR�� FRQVHUYDQR�YDOLGLWj�DQFKH� LQ�GHURJD�DO�GLVSRVWR�GHL�
FRPPL���H����ª����

��$UW�����

������'LVSRVL]LRQL� XUJHQWL� SHU� OD� VHPSOLILFD]LRQH� GHO�
SURFHGLPHQWR�GL�DVVHJQD]LRQH�GHOOH�ULVRUVH�GHO�)RQGR�
XQLFR�JLXVWL]LD����

��������3HU� O¶DQQR������� LQ�GHURJD�DOOH�GLVSRVL]LRQL�GL�FXL�
DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����VHWWHPEUH�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�
���QRYHPEUH�������Q�������OH�TXRWH�GHOOH�ULVRUVH�LQWHVWDWH�
DO�)RQGR�8QLFR�*LXVWL]LD�DOOD�GDWD�GHO����GLFHPEUH�������
UHODWLYH�DOOH�FRQILVFKH�H�DJOL�XWLOL�GHOOD�JHVWLRQH�ILQDQ]LDULD�
GHO�PHGHVLPR�IRQGR��YHUVDWH�DOO¶HQWUDWD�GHO�ELODQFLR�GHOOR�
6WDWR�QHO�FRUVR�GHOO¶DQQR�������VRQR�ULDVVHJQDWH�DJOL�VWDWL�
GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOOD�JLXVWL]LD�H�GHO�0LQLVWHUR�
GHOO¶LQWHUQR�� LQ�PLVXUD�SDUL� DO����SHU�FHQWR� LQ� IDYRUH�GL�
FLDVFXQD�GHOOH�GXH�DPPLQLVWUD]LRQL��SHU�HVVHUH�GHVWLQDWH�
DOWUHVu�DO�ILQDQ]LDPHQWR�GL�LQWHUYHQWL�XUJHQWL�YROWL�DO�VXSH�
UDPHQWR�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD��DOOD�GLJLWDOL]]D�
]LRQH�� DOO¶LQQRYD]LRQH� WHFQRORJLFD� H� DOO¶HIILFLHQWDPHQWR�
GHOOH� VWUXWWXUH� H� GHOOH� DUWLFROD]LRQL� PLQLVWHULDOL�� H� GHOOH�
)RU]H�GL�SROL]LD�LQWHUHVVDWH�OLPLWDWDPHQWH�DOO¶LQWHJUD]LRQH�
GHOOH�ULVRUVH�SHU�OH�VROH�VSHVH�GL�IXQ]LRQDPHQWR����

��5LIHULPHQWL�QRUPDWLYL�

²����� 6L� ULSRUWD� LO� WHVWR�GHOO¶DUWLFROR���� FRPPD���� GHO� GHFUHWR�OHJJH�
���VHWWHPEUH�������Q�������,QWHUYHQWL�XUJHQWL�LQ�PDWHULD�GL�IXQ]LRQDOL�
Wj� GHO� VLVWHPD�JLXGL]LDULR��� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH�
���QRYHPEUH�������Q��������

�©$UW�����)RQGR�XQLFR�JLXVWL]LD���²����������2PLVVLV�����
����6DOYR�TXDQWR�SUHYLVWR�GDL�FRPPL�����ELV���H�����WHU�����FRQ�GHFUHWR�GHO�

3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��VX�SURSRVWD�GHO�0LQLVWUR�GHOO¶HFR�
QRPLD�H�GHOOH�ILQDQ]H��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOOD�JLXVWL]LD�H�FRQ�LO�
0LQLVWUR�GHOO¶LQWHUQR��VRQR�VWDELOLWH��IHUPR�TXDQWR�GLVSRVWR�DO�FRPPD����
OH�TXRWH�GHOOH�ULVRUVH�LQWHVWDWH�©)RQGR�XQLFR�JLXVWL]LDª��DQFKH�IUXWWR�GL�
XWLOL�GHOOD�ORUR�JHVWLRQH�ILQDQ]LDULD��ILQR�DG�XQD�SHUFHQWXDOH�QRQ�VXSH�
ULRUH�DO����SHU�FHQWR�UHODWLYDPHQWH�DOOH�VROH�ULVRUVH�RJJHWWR�GL�VHTXHVWUR�
SHQDOH�R�DPPLQLVWUDWLYR��GLVSRQLELOL�SHU�PDVVD��LQ�EDVH�D�FULWHUL�VWDWLVWLFL�
H�FRQ�PRGDOLWj�URWDWLYD��GD�GHVWLQDUH�PHGLDQWH�ULDVVHJQD]LRQH��

D����LQ�PLVXUD�QRQ�LQIHULRUH�DG�XQ�WHU]R��DO�0LQLVWHUR�GHOO¶LQWHUQR�
SHU� OD� WXWHOD� GHOOD� VLFXUH]]D� SXEEOLFD� H� GHO� VRFFRUVR� SXEEOLFR�� IDWWD�

VDOYD�O¶DOLPHQWD]LRQH�GHO�)RQGR�GL�VROLGDULHWj�SHU�OH�YLWWLPH�GHOOH�UL�
FKLHVWH�HVWRUVLYH�GL�FXL�DOO¶DUWLFROR�����FRPPD����OHWWHUD���F�����GHOOD�OHJJH�
��� IHEEUDLR� ������ Q�� ���� H� GHO�)RQGR�GL� URWD]LRQH� SHU� OD� VROLGDULHWj�
GHOOH�YLWWLPH�GHL�UHDWL�GL�WLSR�PDILRVR�GL�FXL�DOO¶DUWLFROR���GHOOD�OHJJH�
���GLFHPEUH�������Q�������

E����LQ�PLVXUD�QRQ�LQIHULRUH�DG�XQ�WHU]R��DO�0LQLVWHUR�GHOOD�JLX�
VWL]LD�SHU�DVVLFXUDUH�LO�IXQ]LRQDPHQWR�H�LO�SRWHQ]LDPHQWR�GHJOL�XIILFL�
JLXGL]LDUL�H�GHJOL�DOWUL�VHUYL]L�LVWLWX]LRQDOL��

F����DOO¶HQWUDWD�GHO�ELODQFLR�GHOOR�6WDWR��
�����ELV�����������2PLVVLV����ª��

��$UW��������ELV

0LVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQFRUVR
SHU�LO�UHFOXWDPHQWR�GL�PDJLVWUDWL�RUGLQDUL

���,O�0LQLVWHUR�GHOOD�JLXVWL]LD�q�DXWRUL]]DWR�D�LQGLUH�XQ�FRQ�
FRUVR�SXEEOLFR��GD�EDQGLUH�HQWUR�VHL�PHVL�GDOOD�GDWD�GL�HQWUD�
WD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��
VXOOD�EDVH�GHOOH�GLVSRVL]LRQL�VSHFLDOL�FRQWHQXWH�QHO�SUHVHQWH�
DUWLFROR��SHU�LO�UHFOXWDPHQWR�GL�FLQTXHFHQWR�PDJLVWUDWL�RUGL�
QDUL�LQ�WLURFLQLR��GL�FXL�DO�FRQWLQJHQWH�SUHYLVWR�GDOO¶DUWLFROR����
FRPPD������GHOOD� OHJJH����GLFHPEUH�������Q�������SHU� OD�
FRSHUWXUD�GHL�SRVWL�YDFDQWL�QHOO¶RUJDQLFR�GHOOD�PDJLVWUDWXUD�

���3HU� LO� VROR�FRQFRUVR�GL�FXL�DO�FRPPD���� LQ�GHURJD�D�
TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����FRPPD�����ELV����GHO�GHFUHWR�OH�
JLVODWLYR���DSULOH�������Q�������OD�FRPPLVVLRQH�HVDPLQDWUL�
FH�q�FRPSRVWD�GD�XQ�PDJLVWUDWR� LO�TXDOH�DEELD�FRQVHJXLWR�
OD� VHVWD� YDOXWD]LRQH�GL� SURIHVVLRQDOLWj�� FKH� OD�SUHVLHGH�� GD�
YHQWLWUp�PDJLVWUDWL�FKH�DEELDQR�FRQVHJXLWR�DOPHQR�OD�WHU]D�
YDOXWD]LRQH�GL�SURIHVVLRQDOLWj��GD�VHL�SURIHVVRUL�XQLYHUVLWDUL�
GL�UXROR�WLWRODUL�GL�LQVHJQDPHQWL�QHOOH�PDWHULH�RJJHWWR�GL�HVD�
PH��FXL�VL�DSSOLFDQR��D�ORUR�ULFKLHVWD��OH�GLVSRVL]LRQL�GL�FXL�
DOO¶DUWLFROR�����VHFRQGR�FRPPD��GHO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD����OXJOLR�������Q�������QRPLQDWL�VX�SURSR�
VWD�GHO�&RQVLJOLR�XQLYHUVLWDULR�QD]LRQDOH�� H�GD�TXDWWUR�DY�
YRFDWL�LVFULWWL�DOO¶DOER�VSHFLDOH�GHL�SDWURFLQDQWL�GLQDQ]L�DOOH�
PDJLVWUDWXUH�VXSHULRUL��QRPLQDWL�VX�SURSRVWD�GHO�&RQVLJOLR�
QD]LRQDOH�IRUHQVH��1RQ�SRVVRQR�HVVHUH�QRPLQDWL�FRPSRQHQWL�
GHOOD�FRPPLVVLRQH�GL�FRQFRUVR�L�PDJLVWUDWL��JOL�DYYRFDWL�HG�L�
SURIHVVRUL�XQLYHUVLWDUL�FKH�QHL�GLHFL�DQQL�SUHFHGHQWL�DEELD�
QR�SUHVWDWR��D�TXDOVLDVL�WLWROR�H�LQ�TXDOVLDVL�PRGR��DWWLYLWj�GL�
GRFHQ]D�QHOOH�VFXROH�GL�SUHSDUD]LRQH�DO�FRQFRUVR�SHU�PDJL�
VWUDWR�RUGLQDULR�

���/D�SURYD�VFULWWD�GHO�FRQFRUVR�SHU�PDJLVWUDWR�RUGLQD�
ULR�GL�FXL�DO�FRPPD���FRQVLVWH�QHOOR�VYROJLPHQWR�GL�VLQWHWLFL�
HODERUDWL�WHRULFL�YHUWHQWL�VXOOH�PDWHULH�GL�FXL�DOO¶DUWLFROR����
FRPPD����GHO�GHFUHWR�OHJLVODWLYR���DSULOH�������Q�������1HO�
GHILQLUH�L�FULWHUL�SHU�OD�YDOXWD]LRQH�RPRJHQHD�GHJOL�HODERUDWL�
VFULWWL�D�QRUPD�GHOO¶DUWLFROR����FRPPD����GHO�SUHGHWWR�GHFUH�
WR�OHJLVODWLYR�Q������GHO�������OD�FRPPLVVLRQH�HVDPLQDWULFH�
WLHQH�FRQWR�GHOOD�FDSDFLWj�GL�VLQWHVL�QHOOR�VYROJLPHQWR�GHJOL�
HODERUDWL��*OL�HODERUDWL�GHYRQR�HVVHUH�SUHVHQWDWL�QHO�WHUPLQH�
GL�FLQTXH�RUH�GDOOD�GHWWDWXUD�

���3HU� LO� VROR�FRQFRUVR�GL�FXL�DO�FRPPD���� LQ�GHURJD�D�
TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVOD�
WLYR���DSULOH�������Q�������VH�L�FDQGLGDWL�FKH�KDQQR�SRUWDWR�
D�WHUPLQH�OD�SURYD�VFULWWD�VRQR�SL��GL�WUHFHQWR��LO�SUHVLGHQ�
WH�� GRSR�DYHU� SURYYHGXWR�DOOD� YDOXWD]LRQH�GL� DOPHQR� YHQWL�
FDQGLGDWL� LQ� VHGXWD�SOHQDULD� FRQ� OD�SDUWHFLSD]LRQH�GL� WXWWL�
L� FRPSRQHQWL�� IRUPD�SHU�RJQL� VHGXWD� WUH�VRWWRFRPPLVVLRQL��
D�FLDVFXQD�GHOOH�TXDOL�DVVHJQD��VHFRQGR�FULWHUL�RELHWWLYL��XQ�
WHU]R�GHL�FDQGLGDWL�GD�HVDPLQDUH��/H�VRWWRFRPPLVVLRQL�VRQR�
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ULVSHWWLYDPHQWH�SUHVLHGXWH�GDO�SUHVLGHQWH�H�GDL�PDJLVWUDWL�SL��
DQ]LDQL�SUHVHQWL��D�ORUR�YROWD�VRVWLWXLWL��LQ�FDVR�GL�DVVHQ]D�R�
LPSHGLPHQWR��GDL�PDJLVWUDWL�SL��DQ]LDQL�SUHVHQWL��H�DVVLVWLWH�
FLDVFXQD�GD�XQ�VHJUHWDULR��/D�FRPPLVVLRQH�GHOLEHUD�VX�RJQL�
RJJHWWR�HFFHGHQWH�OD�FRPSHWHQ]D�GHOOH�VRWWRFRPPLVVLRQL��3HU�
OD�YDOXWD]LRQH�GHJOL�HODERUDWL�VFULWWL�LO�SUHVLGHQWH�VXGGLYLGH�
FLDVFXQD�VRWWRFRPPLVVLRQH�LQ�WUH�FROOHJL��FRPSRVWL�FLDVFXQR�
GL�DOPHQR�WUH�FRPSRQHQWL��SUHVLHGXWL�GDO�SUHVLGHQWH�R�GDO�PD�
JLVWUDWR�SL��DQ]LDQR��,Q�FDVR�GL�SDULWj�GL�YRWL��SUHYDOH�TXHOOR�
GL�FKL�SUHVLHGH��&LDVFXQ�FROOHJLR�GHOOD�PHGHVLPD�VRWWRFRP�
PLVVLRQH�HVDPLQD�JOL�HODERUDWL�GL�XQD�GHOOH�PDWHULH�RJJHWWR�
GHOOD�SURYD�UHODWLYDPHQWH�DG�RJQL�FDQGLGDWR�

���3HU�LO�FRQFRUVR�GL�FXL�DO�FRPPD����QRQFKp�SHU�TXHOOR�LQ�
GHWWR�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOOD�JLXVWL]LD����RWWREUH�������
SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH�����D�VHULH�VSHFLDOH��Q�����
GHO����QRYHPEUH�������SHU�O¶HVSOHWDPHQWR�GHOOD�SURYD�RUD�
OH�LO�SUHVLGHQWH�IRUPD�SHU�RJQL�VHGXWD�GXH�VRWWRFRPPLVVLRQL��
D�FLDVFXQD�GHOOH�TXDOL�DVVHJQD��VHFRQGR�FULWHUL�RELHWWLYL��OD�
PHWj�GHL�FDQGLGDWL�GD�HVDPLQDUH��/H�VRWWRFRPPLVVLRQL�VRQR�
ULVSHWWLYDPHQWH� SUHVLHGXWH� GDO� SUHVLGHQWH� H� GDO�PDJLVWUDWR�
SL��DQ]LDQR�SUHVHQWH�DOOD� VHGXWD��D� ORUR�YROWD� VRVWLWXLWL�� LQ�
FDVR�GL�DVVHQ]D�R� LPSHGLPHQWR��GDL�PDJLVWUDWL�SL��DQ]LDQL�
SUHVHQWL��H�DVVLVWLWH�FLDVFXQD�GD�XQ�VHJUHWDULR��/H�VRWWRFRP�
PLVVLRQL�SURFHGRQR�DOO¶HVDPH�RUDOH�GHL�FDQGLGDWL�H�DOO¶DWWUL�
EX]LRQH�GHO�SXQWHJJLR�ILQDOH��RVVHUYDWH��LQ�TXDQWR�FRPSDWLEL�
OL��OH�GLVSRVL]LRQL�GHJOL�DUWLFROL���������SULPR�H�WHU]R�FRPPD��
H����GHO�UHJLR�GHFUHWR����RWWREUH�������Q�������

���6DOYR�TXDQWR�SUHYLVWR�GDOOH�GLVSRVL]LRQL�GHL�FRPPL�������
��H����DOOR�VYROJLPHQWR�GHO�FRQFRUVR�SHU�PDJLVWUDWR�RUGLQDULR�
LQGHWWR�DL�VHQVL�GHO�FRPPD���VL�DSSOLFDQR�OH�GLVSRVL]LRQL�YL�
JHQWL�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�
GHO�SUHVHQWH�GHFUHWR�

����$OO¶DUWLFROR���GHO�UHJLR�GHFUHWR����RWWREUH�������Q��������
LO�WHU]R�FRPPD�q�VRVWLWXLWR�GDO�VHJXHQWH��

©Ê�ORUR�FRQVHQWLWR�GL�FRQVXOWDUH�L�VHPSOLFL�WHVWL�GHL�FRGLFL��
GHOOH�OHJJL�H�GHL�GHFUHWL�GHOOR�6WDWR��GD�HVVL�SUHYHQWLYDPHQWH�
FRPXQLFDWL� DOOD� FRPPLVVLRQH�� H� GD�TXHVWD�SRVWL� D� ORUR�GL�
VSRVL]LRQH�SUHYLD�YHULILFD��R�LQ�DOWHUQDWLYD��SUHYLD�GHWHUPL�
QD]LRQH�FRQWHQXWD�QHO�GHFUHWR�PLQLVWHULDOH�GL�DGR]LRQH�GHO�
GLDULR�GHOOH�SURYH�VFULWWH��q�ORUR�FRQVHQWLWD�OD�FRQVXOWD]LRQH�
GHL�SUHGHWWL�WHVWL�QRUPDWLYL�PHGLDQWH�PRGDOLWj�LQIRUPDWLFKH��
&RQ�GHFUHWR�GHO�0LQLVWUR�GHOOD�JLXVWL]LD�GD�DGRWWDUH�HQWUR�VHL�
PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�GLVSRVL�
]LRQH�VRQR�LQGLYLGXDWH�OH�PRGDOLWj�RSHUDWLYH�H�WHFQLFKH�GHOOD�
FRQVXOWD]LRQH�GL�FXL�DO�SHULRGR�SUHFHGHQWHª�

����/¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR���DSULOH�������Q�������
q�VRVWLWXLWR�GDO�VHJXHQWH��

©$UW�����3UHVHQWD]LRQH�GHOOD�GRPDQGD���±����/D�GRPDQGD�
GL�SDUWHFLSD]LRQH�DO�FRQFRUVR�SHU�HVDPL�SHU�PDJLVWUDWR�RUGL�
QDULR��LQGLUL]]DWD�DO�&RQVLJOLR�VXSHULRUH�GHOOD�PDJLVWUDWXUD��
q�LQYLDWD�WHOHPDWLFDPHQWH��VHFRQGR�PRGDOLWj�GD�GHWHUPLQDUH�
QHO�EDQGR�GL�FRQFRUVR��HQWUR�LO�WHUPLQH�GL�WUHQWD�JLRUQL�GH�
FRUUHQWL�GDOOD�GDWD�GL�SXEEOLFD]LRQH�GHO�EDQGR�QHOOD���*D]]HWWD�
8IILFLDOH����DO�SURFXUDWRUH�GHOOD�5HSXEEOLFD�SUHVVR�LO�WULEXQDOH�
QHO�FXL�FLUFRQGDULR�LO�FDQGLGDWR�q�UHVLGHQWH�����1RQ�VRQR�DP�
PHVVL�D�SDUWHFLSDUH�DO�FRQFRUVR� L�FDQGLGDWL� OH�FXL�GRPDQ�
GH�VRQR�LQYLDWH�LQ�GLIIRUPLWj�GD�TXDQWR�VWDELOLWR�QHO�EDQGR�
GL�FRQFRUVR�GL�FXL�DO�FRPPD�������3HU�L�FDQGLGDWL��FLWWDGLQL�
LWDOLDQL��QRQ�UHVLGHQWL�QHO�WHUULWRULR�GHOOR�6WDWR��OD�PRGDOLWj�
WHOHPDWLFD�GL�WUDVPLVVLRQH�GHOOH�GRPDQGH�GL�SDUWHFLSD]LRQH�

SUHYHGH�O¶LQYLR�DO�SURFXUDWRUH�GHOOD�5HSXEEOLFD�SUHVVR�LO�WUL�
EXQDOH�GL�5RPDª�

��� 3HU� O¶DWWXD]LRQH� GHOOH� GLVSRVL]LRQL� GL� FXL� DO� SUHVHQWH�
DUWLFROR�� H� LQ� SDUWLFRODUH� SHU� IDU� IURQWH� DL�PDJJLRUL� RQHUL�
FRQQHVVL�DOOD�JHVWLRQH�GHOOH�SUHYLVWH�SURFHGXUH�FRQFRUVXDOL��
q�DXWRUL]]DWD�OD�VSHVD�GL�HXUR�����������SHU�O¶DQQR�������FXL�
VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHOOH�SURLH�
]LRQL�GHOOR�VWDQ]LDPHQWR�GHO�IRQGR�VSHFLDOH�GL�SDUWH�FRUUHQWH�
LVFULWWR��DL�ILQL�GHO�ELODQFLR�WULHQQDOH������������QHOO¶DPELWR�
GHO�SURJUDPPD�©)RQGL�GL�ULVHUYD�H�VSHFLDOLª�GHOOD�PLVVLRQH�
©)RQGL�GD�ULSDUWLUHª�GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�
GHOO¶HFRQRPLD� H�GHOOH� ILQDQ]H�SHU� O¶DQQR�������DOOR� VFRSR�
SDU]LDOPHQWH�XWLOL]]DQGR�O¶DFFDQWRQDPHQWR�UHODWLYR�DO�0LQL�
VWHUR�GHOOD�JLXVWL]LD��,O�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�
q�DXWRUL]]DWR�DG�DSSRUWDUH��FRQ�SURSUL�GHFUHWL��OH�RFFRUUHQWL�
YDULD]LRQL�GL�ELODQFLR�

��5LIHULPHQWL�QRUPDWLYL�

²�����6L�ULSRUWD�LO�WHVWR�GHO�FRPPD�����GHOO¶DUWLFROR���GHOOD�OHJJH����GL�
FHPEUH�������Q�������%LODQFLR�GL�SUHYLVLRQH�GHOOR�6WDWR�SHU�O¶DQQR�ILQDQ]LD�
ULR������H�ELODQFLR�SOXULHQQDOH�SHU�LO�WULHQQLR�������������

�©$UW�����²������,O�UXROR�RUJDQLFR�GHO�SHUVRQDOH�GHOOD�PDJLVWUDWXUD�RU�
GLQDULD�q�DXPHQWDWR�FRPSOHVVLYDPHQWH�GL�����XQLWj��,O�0LQLVWHUR�GHOOD�JLX�
VWL]LD��LQ�DJJLXQWD�DOOH�RUGLQDULH�IDFROWj�DVVXQ]LRQDOL��q�DXWRUL]]DWR�D�EDQGLUH��
GDOO¶DQQR�������SURFHGXUH�FRQFRUVXDOL�H��FRQVHJXHQWHPHQWH��DG�DVVXPHUH�XQ�
FRQWLQJHQWH�PDVVLPR�DQQXR�GL�����PDJLVWUDWL�RUGLQDUL�SHU�LO�WULHQQLR������
������/D�WDEHOOD�%�DOOHJDWD�DOOD�OHJJH���PDU]R�������Q������GD�XOWLPR�PRGLIL�
FDWD�GDOO¶DUWLFROR���GHO�GHFUHWR�OHJJH����DJRVWR�������Q�������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����RWWREUH�������Q�������q�VRVWLWXLWD�GDOOD�WDEHOOD�
��DOOHJDWD�DOOD�SUHVHQWH�OHJJH��&RQ�XQR�R�SL��GHFUHWL�GHO�0LQLVWUR�GHOOD�JLX�
VWL]LD��GD�HPDQDUH�HQWUR�WUH�PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�
OHJJH��VHQWLWR�LO�&RQVLJOLR�VXSHULRUH�GHOOD�PDJLVWUDWXUD��VRQR�ULGHWHUPLQDWH�OH�
SLDQWH�RUJDQLFKH�GHJOL�XIILFL�JLXGL]LDUL�ª��

�²�6L�ULSRUWD�LO�WHVWR�GHJOL�DUWLFROL���H���GHO�GHFUHWR�OHJLVODWLYR���DSULOH�
������Q�������1XRYD�GLVFLSOLQD�GHOO¶DFFHVVR�LQ�PDJLVWUDWXUD��QRQFKp�LQ�PDWH�
ULD�GL�SURJUHVVLRQH�HFRQRPLFD�H�GL�IXQ]LRQL�GHL�PDJLVWUDWL��D�QRUPD�GHOO¶DUWL�
FROR����FRPPD����OHWWHUD���D������GHOOD�/�����OXJOLR�������Q��������

�©$UW�����&RQFRUVR�SHU�PDJLVWUDWR�RUGLQDULR���²����/D�QRPLQD�D�PD�
JLVWUDWR�RUGLQDULR�VL�FRQVHJXH�PHGLDQWH�XQ�FRQFRUVR�SHU�HVDPL�EDQGLWR�FRQ�
FDGHQ]D�GL�QRUPD�DQQXDOH�LQ�UHOD]LRQH�DL�SRVWL�YDFDQWL�H�D�TXHOOL�FKH�VL�UHQ�
GHUDQQR�YDFDQWL�QHO�TXDGULHQQLR�VXFFHVVLYR��SHU�L�TXDOL�SXz�HVVHUH�DWWLYDWD�OD�
SURFHGXUD�GL�UHFOXWDPHQWR��

����,O�FRQFRUVR�SHU�HVDPL�FRQVLVWH�LQ�XQD�SURYD�VFULWWD��HIIHWWXDWD�FRQ�OH�
SURFHGXUH�GL�FXL�DOO¶DUWLFROR���GHO�UHJLR�GHFUHWR����RWWREUH�������Q��������H�
VXFFHVVLYH�PRGLILFD]LRQL��H�LQ�XQD�SURYD�RUDOH��

���� /D� SURYD� VFULWWD� FRQVLVWH� QHOOR� VYROJLPHQWR� GL� WUH� HODERUDWL� WHRUL�
FL��ULVSHWWLYDPHQWH�YHUWHQWL�VXO�GLULWWR�FLYLOH��VXO�GLULWWR�SHQDOH�H�VXO�GLULWWR�
DPPLQLVWUDWLYR��

�����/D�SURYD�RUDOH�YHUWH�VX��
D����GLULWWR�FLYLOH�HG�HOHPHQWL�IRQGDPHQWDOL�GL�GLULWWR�URPDQR��
E����SURFHGXUD�FLYLOH��
F����GLULWWR�SHQDOH��
G����SURFHGXUD�SHQDOH��
H����GLULWWR�DPPLQLVWUDWLYR��FRVWLWX]LRQDOH�H�WULEXWDULR��
I����GLULWWR�FRPPHUFLDOH�H�IDOOLPHQWDUH��
J����GLULWWR�GHO�ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH��
K����GLULWWR�FRPXQLWDULR��
L����GLULWWR�LQWHUQD]LRQDOH�SXEEOLFR�H�SULYDWR��
O����HOHPHQWL�GL�LQIRUPDWLFD�JLXULGLFD�H�GL�RUGLQDPHQWR�JLXGL]LDULR��
P����FROORTXLR�VX�XQD�OLQJXD�VWUDQLHUD��LQGLFDWD�GDO�FDQGLGDWR�DOO¶DWWR�

GHOOD�GRPDQGD�GL�SDUWHFLSD]LRQH�DO�FRQFRUVR��VFHOWD�IUD�OH�VHJXHQWL��LQJOHVH��
VSDJQROR��IUDQFHVH�H�WHGHVFR��

����6RQR�DPPHVVL�DOOD�SURYD�RUDOH�L�FDQGLGDWL�FKH�RWWHQJRQR�QRQ�PHQR�
GL�GRGLFL�YHQWHVLPL�GL�SXQWL� LQ� FLDVFXQD�GHOOH�PDWHULH�GHOOD�SURYD� VFULWWD��
&RQVHJXRQR� O¶LGRQHLWj� L�FDQGLGDWL�FKH�RWWHQJRQR�QRQ�PHQR�GL�VHL�GHFLPL�
LQ�FLDVFXQD�GHOOH�PDWHULH�GHOOD�SURYD�RUDOH�GL�FXL�DO�FRPPD����OHWWHUH�GD���D�
D���O�����H�XQ�JLXGL]LR�GL�VXIILFLHQ]D�QHO�FROORTXLR�VXOOD�OLQJXD�VWUDQLHUD�SUHVFHO�
WD��H�FRPXQTXH�XQD�YRWD]LRQH�FRPSOHVVLYD�QHOOH�GXH�SURYH�QRQ� LQIHULRUH�
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D�FHQWRRWWR�SXQWL��1RQ�VRQR�DPPHVVH�IUD]LRQL�GL�SXQWR��$JOL�HIIHWWL�GL�FXL�
DOO¶DUWLFROR���GHOOD�OHJJH���DJRVWR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��
LO�JLXGL]LR�LQ�FLDVFXQD�GHOOH�SURYH�VFULWWH�H�RUDOL�q�PRWLYDWR�FRQ�O¶LQGLFD]LRQH�
GHO�VROR�SXQWHJJLR�QXPHULFR��PHQWUH�O¶LQVXIILFLHQ]D�q�PRWLYDWD�FRQ�OD�VROD�
IRUPXOD�©QRQ�LGRQHRª��

����&RQ�GHFUHWR�GHO�0LQLVWUR�GHOOD�JLXVWL]LD��SUHYLD�GHOLEHUD�GHO�&RQ�
VLJOLR�VXSHULRUH�GHOOD�PDJLVWUDWXUD��WHUPLQDWD�OD�YDOXWD]LRQH�GHJOL�HODERUDWL�
VFULWWL��VRQR�QRPLQDWL�FRPSRQHQWL�GHOOD�FRPPLVVLRQH�HVDPLQDWULFH�GRFHQWL�
XQLYHUVLWDUL�GHOOH�OLQJXH�LQGLFDWH�GDL�FDQGLGDWL�DPPHVVL�DOOD�SURYD�RUDOH��,�
FRPPLVVDUL�FRVu�QRPLQDWL�SDUWHFLSDQR�LQ�VRSUDQQXPHUR�DL�ODYRUL�GHOOD�FRP�
PLVVLRQH��RYYHUR�GL�XQD�R�GL�HQWUDPEH�OH�VRWWRFRPPLVVLRQL��VH�IRUPDWH��OL�
PLWDWDPHQWH�DOOH�SURYH�RUDOL�UHODWLYH�DOOD�OLQJXD�VWUDQLHUD�GHOOD�TXDOH�VRQR�
GRFHQWL��

����1XOOD�q�LQQRYDWR�LQ�RUGLQH�DJOL�VSHFLILFL�UHTXLVLWL�SUHYLVWL�GDO�GHFUHWR�
GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����OXJOLR�������Q�������H�VXFFHVVLYH�PRGLIL�
FD]LRQL��SHU�OD�FRSHUWXUD�GHL�SRVWL�GL�PDJLVWUDWR�QHOOD�SURYLQFLD�GL�%RO]DQR��
IHUPR�UHVWDQGR��FRPXQTXH��FKH� OD� OLQJXD�VWUDQLHUD�SUHYLVWD�GDO�FRPPD����
OHWWHUD���P�����GHO�SUHVHQWH�DUWLFROR�GHYH�HVVHUH�GLYHUVD�ULVSHWWR�D�TXHOOD�REEOLJD�
WRULD�SHU�LO�FRQVHJXLPHQWR�GHOO¶LPSLHJR�ª��

�©$UW�����&RPPLVVLRQH�GL�FRQFRUVR���²����/D�FRPPLVVLRQH�GHO�FRQFRU�
VR�SHU�HVDPL�q�QRPLQDWD��QHL�TXLQGLFL�JLRUQL�DQWHFHGHQWL�O¶LQL]LR�GHOOD�SURYD�
VFULWWD��FRQ�GHFUHWR�GHO�0LQLVWUR�GHOOD�JLXVWL]LD��DGRWWDWR�D�VHJXLWR�GL�FRQIRU�
PH�GHOLEHUD�GHO�&RQVLJOLR�VXSHULRUH�GHOOD�PDJLVWUDWXUD��

�����ELV����/D�FRPPLVVLRQH�GHO�FRQFRUVR�q�FRPSRVWD�GD�XQ�PDJLVWUDWR� LO�
TXDOH�DEELD�FRQVHJXLWR�OD�VHVWD�YDOXWD]LRQH�GL�SURIHVVLRQDOLWj��FKH�OD�SUHVLH�
GH��GD�YHQWL�PDJLVWUDWL�FKH�DEELDQR�FRQVHJXLWR�DOPHQR�OD�WHU]D�YDOXWD]LRQH�
GL�SURIHVVLRQDOLWj��GD�FLQTXH�SURIHVVRUL�XQLYHUVLWDUL�GL�UXROR�WLWRODUL�GL�LQVH�
JQDPHQWL�QHOOH�PDWHULH�RJJHWWR�GL�HVDPH��FXL�VL�DSSOLFDQR��D�ORUR�ULFKLHVWD��
OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD����OXJOLR�������Q�������QRPLQDWL�VX�SURSRVWD�GHO�&RQVLJOLR�
XQLYHUVLWDULR�QD]LRQDOH��H�GD�WUH�DYYRFDWL�LVFULWWL�DOO¶DOER�VSHFLDOH�GHL�SDWURFL�
QDQWL�GLQDQ]L�DOOH�PDJLVWUDWXUH�VXSHULRUL��QRPLQDWL�VX�SURSRVWD�GHO�&RQVLJOLR�
QD]LRQDOH�IRUHQVH��1RQ�SRVVRQR�HVVHUH�QRPLQDWL�FRPSRQHQWL�GHOOD�FRPPLV�
VLRQH�GL�FRQFRUVR�L�PDJLVWUDWL��JOL�DYYRFDWL�HG�L�SURIHVVRUL�XQLYHUVLWDUL�FKH�QHL�
GLHFL�DQQL�SUHFHGHQWL�DEELDQR�SUHVWDWR��D�TXDOVLDVL�WLWROR�H�PRGR��DWWLYLWj�GL�
GRFHQ]D�QHOOH�VFXROH�GL�SUHSDUD]LRQH�DO�FRQFRUVR�SHU�PDJLVWUDWR�RUGLQDULR��

����1HO�FDVR�LQ�FXL�QRQ�VLD�SRVVLELOH�UDJJLXQJHUH�LO�QXPHUR�GL�FRPSR�
QHQWL�GHOOD�FRPPLVVLRQH��LO�&RQVLJOLR�VXSHULRUH�GHOOD�PDJLVWUDWXUD�QRPLQD�
G¶XIILFLR�PDJLVWUDWL�FKH�QRQ�KDQQR�SUHVWDWR�LO�ORUR�FRQVHQVR�DOO¶HVRQHUR�GDOOH�
IXQ]LRQL��1RQ�SRVVRQR�HVVHUH�QRPLQDWL�L�FRPSRQHQWL�FKH�DEELDQR�IDWWR�SDUWH�
GHOOD�FRPPLVVLRQH�LQ�XQR�GHJOL�XOWLPL�WUH�FRQFRUVL��

����1HOOD�VHGXWD�GL�FXL�DO�VHVWR�FRPPD�GHOO¶DUWLFROR���GHO�UHJLR�GHFUHWR�
���RWWREUH�������Q��������H�VXFFHVVLYH�PRGLILFD]LRQL��OD�FRPPLVVLRQH�GHIL�
QLVFH�L�FULWHUL�SHU�OD�YDOXWD]LRQH�RPRJHQHD�GHJOL�HODERUDWL�VFULWWL��L�FULWHUL�SHU�
OD�YDOXWD]LRQH�GHOOH�SURYH�RUDOL�VRQR�GHILQLWL�SULPD�GHOO¶LQL]LR�GHOOH�VWHVVH��
$OOH�VHGXWH�SHU�OD�GHILQL]LRQH�GHL�VXGGHWWL�FULWHUL�GHYRQR�SDUWHFLSDUH�WXWWL�L�
FRPSRQHQWL�GHOOD�FRPPLVVLRQH��VDOYL� L�FDVL�GL� IRU]D�PDJJLRUH�H� OHJLWWLPR�
LPSHGLPHQWR��OD�FXL�YDOXWD]LRQH�p�ULPHVVD�DO�&RQVLJOLR�VXSHULRUH�GHOOD�PDJL�
VWUDWXUD��,Q�FDVR�GL�PDQFDWD�SDUWHFLSD]LRQH��VHQ]D�DGHJXDWD�JLXVWLILFD]LRQH��D�
XQD�GL�WDOL�VHGXWH�R�FRPXQTXH�D�GXH�VHGXWH�GL�VHJXLWR��LO�&RQVLJOLR�VXSHULRUH�
SXz�GHOLEHUDUH�OD�UHYRFD�GHO�FRPSRQHQWH�H�OD�VXD�VRVWLWX]LRQH�FRQ�OH�PRGDOLWj�
SUHYLVWH�GDO�FRPPD����

����,O�SUHVLGHQWH�GHOOD�FRPPLVVLRQH�H�JOL�DOWUL�FRPSRQHQWL�SRVVRQR�HVVHUH�
QRPLQDWL�DQFKH�WUD�L�PDJLVWUDWL�D�ULSRVR�GD�QRQ�SL��GL�GXH�DQQL�HG�L�SURIHVVRUL�
XQLYHUVLWDUL�D�ULSRVR�GD�QRQ�SL��GL�FLQTXH�DQQL�FKH��DOO¶DWWR�GHOOD�FHVVD]LRQH�
GDO�VHUYL]LR��HUDQR�LQ�SRVVHVVR�GHL�UHTXLVLWL�SHU�OD�QRPLQD��

����,Q�FDVR�GL�DVVHQ]D�R�LPSHGLPHQWR�GHO�SUHVLGHQWH�GHOOD�FRPPLVVLRQH��
OH�UHODWLYH�IXQ]LRQL�VRQR�VYROWH�GDO�PDJLVWUDWR�FRQ�PDJJLRUH�DQ]LDQLWj�GL�VHU�
YL]LR�SUHVHQWH�LQ�FLDVFXQD�VHGXWD��

����6H�L�FDQGLGDWL�FKH�KDQQR�SRUWDWR�D�WHUPLQH�OD�SURYD�VFULWWD�VRQR�SL��
GL�WUHFHQWR��LO�SUHVLGHQWH��GRSR�DYHU�SURYYHGXWR�DOOD�YDOXWD]LRQH�GL�DOPHQR�
YHQWL�FDQGLGDWL�LQ�VHGXWD�SOHQDULD�FRQ�OD�SDUWHFLSD]LRQH�GL�WXWWL�L�FRPSRQHQWL��
IRUPD�SHU�RJQL�VHGXWD�GXH�VRWWRFRPPLVVLRQL��D�FLDVFXQD�GHOOH�TXDOL�DVVHJQD��
VHFRQGR�FULWHUL�RELHWWLYL��OD�PHWj�GHL�FDQGLGDWL�GD�HVDPLQDUH��/H�VRWWRFRP�
PLVVLRQL�VRQR�ULVSHWWLYDPHQWH�SUHVLHGXWH�GDO�SUHVLGHQWH�H�GDO�PDJLVWUDWR�SL��
DQ]LDQR�SUHVHQWL��D�ORUR�YROWD�VRVWLWXLWL��LQ�FDVR�GL�DVVHQ]D�R�LPSHGLPHQWR��
GDL�PDJLVWUDWL�SL��DQ]LDQL�SUHVHQWL��H�DVVLVWLWH�FLDVFXQD�GD�XQ�VHJUHWDULR��/D�
FRPPLVVLRQH�GHOLEHUD�VX�RJQL�RJJHWWR�HFFHGHQWH�OD�FRPSHWHQ]D�GHOOH�VRWWR�
FRPPLVVLRQL��3HU�OD�YDOXWD]LRQH�GHJOL�HODERUDWL�VFULWWL�LO�SUHVLGHQWH�VXGGLYLGH�
FLDVFXQD�VRWWRFRPPLVVLRQH�LQ�WUH�FROOHJL��FRPSRVWL�FLDVFXQR�GL�DOPHQR�WUH�
FRPSRQHQWL��SUHVLHGXWL�GDO�SUHVLGHQWH�R�GDO�PDJLVWUDWR�SL��DQ]LDQR��,Q�FDVR�
GL�SDULWj�GL�YRWL��SUHYDOH�TXHOOR�GL�FKL�SUHVLHGH��&LDVFXQ�FROOHJLR�GHOOD�PH�
GHVLPD�VRWWRFRPPLVVLRQH�HVDPLQD�JOL�HODERUDWL�GL�XQD�GHOOH�PDWHULH�RJJHWWR�
GHOOD�SURYD�UHODWLYDPHQWH�DG�RJQL�FDQGLGDWR��

����$L�FROOHJL�HG�D�FLDVFXQD�VRWWRFRPPLVVLRQH�VL�DSSOLFDQR��SHU�TXDQWR�
QRQ�GLYHUVDPHQWH�GLVFLSOLQDWR�� OH�GLVSRVL]LRQL�GHWWDWH�SHU� OH�VRWWRFRPPLV�
VLRQL�H�OD�FRPPLVVLRQH�GDJOL�DUWLFROL��������H����GHO�UHJLR�GHFUHWR����RWWREUH�
������Q��������H�VXFFHVVLYH�PRGLILFD]LRQL��/D�FRPPLVVLRQH�R�OH�VRWWRFRP�
PLVVLRQL��VH�LVWLWXLWH��SURFHGRQR�DOO¶HVDPH�RUDOH�GHL�FDQGLGDWL�H�DOO¶DWWULEX�
]LRQH�GHO�SXQWHJJLR�ILQDOH��RVVHUYDWH��LQ�TXDQWR�FRPSDWLELOL��OH�GLVSRVL]LRQL�
GHJOL�DUWLFROL��������H����GHO�FLWDWR�UHJLR�GHFUHWR�Q�������GHO�������H�VXFFHV�
VLYH�PRGLILFD]LRQL��

����/¶HVRQHUR�GDOOH�IXQ]LRQL�JLXGL]LDULH�R�JLXULVGL]LRQDOL��GHOLEHUDWR�GDO�
&RQVLJOLR�VXSHULRUH�GHOOD�PDJLVWUDWXUD�FRQWHVWXDOPHQWH�DOOD�QRPLQD�D�FRP�
SRQHQWH�GHOOD� FRPPLVVLRQH�� KD� HIIHWWR� GDOO¶LQVHGLDPHQWR� GHO�PDJL�
VWUDWR�VLQR�DOOD�IRUPD]LRQH�GHOOD�JUDGXDWRULD�ILQDOH�GHL�FDQGLGDWL��

����
�����/H�DWWLYLWj�GL�VHJUHWHULD�GHOOD�FRPPLVVLRQH�H�GHOOH�VRWWRFRP�

PLVVLRQL� VRQR� HVHUFLWDWH� GD� SHUVRQDOH� DPPLQLVWUDWLYR� GL� DUHD� &� LQ�
VHUYL]LR�SUHVVR�LO�0LQLVWHUR�GHOOD�JLXVWL]LD��FRPH�GHILQLWD�GDO�FRQWUDW�
WR�FROOHWWLYR�QD]LRQDOH�GL� ODYRUR�GHO�FRPSDUWR�0LQLVWHUL�SHU� LO�TXD�
GULHQQLR������������VWLSXODWR�LO����IHEEUDLR�������H�VRQR�FRRUGLQDWH�
GDO�WLWRODUH�GHOO¶XIILFLR�GHO�0LQLVWHUR�GHOOD�JLXVWL]LD�FRPSHWHQWH�SHU�
LO�FRQFRUVR�ª��

��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD����OXJOLR�������Q�������5LRUGLQDPHQWR�GHOOD�GRFHQ�
]D�XQLYHUVLWDULD��UHODWLYD�IDVFLD�GL�IRUPD]LRQH�QRQFKp�VSHULPHQWD]LR�
QH�RUJDQL]]DWLYD�H�GLGDWWLFD����

��©$UW������$VSHWWDWLYD�REEOLJDWRULD�SHU�VLWXD]LRQL�GL�LQFRPSDWLEL�
OLWj���²�)HUPH�UHVWDQGR�OH�GLVSRVL]LRQL�YLJHQWL�LQ�PDWHULD�GL�GLYLHWR�
GL� FXPXOR� GHOO¶XIILFLR� GL� SURIHVVRUH� FRQ� DOWUL� LPSLHJKL� SXEEOLFL� R�
SULYDWL��LO�SURIHVVRUH�RUGLQDULR�q�FROORFDWR�G¶XIILFLR�LQ�DVSHWWDWLYD�SHU�
OD�GXUDWD�GHOOD�FDULFD��GHO�PDQGDWR�R�GHOO¶XIILFLR�QHL�VHJXHQWL�FDVL���

����HOH]LRQH�DO�3DUODPHQWR�QD]LRQDOH�RG�HXURSHR��
����QRPLQD�DOOD�FDULFD�GL�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��

GL�0LQLVWUR�R�GL�6RWWRVHJUHWDULR�GL�6WDWR��
���� QRPLQD� D� FRPSRQHQWH� GHOOH� LVWLWX]LRQL� GHOO¶8QLRQH�

HXURSHD��
�����ELV����QRPLQD�D�FRPSRQHQWH�GL�RUJDQL�HG�LVWLWX]LRQL�VSHFLDOL]�

]DWH�GHOOH�1D]LRQL�8QLWH�FKH�FRPSRUWL�XQ�LPSHJQR�LQFRPSDWLELOH�FRQ�
O¶DVVROYLPHQWR�GHOOH�IXQ]LRQL�GL�SURIHVVRUH�XQLYHUVLWDULR��

�����
����QRPLQD�D�SUHVLGHQWH�R�YLFH�SUHVLGHQWH�GHO�&RQVLJOLR�QD]LR�

QDOH�GHOO¶HFRQRPLD�H�GHO�ODYRUR��
�����
����QRPLQD�D�SUHVLGHQWH�R�FRPSRQHQWH�GHOOD�JLXQWD�UHJLRQDOH�H�

D�SUHVLGHQWH�GHO�FRQVLJOLR�UHJLRQDOH��
����QRPLQD�D�SUHVLGHQWH�GHOOD�JLXQWD�SURYLQFLDOH��
����QRPLQD�D�VLQGDFR�GHO�FRPXQH�FDSROXRJR�GL�SURYLQFLD��
�����QRPLQD�DOOH�FDULFKH�GL�SUHVLGHQWH��GL�DPPLQLVWUDWRUH�GHOH�

JDWR�GL�HQWL�SXEEOLFL�D�FDUDWWHUH�QD]LRQDOH��LQWHUUHJLRQDOH�R�UHJLRQDOH��
GL�HQWL�SXEEOLFL�HFRQRPLFL��GL�VRFLHWj�D�SDUWHFLSD]LRQH�SXEEOLFD��DQ�
FKH�D�ILQL�GL�OXFUR��5HVWDQR�LQ�RJQL�FDVR�HVFOXVH�OH�FDULFKH�FRPXQTXH�
GLUHWWLYH�GL�HQWL�D�FDUDWWHUH�SUHYDOHQWHPHQWH�FXOWXUDOH�R�VFLHQWLILFR�H�
OD�SUHVLGHQ]D��VHPSUH�FKH�QRQ�UHPXQHUDWD��GL�FDVH�HGLWULFL�GL�SXEEOL�
FD]LRQL�D�FDUDWWHUH�VFLHQWLILFR��

�����QRPLQD�D�GLUHWWRUH��FRQGLUHWWRUH�H�YLFH�GLUHWWRUH�GL�JLRUQD�
OH�TXRWLGLDQR�R�D�SRVL]LRQH�FRUULVSRQGHQWH�GHO�VHWWRUH�GHOO¶LQIRUPD�
]LRQH�UDGLR�WHOHYLVLYD��

�����QRPLQD�D�SUHVLGHQWH�R�VHJUHWDULR�QD]LRQDOH�GL�SDUWLWL�UDS�
SUHVHQWDWL�LQ�3DUODPHQWR��

�����QRPLQH�DG�LQFDULFKL�GLULJHQ]LDOL�GL�FXL�DOO¶DUW�����GHO�GH�
FUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JLXJQR�������Q�������R�FR�
PXQTXH�SUHYLVWL�GD�DOWUH�OHJJL�SUHVVR�OH�DPPLQLVWUD]LRQL�GHOOR�6WDWR��
OH�SXEEOLFKH�DPPLQLVWUD]LRQL�R�HQWL�SXEEOLFL�HFRQRPLFL��

�+DQQR�GLULWWR�D�ULFKLHGHUH�XQD�OLPLWD]LRQH�GHOO¶DWWLYLWj�GLGDWWLFD�
L� SURIHVVRUL� GL� UXROR� FKH� ULFRSUDQR� OD� FDULFD�GL� UHWWRUH�� SUR�UHWWRUH��
SUHVLGH� GL� IDFROWj� H� GLUHWWRUL� GL� GLSDUWLPHQWR�� GL� SUHVLGHQWH� GL� FRQ�
VLJOLR�GL�FRUVR�GL�ODXUHD��GL�FRPSRQHQWH�GHO�&RQVLJOLR�XQLYHUVLWDULR�
QD]LRQDOH��/D� OLPLWD]LRQH�q�FRQFHVVD�FRQ�SURYYHGLPHQWR�GHO�0LQL�
VWUR�GHOOD�SXEEOLFD�LVWUX]LRQH�H�QRQ�GLVSHQVD�GDOO¶REEOLJR�GL�VYROJHUH�
LO�FRUVR�XIILFLDOH��

�,O�SURIHVVRUH�FKH�YHQJD�D�WURYDUVL�LQ�XQD�GHOOH�VLWXD]LRQL�GL�LQ�
FRPSDWLELOLWj�GL�FXL�DL�SUHFHGHQWL�FRPPL�GHYH�GDUQH�FRPXQLFD]LRQH��
DOO¶DWWR�GHOOD�QRPLQD��DO�UHWWRUH��FKH�DGRWWD�LO�SURYYHGLPHQWR�GL�FRO�
ORFDPHQWR� LQ� DVSHWWDWLYD� SHU� OD� GXUDWD� GHOOD� FDULFD�� GHO�PDQGDWR� R�
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GHOO¶XIILFLR��1HO�SHULRGR�GHOO¶DVSHWWDWLYD�q�FRUULVSRVWR�LO�WUDWWDPHQWR�
HFRQRPLFR�SUHYLVWR�GDOOH�QRUPH�YLJHQWL�SHU�JOL�LPSLHJDWL�FLYLOL�GHOOR�6WDWR�
FKH�YHUVDQR�LQ�XQD�GHOOH�VLWXD]LRQL�LQGLFDWH�QHO�SULPR�FRPPD��(¶�IDWWR�VDOYR�
LO�GLVSRVWR�GHOO¶DUW������VHFRQGR�FRPPD��GHOOD�OHJJH����DSULOH�������Q�������,Q�
PDQFDQ]D�GL�WDOL�GLVSRVL]LRQL�O¶DVSHWWDWLYD�q�VHQ]D�DVVHJQL��

�,O�SHULRGR�GHOO¶DVSHWWDWLYD��DQFKH�TXDQGR�TXHVWR�XOWLPR�VLD�VHQ]D�DVVH�
JQL��q�XWLOH�DL�ILQL�GHOOD�SURJUHVVLRQH�QHOOD�FDUULHUD��GHO�WUDWWDPHQWR�GL�TXLH�
VFHQ]D�H�GL�SUHYLGHQ]D�VHFRQGR�OH�QRUPH�YLJHQWL��QRQFKp�GHOOD�PDWXUD]LRQH�
GHOOR�VWUDRUGLQDULDWR�DL�VHQVL�GHO�SUHFHGHQWH�DUW�����

�4XDORUD�O¶LQFDULFR�SHU�LO�TXDOH�q�SUHYLVWD�O¶DVSHWWDWLYD�VHQ]D�DVVHJQL�QRQ�
FRPSRUWL��GD�SDUWH�GHOO¶HQWH��LVWLWXWR�R�VRFLHWj��OD�FRUUHVSRQVLRQH�GL�XQD�LQ�
GHQQLWj�GL�FDULFD�VL�DSSOLFDQR��D�IDU�WHPSR�GDO�PRPHQWR�LQ�FXL�q�FRPLQFLDWD�
D�GHFRUUHUH�O¶DVSHWWDWLYD��OH�GLVSRVL]LRQL�GL�FXL�DOOD�OHJJH����GLFHPEUH�������
Q��������4XDORUD�VL�WUDWWL�GHJOL�LQFDULFKL�SUHYLVWL�DL�QXPHUL����������H�����GHO�
SUHVHQWH�DUWLFROR��JOL�RQHUL�GL�FXL�DO�QXPHUR����GHOO¶DUW����GHOOD�FLWDWD�OHJJH�
���GLFHPEUH�������Q��������VRQR�D�FDULFR�GHOO¶HQWH��LVWLWXWR�R�VRFLHWj��

�,�SURIHVVRUL�FROORFDWL�LQ�DVSHWWDWLYD�FRQVHUYDQR�LO�WLWROR�D�SDUWHFLSDUH�DJOL�
RUJDQL�XQLYHUVLWDUL�FXL�DSSDUWHQJRQR��FRQ�OH�PRGDOLWj�SUHYLVWH�GDOO¶DUW������
WHU]R�H�TXDUWR�FRPPD��GHOOD�OHJJH����PDU]R�������Q�������HVVL�PDQWHQJRQR�
LO�VROR�HOHWWRUDWR�DWWLYR�SHU�OD�IRUPD]LRQH�GHOOH�FRPPLVVLRQL�GL�FRQFRUVR�H�
SHU� O¶HOH]LRQH�GHOOH� FDULFKH�DFFDGHPLFKH�SUHYLVWH�GDO�SUHFHGHQWH� VHFRQGR�
FRPPD�HG�KDQQR�OD�SRVVLELOLWj�GL�VYROJHUH��QHO�TXDGUR�GHOO¶DWWLYLWj�GLGDWWLFD�
SURJUDPPDWD�GDO�FRQVLJOLR�GL�FRUVR�GL�ODXUHD��GL�GRWWRUDWR�GL�ULFHUFD��GHOOH�
VFXROH�GL� VSHFLDOL]]D]LRQH�H�GHOOH�VFXROH�D� ILQL� VSHFLDOL��FLFOL�GL�FRQIHUHQ�
]H�H�GL� OH]LRQL�HG�DWWLYLWj� VHPLQDULDOL�DQFKH�QHOO¶DPELWR�GHL�FRUVL�XIILFLDOL�
GL� LQVHJQDPHQWR��G¶LQWHVD�FRQ� LO� WLWRODUH�GHO�FRUVR��GHO�TXDOH�q�FRPXQTXH�
ORUR�SUHFOXVD�OD�WLWRODULWj��(�JDUDQWLWD�ORUR��DOWUHVu��OD�SRVVLELOLWj�GL�VYROJHUH�
DWWLYLWj�GL� ULFHUFD�DQFKH�DSSOLFDWLYD��FRQ�PRGDOLWj�GD�GHWHUPLQDUH�G¶LQWHVD�
WUD�LO�SURIHVVRUH�HG�LO�FRQVLJOLR�GL�IDFROWj�H�VHQWLWR�LO�FRQVLJOLR�GL�LVWLWXWR�R�GL�
GLSDUWLPHQWR��RYH�LVWLWXLWR��H�GL�DFFHGHUH�DL�IRQGL�SHU�OD�ULFHUFD�VFLHQWLILFD��3HU�
TXDQWR�FRQFHUQH�O¶HVFOXVLRQH�GHOOH�SRVVLELOLWj�GL�IDU�SDUWH�GHOOH�FRPPLVVLRQL�
GL�FRQFRUVR�VRQR�IDWWH�VDOYH�OH�VLWXD]LRQL�GL�LQFRPSDWLELOLWj�FKH�VL�YHULILFKLQR�
VXFFHVVLYDPHQWH�DOOD�QRPLQD�GHL�FRPSRQHQWL�GHOOH�FRPPLVVLRQL��

�,O�SUHVHQWH�DUWLFROR�VL�DSSOLFD�DQFKH�DL�SURIHVVRUL�FROORFDWL�IXRUL�UXROR�
SHU�OLPLWL�GL�HWj�ª��

��²�6L�ULSRUWD�LO�WHVWR�GHJOL�DUWLFROL��������H����GHO�UHJLR�GHFUHWR����RWWR�
EUH�������Q��������0RGLILFD]LRQL�DO�UHJRODPHQWR�SHU�LO�FRQFRUVR�GL�DPPLV�
VLRQH�LQ�PDJLVWUDWXUD�FRQWHQXWR�QHO�5�'�����OXJOLR�������Q���������

�©$UW������²�/H�SURYH�RUDOL�KDQQR�SULQFLSLR�QRQ�SL��WDUGL�GL�RWWR�JLRUQL�
GDO�FRPSLPHQWR�GHOOH�RSHUD]LRQL�FRQWHPSODWH�QHOO¶DUWLFROR�SUHFHGHQWH��9L�
VRQR�DPPHVVL� VROWDQWR� L�FDQGLGDWL�FKH�DEELDQR� ULSRUWDWR�QRQ�PHQR�GL� VHL�
GHFLPL�GHL�YRWL�LQ�FLDVFXQD�SURYD��

�/¶HVDPH�q�SXEEOLFR��IRUPDQR�RJJHWWR�GL�HVVR�OH�VHJXHQWL�PDWHULH��GLULWWR�
FLYLOH��GLULWWR�FRPPHUFLDOH��GLULWWR�DPPLQLVWUDWLYR��GLULWWR�SHQDOH��SURFHGXUD�
FLYLOH��SURFHGXUD�SHQDOH��GLULWWR�FRVWLWX]LRQDOH��GLULWWR�URPDQR�ª��

�©$UW������²�2JQL�PHPEUR�GHOOD�FRPPLVVLRQH�SXz�LQWHUURJDUH�VX�TXDO�
VLDVL�PDWHULD��PD�GL�UHJROD�LO�SUHVLGHQWH�GHOHJD�LQ�FLDVFXQD�VHGXWD�XQ�FRP�
PLVVDULR�DG�LQWHUURJDUH�L�FDQGLGDWL�VX�XQD�R�SL��PDWHULH��
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