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������7HVWR�GHO�GHFUHWR�OHJJH���RWWREUH�������Q�����������SXEEOLFDWR�QHO�
OD���*D]]HWWD�8IILFLDOH�����RWWREUH�������Q������������FRRUGLQDWR�FRQ�
OD�OHJJH�GL�FRQYHUVLRQH���GLFHPEUH�������Q�����������LQ�TXHVWD�
VWHVVD���*D]]HWWD�8IILFLDOH���DOOD�SDJ����������UHFDQWH�©'LVSRVL]LRQL�
XUJHQWL�SHU�O¶DFFHVVR�DOOH�DWWLYLWj�FXOWXUDOL��VSRUWLYH�H�UL�
FUHDWLYH��QRQFKp�SHU�O¶RUJDQL]]D]LRQH�GL�SXEEOLFKH�DPPL�
QLVWUD]LRQL�H�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�ª�����

������$99(57(1=$���

�,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¶DUWLFROR�����FRPPL���H����GHO�PHGHVLPR�WHVWR�XQLFR��DO�VROR�ILQH�GL�
IDFLOLWDUH�OD�OHWWXUD�VLD�GHOOH�GLVSRVL]LRQL�GHO�GHFUHWR�OHJJH��LQWHJUDWH�FRQ�
OH�PRGLILFKH�DSSRUWDWH�GDOOD�OHJJH�GL�FRQYHUVLRQH��FKH�GL�TXHOOH�PRGL�
ILFDWH�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��

�7DOL�PRGLILFKH�VRQR�ULSRUWDWH�LQ�YLGHR�WUD�L�VHJQL�����������
�$�QRUPD�GHOO¶DUW������FRPPD����GHOOD�OHJJH����DJRVWR�������Q������

�'LVFLSOLQD� GHOO¶DWWLYLWj� GL� *RYHUQR� H� RUGLQDPHQWR� GHOOD� 3UHVLGHQ�
]D� GHO� &RQVLJOLR� GHL�0LQLVWUL��� OH� PRGLILFKH� DSSRUWDWH� GDOOD� OHJJH� GL�
FRQYHUVLRQH� KDQQR� HIILFDFLD� GDO� JLRUQR� VXFFHVVLYR� D� TXHOOR� GHOOD� VXD�
SXEEOLFD]LRQH����
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������'LVSRVL]LRQL� XUJHQWL� LQ� PDWHULD� GL� VSHWWDFROL� DSHUWL�
DO� SXEEOLFR�� GL� HYHQWL� H� FRPSHWL]LRQL� VSRUWLYL� H� GL�
GLVFRWHFKH����

���������$O�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR��
FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� JLXJQR� ������ Q�� ����
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

D�����DOO¶DUWLFROR�����
�����LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH���
�©���,Q�]RQD�JLDOOD��JOL�VSHWWDFROL�DSHUWL�DO�SXEEOL�

FR�LQ�VDOH�WHDWUDOL��VDOH�GD�FRQFHUWR��VDOH�FLQHPDWRJUDILFKH��
ORFDOL�GL�LQWUDWWHQLPHQWR�H�PXVLFD�GDO�YLYR�H�LQ�DOWUL�ORFDOL�
R�VSD]L�DQFKH�DOO¶DSHUWR��VRQR�VYROWL�HVFOXVLYDPHQWH�FRQ�
SRVWL�D�VHGHUH�SUHDVVHJQDWL�H�D�FRQGL]LRQH�FKH�VLD�DVVLFX�
UDWR�LO�ULVSHWWR�GHOOD�GLVWDQ]D�LQWHUSHUVRQDOH�GL�DOPHQR�XQ�
PHWUR�� VLD�SHU�JOL� VSHWWDWRUL� FKH�QRQ� VLDQR�DELWXDOPHQWH�
FRQYLYHQWL��VLD�SHU�LO�SHUVRQDOH��H�O¶DFFHVVR�q�FRQVHQWLWR�
HVFOXVLYDPHQWH�DL�VRJJHWWL�PXQLWL�GL�XQD�GHOOH�FHUWLILFD�
]LRQL�YHUGL�&29,'����GL�FXL�DOO¶DUWLFROR����FRPPD����,Q�
]RQD�JLDOOD�OD�FDSLHQ]D�FRQVHQWLWD�QRQ�SXz�HVVHUH�VXSHULR�
UH�DO����SHU�FHQWR�GL�TXHOOD�PDVVLPD�DXWRUL]]DWD��,Q�]RQD�
ELDQFD��O¶DFFHVVR�DJOL�VSHWWDFROL����DSHUWL�DO�SXEEOLFR�LQ�VDOH�
WHDWUDOL��VDOH�GD�FRQFHUWR��VDOH�FLQHPDWRJUDILFKH��ORFDOL�GL�
LQWUDWWHQLPHQWR�H�PXVLFD�GDO�YLYR�H�LQ�DOWUL�ORFDOL�R�VSD]L�
DQFKH�DOO¶DSHUWR����q�FRQVHQWLWR�HVFOXVLYDPHQWH�DL�VRJJHWWL�
PXQLWL�GL�XQD�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'����GL�FXL�

DOO¶DUWLFROR����FRPPD����H�OD�FDSLHQ]D�FRQVHQWLWD�q�SDUL�D�
TXHOOD�PDVVLPD�DXWRUL]]DWD��,Q�FDVR�GL�VSHWWDFROL�DSHUWL�DO�
SXEEOLFR�FKH�VL�VYROJRQR�LQ�OXRJKL�RUGLQDULDPHQWH�GHVWL�
QDWL�DJOL�HYHQWL�H�DOOH�FRPSHWL]LRQL�VSRUWLYL��VL�DSSOLFDQR�
OH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD��� UHODWLYH�DOOD�FDSLHQ]D�
FRQVHQWLWD�QHJOL�VSD]L�GHVWLQDWL�DO�SXEEOLFR��,Q�RJQL�FDVR��
SHU� JOL� VSHWWDFROL� DOO¶DSHUWR�� TXDQGR� LO� SXEEOLFR�� DQFKH�
VROR�LQ�SDUWH��YL�DFFHGH�VHQ]D�SRVWL�D�VHGHUH�SUHDVVHJQDWL�H�
VHQ]D�OLPLWL�PDVVLPL�GL�FDSLHQ]D�DXWRUL]]DWL��JOL�RUJDQL]�
]DWRUL� SURGXFRQR� DOO¶DXWRULWj� FRPSHWHQWH� DG� DXWRUL]]DUH�
O¶HYHQWR�DQFKH�OD�GRFXPHQWD]LRQH�FRQFHUQHQWH�OH�PLVXUH�
DGRWWDWH�SHU�OD�SUHYHQ]LRQH�GHOOD�GLIIXVLRQH�GHO�FRQWDJLR�
GD�&RYLG�����WHQXWR�FRQWR�GHOOH�GLPHQVLRQL��GHOOR�VWDWR�H�
GHOOH�FDUDWWHULVWLFKH�GHL�OXRJKL��QRQFKp�GHOOH�LQGLFD]LRQL�
VWDELOLWH�LQ�DSSRVLWH�OLQHH�JXLGD�DGRWWDWH�DL�VHQVL�GHOO¶DU�
WLFROR����FRPPD�����GHO�GHFUHWR�OHJJH����PDJJLR�������
Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� OX�
JOLR�������Q������/D�SUHGHWWD�DXWRULWj�FRPXQLFD�OH�PLVXUH�
LQGLYLGXDWH�GDJOL�RUJDQL]]DWRUL�DOOD�&RPPLVVLRQH�GL�FXL�
DOO¶���DUWLFROR����GHO�WHVWR�XQLFR�GHOOH�OHJJL�GL�SXEEOLFD�VL�
FXUH]]D��GL�FXL�DO�UHJLR�GHFUHWR�������JLXJQR�������Q�������
OD�TXDOH�QH�WLHQH�FRQWR�DL�ILQL�GHOOH�YDOXWD]LRQL�GL�SURSULD�
FRPSHWHQ]D�� QHO� FRUVR� GL� VHGXWH� DOOH� TXDOL� SXz� LQYLWDUH�
UDSSUHVHQWDQWL� GHOOH� D]LHQGH� VDQLWDULH� ORFDOL�� VSHFLILFD�
PHQWH�FRPSHWHQWL�LQ�PDWHULD�GL�VDQLWj�SXEEOLFD��DO�ILQH�GL�
DFTXLVLUH�XQ�SDUHUH�FLUFD�O¶LGRQHLWj�GHOOH�SUHGHWWH�PLVXUH��
/H�PLVXUH�VRQR�FRPXQLFDWH�DOWUHVu�DO�3UHIHWWR�DL�ILQL�GHOOH�
HYHQWXDOL�PLVXUH� GD� DGRWWDUVL� SHU� OD� WXWHOD� GHOO¶RUGLQH� H�
GHOOD� VLFXUH]]D� SXEEOLFD�� DQFKH� SUHYLD� DFTXLVL]LRQH� GHO�
SDUHUH�GHO�&RPLWDWR�SURYLQFLDOH�GL�FXL�DOO¶DUWLFROR����GHO�
OD�OHJJH����DSULOH�������Q�������5HVWDQR�VRVSHVL�JOL�VSHWWD�
FROL�DSHUWL�DO�SXEEOLFR�TXDQGR�QRQ�q�SRVVLELOH�DVVLFXUDUH�
LO�ULVSHWWR�GHOOH�FRQGL]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR��QRQ�
FKp��VDOYR�TXDQWR�SUHYLVWR�GDO�FRPPD�����ELV���SHU� OD�]RQD�
ELDQFD��OH�DWWLYLWj�FKH�DEELDQR�OXRJR�LQ�VDOH�GD�EDOOR��GL�
VFRWHFKH�H�ORFDOL�DVVLPLODWL�ª��

�����GRSR�LO�FRPPD���q�LQVHULWR�LO�VHJXHQWH���

�©����ELV���� ,Q� ]RQD� ELDQFD� OH� DWWLYLWj� FKH� DEELDQR�
OXRJR�LQ�VDOH�GD�EDOOR��GLVFRWHFKH�H�ORFDOL�DVVLPLODWL�VRQR�
FRQVHQWLWH�QHO�ULVSHWWR�GL�SURWRFROOL�H�OLQHH�JXLGD�DGRWWD�
WL� DL� VHQVL� GHOO¶DUWLFROR� ��� FRPPD����� GHO� GHFUHWR�OHJJH�
��� PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q������/¶DFFHVVR�q�FRQVHQWLWR�
HVFOXVLYDPHQWH�DL�VRJJHWWL�PXQLWL�GL�XQD�GHOOH�FHUWLILFD�
]LRQL�YHUGL�&29,'����GL�FXL�DOO¶DUWLFROR����FRPPD����FRQ�
WUDFFLDPHQWR�GHOO¶DFFHVVR�DOOH�VWUXWWXUH��/D�FDSLHQ]D�QRQ�
SXz�FRPXQTXH�HVVHUH�VXSHULRUH����DO����SHU�FHQWR�DOO¶DSHU�
WR�H�DO����SHU�FHQWR�DO�FKLXVR�ULVSHWWR�D�TXHOOD�PDVVLPD�
DXWRUL]]DWD�����1HL�ORFDOL�DO�FKLXVR�RYH�VL�VYROJRQR�OH�SUH�
GHWWH�DWWLYLWj�GHYH�HVVHUH�JDUDQWLWD�OD�SUHVHQ]D�GL�LPSLDQWL�
GL�DHUHD]LRQH�VHQ]D����ULFLUFROR�GHOO¶DULD�RSSXUH�GL�VLVWHPL�
GL� ILOWUD]LRQH�DG�HOHYDWD�HIILFLHQ]D�PHGLDQWH�ILOWUL�+(3$�
R�)���LQ�JUDGR�GL�ULGXUUH�OD�SUHVHQ]D�QHOO¶DULD�GHO�YLUXV�
6$56�&R9�������H�UHVWDQR�IHUPL�JOL�REEOLJKL�GL�LQGRVVDUH�LO�
GLVSRVLWLYR� GL� SURWH]LRQH� GHOOH� YLH� UHVSLUDWRULH� SUHYLVWL�
GDOOD�YLJHQWH�QRUPDWLYD�� DG�HFFH]LRQH�GHO�PRPHQWR�GHO�
EDOOR�ª��



²������²

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

�����LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH���
�©��� ,Q� ]RQD� JLDOOD�� OH� PLVXUH� GL� FXL� DO� SULPR�

SHULRGR�GHO�FRPPD���VL�DSSOLFDQR�DQFKH�SHU� OD�SDUWHFL�
SD]LRQH�GHO�SXEEOLFR�VLD�DJOL�HYHQWL�H�DOOH�FRPSHWL]LRQL�
GL�OLYHOOR�DJRQLVWLFR�ULFRQRVFLXWL�GL�SUHPLQHQWH�LQWHUHVVH�
QD]LRQDOH�FRQ�SURYYHGLPHQWR�GHO�&RPLWDWR�ROLPSLFR�QD�
]LRQDOH�LWDOLDQR��&21,��H�GHO�&RPLWDWR�LWDOLDQR�SDUDOLP�
SLFR��&,3���ULJXDUGDQWL�JOL�VSRUW�LQGLYLGXDOL�H�GL�VTXDGUD��
RUJDQL]]DWL�GDOOH�ULVSHWWLYH�IHGHUD]LRQL�VSRUWLYH�QD]LRQDOL��
GLVFLSOLQH� VSRUWLYH� DVVRFLDWH�� HQWL� GL�SURPR]LRQH� VSRUWL�
YD� RYYHUR� GD� RUJDQLVPL� VSRUWLYL� LQWHUQD]LRQDOL�������� VLD� DJOL�
HYHQWL�H�DOOH�FRPSHWL]LRQL�VSRUWLYL�GLYHUVL�GD�TXHOOL�VRSUD�
ULFKLDPDWL��,Q�]RQD�JLDOOD��OD�FDSLHQ]D�FRQVHQWLWD�QRQ�SXz�
HVVHUH� VXSHULRUH� ���DO� ��� SHU� FHQWR� DOO¶DSHUWR� H� DO� ��� SHU�
FHQWR�DO�FKLXVR�ULVSHWWR�D�TXHOOD�PDVVLPD�DXWRUL]]DWD�����,Q�
]RQD�ELDQFD��O¶DFFHVVR�DJOL�HYHQWL�H�DOOH�FRPSHWL]LRQL�GL�
FXL�DO�SULPR�SHULRGR�q�FRQVHQWLWR�HVFOXVLYDPHQWH�DL�VRJ�
JHWWL�PXQLWL�GL�XQD�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'����GL�
FXL�DOO¶DUWLFROR����FRPPD����H�OD�FDSLHQ]D�FRQVHQWLWD�QRQ�
SXz�HVVHUH�VXSHULRUH����DO����SHU�FHQWR�DOO¶DSHUWR�H�DO����SHU�
FHQWR�DO�FKLXVR�ULVSHWWR�D�TXHOOD�PDVVLPD�DXWRUL]]DWD�����/H�
SHUFHQWXDOL�PDVVLPH�GL�FDSLHQ]D�GL�FXL�DO�SUHVHQWH�FRPPD�
VL� DSSOLFDQR� D� FLDVFXQR� GHL� VHWWRUL� GHGLFDWL� DOOD� SUHVHQ�
]D�GHO�SXEEOLFR�QHL�OXRJKL�GL�VYROJLPHQWR�GHJOL�HYHQWL�H�
FRPSHWL]LRQL�VSRUWLYL��/H�DWWLYLWj�GHYRQR�VYROJHUVL�QHO�UL�
VSHWWR�GHOOH�OLQHH�JXLGD�DGRWWDWH�GDOOD�3UHVLGHQ]D�GHO�&RQ�
VLJOLR�GHL�PLQLVWUL���'LSDUWLPHQWR�SHU�OR�VSRUW��VHQWLWD�OD�
)HGHUD]LRQH�PHGLFR�VSRUWLYD�LWDOLDQD��VXOOD�EDVH�GL�FULWHUL�
GHILQLWL� GDO�&RPLWDWR� WHFQLFR�VFLHQWLILFR��4XDQGR�QRQ� q�
SRVVLELOH�DVVLFXUDUH� LO� ULVSHWWR�GHOOH�FRQGL]LRQL�GL�FXL�DO�
SUHVHQWH�FRPPD��JOL�HYHQWL�H� OH�FRPSHWL]LRQL�VSRUWLYL�VL�
VYROJRQR�VHQ]D�OD�SUHVHQ]D�GL�SXEEOLFR�ª��

�����LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH���
�©���,Q�]RQD�ELDQFD�H�JLDOOD��LQ�UHOD]LRQH�DOO¶DQGD�

PHQWR�GHOOD�VLWXD]LRQH�HSLGHPLRORJLFD�H�DOOH�FDUDWWHULVWL�
FKH�GHL�VLWL�H�GHJOL�HYHQWL��SXz�HVVHUH�VWDELOLWD�XQD�GLYHUVD�
SHUFHQWXDOH�PDVVLPD�GL�FDSLHQ]D�FRQVHQWLWD��QHO�ULVSHWWR�
GHL�SULQFLSL� ILVVDWL�GDO�&RPLWDWR� WHFQLFR�VFLHQWLILFR��FRQ�
OLQHH�JXLGD�LGRQHH�D�SUHYHQLUH�R�ULGXUUH�LO�ULVFKLR�GL�FRQ�
WDJLR��DGRWWDWH��SHU�JOL�VSHWWDFROL�GL�FXL�DO�FRPPD����GDOOD�
&RQIHUHQ]D�GHOOH�5HJLRQL� H�GHOOH�3URYLQFH�DXWRQRPH�H��
SHU�JOL� HYHQWL� H� OH� FRPSHWL]LRQL�GL� FXL� DO� FRPPD����GDO�
6RWWRVHJUHWDULR�GL�6WDWR�FRQ�GHOHJD�LQ�PDWHULD�GL�VSRUW�ª��

E���� DOO¶DUWLFROR� ����ELV���� FRPPD� ��� OHWWHUD� ��E����� GRSR� OH�
SDUROH� ©VSHWWDFROL� DSHUWL� DO� SXEEOLFR�� HYHQWL� H� FRPSHWL�
]LRQL�VSRUWLYL�ª�VRQR�LQVHULWH�OH�VHJXHQWL��©QRQFKp�DWWLYL�
Wj�FKH�DEELDQR�OXRJR�LQ�VDOH�GD�EDOOR��GLVFRWHFKH�H�ORFDOL�
DVVLPLODWL�ª��

F����DOO¶DUWLFROR�����FRPPD����GRSR�O¶XOWLPR�SHULRGR�q�
DJJLXQWR�LO�VHJXHQWH��©)HUPD�UHVWDQGR�O¶DSSOLFD]LRQH�GHO�
OH�HYHQWXDOL�VDQ]LRQL�SUHYLVWH�GDOO¶RUGLQDPHQWR�VSRUWLYR��
GRSR�XQD�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFR�
OR����FRPPL��������ELV���H����UHODWLYH�DOOD�FDSLHQ]D�FRQVHQWLWD�
H�DO�SRVVHVVR�GL�XQD�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'����
GL�FXL�DOO¶DUWLFROR����FRPPD���� VL� DSSOLFD�� D�SDUWLUH�GDO�
OD�VHFRQGD�YLROD]LRQH��FRPPHVVD� LQ�JLRUQDWD�GLYHUVD�� OD�
VDQ]LRQH�DPPLQLVWUDWLYD�DFFHVVRULD�GHOOD�FKLXVXUD�GD�XQR�
D�GLHFL�JLRUQL�ª��
���� $OO¶DUWLFROR� �� GHO� GHFUHWR�OHJJH� �� DJRVWR� ������

Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����VHW�
WHPEUH�������Q�������L�FRPPL���H���VRQR�DEURJDWL��

����/H�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR�VL�DSSOLFD�
QR�GDOO¶���RWWREUH���������

��5LIHULPHQWL�QRUPDWLYL�

�����²� 6L� ULSRUWD� LO� WHVWR� GHJOL� DUWW�� ��� ����ELV��� H� ��� GHO� GHFUHWR� OHJJH�
���DSULOH�������Q������SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH�������DSULOH�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q������
UHFDQWH��©0LVXUH�XUJHQWL�SHU�OD�JUDGXDOH�ULSUHVD�GHOOH�DWWLYLWj�HFRQRPL�
FKH�H�VRFLDOL�QHO�ULVSHWWR�GHOOH�HVLJHQ]H�GL�FRQWHQLPHQWR�GHOOD�GLIIXVLRQH�
GHOO¶HSLGHPLD�GD�&29,'���ª��FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH��

�©$UW��������6SHWWDFROL�DSHUWL�DO�SXEEOLFR�HG�HYHQWL�VSRUWLYL������²����,Q�
]RQD�JLDOOD��JOL�VSHWWDFROL�DSHUWL�DO�SXEEOLFR�LQ�VDOH�WHDWUDOL��VDOH�GD�FRQ�
FHUWR��VDOH�FLQHPDWRJUDILFKH��ORFDOL�GL�LQWUDWWHQLPHQWR�H�PXVLFD�GDO�YLYR�
H�LQ�DOWUL�ORFDOL�R�VSD]L�DQFKH�DOO¶DSHUWR��VRQR�VYROWL�HVFOXVLYDPHQWH�FRQ�
SRVWL�D�VHGHUH�SUHDVVHJQDWL�H�D�FRQGL]LRQH�FKH�VLD�DVVLFXUDWR�LO�ULVSHWWR�
GHOOD�GLVWDQ]D�LQWHUSHUVRQDOH�GL�DOPHQR�XQ�PHWUR��VLD�SHU�JOL�VSHWWDWRUL�
FKH�QRQ�VLDQR�DELWXDOPHQWH�FRQYLYHQWL��VLD�SHU�LO�SHUVRQDOH��H�O¶DFFHVVR�
q�FRQVHQWLWR�HVFOXVLYDPHQWH�DL�VRJJHWWL�PXQLWL�GL�XQD�GHOOH�FHUWLILFD]LRQL�
YHUGL�&29,'����GL�FXL�DOO¶DUWLFROR����FRPPD����,Q�]RQD�JLDOOD�OD�FDSLHQ�
]D�FRQVHQWLWD�QRQ�SXz�HVVHUH�VXSHULRUH�DO����SHU�FHQWR�GL�TXHOOD�PDVVLPD�
DXWRUL]]DWD��,Q�]RQD�ELDQFD��O¶DFFHVVR�DJOL�VSHWWDFROL����DSHUWL�DO�SXEEOLFR�
LQ�VDOH�WHDWUDOL��VDOH�GD�FRQFHUWR��VDOH�FLQHPDWRJUDILFKH��ORFDOL�GL�LQWUDW�
WHQLPHQWR�H�PXVLFD�GDO�YLYR�H�LQ�DOWUL�ORFDOL�R�VSD]L�DQFKH�DOO¶DSHUWR����q�
FRQVHQWLWR�HVFOXVLYDPHQWH�DL�VRJJHWWL�PXQLWL�GL�XQD�GHOOH�FHUWLILFD]LRQL�
YHUGL�&29,'����GL�FXL�DOO¶DUWLFROR����FRPPD����H�OD�FDSLHQ]D�FRQVHQWLWD�
q�SDUL�D�TXHOOD�PDVVLPD�DXWRUL]]DWD��,Q�FDVR�GL�VSHWWDFROL�DSHUWL�DO�SXE�
EOLFR�FKH� VL� VYROJRQR� LQ� OXRJKL�RUGLQDULDPHQWH�GHVWLQDWL� DJOL� HYHQWL� H�
DOOH�FRPSHWL]LRQL�VSRUWLYL��VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���
UHODWLYH�DOOD�FDSLHQ]D�FRQVHQWLWD�QHJOL�VSD]L�GHVWLQDWL�DO�SXEEOLFR��,Q�RJQL�
FDVR��SHU�JOL�VSHWWDFROL�DOO¶DSHUWR��TXDQGR�LO�SXEEOLFR��DQFKH�VROR�LQ�SDU�
WH��YL�DFFHGH�VHQ]D�SRVWL�D�VHGHUH�SUHDVVHJQDWL�H�VHQ]D� OLPLWL�PDVVLPL�
GL� FDSLHQ]D� DXWRUL]]DWL�� JOL� RUJDQL]]DWRUL� SURGXFRQR� DOO¶DXWRULWj� FRP�
SHWHQWH� DG�DXWRUL]]DUH� O¶HYHQWR�DQFKH� OD�GRFXPHQWD]LRQH�FRQFHUQHQWH�
OH�PLVXUH�DGRWWDWH�SHU� OD�SUHYHQ]LRQH�GHOOD�GLIIXVLRQH�GHO�FRQWDJLR�GD�
&RYLG�����WHQXWR�FRQWR�GHOOH�GLPHQVLRQL��GHOOR�VWDWR�H�GHOOH�FDUDWWHULVWL�
FKH�GHL�OXRJKL��QRQFKp�GHOOH�LQGLFD]LRQL�VWDELOLWH�LQ�DSSRVLWH�OLQHH�JXLGD�
DGRWWDWH�DL�VHQVL�GHOO¶DUWLFROR����FRPPD�����GHO�GHFUHWR�OHJJH����PDJJLR�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������
Q������/D�SUHGHWWD�DXWRULWj�FRPXQLFD�OH�PLVXUH�LQGLYLGXDWH�GDJOL�RUJDQL]�
]DWRUL�DOOD�&RPPLVVLRQH�GL�FXL�DOO¶���DUWLFROR����GHO�WHVWR�XQLFR�GHOOH�OHJJL�
GL�SXEEOLFD�VLFXUH]]D��GL�FXL�DO�UHJLR�GHFUHWR�������JLXJQR�������Q�������
OD�TXDOH�QH�WLHQH�FRQWR�DL�ILQL�GHOOH�YDOXWD]LRQL�GL�SURSULD�FRPSHWHQ]D��
QHO�FRUVR�GL�VHGXWH�DOOH�TXDOL�SXz�LQYLWDUH�UDSSUHVHQWDQWL�GHOOH�D]LHQGH�
VDQLWDULH�ORFDOL��VSHFLILFDPHQWH�FRPSHWHQWL�LQ�PDWHULD�GL�VDQLWj�SXEEOLFD��
DO�ILQH�GL�DFTXLVLUH�XQ�SDUHUH�FLUFD�O¶LGRQHLWj�GHOOH�SUHGHWWH�PLVXUH��/H�
PLVXUH�VRQR�FRPXQLFDWH�DOWUHVu�DO�3UHIHWWR�DL�ILQL�GHOOH�HYHQWXDOL�PLVXUH�
GD�DGRWWDUVL�SHU� OD� WXWHOD�GHOO¶RUGLQH�H�GHOOD�VLFXUH]]D�SXEEOLFD��DQFKH�
SUHYLD�DFTXLVL]LRQH�GHO�SDUHUH�GHO�&RPLWDWR�SURYLQFLDOH�GL�FXL�DOO¶DUWL�
FROR����GHOOD�OHJJH����DSULOH�������Q�������5HVWDQR�VRVSHVL�JOL�VSHWWDFR�
OL�DSHUWL�DO�SXEEOLFR�TXDQGR�QRQ�q�SRVVLELOH�DVVLFXUDUH�LO�ULVSHWWR�GHOOH�
FRQGL]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR��QRQFKp��VDOYR�TXDQWR�SUHYLVWR�GDO�
FRPPD�����ELV���SHU�OD�]RQD�ELDQFD��OH�DWWLYLWj�FKH�DEELDQR�OXRJR�LQ�VDOH�GD�
EDOOR��GLVFRWHFKH�H�ORFDOL�DVVLPLODWL��

����ELV���� ,Q� ]RQD�ELDQFD� OH�DWWLYLWj�FKH�DEELDQR� OXRJR� LQ� VDOH�GD�
EDOOR��GLVFRWHFKH�H�ORFDOL�DVVLPLODWL�VRQR�FRQVHQWLWH�QHO�ULVSHWWR�GL�SUR�
WRFROOL�H�OLQHH�JXLGD�DGRWWDWL�DL�VHQVL�GHOO¶DUWLFROR����FRPPD�����GHO�GH�
FUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH���� OXJOLR�������Q������/¶DFFHVVR�q�FRQVHQWLWR�HVFOXVLYDPHQWH�DL�
VRJJHWWL�PXQLWL�GL�XQD�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'����GL�FXL�DOO¶DU�
WLFROR����FRPPD����FRQ�WUDFFLDPHQWR�GHOO¶DFFHVVR�DOOH�VWUXWWXUH��/D�FD�
SLHQ]D�QRQ�SXz�FRPXQTXH�HVVHUH�VXSHULRUH�DO����SHU�FHQWR�DOO¶DSHUWR�
H�DO����SHU�FHQWR�DO�FKLXVR�ULVSHWWR�D�TXHOOD�PDVVLPD�DXWRUL]]DWD��1HL�
ORFDOL�DO�FKLXVR�RYH�VL�VYROJRQR�OH�SUHGHWWH�DWWLYLWj�GHYH�HVVHUH�JDUDQWLWD�
OD�SUHVHQ]D�GL�LPSLDQWL�GL�DHUHD]LRQH�VHQ]D�ULFLUFROR�GHOO¶DULD�RSSXUH�GL�
VLVWHPL�GL�ILOWUD]LRQH�DG�HOHYDWD�HIILFLHQ]D�PHGLDQWH�ILOWUL�+(3$�R�)���LQ�
JUDGR�GL�ULGXUUH�OD�SUHVHQ]D�QHOO¶DULD�GHO�YLUXV�6$56�&R9����H�UHVWDQR�
IHUPL�JOL�REEOLJKL�GL�LQGRVVDUH�LO�GLVSRVLWLYR�GL�SURWH]LRQH�GHOOH�YLH�UH�
VSLUDWRULH�SUHYLVWL�GDOOD�YLJHQWH�QRUPDWLYD��DG�HFFH]LRQH�GHO�PRPHQWR�
GHO�EDOOR�

���,Q�]RQD�JLDOOD��OH�PLVXUH�GL�FXL�DO�SULPR�SHULRGR�GHO�FRPPD���
VL�DSSOLFDQR�DQFKH�SHU� OD�SDUWHFLSD]LRQH�GHO�SXEEOLFR� VLD�DJOL� HYHQWL�
H�DOOH�FRPSHWL]LRQL�GL�OLYHOOR�DJRQLVWLFR�ULFRQRVFLXWL�GL�SUHPLQHQWH�LQ�
WHUHVVH�QD]LRQDOH�FRQ�SURYYHGLPHQWR�GHO�&RPLWDWR�ROLPSLFR�QD]LRQDOH�
LWDOLDQR��&21,��H�GHO�&RPLWDWR�LWDOLDQR�SDUDOLPSLFR��&,3���ULJXDUGDQWL�
JOL�VSRUW�LQGLYLGXDOL�H�GL�VTXDGUD��RUJDQL]]DWL�GDOOH�ULVSHWWLYH�IHGHUD]LR�
QL�VSRUWLYH�QD]LRQDOL��GLVFLSOLQH�VSRUWLYH�DVVRFLDWH��HQWL�GL�SURPR]LRQH�
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VSRUWLYD�RYYHUR�GD�RUJDQLVPL�VSRUWLYL� LQWHUQD]LRQDOL��VLD�DJOL�HYHQWL�H�
DOOH� FRPSHWL]LRQL� VSRUWLYL� GLYHUVL� GD� TXHOOL� VRSUD� ULFKLDPDWL�� ,Q� ]RQD�
JLDOOD��OD�FDSLHQ]D�FRQVHQWLWD�QRQ�SXz�HVVHUH�VXSHULRUH�DO����SHU�FHQWR�
DOO¶DSHUWR�H�DO����SHU�FHQWR�DO�FKLXVR�ULVSHWWR�D�TXHOOD�PDVVLPD�DXWR�
UL]]DWD��,Q�]RQD�ELDQFD��O¶DFFHVVR�DJOL�HYHQWL�H�DOOH�FRPSHWL]LRQL�GL�FXL�
DO�SULPR�SHULRGR�q�FRQVHQWLWR�HVFOXVLYDPHQWH�DL�VRJJHWWL�PXQLWL�GL�XQD�
GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'����GL�FXL�DOO¶DUWLFROR����FRPPD����H�OD�
FDSLHQ]D�FRQVHQWLWD�QRQ�SXz�HVVHUH�VXSHULRUH�DO����SHU�FHQWR�DOO¶DSHUWR�
H�DO����SHU�FHQWR�DO�FKLXVR�ULVSHWWR�D�TXHOOD�PDVVLPD�DXWRUL]]DWD��/H�
SHUFHQWXDOL�PDVVLPH�GL�FDSLHQ]D�GL�FXL�DO�SUHVHQWH�FRPPD�VL�DSSOLFDQR�
D� FLDVFXQR� GHL� VHWWRUL� GHGLFDWL� DOOD� SUHVHQ]D� GHO� SXEEOLFR� QHL� OXRJKL�
GL�VYROJLPHQWR�GHJOL�HYHQWL�H�FRPSHWL]LRQL�VSRUWLYL��/H�DWWLYLWj�GHYRQR�
VYROJHUVL� QHO� ULVSHWWR� GHOOH� OLQHH� JXLGD� DGRWWDWH� GDOOD� 3UHVLGHQ]D� GHO�
&RQVLJOLR�GHL�PLQLVWUL���'LSDUWLPHQWR�SHU�OR�VSRUW��VHQWLWD�OD�)HGHUD]LR�
QH�PHGLFR�VSRUWLYD�LWDOLDQD��VXOOD�EDVH�GL�FULWHUL�GHILQLWL�GDO�&RPLWDWR�
WHFQLFR�VFLHQWLILFR��4XDQGR�QRQ�q�SRVVLELOH�DVVLFXUDUH�LO�ULVSHWWR�GHOOH�
FRQGL]LRQL�GL�FXL�DO�SUHVHQWH�FRPPD��JOL�HYHQWL�H�OH�FRPSHWL]LRQL�VSRUWLYL�
VL�VYROJRQR�VHQ]D�OD�SUHVHQ]D�GL�SXEEOLFR�

���ELV�
���,Q�]RQD�ELDQFD�H�JLDOOD��LQ�UHOD]LRQH�DOO¶DQGDPHQWR�GHOOD�VLWXD�

]LRQH�HSLGHPLRORJLFD�H�DOOH�FDUDWWHULVWLFKH�GHL�VLWL�H�GHJOL�HYHQWL��SXz�
HVVHUH�VWDELOLWD�XQD�GLYHUVD�SHUFHQWXDOH�PDVVLPD�GL�FDSLHQ]D�FRQVHQWL�
WD��QHO�ULVSHWWR�GHL�SULQFLSL�ILVVDWL�GDO�&RPLWDWR�WHFQLFR�VFLHQWLILFR��FRQ�
OLQHH�JXLGD�LGRQHH�D�SUHYHQLUH�R�ULGXUUH�LO�ULVFKLR�GL�FRQWDJLR��DGRWWDWH��
SHU� JOL� VSHWWDFROL� GL� FXL� DO� FRPPD���� GDOOD�&RQIHUHQ]D� GHOOH�5HJLRQL�
H�GHOOH�3URYLQFH�DXWRQRPH�H��SHU�JOL�HYHQWL�H�OH�FRPSHWL]LRQL�GL�FXL�DO�
FRPPD����GDO�6RWWRVHJUHWDULR�GL�6WDWR�FRQ�GHOHJD�LQ�PDWHULD�GL�VSRUW������

���ª�
�©$UW������ELV �,PSLHJR�FHUWLILFD]LRQL�YHUGL�&29,'����������²����$�IDU�

GDWD�GDO���DJRVWR�������q�FRQVHQWLWR�LQ�]RQD�ELDQFD�HVFOXVLYDPHQWH�DL�
VRJJHWWL�PXQLWL�GL�XQD�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'�����GL�FXL�DOO¶DU�
WLFROR����FRPPD����O¶DFFHVVR�DL�VHJXHQWL�VHUYL]L�H�DWWLYLWj��

D����VHUYL]L�GL�ULVWRUD]LRQH�VYROWL�GD�TXDOVLDVL�HVHUFL]LR��GL�FXL�
DOO¶DUWLFROR����SHU�LO�FRQVXPR�DO�WDYROR��DO�FKLXVR��

�D���ELV����DOEHUJKL�H�DOWUH�VWUXWWXUH�ULFHWWLYH��
E����VSHWWDFROL�DSHUWL�DO�SXEEOLFR��HYHQWL�H�FRPSHWL]LRQL�VSRUWLYL��

QRQFKp�DWWLYLWj�FKH�DEELDQR�OXRJR�LQ�VDOH�GD�EDOOR��GLVFRWHFKH�H�ORFDOL�
DVVLPLODWL�����GL�FXL�DOO¶DUWLFROR����

F����PXVHL��DOWUL� LVWLWXWL�H� OXRJKL�GHOOD�FXOWXUD�H�PRVWUH��GL�FXL�
DOO¶DUWLFROR�����ELV����

G����SLVFLQH��FHQWUL�QDWDWRUL��SDOHVWUH��VSRUW�GL�VTXDGUD��FHQWUL�EH�
QHVVHUH��DQFKH�DOO¶LQWHUQR�GL�VWUXWWXUH�ULFHWWLYH��GL�FXL�DOO¶DUWLFROR����OLPL�
WDWDPHQWH�DOOH�DWWLYLWj�DO�FKLXVR��QRQFKp�VSD]L�DGLELWL�D�VSRJOLDWRL�H�GRF�
FH��FRQ�HVFOXVLRQH�GHOO¶REEOLJR�GL�FHUWLILFD]LRQH�SHU�JOL�DFFRPSDJQDWRUL�
GHOOH�SHUVRQH�QRQ�DXWRVXIILFLHQWL�LQ�UDJLRQH�GHOO¶HWj�R�GL�GLVDELOLWj��

H����VDJUH�H�ILHUH��FRQYHJQL�H�FRQJUHVVL�GL�FXL�DOO¶DUWLFROR����
I���� FHQWUL� WHUPDOL�� VDOYR�FKH�SHU�JOL� DFFHVVL�QHFHVVDUL� DOO¶HUR�

JD]LRQH�GHOOH�SUHVWD]LRQL�ULHQWUDQWL�QHL�OLYHOOL�HVVHQ]LDOL�GL�DVVLVWHQ]D�H�
DOOR�VYROJLPHQWR�GL�DWWLYLWj�ULDELOLWDWLYH�R�WHUDSHXWLFKH��SDUFKL�WHPDWLFL�
H�GL�GLYHUWLPHQWR��

J����FHQWUL�FXOWXUDOL��FHQWUL�VRFLDOL�H�ULFUHDWLYL��GL�FXL�DOO¶DUWLFR�
OR�����ELV����FRPPD����OLPLWDWDPHQWH�DOOH�DWWLYLWj�DO�FKLXVR�H�FRQ�HVFOXVLRQH�
GHL�FHQWUL�HGXFDWLYL�SHU�O¶LQIDQ]LD��FRPSUHVL�L�FHQWUL�HVWLYL��H�OH�UHODWLYH�
DWWLYLWj�GL�ULVWRUD]LRQH��

�J���ELV����IHVWH�FRQVHJXHQWL�DOOH�FHULPRQLH�FLYLOL�R�UHOLJLRVH��GL�FXL�
DOO¶DUWLFROR�����ELV����FRPPD����

K����DWWLYLWj�GL�VDOH�JLRFR��VDOH�VFRPPHVVH��VDOH�ELQJR�H�FDVLQz��
GL�FXL�DOO¶DUWLFROR����WHU����

L����FRQFRUVL�SXEEOLFL��
����/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���VL�DSSOLFDQR�DQFKH�QHOOH�

]RQH�JLDOOD�� DUDQFLRQH�H� URVVD�� ODGGRYH� L� VHUYL]L� H� OH� DWWLYLWj�GL� FXL� DO�
FRPPD���VLDQR�FRQVHQWLWL�H�DOOH�FRQGL]LRQL�SUHYLVWH�SHU�OH�VLQJROH�]RQH�
VDOYR�TXDQWR�SUHYLVWR�DO�FRPPD�����ELV����

�����ELV����1HOOH�]RQH�JLDOOD�H�DUDQFLRQH��OD�IUXL]LRQH�GHL�VHUYL]L��OR�
VYROJLPHQWR�GHOOH�DWWLYLWj�H�JOL�VSRVWDPHQWL�� OLPLWDWL�R�VRVSHVL�DL�VHQVL�
GHOOD�QRUPDWLYD�YLJHQWH��VRQR�FRQVHQWLWL�HVFOXVLYDPHQWH�DL�VRJJHWWL� LQ�
SRVVHVVR�GL�XQD�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'����GL�FXL�DOO¶DUWLFR�
OR����FRPPD����OHWWHUH���D�������E����H�F���ELV�����H�DL�VRJJHWWL�GL�FXL�DO�FRPPD����
SULPR�SHULRGR��QHO�ULVSHWWR�GHOOD�GLVFLSOLQD�GHOOD�]RQD�ELDQFD��$L�VHUYL]L�

GL�ULVWRUD]LRQH�GL�FXL�DO�FRPPD����OHWWHUD���D�����QHOOH�SUHGHWWH�]RQH��VL�DSSOL�
FD�LO�SUHVHQWH�FRPPD�DG�HFFH]LRQH�GHL�VHUYL]L�GL�ULVWRUD]LRQH�DOO¶LQWHUQR�
GL�DOEHUJKL�H�GL�DOWUH�VWUXWWXUH�ULFHWWLYH�ULVHUYDWL�HVFOXVLYDPHQWH�DL�FOLHQWL�
LYL�DOORJJLDWL�H�GHOOH�PHQVH�H�FDWHULQJ�FRQWLQXDWLYR�VX�EDVH�FRQWUDWWXDOH��
DL�TXDOL�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD����

����/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���QRQ�VL�DSSOLFDQR�DL� VRJ�
JHWWL�GL�HWj�LQIHULRUH�DL�GRGLFL�DQQL�H�DL�VRJJHWWL�HVHQWL�GDOOD�FDPSDJQD�
YDFFLQDOH�VXOOD�EDVH�GL�LGRQHD�FHUWLILFD]LRQH�PHGLFD�ULODVFLDWD�VHFRQGR�L�
FULWHUL�GHILQLWL�FRQ�FLUFRODUH�GHO�0LQLVWHUR�GHOOD�VDOXWH��&RQ�GHFUHWR�GHO�
3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��DGRWWDWR�GL�FRQFHUWR�FRQ�L�0LQLVWUL�
GHOOD� VDOXWH�� SHU� O¶LQQRYD]LRQH� WHFQRORJLFD� H� OD� WUDQVL]LRQH�GLJLWDOH�� H�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��VHQWLWR� LO�*DUDQWH�SHU� OD�SURWH]LRQH�GHL�
GDWL�SHUVRQDOL��VRQR�LQGLYLGXDWH�OH�VSHFLILFKH�WHFQLFKH�SHU�WUDWWDUH�LQ�PR�
GDOLWj�GLJLWDOH�OH�SUHGHWWH�FHUWLILFD]LRQL��DO�ILQH�GL�FRQVHQWLUQH�OD�YHULILFD�
GLJLWDOH�� DVVLFXUDQGR� FRQWHVWXDOPHQWH� OD� SURWH]LRQH� GHL� GDWL� SHUVRQDOL�
LQ�HVVH�FRQWHQXWL��1HOOH�PRUH�GHOO¶DGR]LRQH�GHO�SUHGHWWR�GHFUHWR��SHU�OH�
ILQDOLWj�GL�FXL�DO�SUHVHQWH�DUWLFROR�SRVVRQR�HVVHUH�XWLOL]]DWH�OH�FHUWLILFD�
]LRQL�ULODVFLDWH�LQ�IRUPDWR�FDUWDFHR�������

����,�WLWRODUL�R�L�JHVWRUL�GHL�VHUYL]L�H�GHOOH�DWWLYLWj�GL�FXL�DL�FRPPL���
H�����ELV���VRQR�WHQXWL�D�YHULILFDUH�FKH�O¶DFFHVVR�DL�SUHGHWWL�VHUYL]L�H�DWWLYLWj�
DYYHQJD�QHO� ULVSHWWR�GHOOH�SUHVFUL]LRQL�GL� FXL� DL�PHGHVLPL�FRPPL���H�
����ELV����/H�YHULILFKH�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'����VRQR�HIIHWWXDWH�
FRQ� OH�PRGDOLWj� LQGLFDWH� GDO� GHFUHWR� GHO� 3UHVLGHQWH� GHO�&RQVLJOLR� GHL�
PLQLVWUL�DGRWWDWR�DL�VHQVL�GHOO¶DUWLFROR����FRPPD�����1HO�FDVR�GL�VDJUH�H�
ILHUH�ORFDOL�FKH�VL�VYROJDQR�DOO¶DSHUWR��LQ�VSD]L�SULYL�GL�YDUFKL�GL�DFFHV�
VR�� JOL� RUJDQL]]DWRUL� LQIRUPDQR� LO� SXEEOLFR�� FRQ� DSSRVLWD� VHJQDOHWLFD��
GHOO¶REEOLJR�GHO�SRVVHVVR�GHOOD�FHUWLILFD]LRQH�YHUGH�&29,'����SUHVFULW�
WD�DL�VHQVL�GHO�FRPPD����OHWWHUD���H�����SHU�O¶DFFHVVR�DOO¶HYHQWR��,Q�FDVR�GL�
FRQWUROOL�D�FDPSLRQH�� OH�VDQ]LRQL�GL�FXL�DOO¶DUWLFROR����VL�DSSOLFDQR�DO�
VROR�VRJJHWWR�SULYR�GL�FHUWLILFD]LRQH�H�QRQ�DQFKH�DJOL�RUJDQL]]DWRUL�FKH�
DEELDQR�ULVSHWWDWR�JOL�REEOLJKL�LQIRUPDWLYL��

���� ,O�0LQLVWUR� GHOOD� VDOXWH� FRQ� SURSULD� RUGLQDQ]D� SXz� GHILQLUH�
HYHQWXDOL�PLVXUH�QHFHVVDULH�LQ�IDVH�GL�DWWXD]LRQH�GHO�SUHVHQWH�DUWLFROR�ª�

�©$UW���������6DQ]LRQL���²�������/D�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�
DUWLFROL��������������ELV�����������ELV��������������ELV��������������ELV��������WHU���H�����ELV���q�VDQ�
]LRQDWD�DL�VHQVL�GHOO¶DUWLFROR���GHO�GHFUHWR�OHJJH����PDU]R�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������5H�
VWD� IHUPR� TXDQWR� SUHYLVWR� GDOO¶DUWLFROR� ��� FRPPD� ����ELV���� GHO� GHFUHWR�
OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���OXJOLR�������Q������'RSR�GXH�YLROD]LRQL�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�
FRPPD���GHOO¶DUWLFROR�����ELV����FRPPHVVH�LQ�JLRUQDWH�GLYHUVH��VL�DSSOLFD��D�
SDUWLUH�GDOOD�WHU]D�YLROD]LRQH��OD�VDQ]LRQH�DPPLQLVWUDWLYD�DFFHVVRULD�GHO�
OD�FKLXVXUD�GHOO¶HVHUFL]LR�R�GHOO¶DWWLYLWj�GD�XQR�D�GLHFL�JLRUQL�����)HUPD�UH�
VWDQGR�O¶DSSOLFD]LRQH�GHOOH�HYHQWXDOL�VDQ]LRQL�SUHYLVWH�GDOO¶RUGLQDPHQ�
WR�VSRUWLYR��GRSR�XQD�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR����
FRPPL��������ELV���H����UHODWLYH�DOOD�FDSLHQ]D�FRQVHQWLWD�H�DO�SRVVHVVR�GL�
XQD�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'����GL�FXL�DOO¶DUWLFROR����FRPPD����
VL� DSSOLFD�� D� SDUWLUH� GDOOD� VHFRQGD� YLROD]LRQH�� FRPPHVVD� LQ�JLRUQDWD�
GLYHUVD�� OD�VDQ]LRQH�DPPLQLVWUDWLYD�DFFHVVRULD�GHOOD�FKLXVXUD�GD�XQR�
D�GLHFL�JLRUQL�

����$OOH�FRQGRWWH�SUHYLVWH�GDJOL�DUWLFROL��������������������������
����H�����GHO�FRGLFH�SHQDOH��DQFKH�VH�UHODWLYH�DL�GRFXPHQWL�LQIRUPDWLFL�
GL�FXL�DOO¶DUWLFROR������ELV���GHO�PHGHVLPR�FRGLFH��DYHQWL�DG�RJJHWWR�OH�FHU�
WLILFD]LRQL�YHUGL�&29,'����LQ�IRUPDWR�GLJLWDOH�R�DQDORJLFR��VL�DSSOLFDQR�
OH�SHQH�VWDELOLWH�QHL�GHWWL�DUWLFROL�ª�

�²�6L�ULSRUWD�O¶DUWLFROR���GHO�GHFUHWR�OHJJH���DJRVWR�������Q�������
SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH������DJRVWR�������Q�������UHFDQWH��©0L�
VXUH�XUJHQWL�SHU�O¶HVHUFL]LR�LQ�VLFXUH]]D�GHOOH�DWWLYLWj�VFRODVWLFKH��XQLYHU�
VLWDULH��VRFLDOL�H�LQ�PDWHULD�GL�WUDVSRUWLª��FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����VHWWHPEUH�������Q�������FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�
OHJJH���

�©$UW���� ����'LVSRVL]LRQL�XUJHQWL� LQ�PDWHULD�GL�HYHQWL�VSRUWLYL�H� LQ�
PDWHULD�GL�VSHWWDFROL�DSHUWL�DO�SXEEOLFR���²�������3HU�OD�SDUWHFLSD]LRQH�GHO�
SXEEOLFR� DJOL� HYHQWL� H� DOOH� FRPSHWL]LRQL� VSRUWLYL� DOO¶DSHUWR�� FRQ� OH� OL�
QHH�JXLGD�GL�FXL�DOO¶DUWLFROR����FRPPL���H����GHO�GHFUHWR�OHJJH����DSULOH�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������
Q������q�SRVVLELOH�SUHYHGHUH�PRGDOLWj�GL�DVVHJQD]LRQH�GHL�SRVWL�DOWHUQDWL�
YH�DO�GLVWDQ]LDPHQWR�LQWHUSHUVRQDOH�GL�DOPHQR�XQ�PHWUR��

��������DEURJDWR�

��������DEURJDWR����ª���
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��$UW�������ELV

'LVSRVL]LRQL�LQ�PDWHULD�GL�DFFHVVR�D�VSHWWDFROL
LQ�LPSLDQWL�FRQ�FDSLHQ]D�VXSHULRUH�D�������VSHWWDWRUL

��� $OO¶DUWLFROR� ��� FRPPD� ������ELV���� GHOOD� OHJJH� ��� GL�
FHPEUH� ������ Q�� ����� GRSR� OH� SDUROH�� ©GDQ]D� H� FLUFR�
FRQWHPSRUDQHRª�VRQR� LQVHULWH� OH� VHJXHQWL��©��QRQFKp� OH�
PDQLIHVWD]LRQL�FDUQHYDOHVFKH��L�FRUVL�PD�VFKHUDWL��OH�ULH�
YRFD]LRQL�VWRULFKH��JLRVWUH�H�PDQLIHVWD]LRQL�VLPLODULª�

��5LIHULPHQWL�QRUPDWLYL�

�����²�6L�ULSRUWD� LO�FRPPD�������ELV���GHOO¶DUWLFROR����GHOOD� OHJJH����GL�
FHPEUH�������Q�������SXEEOLFDWD�QHOOD� ��*D]]HWWD�8IILFLDOH�������GLFHPEUH�
������Q�������6�2���UHFDQWH�³%LODQFLR�GL�SUHYLVLRQH�GHOOR�6WDWR�SHU�O¶DQQR�
ILQDQ]LDULR������H�ELODQFLR�SOXULHQQDOH�SHU�LO�WULHQQLR������������FRPH�
PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH���

�©������ELV���,Q�YLJRUH�GDO����JLXJQR�������$�GHFRUUHUH�GDO����OXJOLR�
������IHUPH�UHVWDQGR�OH�VSHFLILFKH�GLVSRVL]LRQL�LQ�PDWHULD�GL�PDQLIHVWD�
]LRQL�VSRUWLYH��SHU�OH�TXDOL�FRQWLQXD�DG�DSSOLFDUVL�OD�VSHFLILFD�GLVFLSOLQD�
GL� VHWWRUH�� L� WLWROL� GL� DFFHVVR� DG� DWWLYLWj� GL� VSHWWDFROR� LQ� LPSLDQWL� FRQ�
FDSLHQ]D�VXSHULRUH�D�������VSHWWDWRUL�VRQR�QRPLQDWLYL��SUHYLD�HIILFDFH�
YHULILFD�GHOO¶LGHQWLWj��H�ULSRUWDQR�OD�FKLDUD� LQGLFD]LRQH�GHO�QRPH�H�GHO�
FRJQRPH�GHO�VRJJHWWR�FKH�IUXLVFH�GHO�WLWROR�GL�DFFHVVR��QHO�ULVSHWWR�GHO�
OH� GLVSRVL]LRQL� GHO� FRGLFH� LQ�PDWHULD� GL� SURWH]LRQH�GHL� GDWL� SHUVRQDOL��
GL�FXL�DO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�������/¶DFFHVVR�DOO¶DUHD�
GHOOR�VSHWWDFROR�q�VXERUGLQDWR�DO� ULFRQRVFLPHQWR�SHUVRQDOH��DWWUDYHUVR�
FRQWUROOL�H�PHFFDQLVPL�HIILFDFL�GL�YHULILFD�GHOO¶LGHQWLWj�GHL�SDUWHFLSDQWL�
DOO¶HYHQWR��FRPSUHVL� L�PLQRUHQQL��6RQR�HVFOXVL�GD� WDOH�SUHVFUL]LRQH� OR�
VSHWWDFROR� YLDJJLDQWH� H� JOL� VSHWWDFROL� GL� DWWLYLWj� OLULFD�� VLQIRQLFD� H� FD�
PHULVWLFD��SURVD��MD]]��EDOOHWWR��GDQ]D�H�FLUFR�FRQWHPSRUDQHR��QRQFKp�OH�
PDQLIHVWD]LRQL�FDUQHYDOHVFKH��L�FRUVL�PDVFKHUDWL��OH�ULHYRFD]LRQL�VWRUL�
FKH��JLRVWUH�H�PDQLIHVWD]LRQL�VLPLODUL��&RQ�SURYYHGLPHQWR�GHO�GLUHWWRUH�
GHOO¶$JHQ]LD�GHOOH�HQWUDWH��DGRWWDWR�SUHYLD�LQWHVD�FRQ�LO�0LQLVWHUR�SHU�L�
EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�VHQWLWD�O¶$XWRULWj�SHU�OH�JDUDQ]LH�QHOOH�FR�
PXQLFD]LRQL��HQWUR�VHVVDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�
SUHVHQWH�GLVSRVL]LRQH��VRQR�VWDELOLWH�OH�UHJROH�WHFQLFKH�DWWUDYHUVR�FXL�L�
VLWL�LQWHUQHW�GL�ULYHQGLWD�SULPDUL��L�ER[�RIILFH�DXWRUL]]DWL�R�L�VLWL�LQWHUQHW�
XIILFLDOL�GHOO¶HYHQWR�DVVLFXUDQR�OD�ULPHVVD�LQ�YHQGLWD�GHL�WLWROL�GL�LQJUHV�
VR�QRPLQDWLYL�R�LO�FDPELR�GL�QRPLQDWLYR�ª���

��$UW����

������'LVSRVL]LRQL�XUJHQWL�LQ�PDWHULD�GL�PXVHL
H�DOWUL�LVWLWXWL�H�OXRJKL�GHOOD�FXOWXUD�

�������� $OO¶DUWLFROR� ��ELV����� FRPPD� ������ GHO� GHFUHWR�OHJJH�
���DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����JLXJQR�������Q������ OH�SDUROH�©H�GD�FRQVHQWLUH�
FKH�L�YLVLWDWRUL�SRVVDQR�ULVSHWWDUH�OD�GLVWDQ]D�LQWHUSHUVR�
QDOH�GL�DOPHQR�XQ�PHWURª�VRQR�VRSSUHVVH��
����/H�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR�VL�DSSOLFD�

QR�GDOO¶���RWWREUH���������

��5LIHULPHQWL�QRUPDWLYL�

�����²�6L�ULSRUWD�O¶DUWLFROR�����ELV����GHO�FLWDWR�GHFUHWR�OHJJH����DSULOH�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q������
FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH���

�©$UW������ELV �0XVHL�H�DOWUL�LVWLWXWL�H�OXRJKL�GHOOD�FXOWXUD���²�������,Q�
]RQD�ELDQFD�H�JLDOOD��LO�VHUYL]LR�GL�DSHUWXUD�DO�SXEEOLFR�GHL�PXVHL�H�GHJOL�
DOWUL�LVWLWXWL�H�OXRJKL�GHOOD�FXOWXUD�GL�FXL�DOO¶DUWLFROR�����GHO�FRGLFH�GHL�
EHQL�FXOWXUDOL�H�GHO�SDHVDJJLR��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����JHQQDLR�
������Q������q�DVVLFXUDWR�D�FRQGL]LRQH�FKH�GHWWL�LVWLWXWL�H�OXRJKL��WHQHQGR�
FRQWR�GHOOH�GLPHQVLRQL�H�GHOOH�FDUDWWHULVWLFKH�GHL�ORFDOL�DSHUWL�DO�SXEEOLFR�
QRQFKp�GHL�IOXVVL�GL�YLVLWDWRUL��JDUDQWLVFDQR�PRGDOLWj�GL�IUXL]LRQH�FRQ�
WLQJHQWDWD�R�FRPXQTXH�WDOL�GD�HYLWDUH�DVVHPEUDPHQWL�GL�SHUVRQH��3HU�JOL�
LVWLWXWL�H�L�OXRJKL�GHOOD�FXOWXUD�FKH�QHOO¶DQQR������KDQQR�UHJLVWUDWR�XQ�
QXPHUR�GL�YLVLWDWRUL�VXSHULRUH�D�XQ�PLOLRQH��LO�VDEDWR�H�L�JLRUQL�IHVWLYL�LO�
VHUYL]LR�q�DVVLFXUDWR�D�FRQGL]LRQH�FKH�O¶LQJUHVVR�VLD�VWDWR�SUHQRWDWR�RQ�

OLQH�R�WHOHIRQLFDPHQWH�FRQ�DOPHQR�XQ�JLRUQR�GL�DQWLFLSR��5HVWD�VRVSHVD�
O¶HIILFDFLD�GHOOH�GLVSRVL]LRQL�GHOO¶DUWLFROR����FRPPD����VHFRQGR�SHULR�
GR��GHO�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�SHU�L�EHQL�FXOWXUDOL�H�
DPELHQWDOL����GLFHPEUH�������Q�������LQ�PDWHULD�GL�OLEHUR�DFFHVVR�D�WXWWL�
JOL�LVWLWXWL�H�OXRJKL�GHOOD�FXOWXUD�VWDWDOL�OD�SULPD�GRPHQLFD�GHO�PHVH��$OOH�
PHGHVLPH� FRQGL]LRQL� GL� FXL� DO� SUHVHQWH� FRPPD� VRQR� DOWUHVu� DSHUWH� DO�
SXEEOLFR�OH�PRVWUH�ª�

��$UW�������ELV

'LVSRVL]LRQL�XUJHQWL�SHU�O¶DFFHVVR�DJOL�DXWREXV
DGLELWL�D�VHUYL]L�GL�QROHJJLR�FRQ�FRQGXFHQWH

���'DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHU�
VLRQH�GHO�SUHVHQWH�GHFUHWR��O¶DFFHVVR�D�ERUGR�GHJOL�DXWR�
EXV�DGLELWL�D�VHUYL]L�GL�QROHJJLR�FRQ�FRQGXFHQWH��DG�HVFOX�
VLRQH�GL�TXHOOL�LPSLHJDWL�QHL�VHUYL]L�DJJLXQWLYL�GL�WUDVSRUWR�
SXEEOLFR�ORFDOH�H�UHJLRQDOH��q�FRQVHQWLWR�HVFOXVLYDPHQWH�
DL�VRJJHWWL�PXQLWL�GL�XQD�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'�
����FRPH�SUHYLVWR�GDOO¶DUWLFROR�����TXDWHU���GHO�GHFUHWR�OHJJH�
���DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����JLXJQR�������Q������H�OD�FDSLHQ]D�FRQVHQWLWD�q�
SDUL�D�TXHOOD�PDVVLPD�GL�ULHPSLPHQWR�

��5LIHULPHQWL�QRUPDWLYL�

�����²�6L�ULSRUWD�O¶DUWLFROR�����TXDWHU����GHO�FLWDWR�GHFUHWR�OHJJH����DSULOH�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������
Q�������

�©$UW������TXDWHU �,PSLHJR�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'����QHL�
PH]]L� GL� WUDVSRUWR�������²����$� IDU� GDWD� GDO� ��� VHWWHPEUH� ����� H� ILQR� DO�
��� GLFHPEUH� ������ WHUPLQH� GL� FHVVD]LRQH� GHOOR� VWDWR� GL� HPHUJHQ]D�� q�
FRQVHQWLWR�HVFOXVLYDPHQWH�DL�VRJJHWWL�PXQLWL�GL�XQD�GHOOH�FHUWLILFD]LRQL�
YHUGL�&29,'�����GL�FXL�DOO¶DUWLFROR����FRPPD����O¶DFFHVVR�DL�VHJXHQWL�
PH]]L�GL�WUDVSRUWR�H�LO�ORUR�XWLOL]]R���

D���� DHURPRELOL� DGLELWL� D� VHUYL]L� FRPPHUFLDOL� GL� WUDVSRUWR� GL�
SHUVRQH��

E����QDYL�H�WUDJKHWWL�DGLELWL�D�VHUYL]L�GL�WUDVSRUWR�LQWHUUHJLRQDOH��
F����WUHQL�LPSLHJDWL�QHL�VHUYL]L�GL�WUDVSRUWR�IHUURYLDULR�SDVVHJJH�

UL�GL�WLSR�LQWHUUHJLRQDOH��,QWHUFLW\��,QWHUFLW\�1RWWH�H�$OWD�9HORFLWj��
G����DXWREXV�DGLELWL�D�VHUYL]L�GL�WUDVSRUWR�GL�SHUVRQH��DG�RIIHUWD�

LQGLIIHUHQ]LDWD��HIIHWWXDWL�VX�VWUDGD�LQ�PRGR�FRQWLQXDWLYR�R�SHULRGLFR�VX�
XQ�SHUFRUVR�FKH�FROOHJD�SL��GL�GXH�UHJLRQL�HG�DYHQWL�LWLQHUDUL��RUDUL��IUH�
TXHQ]H�H�SUH]]L�SUHVWDELOLWL��

H����DXWREXV�DGLELWL�D�VHUYL]L�GL�QROHJJLR�FRQ�FRQGXFHQWH��
�H���ELV���� IXQLYLH�� FDELQRYLH� H� VHJJLRYLH�� TXDORUD� XWLOL]]DWH� FRQ�

OD�FKLXVXUD�GHOOH�FXSROH�SDUDYHQWR��FRQ�ILQDOLWj�WXULVWLFR�FRPPHUFLDOH�H�
DQFKH�RYH�XELFDWH�LQ�FRPSUHQVRUL�VFLLVWLFL��VHQ]D�OLPLWD]LRQL�DOOD�YHQGLWD�
GHL�WLWROL�GL�YLDJJLR��

�H���WHU����PH]]L�LPSLHJDWL�QHL�VHUYL]L�GL�WUDVSRUWR�SXEEOLFR�ORFDOH�
R�UHJLRQDOH��

����/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���QRQ�VL�DSSOLFDQR�DL� VRJ�
JHWWL�GL�HWj�LQIHULRUH�DL�GRGLFL�DQQL�H�DL�VRJJHWWL�HVHQWL�GDOOD�FDPSDJQD�
YDFFLQDOH�VXOOD�EDVH�GL�LGRQHD�FHUWLILFD]LRQH�PHGLFD�ULODVFLDWD�VHFRQGR�L�
FULWHUL�GHILQLWL�FRQ�FLUFRODUH�GHO�0LQLVWHUR�GHOOD�VDOXWH��

���� ,� YHWWRUL� DHUHL��PDULWWLPL� H� WHUUHVWUL�� QRQFKp� L� ORUR� GHOHJDWL��
VRQR�WHQXWL�D�YHULILFDUH�FKH�O¶XWLOL]]R�GHL�VHUYL]L�GL�FXL�DO�FRPPD���DY�
YHQJD�QHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�GL�FXL�DO�PHGHVLPR�FRPPD����/H�
YHULILFKH� GHOOH� FHUWLILFD]LRQL� YHUGL� &29,'���� VRQR� HIIHWWXDWH� FRQ� OH�
PRGDOLWj�LQGLFDWH�GDO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�
DGRWWDWR�DL� VHQVL�GHOO¶DUWLFROR���� FRPPD�����3HU� L�PH]]L�GHO� WUDVSRUWR�
SXEEOLFR�ORFDOH�R�UHJLRQDOH�OH�SUHGHWWH�YHULILFKH�SRVVRQR�HVVHUH�VYROWH�
VHFRQGR�PRGDOLWj�D�FDPSLRQH��

�����ELV���� )HUPR� UHVWDQGR� TXDQWR� SUHYLVWR� GDOO¶� DUWLFROR� �� GHO� GH�
FUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����PDJJLR�������Q������ OH�PLVXUH�GL� FRQWHQLPHQWR�H�GL� FRQWUD�
VWR�GHL� ULVFKL� VDQLWDUL� GHULYDQWL� GDOOD�GLIIXVLRQH�GHO�&29,'����� FRPH�
GHILQLWH�GDOOH� OLQHH�JXLGD�H�GDL�SURWRFROOL�GL�FXL�DOO¶DUWLFROR������ELV���GHO�
SUHVHQWH�GHFUHWR��LQWHJUDQR��VHQ]D�QXRYL�R�PDJJLRUL�RQHUL�SHU�OD�ILQDQ]D�
SXEEOLFD��DG�RJQL�HIIHWWR�GL�OHJJH�H�ILQR�DO����GLFHPEUH�������WHUPLQH�GL�
FHVVD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�QD]LRQDOH��LO�FRQWHQXWR�GHJOL�REEOL�
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JKL�GL�VHUYL]LR�SXEEOLFR�JUDYDQWL�VXL�YHWWRUL�H�VXL�JHVWRUL�GL�LQIUDVWUXWWXUH�
R�GL�VWD]LRQL�GHVWLQDWL�DOO¶HURJD]LRQH�RYYHUR�DOOD�IUXL]LRQH�GL�VHUYL]L�GL�
WUDVSRUWR�SXEEOLFR�GL�SHUVRQH�H�GL�PHUFL�� DXWRPRELOLVWLFR�� IHUURYLDULR��
DHUHR��PDULWWLPR�� QHOOH� DFTXH� LQWHUQH�� DQFKH� QRQ� GL� OLQHD�� UHJRODWL� GD�
DWWL��DXWRUL]]D]LRQL��OLFHQ]H��SHUPHVVL��QXOOD�RVWD��FRQWUDWWL��FRQYHQ]LRQL��
GLVFLSOLQDUL��DSSDOWL�R�FRQFHVVLRQL��

����/D�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DL�FRPPL���H���q�VDQ�
]LRQDWD�DL�VHQVL�GHOO¶DUWLFROR���GHO�GHFUHWR�OHJJH����PDU]R�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������5HVWD�
IHUPR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����FRPPD�����ELV����GHO�GHFUHWR�OHJJH�
���PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OX�
JOLR�������Q��������

��$UW����

������'LVSRVL]LRQL�XUJHQWL� LQ�PDWHULD�GL� YHULILFD�GHO�SRVVHVVR�
GHOOH� FHUWLILFD]LRQL� YHUGL� &29,'���� QHL� VHWWRUL�
SXEEOLFR�H�SULYDWR����

��������$O�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR��
FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� JLXJQR� ������ Q�� ����
GRSR�O¶DUWLFROR�����VHSWLHV����q�LQVHULWR�LO�VHJXHQWH���

�©$UW������RFWLHV �0RGDOLWj�GL�YHULILFD�GHO�SRVVHVVR�GHO�
OH� FHUWLILFD]LRQL� YHUGL�&29,'���� QHL� VHWWRUL� SXEEOLFR� H�
SULYDWR�DL�ILQL�GHOOD�SURJUDPPD]LRQH�GHO�ODYRUR������²����,Q�
FDVR�GL�ULFKLHVWD�GD�SDUWH�GHO�GDWRUH�GL�ODYRUR��GHULYDQWH�GD�
VSHFLILFKH�HVLJHQ]H�RUJDQL]]DWLYH�YROWH�D�JDUDQWLUH�O¶HIIL�
FDFH�SURJUDPPD]LRQH�GHO�ODYRUR��L�ODYRUDWRUL�VRQR�WHQXWL�
D�UHQGHUH�OH�FRPXQLFD]LRQL�GL�FXL�DO�FRPPD���GHOO¶DUWLFR�
OR�����TXLQTXLHV��� H�DO�FRPPD���GHOO¶DUWLFROR�����VHSWLHV��� FRQ�
XQ�SUHDYYLVR�QHFHVVDULR�D�VRGGLVIDUH�OH�SUHGHWWH�HVLJHQ]H�
RUJDQL]]DWLYH�ª����

��$UW�������ELV

,QWHUYHQWL�FRQQHVVL�FRQ�O¶HPHUJHQ]D�VDQLWDULD

��� /H� ULVRUVH� GLVSRQLELOL� VXOOD� FRQWDELOLWj� VSHFLDOH� GL�
FXL�DOO¶DUWLFROR������FRPPD����GHO�GHFUHWR�OHJJH����PDU�
]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���DSULOH�������Q������DIIOXLWH�DL�VHQVL�GHOO¶DUWLFROR����GHO�
GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������SRVVRQR�
HVVHUH�XWLOL]]DWH��QHOOD�PLVXUD�GL�����PLOLRQL�GL�HXUR��ILQR�
DO�WHUPLQH�GHOOR�VWDWR�GL�HPHUJHQ]D�GL�FXL�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJJH����OXJOLR�������Q�������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����VHWWHPEUH�������Q�������SHU�
DVVLFXUDUH� OD� FRQWLQXLWj� GHJOL� LQWHUYHQWL� GL� FRPSHWHQ]D�
GHO�&RPPLVVDULR�VWUDRUGLQDULR�GL�FXL�DO�VXGGHWWR�DUWLFR�
OR�����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q�����

���,Q�FRQVLGHUD]LRQH�GHOOD�SURURJD�GHOOR�VWDWR�GL�HPHU�
JHQ]D�DO����GLFHPEUH�������LQ�YLD�HFFH]LRQDOH��OLPLWDWD�
PHQWH�DOOH�HOH]LRQL�SURYLQFLDOL�GD�VYROJHUH� LO����GLFHP�
EUH� ����� H� LQ� GHURJD� D� TXDQWR� SUHYLVWR� GDL� FRPPL� ����
VHFRQGR�SHULRGR��H�����VHFRQGR�SHULRGR��GHOO¶DUWLFROR���
GHOOD�OHJJH���DSULOH�������Q������DO�ILQH�GL�ULVSHWWDUH�OH�GL�
VSRVL]LRQL�VXO�GLVWDQ]LDPHQWR�VRFLDOH�SHU�LO�FRQWUDVWR�GHO�
&29,'�����SRVVRQR�HVVHUH�LQGLYLGXDWH�XOWHULRUL�VHGL�GH�
FHQWUDWH�SHU�SURFHGHUH�DOOH�RSHUD]LRQL�GL�YRWR��QHOO¶DPEL�
WR�GHOOH�ULVRUVH�GLVSRQLELOL�D� OHJLVOD]LRQH�YLJHQWH��VHQ]D�
QXRYL�R�PDJJLRUL�RQHUL�SHU�OD�ILQDQ]D�SXEEOLFD�
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��$UW����

������5LRUJDQL]]D]LRQH�GHO�0LQLVWHUR�GHOOD�VDOXWH����

��������/D�GRWD]LRQH�RUJDQLFD�GHOOD�GLULJHQ]D�GL�OLYHOOR�JH�
QHUDOH� GHO�0LQLVWHUR� GHOOD� VDOXWH� q� LQFUHPHQWDWD� GL� GXH�
XQLWj��FRQ�FRQWHVWXDOH�ULGX]LRQH�GL���SRVL]LRQL�GL�GLULJHQ�
WH�VDQLWDULR�����FRPSOHVVLYDPHQWH�HTXLYDOHQWL�VRWWR�LO�SURILOR�
ILQDQ]LDULR����H�GL�XQ�FRUULVSRQGHQWH�DPPRQWDUH�GL�IDFROWj�
DVVXQ]LRQDOL�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH��
����$OO¶DUWLFROR������TXDWHU���GHO�GHFUHWR�OHJLVODWLYR����OX�

JOLR�������Q������� LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH��
©���,O�0LQLVWHUR�VL�DUWLFROD� LQ�GLUH]LRQL�JHQHUDOL��FRRUGL�
QDWH�GD�XQ�VHJUHWDULR�JHQHUDOH��,O�QXPHUR�GHJOL�XIILFL�GLUL�
JHQ]LDOL�JHQHUDOL�����LQFOXVR�TXHOOR�GHO�VHJUHWDULR�JHQHUDOH�����
q�SDUL�D����ª��
����$OO¶DWWXD]LRQH�GHO�SUHVHQWH�DUWLFROR�VL�SURYYHGH�QHL�

OLPLWL�GHOOH�ULVRUVH�XPDQH��ILQDQ]LDULH�H�VWUXPHQWDOL�GLVSR�
QLELOL�D�OHJLVOD]LRQH�YLJHQWH����

��5LIHULPHQWL�QRUPDWLYL�

�����²�6L�ULSRUWD�O¶DUWLFROR������TXDWHU���GHO�GHFUHWR�OHJLVODWLYR����OXJOLR�
������Q�������SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH�������DJRVWR�������Q�������
6�2��� UHFDQWH�� ©5LIRUPD� GHOO¶RUJDQL]]D]LRQH� GHO� *RYHUQR�� D� QRUPD�
GHOO¶DUWLFROR� ��� GHOOD� OHJJH� ���PDU]R� ������ Q�� ��ª�� FRPH�PRGLILFDWR�
GDOOD�SUHVHQWH�OHJJH���

�©$UW�������TXDWHU �2UGLQDPHQWR���²����������,O�0LQLVWHUR�VL�DUWLFROD�LQ�
GLUH]LRQL�JHQHUDOL��FRRUGLQDWH�GD�XQ�VHJUHWDULR�JHQHUDOH��,O�QXPHUR�GH�
JOL�XIILFL�GLULJHQ]LDOL�JHQHUDOL��LQFOXVR�TXHOOR�GHO�VHJUHWDULR�JHQHUDOH��q�
SDUL�D����

����ª���

��$UW�������ELV

$FFHVVR�DOO¶HOHQFR�QD]LRQDOH�GHJOL� LGRQHL�DOOD�QRPLQD�D�
GLUHWWRUH�JHQHUDOH�GHOOH�D]LHQGH�H�GHJOL�HQWL�GHO�6HUYL]LR�
VDQLWDULR�QD]LRQDOH

���,Q�UDJLRQH�GHO�SHUGXUDUH�GHOO¶HPHUJHQ]D�GRYXWD�DOOD�
VLWXD]LRQH� HSLGHPLRORJLFD� FRQVHJXHQWH� DOOD� GLIIXVLRQH�
SDQGHPLFD�GHO�YLUXV�6$56�&R9����DO�ILQH�GL�QRQ�GLVSHU�
GHUH�OH�FRPSHWHQ]H�H�OH�SURIHVVLRQDOLWj�DFTXLVLWH�GDO�SHU�
VRQDOH�VDQLWDULR�QHO�FRUVR�GHO�VHUYL]LR�SUHVWDWR�SUHVVR�OH�
D]LHQGH�VDQLWDULH�ORFDOL��OH�D]LHQGH�RVSHGDOLHUH�H�JOL�DOWUL�
HQWL�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH��LO�OLPLWH�DQDJUDILFR�
SHU� O¶DFFHVVR�DOO¶HOHQFR�QD]LRQDOH�GL� FXL� DOO¶DUWLFROR����
FRPPD����GHO�GHFUHWR�OHJLVODWLYR���DJRVWR�������Q�������q�
HOHYDWR�D�VHVVDQWRWWR�DQQL��/H�GLVSRVL]LRQL�GL�FXL�DO�SUH�
VHQWH�DUWLFROR�VL�DSSOLFDQR�ILQR�DO�WHUPLQH�GHOOR�VWDWR�GL�
HPHUJHQ]D�FRQQHVVR�DO�&29,'����

��5LIHULPHQWL�QRUPDWLYL�

�����²� 6L� ULSRUWD� O¶DUWLFROR� �� GHO� GHFUHWR� OHJLVODWLYR� �� DJRVWR� ������
Q�� ����� SXEEOLFDWR�QHOOD� ��*D]]HWWD�8IILFLDOH��� �� VHWWHPEUH������� Q�� �����
UHFDQWH�©$WWXD]LRQH�GHOOD�GHOHJD�GL�FXL�DOO¶DUWLFROR�����FRPPD����OHWWHUD�
S������GHOOD�OHJJH���DJRVWR�������Q�������LQ�PDWHULD�GL�GLULJHQ]D�VDQLWDULDª���

�©$UW��������(OHQFR�QD]LRQDOH�GHL�VRJJHWWL�LGRQHL�DOOD�QRPLQD�GL�GL�
UHWWRUH�JHQHUDOH�GHOOH�D]LHQGH�VDQLWDULH�ORFDOL��GHOOH�D]LHQGH�RVSHGDOLHUH�
H�GHJOL�DOWUL�HQWL�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH������²����,�SURYYHGLPHQ�
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WL� GL� QRPLQD�GHL� GLUHWWRUL� JHQHUDOL� GHOOH� D]LHQGH� VDQLWDULH� ORFDOL�� GHOOH�
D]LHQGH� RVSHGDOLHUH� H� GHJOL� DOWUL� HQWL� GHO� 6HUYL]LR� VDQLWDULR� QD]LRQDOH�
VRQR�DGRWWDWL�QHO�ULVSHWWR�GL�TXDQWR�SUHYLVWR�GDO�SUHVHQWH�DUWLFROR��

����Ê�LVWLWXLWR��SUHVVR�LO�0LQLVWHUR�GHOOD�VDOXWH��O¶HOHQFR�QD]LRQD�
OH� GHL� VRJJHWWL� LGRQHL� DOOD� QRPLQD� GL� GLUHWWRUH� JHQHUDOH� GHOOH� D]LHQGH�
VDQLWDULH�ORFDOL��GHOOH�D]LHQGH�RVSHGDOLHUH�H�GHJOL�DOWUL�HQWL�GHO�6HUYL]LR�
VDQLWDULR�QD]LRQDOH��DJJLRUQDWR�FRQ�FDGHQ]D�ELHQQDOH��)HUPR�UHVWDQGR�
O¶DJJLRUQDPHQWR�ELHQQDOH�� O¶LVFUL]LRQH�QHOO¶HOHQFR�q�YDOLGD�SHU�TXDWWUR�
DQQL��VDOYR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����FRPPD����/¶HOHQFR�QD]LRQDOH�
q�DOLPHQWDWR�FRQ�SURFHGXUH�LQIRUPDWL]]DWH�HG�q�SXEEOLFDWR�VXO�VLWR�LQWHU�
QHW�GHO�0LQLVWHUR�GHOOD�VDOXWH��

�����ELV����1HOO¶HOHQFR�QD]LRQDOH�GL�FXL�DO�FRPPD���q�LVWLWXLWD�XQ¶DS�
SRVLWD� VH]LRQH�GHGLFDWD�DL� VRJJHWWL� LGRQHL�DOOD�QRPLQD�GL�GLUHWWRUH�JH�
QHUDOH� SUHVVR� JOL� ,VWLWXWL� ]RRSURILODWWLFL� VSHULPHQWDOL�� DYHQWL� L� UHTXLVLWL�
GL�FXL�DOO¶DUWLFROR�����FRPPD����SULPR�SHULRGR��GHO�GHFUHWR�OHJLVODWLYR�
���JLXJQR�������Q�������

����$L�ILQL�GHOOD�IRUPD]LRQH�GHOO¶HOHQFR�GL�FXL�DO�FRPPD����FRQ�
GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH�q�QRPLQDWD�RJQL�GXH�DQQL��VHQ]D�QXRYL�
R�PDJJLRUL�RQHUL�SHU� OD� ILQDQ]D�SXEEOLFD��XQD�FRPPLVVLRQH�FRPSRVWD�
GD�FLQTXH�PHPEUL��GL�FXL�XQR�GHVLJQDWR�GDO�0LQLVWUR�GHOOD�VDOXWH�FRQ�
IXQ]LRQL�GL�SUHVLGHQWH�VFHOWR�WUD�PDJLVWUDWL�RUGLQDUL��DPPLQLVWUDWLYL��FRQ�
WDELOL�H�DYYRFDWL�GHOOR�6WDWR��H�TXDWWUR�HVSHUWL�GL�FRPSURYDWD�FRPSHWHQ]D�
HG�HVSHULHQ]D��LQ�SDUWLFRODUH�LQ�PDWHULD�GL�RUJDQL]]D]LRQH�VDQLWDULD�R�GL�
JHVWLRQH�D]LHQGDOH��GL�FXL�XQR�GHVLJQDWR�GDO�0LQLVWUR�GHOOD�VDOXWH��XQR�
GHVLJQDWR�GDOO¶$JHQ]LD�QD]LRQDOH�SHU�L�VHUYL]L�VDQLWDUL�UHJLRQDOL��H�GXH�
GHVLJQDWL�GDOOD�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UH�
JLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��,�FRPSRQHQWL�GHOOD�
FRPPLVVLRQH�SRVVRQR�HVVHUH�QRPLQDWL�XQD�VROD�YROWD�H�UHVWDQR�LQ�FDULFD�
SHU�LO�WHPSR�QHFHVVDULR�DOOD�IRUPD]LRQH�GHOO¶HOHQFR�H�DOO¶HVSOHWDPHQWR�
GHOOH�DWWLYLWj�FRQQHVVH�H�FRQVHJXHQ]LDOL��,Q�IDVH�GL�SULPD�DSSOLFD]LRQH��
OD�FRPPLVVLRQH�q�QRPLQDWD�HQWUR� WUHQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD� LQ�
YLJRUH�GHO�SUHVHQWH�GHFUHWR��

����/D�FRPPLVVLRQH�GL�FXL�DO�FRPPD���SURFHGH�DOOD�IRUPD]LRQH�
GHOO¶HOHQFR�QD]LRQDOH�GL� FXL� DO� FRPPD���� HQWUR� FHQWRYHQWL� JLRUQL�GDO�
OD�GDWD�GL� LQVHGLDPHQWR��SUHYLD�SXEEOLFD]LRQH�QHOOD� ��*D]]HWWD�8IILFLDOH
GHOOD�5HSXEEOLFD�LWDOLDQD�H�VXO�VLWR�LQWHUQHW�GHO�0LQLVWHUR�GHOOD�VDOXWH�GL�
XQ�DYYLVR�SXEEOLFR�GL�VHOH]LRQH�SHU�WLWROL��$OOD�VHOH]LRQH�VRQR�DPPHV�
VL� L�FDQGLGDWL�FKH�QRQ�DEELDQR�FRPSLXWR�VHVVDQWDFLQTXH�DQQL�GL�HWj�LQ�
SRVVHVVR�GL���

D����GLSORPD�GL�ODXUHD�GL�FXL�DOO¶RUGLQDPHQWR�SUHYLJHQWH�DO�GH�
FUHWR�PLQLVWHULDOH���QRYHPEUH�������Q�������SXEEOLFDWR�QHOOD���*D]]HWWD�
8IILFLDOH�����JHQQDLR�������Q�����RYYHUR�ODXUHD�VSHFLDOLVWLFD�R�PDJLVWUDOH��

E����FRPSURYDWD�HVSHULHQ]D�GLULJHQ]LDOH��DOPHQR�TXLQTXHQQDOH��
QHO�VHWWRUH�VDQLWDULR�R�VHWWHQQDOH�LQ�DOWUL�VHWWRUL��FRQ�DXWRQRPLD�JHVWLRQD�
OH�H�GLUHWWD�UHVSRQVDELOLWj�GHOOH�ULVRUVH�XPDQH��WHFQLFKH�H�R�ILQDQ]LDULH��
PDWXUDWD�QHO�VHWWRUH�SXEEOLFR�R�QHO�VHWWRUH�SULYDWR��

F���� DWWHVWDWR� ULODVFLDWR� DOO¶HVLWR� GHO� FRUVR� GL� IRUPD]LRQH� LQ�
PDWHULD� GL� VDQLWj� SXEEOLFD� H� GL� RUJDQL]]D]LRQH� H� JHVWLRQH� VDQLWDULD�� ,�
SUHGHWWL�FRUVL�VRQR�RUJDQL]]DWL�H�DWWLYDWL�GDOOH�UHJLRQL��DQFKH�LQ�DPELWR�
LQWHUUHJLRQDOH��DYYDOHQGRVL�DQFKH�GHOO¶$JHQ]LD�QD]LRQDOH�SHU� L�VHUYL]L�
VDQLWDUL�UHJLRQDOL��H�LQ�FROODERUD]LRQH�FRQ�OH�XQLYHUVLWj�R�DOWUL�VRJJHWWL�
SXEEOLFL�R�SULYDWL�DFFUHGLWDWL�DL�VHQVL�GHOO¶DUWLFROR������WHU����GHO�GHFUHWR�OH�
JLVODWLYR����GLFHPEUH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��RSHUDQWL�
QHO�FDPSR�GHOOD�IRUPD]LRQH�PDQDJHULDOH��FRQ�SHULRGLFLWj�DOPHQR�ELHQ�
QDOH��(QWUR�FHQWRYHQWL�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�
GHFUHWR��FRQ�$FFRUGR�LQ�VHGH�GL�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�
WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��
VRQR�GHILQLWL�L�FRQWHQXWL��OD�PHWRGRORJLD�GHOOH�DWWLYLWj�GLGDWWLFKH�WDOL�GD�
DVVLFXUDUH�XQ�SL��HOHYDWR�OLYHOOR�GHOOD�IRUPD]LRQH��OD�GXUDWD�GHL�FRUVL�H�
LO�WHUPLQH�SHU�O¶DWWLYD]LRQH�GHJOL�VWHVVL��QRQFKp�OH�PRGDOLWj�GL�FRQVHJXL�
PHQWR�GHOOD� FHUWLILFD]LRQH��6RQR� IDWWL� VDOYL� JOL� DWWHVWDWL� GL� IRUPD]LRQH�
FRQVHJXLWL� DOOD�GDWD�GL� HQWUDWD� LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�� DL� VHQVL�
GHOOH�GLVSRVL]LRQL�SUHYLJHQWL�H�� LQ�SDUWLFRODUH�GHOO¶DUWLFROR�����ELV����FRP�
PD���� GHO� GHFUHWR� OHJLVODWLYR����GLFHPEUH������� Q�� ����� H� VXFFHVVLYH�
PRGLILFD]LRQL��QRQFKp�JOL�DWWHVWDWL�LQ�FRUVR�GL�FRQVHJXLPHQWR�DL�VHQVL�GL�
TXDQWR�SUHYLVWR�GDO�PHGHVLPR�DUWLFROR�����ELV����FRPPD����DQFKH�VH�FRQVH�
JXLWL�LQ�GDWD�SRVWHULRUH�DOO¶HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��SXUFKp�
L�FRUVL�VLDQR�LQL]LDWL�LQ�GDWD�DQWHFHGHQWH�DOOD�GDWD�GL�VWLSXOD�GHOO¶$FFRUGR�
GL�FXL�DO�SUHVHQWH�FRPPD��

����,�UHTXLVLWL�LQGLFDWL�QHO�FRPPD���GHYRQR�HVVHUH�SRVVHGXWL�DOOD�
GDWD�GL�VFDGHQ]D�GHO�WHUPLQH�VWDELOLWR�SHU�OD�SUHVHQWD]LRQH�GHOOD�GRPDQ�
GD�GL�DPPLVVLRQH��$OOH�GRPDQGH�GRYUDQQR�HVVHUH�DOOHJDWL�LO�FXUULFXOXP�
IRUPDWLYR�H�SURIHVVLRQDOH�H�O¶HOHQFR�GHL�WLWROL�YDOXWDELOL�DL�VHQVL�GHO�FRP�
PD� ��� /D� SDUWHFLSD]LRQH� DOOD� SURFHGXUD� GL� VHOH]LRQH� q� VXERUGLQDWD� DO�
YHUVDPHQWR�DG�DSSRVLWR�FDSLWROR�GL� HQWUDWD�GHO�ELODQFLR�GHOOR�6WDWR�GL�
XQ�FRQWULEXWR�SDUL�DG�HXUR�����QRQ�ULPERUVDELOH��,�UHODWLYL�LQWURLWL�VRQR�

ULDVVHJQDWL� DG� DSSRVLWR� FDSLWROR�GL� VSHVD�GHOOR� VWDWR�GL� SUHYLVLRQH�GHO�
0LQLVWHUR�GHOOD�VDOXWH�SHU�HVVHUH�GHVWLQDWL�DOOH�VSHVH�QHFHVVDULH�SHU�DV�
VLFXUDUH�LO�VXSSRUWR�DOOR�VYROJLPHQWR�GHOOH�SURFHGXUH�VHOHWWLYH�H�SHU�OD�
JHVWLRQH�GHOO¶HOHQFR�GL�LGRQHL�FXL�DO�SUHVHQWH�DUWLFROR��

����/D�FRPPLVVLRQH�SURFHGH�DOOD�YDOXWD]LRQH�GHL�WLWROL�IRUPDWLYL�
H�SURIHVVLRQDOL�H�GHOOD�FRPSURYDWD�HVSHULHQ]D�GLULJHQ]LDOH�DVVHJQDQGR�
XQ�SXQWHJJLR�VHFRQGR�L�SDUDPHWUL�GL�FXL�DL�FRPPL�GD�����ELV���D�����VH[LHV�����
H� FULWHUL� VSHFLILFL� SUHGHILQLWL� QHOO¶DYYLVR� SXEEOLFR� GL� FXL� DO� FRPPD����
FRQVLGHUDQGR��

D���� UHODWLYDPHQWH� DOOD� FRPSURYDWD� HVSHULHQ]D� GLULJHQ]LDOH��
OD� WLSRORJLD� H� GLPHQVLRQH� GHOOH� VWUXWWXUH� QHOOH� TXDOL� q� VWDWD�PDWXUDWD��
DQFKH�LQ�WHUPLQL�GL�ULVRUVH�XPDQH�H�ILQDQ]LDULH�JHVWLWH��OD�SRVL]LRQH�GL�
FRRUGLQDPHQWR�H�UHVSRQVDELOLWj�GL�VWUXWWXUH�FRQ�LQFDULFKL�GL�GXUDWD�QRQ�
LQIHULRUH� D� XQ� DQQR�� QRQFKp� HYHQWXDOL� SURYYHGLPHQWL� GL� GHFDGHQ]D�� R�
SURYYHGLPHQWL�DVVLPLODELOL��

E����UHODWLYDPHQWH�DL�WLWROL�IRUPDWLYL�H�SURIHVVLRQDOL�FKH�GHYR�
QR� FRPXQTXH� DYHUH� DWWLQHQ]D� FRQ� OH�PDWHULH� GHO�PDQDJHPHQW� H� GHOOD�
GLUH]LRQH�D]LHQGDOH�� O¶DWWLYLWj�GL�GRFHQ]D� VYROWD� LQ�FRUVL�XQLYHUVLWDUL� H�
SRVW�XQLYHUVLWDUL� SUHVVR� LVWLWX]LRQL�SXEEOLFKH�H�SULYDWH�GL� ULFRQRVFLXWD�
ULOHYDQ]D��GHOOH�SXEEOLFD]LRQL�H�GHOOH�SURGX]LRQL�VFLHQWLILFKH�GHJOL�XO�
WLPL� FLQTXH� DQQL�� LO� SRVVHVVR�GL� GLSORPL� GL� VSHFLDOL]]D]LRQH�� GRWWRUDWL�
GL�ULFHUFD��PDVWHU��FRUVL�GL�SHUIH]LRQDPHQWR�XQLYHUVLWDUL�GL�GXUDWD�DOPH�
QR� DQQXDOH�� DELOLWD]LRQL� SURIHVVLRQDOL�� XOWHULRUL� FRUVL� GL� IRUPD]LRQH�GL�
DPELWR�PDQDJHULDOH�H�RUJDQL]]DWLYR�VYROWL�SUHVVR�LVWLWX]LRQL�SXEEOLFKH�
H�SULYDWH�GL� ULFRQRVFLXWD� ULOHYDQ]D�GHOOD�GXUDWD�GL�DOPHQR����RUH��FRQ�
HVFOXVLRQH�GHL�FRUVL�JLj�YDOXWDWL�TXDOL�UHTXLVLWR�G¶DFFHVVR��

���� ,O� SXQWHJJLR� PDVVLPR� FRPSOHVVLYDPHQWH� DWWULEXLELOH� GDOOD�
FRPPLVVLRQH�D�FLDVFXQ�FDQGLGDWR�q�GL�����SXQWL�H�SRVVRQR�HVVHUH�LQVHULWL�
QHOO¶HOHQFR�QD]LRQDOH�L�FDQGLGDWL�FKH�DEELDQR�FRQVHJXLWR�XQ�SXQWHJJLR�
PLQLPR�QRQ�LQIHULRUH�D����SXQWL��,O�SXQWHJJLR�q�DVVHJQDWR�DL�ILQL�GHOO¶LQ�
VHULPHQWR�GHO�FDQGLGDWR�QHOO¶HOHQFR�QD]LRQDOH�FKH�q�SXEEOLFDWR�VHFRQGR�
O¶RUGLQH�DOIDEHWLFR�GHL�FDQGLGDWL�VHQ]D�O¶LQGLFD]LRQH�GHO�SXQWHJJLR�FRQ�
VHJXLWR�QHOOD�VHOH]LRQH��

�����ELV����$L�ILQL�GHOOD�YDOXWD]LRQH�GHOO¶HVSHULHQ]D�GLULJHQ]LDOH�PD�
WXUDWD�QHO�VHWWRUH�VDQLWDULR��SXEEOLFR�R�SULYDWR��GL�FXL�DOO¶DUWLFROR����FRP�
PD����OHWWHUD���E�����OD�&RPPLVVLRQH�ID�ULIHULPHQWR�DOO¶HVSHULHQ]D�DFTXLVLWD�
QHOOH� VWUXWWXUH�DXWRUL]]DWH� DOO¶HVHUFL]LR�GL� DWWLYLWj� VDQLWDULD��GHO� VHWWRUH�
IDUPDFHXWLFR�H�GHL�GLVSRVLWLYL�PHGLFL��QRQFKp�QHJOL�HQWL�D�FDUDWWHUH�UHJR�
ODWRULR�H�GL�ULFHUFD�LQ�DPELWR�VDQLWDULR��

�����WHU���� /¶HVSHULHQ]D� GLULJHQ]LDOH� YDOXWDELOH� GDOOD�&RPPLVVLRQH��
GL� FXL� DO� FRPPD���� OHWWHUD� ��D����� q� HVFOXVLYDPHQWH� O¶DWWLYLWj� GL� GLUH]LRQH�
GHOO¶HQWH��GHOO¶D]LHQGD��GHOOD� VWUXWWXUD�R�GHOO¶RUJDQLVPR�RYYHUR�GL�XQD�
GHOOH� VXH� DUWLFROD]LRQL� FRPXQTXH� FRQWUDGGLVWLQWH�� VYROWD�� D� VHJXLWR� GL�
IRUPDOH�FRQIHULPHQWR�GL�LQFDULFR��FRQ�DXWRQRPLD�RUJDQL]]DWLYD�H�JHVWLR�
QDOH��QRQFKp�GLUHWWD�UHVSRQVDELOLWj�GL�ULVRUVH�XPDQH��WHFQLFKH�R�ILQDQ]LD�
ULH��PDWXUDWD�QHO�VHWWRUH�SXEEOLFR�H�SULYDWR��1RQ�VL�FRQVLGHUD�HVSHULHQ]D�
GLULJHQ]LDOH� YDOXWDELOH� DL� VHQVL� GHO� SUHVHQWH� FRPPD� O¶DWWLYLWj� VYROWD� D�
VHJXLWR�GL�LQFDULFR�FRPSRUWDQWH�IXQ]LRQL�GL�PHUR�VWXGLR��FRQVXOHQ]D�H�
ULFHUFD��

�����TXDWHU����/D�&RPPLVVLRQH�YDOXWD�HVFOXVLYDPHQWH�OH�HVSHULHQ]H�
GLULJHQ]LDOL�PDWXUDWH�GDO�FDQGLGDWR�QHJOL�XOWLPL�VHWWH�DQQL�H��QHOOH�UHJLR�
QL�FRQ�SRSROD]LRQH�LQIHULRUH�D���������DELWDQWL��QHJOL�XOWLPL�GLHFL�DQQL��
DWWULEXHQGR�XQ�SXQWHJJLR�FRPSOHVVLYR�PDVVLPR�QRQ�VXSHULRUH�D����SXQ�
WL��WHQHQGR�FRQWR�SHU�FLDVFXQ�LQFDULFR�GL�TXDQWR�SUHYLVWR�GDO�FRPPD����
OHWWHUD���D������,Q�SDUWLFRODUH���

D���� LQGLYLGXD� UDQJH�SUHGHILQLWL� UHODWLYL� ULVSHWWLYDPHQWH�DO�QX�
PHUR�GL� ULVRUVH�XPDQH�H�DO�YDORUH�HFRQRPLFR�GHOOH�ULVRUVH�ILQDQ]LDULH�
JHVWLWH�H�SHU�FLDVFXQ�UDQJH�DWWULEXLVFH�LO�UHODWLYR�SXQWHJJLR��

E����GHILQLVFH�LO�FRHIILFLHQWH�GD�DSSOLFDUH�DO�SXQWHJJLR�EDVH�RWWH�
QXWR�GDO�FDQGLGDWR�LQ�UHOD]LRQH�DOOH�GLYHUVH�WLSRORJLH�GL�VWUXWWXUH�SUHVVR�
OH�TXDOL�O¶HVSHULHQ]D�GLULJHQ]LDOH�q�VWDWD�VYROWD��

F����GHILQLVFH�LO�FRHIILFLHQWH�GD�DSSOLFDUH�DO�SXQWHJJLR�EDVH�RW�
WHQXWR�GDO�FDQGLGDWR�SHU�O¶HVSHULHQ]D�GLULJHQ]LDOH�FKH�KD�FRPSRUWDWR�LO�
FRRUGLQDPHQWR�H�OD�UHVSRQVDELOLWj�GL�SL��VWUXWWXUH�GLULJHQ]LDOL��

�����TXLQTXLHV����(YHQWXDOL� SURYYHGLPHQWL� GL� GHFDGHQ]D�GHO� FDQGL�
GDWR�� R� SURYYHGLPHQWL� DVVLPLODELOL�� ULSRUWDWL� QHJOL� XOWLPL� VHWWH� DQQL� H��
QHOOH�UHJLRQL�FRQ�SRSROD]LRQH�LQIHULRUH�D���������DELWDQWL��QHJOL�XOWLPL�
GLHFL�DQQL��VRQR�YDOXWDWL�FRQ�XQD�GHFXUWD]LRQH�GHO�SXQWHJJLR�SDUL�DG�XQ�
PDVVLPR�GL���SXQWL�� ,O�SXQWHJJLR�SHU�FLDVFXQD�HVSHULHQ]D�GLULJHQ]LDOH�
YDOXWDWD��SHU�OD�IUD]LRQH�VXSHULRUH�DOO¶DQQR��q�DWWULEXLWR�DVVHJQDQGR�SHU�
FLDVFXQ�JLRUQR�GL�GXUDWD�XQ�WUHFHQWRVHVVDQWDFLQTXHVLPR�GHO�SXQWHJJLR�
DQQXDOH�SUHYLVWR�SHU�TXHOOD�VSHFLILFD�HVSHULHQ]D�GLULJHQ]LDOH��1HO�FDVR�
GL�VRYUDSSRVL]LRQL�WHPSRUDOL�GHJOL�LQFDULFKL�ULFRSHUWL��q�YDOXWDWD�DL�ILQL�
GHOO¶LGRQHLWj� HVFOXVLYDPHQWH� XQD� VLQJROD� HVSHULHQ]D�GLULJHQ]LDOH�� VFH�
JOLHQGR�TXHOOD�D�FXL�SXz�HVVHUH�DWWULEXLWR�LO�PDJJLRU�SXQWHJJLR��



²������²

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

�����VH[LHV����/D�&RPPLVVLRQH�YDOXWD�L�WLWROL�IRUPDWLYL�H�SURIHVVLRQD�
OL�SRVVHGXWL�GDO�FDQGLGDWR�DWWULEXHQGR�XQ�SXQWHJJLR��FRPSOHVVLYR�PDV�
VLPR�QRQ�VXSHULRUH�D����SXQWL�� ULSDUWLWR� LQ� UHOD]LRQH�DL� WLWROL�GL�FXL�DO�
FRPPD����OHWWHUD���E������

���� 1RQ� SRVVRQR� HVVHUH� UHLQVHULWL� QHOO¶HOHQFR� QD]LRQDOH� FRORUR�
FKH� VLDQR� VWDWL�GLFKLDUDWL�GHFDGXWL�GDO�SUHFHGHQWH� LQFDULFR�GL�GLUHWWRUH�
JHQHUDOH�SHU�YLROD]LRQH�GHJOL�REEOLJKL�GL�WUDVSDUHQ]D�GL�FXL�DO�GHFUHWR�OH�
JLVODWLYR����PDU]R�������Q������FRPH�PRGLILFDWR�GDO�GHFUHWR�OHJLVODWLYR�
���PDJJLR�������Q�����ª���

��$UW����

������'LVSRVL]LRQL�XUJHQWL�LQ�WHPD�GL�WHPSRUDQHR�UDIIRU]DPHQWR�
GHOO¶8IILFLR�FHQWUDOH�SHU�LO���UHIHUHQGXP���SUHVVR�OD�&RUWH�
GL�FDVVD]LRQH����

��������$O�ILQH�GL�FRQVHQWLUH�LO�WHPSHVWLYR�HVSOHWDPHQWR�GHO�
OH�RSHUD]LRQL�GL�YHULILFD�GL�FXL�DOO¶DUWLFROR����GHOOD�OHJJH�
���PDJJLR�������Q�������UHODWLYH�DOOH�ULFKLHVWH�GL���UHIHUHQ�
GXP��� SUHVHQWDWH� HQWUR� LO� ��� RWWREUH� ������ LQ� GHURJD� DOOD�
GLVSRVL]LRQH�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJJH���PDU�
]R� ������ Q�� ���� FRQYHUWLWR� GDOOD� OHJJH� ��PDJJLR� ������
Q�������SHU� OH�RSHUD]LRQL�GL�YHULILFD�GHOOH�VRWWRVFUL]LRQL��
GHOO¶LQGLFD]LRQH� GHOOH� JHQHUDOLWj� GHL� VRWWRVFULWWRUL�� GHOOH�
YLGLPD]LRQL�GHL� IRJOL�� GHOOH� DXWHQWLFD]LRQL�GHOOH� ILUPH�H�
GHOOH�FHUWLILFD]LRQL�HOHWWRUDOL��QRQFKp�SHU�OH�RSHUD]LRQL�GL�
FRQWHJJLR�GHOOH�ILUPH��O¶8IILFLR�FHQWUDOH�SHU�LO���UHIHUHQGXP
VL�DYYDOH�GL�SHUVRQDOH�GHOOD�VHJUHWHULD�GL�FXL�DOO¶DUWLFROR���
GHOOD�OHJJH����PDJJLR�������Q�������QHO�QXPHUR�PDVVLPR�
GL����XQLWj��DSSDUWHQHQWH�DOOD�VHFRQGD�DUHD�SURIHVVLRQD�
OH� FRQ� OD� TXDOLILFD� GL� FDQFHOOLHUH� HVSHUWR� H� GL� DVVLVWHQWH�
JLXGL]LDULR��
����3HU� OH�PHGHVLPH�ILQDOLWj�GL�FXL�DO�FRPPD����SHU� OH�

IXQ]LRQL�GL�VHJUHWHULD�GHOO¶8IILFLR�FHQWUDOH�SHU�LO���UHIHUHQ�
GXP���� LO� SULPR� SUHVLGHQWH� GHOOD�&RUWH� GL� FDVVD]LRQH� SXz�
DYYDOHUVL��SHU�XQ�SHULRGR�QRQ�VXSHULRUH�D�VHVVDQWD�JLRUQL��
GL�SHUVRQDOH�XOWHULRUH�ULVSHWWR�D�TXHOOR�LQ�VHUYL]LR�D�TXDO�
VLDVL� WLWROR�SUHVVR� OD�&RUWH��QHO� ���QXPHUR�PDVVLPR�GL�����
XQLWj��GL�FXL�������FRPSHWHQWL�SHU� OH� IXQ]LRQL�GL�YHULILFD�H�
FRQWHJJLR�GHOOH�VRWWRVFUL]LRQL��DSSDUWHQHQWL�DOOD�VHFRQGD�
DUHD� SURIHVVLRQDOH� FRQ� OD� TXDOLILFD� GL� DVVLVWHQWH� JLXGL�
]LDULR� R� FDQFHOOLHUH� HVSHUWR� RYYHUR� SURILOL� SURIHVVLRQDOL�
HTXLSDUDWL�����H����FRQ�PDQVLRQL�HVHFXWLYH����GL�VXSSRUWR�H�LQ�
SDUWLFRODUH�SHU�O¶LQVHULPHQWR�GHL�GDWL�QHL�VLVWHPL�LQIRUPD�
WLFL�� DSSDUWHQHQWL� DOOD� VHFRQGD�DUHD�SURIHVVLRQDOH�FRQ� OD�
TXDOLILFD� GL� RSHUDWRUH� JLXGL]LDULR� RYYHUR� SURILOL� SURIHV�
VLRQDOL�HTXLSDUDWL��
����6X�ULFKLHVWD�GHO�SULPR�SUHVLGHQWH�GHOOD�&RUWH�GL�FDV�

VD]LRQH�� O¶DPPLQLVWUD]LRQH� JLXGL]LDULD� LQGLFH� LQWHUSHOOR��
SHU�VROL�WLWROL��ILQDOL]]DWR�DOOD�DFTXLVL]LRQH�GL�PDQLIHVWD�
]LRQL�GL�GLVSRQLELOLWj�DOOD�DVVHJQD]LRQH�DOO¶XIILFLR�FHQWUDOH�
SHU�LO���UHIHUHQGXP���GHOOD�&RUWH�GL�FDVVD]LRQH��
����/D�SURFHGXUD�GL�DVVHJQD]LRQH�WHPSRUDQHD�GL�FXL�DO�

FRPPD���q� ULVHUYDWD�DO�SHUVRQDOH�GL� UXROR�GHOO¶DPPLQL�
VWUD]LRQH� JLXGL]LDULD� FKH� DEELD� PDWXUDWR� XQ� PLQLPR� GL�
WUH�DQQL�GL�VHUYL]LR�QHO�SURILOR�SURIHVVLRQDOH�GL�DSSDUWH�
QHQ]D��QRQFKp��TXDORUD�LQ�SRVVHVVR�GHOOH�SURIHVVLRQDOLWj�
ULFKLHVWH�H� VHFRQGR� O¶HTXLSDUD]LRQH�SUHYLVWD�GDO�GHFUHWR�
GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL����JLXJQR�������
SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���Q������GHO����VHWWHP�
EUH� ��������� DL� GLSHQGHQWL� GL� UXROR� GHOOH�$PPLQLVWUD]LRQL�
SXEEOLFKH�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OH�
JLVODWLYR����PDU]R�������Q�������ULHQWUDQWL�QHO�&RPSDUWR�
)XQ]LRQL� &HQWUDOL�� QRQFKp� DO� SHUVRQDOH�PLOLWDUH� H� GHOOH�

)RU]H�GL�SROL]LD�GL�6WDWR�GL�FXL�DOO¶DUWLFROR���GHO�PHGHVL�
PR�GHFUHWR� OHJLVODWLYR� VHFRQGR� L� ULVSHWWLYL� RUGLQDPHQWL��
1HOO¶DPELWR�GHOOD�SURFHGXUD�GL�LQWHUSHOOR�GL�FXL�DO�FRP�
PD� ��� OH� ���DPPLQLVWUD]LRQL� SXEEOLFKH� GL� SURYHQLHQ]D���� GHL�
GLSHQGHQWL�FKH�DEELDQR�PDQLIHVWDWR�OD�SURSULD�GLVSRQLEL�
OLWj�VRQR�WHQXWH�DG�DGRWWDUH�LO�SURYYHGLPHQWR�GL�FRPDQGR�
HQWUR� FLQTXH� JLRUQL� GDOOD� ULFKLHVWD� GHOO¶DPPLQLVWUD]LRQH�
JLXGL]LDULD�� TXDORUD� WDOH� SURYYHGLPHQWR� QRQ� VLD� DGRWWD�
WR�QHO�WHUPLQH�VXGGHWWR��LO�QXOOD�RVWD�VL�KD�FRPXQTXH�SHU�
ULODVFLDWR�H� O¶DPPLQLVWUD]LRQH�JLXGL]LDULD�SXz�SURFHGHUH�
DOO¶DVVHJQD]LRQH�� GDQGRQH� FRPXQLFD]LRQH� DOO¶LQWHUHVVD�
WR� H� DOO¶���DPPLQLVWUD]LRQH� GL� SURYHQLHQ]D����� ,O� WUDWWDPHQWR�
HFRQRPLFR� IRQGDPHQWDOH� H� DFFHVVRULR� GD� FRUULVSRQGHUH�
GXUDQWH�LO�SHULRGR�GL�DVVHJQD]LRQH�WHPSRUDQHD�FRQWLQXHUj�
DG�HVVHUH�HURJDWR�GDOOD�DPPLQLVWUD]LRQH�GL�SURYHQLHQ]D��
���� ,Q� UDJLRQH�GHOOH�HFFH]LRQDOL� ILQDOLWj�GL�FXL�DO�FRP�

PD� ��� DO� SHUVRQDOH� DVVHJQDWR� DOO¶8IILFLR� FHQWUDOH� SHU� LO�
UHIHUHQGXP���GHOOD�&RUWH�GL�FDVVD]LRQH��DQFKH�VH�GLVWDFFDWR�
R�FRPDQGDWR�DL�VHQVL�GHO�FRPPD����q�FRUULVSRVWR�O¶RQRUD�
ULR�JLRUQDOLHUR�GL�FXL�DOO¶DUWLFROR����FRPPD����GHOOD�OHJJH�
���PDU]R�������Q������3HU�OH�XQLWj�FRQ�PDQVLRQL�HVHFXWLYH�
GL�VXSSRUWR�GL�FXL�DO�FRPPD����WDOH�RQRUDULR�q�ULGRWWR�GL�XQ�
TXLQWR��'HWWR�SHUVRQDOH��GHOHJDWR�GDO�SUHVLGHQWH�GHOO¶8IIL�
FLR�FHQWUDOH�SHU�LO���UHIHUHQGXP����q�UHVSRQVDELOH�YHUVR�O¶8IIL�
FLR�FHQWUDOH�GHOOH�RSHUD]LRQL�FRPSLXWH��5HVWD�IHUPR�TXDQ�
WR� SUHYLVWR� GDOO¶DUWLFROR� �� GHOOD� OHJJH� ���PDJJLR� ������
Q�������1RQ�q�GRYXWD��SHU�LO�SHUVRQDOH�FRPDQGDWR�DL�VHQVL�
GHO�FRPPD����O¶LQGHQQLWj�JLXGL]LDULD��
���� 3HU� O¶DWWXD]LRQH� GHOOH� GLVSRVL]LRQL� FRQWHQXWH� QHO�

SUHVHQWH�DUWLFROR�q�DXWRUL]]DWD� OD� VSHVD�GL� ���HXUR��������
SHU�O¶DQQR�������FXL�VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH�
ULGX]LRQH�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�SUHYLVLR�
QH�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�SHU�O¶DQQR�
������ DOOR� VFRSR� SDU]LDOPHQWH� XWLOL]]DQGR� O¶DFFDQWRQD�
PHQWR�UHODWLYR�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�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����GHOOD�OHJJH����PDJJLR�������
Q�������1RUPH�VXL���UHIHUHQGXP����SUHYLVWL�GDOOD�&RVWLWX]LRQH�H�VXOOD�LQL]LD�
WLYD�OHJLVODWLYD�GHO�SRSROR���

�©$UW������²�6DOYR�LO�GLVSRVWR�GHOO¶DUWLFROR�SUHFHGHQWH��OH�ULFKLH�
VWH�GL���UHIHUHQGXP���GHYRQR�HVVHUH�GHSRVLWDWH�LQ�FLDVFXQ�DQQR�GDO����JHQ�
QDLR�DO����VHWWHPEUH��

�$OOD� VFDGHQ]D� GHO� ��� VHWWHPEUH� O¶8IILFLR� FHQWUDOH� FRVWLWXLWR�
SUHVVR� OD�&RUWH� GL� FDVVD]LRQH� D� QRUPD� GHOO¶DUWLFROR� ��� HVDPLQD� WXWWH�
OH�ULFKLHVWH�GHSRVLWDWH��DOOR�VFRSR�GL�DFFHUWDUH�FKH�HVVH�VLDQR�FRQIRUPL�
DOOH�QRUPH�GL� OHJJH�� HVFOXVD� OD�FRJQL]LRQH�GHOO¶DPPLVVLELOLWj�� DL� VHQ�
VL� GHO� VHFRQGR� FRPPD�GHOO¶DUWLFROR� ��� GHOOD�&RVWLWX]LRQH�� OD� FXL� GH�
FLVLRQH� q� GHPDQGDWD� GDOO¶DUWLFROR� ��� GHOOD� SUHVHQWH� OHJJH� DOOD� &RUWH�
FRVWLWX]LRQDOH��

�(QWUR� LO� ��� RWWREUH� O¶8IILFLR� FHQWUDOH� ULOHYD�� FRQ� RUGLQDQ]D�� OH�
HYHQWXDOL� LUUHJRODULWj� GHOOH� VLQJROH� ULFKLHVWH�� DVVHJQDQGR� DL� GHOHJDWL� R�
SUHVHQWDWRUL�XQ� WHUPLQH�� OD�FXL� VFDGHQ]D�QRQ�SXz�HVVHUH� VXFFHVVLYD�DO�
YHQWL�QRYHPEUH�SHU�OD�VDQDWRULD��VH�FRQVHQWLWD��GHOOH�LUUHJRODULWj�SUHGHWWH�
H�SHU�OD�SUHVHQWD]LRQH�GL�PHPRULH�LQWHVH�D�FRQWHVWDUQH�O¶HVLVWHQ]D��

�&RQ� OD� VWHVVD� RUGLQDQ]D� O¶8IILFLR� FHQWUDOH� SURSRQH� OD� FRQFHQ�
WUD]LRQH�GL�TXHOOH��WUD�OH�ULFKLHVWH�GHSRVLWDWH��FKH�ULYHODQR�XQLIRUPLWj�R�
DQDORJLD�GL�PDWHULD��
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�/¶RUGLQDQ]D�GHYH�HVVHUH�QRWLILFDWD�DL�GHOHJDWL�R�SUHVHQWDWRUL�QHL�
PRGL�H�QHL�WHUPLQL�GL�FXL�DOO¶DUWLFROR�����(QWUR�LO�WHUPLQH�ILVVDWR�QHOO¶RU�
GLQDQ]D�L�UDSSUHVHQWDQWL�GHL�SDUWLWL��GHL�JUXSSL�SROLWLFL�H�GHL�SURPRWRUL�
GHO���UHIHUHQGXP����FKH�VLDQR�VWDWL�HYHQWXDOPHQWH�GHVLJQDWL�D�QRUPD�GHOO¶DU�
WLFROR�����KDQQR�IDFROWj�GL�SUHVHQWDUH�SHU�LVFULWWR�OH�ORUR�GHGX]LRQL��

�6XFFHVVLYDPHQWH� DOOD� VFDGHQ]D� GHO� WHUPLQH� ILVVDWR� QHOO¶RUGL�
QDQ]D�HG�HQWUR�LO����GLFHPEUH��O¶8IILFLR�FHQWUDOH�GHFLGH��FRQ�RUGLQDQ]D�
GHILQLWLYD�� VXOOD� OHJLWWLPLWj�GL� WXWWH� OH� ULFKLHVWH�GHSRVLWDWH�� SURYYHGHQ�
GR� DOOD� FRQFHQWUD]LRQH� GL� TXHOOH� WUD� HVVH� FKH� ULYHODQR� O¶XQLIRUPLWj� R�
DQDORJLD�GL�PDWHULD�H�PDQWHQHQGR�GLVWLQWH�OH�DOWUH��FKH�QRQ�SUHVHQWDQR�
WDOL�FDUDWWHUL��/¶RUGLQDQ]D�GHYH�HVVHUH�FRPXQLFDWD�H�QRWLILFDWD�D�QRUPD�
GHOO¶DUWLFROR�����

�/¶8IILFLR�FHQWUDOH�VWDELOLVFH�DOWUHVu��VHQWLWL�L�SURPRWRUL��OD�GHQR�
PLQD]LRQH�GHOOD�ULFKLHVWD�GL���UHIHUHQGXP���GD�ULSURGXUUH�QHOOD�SDUWH�LQWHUQD�
GHOOH� VFKHGH�GL�YRWD]LRQH��DO� ILQH�GHOO¶LGHQWLILFD]LRQH�GHOO¶RJJHWWR�GHO�
UHIHUHQGXP���ª��

�²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR���GHO�GHFUHWR�OHJJH���PDU]R�������
Q������1RUPH�VXL���UHIHUHQGXP����SUHYLVWL�GDOOD�&RVWLWX]LRQH�H�VXOOD�LQL]LDWL�
YD�OHJLVODWLYD�GHO�SRSROR���FRQYHUWLWR�GDOOD�OHJJH���PDJJLR�������Q��������

�©$UW�����²����3HU�OH�RSHUD]LRQL�GL�YHULILFD�GHOOH�VRWWRVFUL]LRQL��
GHOO¶LQGLFD]LRQH�GHOOH�JHQHUDOLWj�GHL�VRWWRVFULWWRUL��GHOOH�YLGLPD]LRQL�GHL�
IRJOL�� GHOOH� DXWHQWLFD]LRQL� GHOOH� ILUPH� H� GHOOH� FHUWLILFD]LRQL� HOHWWRUDOL��
QRQFKp�SHU�OH�RSHUD]LRQL�GL�FRQWHJJLR�GHOOH�ILUPH��O¶8IILFLR�FHQWUDOH�SHU�
LO���UHIHUHQGXP���VL�DYYDOH�GHO�SHUVRQDOH�GHOOD�VHJUHWHULD�GL�FXL�DOO¶DUWLFROR���
GHOOD�OHJJH����PDJJLR�������Q�������FRQ�TXDOLILFD�IXQ]LRQDOH�QRQ�LQIH�
ULRUH�DOOD�VHWWLPD��'HWWR�SHUVRQDOH��GHOHJDWR�GDO�SUHVLGHQWH�GHOO¶8IILFLR�
FHQWUDOH�SHU�LO���UHIHUHQGXP����q�UHVSRQVDELOH�YHUVR�O¶8IILFLR�FHQWUDOH�GHOOH�
RSHUD]LRQL�FRPSLXWH��5HVWD�IHUPR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR���GHOOD�
OHJJH����PDJJLR�������Q������ª��

�²�6L� ULSRUWD� LO� WHVWR�GHOO¶DUWLFROR���GHOOD� OHJJH����PDJJLR�������
Q�������0RGLILFKH�DOOD�/�����PDJJLR�������Q�������VXL���UHIHUHQGXP����SUHYL�
VWL�GDOOD�&RVWLWX]LRQH�H�VXOOD�LQL]LDWLYD�OHJLVODWLYD�GHO�SRSROR����

�©$UW�����²�,O�SULPR�SUHVLGHQWH�GHOOD�&RUWH�VXSUHPD�GL�FDVVD]LR�
QH��LQ�YLVWD�GHOOH�RSHUD]LRQL�GL�YHULILFD�GHOOH�VRWWRVFUL]LRQL�SUHVHQWDWH�D�
FRUUHGR�GHOOH�ULFKLHVWH�GL���UHIHUHQGXP����FRQ�SURSULR�GHFUHWR�H�LQ�UHOD]LRQH�
DOOH�QHFHVVLWj��SXz�DJJUHJDUH�DOO¶8IILFLR�FHQWUDOH�SHU�LO���UHIHUHQGXP���DOWUL�
PDJLVWUDWL�GHOOD�&RUWH��

�/H�IXQ]LRQL�GL�VHJUHWHULD�GHOO¶8IILFLR�FHQWUDOH�VRQR�HVSOHWDWH�GDL�
IXQ]LRQDUL�GHOOD�FDQFHOOHULD�GHOOD�&RUWH�GHVLJQDWL�GDO�SULPR�SUHVLGHQWH��

�,O� SULPR�SUHVLGHQWH�GLVSRQH�� DOWUHVu�� VXOOH�PRGDOLWj�GL�XWLOL]]D�
]LRQH�GHO�FHQWUR�HOHWWURQLFR�H�GHOO¶DOWUR�SHUVRQDOH�GHOOD�&RUWH� ULWHQXWR�
QHFHVVDULR��

�$O�SHUVRQDOH�GHOO¶8IILFLR�FHQWUDOH�SHU�LO���UHIHUHQGXP���FRPH�VRSUD�
LPSHJQDWR� VL� DSSOLFD� LO�GLVSRVWR�GHOO¶DUWLFROR����GHOOD� OHJJH����DSULOH�
������Q�������QHL�OLPLWL�GL�XQ�FRQWLQJHQWH�GL�SHUVRQDOH�QRQ�VXSHULRUH�D�
QRYDQWD�XQLWj�ª��

�²�,O�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL����JLXJQR�
������ UHFD��©'HILQL]LRQH�GHOOH� WDEHOOH�GL� HTXLSDUD]LRQH� IUD� L� OLYHOOL�GL�
LQTXDGUDPHQWR�SUHYLVWL�GDL�FRQWUDWWL�FROOHWWLYL�UHODWLYL�DL�GLYHUVL�FRPSDUWL�
GL�FRQWUDWWD]LRQH�GHO�SHUVRQDOH�QRQ�GLULJHQ]LDOHª��

��²� 6L� ULSRUWD� LO� WHVWR� GHJOL� DUWLFROL� �� H� �� GHO� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q�������1RUPH�JHQHUDOL�VXOO¶RUGLQDPHQWR�GHO�ODYRUR�DOOH�
GLSHQGHQ]H�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH���

�©$UW���� ����)LQDOLWj�HG�DPELWR�GL�DSSOLFD]LRQH�������$UW����GHO�'�/JV�
Q�����GHO�������FRPH�PRGLILFDWR�GDOO¶DUW����GHO�'�/JV�Q�����GHO��������
²����/H�GLVSRVL]LRQL�GHO�SUHVHQWH�GHFUHWR�GLVFLSOLQDQR�O¶RUJDQL]]D]LRQH�
GHJOL�XIILFL�H�L�UDSSRUWL�GL�ODYRUR�H�GL�LPSLHJR�DOOH�GLSHQGHQ]H�GHOOH�DP�
PLQLVWUD]LRQL�SXEEOLFKH��WHQXWR�FRQWR�GHOOH�DXWRQRPLH�ORFDOL�H�GL�TXHOOH�
GHOOH� UHJLRQL� H�GHOOH�SURYLQFH� DXWRQRPH��QHO� ULVSHWWR�GHOO¶DUWLFROR�����
FRPPD�SULPR��GHOOD�&RVWLWX]LRQH��DO�ILQH�GL��

D����DFFUHVFHUH�O¶HIILFLHQ]D�GHOOH�DPPLQLVWUD]LRQL�LQ�UHOD]LRQH�D�
TXHOOD�GHL�FRUULVSRQGHQWL�XIILFL�H�VHUYL]L�GHL�3DHVL�GHOO¶8QLRQH�HXURSHD��
DQFKH�PHGLDQWH�LO�FRRUGLQDWR�VYLOXSSR�GL�VLVWHPL�LQIRUPDWLYL�SXEEOLFL��

E����UD]LRQDOL]]DUH�LO�FRVWR�GHO�ODYRUR�SXEEOLFR��FRQWHQHQGR�OD�
VSHVD�FRPSOHVVLYD�SHU�LO�SHUVRQDOH��GLUHWWD�H�LQGLUHWWD��HQWUR�L�YLQFROL�GL�
ILQDQ]D�SXEEOLFD��

F����UHDOL]]DUH�OD�PLJOLRUH�XWLOL]]D]LRQH�GHOOH�ULVRUVH�XPDQH�QHO�
OH�SXEEOLFKH�DPPLQLVWUD]LRQL��DVVLFXUDQGR�OD�IRUPD]LRQH�H�OR�VYLOXSSR�
SURIHVVLRQDOH�GHL�GLSHQGHQWL��DSSOLFDQGR�FRQGL]LRQL�XQLIRUPL�ULVSHWWR�D�
TXHOOH�GHO�ODYRUR�SULYDWR��JDUDQWHQGR�SDUL�RSSRUWXQLWj�DOOH�ODYRUDWULFL�HG�
DL�ODYRUDWRUL�QRQFKp�O¶DVVHQ]D�GL�TXDOXQTXH�IRUPD�GL�GLVFULPLQD]LRQH�H�
GL�YLROHQ]D�PRUDOH�R�SVLFKLFD��

����3HU�DPPLQLVWUD]LRQL�SXEEOLFKH�VL�LQWHQGRQR�WXWWH�OH�DPPLQL�
VWUD]LRQL� GHOOR� 6WDWR�� LYL� FRPSUHVL� JOL� LVWLWXWL� H� VFXROH� GL� RJQL� RUGLQH�
H�JUDGR�H�OH�LVWLWX]LRQL�HGXFDWLYH�� OH�D]LHQGH�HG�DPPLQLVWUD]LRQL�GHOOR�
6WDWR�DG�RUGLQDPHQWR�DXWRQRPR��OH�5HJLRQL��OH�3URYLQFH��L�&RPXQL��OH�
&RPXQLWj�PRQWDQH�� H� ORUR� FRQVRU]L� H� DVVRFLD]LRQL�� OH� LVWLWX]LRQL� XQL�
YHUVLWDULH��JOL�,VWLWXWL�DXWRQRPL�FDVH�SRSRODUL��OH�&DPHUH�GL�FRPPHUFLR��
LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�H�ORUR�DVVRFLD]LRQL��WXWWL�JOL�HQWL�SXE�
EOLFL� QRQ� HFRQRPLFL� QD]LRQDOL�� UHJLRQDOL� H� ORFDOL�� OH� DPPLQLVWUD]LRQL��
OH�D]LHQGH�H�JOL�HQWL�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�� O¶$JHQ]LD�SHU� OD�
UDSSUHVHQWDQ]D� QHJR]LDOH� GHOOH� SXEEOLFKH� DPPLQLVWUD]LRQL� �$5$1�� H�
OH�$JHQ]LH�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q�������)LQR�DOOD�
UHYLVLRQH�RUJDQLFD�GHOOD�GLVFLSOLQD�GL� VHWWRUH�� OH�GLVSRVL]LRQL�GL� FXL� DO�
SUHVHQWH�GHFUHWR�FRQWLQXDQR�DG�DSSOLFDUVL�DQFKH�DO�&21,��

���� /H� GLVSRVL]LRQL� GHO� SUHVHQWH� GHFUHWR� FRVWLWXLVFRQR� SULQFLSL�
IRQGDPHQWDOL�DL�VHQVL�GHOO¶DUWLFROR�����GHOOD�&RVWLWX]LRQH��/H�5HJLRQL�D�
VWDWXWR�RUGLQDULR�VL�DWWHQJRQR�DG�HVVH�WHQHQGR�FRQWR�GHOOH�SHFXOLDULWj�GHL�
ULVSHWWLYL�RUGLQDPHQWL�� ,�SULQFLSL�GHVXPLELOL�GDOO¶DUWLFROR���GHOOD� OHJJH�
���RWWREUH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��H�GDOO¶DUWLFROR�����
FRPPD����GHOOD�OHJJH����PDU]R�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�
HG�LQWHJUD]LRQL��FRVWLWXLVFRQR�DOWUHVu��SHU�OH�5HJLRQL�D�VWDWXWR�VSHFLDOH�H�
SHU�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��QRUPH�IRQGDPHQWDOL�
GL�ULIRUPD�HFRQRPLFR�VRFLDOH�GHOOD�5HSXEEOLFD�ª�

�©$UW��������3HUVRQDOH�LQ�UHJLPH�GL�GLULWWR�SXEEOLFR������$UW�����FRPPL�
��H���GHO�'�/JV��Q�����GHO�������FRPH�VRVWLWXLWL�GDOO¶DUW����GHO�'�/JV��
Q������GHO������H�VXFFHVVLYDPHQWH�PRGLILFDWL�GDOO¶DUW�����FRPPD���GHO�
'�/JV��Q�����GHO��������²����,Q�GHURJD�DOO¶DUW�����FRPPL���H����ULPDQ�
JRQR�GLVFLSOLQDWL� GDL� ULVSHWWLYL� RUGLQDPHQWL�� L�PDJLVWUDWL� RUGLQDUL�� DP�
PLQLVWUDWLYL�H�FRQWDELOL��JOL�DYYRFDWL�H�SURFXUDWRUL�GHOOR�6WDWR��LO�SHUVR�
QDOH�PLOLWDUH�H�GHOOH�)RU]H�GL�SROL]LD�GL�6WDWR��LO�SHUVRQDOH�GHOOD�FDUULHUD�
GLSORPDWLFD�H�GHOOD�FDUULHUD�SUHIHWWL]LD��QRQFKp� L�GLSHQGHQWL�GHJOL�HQWL�
FKH�VYROJRQR� OD� ORUR�DWWLYLWj�QHOOH�PDWHULH�FRQWHPSODWH�GDOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR�GHO�&DSR�SURYYLVRULR�GHOOR�6WDWR����OXJOLR�������
Q�������H�GDOOH�OHJJL���JLXJQR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�
HG�LQWHJUD]LRQL��H����RWWREUH�������Q�������

�����ELV����,Q�GHURJD�DOO¶DUWLFROR����FRPPL���H����LO�UDSSRUWR�GL�LPSLH�
JR�GHO�SHUVRQDOH��DQFKH�GL�OLYHOOR�GLULJHQ]LDOH��GHO�&RUSR�QD]LRQDOH�GHL�
YLJLOL�GHO�IXRFR��HVFOXVL�LO�SHUVRQDOH�YRORQWDULR�SUHYLVWR�GDO�UHJRODPHQ�
WR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���QRYHPEUH�������
Q�������H�LO�SHUVRQDOH�YRORQWDULR�GL�OHYD��q�GLVFLSOLQDWR�LQ�UHJLPH�GL�GLULW�
WR�SXEEOLFR�VHFRQGR�DXWRQRPH�GLVSRVL]LRQL�RUGLQDPHQWDOL��

�����WHU����,Q�GHURJD�DOO¶DUWLFROR����FRPPL���H����LO�SHUVRQDOH�GHOOD�FDU�
ULHUD�GLULJHQ]LDOH�SHQLWHQ]LDULD�q�GLVFLSOLQDWR�GDO�ULVSHWWLYR�RUGLQDPHQWR��

����,O�UDSSRUWR�GL�LPSLHJR�GHL�SURIHVVRUL�H�GHL�ULFHUFDWRUL�XQLYHUVL�
WDUL��D�WHPSR�LQGHWHUPLQDWR�R�GHWHUPLQDWR��UHVWD�GLVFLSOLQDWR�GDOOH�GLVSR�
VL]LRQL� ULVSHWWLYDPHQWH�YLJHQWL�� LQ�DWWHVD�GHOOD� VSHFLILFD�GLVFLSOLQD�FKH�
OD�UHJROL�LQ�PRGR�RUJDQLFR�HG�LQ�FRQIRUPLWj�DL�SULQFLSL�GHOOD�DXWRQRPLD�
XQLYHUVLWDULD�GL�FXL�DOO¶DUWLFROR����GHOOD�&RVWLWX]LRQH�HG�DJOL�DUWLFROL���H�
VHJXHQWL�GHOOD�OHJJH���PDJJLR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�
HG�LQWHJUD]LRQL��WHQXWR�FRQWR�GHL�SULQFLSL�GL�FXL�DOO¶DUWLFROR����FRPPD����
GHOOD�OHJJH����RWWREUH�������Q������ª��

��²�6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� �� GHOOD� OHJJH� ���PDU]R� ������
Q������'HWHUPLQD]LRQH�GHJOL�RQRUDUL�GHL�FRPSRQHQWL�JOL�XIILFL�HOHWWRUDOL�
H�GHOOH�FDUDWWHULVWLFKH�GHOOH�VFKHGH�H�GHOOH�XUQH�SHU�OD�YRWD]LRQH���

�©$UW�����²����$�FLDVFXQ�FRPSRQHQWH�HG�DO�VHJUHWDULR�GHOO¶XIILFLR�
HOHWWRUDOH�FHQWUDOH�QD]LRQDOH�H�GHJOL�XIILFL�FHQWUDOL�FLUFRVFUL]LRQDOL�GL�FXL�
DJOL� DUWLFROL� ��� H� ���GHO� WHVWR� XQLFR� DSSURYDWR� FRQ�GHFUHWR�GHO�3UHVL�
GHQWH�GHOOD�5HSXEEOLFD����PDU]R�������Q������ ��GHJOL�XIILFL�HOHWWRUDOL�
FLUFRVFUL]LRQDOL�H�GHJOL�XIILFL�HOHWWRUDOL�UHJLRQDOL�GL�FXL�DJOL�DUWLFROL���H���
GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������GHOO¶XIILFLR�HOHWWRUDOH�
QD]LRQDOH��GHJOL�XIILFL�HOHWWRUDOL�FLUFRVFUL]LRQDOL�H�GHJOL�XIILFL�HOHWWRUDOL�
SURYLQFLDOL�GL�FXL�DJOL� DUWLFROL������H����GHOOD� OHJJH����JHQQDLR�������
Q�� ���� GHOO¶XIILFLR� FHQWUDOH� SHU� LO� ��UHIHUHQGXP��� H� GHJOL� XIILFL� SURYLQFLD�
OL�SHU� LO� ��UHIHUHQGXP���GL�FXL�DJOL�DUWLFROL����H����GHOOD� OHJJH����PDJJLR�
������Q��������GHJOL�XIILFL�FHQWUDOL�FLUFRVFUL]LRQDOL�H�GHJOL�XIILFL�FHQWUDOL�
UHJLRQDOL�GL�FXL�DOO¶DUWLFROR���GHOOD�OHJJH����IHEEUDLR�������Q��������QRQ�
FKp�GHJOL�XIILFL�HOHWWRUDOL�FLUFRVFUL]LRQDOL�H�GHJOL�XIILFL�HOHWWRUDOL�FHQWUDOL�
GL�FXL�DJOL�DUWLFROL����H����GHOOD� OHJJH���PDU]R�������Q�������D� WLWROR�
GL�UHWULEX]LRQH�SHU�RJQL�JLRUQR�GL�HIIHWWLYD�SDUWHFLSD]LRQH�DL�ODYRUL�GHL�
ULVSHWWLYL�FRQVHVVL�q�FRUULVSRVWR�XQ�RQRUDULR�JLRUQDOLHUR��DO�ORUGR�GHOOH�
ULWHQXWH�GL�OHJJH��GL�OLUH���������

����$L�FRPSRQHQWL�HG�DL�VHJUHWDUL�GHL�SUHGHWWL�FRQVHVVL�q�LQROWUH�
FRUULVSRVWR��VH�GRYXWR��LO�WUDWWDPHQWR�GL�PLVVLRQH�LQHUHQWH�DOOD�TXDOLILFD�
ULYHVWLWD�RYYHUR��VH�HVWUDQHL�DOO¶$PPLQLVWUD]LRQH�GHOOR�6WDWR��QHOOD�PL�
VXUD�FRUULVSRQGHQWH�D�TXHOOD�FKH�VSHWWD�DL�GLUHWWRUL�GL�VH]LRQH�GHOO¶$P�
PLQLVWUD]LRQH�SUHGHWWD��
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����$L�SUHVLGHQWL�GHJOL�XIILFL�HOHWWRUDOL�GL�FXL�DO�FRPPD����D�WLWROR�
GL�UHWULEX]LRQH�SHU�RJQL�JLRUQR�GL�HIIHWWLYD�SDUWHFLSD]LRQH�DL�ODYRUL�GHL�
ULVSHWWLYL�FRQVHVVL��q�FRUULVSRVWR�XQ�RQRUDULR�JLRUQDOLHUR��DO�ORUGR�GHOOH�
ULWHQXWH�GL� OHJJH��GL� OLUH���������QRQFKp�� VH�GRYXWR�� LO� WUDWWDPHQWR�GL�
PLVVLRQH�LQHUHQWH�DOOD�TXDOLILFD�ULYHVWLWD�ª����

��$UW����

������0LVXUH�XUJHQWL� LQ�PDWHULD�GL�VYROJLPHQWR�GHOOD�VHVVLRQH�
�����GHOO¶HVDPH�GL�6WDWR�SHU�O¶DELOLWD]LRQH�DOO¶HVHUFL]LR�
GHOOD� SURIHVVLRQH� GL� DYYRFDWR� GXUDQWH� O¶HPHUJHQ]D�
HSLGHPLR�ORJLFD�GD�&29,'�������

��������/¶HVDPH�GL�6WDWR�SHU�O¶DELOLWD]LRQH�DOO¶HVHUFL]LR�GHOOD�
SURIHVVLRQH� GL� DYYRFDWR�� OLPLWDWDPHQWH� DOOD� VHVVLRQH� GD�
LQGLUH�SHU� O¶DQQR������� q�GLVFLSOLQDWR�GDOOH�GLVSRVL]LRQL�
GL�FXL�DO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������VDOYR�
TXDQWR�SUHYLVWR�GDO�SUHVHQWH�DUWLFROR��
����&RQ�LO�GHFUHWR�GHO�0LQLVWUR�GHOOD�JLXVWL]LD�FKH�LQGLFH�

OD�VHVVLRQH�G¶HVDPH�SHU�LO���������VRQR�IRUQLWH�OH�LQGLFD]LRQL
UHODWLYH�DOOD�GDWD�GL�LQL]LR�GHOOH�SURYH��DOOH�PRGDOLWj�GL�VRU�
WHJJLR�SHU�O¶HVSOHWDPHQWR�GHOOH�SURYH�RUDOL��DOOD�SXEEOLFLWj�
GHOOH�VHGXWH�GL�HVDPH��DOO¶DFFHVVR�H�DOOD�SHUPDQHQ]D�QHOOH�
VHGL�GL�HVDPH�IHUPR�TXDQWR�SUHYLVWR�GDO�VXFFHVVLYR�FRP�
PD����DOOH�SUHVFUL]LRQL�LPSRVWH�DL�ILQL�GHOOD�SUHYHQ]LRQH�H�
SURWH]LRQH�GDO�ULVFKLR�GHO�FRQWDJLR�GD�&29,'�����QRQFKp�
DOOH�PRGDOLWj� GL� FRPXQLFD]LRQH�GHOOH�PDWHULH� VFHOWH� GDO�
FDQGLGDWR�SHU� OD�SULPD�H� OD�VHFRQGD�SURYD�RUDOH��&RQ� LO�
PHGHVLPR�GHFUHWR�YHQJRQR�DOWUHVu�GLVFLSOLQDWH�OH�PRGD�
OLWj�GL�XWLOL]]R�GL�VWUXPHQWL�FRPSHQVDWLYL�SHU�OH�GLIILFROWj�
GL� OHWWXUD��GL�VFULWWXUD�H�GL�FDOFROR��QRQFKp� OD�SRVVLELOLWj�
GL�XVXIUXLUH�GL�XQ�SUROXQJDPHQWR�GHL� WHPSL�VWDELOLWL�SHU�
OR� VYROJLPHQWR� GHOOH� SURYH�� GD� SDUWH� GHL� FDQGLGDWL� FRQ�
GLVWXUEL�VSHFLILFL�GL�DSSUHQGLPHQWR��'6$���1RQ�VL�DSSOL�
FDQR� OH�GLVSRVL]LRQL� GL� FXL� DOO¶DUWLFROR���� FRPPD���� GHO�
GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������
����/¶DFFHVVR� DL� ORFDOL� GHSXWDWL� DOOR� VYROJLPHQWR�GHOOH�

SURYH� G¶HVDPH� q� FRQVHQWLWR� HVFOXVLYDPHQWH� DL� VRJJHWWL�
PXQLWL�GL�XQD�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'�����GL�FXL�
DOO¶DUWLFROR����FRPPD���GHO�GHFUHWR�OHJJH����DSULOH�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLX�
JQR�������Q������/D�PDQFDWD�HVLEL]LRQH�GD�SDUWH�GHL�FDQ�
GLGDWL�DO�SHUVRQDOH�DGGHWWR�DL�FRQWUROOL�GHOOH�FHUWLILFD]LRQL�
GL�FXL�DO�SULPR�SHULRGR�FRVWLWXLVFH�PRWLYR�GL�HVFOXVLRQH�
GDOO¶HVDPH��
����,Q�GHURJD�D�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����FRPPD���

GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������OH�OLQHH�
JHQHUDOL�GD�VHJXLUH�SHU�OD�IRUPXOD]LRQH�GHL�TXHVLWL�GD�SRU�
UH�QHOOD�SULPD�SURYD�RUDOH�H�SHU�OD�YDOXWD]LRQH�GHL�FDQGL�
GDWL��LQ�PRGR�GD�JDUDQWLUH�O¶RPRJHQHLWj�H�OD�FRHUHQ]D�GHL�
FULWHUL�GL�HVDPH��VRQR�VWDELOLWH�FRQ�GHFUHWR�GHO�0LQLVWHUR�
GHOOD�JLXVWL]LD��VHQWLWD�OD�FRPPLVVLRQH�FHQWUDOH�FRVWLWXLWD�
DL�VHQVL�GHO�GHFUHWR�OHJJH����PDJJLR�������Q�������FRQ�
YHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� OXJOLR� ������
Q�������
����3HU�O¶DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�

DUWLFROR�q�DXWRUL]]DWD�OD�VSHVD�GL�HXUR�����������SHU�O¶DQ�
QR�������FXL�VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH�ULGX�
]LRQH�GHOOH�SURLH]LRQL�GHOOR�VWDQ]LDPHQWR�GHO�IRQGR�VSH�
FLDOH�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¶DF�
FDQWRQDPHQWR�UHODWLYR�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�6L�ULSRUWD�LO�WHVWR�GHJOL�DUWLFROL���H���GHO�GHFUHWR�OHJJH����PDU]R�
������Q������0LVXUH�XUJHQWL�LQ�PDWHULD�GL�VYROJLPHQWR�GHOO¶HVDPH�GL�6WD�
WR�SHU�O¶DELOLWD]LRQH�DOO¶HVHUFL]LR�GHOOD�SURIHVVLRQH�GL�DYYRFDWR�GXUDQWH�
O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'������FRQYHUWLWR��FRQ�PRGLILFD�
]LRQL��GDOOD�OHJJH����DSULOH�������Q������

�©$UW�� �� ����&RPSRVL]LRQH� GHOOH� VRWWRFRPPLVVLRQL������²� ��� /H� VRW�
WRFRPPLVVLRQL�GL�FXL�DOO¶DUWLFROR�����TXDUWR�FRPPD��GHO�UHJLR�GHFUHWR�
OHJJH����QRYHPEUH�������Q��������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����JHQQDLR�������Q������H�DOO¶DUWLFROR�����FRPPL���H����GHOOD�OHJJH�
���GLFHPEUH�������Q������VRQR�FRPSRVWH�GD�WUH�PHPEUL�HIIHWWLYL�H�WUH�
PHPEUL�VXSSOHQWL��GHL�TXDOL�GXH�HIIHWWLYL�H�GXH�VXSSOHQWL�VRQR�DYYRFDWL�
GHVLJQDWL�GDO�&RQVLJOLR�QD]LRQDOH�IRUHQVH�WUD�JOL�LVFULWWL�DOO¶DOER�VSHFLDOH�
SHU�LO�SDWURFLQLR�GDYDQWL�DOOH�JLXULVGL]LRQL�VXSHULRUL�H�XQR�HIIHWWLYR�H�XQR�
VXSSOHQWH�VRQR�LQGLYLGXDWL�WUD�PDJLVWUDWL��DQFKH�PLOLWDUL��SULRULWDULDPHQ�
WH� LQ�SHQVLRQH��R� WUD�SURIHVVRUL�XQLYHUVLWDUL�R�ULFHUFDWRUL�FRQIHUPDWL� LQ�
PDWHULH�JLXULGLFKH��DQFKH�LQ�SHQVLRQH��R� WUD�ULFHUFDWRUL�D� WHPSR�GHWHU�
PLQDWR�� LQ�PDWHULH�JLXULGLFKH��GL� FXL�DOO¶DUWLFROR�����FRPPD���� OHWWHUD�
E�����GHOOD�OHJJH����GLFHPEUH�������Q�������&LDVFXQD�VRWWRFRPPLVVLRQH�
RSHUD�FRQ�OD�SDUWHFLSD]LRQH�GL�WUH�PHPEUL�UDSSUHVHQWDWLYL�GL�DOPHQR�GXH�
FDWHJRULH�SURIHVVLRQDOL��,O�SUHVLGHQWH�q�XQ�DYYRFDWR��

���� &RQ� GHFUHWR� GHO�0LQLVWUR� GHOOD� JLXVWL]LD� GD� DGRWWDUVL� HQWUR�
WUHQWD�JLRUQL�GDOOD�GDWD�GL�SXEEOLFD]LRQH�GHO�SUHVHQWH�GHFUHWR��VL�SURFHGH�
DOOD�LQWHJUD]LRQH�H�ULPRGXOD]LRQH��VHFRQGR�L�FULWHUL�GL�FXL�DO�FRPPD����
GHOOH�VRWWRFRPPLVVLRQL�JLj�QRPLQDWH�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOOD�JLX�
VWL]LD����JHQQDLR�������&RQ�OR�VWHVVR�GHFUHWR�VL�IRUQLVFRQR�OH�LQGLFD]LR�
QL�UHODWLYH�DOOD�GDWD�GL�LQL]LR�GHOOH�SURYH��DOOH�PRGDOLWj�GL�VRUWHJJLR�SHU�
O¶HVSOHWDPHQWR�GHOOH�SURYH�RUDOL��DOOD�SXEEOLFLWj�GHOOH�VHGXWH�GL�HVDPH��
DOO¶DFFHVVR�H�DOOD�SHUPDQHQ]D�QHOOH�VHGL�GL�HVDPH��DOOH�SUHVFUL]LRQL�LP�
SRVWH�DL�ILQL�GHOOD�SUHYHQ]LRQH�H�SURWH]LRQH�GDO�ULVFKLR�GHO�FRQWDJLR�GD�
&29,'�����QRQFKp�DOOH�PRGDOLWj�GL�FRPXQLFD]LRQH�GHOOD�ULQXQFLD�DOOD�
GRPDQGD� GL� DPPLVVLRQH� DOO¶HVDPH� H� DOOH�PRGDOLWj� GL� FRPXQLFD]LRQH�
GHOOH�PDWHULH�VFHOWH�GDO�FDQGLGDWR�SHU�OD�SULPD�H�OD�VHFRQGD�SURYD�RUDOH��

����/H�IXQ]LRQL�GL�VHJUHWDULR�GL�FLDVFXQD�VRWWRFRPPLVVLRQH�SRV�
VRQR� HVVHUH� HVHUFLWDWH� GD� SHUVRQDOH� DPPLQLVWUDWLYR� LQ� VHUYL]LR� SUHVVR�
TXDOVLDVL�SXEEOLFD�DPPLQLVWUD]LRQH��SXUFKp�LQ�SRVVHVVR�GL�TXDOLILFD�SUR�
IHVVLRQDOH�SHU�OD�TXDOH�q�ULFKLHVWD�DOPHQR�OD�ODXUHD�WULHQQDOH��,�VHJUHWDUL�
VRQR�GHVLJQDWL�GDO�SUHVLGHQWH�GHOOD�&RUWH�GL�DSSHOOR�SUHVVR� OD�TXDOH�q�
FRVWLWXLWD�FLDVFXQD�VRWWRFRPPLVVLRQH�H�LQGLYLGXDWL�WUD�LO�SHUVRQDOH�FKH�
SUHVWD�VHUYL]LR�QHO�GLVWUHWWR��VX� LQGLFD]LRQH�GHOO¶DPPLQLVWUD]LRQH� LQWH�
UHVVDWD�QHO�FDVR�GL�SHUVRQDOH�QRQ�DSSDUWHQHQWH�DOO¶DPPLQLVWUD]LRQH�GHOOD�
JLXVWL]LD�ª�

�©$UW���� ����/DYRUL�GHOOH�VRWWRFRPPLVVLRQL������²����/D�SULPD�SURYD�
RUDOH�q�VRVWHQXWD�GLQQDQ]L�D�XQD�VRWWRFRPPLVVLRQH�GLYHUVD�GD�TXHOOD�LQ�
VHGLDWD�SUHVVR�OD�VHGH�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHOOD�OHJJH����GL�
FHPEUH�������Q�������LQGLYLGXDWD�PHGLDQWH�VRUWHJJLR�GD�HIIHWWXDUVL��SUH�
YLR�UDJJUXSSDPHQWR�GHOOH�VHGL�FKH�SUHVHQWDQR�XQ�QXPHUR�GL�GRPDQGH�GL�
DPPLVVLRQH�WHQGHQ]LDOPHQWH�RPRJHQHR��HQWUR�LO�WHUPLQH�GL�GLHFL�JLRUQL�
SULPD�GHOOR�VYROJLPHQWR�GHOOD�SURYD��D�FXUD�GHOOD�FRPPLVVLRQH�FHQWUDOH��

����/D�SULPD�SURYD�RUDOH�VL�VYROJH�FRQ�PRGDOLWj�GL�FROOHJDPHQ�
WR� GD� UHPRWR� DL� VHQVL� GHOO¶DUWLFROR� ����� FRPPD� ��� GHO� GHFUHWR�OHJJH�
���PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OX�
JOLR�������Q������IHUPD�UHVWDQGR�OD�SUHVHQ]D��SUHVVR�OD�VHGH�GHOOD�SUR�
YD�GL�HVDPH�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHOOD� OHJJH����GLFHPEUH�
������Q�������GHO�VHJUHWDULR�GHOOD�VRWWRFRPPLVVLRQH�H�GHO�FDQGLGDWR�GD�
HVDPLQDUH��QHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�VDQLWDULH��YLJHQWL�DO�PRPHQWR�
GHOO¶HVSOHWDPHQWR� GHOOD� SURYD�� UHODWLYH� DOO¶HPHUJHQ]D� HSLGHPLRORJLFD�
GD�&29,'����D�WXWHOD�GHOOD�VDOXWH�GHL�FDQGLGDWL��GHL�FRPPLVVDUL�H�GHO�
SHUVRQDOH�DPPLQLVWUDWLYR��

����/R�VYROJLPHQWR�GHOOD�SULPD�SURYD�RUDOH�SXz�DYYHQLUH�SUHVVR�
JOL�XIILFL�JLXGL]LDUL�GL�RJQL�GLVWUHWWR�GL�&RUWH�GL�DSSHOOR�R�SUHVVR�L�ORFDOL�
GHL�FRQVLJOL�GHOO¶2UGLQH�GHJOL�DYYRFDWL� LYL�XELFDWL� VHFRQGR� OH�GLVSRVL�
]LRQL�GHL�SUHVLGHQWL�GHOOH�&RUWL�GL�DSSHOOR��VHQWLWL� L�SUHVLGHQWL�GHL�FRQ�
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VLJOL�GHOO¶2UGLQH�GHJOL� DYYRFDWL� LQWHUHVVDWL��/D� VRWWRFRPPLVVLRQH�FXUD�
O¶DVVHJQD]LRQH�GHL�FDQGLGDWL�DOOH�VLQJROH�VHGL�VXOOD�EDVH�GHOOD�UHVLGHQ]D�
GLFKLDUDWD�QHOOD�GRPDQGD�GL�DPPLVVLRQH�DOO¶HVDPH�GL�DELOLWD]LRQH��

����/D�VHFRQGD�SURYD�RUDOH�q�VRVWHQXWD�GLQQDQ]L�DOOD� VRWWRFRP�
PLVVLRQH�LQVHGLDWD�SUHVVR�OD�VHGH�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHOOD�
OHJJH����GLFHPEUH�������Q�������H�SXz�VYROJHUVL�FRQ�OH�PRGDOLWj�GL�FXL�DO�
FRPPD����,Q�WDOH�XOWLPD�LSRWHVL��VL�DSSOLFD�OD�GLVSRVL]LRQH�GHO�FRPPD����

����$�FLDVFXQ�FDQGLGDWR��DOPHQR�YHQWL�JLRUQL�SULPD��q�GDWD�FRPX�
QLFD]LRQH�GHO�JLRUQR��GHOO¶RUD�H�GHO�OXRJR�LQ�FXL�GRYUj�SUHVHQWDUVL�SHU�OH�
SURYH�RUDOL��

����/D�FRPPLVVLRQH�FHQWUDOH�VWDELOLVFH�OH�OLQHH�JHQHUDOL�GD�VHJXLUH�
SHU�OD�IRUPXOD]LRQH�GHL�TXHVLWL�GD�SRUUH�QHOOD�SULPD�SURYD�RUDOH�H�SHU�OD�
YDOXWD]LRQH�GHL�FDQGLGDWL��LQ�PRGR�GD�JDUDQWLUH�O¶RPRJHQHLWj�H�OD�FRH�
UHQ]D�GHL�FULWHUL�GL�HVDPH��

���� ,Q� FDVR� GL� SRVLWLYLWj� DO�&29,'����� GL� VLQWRPDWRORJLD� FRP�
SDWLELOH�FRQ� O¶LQIH]LRQH�GD�&29,'�����GL�TXDUDQWHQD�R�GL� LVRODPHQWR�
ILGXFLDULR��RSSXUH� LQ�FDVR�GL�FRPSURYDWL�PRWLYL�GL� VDOXWH�FKH� LPSHGL�
VFRQR�DO� FDQGLGDWR�GL� VYROJHUH� OD�SURYD�G¶HVDPH�� LO� FDQGLGDWR�SXz� UL�
FKLHGHUH��FRQ�LVWDQ]D�DO�SUHVLGHQWH�GHOOD�VRWWRFRPPLVVLRQH�GLVWUHWWXDOH�
FRUUHGDWD�GD� LGRQHD�GRFXPHQWD]LRQH��GL�ILVVDUH�XQD�QXRYD�GDWD�SHU� OR�
VYROJLPHQWR�GHOOD�SURYD�VWHVVD��,O�SUHVLGHQWH�SXz�GLVSRUUH�OD�YLVLWD�ILVFD�
OH�GRPLFLOLDUH�VHFRQGR�OH�GLVSRVL]LRQL�UHODWLYH�DO�FRQWUROOR�GHOOR�VWDWR�GL�
PDODWWLD�GHL�SXEEOLFL�GLSHQGHQWL��,Q�RJQL�FDVR��TXDQGR�O¶LVWDQ]D�q�DFFRO�
WD��OD�SURYD�GHYH�HVVHUH�VYROWD�HQWUR�GLHFL�JLRUQL�GDOOD�GDWD�GL�FHVVD]LRQH�
GHOO¶LPSHGLPHQWR�ª��

��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����FRPPD����GHO�FLWDWR�GHFUHWR�
OHJJH����DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���JLXJQR�������Q�������

�©$UW��������&HUWLILFD]LRQL�YHUGL�&29,'���������²�������RPLVVLV����
�����/H�FHUWLILFD]LRQL�YHUGL�&29,'����DWWHVWDQR�XQD�GHOOH�VHJXHQWL�

FRQGL]LRQL���
D���� DYYHQXWD� YDFFLQD]LRQH� DQWL�6$56�&R9���� DO� WHUPLQH� GHO�

FLFOR� YDFFLQDOH� SULPDULR� R� GHOOD� VRPPLQLVWUD]LRQH� GHOOD� UHODWLYD� GRVH�
GL�ULFKLDPR��

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

F���� HIIHWWXD]LRQH� GL� WHVW� DQWLJHQLFR� UDSLGR� R� PROHFRODUH��
TXHVW¶XOWLPR�DQFKH�VX�FDPSLRQH�VDOLYDUH�H�QHO�ULVSHWWR�GHL�FULWHUL�VWDEL�
OLWL�FRQ�FLUFRODUH�GHO�0LQLVWHUR�GHOOD�VDOXWH��FRQ�HVLWR�QHJDWLYR�DO�YLUXV�
6$56�&R9����

�F���ELV����DYYHQXWD�JXDULJLRQH�GD�&29,'����GRSR�OD�VRPPLQL�
VWUD]LRQH�GHOOD�SULPD�GRVH�GL�YDFFLQR�R�DO� WHUPLQH�GHO�FLFOR�YDFFLQDOH�
SULPDULR�R�GHOOD�VRPPLQLVWUD]LRQH�GHOOD�UHODWLYD�GRVH�GL�ULFKLDPR��

�������������RPLVVLV���ª��
�²�,O�GHFUHWR�OHJJH����PDJJLR�������Q�������0RGLILFKH�XUJHQWL�DOOD�

GLVFLSOLQD�GHJOL�HVDPL�GL�DELOLWD]LRQH�DOOD�SURIHVVLRQH�IRUHQVH���FRQYHU�
WLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������q�SXEEOLFDWR�
QHOOD���*D]]HWWD�8IILFLDOH������PDJJLR�������Q���������

��&DSR��,,,�
��',6326,=,21, 85*(17, ', &$5$77(5( (&2120,&2 ,1 0$7(5,$

', $&&2*/,(1=$ ( ,17(*5$=,21(��121&+e 3(5 /$ 787(/$

'(//$ 0,125$1=$ /,1*8,67,&$ 6/29(1$

��$UW����

������,QFUHPHQWR�GHOOD�GRWD]LRQH�GHO�)RQGR�QD]LRQDOH
SHU�OH�SROLWLFKH�H�L�VHUYL]L�GHOO¶DVLOR����

��������3HU�IDU�IURQWH�DOOH�HFFH]LRQDOL�HVLJHQ]H�GL�DFFRJOLHQ�
]D�GHL� ULFKLHGHQWL�DVLOR�� ���SURYHQLHQWL�GDOO¶�$IJKDQLVWDQ� LQ�
FRQVHJXHQ]D� GHOOD� FULVL� SROLWLFD� LQ� DWWR�� DO� ILQH� GL� FRQ�
VHQWLUH�SHU�L�PHGHVLPL�ULFKLHGHQWL����O¶DWWLYD]LRQH�GL�XOWHULR�
UL�������SRVWL�QHO�6LVWHPD�GL�DFFRJOLHQ]D�H� LQWHJUD]LRQH�
�6$,��� OD� GRWD]LRQH� GHO� )RQGR� QD]LRQDOH� SHU� OH� SROLWL�
FKH�H�SHU� L�VHUYL]L�GHOO¶DVLOR�GL�FXL�DOO¶DUWLFROR�����VHSWLHV
GHO�GHFUHWR�OHJJH����GLFHPEUH�������Q�������FRQYHUWLWR��

FRQ�PRGLILFD]LRQL��GDOOD� OHJJH���� IHEEUDLR�������Q������
q� LQFUHPHQWDWD�GL������������HXUR�SHU� O¶DQQR������H�GL�
�����������HXUR�SHU�FLDVFXQR�GHJOL�DQQL������H�������
����$JOL�RQHUL� ���GHULYDQWL�GDO�FRPPD���VL�SURYYHGH����PH�

GLDQWH� FRUULVSRQGHQWH� XWLOL]]R� GHOOH� ULVRUVH� LVFULWWH�� SHU�
L�PHGHVLPL�DQQL��QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�
GHOO¶LQWHUQR��UHODWLYH����DOO¶DWWLYD]LRQH��DOOD�ORFD]LRQH�H�DOOD�
JHVWLRQH����GHL�FHQWUL�GL� WUDWWHQLPHQWR�H�GL�DFFRJOLHQ]D�SHU�
VWUDQLHUL��

��$UW����

������'LVSRVL]LRQL�D�WXWHOD�GHOOD�PLQRUDQ]D�OLQJXLVWLFD�VORYHQD�
GHOOD�5HJLRQH�)ULXOL�9HQH]LD�*LXOLD����

���������$OO¶DUWLFROR����GHOOD�OHJJH����IHEEUDLR�������Q������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

D�����LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH���
�©���/D�FDVD�GL�FXOWXUD�³1DURGQL�'RP´�GL�7ULHVWH���

ULRQH�6DQ�*LRYDQQL��FRVWLWXLWD�GD�HGLILFLR�H�DFFHVVRUL��GL�
SURSULHWj�GHOOD�5HJLRQH�)ULXOL�9HQH]LD�*LXOLD��q�XWLOL]]D�
WD��D�WLWROR�JUDWXLWR��SHU�OH�DWWLYLWj�GL�LVWLWX]LRQL�FXOWXUDOL�H�
VFLHQWLILFKH�GL�OLQJXD�VORYHQD��1HOO¶HGLILFLR�GL�&RUVR�9HU�
GL��JLj�³7UJRYVNL�GRP´��GL�*RUL]LD�WURYDQR�VHGH�LVWLWX]LR�
QL�FXOWXUDOL�H�VFLHQWLILFKH�VLD�GL�OLQJXD�VORYHQD��D�SDUWLUH�
GDOOD�1DURGQD� LQ� VWXGLMVND�.QML]QLFD� �� %LEOLRWHFD� GHJOL�
VWXGL� GL�7ULHVWH�� VLD� GL� OLQJXD� LWDOLDQD�� FRPSDWLELOPHQWH�
FRQ�OH�IXQ]LRQL�DWWXDOPHQWH�RVSLWDWH�QHL�PHGHVLPL�HGLILFL��
SUHYLD�LQWHVD�WUD�OD�5HJLRQH�H�LO�0LQLVWHUR�GHOO¶HFRQRPLD�
H�GHOOH�ILQDQ]H�ª��

E�����GRSR�LO�FRPPD����VRQR�LQVHULWL�L�VHJXHQWL���
�©����ELV���� /¶HGLILFLR� XELFDWR� LQ� 7ULHVWH�� 9LD� )LO]L��

JLj� ³1DURGQL� 'RP´� GL� SURSULHWj� GHOO¶8QLYHUVLWj� GHJOL�
VWXGL�GL�7ULHVWH�� q� WUDVIHULWR� LQ�SURSULHWj�� D� WLWROR�JUDWXL�
WR��DOOD�³)RQGD]LRQH���)XQGDFMLD�1DURGQL�'RP´��FRVWLWX�
LWD�GDOO¶8QLRQH�FXOWXUDOH�HFRQRPLFD�VORYHQD���6ORYHQVND�
.XOWXUQR��*RVSRGDUVND�=YH]D�H�GDOOD�&RQIHGHUD]LRQH�GHO�
OH�RUJDQL]]D]LRQL�VORYHQH���6YHW�6ORYHQVNLK�2UJDQL]DFLM��

�����WHU����/¶LPPRELOH�GHQRPLQDWR�³H[�2VSHGDOH�PLOLWD�
UH´��VLWR�LQ�7ULHVWH��q�FRQFHVVR�LQ�XVR�JUDWXLWR�H�SHUSHWXR�
DOO¶8QLYHUVLWj� GHJOL� VWXGL� GL�7ULHVWH�� SHU� OH� HVLJHQ]H�GHO�
PHGHVLPR�$WHQHR��

�����TXDWHU����/¶HGLILFLR�GHQRPLQDWR�³*UHJRUHWWL��´��VLWR�
LQ�7ULHVWH��q�FRQFHVVR�LQ�XVR�JUDWXLWR�H�SHUSHWXR�DOO¶8QL�
YHUVLWj�GHJOL�VWXGL�GL�7ULHVWH��SHU�OH�HVLJHQ]H�GHO�PHGHVL�
PR�$WHQHR��

�����TXLQTXLHV���� /H� RSHUD]LRQL� GL� WUDVIHULPHQWR� GL� FXL�
DL� FRPPL� ����ELV���� ����WHU��� H� ����TXDWHU��� VRQR� HVHQWL� GD� RQHUL�
ILVFDOL�ª��

F����LO�FRPPD���q�DEURJDWR��
����$O� ILQH� GL� UHDOL]]DUH� LQWHUYHQWL� GL� ULTXDOLILFD]LRQH�

RYYHUR� GL� PDQXWHQ]LRQH� VWUDRUGLQDULD� GHJOL� LPPRELOL�
GHOO¶8QLYHUVLWj�GHJOL�VWXGL�GL�7ULHVWH�R�FRQFHVVL�DOOD�VWHVVD�
LQ�XVR�SHUSHWXR�H�JUDWXLWR�SHU�OR�VYROJLPHQWR�GHOOH�SURSULH�
DWWLYLWj�LVWLWX]LRQDOL��q�DXWRUL]]DWD�OD�VSHVD�GL���PLOLRQL�GL�
HXUR�SHU�O¶DQQR������H�GL�GXH�PLOLRQL�GL�HXUR�DQQXL����SHU�
FLDVFXQR�GHJOL�DQQL�GDO������DO����������$JOL�RQHUL����SUHYLVWL�
GDO�SUHVHQWH�FRPPD�VL�SURYYHGH����PHGLDQWH�FRUULVSRQGHQ�
WH�ULGX]LRQH�GHOOH�SURLH]LRQL�GHOOR�VWDQ]LDPHQWR�GHO�IRQ�
GR�VSHFLDOH�GL�FRQWR�FDSLWDOH�LVFULWWR��DL�ILQL�GHO�ELODQFLR�
WULHQQDOH������������QHOO¶DPELWR����GHO�SURJUDPPD�©)RQGL�
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GL� ULVHUYD� H� VSHFLDOLª���� GHOOD�PLVVLRQH� ©)RQGL� GD� ULSDUWL�
UHª�GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�
H�GHOOH� ILQDQ]H�SHU� O¶DQQR�������DOOR�VFRSR�SDU]LDOPHQ�
WH� XWLOL]]DQGR� O¶DFFDQWRQDPHQWR� UHODWLYR� DO� 0LQLVWHUR�
GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD��
����3HU� OD� ULIXQ]LRQDOL]]D]LRQH�GHOO¶LPPRELOH� GHQRPL�

QDWR�©H[�2VSHGDOH�PLOLWDUHª� q� DXWRUL]]DWD� OD� VSHVD�GL� ��
PLOLRQL�GL�HXUR�SHU� O¶DQQR������H�������PLOLRQL�GL�HXUR�
SHU�O¶DQQR������GD�GHVWLQDUH�DOO¶8QLYHUVLWj�GHJOL�VWXGL�GL�
7ULHVWH��$L�UHODWLYL�RQHUL�VL�SURYYHGH�PHGLDQWH�FRUULVSRQ�
GHQWH�ULGX]LRQH�GHOOR�VWDQ]LDPHQWR�GHO�IRQGR�VSHFLDOH�GL�
FRQWR�FDSLWDOH�LVFULWWR��DL�ILQL�GHO�ELODQFLR�WULHQQDOH������
������ QHOO¶DPELWR� ���GHO� SURJUDPPD� ©)RQGL� GL� ULVHUYD� H�
VSHFLDOLª����GHOOD�PLVVLRQH�©)RQGL�GD�ULSDUWLUHª�GHOOR�VWDWR�
GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�
SHU�O¶DQQR�������DOOR�VFRSR�SDU]LDOPHQWH�XWLOL]]DQGR�O¶DF�
FDQWRQDPHQWR�UHODWLYR�DO�PHGHVLPR�0LQLVWHUR��
����$O� ILQH�GL�FRQVHQWLUH�DOOD�©)RQGD]LRQH���)XQGDFMLD�

1DURGQL�'RPª� OD� SURJUHVVLYD� LPPLVVLRQH� QHO� SRVVHVVR�
GHOO¶HGLILFLR� XELFDWR� LQ�7ULHVWH��9LD� )LO]L�� JLj� ©1DURGQL�
'RPª�GL� FXL� DO� FRPPD�����ELV��� GHOO¶DUWLFROR����GHOOD� OHJ�
JH����IHEEUDLR�������Q������FRPH�LQWURGRWWR�GDO�SUHVHQWH�
DUWLFROR��FRQ�LQWHVD�WUD�OD�PHGHVLPD�)RQGD]LRQH�H�O¶8QL�
YHUVLWj�GHJOL� VWXGL�GL�7ULHVWH��GD�DGRWWDUVL�HQWUR�QRYDQWD�
JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQ�
YHUVLRQH�GHO�SUHVHQWH�GHFUHWR��VRQR�VWDELOLWH� OH�PRGDOLWj�
GHO�WUDVIHULPHQWR�GHOOD�6FXROD�GL�6WXGL�LQ�OLQJXH�PRGHUQH�
SHU� LQWHUSUHWL� H� WUDGXWWRUL� GHOO¶8QLYHUVLWj� GHJOL� VWXGL� GL�
7ULHVWH�� QRQFKp� O¶LQGLYLGXD]LRQH�GHJOL� VSD]L� DVVHJQDWL� D�
WLWROR� JUDWXLWR� DOO¶8QLYHUVLWj� GHJOL� VWXGL� GL�7ULHVWH� QHOOH�
PRUH�GHO�PHGHVLPR�WUDVIHULPHQWR�H�GL�TXHOOL�GD�SRUUH�QHO�
OD�LPPHGLDWD�GLVSRQLELOLWj�GHOOD�)RQGD]LRQH��

����ELV���� *OL� LQWHUYHQWL� GL� FXL� DO� SUHVHQWH� DUWLFROR� VRQR�
LGHQWLILFDWL�GDO�&RGLFH�XQLFR�GL�SURJHWWR��&83��DL�VHQVL�
GHOO¶DUWLFROR����GHOOD�OHJJH����JHQQDLR�������Q�����H�VRQR�
PRQLWRUDWL� DL� VHQVL� GHO� GHFUHWR� OHJLVODWLYR� ��� GLFHPEUH�
������Q������������

��5LIHULPHQWL�QRUPDWLYL�

������²�6L� ULSRUWD� LO� WHVWR�GHOO¶DUW�����GHOOD� O����� IHEEUDLR�������Q�����
�1RUPH�D�WXWHOD�GHOOD�PLQRUDQ]D�OLQJXLVWLFD�VORYHQD�GHOOD�UHJLRQH�)ULXOL�
9HQH]LD�*LXOLD���SXEEOLFDWD�QHOOD�*D]]��8II����PDU]R�������Q������FRPH�
PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH���

�©$UW������5HVWLWX]LRQH�GL�EHQL�LPPRELOL���²��������/D�FDVD�GL�FXO�
WXUD�³1DURGQL�'RP´�GL�7ULHVWH���ULRQH�6DQ�*LRYDQQL��FRVWLWXLWD�GD�HGL�
ILFLR� H� DFFHVVRUL�� GL� SURSULHWj� GHOOD� 5HJLRQH�)ULXOL�9HQH]LD�*LXOLD�� q�
XWLOL]]DWD��D�WLWROR�JUDWXLWR��SHU�OH�DWWLYLWj�GL�LVWLWX]LRQL�FXOWXUDOL�H�VFLHQ�
WLILFKH� GL� OLQJXD� VORYHQD�� 1HOO¶HGLILFLR� GL� &RUVR� 9HUGL�� JLj� ³7UJRYVNL�
GRP´��GL�*RUL]LD�WURYDQR�VHGH�LVWLWX]LRQL�FXOWXUDOL�H�VFLHQWLILFKH�VLD�GL�
OLQJXD�VORYHQD��D�SDUWLUH�GDOOD�1DURGQD�LQ�VWXGLMVND�.QML]QLFD���%LEOLR�
WHFD�GHJOL�VWXGL�GL�7ULHVWH��VLD�GL�OLQJXD�LWDOLDQD��FRPSDWLELOPHQWH�FRQ�OH�
IXQ]LRQL�DWWXDOPHQWH�RVSLWDWH�QHL�PHGHVLPL�HGLILFL��SUHYLD�LQWHVD�WUD�OD�
5HJLRQH�H�LO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H������

����ELV���� /¶HGLILFLR� XELFDWR� LQ� 7ULHVWH�� 9LD� )LO]L�� JLj� ©1DURGQL�
'RPª� GL� SURSULHWj� GHOO¶8QLYHUVLWj� GHJOL� VWXGL� GL� 7ULHVWH�� q� WUDVIHULWR�
LQ�SURSULHWj��D� WLWROR�JUDWXLWR��DOOD�³)RQGD]LRQH���)XQGDFMLD�1DURGQL�
'RP´��FRVWLWXLWD�GDOO¶8QLRQH�FXOWXUDOH�HFRQRPLFD�VORYHQD���6ORYHQVND�
.XOWXUQR��*RVSRGDUVND�=YH]D�H�GDOOD�&RQIHGHUD]LRQH�GHOOH�RUJDQL]]D�
]LRQL�VORYHQH���6YHW�6ORYHQVNLK�2UJDQL]DFLM�

����WHU���� /¶LPPRELOH� GHQRPLQDWR� ©H[�2VSHGDOH�PLOLWDUHª�� VLWR� LQ�
7ULHVWH��q�FRQFHVVR�LQ�XVR�JUDWXLWR�H�SHUSHWXR��DOO¶8QLYHUVLWj�GHJOL�VWXGL�
GL�7ULHVWH��SHU�OH�HVLJHQ]H�GHO�PHGHVLPR�$WHQHR�

����TXDWHU����/¶HGLILFLR�GHQRPLQDWR�³*UHJRUHWWL��´��VLWR�LQ�7ULHVWH��q�
FRQFHVVR�LQ�XVR�JUDWXLWR�H�SHUSHWXR�DOO¶8QLYHUVLWj�GHJOL�VWXGL�GL�7ULHVWH��
SHU�OH�HVLJHQ]H�GHO�PHGHVLPR�$WHQHR�

����TXLQTXLHV����/H�RSHUD]LRQL�GL�WUDVIHULPHQWR�GL�FXL�DL�FRPPL�����
ELV��������WHU���H�����TXDWHU���VRQR�HVHQWL�GD�RQHUL�ILVFDOL�

��������DEURJDWR�����

����/H�PRGDOLWj�GL�XVR�H�GL�JHVWLRQH�VRQR�VWDELOLWH�GDOO¶DPPLQL�
VWUD]LRQH�UHJLRQDOH�VHQWLWR�LO�&RPLWDWR�ª���

��&DSR��,9�

��',6326,=,21, 85*(17, ,1 0$7(5,$

', 3527(=,21( '(, '$7, 3(5621$/,

��$UW����

'LVSRVL]LRQL�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL

����$O�FRGLFH�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��
GL�FXL�DO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�������VRQR�
DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL��

�����D����DOO¶DUWLFROR�����WHU���

���DO�FRPPD����OH�SDUROH��©HVFOXVLYDPHQWHª�H��©��
QHL�FDVL�SUHYLVWL�GDOOD� OHJJH�ª�VRQR�VRSSUHVVH�H�GRSR�OH�
SDUROH��©GL�UHJRODPHQWRª�VRQR�DJJLXQWH�OH�VHJXHQWL��©R�
GD�DWWL�DPPLQLVWUDWLYL�JHQHUDOLª�

����GRSR�LO�FRPPD���q�LQVHULWR�LO�VHJXHQWH��

©����ELV����)HUPR�UHVWDQGR�RJQL�DOWUR�REEOLJR�SUH�
YLVWR� GDO� 5HJRODPHQWR� H� GDO� SUHVHQWH� FRGLFH�� LO� WUDWWD�
PHQWR�GHL�GDWL�SHUVRQDOL�GD�SDUWH�GL�XQ¶DPPLQLVWUD]LRQH�
SXEEOLFD�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR� OH�
JLVODWLYR����PDU]R�������Q�������LYL�FRPSUHVH�OH�DXWRUL�
Wj�LQGLSHQGHQWL�H�OH�DPPLQLVWUD]LRQL�LQVHULWH�QHOO¶HOHQFR�
GL�FXL�DOO¶DUWLFROR����FRPPD����GHOOD�OHJJH����GLFHPEUH�
������Q�������QRQFKp�GD�SDUWH�GL�XQD�VRFLHWj�D�FRQWURO�
OR�SXEEOLFR�VWDWDOH�R�� OLPLWDWDPHQWH�DL�JHVWRUL�GL�VHUYL]L�
SXEEOLFL��ORFDOH��GL�FXL�DOO¶DUWLFROR����GHO�WHVWR�XQLFR�LQ�
PDWHULD� GL� VRFLHWj� D� SDUWHFLSD]LRQH� SXEEOLFD�� GL� FXL� DO�
GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������FRQ�HVFOXVLR�
QH�� SHU� OH� VRFLHWj� D� FRQWUROOR� SXEEOLFR�� GHL� WUDWWDPHQWL�
FRUUHODWL�DG�DWWLYLWj�VYROWH�LQ�UHJLPH�GL�OLEHUR�PHUFDWR��q�
DQFKH�FRQVHQWLWR�VH�QHFHVVDULR�SHU�O¶DGHPSLPHQWR�GL�XQ�
FRPSLWR�VYROWR�QHO�SXEEOLFR�LQWHUHVVH�R�SHU�O¶HVHUFL]LR�GL�
SXEEOLFL�SRWHUL�DG�HVVH�DWWULEXLWL��,Q�PRGR�GD�DVVLFXUDUH�
FKH�WDOH�HVHUFL]LR�QRQ�SRVVD�DUUHFDUH�XQ�SUHJLXGL]LR�HIIHW�
WLYR�H�FRQFUHWR�DOOD�WXWHOD�GHL�GLULWWL�H�GHOOH�OLEHUWj�GHJOL�
LQWHUHVVDWL��OH�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�FRPPD�VRQR�
HVHUFLWDWH�QHO�ULVSHWWR�GHOO¶DUWLFROR���GHO�5HJRODPHQWRª�

���DO�FRPPD����DO�SULPR�SHULRGR��GRSR�OH�SDUROH��
©DL�VHQVL�GHO�FRPPD��ª�VRQR�DJJLXQWH�OH�VHJXHQWL��©R�VH�
QHFHVVDULD�DL�VHQVL�GHO�FRPPD�����ELV��ª�H�LO�VHFRQGR�SHULR�
GR�q�VRSSUHVVR�

���DO�FRPPD����GRSR�OH�SDUROH��©DL�VHQVL�GHO�FRP�
PD��ª�VRQR�DJJLXQWH�OH�VHJXHQWL��©R�VH�QHFHVVDULH�DL�VHQVL�
GHO�FRPPD�����ELV����,Q�WDOH�XOWLPR�FDVR��QH�YLHQH�GDWD�QRWL�
]LD�DO�*DUDQWH�DOPHQR�GLHFL�JLRUQL�SULPD�GHOO¶LQL]LR�GHOOD�
FRPXQLFD]LRQH�R�GLIIXVLRQHª�

�����E����DOO¶DUWLFROR�����VH[LHV���

�������DO�FRPPD����OH�SDUROH��©��QHL�FDVL�SUHYLVWL�GDOOD�
OHJJH�ª�VRQR�VRSSUHVVH�H�GRSR�OH�SDUROH��©GL�UHJRODPHQ�
WRª� VRQR� LQVHULWH� OH� VHJXHQWL�� ©R� GD� DWWL� DPPLQLVWUDWLYL�
JHQHUDOLª�
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����GRSR�LO�FRPPD���q�LQVHULWR�LO�VHJXHQWH��
©����ELV����,�GDWL�SHUVRQDOL�UHODWLYL�DOOD�VDOXWH��SULYL�

GL�HOHPHQWL�LGHQWLILFDWLYL�GLUHWWL��VRQR�WUDWWDWL��QHO�ULVSHWWR�
GHOOH�ILQDOLWj�LVWLWX]LRQDOL�GL�FLDVFXQR��GDO�0LQLVWHUR�GHO�
OD� VDOXWH�� GDOO¶,VWLWXWR� VXSHULRUH� GL� VDQLWj�� GDOO¶$JHQ]LD�
QD]LRQDOH� SHU� L� VHUYL]L� VDQLWDUL� UHJLRQDOL�� GDOO¶$JHQ]LD�
LWDOLDQD�GHO� IDUPDFR��GDOO¶,VWLWXWR�QD]LRQDOH�SHU� OD�SUR�
PR]LRQH�GHOOD�VDOXWH�GHOOH�SRSROD]LRQL�PLJUDQWL�H�SHU�LO�
FRQWUDVWR� GHOOH� PDODWWLH� GHOOD� SRYHUWj� H�� UHODWLYDPHQWH�
DL�SURSUL�DVVLVWLWL��GDOOH� UHJLRQL�DQFKH�PHGLDQWH� O¶LQWHU�
FRQQHVVLRQH� D� OLYHOOR� QD]LRQDOH� GHL� VLVWHPL� LQIRUPDWLYL�
VX�EDVH� LQGLYLGXDOH�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�� LYL�
LQFOXVR� LO� )DVFLFROR� VDQLWDULR� HOHWWURQLFR� �)6(��� DYHQWL�
ILQDOLWj�FRPSDWLELOL�FRQ�TXHOOH�VRWWHVH�DO�WUDWWDPHQWR��FRQ�
OH�PRGDOLWj�H�SHU�OH�ILQDOLWj�ILVVDWH�FRQ�GHFUHWR�GHO�0LQL�
VWUR�GHOOD�VDOXWH��DL�VHQVL�GHO�FRPPD����SUHYLR�SDUHUH�GHO�
*DUDQWH��QHO�ULVSHWWR�GL�TXDQWR�SUHYLVWR�GDO�5HJRODPHQWR��
GDO�SUHVHQWH�FRGLFH��GDO�FRGLFH�GHOO¶DPPLQLVWUD]LRQH�GL�
JLWDOH��GL�FXL�DO�GHFUHWR�OHJLVODWLYR���PDU]R�������Q������
H� GDOOH� OLQHH� JXLGD� GHOO¶$JHQ]LD� SHU� O¶,WDOLD� GLJLWDOH� LQ�
PDWHULD�GL�LQWHURSHUDELOLWj�ª�

�����F����O¶DUWLFROR�����TXLQTXLHVGHFLHV���q�DEURJDWR�
�����G�����DOO¶DUWLFROR�����

���DO�FRPPD����GRSR�OH�SDUROH��©R�UHJRODPHQWRª�
VRQR�LQVHULWH�OH�VHJXHQWL��©R�SUHYLVWH�GD�DWWL�DPPLQLVWUD�
WLYL�JHQHUDOLª�

���DO�FRPPD����OH�SDUROH��©DG�HVSUHVVHª�VRQR�VR�
VWLWXLWH�GDOOD�VHJXHQWH��©Dª�H�GRSR�OH�SDUROH��©GL�OHJJHª�
VRQR�LQVHULWH�OH�VHJXHQWL��©R�GL�UHJRODPHQWR�R�SUHYLVWH�GD�
DWWL�DPPLQLVWUDWLYL�JHQHUDOL�ª�

�����H����DOO¶DUWLFROR������FRPPD����OH�SDUROH��©VHFRQGR�OH�
PRGDOLWj�GL�FXL�DOO¶DUWLFROR�����TXLQTXLHVGHFLHV��ª�VRQR�VR�
VWLWXLWH�GDOOH� VHJXHQWL��©FRQ�SURYYHGLPHQWR�GL� FDUDWWHUH�
JHQHUDOHª�

�����I����DOO¶DUWLFROR������FRPPD����OHWWHUD���D�����OH�SDUROH��©H�
DL�SURYYHGLPHQWL�JHQHUDOL�GL�FXL�DOO¶DUWLFROR�����TXLQTXLH�
VGHFLHV��ª�VRQR�VRSSUHVVH�

�����J�����GRSR�O¶DUWLFROR�����q�LQVHULWR�LO�VHJXHQWH��
©$UW�� ������ELV�� �������5HYHQJH� SRUQ��������� ²� ��� &KLXQTXH��

FRPSUHVL�L�PLQRUL�XOWUDTXDWWRUGLFHQQL��DEELD�IRQGDWR�PR�
WLYR�GL�ULWHQHUH�FKH�UHJLVWUD]LRQL�DXGLR��LPPDJLQL�R�YLGHR�
R� DOWUL� GRFXPHQWL� LQIRUPDWLFL� D� FRQWHQXWR� VHVVXDOPHQWH�
HVSOLFLWR�FKH� OR�ULJXDUGDQR��GHVWLQDWL�D� ULPDQHUH�SULYD�
WL�� SRVVDQR� HVVHUH�RJJHWWR�GL� LQYLR�� FRQVHJQD�� FHVVLRQH��
SXEEOLFD]LRQH�R�GLIIXVLRQH�DWWUDYHUVR�SLDWWDIRUPH�GLJLWDOL�
VHQ]D�LO�VXR�FRQVHQVR�KD�IDFROWj�GL�VHJQDODUH�LO�SHULFROR�
DO�*DUDQWH��LO�TXDOH��QHOOH�TXDUDQWRWWR�RUH�GDO�ULFHYLPHQ�
WR�GHOOD�VHJQDOD]LRQH��GHFLGH�DL�VHQVL�GHJOL�DUWLFROL�����H�
����GHO�SUHVHQWH�FRGLFH�

���4XDQGR�OH�UHJLVWUD]LRQL�DXGLR��OH�LPPDJLQL�R�L�
YLGHR�R�JOL�DOWUL�GRFXPHQWL�LQIRUPDWLFL�ULJXDUGDQR�PLQR�
UL��OD�VHJQDOD]LRQH�DO�*DUDQWH�SXz�HVVHUH�HIIHWWXDWD�DQFKH�
GDL�JHQLWRUL�R�GDJOL�HVHUFHQWL�OD�UHVSRQVDELOLWj�JHQLWRULDOH�
R�OD�WXWHOD�

��� 3HU� OH� ILQDOLWj� GL� FXL� DO� FRPPD� ��� O¶LQYLR� DO�
*DUDQWH�GL�UHJLVWUD]LRQL�DXGLR��LPPDJLQL�R�YLGHR�R�DOWUL�
GRFXPHQWL�LQIRUPDWLFL�D�FRQWHQXWR�VHVVXDOPHQWH�HVSOLFL�
WR� ULJXDUGDQWL� VRJJHWWL� WHU]L�� HIIHWWXDWR� GDOO¶LQWHUHVVDWR��
QRQ�LQWHJUD�LO�UHDWR�GL�FXL�DOO¶DUWLFROR�������WHU���GHO�FRGLFH�
SHQDOH�

��� ,�JHVWRUL�GHOOH�SLDWWDIRUPH�GLJLWDOL�GHVWLQDWDUL�
GHL�SURYYHGLPHQWL�GL�FXL�DO�FRPPD���FRQVHUYDQR�LO�PD�
WHULDOH� RJJHWWR� GHOOD� VHJQDOD]LRQH�� D� VROL� ILQL� SUREDWRUL�
H� FRQ� PLVXUH� LQGLFDWH� GDO� *DUDQWH�� DQFKH� QHOO¶DPELWR�
GHL�PHGHVLPL�SURYYHGLPHQWL��LGRQHH�D�LPSHGLUH�OD�GLUHWWD�
LGHQWLILFDELOLWj�GHJOL�LQWHUHVVDWL��SHU�GRGLFL�PHVL�D�GHFRU�
UHUH�GDO�ULFHYLPHQWR�GHO�SURYYHGLPHQWR�VWHVVR�

��� ,O� *DUDQWH�� FRQ� SURSULR� SURYYHGLPHQWR�� SXz�
GLVFLSOLQDUH�VSHFLILFKH�PRGDOLWj�GL�VYROJLPHQWR�GHL�SUR�
FHGLPHQWL�GL�FXL�DO�FRPPD���H�OH�PLVXUH�SHU�LPSHGLUH�OD�
GLUHWWD�LGHQWLILFDELOLWj�GHJOL�LQWHUHVVDWL�GL�FXL�DO�PHGHVLPR�
FRPPD�

���,�IRUQLWRUL�GL�VHUYL]L�GL�FRQGLYLVLRQH�GL�FRQWHQXWL�
DXGLRYLVLYL��RYXQTXH�VWDELOLWL��FKH�HURJDQR�VHUYL]L�DFFHV�
VLELOL�LQ�,WDOLD��LQGLFDQR�VHQ]D�ULWDUGR�DO�*DUDQWH�R�SXE�
EOLFDQR�QHO�SURSULR�VLWR�LQWHUQHW�XQ�UHFDSLWR�DO�TXDOH�SRV�
VRQR�HVVHUH�FRPXQLFDWL�L�SURYYHGLPHQWL�DGRWWDWL�DL�VHQVL�
GHO�FRPPD����,Q�FDVR�GL� LQDGHPSLPHQWR�GHOO¶REEOLJR�GL�
FXL�DO�SHULRGR�SUHFHGHQWH��LO�*DUDQWH�GLIILGD�LO�IRUQLWRUH�
GHO�VHUYL]LR�DG�DGHPSLHUH�HQWUR�WUHQWD�JLRUQL��,Q�FDVR�GL�
LQRWWHPSHUDQ]D�DOOD�GLIILGD�VL�DSSOLFD�OD�VDQ]LRQH�DPPL�
QLVWUDWLYD�SHFXQLDULD�GL�FXL�DOO¶DUWLFROR�����SDUDJUDIR����
GHO�5HJRODPHQWR�

��� 4XDQGR� LO� *DUDQWH�� D� VHJXLWR� GHOOD� VHJQDOD�
]LRQH�GL�FXL�DO�FRPPD����DFTXLVLVFH�QRWL]LD�GHOOD�FRQVX�
PD]LRQH�GHO� UHDWR�GL� FXL�DOO¶DUWLFROR�������WHU��� GHO� FRGLFH�
SHQDOH��DQFKH�LQ�IRUPD�WHQWDWD��QHO�FDVR�GL�SURFHGLELOLWj�
G¶XIILFLR�WUDVPHWWH�DO�SXEEOLFR�PLQLVWHUR�OD�VHJQDOD]LRQH�
ULFHYXWD�H�OD�GRFXPHQWD]LRQH�DFTXLVLWDª�

�����K���� DOO¶DUWLFROR� ����� FRPPD� ��� DO� SULPR� SHULRGR��
GRSR�OH�SDUROH��©$O�SUHVLGHQWHª�VRQR�LQVHULWH�OH�VHJXHQWL��
©H�DL�FRPSRQHQWLª�H�LO�VHFRQGR�SHULRGR�q�VRVWLWXLWR�GDO�VH�
JXHQWH��©/¶LQGHQQLWj�GL�IXQ]LRQH�GL�FXL�DO�SULPR�SHULRGR�q�
GD�ULWHQHUH�RQQLFRPSUHQVLYD�DG�HVFOXVLRQH�GHO�ULPERUVR�
GHOOH�VSHVH�HIIHWWLYDPHQWH�VRVWHQXWH�H�GRFXPHQWDWH�LQ�RF�
FDVLRQH�GL�DWWLYLWj�LVWLWX]LRQDOLª�

�����L�����DOO¶DUWLFROR������GRSR�LO�FRPPD���VRQR�LQVHULWL�L�
VHJXHQWL��

©����ELV����,O�SDUHUH�GL�FXL�DOO¶DUWLFROR�����SDUDJUDIR�
���GHO�5HJRODPHQWR�q�UHVR�GDO�*DUDQWH�QHL�VROL�FDVL�LQ�FXL�
OD�OHJJH�R�LO�UHJRODPHQWR�LQ�FRUVR�GL�DGR]LRQH�GLVFLSOLQD�
HVSUHVVDPHQWH� OH� PRGDOLWj� GHO� WUDWWDPHQWR� GHVFULYHQGR�
XQD�R�SL��RSHUD]LRQL��FRPSLXWH�FRQ�R�VHQ]D�O¶DXVLOLR�GL�
SURFHVVL�DXWRPDWL]]DWL�H�DSSOLFDWH�D�GDWL�SHUVRQDOL�R�LQ�
VLHPL�GL�GDWL�SHUVRQDOL��FRPH�OD�UDFFROWD��OD�UHJLVWUD]LR�
QH��O¶RUJDQL]]D]LRQH��OD�VWUXWWXUD]LRQH��OD�FRQVHUYD]LRQH��
O¶DGDWWDPHQWR�R�OD�PRGLILFD��O¶HVWUD]LRQH��OD�FRQVXOWD]LR�
QH��O¶XVR��OD�FRPXQLFD]LRQH�PHGLDQWH�WUDVPLVVLRQH��GLIIX�
VLRQH�R�TXDOVLDVL�DOWUD�IRUPD�GL�PHVVD�D�GLVSRVL]LRQH��LO�
UDIIURQWR�R�O¶LQWHUFRQQHVVLRQH��OD�OLPLWD]LRQH��OD�FDQFHO�
OD]LRQH�R�OD�GLVWUX]LRQH��QRQFKp�QHL�FDVL�LQ�FXL�OD�QRUPD�
GL� OHJJH� R� GL� UHJRODPHQWR� DXWRUL]]D� HVSUHVVDPHQWH� XQ�
WUDWWDPHQWR�GL�GDWL�SHUVRQDOL�GD�SDUWH�GL�VRJJHWWL�SULYDWL�
VHQ]D�ULQYLDUH�OD�GLVFLSOLQD�GHOOH�PRGDOLWj�GHO�WUDWWDPHQ�
WR�D�IRQWL�VRWWRRUGLQDWH�

����WHU����4XDQGR�LO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PL�
QLVWUL�GLFKLDUD�FKH�UDJLRQL�GL�XUJHQ]D�QRQ�FRQVHQWRQR�OD�
FRQVXOWD]LRQH�SUHYHQWLYD�H�FRPXQTXH�QHL�FDVL�GL�DGR]LR�
QH�GL�GHFUHWL�OHJJH��LO�*DUDQWH�HVSULPH�LO�SDUHUH�GL�FXL�DO�
FRPPD�����ELV���
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�����D���� LQ� VHGH� GL� HVDPH� SDUODPHQWDUH� GHL� GLVH�
JQL� GL� OHJJH� R� GHL� GLVHJQL� GL� OHJJH� GL� FRQYHUVLRQH� GHL�
GHFUHWL�OHJJH�

�����E���� LQ� VHGH�GL�HVDPH�GHILQLWLYR�GHJOL� VFKHPL�GL�
GHFUHWR�OHJLVODWLYR�VRWWRSRVWL�DO�SDUHUH�GHOOH�&RPPLVVLRQL�
SDUODPHQWDULª�

�����O�����DOO¶DUWLFROR������
���DO�FRPPD���� LO�SULPR�SHULRGR�q�VRVWLWXLWR�GDO�

VHJXHQWH��©$�GHFRUUHUH�GDO����JHQQDLR�������LO�UXROR�RU�
JDQLFR�GHO�SHUVRQDOH�GLSHQGHQWH�q�VWDELOLWR�QHO�OLPLWH�GL�
GXHFHQWR�XQLWjª�

��� DO� FRPPD� ��� OHWWHUD� ��G����� OH� SDUROH�� ©O¶��� SHU�
FHQWR�GHO�WUDWWDPHQWRª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©LO�
WUDWWDPHQWRª�

���DO�FRPPD����OH�SDUROH��©YHQWL�XQLWjª�VRQR�VRVWL�
WXLWH�GDOOH�VHJXHQWL��©WUHQWD�XQLWjª�

���DO�FRPPD����OH�SDUROH��©YHQWL�XQLWjª�VRQR�VRVWL�
WXLWH�GDOOH�VHJXHQWL��©WUHQWD�XQLWjª�

�����P�����DOO¶DUWLFROR������
���DO�FRPPD����SULPR�SHULRGR��OD�SDUROD��©����TXLQ�

TXLHVGHFLHV��ª�q�VRSSUHVVD�
���DO�FRPPD���VRQR�DJJLXQWL�� LQ� ILQH�� L� VHJXHQWL�

SHULRGL��©1HL�FRQIURQWL�GHL�WLWRODUL�GHO�WUDWWDPHQWR�GL�FXL�
DJOL�DUWLFROL�����WHU����FRPPD�����ELV����H����GHO�SUHVHQWH�FRGLFH�
H�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDJ�
JLR�������Q������ OD�SUHGHWWD�QRWLILFD�SXz�HVVHUH�RPHVVD�
HVFOXVLYDPHQWH�QHO�FDVR�LQ�FXL�LO�*DUDQWH�DEELD�DFFHUWDWR�
FKH�OH�SUHVXQWH�YLROD]LRQL�KDQQR�JLj�DUUHFDWR�H�FRQWLQXD�
QR�DG�DUUHFDUH�XQ�HIIHWWLYR��FRQFUHWR��DWWXDOH�H�ULOHYDQWH�
SUHJLXGL]LR�DL� VRJJHWWL� LQWHUHVVDWL� DO� WUDWWDPHQWR�� FKH� LO�
*DUDQWH�KD�O¶REEOLJR�GL�LQGLYLGXDUH�H�LQGLFDUH�QHO�SURYYH�
GLPHQWR��PRWLYDQGR�SXQWXDOPHQWH�OH�UDJLRQL�GHOO¶RPHVVD�
QRWLILFD��,Q�DVVHQ]D�GL�WDOL�SUHVXSSRVWL��LO�JLXGLFH�FRPSH�
WHQWH�DFFHUWD�O¶LQHIILFDFLD�GHO�SURYYHGLPHQWRª�

���DO�FRPPD����SULPR�SHULRGR��VRQR�DJJLXQWH��LQ�
ILQH��OH�VHJXHQWL�SDUROH��©R�GHOO¶LQJLXQ]LRQH�D�UHDOL]]DUH�
FDPSDJQH�GL�FRPXQLFD]LRQH�LVWLWX]LRQDOH�YROWH�DOOD�SUR�
PR]LRQH� GHOOD� FRQVDSHYROH]]D� GHO� GLULWWR� DOOD� SURWH]LR�
QH�GHL�GDWL�SHUVRQDOL��VXOOD�EDVH�GL�SURJHWWL�SUHYLDPHQWH�
DSSURYDWL�GDO�*DUDQWH�H�FKH�WHQJDQR�FRQWR�GHOOD�JUDYLWj�
GHOOD� YLROD]LRQH�� 1HOOD� GHWHUPLQD]LRQH� GHOOD� VDQ]LRQH�
DL�VHQVL�GHOO¶DUWLFROR�����SDUDJUDIR����GHO�5HJRODPHQWR��
LO�*DUDQWH� WLHQH� FRQWR� DQFKH� GL� HYHQWXDOL� FDPSDJQH� GL�
FRPXQLFD]LRQH� LVWLWX]LRQDOH�YROWH�DOOD�SURPR]LRQH�GHOOD�
FRQVDSHYROH]]D�GHO�GLULWWR�DOOD�SURWH]LRQH�GHL�GDWL�SHUVR�
QDOL��UHDOL]]DWH�GDO�WUDVJUHVVRUH�DQWHULRUPHQWH�DOOD�FRP�
PLVVLRQH�GHOOD�YLROD]LRQHª�

�����Q���� DOO¶DUWLFROR� ����� FRPPD� ��� OH� SDUROH�� ©RYYHUR�
RSHUDQGR� LQ� YLROD]LRQH� GHOOH� PLVXUH� DGRWWDWH� DL� VHQVL�
GHOO¶DUWLFROR�����TXLQTXLHVGHFLHV��ª�VRQR�VRSSUHVVH�

�����R����DOO¶DUWLFROR������FRPPD����OH�SDUROH��©HVVHQGRYL�
WHQXWR��QRQ�RVVHUYDª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©QRQ�
RVVHUYDQGRª�� GRSR� OH� SDUROH�� ©OHJJH� ��� RWWREUH� ������
Q�����ª�VRQR�LQVHULWH�OH�VHJXHQWL��©��DUUHFD�XQ�FRQFUHWR�
QRFXPHQWR�D�XQR�R�SL��VRJJHWWL�LQWHUHVVDWL�DO�WUDWWDPHQ�
WRª�H�GRSR�OH�SDUROH��©q�SXQLWRª�VRQR�LQVHULWH�OH�VHJXHQWL��
©��D�TXHUHOD�GHOOD�SHUVRQD�RIIHVD�ª�

��� $OO¶DUWLFROR� ��� GHO� GHFUHWR� OHJLVODWLYR� ��� DJRVWR�
������Q�������LO�FRPPD���q�DEURJDWR�

����$O�GHFUHWR�OHJLVODWLYR����PDJJLR�������Q������VRQR�
DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL��

�����D�����DOO¶DUWLFROR����
���DO�FRPPD����OH�SDUROH��©��QHL�FDVL�SUHYLVWL�GDOOD�

OHJJH�ª�VRQR�VRSSUHVVH�H�GRSR�OH�SDUROH��©GL�UHJRODPHQ�
WRª� VRQR� LQVHULWH� OH� VHJXHQWL�� ©R� VX� DWWL� DPPLQLVWUDWLYL�
JHQHUDOLª�

��� DO� FRPPD���� OH� SDUROH�� ©GHO�3UHVLGHQWH� GHOOD�
5HSXEEOLFD��DGRWWDWR�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����
GHOOD�OHJJH����DJRVWR�������Q�����ª�VRQR�VRVWLWXLWH�GDOOH�
VHJXHQWL��©��ULVSHWWLYDPHQWH��GHO�0LQLVWUR�GHOOD�JLXVWL]LD�H�
GHO�0LQLVWUR�GHOO¶LQWHUQRª�

�����E���� DOO¶DUWLFROR����� FRPPD���� OH�SDUROH��©HVVHQGRYL�
WHQXWR��QRQ�RVVHUYDª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��QRQ�
RVVHUYDQGRª�� GRSR� OH� SDUROH�� ©DUWLFROR� ��� FRPPD� ��ª�
VRQR�LQVHULWH�OH�VHJXHQWL��©DUUHFD�XQ�FRQFUHWR�QRFXPHQWR�
D�XQR�R�SL��LQWHUHVVDWLª�H�GRSR�OH�SDUROH��©q�SXQLWRª�VRQR�
LQVHULWH�OH�VHJXHQWL��©��D�TXHUHOD�GHOOD�SHUVRQD�RIIHVD�ª�

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

D� �GRSR�LO�FRPPD���q�LQVHULWR�LO�VHJXHQWH��
©����ELV����&RQ� OH�PRGDOLWj� H� QHL� OLPLWL� VWDELOLWL� GDO�

GHFUHWR�GL�FXL�DO�FRPPD���H�IDWWR�VDOYR�TXDQWR�SUHYLVWR�
GDOO¶DUWLFROR�����GHO�FRGLFH�GL�FXL�DO�GHFUHWR�OHJLVODWLYR�
Q�� ����GHO� ������ LO�0LQLVWHUR�GHOOD� VDOXWH� q� DXWRUL]]DWR�
D�WUDWWDUH�DQFKH�L�GDWL�SHUVRQDOL�QRQ�UHODWLYL�DOOD�VDOXWH�
QHFHVVDUL�D�JDUDQWLUH�O¶HIIHWWLYR�SHUVHJXLPHQWR�GHOOH�ILQD�
OLWj�GL�FXL�DO�FRPPD���H�O¶DWWXD]LRQH�GHO�FRUULVSRQGHQWH�
LQWHUYHQWR�GL� FXL�DOOD�PLVVLRQH�0��GHO�3LDQR�QD]LRQDOH�
GL�ULSUHVD�H�UHVLOLHQ]D�DSSURYDWR�FRQ�OD�GHFLVLRQH�GL�HVH�
FX]LRQH�GHO�&RQVLJOLR�GHOO¶8QLRQH�HXURSHD�GHO����OXJOLR�
������$L�ILQL�GL�FXL�DO�SULPR�SHULRGR��q�DXWRUL]]DWD�O¶LQ�
WHUFRQQHVVLRQH�GHL�VLVWHPL�LQIRUPDWLYL�VX�EDVH�LQGLYLGXDOH�
GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH��LYL�LQFOXVR�LO�)DVFLFROR�
VDQLWDULR�HOHWWURQLFR��)6(���FRQ�L�VLVWHPL�LQIRUPDWLYL�JH�
VWLWL�GD�DOWUH�DPPLQLVWUD]LRQL�SXEEOLFKH�FKH�UDFFROJRQR�L�
GDWL�QRQ�UHODWLYL�DOOD�VDOXWH�VSHFLILFDPHQWH�LQGLYLGXDWL�GDO�
GHFUHWR�GL�FXL�DO�FRPPD����FRQ�PRGDOLWj�WDOL�GD�JDUDQWLUH�
FKH�O¶LQWHUHVVDWR�QRQ�VLD�GLUHWWDPHQWH�LGHQWLILFDELOHª�

�����E����DO�FRPPD����OH�SDUROH��©&RQ�UHJRODPHQWR�DGRWWD�
WR�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWHª�VRQR�VRVWLWXLWH�
GDOOH�VHJXHQWL��©&RQ�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH��GL�
QDWXUD�QRQ�UHJRODPHQWDUH�ª�

�����F�����GRSR�LO�FRPPD���q�DJJLXQWR�LO�VHJXHQWH��
©����ELV���� 1HOOH� PRUH� GHOO¶DGR]LRQH� GHO� GHFUHWR� GL�

FXL� DO� FRPPD���� LO�0LQLVWHUR� GHOOD� VDOXWH� DYYLD� OH� DWWL�
YLWj�UHODWLYH�DOOD�FODVVLILFD]LRQH�GHOOH�SDWRORJLH�FURQLFKH�
SUHVHQWL� QHOOD� SRSROD]LRQH� LWDOLDQD�� OLPLWDWDPHQWH� DOOD�
FRVWUX]LRQH�GL�PRGHOOL�DQDOLWLFL�SURGURPLFL�DOOD�UHDOL]]D�
]LRQH�GHO�PRGHOOR�SUHGLWWLYR�GHO�IDEELVRJQR�GL�VDOXWH�GHOOD�
SRSROD]LRQH��JDUDQWHQGR�FKH�JOL�LQWHUHVVDWL�QRQ�VLDQR�GL�
UHWWDPHQWH�LGHQWLILFDELOLª�

���*OL�DUWLFROL�����WHU����FRPPD��������VH[LHV����FRPPD����H�����
FRPPL���H����GHO�FRGLFH�GL�FXL�DO�GHFUHWR�OHJLVODWLYR�Q������
GHO������H� O¶DUWLFROR���GHO�GHFUHWR� OHJLVODWLYR�Q�����GHO�
������FRPH�PRGLILFDWL�GDO�SUHVHQWH�DUWLFROR��VL�DSSOLFDQR�
DQFKH�DL� FDVL� LQ� FXL� GLVSRVL]LRQL� GL� OHJJH�JLj� LQ� YLJRUH�
VWDELOLVFRQR�FKH�L�WLSL�GL�GDWL�FKH�SRVVRQR�HVVHUH�WUDWWDWL��
OH� RSHUD]LRQL� HVHJXLELOL�� LO�PRWLYR�GL� LQWHUHVVH� SXEEOLFR�
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ULOHYDQWH��OD�ILQDOLWj�GHO�WUDWWDPHQWR�QRQFKp�OH�PLVXUH�DS�
SURSULDWH�H�VSHFLILFKH�SHU� WXWHODUH� L�GLULWWL� IRQGDPHQWDOL�
GHOO¶LQWHUHVVDWR�H� L�VXRL� LQWHUHVVL�VRQR�SUHYLVWL�GD�XQR�R�
SL��UHJRODPHQWL�

���,Q�IDVH�GL�SULPD�DWWXD]LRQH��O¶REEOLJR�GL�LQGLFD]LR�
QH� R� GL� SXEEOLFD]LRQH� GHO� UHFDSLWR� SUHYLVWR� GDOO¶DUWLFR�
OR� ������ELV���� FRPPD���� GHO� FRGLFH� GL� FXL� DO� GHFUHWR� OHJL�
VODWLYR� Q�� ���� GHO� ������ LQWURGRWWR� GDOOD� OHWWHUD� ��J���� GHO�
FRPPD���GHO�SUHVHQWH�DUWLFROR��q�DGHPSLXWR�QHO�WHUPLQH�
GL�VHL�PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�
FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR�

���,�SDUHUL�GHO�*DUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHU�
VRQDOL�ULFKLHVWL�FRQ�ULJXDUGR�D�ULIRUPH��PLVXUH�H�SURJHWWL�
GHO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D�GL�FXL�DO�UH�
JRODPHQWR��8(�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�
&RQVLJOLR��GHO����IHEEUDLR�������GHO�3LDQR�QD]LRQDOH�SHU�
JOL� LQYHVWLPHQWL� FRPSOHPHQWDUL� GL� FXL� DO� GHFUHWR�OHJJH�
��PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����OXJOLR�������Q�������QRQFKp�GHO�3LDQR�QD]LR�
QDOH�LQWHJUDWR�SHU�O¶HQHUJLD�H�LO�FOLPD������GL�FXL�DO�UH�
JRODPHQWR��8(������������GHO�3DUODPHQWR�HXURSHR�H�GHO�
&RQVLJOLR��GHOO¶���GLFHPEUH�������VRQR�UHVL�QHO� WHUPLQH�
QRQ�SURURJDELOH�GL�WUHQWD�JLRUQL�GDOOD�ULFKLHVWD��GHFRUVR�
LO�TXDOH�VL�SXz�SURFHGHUH�LQGLSHQGHQWHPHQWH�GDOO¶DFTXL�
VL]LRQH�GHO�SDUHUH�

����$OOD�OHJJH����JHQQDLR�������Q�����VRQR�DSSRUWDWH�OH�
VHJXHQWL�PRGLILFD]LRQL��

�����D����DOO¶DUWLFROR����FRPPD����GRSR�OH�SDUROH��©PHGLDQ�
WH�RSHUDWRUH�FRQ�O¶LPSLHJR�GHO�WHOHIRQRª�VRQR�LQVHULWH�OH�
VHJXHQWL��©QRQFKp��DL�ILQL�GHOOD�UHYRFD�GL�FXL�DO�FRPPD����
DQFKH�PHGLDQWH�VLVWHPL�DXWRPDWL]]DWL�GL�FKLDPDWD�R�FKLD�
PDWH�VHQ]D�O¶LQWHUYHQWR�GL�XQ�RSHUDWRUH�ª�

�����E���� DOO¶DUWLFROR� ��� FRPPD� ��� OH� SDUROH�� ©PHGLDQWH�
RSHUDWRUH�FRQ�O¶LPSLHJR�GHO�WHOHIRQRª�VRQR�VRSSUHVVH�

�����F����DOO¶DUWLFROR����FRPPD�����GRSR�OH�SDUROH��©R�FKH�
FRPSLRQR�ULFHUFKH�GL�PHUFDWR�R�FRPXQLFD]LRQL�FRPPHU�
FLDOL�WHOHIRQLFKHª�VRQR�LQVHULWH�OH�VHJXHQWL��©FRQ�R�VHQ]D�
O¶LQWHUYHQWR�GL�XQ�RSHUDWRUH�XPDQRª�

�����G����DOO¶DUWLFROR����FRPPD����SULPR�SHULRGR��GRSR�OH�
SDUROH��©DWWLYLWj�GL�FDOO�FHQWHUª�VRQR�LQVHULWH�OH�VHJXHQWL��
©��SHU�FKLDPDWH�FRQ�R�VHQ]D�RSHUDWRUH�ª�

��� ,Q� FRQVLGHUD]LRQH� GL� TXDQWR� GLVSRVWR� GDO� UHJROD�
PHQWR��8(�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQ�
VLJOLR�� GHO� ��� DSULOH� ������ QRQFKp� GDOOD� GLUHWWLYD� �8(��
��������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO�
���DSULOH�������H�GHOO¶HVLJHQ]D�GL�GLVFLSOLQDUH�FRQIRUPH�
PHQWH�L�UHTXLVLWL�GL�DPPLVVLELOLWj��OH�FRQGL]LRQL�H�OH�JD�
UDQ]LH� UHODWLYL� DOO¶LPSLHJR� GL� VLVWHPL� GL� ULFRQRVFLPHQWR�
IDFFLDOH��QHO�ULVSHWWR�GHO�SULQFLSLR�GL�SURSRU]LRQDOLWj�SUH�
YLVWR�GDOO¶DUWLFROR����GHOOD�&DUWD�GHL�GLULWWL�IRQGDPHQWDOL�
GHOO¶8QLRQH� HXURSHD�� O¶LQVWDOOD]LRQH� H� O¶XWLOL]]D]LRQH� GL�
LPSLDQWL� GL� YLGHRVRUYHJOLDQ]D� FRQ� VLVWHPL� GL� ULFRQRVFL�
PHQWR� IDFFLDOH� RSHUDQWL� DWWUDYHUVR� O¶XVR� GHL� GDWL� ELR�
PHWULFL� GL� FXL� DOO¶DUWLFROR���� QXPHUR������ GHO� FLWDWR� UH�
JRODPHQWR��8(�����������LQ�OXRJKL�SXEEOLFL�R�DSHUWL�DO�
SXEEOLFR��GD�SDUWH�GHOOH�DXWRULWj�SXEEOLFKH�R�GL�VRJJHWWL�
SULYDWL��VRQR�VRVSHVH�ILQR�DOO¶HQWUDWD�LQ�YLJRUH�GL�XQD�GL�
VFLSOLQD�OHJLVODWLYD�GHOOD�PDWHULD�H�FRPXQTXH�QRQ�ROWUH�LO�
���GLFHPEUH������

����/D�VRVSHQVLRQH�GL�FXL�DO�FRPPD���QRQ�VL�DSSOLFD�
DJOL�LPSLDQWL�GL�YLGHRVRUYHJOLDQ]D�FKH�QRQ�XVDQR�L�VLVWH�
PL�GL� ULFRQRVFLPHQWR� IDFFLDOH�GL� FXL�DO�PHGHVLPR�FRP�
PD���H�FKH�VRQR�FRQIRUPL�DOOD�QRUPDWLYD�YLJHQWH�

���� ,Q� FDVR� GL� LQVWDOOD]LRQH� R� GL� XWLOL]]D]LRQH� GHL� VL�
VWHPL�GL�FXL�DO�FRPPD����GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�
GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR�H�ILQR�DO�
���GLFHPEUH�������VDOYR�FKH�LO�IDWWR�FRVWLWXLVFD�UHDWR��VL�
DSSOLFDQR�OH�VDQ]LRQL�DPPLQLVWUDWLYH�SHFXQLDULH�VWDELOLWH�
GDOO¶DUWLFROR������ FRPPD����GHO� FRGLFH�GL� FXL�DO�GHFUH�
WR�OHJLVODWLYR����JLXJQR�������Q������H�GDOO¶DUWLFROR�����
FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDJJLR�������Q������
LQ�EDVH�DO�ULVSHWWLYR�DPELWR�GL�DSSOLFD]LRQH�

����,�FRPPL�������H����QRQ�VL�DSSOLFDQR�DL�WUDWWDPHQWL�
HIIHWWXDWL�GDOOH�DXWRULWj�FRPSHWHQWL�D�ILQL�GL�SUHYHQ]LRQH�H�
UHSUHVVLRQH�GHL�UHDWL�R�GL�HVHFX]LRQH�GL�VDQ]LRQL�SHQDOL�GL�
FXL�DO�GHFUHWR�OHJLVODWLYR����PDJJLR�������Q������LQ�SUH�
VHQ]D��VDOYR�FKH�VL�WUDWWL�GL�WUDWWDPHQWL�HIIHWWXDWL�GDOO¶DX�
WRULWj�JLXGL]LDULD�QHOO¶HVHUFL]LR�GHOOH�IXQ]LRQL�JLXULVGL]LR�
QDOL�QRQFKp�GL�TXHOOH�JLXGL]LDULH�GHO�SXEEOLFR�PLQLVWHUR��
GL�SDUHUH�IDYRUHYROH�GHO�*DUDQWH�UHVR�DL�VHQVL�GHOO¶DUWLFR�
OR�����FRPPD����OHWWHUD���E�����GHO�PHGHVLPR�GHFUHWR�OHJLVOD�
WLYR�Q�����GHO������

����3HU� O¶DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�FRP�
PD� ��� OHWWHUH� ��K���� H� ��O����� q� DXWRUL]]DWD� OD� VSHVD� GL� HXUR�
����������SHU� O¶DQQR�������HXUR������������SHU� O¶DQQR�
������HXUR������������SHU�O¶DQQR�������HXUR������������
SHU�O¶DQQR�������HXUR������������SHU�O¶DQQR�������HXUR�
�����������SHU�O¶DQQR�������HXUR������������SHU�O¶DQQR�
������HXUR������������SHU�O¶DQQR�������HXUR������������
SHU�O¶DQQR������HG�HXUR������������D�GHFRUUHUH�GDOO¶DQ�
QR�������FXL�VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH�ULGX�
]LRQH�GHO�)RQGR�GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�
OHJJH����GLFHPEUH�������Q������

����&RQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PL�
QLVWUL��GD�DGRWWDUH�HQWUR�FHQWRWWDQWD�JLRUQL�GDOOD�GDWD�GL�
HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�
GHFUHWR�� VRQR� GHILQLWL� PHFFDQLVPL� UHJRODWRUL� GL� DUPR�
QL]]D]LRQH� GHOOD� GLVFLSOLQD� GHO� WUDWWDPHQWR� HFRQRPLFR�
QHOO¶DPELWR� GHOOH� DXWRULWj� DPPLQLVWUDWLYH� LQGLSHQGHQWL�
LQFOXVH� QHOO¶HOHQFR� GHOOH� DPPLQLVWUD]LRQL� SXEEOLFKH� LQ�
VHULWH� QHO� FRQWR� HFRQRPLFR� FRQVROLGDWR� GHOOD� SXEEOLFD�
DPPLQLVWUD]LRQH��LQGLYLGXDWH�DQQXDOPHQWH�GDOO¶,67$7�DL�
VHQVL�GHOO¶DUWLFROR����FRPPD����GHOOD�OHJJH����GLFHPEUH�
������Q������

��5LIHULPHQWL�QRUPDWLYL�

�����²� 6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ����WHU��� GHO� GHFUHWR� OHJLVODWLYR�
���JLXJQR�������Q������UHFDQWH��³&RGLFH� LQ�PDWHULD�GL�SURWH]LRQH�GHL�
GDWL�SHUVRQDOL��UHFDQWH�GLVSRVL]LRQL�SHU�O¶DGHJXDPHQWR�GHOO¶RUGLQDPHQWR�
QD]LRQDOH�DO�UHJRODPHQWR��8(��Q�����������GHO�3DUODPHQWR�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�������&(´��SXEEOLFDWR�
QHOOD���*D]]HWWD�8IILFLDOH�������OXJOLR�������Q�������6�2��Q�������FRPH�PRGL�
ILFDWR�GDOOD�SUHVHQWH�OHJJH���

�©$UW������WHU �%DVH�JLXULGLFD�SHU�LO�WUDWWDPHQWR�GL�GDWL�SHUVRQDOL�
HIIHWWXDWR�SHU� O¶HVHFX]LRQH�GL�XQ�FRPSLWR�GL� LQWHUHVVH�SXEEOLFR�R�FRQ�
QHVVR�DOO¶HVHUFL]LR�GL�SXEEOLFL�SRWHUL������²����/D�EDVH�JLXULGLFD�SUHYLVWD�
GDOO¶DUWLFROR����SDUDJUDIR���� OHWWHUD� ��E�����GHO� UHJRODPHQWR�q�FRVWLWXLWD�GD�
XQD�QRUPD�GL�OHJJH�R�GL�UHJRODPHQWR����R�GD�DWWL�DPPLQLVWUDWLYL�JHQHUDOL�����

����ELV����)HUPR�UHVWDQGR�RJQL�DOWUR�REEOLJR�SUHYLVWR�GDO�5HJROD�
PHQWR�H�GDO�SUHVHQWH�FRGLFH��LO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�GD�SDUWH�GL�
XQ¶DPPLQLVWUD]LRQH�SXEEOLFD�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�
OHJLVODWLYR����PDU]R�������Q�������LYL�FRPSUHVH�OH�DXWRULWj�LQGLSHQGHQWL�
H�OH�DPPLQLVWUD]LRQL�LQVHULWH�QHOO¶HOHQFR�GL�FXL�DOO¶DUWLFROR����FRPPD����
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GHOOD�OHJJH����GLFHPEUH�������Q�������QRQFKp�GD�SDUWH�GL�XQD�VRFLHWj�
D�FRQWUROOR�SXEEOLFR�VWDWDOH�R��OLPLWDWDPHQWH�DL�JHVWRUL�GL�VHUYL]L�SXE�
EOLFL��ORFDOH��GL�FXL�DOO¶DUWLFROR����GHO�WHVWR�XQLFR�LQ�PDWHULD�GL�VRFLHWj�
D�SDUWHFLSD]LRQH�SXEEOLFD��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DJRVWR�������
Q�������FRQ�HVFOXVLRQH��SHU�OH�VRFLHWj�D�FRQWUROOR�SXEEOLFR��GHL�WUDWWD�
PHQWL�FRUUHODWL�DG�DWWLYLWj�VYROWH� LQ�UHJLPH�GL� OLEHUR�PHUFDWR��q�DQFKH�
FRQVHQWLWR� VH� QHFHVVDULR� SHU� O¶DGHPSLPHQWR�GL� XQ� FRPSLWR� VYROWR� QHO�
SXEEOLFR�LQWHUHVVH�R�SHU�O¶HVHUFL]LR�GL�SXEEOLFL�SRWHUL�DG�HVVH�DWWULEXLWL��
,Q�PRGR�GD�DVVLFXUDUH� FKH� WDOH� HVHUFL]LR�QRQ�SRVVD�DUUHFDUH�XQ�SUH�
JLXGL]LR�HIIHWWLYR�H�FRQFUHWR�DOOD� WXWHOD�GHL�GLULWWL�H�GHOOH� OLEHUWj�GHJOL�
LQWHUHVVDWL��OH�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�FRPPD�VRQR�HVHUFLWDWH�QHO�
ULVSHWWR�GHOO¶DUWLFROR���GHO�5HJRODPHQWR�

����/D�FRPXQLFD]LRQH�IUD�WLWRODUL�FKH�HIIHWWXDQR�WUDWWDPHQWL�GL�GDWL�
SHUVRQDOL��GLYHUVL�GD�TXHOOL�ULFRPSUHVL�QHOOH�SDUWLFRODUL�FDWHJRULH�GL�FXL�
DOO¶DUWLFROR���GHO�5HJRODPHQWR�H�GL�TXHOOL�UHODWLYL�D�FRQGDQQH�SHQDOL�H�
UHDWL�GL�FXL�DOO¶DUWLFROR����GHO�5HJRODPHQWR��SHU�O¶HVHFX]LRQH�GL�XQ�FRP�
SLWR�GL�LQWHUHVVH�SXEEOLFR�R�FRQQHVVR�DOO¶HVHUFL]LR�GL�SXEEOLFL�SRWHUL�q�
DPPHVVD�VH�SUHYLVWD�DL�VHQVL�GHO�FRPPD������R�VH�QHFHVVDULD�DL�VHQVL�GHO�
FRPPD���ELV�����

����/D�GLIIXVLRQH�H�OD�FRPXQLFD]LRQH�GL�GDWL�SHUVRQDOL��WUDWWDWL�SHU�
O¶HVHFX]LRQH�GL�XQ�FRPSLWR�GL�LQWHUHVVH�SXEEOLFR�R�FRQQHVVR�DOO¶HVHUFL�
]LR�GL�SXEEOLFL�SRWHUL��D�VRJJHWWL�FKH�LQWHQGRQR�WUDWWDUOL�SHU�DOWUH�ILQDOLWj�
VRQR�DPPHVVH�XQLFDPHQWH�VH�SUHYLVWH�DL�VHQVL�GHO�FRPPD������R�VH�QHFHV�
VDULH�DL�VHQVL�GHO�FRPPD�����ELV����,Q�WDOH�XOWLPR�FDVR��QH�YLHQH�GDWD�QRWL]LD�
DO�*DUDQWH�DOPHQR�GLHFL�JLRUQL�SULPD�GHOO¶LQL]LR�GHOOD�FRPXQLFD]LRQH�
R�GLIIXVLRQH�

�����6L�LQWHQGH�SHU���
D����³FRPXQLFD]LRQH´�� LO�GDUH�FRQRVFHQ]D�GHL�GDWL�SHUVRQDOL�D�

XQR�R� SL�� VRJJHWWL� GHWHUPLQDWL� GLYHUVL� GDOO¶LQWHUHVVDWR�� GDO� UDSSUHVHQ�
WDQWH�GHO�WLWRODUH�QHO�WHUULWRULR�GHOO¶8QLRQH�HXURSHD��GDO�UHVSRQVDELOH�R�
GDO�VXR�UDSSUHVHQWDQWH�QHO�WHUULWRULR�GHOO¶8QLRQH�HXURSHD��GDOOH�SHUVRQH�
DXWRUL]]DWH��DL�VHQVL�GHOO¶DUWLFROR�����TXDWHUGHFLHV����DO�WUDWWDPHQWR�GHL�GDWL�
SHUVRQDOL�VRWWR�O¶DXWRULWj�GLUHWWD�GHO�WLWRODUH�R�GHO�UHVSRQVDELOH��LQ�TXD�
OXQTXH�IRUPD��DQFKH�PHGLDQWH�OD�ORUR�PHVVD�D�GLVSRVL]LRQH��FRQVXOWD]LR�
QH�R�PHGLDQWH�LQWHUFRQQHVVLRQH��

E����³GLIIXVLRQH´�� LO�GDUH�FRQRVFHQ]D�GHL�GDWL�SHUVRQDOL�D�VRJ�
JHWWL�LQGHWHUPLQDWL��LQ�TXDOXQTXH�IRUPD��DQFKH�PHGLDQWH�OD�ORUR�PHVVD�D�
GLVSRVL]LRQH�R�FRQVXOWD]LRQH�ª��

�²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR�����VH[LHV����GHO�FLWDWR�GHFUHWR�OHJL�
VODWLYR����JLXJQR�������Q�������FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH���

�©$UW������VH[LHV �7UDWWDPHQWR�GL�FDWHJRULH�SDUWLFRODUL�GL�GDWL�SHU�
VRQDOL�QHFHVVDULR�SHU�PRWLYL�GL�LQWHUHVVH�SXEEOLFR�ULOHYDQWH������²����,�WUDW�
WDPHQWL�GHOOH�FDWHJRULH�SDUWLFRODUL�GL�GDWL�SHUVRQDOL�GL�FXL�DOO¶DUWLFROR����
SDUDJUDIR����GHO�5HJRODPHQWR��QHFHVVDUL�SHU�PRWLYL�GL�LQWHUHVVH�SXEEOLFR�
ULOHYDQWH�DL�VHQVL�GHO�SDUDJUDIR����OHWWHUD���J�����GHO�PHGHVLPR�DUWLFROR��VRQR�
DPPHVVL�TXDORUD�VLDQR�SUHYLVWL�GDO�GLULWWR�GHOO¶8QLRQH�HXURSHD�RYYHUR��
QHOO¶RUGLQDPHQWR�LQWHUQR��GD�GLVSRVL]LRQL�GL�OHJJH�R�GL�UHJRODPHQWR����R�GD�
DWWL�DPPLQLVWUDWLYL�JHQHUDOL����FKH�VSHFLILFKLQR�L�WLSL�GL�GDWL�FKH�SRVVRQR�
HVVHUH�WUDWWDWL��OH�RSHUD]LRQL�HVHJXLELOL�H�LO�PRWLYR�GL�LQWHUHVVH�SXEEOLFR�
ULOHYDQWH��QRQFKp�OH�PLVXUH�DSSURSULDWH�H�VSHFLILFKH�SHU�WXWHODUH�L�GLULWWL�
IRQGDPHQWDOL�H�JOL�LQWHUHVVL�GHOO¶LQWHUHVVDWR��

��������ELV����,�GDWL�SHUVRQDOL�UHODWLYL�DOOD�VDOXWH��SULYL�GL�HOHPHQWL�LGHQ�
WLILFDWLYL�GLUHWWL��VRQR�WUDWWDWL��QHO�ULVSHWWR�GHOOH�ILQDOLWj�LVWLWX]LRQDOL�GL�
FLDVFXQR�� GDO�0LQLVWHUR�GHOOD� VDOXWH�� GDOO¶,VWLWXWR� VXSHULRUH�GL� VDQLWj��
GDOO¶$JHQ]LD� QD]LRQDOH� SHU� L� VHUYL]L� VDQLWDUL� UHJLRQDOL�� GDOO¶$JHQ]LD�
LWDOLDQD� GHO� IDUPDFR�� GDOO¶,VWLWXWR� QD]LRQDOH� SHU� OD� SURPR]LRQH� GHOOD�
VDOXWH�GHOOH�SRSROD]LRQL�PLJUDQWL�H�SHU�LO�FRQWUDVWR�GHOOH�PDODWWLH�GHOOD�
SRYHUWj�H��UHODWLYDPHQWH�DL�SURSUL�DVVLVWLWL��GDOOH�UHJLRQL�DQFKH�PHGLDQWH�
O¶LQWHUFRQQHVVLRQH� D� OLYHOOR� QD]LRQDOH� GHL� VLVWHPL� LQIRUPDWLYL� VX� EDVH�
LQGLYLGXDOH�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH��LYL�LQFOXVR�LO�)DVFLFROR�VD�
QLWDULR�HOHWWURQLFR��)6(���DYHQWL�ILQDOLWj�FRPSDWLELOL�FRQ�TXHOOH�VRWWHVH�
DO�WUDWWDPHQWR��FRQ�OH�PRGDOLWj�H�SHU�OH�ILQDOLWj�ILVVDWH�FRQ�GHFUHWR�GHO�
0LQLVWUR�GHOOD�VDOXWH��DL�VHQVL�GHO�FRPPD����SUHYLR�SDUHUH�GHO�*DUDQWH��
QHO� ULVSHWWR�GL�TXDQWR�SUHYLVWR�GDO�5HJRODPHQWR��GDO�SUHVHQWH�FRGLFH��
GDO� FRGLFH�GHOO¶DPPLQLVWUD]LRQH�GLJLWDOH�� GL� FXL�DO� GHFUHWR� OHJLVODWLYR�
��PDU]R�������Q������H�GDOOH�OLQHH�JXLGD�GHOO¶$JHQ]LD�SHU�O¶,WDOLD�GLJLWDOH�
LQ�PDWHULD�GL�LQWHURSHUDELOLWj�

�����)HUPR�TXDQWR�SUHYLVWR�GDO� FRPPD���� VL� FRQVLGHUD� ULOHYDQWH�
O¶LQWHUHVVH�SXEEOLFR�UHODWLYR�D�WUDWWDPHQWL�HIIHWWXDWL�GD�VRJJHWWL�FKH�VYRO�
JRQR�FRPSLWL�GL�LQWHUHVVH�SXEEOLFR�R�FRQQHVVL�DOO¶HVHUFL]LR�GL�SXEEOLFL�
SRWHUL�QHOOH�VHJXHQWL�PDWHULH���

D����DFFHVVR�D�GRFXPHQWL�DPPLQLVWUDWLYL�H�DFFHVVR�FLYLFR��
E����WHQXWD�GHJOL�DWWL�H�GHL�UHJLVWUL�GHOOR�VWDWR�FLYLOH��GHOOH�DQD�

JUDIL�GHOOD�SRSROD]LRQH�UHVLGHQWH�LQ�,WDOLD�H�GHL�FLWWDGLQL�LWDOLDQL�UHVLGHQWL�
DOO¶HVWHUR��H�GHOOH�OLVWH�HOHWWRUDOL��QRQFKp�ULODVFLR�GL�GRFXPHQWL�GL�ULFRQR�
VFLPHQWR�R�GL�YLDJJLR�R�FDPELDPHQWR�GHOOH�JHQHUDOLWj��

F����WHQXWD�GL�UHJLVWUL�SXEEOLFL�UHODWLYL�D�EHQL�LPPRELOL�R�PRELOL��
G���� WHQXWD� GHOO¶DQDJUDIH� QD]LRQDOH� GHJOL� DELOLWDWL� DOOD� JXLGD� H�

GHOO¶DUFKLYLR�QD]LRQDOH�GHL�YHLFROL��
H����FLWWDGLQDQ]D��LPPLJUD]LRQH��DVLOR��FRQGL]LRQH�GHOOR�VWUDQLH�

UR�H�GHO�SURIXJR��VWDWR�GL�ULIXJLDWR��
I����HOHWWRUDWR�DWWLYR�H�SDVVLYR�HG�HVHUFL]LR�GL�DOWUL�GLULWWL�SROL�

WLFL��SURWH]LRQH�GLSORPDWLFD�H�FRQVRODUH��QRQFKp�GRFXPHQWD]LRQH�GHOOH�
DWWLYLWj�LVWLWX]LRQDOL�GL�RUJDQL�SXEEOLFL��FRQ�SDUWLFRODUH�ULJXDUGR�DOOD�UH�
GD]LRQH�GL�YHUEDOL�H�UHVRFRQWL�GHOO¶DWWLYLWj�GL�DVVHPEOHH�UDSSUHVHQWDWLYH��
FRPPLVVLRQL�H�GL�DOWUL�RUJDQL�FROOHJLDOL�R�DVVHPEOHDUL��

J����HVHUFL]LR�GHO�PDQGDWR�GHJOL�RUJDQL�UDSSUHVHQWDWLYL��LYL�FRP�
SUHVD�OD�ORUR�VRVSHQVLRQH�R�LO�ORUR�VFLRJOLPHQWR��QRQFKp�O¶DFFHUWDPHQWR�
GHOOH�FDXVH�GL�LQHOHJJLELOLWj��LQFRPSDWLELOLWj�R�GL�GHFDGHQ]D��RYYHUR�GL�
ULPR]LRQH�R�VRVSHQVLRQH�GD�FDULFKH�SXEEOLFKH��

K���� VYROJLPHQWR�GHOOH� IXQ]LRQL�GL�FRQWUROOR�� LQGLUL]]R�SROLWLFR��
LQFKLHVWD�SDUODPHQWDUH�R�VLQGDFDWR�LVSHWWLYR�H�O¶DFFHVVR�D�GRFXPHQWL�ULFR�
QRVFLXWR�GDOOD�OHJJH�H�GDL�UHJRODPHQWL�GHJOL�RUJDQL�LQWHUHVVDWL�SHU�HVFOXVL�
YH�ILQDOLWj�GLUHWWDPHQWH�FRQQHVVH�DOO¶HVSOHWDPHQWR�GL�XQ�PDQGDWR�HOHWWLYR��

L����DWWLYLWj�GHL�VRJJHWWL�SXEEOLFL�GLUHWWH�DOO¶DSSOLFD]LRQH��DQFKH�
WUDPLWH�L�ORUR�FRQFHVVLRQDUL��GHOOH�GLVSRVL]LRQL�LQ�PDWHULD�WULEXWDULD�H�GR�
JDQDOH��FRPSUHVH�TXHOOH�GL�SUHYHQ]LRQH�H�FRQWUDVWR�DOO¶HYDVLRQH�ILVFDOH��

O����DWWLYLWj�GL�FRQWUROOR�H�LVSHWWLYH��
P���� FRQFHVVLRQH�� OLTXLGD]LRQH��PRGLILFD�H� UHYRFD�GL�EHQHILFL�

HFRQRPLFL��DJHYROD]LRQL��HODUJL]LRQL��DOWUL�HPROXPHQWL�H�DELOLWD]LRQL��
Q����FRQIHULPHQWR�GL�RQRULILFHQ]H�H�ULFRPSHQVH��ULFRQRVFLPHQ�

WR�GHOOD�SHUVRQDOLWj�JLXULGLFD�GL�DVVRFLD]LRQL��IRQGD]LRQL�HG�HQWL��DQFKH�
GL� FXOWR�� DFFHUWDPHQWR� GHL� UHTXLVLWL� GL� RQRUDELOLWj� H� GL� SURIHVVLRQDOLWj�
SHU� OH� QRPLQH�� SHU� L� SURILOL� GL� FRPSHWHQ]D� GHO� VRJJHWWR� SXEEOLFR�� DG�
XIILFL�DQFKH�GL�FXOWR�H�D�FDULFKH�GLUHWWLYH�GL�SHUVRQH�JLXULGLFKH��LPSUHVH�
H�GL�LVWLWX]LRQL�VFRODVWLFKH�QRQ�VWDWDOL��QRQFKp�ULODVFLR�H�UHYRFD�GL�DXWR�
UL]]D]LRQL�R�DELOLWD]LRQL��FRQFHVVLRQH�GL�SDWURFLQL��SDWURQDWL�H�SUHPL�GL�
UDSSUHVHQWDQ]D��DGHVLRQH�D�FRPLWDWL�G¶RQRUH�H�DPPLVVLRQH�D�FHULPRQLH�
HG�LQFRQWUL�LVWLWX]LRQDOL��

R����UDSSRUWL�WUD�L�VRJJHWWL�SXEEOLFL�H�JOL�HQWL�GHO�WHU]R�VHWWRUH��
S����RELH]LRQH�GL�FRVFLHQ]D��
T����DWWLYLWj�VDQ]LRQDWRULH�H�GL� WXWHOD� LQ�VHGH�DPPLQLVWUDWLYD�R�

JLXGL]LDULD��
U����UDSSRUWL�LVWLWX]LRQDOL�FRQ�HQWL�GL�FXOWR��FRQIHVVLRQL�UHOLJLRVH�

H�FRPXQLWj�UHOLJLRVH��
V����DWWLYLWj�VRFLR�DVVLVWHQ]LDOL�D�WXWHOD�GHL�PLQRUL�H�VRJJHWWL�EL�

VRJQRVL��QRQ�DXWRVXIILFLHQWL�H�LQFDSDFL��
W����DWWLYLWj�DPPLQLVWUDWLYH�H�FHUWLILFDWRULH�FRUUHODWH�D�TXHOOH�GL�

GLDJQRVL��DVVLVWHQ]D�R�WHUDSLD�VDQLWDULD�R�VRFLDOH��LYL�LQFOXVH�TXHOOH�FRU�
UHODWH�DL�WUDSLDQWL�G¶RUJDQR�H�GL�WHVVXWL�QRQFKp�DOOH�WUDVIXVLRQL�GL�VDQJXH�
XPDQR��

X����FRPSLWL�GHO�VHUYL]LR�VDQLWDULR�QD]LRQDOH�H�GHL�VRJJHWWL�RSH�
UDQWL�LQ�DPELWR�VDQLWDULR��QRQFKp�FRPSLWL�GL�LJLHQH�H�VLFXUH]]D�VXL�OXRJKL�
GL�ODYRUR�H�VLFXUH]]D�H�VDOXWH�GHOOD�SRSROD]LRQH��SURWH]LRQH�FLYLOH��VDO�
YDJXDUGLD�GHOOD�YLWD�H�LQFROXPLWj�ILVLFD��

Y����SURJUDPPD]LRQH��JHVWLRQH��FRQWUROOR�H�YDOXWD]LRQH�GHOO¶DV�
VLVWHQ]D�VDQLWDULD�� LYL� LQFOXVH� O¶LQVWDXUD]LRQH�� OD�JHVWLRQH�� OD�SLDQLILFD�
]LRQH�H�LO�FRQWUROOR�GHL�UDSSRUWL�WUD�O¶DPPLQLVWUD]LRQH�HG�L�VRJJHWWL�DFFUH�
GLWDWL�R�FRQYHQ]LRQDWL�FRQ�LO�VHUYL]LR�VDQLWDULR�QD]LRQDOH��

]����YLJLODQ]D�VXOOH�VSHULPHQWD]LRQL��IDUPDFRYLJLODQ]D��DXWRUL]�
]D]LRQH�DOO¶LPPLVVLRQH�LQ�FRPPHUFLR�H�DOO¶LPSRUWD]LRQH�GL�PHGLFLQDOL�H�
GL�DOWUL�SURGRWWL�GL�ULOHYDQ]D�VDQLWDULD��

DD���� WXWHOD� VRFLDOH� GHOOD�PDWHUQLWj� HG� LQWHUUX]LRQH� YRORQWDULD�
GHOOD�JUDYLGDQ]D��GLSHQGHQ]H�� DVVLVWHQ]D�� LQWHJUD]LRQH� VRFLDOH�H�GLULWWL�
GHL�GLVDELOL��

EE����LVWUX]LRQH�H�IRUPD]LRQH�LQ�DPELWR�VFRODVWLFR��SURIHVVLRQD�
OH��VXSHULRUH�R�XQLYHUVLWDULR��

FF���� WUDWWDPHQWL�HIIHWWXDWL�D�ILQL�GL�DUFKLYLD]LRQH�QHO�SXEEOLFR�
LQWHUHVVH� R� GL� ULFHUFD� VWRULFD�� FRQFHUQHQWL� OD� FRQVHUYD]LRQH�� O¶RUGLQD�
PHQWR�H�OD�FRPXQLFD]LRQH�GHL�GRFXPHQWL�GHWHQXWL�QHJOL�DUFKLYL�GL�6WDWR�
QHJOL�DUFKLYL�VWRULFL�GHJOL�HQWL�SXEEOLFL��R�LQ�DUFKLYL�SULYDWL�GLFKLDUDWL�GL�
LQWHUHVVH� VWRULFR�SDUWLFRODUPHQWH� LPSRUWDQWH��SHU� ILQL�GL� ULFHUFD� VFLHQ�
WLILFD��QRQFKp�SHU�ILQL�VWDWLVWLFL�GD�SDUWH�GL�VRJJHWWL�FKH�IDQQR�SDUWH�GHO�
VLVWHPD�VWDWLVWLFR�QD]LRQDOH��6LVWDQ���

GG����LQVWDXUD]LRQH��JHVWLRQH�HG�HVWLQ]LRQH��GL�UDSSRUWL�GL�ODYR�
UR�GL�TXDOXQTXH�WLSR��DQFKH�QRQ�UHWULEXLWR�R�RQRUDULR��H�GL�DOWUH�IRUPH�
GL�LPSLHJR��PDWHULD�VLQGDFDOH��RFFXSD]LRQH�H�FROORFDPHQWR�REEOLJDWR�
ULR��SUHYLGHQ]D�H�DVVLVWHQ]D�� WXWHOD�GHOOH�PLQRUDQ]H�H�SDUL�RSSRUWXQLWj�
QHOO¶DPELWR�GHL�UDSSRUWL�GL�ODYRUR��DGHPSLPHQWR�GHJOL�REEOLJKL�UHWULEXWL�
YL��ILVFDOL�H�FRQWDELOL��LJLHQH�H�VLFXUH]]D�GHO�ODYRUR�R�GL�VLFXUH]]D�R�VDOXWH�
GHOOD�SRSROD]LRQH��DFFHUWDPHQWR�GHOOD�UHVSRQVDELOLWj�FLYLOH��GLVFLSOLQDUH�
H�FRQWDELOH��DWWLYLWj�LVSHWWLYD��
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���� 3HU� L� GDWL� JHQHWLFL�� ELRPHWULFL� H� UHODWLYL� DOOD� VDOXWH� LO�
WUDWWDPHQWR� DYYLHQH� FRPXQTXH� QHO� ULVSHWWR� GL� TXDQWR� SUHYLVWR�
GDOO¶DUWLFROR�����VHSWLHV���ª��

��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����GHO�FLWDWR�GHFUHWR�OHJLVODWLYR�
���JLXJQR�������Q�������FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH��

�©$UW����������7UDWWDPHQWL�GL�GDWL�SHUVRQDOL�SHU�ILQL�GL�VLFXUH]]D�QD�
]LRQDOH�R�GLIHVD������²����$L�WUDWWDPHQWL�GL�GDWL�SHUVRQDOL�HIIHWWXDWL�GDJOL�
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JXHQWL�GHOOD�PHGHVLPD�OHJJH��VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWL�
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DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DL�FRPPL���H����LQ�ULIHULPHQWR�DOOH�
WLSRORJLH�GL�GDWL��GL� LQWHUHVVDWL��GL�RSHUD]LRQL�GL� WUDWWDPHQWR�HVHJXLELOL�
H�GL�SHUVRQH�DXWRUL]]DWH�DO� WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL� VRWWR� O¶DXWR�
ULWj�GLUHWWD�GHO� WLWRODUH�R�GHO� UHVSRQVDELOH�DL� VHQVL�GHOO¶DUWLFROR�����TXD�
WHUGHFLHV���� DQFKH� LQ� UHOD]LRQH� DOO¶DJJLRUQDPHQWR� H� DOOD� FRQVHUYD]LRQH��
,� UHJRODPHQWL�� QHJOL� DPELWL� GL� FXL� DO� FRPPD���� VRQR� DGRWWDWL� DL� VHQVL�
GHOO¶DUWLFROR����GHOOD�OHJJH���DJRVWR�������Q�������H��QHJOL�DPELWL�GL�FXL�
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GHOOD�5HSXEEOLFD�VX�SURSRVWD�GHO�0LQLVWUR�GHOOD�GLIHVD��VRQR�GLVFLSOLQD�
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²����)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR������FRPPD����L�GDWL�
UHODWLYL�DO�WUDIILFR�WHOHIRQLFR�VRQR�FRQVHUYDWL�GDO�IRUQLWRUH�SHU�YHQWLTXDW�
WUR�PHVL� GDOOD� GDWD� GHOOD� FRPXQLFD]LRQH�� SHU� ILQDOLWj� GL� DFFHUWDPHQWR�
H� UHSUHVVLRQH�GL� UHDWL��PHQWUH��SHU� OH�PHGHVLPH� ILQDOLWj�� L�GDWL� UHODWLYL�
DO� WUDIILFR� WHOHPDWLFR�� HVFOXVL� FRPXQTXH� L� FRQWHQXWL� GHOOH� FRPXQLFD�
]LRQL�� VRQR� FRQVHUYDWL� GDO� IRUQLWRUH� SHU� GRGLFL� PHVL� GDOOD� GDWD� GHOOD�
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�����ELV����,�GDWL�UHODWLYL�DOOH�FKLDPDWH�VHQ]D�ULVSRVWD��WUDWWDWL�WHPSR�
UDQHDPHQWH�GD�SDUWH�GHL�IRUQLWRUL�GL�VHUYL]L�GL�FRPXQLFD]LRQH�HOHWWURQLFD�
DFFHVVLELOL�DO�SXEEOLFR�RSSXUH�GL�XQD�UHWH�SXEEOLFD�GL�FRPXQLFD]LRQH��
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����(QWUR�LO�WHUPLQH�GL�FRQVHUYD]LRQH�LPSRVWR�GDOOD�OHJJH��VH�VXV�

VLVWRQR�VXIILFLHQWL� LQGL]L�GL�UHDWL�SHU� L�TXDOL� OD� OHJJH�VWDELOLVFH�OD�SHQD�
GHOO¶HUJDVWROR�R�GHOOD�UHFOXVLRQH�QRQ�LQIHULRUH�QHO�PDVVLPR�D�WUH�DQQL��
GHWHUPLQDWD�D�QRUPD�GHOO¶DUWLFROR���GHO�FRGLFH�GL�SURFHGXUD�SHQDOH��H�
GL�UHDWL�GL�PLQDFFLD�H�GL�PROHVWLD�R�GLVWXUER�DOOH�SHUVRQH�FRO�PH]]R�GHO�
WHOHIRQR��TXDQGR�OD�PLQDFFLD��OD�PROHVWLD�H�LO�GLVWXUER�VRQR�JUDYL��RYH�
ULOHYDQWL�SHU�O¶DFFHUWDPHQWR�GHL�IDWWL�� L�GDWL�VRQR�DFTXLVLWL�SUHYLD�DXWR�
UL]]D]LRQH�ULODVFLDWD�GDO�JLXGLFH�FRQ�GHFUHWR�PRWLYDWR��VX�ULFKLHVWD�GHO�
SXEEOLFR�PLQLVWHUR�R�VX�LVWDQ]D�GHO�GLIHQVRUH�GHOO¶LPSXWDWR��GHOOD�SHUVR�
QD�VRWWRSRVWD�D�LQGDJLQL��GHOOD�SHUVRQD�RIIHVD�H�GHOOH�DOWUH�SDUWL�SULYDWH��

�����ELV����4XDQGR�ULFRUURQR�UDJLRQL�GL�XUJHQ]D�H�YL�q�IRQGDWR�PRWLYR�
GL�ULWHQHUH�FKH�GDO�ULWDUGR�SRVVD�GHULYDUH�JUDYH�SUHJLXGL]LR�DOOH�LQGDJLQL��
LO�SXEEOLFR�PLQLVWHUR�GLVSRQH�OD�DFTXLVL]LRQH�GHL�GDWL�FRQ�GHFUHWR�PR�
WLYDWR�FKH�q�FRPXQLFDWR� LPPHGLDWDPHQWH��H�FRPXQTXH�QRQ�ROWUH�TXD�
UDQWRWWR�RUH��DO�JLXGLFH�FRPSHWHQWH�SHU�LO�ULODVFLR�GHOO¶DXWRUL]]D]LRQH�LQ�
YLD�RUGLQDULD��,O�JLXGLFH��QHOOH�TXDUDQWRWWR�RUH�VXFFHVVLYH��GHFLGH�VXOOD�
FRQYDOLGD�FRQ�GHFUHWR�PRWLYDWR��

�����WHU����5LVSHWWR�DL�GDWL�FRQVHUYDWL�SHU�OH�ILQDOLWj�LQGLFDWH�DO�FRP�
PD���L�GLULWWL�GL�FXL�DJOL�DUWLFROL�GD����D����GHO�5HJRODPHQWR�SRVVRQR�
HVVHUH�HVHUFLWDWL�FRQ�OH�PRGDOLWj�GL�FXL�DOO¶DUWLFROR�����XQGHFLHV����FRPPD����
WHU]R��TXDUWR�H�TXLQWR�SHULRGR��
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]D��QRQFKp�JOL�DOWUL�VRJJHWWL�LQGLFDWL�QHO�FRPPD���GHOO¶DUWLFROR�����GHOOH�

QRUPH�GL�DWWXD]LRQH��GL�FRRUGLQDPHQWR�H�WUDQVLWRULH�GHO�FRGLFH�GL�SURFH�
GXUD�SHQDOH��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q�������SRVVRQR�
RUGLQDUH��DQFKH�LQ�UHOD]LRQH�DOOH�HYHQWXDOL�ULFKLHVWH�DYDQ]DWH�GD�DXWRULWj�
LQYHVWLJDWLYH�VWUDQLHUH��DL�IRUQLWRUL�H�DJOL�RSHUDWRUL�GL�VHUYL]L�LQIRUPDWLFL�
R�WHOHPDWLFL�GL�FRQVHUYDUH�H�SURWHJJHUH��VHFRQGR�OH�PRGDOLWj�LQGLFDWH�H�
SHU�XQ�SHULRGR�QRQ�VXSHULRUH�D�QRYDQWD�JLRUQL��L�GDWL�UHODWLYL�DO�WUDIILFR�
WHOHPDWLFR��HVFOXVL�FRPXQTXH�L�FRQWHQXWL�GHOOH�FRPXQLFD]LRQL��DL�ILQL�GHO�
OR�VYROJLPHQWR�GHOOH�LQYHVWLJD]LRQL�SUHYHQWLYH�SUHYLVWH�GDO�FLWDWR�DUWLFR�
OR�����GHOOH�QRUPH�GL�FXL�DO�GHFUHWR�OHJLVODWLYR�Q������GHO�������RYYHUR�
SHU�ILQDOLWj�GL�DFFHUWDPHQWR�H�UHSUHVVLRQH�GL�VSHFLILFL�UHDWL��,O�SURYYHGL�
PHQWR��SURURJDELOH��SHU�PRWLYDWH�HVLJHQ]H��SHU�XQD�GXUDWD�FRPSOHVVLYD�
QRQ�VXSHULRUH�D�VHL�PHVL��SXz�SUHYHGHUH�SDUWLFRODUL�PRGDOLWj�GL�FXVWRGLD�
GHL�GDWL�H�O¶HYHQWXDOH�LQGLVSRQLELOLWj�GHL�GDWL�VWHVVL�GD�SDUWH�GHL�IRUQLWRUL�H�
GHJOL�RSHUDWRUL�GL�VHUYL]L�LQIRUPDWLFL�R�WHOHPDWLFL�RYYHUR�GL�WHU]L��

�����TXDWHU���� ,O� IRUQLWRUH� R� O¶RSHUDWRUH� GL� VHUYL]L� LQIRUPDWLFL� R� WH�
OHPDWLFL�FXL�q�ULYROWR�O¶RUGLQH�SUHYLVWR�GDO�FRPPD�����WHU���GHYH�RWWHPSH�
UDUYL� VHQ]D� ULWDUGR�� IRUQHQGR� LPPHGLDWDPHQWH� DOO¶DXWRULWj� ULFKLHGHQWH�
O¶DVVLFXUD]LRQH�GHOO¶DGHPSLPHQWR�� ,O� IRUQLWRUH�R� O¶RSHUDWRUH�GL� VHUYL]L�
LQIRUPDWLFL�R� WHOHPDWLFL�q� WHQXWR�D�PDQWHQHUH� LO� VHJUHWR� UHODWLYDPHQWH�
DOO¶RUGLQH�ULFHYXWR�H�DOOH�DWWLYLWj�FRQVHJXHQWHPHQWH�VYROWH�SHU�LO�SHULRGR�
LQGLFDWR�GDOO¶DXWRULWj�� ,Q� FDVR�GL�YLROD]LRQH�GHOO¶REEOLJR� VL� DSSOLFDQR��
VDOYR�FKH�LO�IDWWR�FRVWLWXLVFD�SL��JUDYH�UHDWR��OH�GLVSRVL]LRQL�GHOO¶DUWLFR�
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WXDWR�QHO�ULVSHWWR�GHOOH�PLVXUH�H�GHJOL�DFFRUJLPHQWL�D�JDUDQ]LD�GHOO¶LQWH�
UHVVDWR�SUHVFULWWL�GDO�*DUDQWH����FRQ�SURYYHGLPHQWR�GL�FDUDWWHUH�JHQHUDOH
YROWL�D�JDUDQWLUH�FKH� L�GDWL�FRQVHUYDWL�SRVVLHGDQR� L�PHGHVLPL� UHTXLVLWL�
GL�TXDOLWj��VLFXUH]]D�H�SURWH]LRQH�GHL�GDWL�LQ�UHWH��QRQFKp�DG�LQGLFDUH�OH�
PRGDOLWj�WHFQLFKH�SHU�OD�SHULRGLFD�GLVWUX]LRQH�GHL�GDWL��GHFRUVL�L�WHUPLQL�
GL�FXL�DO�FRPPD����
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HVVHUH�SXEEOLFDWR�QHL�VLWL�LQWHUQHW�GHOOD�&DPHUD��GHO�6HQDWR�H�GHO�*DUDQ�
WH�DOPHQR�VHVVDQWD�JLRUQL�SULPD�GHOOD�QRPLQD��/H�FDQGLGDWXUH�GHYRQR�
SHUYHQLUH�DOPHQR�WUHQWD�JLRUQL�SULPD�GHOOD�QRPLQD�H�L�FXUULFXOD�GHYRQR�
HVVHUH�SXEEOLFDWL�QHJOL�VWHVVL�VLWL�LQWHUQHW��/H�FDQGLGDWXUH�SRVVRQR�HVVH�
UH�DYDQ]DWH�GD�SHUVRQH�FKH�DVVLFXULQR� LQGLSHQGHQ]D�H�FKH�ULVXOWLQR�GL�
FRPSURYDWD�HVSHULHQ]D�QHO� VHWWRUH�GHOOD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��
FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�GLVFLSOLQH�JLXULGLFKH�R�GHOO¶LQIRUPDWLFD��

����,�FRPSRQHQWL�HOHJJRQR�QHO�ORUR�DPELWR�XQ�SUHVLGHQWH��LO�FXL�
YRWR�SUHYDOH�LQ�FDVR�GL�SDULWj��(OHJJRQR�DOWUHVu�XQ�YLFH�SUHVLGHQWH��FKH�
DVVXPH�OH�IXQ]LRQL�GHO�SUHVLGHQWH�LQ�FDVR�GL�VXD�DVVHQ]D�R�LPSHGLPHQWR��

����/¶LQFDULFR�GL�SUHVLGHQWH�H�TXHOOR�GL�FRPSRQHQWH�KDQQR�GXUD�
WD�VHWWHQQDOH�H�QRQ�VRQR�ULQQRYDELOL��3HU�WXWWD�OD�GXUDWD�GHOO¶LQFDULFR�LO�
SUHVLGHQWH�H�L�FRPSRQHQWL�QRQ�SRVVRQR�HVHUFLWDUH��D�SHQD�GL�GHFDGHQ]D��
DOFXQD�DWWLYLWj�SURIHVVLRQDOH�R�GL�FRQVXOHQ]D��DQFKH�QRQ�UHPXQHUDWD��Qp�
HVVHUH�DPPLQLVWUDWRUL�R�GLSHQGHQWL�GL�HQWL�SXEEOLFL�R�SULYDWL��Qp�ULFRSULUH�
FDULFKH�HOHWWLYH��

����,�PHPEUL�GHO�&ROOHJLR�GHYRQR�PDQWHQHUH�LO�VHJUHWR��VLD�GXUDQ�
WH�VLD�VXFFHVVLYDPHQWH�DOOD�FHVVD]LRQH�GHOO¶LQFDULFR�� LQ�PHULWR�DOOH� LQ�
IRUPD]LRQL�ULVHUYDWH�FXL�KDQQR�DYXWR�DFFHVVR�QHOO¶HVHFX]LRQH�GHL�SURSUL�
FRPSLWL�R�QHOO¶HVHUFL]LR�GHL�SURSUL�SRWHUL��

����$OO¶DWWR�GHOO¶DFFHWWD]LRQH�GHOOD�QRPLQD�LO�SUHVLGHQWH�H�L�FRP�
SRQHQWL�VRQR�FROORFDWL�IXRUL�UXROR�VH�GLSHQGHQWL�GL�SXEEOLFKH�DPPLQL�
VWUD]LRQL�R�PDJLVWUDWL�LQ�DWWLYLWj�GL�VHUYL]LR��VH�SURIHVVRUL�XQLYHUVLWDUL�GL�
UXROR��VRQR�FROORFDWL�LQ�DVSHWWDWLYD�VHQ]D�DVVHJQL�DL�VHQVL�GHOO¶DUWLFROR����
GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���� OXJOLR�������Q������� ,O�
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GL�FDVVD]LRQH��QHL�OLPLWL�SUHYLVWL�GDOOD�OHJJH�SHU�LO�WUDWWDPHQWR�HFRQRPL�
FR�DQQXR�RPQLFRPSUHQVLYR�GL� FKLXQTXH� ULFHYD�D� FDULFR�GHOOH� ILQDQ]H�
SXEEOLFKH�HPROXPHQWL�R�UHWULEX]LRQL�QHOO¶DPELWR�GL� UDSSRUWL�GL� ODYRUR�
GLSHQGHQWH�R�DXWRQRPR�FRQ�SXEEOLFKH�DPPLQLVWUD]LRQL�VWDWDOL�����/¶LQGHQ�
QLWj�GL�IXQ]LRQH�GL�FXL�DO�SULPR�SHULRGR�q�GD�ULWHQHUH�RQQLFRPSUHQVLYD�
DG�HVFOXVLRQH�GHO�ULPERUVR�GHOOH�VSHVH�HIIHWWLYDPHQWH�VRVWHQXWH�H�GRFX�
PHQWDWH�LQ�RFFDVLRQH�GL�DWWLYLWj�LVWLWX]LRQDOL�����
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QXDOPHQWH�OH�SULRULWj�GHOOH�TXHVWLRQL�HPHUJHQWL�GDL�UHFODPL�FKH�SRWUDQQR�
HVVHUH�LVWUXLWH�QHO�FRUVR�GHOO¶DQQR�GL�ULIHULPHQWR��

F����SURPXRYHUH�O¶DGR]LRQH�GL�UHJROH�GHRQWRORJLFKH��QHL�FDVL�GL�
FXL�DOO¶DUWLFROR����TXDWHU����

G���� GHQXQFLDUH� L� IDWWL� FRQILJXUDELOL� FRPH� UHDWL� SHUVHJXLELOL�
G¶XIILFLR�� GHL� TXDOL� YLHQH� D� FRQRVFHQ]D� QHOO¶HVHUFL]LR� R� D� FDXVD� GHOOH�
IXQ]LRQL��

H���� WUDVPHWWHUH�OD�UHOD]LRQH��SUHGLVSRVWD�DQQXDOPHQWH�DL�VHQVL�
GHOO¶DUWLFROR����GHO�5HJRODPHQWR��DO�3DUODPHQWR�H�DO�*RYHUQR�HQWUR�LO�
���PDJJLR�GHOO¶DQQR�VXFFHVVLYR�D�TXHOOR�FXL�VL�ULIHULVFH��

I���� DVVLFXUDUH� OD� WXWHOD�GHL� GLULWWL� H� GHOOH� OLEHUWj� IRQGDPHQWDOL�
GHJOL� LQGLYLGXL�GDQGR� LGRQHD�DWWXD]LRQH�DO�5HJRODPHQWR�H�DO�SUHVHQWH�
FRGLFH��

J����SURYYHGHUH�DOWUHVu�DOO¶HVSOHWDPHQWR�GHL�FRPSLWL�DG�HVVR�DW�
WULEXLWL�GDO�GLULWWR�GHOO¶8QLRQH�HXURSHD�R�GHOOR�6WDWR�H�VYROJHUH�OH�XOWH�
ULRUL�IXQ]LRQL�SUHYLVWH�GDOO¶RUGLQDPHQWR��

�����,O�*DUDQWH�VYROJH�DOWUHVu��DL�VHQVL�GHO�FRPPD����OD�IXQ]LRQH�GL�
FRQWUROOR�R�DVVLVWHQ]D�LQ�PDWHULD�GL�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�SUHYL�
VWD�GD�OHJJL�GL�UDWLILFD�GL�DFFRUGL�R�FRQYHQ]LRQL�LQWHUQD]LRQDOL�R�GD�DWWL�
FRPXQLWDUL�R�GHOO¶8QLRQH�HXURSHD�H��LQ�SDUWLFRODUH��

D����GDO�5HJRODPHQWR��&(��Q������������GHO�3DUODPHQWR�HXUR�
SHR�H�GHO�&RQVLJOLR��GHO����GLFHPEUH�������VXOO¶LVWLWX]LRQH��O¶HVHUFL]LR�
H� O¶XVR�GHO� VLVWHPD�G¶LQIRUPD]LRQH�6FKHQJHQ�GL� VHFRQGD�JHQHUD]LRQH�
�6,6���,,����H�'HFLVLRQH����������*$,�GHO�&RQVLJOLR��GHO����JLXJQR�������
VXOO¶LVWLWX]LRQH��O¶HVHUFL]LR�H�O¶XVR�GHO�VLVWHPD�G¶LQIRUPD]LRQH�6FKHQJHQ�
GL�VHFRQGD�JHQHUD]LRQH��6,6���,,�����

E����GDO�5HJRODPHQWR��8(�����������GHO�3DUODPHQWR�HXURSHR�H�
GHO�&RQVLJOLR��GHOO¶���PDJJLR�������FKH�LVWLWXLVFH�O¶$JHQ]LD�GHOO¶8QLR�
QH�HXURSHD�SHU�OD�FRRSHUD]LRQH�QHOO¶DWWLYLWj�GL�FRQWUDVWR��(XURSRO��H�VR�
VWLWXLVFH�H�DEURJD�OH�GHFLVLRQL�GHO�&RQVLJOLR����������*$,�����������
*$,�����������*$,�����������*$,�H����������*$,��

F����GDO�5HJRODPHQWR��8(������������GHO�3DUODPHQWR�HXURSHR�
H� GHO� &RQVLJOLR�� GHO� �� VHWWHPEUH� ������ FKH�PRGLILFD� LO� 5HJRODPHQWR�
�&(��Q���������GHO�&RQVLJOLR�UHODWLYR�DOOD�PXWXD�DVVLVWHQ]D�WUD�OH�DXWR�
ULWj�DPPLQLVWUDWLYH�GHJOL�6WDWL�PHPEUL�H�DOOD�FROODERUD]LRQH�WUD�TXHVWH�H�
OD�&RPPLVVLRQH�SHU�DVVLFXUDUH�OD�FRUUHWWD�DSSOLFD]LRQH�GHOOH�QRUPDWLYH�
GRJDQDOH�H�DJULFROD�H�GHFLVLRQH����������*$,�GHO�&RQVLJOLR��GHO����QR�
YHPEUH�������VXOO¶XVR�GHOO¶LQIRUPDWLFD�QHO�VHWWRUH�GRJDQDOH��

G����GDO�5HJRODPHQWR��&(��Q�����������GHO�3DUODPHQWR�HXUR�
SHR�H�GHO�&RQVLJOLR��GHO����JLXJQR�������FKH�LVWLWXLVFH�O¶(XURGDF�SHU�LO�
FRQIURQWR�GHOOH�LPSURQWH�GLJLWDOL�SHU�O¶HIILFDFH�DSSOLFD]LRQH�GHO�5HJROD�
PHQWR��8(��Q�����������FKH�VWDELOLVFH�L�FULWHUL�H�L�PHFFDQLVPL�GL�GHWHU�
PLQD]LRQH�GHOOR�6WDWR�PHPEUR�FRPSHWHQWH�SHU�O¶HVDPH�GL�XQD�GRPDQGD�
GL�SURWH]LRQH�LQWHUQD]LRQDOH�SUHVHQWDWD�LQ�XQR�GHJOL�6WDWL�PHPEUL�GD�XQ�
FLWWDGLQR�GL�XQ�SDHVH�WHU]R�R�GD�XQ�DSROLGH�H�SHU�OH�ULFKLHVWH�GL�FRQIURQWR�
FRQ�L�GDWL�(XURGDF�SUHVHQWDWH�GDOOH�DXWRULWj�GL�FRQWUDVWR�GHJOL�6WDWL�PHP�
EUL�H�GD�(XURSRO�D�ILQL�GL�FRQWUDVWR��H�FKH�PRGLILFD�LO�5HJRODPHQWR��8(��
Q������������FKH�LVWLWXLVFH�XQ¶DJHQ]LD�HXURSHD�SHU�OD�JHVWLRQH�RSHUDWLYD�
GHL�VLVWHPL�,7�VX�ODUJD�VFDOD�QHOOR�VSD]LR�GL�OLEHUWj��VLFXUH]]D�H�JLXVWL]LD��

H����GDO�5HJRODPHQWR��&(��Q�����������GHO�3DUODPHQWR�HXURSHR�
H�GHO�&RQVLJOLR��GHO���OXJOLR�������FRQFHUQHQWH�LO�VLVWHPD�GL�LQIRUPD]LR�
QH�YLVWL��9,6��H�OR�VFDPELR�GL�GDWL�WUD�6WDWL�PHPEUL�VXL�YLVWL�SHU�VRJJLRUQL�
GL� EUHYH� GXUDWD� �5HJRODPHQWR� ��9,6���� H� GHFLVLRQH� Q�� ���������*$,� GHO�
&RQVLJOLR��GHO����JLXJQR�������UHODWLYD�DOO¶DFFHVVR�SHU�OD�FRQVXOWD]LRQH�
DO�VLVWHPD�GL�LQIRUPD]LRQH�YLVWL��9,6��GD�SDUWH�GHOOH�DXWRULWj�GHVLJQDWH�
GHJOL�6WDWL�PHPEUL�H�GL�(XURSRO�DL� ILQL�GHOOD�SUHYHQ]LRQH��GHOO¶LQGLYL�
GXD]LRQH�H�GHOO¶LQYHVWLJD]LRQH�GL�UHDWL�GL�WHUURULVPR�H�DOWUL�UHDWL�JUDYL��

I����GDO�5HJRODPHQWR��&(��Q������������GHO�3DUODPHQWR�HXUR�
SHR�H�GHO�&RQVLJOLR��GHO����RWWREUH�������UHODWLYR�DOOD�FRRSHUD]LRQH�DP�
PLQLVWUDWLYD�DWWUDYHUVR�LO�VLVWHPD�GL�LQIRUPD]LRQH�GHO�PHUFDWR�LQWHUQR�H�
FKH�DEURJD�OD�GHFLVLRQH���������&(�GHOOD�&RPPLVVLRQH��5HJRODPHQWR�
,0,����7HVWR�ULOHYDQWH�DL�ILQL�GHO�6((��

J����GDOOH�GLVSRVL]LRQL�GL�FXL�DO�FDSLWROR�,9�GHOOD�&RQYHQ]LRQH�
Q������VXOOD�SURWH]LRQH�GHOOH�SHUVRQH�ULVSHWWR�DO�WUDWWDPHQWR�DXWRPDWL]�
]DWR�GL�GDWL�GL�FDUDWWHUH�SHUVRQDOH��DGRWWDWD�D�6WUDVEXUJR�LO����JHQQDLR�
�����H�UHVD�HVHFXWLYD�FRQ�OHJJH����IHEEUDLR�������Q������TXDOH�DXWRULWj�
GHVLJQDWD�DL�ILQL�GHOOD�FRRSHUD]LRQH�WUD�6WDWL�DL�VHQVL�GHOO¶DUWLFROR����GHO�
OD�FRQYHQ]LRQH�PHGHVLPD��

����3HU�TXDQWR�QRQ�SUHYLVWR�GDO�5HJRODPHQWR�H�GDO�SUHVHQWH�FR�
GLFH�� LO�*DUDQWH� GLVFLSOLQD� FRQ� SURSULR�5HJRODPHQWR�� DL� VHQVL� GHOO¶DU�
WLFROR������FRPPD���� OH�PRGDOLWj� VSHFLILFKH�GHL�SURFHGLPHQWL� UHODWLYL�
DOO¶HVHUFL]LR�GHL�FRPSLWL�H�GHL�SRWHUL�DG�HVVR�DWWULEXLWL�GDO�5HJRODPHQWR�
H�GDO�SUHVHQWH�FRGLFH��

����,O�*DUDQWH�FROODERUD�FRQ�DOWUH�DXWRULWj�DPPLQLVWUDWLYH�LQGLSHQ�
GHQWL�QD]LRQDOL�QHOOR�VYROJLPHQWR�GHL�ULVSHWWLYL�FRPSLWL��

����)DWWL�VDOYL�L�WHUPLQL�SL��EUHYL�SUHYLVWL�SHU�OHJJH��LO�SDUHUH�GHO�
*DUDQWH��DQFKH�QHL�FDVL�GL�FXL�DJOL�DUWLFROL�����SDUDJUDIR����GHO�5HJROD�
PHQWR��q�UHVR�QHO�WHUPLQH�GL�TXDUDQWDFLQTXH�JLRUQL�GDO�ULFHYLPHQWR�GHOOD�
ULFKLHVWD��'HFRUVR�LO�WHUPLQH��O¶DPPLQLVWUD]LRQH�SXz�SURFHGHUH�LQGLSHQ�
GHQWHPHQWH�GDOO¶DFTXLVL]LRQH�GHO�SDUHUH��4XDQGR��SHU�HVLJHQ]H�LVWUXWWR�
ULH��QRQ�SXz�HVVHUH�ULVSHWWDWR�LO�WHUPLQH�GL�FXL�DO�SUHVHQWH�FRPPD��WDOH�
WHUPLQH�SXz�HVVHUH�LQWHUURWWR�SHU�XQD�VROD�YROWD�H�LO�SDUHUH�GHYH�HVVHUH�
UHVR�GHILQLWLYDPHQWH�HQWUR�YHQWL�JLRUQL�GDO�ULFHYLPHQWR�GHJOL�HOHPHQWL�
LVWUXWWRUL�GD�SDUWH�GHOOH�DPPLQLVWUD]LRQL�LQWHUHVVDWH��

����ELV����,O�SDUHUH�GL�FXL�DOO¶DUWLFROR�����SDUDJUDIR����GHO�5HJROD�
PHQWR�q�UHVR�GDO�*DUDQWH�QHL�VROL�FDVL�LQ�FXL�OD�OHJJH�R�LO�UHJRODPHQWR�
LQ� FRUVR� GL� DGR]LRQH� GLVFLSOLQD� HVSUHVVDPHQWH� OH�PRGDOLWj� GHO� WUDWWD�
PHQWR�GHVFULYHQGR�XQD�R�SL��RSHUD]LRQL��FRPSLXWH�FRQ�R�VHQ]D�O¶DXVLOLR�
GL�SURFHVVL�DXWRPDWL]]DWL�H�DSSOLFDWH�D�GDWL�SHUVRQDOL�R�LQVLHPL�GL�GDWL�
SHUVRQDOL��FRPH�OD�UDFFROWD��OD�UHJLVWUD]LRQH��O¶RUJDQL]]D]LRQH��OD�VWUXW�
WXUD]LRQH��OD�FRQVHUYD]LRQH��O¶DGDWWDPHQWR�R�OD�PRGLILFD��O¶HVWUD]LRQH��OD�
FRQVXOWD]LRQH��O¶XVR��OD�FRPXQLFD]LRQH�PHGLDQWH�WUDVPLVVLRQH��GLIIXVLR�
QH�R�TXDOVLDVL�DOWUD�IRUPD�GL�PHVVD�D�GLVSRVL]LRQH��LO�UDIIURQWR�R�O¶LQWHU�
FRQQHVVLRQH��OD�OLPLWD]LRQH��OD�FDQFHOOD]LRQH�R�OD�GLVWUX]LRQH��QRQFKp�QHL�
FDVL�LQ�FXL�OD�QRUPD�GL�OHJJH�R�GL�UHJRODPHQWR�DXWRUL]]D�HVSUHVVDPHQWH�
XQ�WUDWWDPHQWR�GL�GDWL�SHUVRQDOL�GD�SDUWH�GL�VRJJHWWL�SULYDWL�VHQ]D�ULQ�
YLDUH�OD�GLVFLSOLQD�GHOOH�PRGDOLWj�GHO�WUDWWDPHQWR�D�IRQWL�VRWWRRUGLQDWH�

����WHU����4XDQGR�LO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GLFKLDUD�
FKH� UDJLRQL�GL�XUJHQ]D�QRQ�FRQVHQWRQR� OD� FRQVXOWD]LRQH�SUHYHQWLYD�H�
FRPXQTXH�QHL�FDVL�GL�DGR]LRQH�GL�GHFUHWL�OHJJH��LO�*DUDQWH�HVSULPH�LO�
SDUHUH�GL�FXL�DO�FRPPD�����ELV���

�����D���� LQ�VHGH�GL�HVDPH�SDUODPHQWDUH�GHL�GLVHJQL�GL� OHJJH�R�GHL�
GLVHJQL�GL�OHJJH�GL�FRQYHUVLRQH�GHL�GHFUHWL�OHJJH�

�����E����LQ�VHGH�GL�HVDPH�GHILQLWLYR�GHJOL�VFKHPL�GL�GHFUHWR�OHJLVOD�
WLYR�VRWWRSRVWL�DO�SDUHUH�GHOOH�&RPPLVVLRQL�SDUODPHQWDUL�

����&RSLD� GHL� SURYYHGLPHQWL� HPHVVL� GDOO¶DXWRULWj� JLXGL]LDULD� LQ�
UHOD]LRQH�D�TXDQWR�SUHYLVWR�GDO�SUHVHQWH�FRGLFH�R�LQ�PDWHULD�GL�FULPLQDOL�
Wj�LQIRUPDWLFD�q�WUDVPHVVD��D�FXUD�GHOOD�FDQFHOOHULD��DO�*DUDQWH��

���� ,O�*DUDQWH�QRQ�q�FRPSHWHQWH�SHU� LO�FRQWUROOR�GHL� WUDWWDPHQWL�
HIIHWWXDWL�GDOOH�DXWRULWj�JLXGL]LDULH�QHOO¶HVHUFL]LR�GHOOH�ORUR�IXQ]LRQL�ª��

��²�,O�UHJRODPHQWR��8(��Q�����������GHO�3DUODPHQWR�HXURSHR�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�GL�
UHWWLYD�������&(´��q�SXEEOLFDWR�QHOOD�*�8�8�(����PDJJLR�������Q��/�������

��²�6L�ULSRUWD�LO� WHVWR�GHJOL�DUWLFROL���������������H�����GHO�FLWDWR�
GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�������FRPH�PRGLILFDWR�GDOOD�SUH�
VHQWH�OHJJH���

�©$UW�� ���� ����5XROR�RUJDQLFR�H�SHUVRQDOH������²����$OO¶8IILFLR�GHO�
*DUDQWH�q�SUHSRVWR�XQ�VHJUHWDULR�JHQHUDOH��QRPLQDWR�WUD�SHUVRQH�GL�HOH�
YDWD�H�FRPSURYDWD�TXDOLILFD]LRQH�SURIHVVLRQDOH�ULVSHWWR�DO�UXROR�H�DJOL�
RELHWWLYL�GD�FRQVHJXLUH��VFHOWR�DQFKH�WUD�L�PDJLVWUDWL�RUGLQDUL��DPPLQL�
VWUDWLYL�H�FRQWDELOL��JOL�DYYRFDWL�GHOOR�6WDWR��L�SURIHVVRUL�XQLYHUVLWDUL�GL�
UXROR�LQ�PDWHULH�JLXULGLFKH�HG�HFRQRPLFKH��QRQFKp�L�GLULJHQWL�GL�SULPD�
IDVFLD�GHOOR�6WDWR��

�������$�GHFRUUHUH�GDO����JHQQDLR�������LO�UXROR�RUJDQLFR�GHO�SHUVR�
QDOH�GLSHQGHQWH�q�VWDELOLWR�QHO�OLPLWH�GL�GXHFHQWR�XQLWj�����$O�UXROR�RUJD�
QLFR�GHO�*DUDQWH�VL�DFFHGH�HVFOXVLYDPHQWH�PHGLDQWH�FRQFRUVR�SXEEOLFR��
1HL�FDVL�LQ�FXL�VLD�ULWHQXWR�XWLOH�DO�ILQH�GL�JDUDQWLUH�O¶HFRQRPLFLWj�H�O¶HI�
ILFLHQ]D�GHOO¶D]LRQH�DPPLQLVWUDWLYD��QRQFKp�GL�IDYRULUH�LO�UHFOXWDPHQWR�
GL�SHUVRQDOH�FRQ�PDJJLRUH�HVSHULHQ]D�QHOO¶DPELWR�GHOOH�SURFHGXUH�FRQ�
FRUVXDOL�GL�FXL�DO�VHFRQGR�SHULRGR��LO�*DUDQWH�SXz�ULVHUYDUH�XQD�TXRWD�
QRQ� VXSHULRUH�DO� FLQTXDQWD�SHU� FHQWR�GHL�SRVWL�EDQGLWL� DO�SHUVRQDOH�GL�
UXROR�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�FKH�VLD�VWDWR�DVVXQWR�SHU�FRQFRU�
VR�SXEEOLFR�H�DEELD�PDWXUDWR�XQ¶HVSHULHQ]D�DOPHQR�WULHQQDOH�QHO�ULVSHW�
WLYR� UXROR�RUJDQLFR��/D�GLVSRVL]LRQH�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�
OHJLVODWLYR����PDU]R�������Q�������VL�DSSOLFD�HVFOXVLYDPHQWH�QHOO¶DPELWR�
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GHO�SHUVRQDOH�GL�UXROR�GHOOH�DXWRULWj�DPPLQLVWUDWLYH�LQGLSHQGHQWL�GL�FXL�
DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����JLXJQR�������Q������FRQ�
YHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DJRVWR�������Q�������

���� &RQ� SURSUL� UHJRODPHQWL� SXEEOLFDWL� QHOOD� ��*D]]HWWD� 8IILFLDOH
GHOOD�5HSXEEOLFD�LWDOLDQD��LO�*DUDQWH�GHILQLVFH��

D���� O¶RUJDQL]]D]LRQH� H� LO� IXQ]LRQDPHQWR� GHOO¶8IILFLR� DQFKH�
DL� ILQL�GHOOR�VYROJLPHQWR�GHL�FRPSLWL�H�GHOO¶HVHUFL]LR�GHL�SRWHUL�GL�FXL�
DJOL�DUWLFROL������������ELV���������QRQFKp�DOO¶DUWLFROR�����SDUDJUDIR����GHO�
5HJRODPHQWR��

E����O¶RUGLQDPHQWR�GHOOH�FDUULHUH�H�OH�PRGDOLWj�GL�UHFOXWDPHQWR�
GHO�SHUVRQDOH�VHFRQGR�L�SULQFLSL�H�OH�SURFHGXUH�GL�FXL�DJOL�DUWLFROL�������
H����GHO�GHFUHWR�OHJLVODWLYR�Q������GHO�������

F����OD�ULSDUWL]LRQH�GHOO¶RUJDQLFR�WUD�OH�GLYHUVH�DUHH�H�TXDOLILFKH��
G����LO�WUDWWDPHQWR�JLXULGLFR�HG�HFRQRPLFR�GHO�SHUVRQDOH��VHFRQ�

GR�L�FULWHUL�SUHYLVWL�GDOOD�OHJJH����OXJOLR�������Q�������H��SHU�JOL�LQFDULFKL�
GLULJHQ]LDOL��GDJOL�DUWLFROL�����FRPPD����H������ELV���GHO�GHFUHWR�OHJLVODWLYR�
���PDU]R�������Q�������WHQXWR�FRQWR�GHOOH�VSHFLILFKH�HVLJHQ]H�IXQ]LR�
QDOL� H� RUJDQL]]DWLYH��1HOOH�PRUH� GHOOD� SL�� JHQHUDOH� UD]LRQDOL]]D]LRQH�
GHO�WUDWWDPHQWR�HFRQRPLFR�GHOOH�DXWRULWj�DPPLQLVWUDWLYH�LQGLSHQGHQWL��DO�
SHUVRQDOH�q�DWWULEXLWR����LO�WUDWWDPHQWR����HFRQRPLFR�GHO�SHUVRQDOH�GHOO¶$XWR�
ULWj�SHU�OH�JDUDQ]LH�QHOOH�FRPXQLFD]LRQL��

H����OD�JHVWLRQH�DPPLQLVWUDWLYD�H�OD�FRQWDELOLWj��DQFKH�LQ�GHURJD�
DOOH�QRUPH�VXOOD�FRQWDELOLWj�JHQHUDOH�GHOOR�6WDWR��

����/¶8IILFLR�SXz�DYYDOHUVL��SHU�PRWLYDWH�HVLJHQ]H��GL�GLSHQGHQ�
WL� GHOOR� 6WDWR� R� GL� DOWUH� DPPLQLVWUD]LRQL� SXEEOLFKH� R� GL� HQWL� SXEEOLFL�
FROORFDWL� LQ�SRVL]LRQH�GL� IXRUL� UXROR�R� HTXLSDUDWL�QHOOH� IRUPH�SUHYLVWH�
GDL�ULVSHWWLYL�RUGLQDPHQWL��RYYHUR�LQ�DVSHWWDWLYD�DL�VHQVL�GHOO¶DUWLFROR����
GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����OXJOLR�������Q�������LQ�
QXPHUR�QRQ�VXSHULRUH��FRPSOHVVLYDPHQWH��D����WUHQWD�XQLWj����H�SHU�QRQ�ROWUH�
LO�YHQWL�SHU�FHQWR�GHOOH�TXDOLILFKH�GLULJHQ]LDOL��ODVFLDQGR�QRQ�FRSHUWR�XQ�
FRUULVSRQGHQWH�QXPHUR�GL�SRVWL�GL�UXROR��

����,Q�DJJLXQWD�DO�SHUVRQDOH�GL�UXROR��O¶8IILFLR�SXz�DVVXPHUH�GL�
SHQGHQWL�FRQ�FRQWUDWWR�D�WHPSR�GHWHUPLQDWR�R�DYYDOHUVL�GL�FRQVXOHQWL�LQ�
FDULFDWL�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR�Q������
GHO�������LQ�PLVXUD�FRPXQTXH�QRQ�VXSHULRUH�D����WUHQWD�XQLWj����FRPSOHVVLYH��
5HVWD�LQ�RJQL�FDVR�IHUPR��SHU�L�FRQWUDWWL�D�WHPSR�GHWHUPLQDWR��LO�ULVSHWWR�
GHOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�Q������GHO�������

���� ,O� SHUVRQDOH� DGGHWWR� DOO¶8IILFLR� GHO�*DUDQWH� HG� L� FRQVXOHQWL�
VRQR� WHQXWL�� VLD�GXUDQWH�FKH�GRSR� LO�PDQGDWR��DO� VHJUHWR� VX�FLz�GL�FXL�
VRQR�YHQXWL�D�FRQRVFHQ]D��QHOO¶HVHUFL]LR�GHOOH�SURSULH�IXQ]LRQL��LQ�RUGL�
QH�D�QRWL]LH�FKH�GHYRQR�ULPDQHUH�VHJUHWH��

����,O�SHUVRQDOH�GHOO¶8IILFLR�GHO�*DUDQWH�DGGHWWR�DJOL�DFFHUWDPHQWL�
GL�FXL�DOO¶DUWLFROR�����H�DJOL�DUWLFROL�����SDUDJUDIR����OHWWHUD���K���������SDUD�
JUDIR����OHWWHUD���E�����H�����GHO�5HJRODPHQWR�ULYHVWH��QHL�OLPLWL�GHO�VHUYL]LR�
FXL�q�GHVWLQDWR�H�VHFRQGR�OH�ULVSHWWLYH�DWWULEX]LRQL��OD�TXDOLILFD�GL�XIILFLD�
OH�R�DJHQWH�GL�SROL]LD�JLXGL]LDULD��

���� /H� VSHVH� GL� IXQ]LRQDPHQWR� GHO� *DUDQWH�� LQ� DGHPSLPHQWR�
DOO¶DUWLFROR�����SDUDJUDIR����GHO�5HJRODPHQWR��LYL�FRPSUHVH�TXHOOH�QH�
FHVVDULH�DG�DVVLFXUDUH�OD�VXD�SDUWHFLSD]LRQH�DOOH�SURFHGXUH�GL�FRRSHUD�
]LRQH�H�DO�PHFFDQLVPR�GL�FRHUHQ]D�LQWURGRWWL�GDO�5HJRODPHQWR��QRQFKp�
TXHOOH�FRQQHVVH�DOOH�ULVRUVH�XPDQH��WHFQLFKH�H�ILQDQ]LDULH��DL�ORFDOL�H�DOOH�
LQIUDVWUXWWXUH�QHFHVVDULH�SHU�O¶HIIHWWLYR�DGHPSLPHQWR�GHL�VXRL�FRPSLWL�H�
O¶HVHUFL]LR�GHL�SURSUL�SRWHUL��VRQR�SRVWH�D�FDULFR�GL�XQ�IRQGR�VWDQ]LDWR�
D� WDOH� VFRSR�QHO� ELODQFLR�GHOOR�6WDWR� H� LVFULWWR� LQ� DSSRVLWD�PLVVLRQH� H�
SURJUDPPD�GL�VSHVD�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��,O�UHQ�
GLFRQWR�GHOOD�JHVWLRQH�ILQDQ]LDULD�q�VRJJHWWR�DO�FRQWUROOR�GHOOD�&RUWH�GHL�
FRQWL��,O�*DUDQWH�SXz�HVLJHUH�GDO�WLWRODUH�GHO�WUDWWDPHQWR�LO�YHUVDPHQWR�GL�
GLULWWL�GL�VHJUHWHULD�LQ�UHOD]LRQH�D�SDUWLFRODUL�SURFHGLPHQWL�ª�

�©$UW����������&ULWHUL�GL�DSSOLFD]LRQH�GHOOH�VDQ]LRQL�DPPLQLVWUDWLYH�
SHFXQLDULH� H� SURFHGLPHQWR�SHU� O¶DGR]LRQH�GHL� SURYYHGLPHQWL� FRUUHWWL�
YL�H�VDQ]LRQDWRUL������²����6RQR�VRJJHWWH�DOOD�VDQ]LRQH�DPPLQLVWUDWLYD�GL�
FXL�DOO¶DUWLFROR�����SDUDJUDIR����GHO�5HJRODPHQWR�OH�YLROD]LRQL�GHOOH�GL�
VSRVL]LRQL�GL�FXL�DJOL�DUWLFROL�����TXLQTXLHV����FRPPD��������FRPPD��������
FRPPD���������FRPPD��������������FRPPD����H�������WHU����$OOD�PHGHVLPD�
VDQ]LRQH�DPPLQLVWUDWLYD�q�VRJJHWWR�FROXL�FKH�QRQ�HIIHWWXD�OD�YDOXWD]LRQH�
GL�LPSDWWR�GL�FXL�DOO¶DUWLFROR������FRPPD����SULPR�SHULRGR��RYYHUR�QRQ�
VRWWRSRQH�LO�SURJUDPPD�GL�ULFHUFD�D�FRQVXOWD]LRQH�SUHYHQWLYD�GHO�*DUDQ�
WH�D�QRUPD�GHO�WHU]R�SHULRGR�GHO�SUHGHWWR�FRPPD��

����6RQR�VRJJHWWH�DOOD�VDQ]LRQH�DPPLQLVWUDWLYD�GL�FXL�DOO¶DUWLFR�
OR�����SDUDJUDIR����GHO�5HJRODPHQWR�OH�YLROD]LRQL�GHOOH�GLVSRVL]LRQL�GL�
FXL�DJOL�DUWLFROL�����WHU��������TXLQTXLHV����FRPPD��������VH[LHV��������VHSWLHV����FRP�
PD��������RFWLHV��������WHUGHFLHV����FRPPL���������H��������FRPPL���H������������
����������������FRPPD��������FRPPL���H�����������������FRPPL������H����
���������FRPPL������H����������ELV����FRPPL���H���������������ELV���������FRP�
PD���������FRPPD��������������FRPPL���������H������������������������
FRPPL�GD���D��������������������ELV����FRPPD���������TXDWHU���������QRQFKp�
GHOOH�PLVXUH�GL�JDUDQ]LD��GHOOH� UHJROH�GHRQWRORJLFKH�GL� FXL� ULVSHWWLYD�
PHQWH�DJOL�DUWLFROL����VHSWLHV���H�����TXDWHU����

����,O�*DUDQWH�q�O¶RUJDQR�FRPSHWHQWH�DG�DGRWWDUH�L�SURYYHGLPHQWL�
FRUUHWWLYL�GL�FXL�DOO¶DUWLFROR�����SDUDJUDIR����GHO�5HJRODPHQWR��QRQFKp�
DG�LUURJDUH�OH�VDQ]LRQL�GL�FXL�DOO¶DUWLFROR����GHO�PHGHVLPR�5HJRODPHQWR�
H�GL�FXL�DL�FRPPL���H����

����,O�SURFHGLPHQWR�SHU�O¶DGR]LRQH�GHL�SURYYHGLPHQWL�H�GHOOH�VDQ�
]LRQL�LQGLFDWL�DO�FRPPD���SXz�HVVHUH�DYYLDWR��QHL�FRQIURQWL�VLD�GL�VRJ�
JHWWL�SULYDWL��VLD�GL�DXWRULWj�SXEEOLFKH�HG�RUJDQLVPL�SXEEOLFL��D�VHJXLWR�GL�
UHFODPR�DL�VHQVL�GHOO¶DUWLFROR����GHO�5HJRODPHQWR�R�GL�DWWLYLWj�LVWUXWWRULD�
G¶LQL]LDWLYD�GHO�*DUDQWH��QHOO¶DPELWR�GHOO¶HVHUFL]LR�GHL�SRWHUL�G¶LQGDJLQH�
GL�FXL�DOO¶DUWLFROR�����SDUDJUDIR����GHO�5HJRODPHQWR��QRQFKp�LQ�UHOD]LRQH�
DG�DFFHVVL��LVSH]LRQL�H�YHULILFKH�VYROWH�LQ�EDVH�D�SRWHUL�GL�DFFHUWDPHQWR�
DXWRQRPL��RYYHUR�GHOHJDWL�GDO�*DUDQWH��

����/¶8IILFLR�GHO�*DUDQWH��TXDQGR�ULWLHQH�FKH�JOL�HOHPHQWL�DFTXL�
VLWL� QHO� FRUVR� GHOOH� DWWLYLWj� GL� FXL� DO� FRPPD� �� FRQILJXULQR� XQD� R� SL��
YLROD]LRQL�LQGLFDWH�QHO�SUHVHQWH�WLWROR�H�QHOO¶DUWLFROR�����SDUDJUDIL������
H����GHO�5HJRODPHQWR��DYYLD� LO�SURFHGLPHQWR�SHU� O¶DGR]LRQH�GHL�SURY�
YHGLPHQWL�H�GHOOH�VDQ]LRQL�GL�FXL�DO�FRPPD���QRWLILFDQGR�DO� WLWRODUH�R�
DO�UHVSRQVDELOH�GHO�WUDWWDPHQWR�OH�SUHVXQWH�YLROD]LRQL��QHO�ULVSHWWR�GHOOH�
JDUDQ]LH�SUHYLVWH�GDO�5HJRODPHQWR�GL�FXL�DO�FRPPD����VDOYR�FKH�OD�SUH�
YLD�QRWLILFD�GHOOD�FRQWHVWD]LRQH�QRQ�ULVXOWL�LQFRPSDWLELOH�FRQ�OD�QDWXUD�H�
OH�ILQDOLWj�GHO�SURYYHGLPHQWR�GD�DGRWWDUH�����1HL�FRQIURQWL�GHL�WLWRODUL�GHO�
WUDWWDPHQWR�GL�FXL�DJOL�DUWLFROL�����WHU����FRPPD�����ELV����H����GHO�SUHVHQWH�FR�
GLFH�H�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDJJLR�������
Q������ OD�SUHGHWWD�QRWLILFD�SXz�HVVHUH�RPHVVD�HVFOXVLYDPHQWH�QHO�FDVR�
LQ�FXL�LO�*DUDQWH�DEELD�DFFHUWDWR�FKH�OH�SUHVXQWH�YLROD]LRQL�KDQQR�JLj�
DUUHFDWR�H�FRQWLQXDQR�DG�DUUHFDUH�XQ�HIIHWWLYR��FRQFUHWR��DWWXDOH�H�ULOH�
YDQWH�SUHJLXGL]LR�DL�VRJJHWWL�LQWHUHVVDWL�DO�WUDWWDPHQWR��FKH�LO�*DUDQWH�
KD� O¶REEOLJR� GL� LQGLYLGXDUH� H� LQGLFDUH� QHO� SURYYHGLPHQWR��PRWLYDQGR�
SXQWXDOPHQWH�OH�UDJLRQL�GHOO¶RPHVVD�QRWLILFD��,Q�DVVHQ]D�GL�WDOL�SUHVXS�
SRVWL��LO�JLXGLFH�FRPSHWHQWH�DFFHUWD�O¶LQHIILFDFLD�GHO�SURYYHGLPHQWR�

���� (QWUR� WUHQWD� JLRUQL� GDO� ULFHYLPHQWR� GHOOD� FRPXQLFD]LRQH� GL�
FXL�DO�FRPPD����LO�FRQWUDYYHQWRUH�SXz�LQYLDUH�DO�*DUDQWH�VFULWWL�GLIHQVLYL�
R�GRFXPHQWL�H�SXz�FKLHGHUH�GL�HVVHUH�VHQWLWR�GDOOD�PHGHVLPD�DXWRULWj��

����1HOO¶DGR]LRQH�GHL�SURYYHGLPHQWL�VDQ]LRQDWRUL�QHL�FDVL�GL�FXL�
DO�FRPPD���VL�RVVHUYDQR��LQ�TXDQWR�DSSOLFDELOL��JOL�DUWLFROL�GD���D����GD�
���D����H�GD����D����GHOOD�OHJJH����QRYHPEUH�������Q�������QHL�PHGHVLPL�
FDVL� SXz� HVVHUH� DSSOLFDWD� OD� VDQ]LRQH� DPPLQLVWUDWLYD� DFFHVVRULD� GHOOD�
SXEEOLFD]LRQH�GHOO¶RUGLQDQ]D�LQJLXQ]LRQH��SHU�LQWHUR�R�SHU�HVWUDWWR��VXO�
VLWR� LQWHUQHW� GHO�*DUDQWH� ���R�GHOO¶LQJLXQ]LRQH�D� UHDOL]]DUH� FDPSDJQH�GL�
FRPXQLFD]LRQH�LVWLWX]LRQDOH�YROWH�DOOD�SURPR]LRQH�GHOOD�FRQVDSHYROH]�
]D�GHO�GLULWWR�DOOD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��VXOOD�EDVH�GL�SURJHWWL�
SUHYLDPHQWH�DSSURYDWL�GDO�*DUDQWH�H�FKH�WHQJDQR�FRQWR�GHOOD�JUDYLWj�
GHOOD�YLROD]LRQH��1HOOD�GHWHUPLQD]LRQH�GHOOD�VDQ]LRQH�DL�VHQVL�GHOO¶DU�
WLFROR�����SDUDJUDIR����GHO�5HJRODPHQWR��LO�*DUDQWH�WLHQH�FRQWR�DQFKH�
GL�HYHQWXDOL�FDPSDJQH�GL�FRPXQLFD]LRQH�LVWLWX]LRQDOH�YROWH�DOOD�SURPR�
]LRQH�GHOOD�FRQVDSHYROH]]D�GHO�GLULWWR�DOOD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��
UHDOL]]DWH�GDO�WUDVJUHVVRUH�DQWHULRUPHQWH�DOOD�FRPPLVVLRQH�GHOOD�YLROD�
]LRQH�����,�SURYHQWL�GHOOH�VDQ]LRQL��QHOOD�PLVXUD�GHO�FLQTXDQWD�SHU�FHQWR�GHO�
WRWDOH�DQQXR��VRQR�ULDVVHJQDWL�DO�IRQGR�GL�FXL�DOO¶DUWLFROR������FRPPD����
SHU�HVVHUH�GHVWLQDWL�DOOH�VSHFLILFKH�DWWLYLWj�GL�VHQVLELOL]]D]LRQH�H�GL�LVSH�
]LRQH�QRQFKp�GL�DWWXD]LRQH�GHO�5HJRODPHQWR�VYROWH�GDO�*DUDQWH��

����(QWUR�LO�WHUPLQH�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�
OHJLVODWLYR�Q������GHO������SUHYLVWR�SHU� OD�SURSRVL]LRQH�GHO�ULFRUVR�� LO�
WUDVJUHVVRUH� H� JOL� REEOLJDWL� LQ� VROLGR� SRVVRQR� GHILQLUH� OD� FRQWURYHUVLD�
DGHJXDQGRVL�DOOH�SUHVFUL]LRQL�GHO�*DUDQWH��RYH�LPSDUWLWH��H�PHGLDQWH�LO�
SDJDPHQWR�GL�XQ�LPSRUWR�SDUL�DOOD�PHWj�GHOOD�VDQ]LRQH�LUURJDWD��

����1HO� ULVSHWWR�GHOO¶DUWLFROR�����SDUDJUDIR����GHO�5HJRODPHQWR��
FRQ�SURSULR�UHJRODPHQWR�SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5H�
SXEEOLFD�LWDOLDQD��LO�*DUDQWH�GHILQLVFH�OH�PRGDOLWj�GHO�SURFHGLPHQWR�SHU�
O¶DGR]LRQH�GHL�SURYYHGLPHQWL�H�GHOOH�VDQ]LRQL�GL�FXL�DO�FRPPD���HG� L�
UHODWLYL�WHUPLQL��LQ�FRQIRUPLWj�DL�SULQFLSL�GHOOD�SLHQD�FRQRVFHQ]D�GHJOL�
DWWL� LVWUXWWRUL�� GHO� FRQWUDGGLWWRULR�� GHOOD� YHUEDOL]]D]LRQH�� QRQFKp� GHOOD�
GLVWLQ]LRQH�WUD�IXQ]LRQL�LVWUXWWRULH�H�IXQ]LRQL�GHFLVRULH�ULVSHWWR�DOO¶LUUR�
JD]LRQH�GHOOD�VDQ]LRQH��

�����/H�GLVSRVL]LRQL� UHODWLYH�D�VDQ]LRQL�DPPLQLVWUDWLYH�SUHYLVWH�
GDO�SUHVHQWH�FRGLFH�H�GDOO¶DUWLFROR����GHO�5HJRODPHQWR�QRQ�VL�DSSOLFDQR�
LQ�UHOD]LRQH�DL�WUDWWDPHQWL�VYROWL�LQ�DPELWR�JLXGL]LDULR�ª�

�©$UW����������7UDWWDPHQWR�LOOHFLWR�GL�GDWL������²����6DOYR�FKH�LO�IDWWR�
FRVWLWXLVFD�SL��JUDYH�UHDWR��FKLXQTXH��DO�ILQH�GL�WUDUUH�SHU�Vp�R�SHU�DOWUL�
SURILWWR�RYYHUR�GL�DUUHFDUH�GDQQR�DOO¶LQWHUHVVDWR��RSHUDQGR�LQ�YLROD]LRQH�
GL�TXDQWR�GLVSRVWR�GDJOL�DUWLFROL����������H�����R�GDO�SURYYHGLPHQWR�
GL�FXL�DOO¶DUWLFROR�����DUUHFD�QRFXPHQWR�DOO¶LQWHUHVVDWR��q�SXQLWR�FRQ�OD�
UHFOXVLRQH�GD�VHL�PHVL�D�XQ�DQQR�H�VHL�PHVL��

����6DOYR�FKH�LO�IDWWR�FRVWLWXLVFD�SL��JUDYH�UHDWR��FKLXQTXH��DO�ILQH�
GL�WUDUUH�SHU�Vp�R�SHU�DOWUL�SURILWWR�RYYHUR�GL�DUUHFDUH�GDQQR�DOO¶LQWHUHVVDWR��
SURFHGHQGR�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�GL�FXL�DJOL�DUWLFROL���H����GHO�
5HJRODPHQWR�LQ�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DJOL�DUWLFROL�����VH[LHV
H�����RFWLHV����R�GHOOH�PLVXUH�GL�JDUDQ]LD�GL�FXL�DOO¶DUWLFROR�����VHSWLHV���DUUHFD�
QRFXPHQWR�DOO¶LQWHUHVVDWR��q�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�XQR�D�WUH�DQQL��
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����6DOYR�FKH� LO� IDWWR�FRVWLWXLVFD�SL��JUDYH�UHDWR�� OD�SHQD�GL�FXL�
DO�FRPPD���VL�DSSOLFD�DOWUHVu�D�FKLXQTXH��DO�ILQH�GL�WUDUUH�SHU�Vp�R�SHU�
DOWUL�SURILWWR�RYYHUR�GL�DUUHFDUH�GDQQR�DOO¶LQWHUHVVDWR��SURFHGHQGR�DO�WUD�
VIHULPHQWR�GHL�GDWL�SHUVRQDOL�YHUVR�XQ�SDHVH�WHU]R�R�XQ¶RUJDQL]]D]LRQH�
LQWHUQD]LRQDOH�DO�GL�IXRUL�GHL�FDVL�FRQVHQWLWL�DL�VHQVL�GHJOL�DUWLFROL��������
R����GHO�5HJRODPHQWR��DUUHFD�QRFXPHQWR�DOO¶LQWHUHVVDWR��

���� ,O� 3XEEOLFR�PLQLVWHUR�� TXDQGR� KD� QRWL]LD� GHL� UHDWL� GL� FXL� DL�
FRPPL������H����QH�LQIRUPD�VHQ]D�ULWDUGR�LO�*DUDQWH��

����,O�*DUDQWH�WUDVPHWWH�DO�SXEEOLFR�PLQLVWHUR��FRQ�XQD�UHOD]LRQH�
PRWLYDWD��OD�GRFXPHQWD]LRQH�UDFFROWD�QHOOR�VYROJLPHQWR�GHOO¶DWWLYLWj�GL�
DFFHUWDPHQWR�QHO�FDVR�LQ�FXL�HPHUJDQR�HOHPHQWL�FKH�IDFFLDQR�SUHVXPHUH�
OD�HVLVWHQ]D�GL�XQ�UHDWR��/D�WUDVPLVVLRQH�GHJOL�DWWL�DO�SXEEOLFR�PLQLVWHUR�
DYYLHQH�DO�SL��WDUGL�DO�WHUPLQH�GHOO¶DWWLYLWj�GL�DFFHUWDPHQWR�GHOOH�YLROD�
]LRQL�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�GHFUHWR��

����4XDQGR�SHU�OR�VWHVVR�IDWWR�q�VWDWD�DSSOLFDWD�D�QRUPD�GHO�SUH�
VHQWH�FRGLFH�R�GHO�5HJRODPHQWR�D�FDULFR�GHOO¶LPSXWDWR�R�GHOO¶HQWH�XQD�
VDQ]LRQH�DPPLQLVWUDWLYD�SHFXQLDULD�GDO�*DUDQWH�H�TXHVWD�q�VWDWD�ULVFRVVD��
OD�SHQD�q�GLPLQXLWD�ª�

�©$UW�� ���� ����,QRVVHUYDQ]D� GL� SURYYHGLPHQWL� GHO� *DUDQWH������ ²�
���&KLXQTXH�����QRQ�RVVHUYDQGR����LO�SURYYHGLPHQWR�DGRWWDWR�GDO�*DUDQWH�DL�
VHQVL�GHJOL�DUWLFROL�����SDUDJUDIR����OHWWHUD���I����GHO�5HJRODPHQWR��GHOO¶DUWL�
FROR�����VHSWLHV����FRPPD����QRQFKp�L�SURYYHGLPHQWL�JHQHUDOL�GL�FXL�DOO¶DU�
WLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR�GL�DWWXD]LRQH�GHOO¶DUWLFROR����
GHOOD� OHJJH����RWWREUH�������Q����������DUUHFD�XQ�FRQFUHWR�QRFXPHQWR�D�
XQR�R�SL��VRJJHWWL�LQWHUHVVDWL�DO�WUDWWDPHQWR����q�SXQLWR������D�TXHUHOD�GHOOD�
SHUVRQD�RIIHVD��FRQ�OD�UHFOXVLRQH�GD�WUH�PHVL�D�GXH�DQQL�ª�

�²�6L�ULSRUWD�O¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������
Q������UHFDQWH�³'LVSRVL]LRQL�SHU�O¶DGHJXDPHQWR�GHOOD�QRUPDWLYD�QD]LR�
QDOH�DOOH�GLVSRVL]LRQL�GHO� UHJRODPHQWR� �8(�����������GHO�3DUODPHQWR�
HXURSHR�H�GHO�&RQVLJOLR��GHO����DSULOH�������UHODWLYR�DOOD�SURWH]LRQH�GHO�
OH�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�´��SXEEOLFDWR�QHOOD���*D]�
]HWWD�8IILFLDOH������VHWWHPEUH�������Q�������FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�
OHJJH���

�©$UW���������$OWUH�GLVSRVL]LRQL�WUDQVLWRULH�H�ILQDOL������²����,O�SUHVHQWH�
GHFUHWR� H� OH�GLVSRVL]LRQL�GHOO¶RUGLQDPHQWR�QD]LRQDOH� VL� LQWHUSUHWDQR�H�
VL� DSSOLFDQR� DOOD� OXFH�GHOOD�GLVFLSOLQD�GHOO¶8QLRQH� HXURSHD� LQ�PDWHULD�
GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�H�DVVLFXUDQR�OD� OLEHUD�FLUFROD]LRQH�GHL�
GDWL�SHUVRQDOL�WUD�6WDWL�PHPEUL�DL�VHQVL�GHOO¶DUWLFROR����SDUDJUDIR����GHO�
5HJRODPHQWR��8(������������

����$�GHFRUUHUH�GDO����PDJJLR������OH�HVSUHVVLRQL�³GDWL�VHQVLELOL´�
H� ³GDWL�JLXGL]LDUL´�XWLOL]]DWH� DL� VHQVL�GHOO¶DUWLFROR���� FRPPD���� OHWWHUH�
G����HG� ��H�����GHO�FRGLFH� LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��GL�FXL�
DO�GHFUHWR�OHJLVODWLYR�Q������GHO�������RYXQTXH�ULFRUUDQR��VL�LQWHQGRQR�
ULIHULWH��ULVSHWWLYDPHQWH��DOOH�FDWHJRULH�SDUWLFRODUL�GL�GDWL�GL�FXL�DOO¶DUWL�
FROR���GHO�5HJRODPHQWR��8(�����������H�DL�GDWL�GL�FXL�DOO¶DUWLFROR����GHO�
PHGHVLPR�UHJRODPHQWR��

��������DEURJDWR�����
����$�GHFRUUHUH�GDO����PDJJLR�������L�SURYYHGLPHQWL�GHO�*DUDQWH�

SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�FRQWLQXDQR�DG�DSSOLFDUVL��LQ�TXDQWR�
FRPSDWLELOL�FRQ�LO�VXGGHWWR�UHJRODPHQWR�H�FRQ�OH�GLVSRVL]LRQL�GHO�SUH�
VHQWH�GHFUHWR��

����$�GHFRUUHUH�GDO����PDJJLR�������OH�GLVSRVL]LRQL�GL�FXL�DL�FRP�
PL������H������GHOO¶DUWLFROR���GHOOD� OHJJH����GLFHPEUH�������Q������
VL�DSSOLFDQR�HVFOXVLYDPHQWH�DL�WUDWWDPHQWL�GHL�GDWL�SHUVRQDOL�IXQ]LRQDOL�
DOO¶DXWRUL]]D]LRQH�GHO� FDPELDPHQWR�GHO� QRPH�R�GHO� FRJQRPH�GHL�PL�
QRUHQQL��&RQ�ULIHULPHQWR�D�WDOL�WUDWWDPHQWL��LO�*DUDQWH�SHU�OD�SURWH]LRQH�
GHL�GDWL�SHUVRQDOL�SXz��QHL�OLPLWL�H�FRQ�OH�PRGDOLWj�GL�FXL�DOO¶DUWLFROR����
GHO�5HJRODPHQWR� �8(�� ���������� DGRWWDUH� SURYYHGLPHQWL� GL� FDUDWWHUH�
JHQHUDOH�DL�VHQVL�GHOO¶DUWLFROR�����TXLQTXLHVGHFLHV����$O�ILQH�GL�VHPSOLILFDUH�
JOL�RQHUL�DPPLQLVWUDWLYL��L�VRJJHWWL�FKH�ULVSHWWDQR�OH�PLVXUH�GL�VLFXUH]]D�
H�JOL�DFFRUJLPHQWL�SUHVFULWWL�FRQ�L�SURYYHGLPHQWL�GL�FXL�DO�VHFRQGR�SHULR�
GR�VRQR�HVRQHUDWL�GDOO¶LQYLR�DO�*DUDQWH�GHOO¶LQIRUPDWLYD�GL�FXL�DO�FLWDWR�
FRPPD�������,Q�VHGH�GL�SULPD�DSSOLFD]LRQH��OH�VXGGHWWH�LQIRUPDWLYH��VH�
GRYXWH�D�QRUPD�GHO�WHU]R�SHULRGR��VRQR�LQYLDWH�HQWUR�VHVVDQWD�JLRUQL�GDO�
OD�SXEEOLFD]LRQH�GHO�SURYYHGLPHQWR�GHO�*DUDQWH�QHOOD���*D]]HWWD�8IILFLDOH
GHOOD�5HSXEEOLFD�LWDOLDQD��

����'DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��L�ULQYLL�DOOH�
GLVSRVL]LRQL�GHO�FRGLFH�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��GL�FXL�
DO� GHFUHWR� OHJLVODWLYR� Q�� ���� GHO� ������ DEURJDWH� GDO� SUHVHQWH� GHFUHWR��
FRQWHQXWL�LQ�QRUPH�GL�OHJJH�H�GL�UHJRODPHQWR��VL�LQWHQGRQR�ULIHULWL�DOOH�
FRUULVSRQGHQWL�GLVSRVL]LRQL�GHO�5HJRODPHQWR��8(�����������H�D�TXHOOH�
LQWURGRWWH�R�PRGLILFDWH�GDO�SUHVHQWH�GHFUHWR��LQ�TXDQWR�FRPSDWLELOL��

����$OO¶DUWLFROR� ��� FRPPD� ����� GHOOD� OHJJH� ��� GLFHPEUH� ������
Q�������GRSR�OH�SDUROH�³OH�PRGDOLWj�GL�UHVWLWX]LRQH´�VRQR�LQVHULWH�OH�VH�
JXHQWL��³LQ�IRUPD�DJJUHJDWD´��

����,O�UHJLVWUR�GHL�WUDWWDPHQWL�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�
FRGLFH�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��GL�FXL�DO�GHFUHWR�OHJL�
VODWLYR�Q������GHO�������FHVVD�GL�HVVHUH�DOLPHQWDWR�D�IDU�GDWD�GDO����PDJ�
JLR�������'D�WDOH�GDWD�H�ILQR�DO����GLFHPEUH�������LO�UHJLVWUR�UHVWD�DFFHV�
VLELOH�D�FKLXQTXH�VHFRQGR�OH�PRGDOLWj�VWDELOLWH�QHO�VXGGHWWR�DUWLFROR�����
FRPPD����GHO�GHFUHWR�OHJLVODWLYR�Q������GHO�������

���� /H� GLVSRVL]LRQL� GL� OHJJH� R� GL� UHJRODPHQWR� FKH� LQGLYLGXDQR�
LO� WLSR�GL� GDWL� WUDWWDELOL� H� OH�RSHUD]LRQL� HVHJXLELOL� DO� ILQH�GL� DXWRUL]]D�
UH�L�WUDWWDPHQWL�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�SHU�PRWLYL�GL�LQWHUHVVH�
SXEEOLFR�ULOHYDQWH�WURYDQR�DSSOLFD]LRQH�DQFKH�SHU�L�VRJJHWWL�SULYDWL�FKH�
WUDWWDQR�L�GDWL�SHU�L�PHGHVLPL�PRWLYL��

�����/D�GLVSRVL]LRQH�GL�FXL�DOO¶DUWLFROR������FRPPD����GHO�FRGLFH�
LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��GL�FXL�DO�GHFUHWR�OHJLVODWLYR�
Q������GHO�������QHOOD�SDUWH�LQ�FXL�KD�ULJXDUGR�DL�GDWL�FRSHUWL�GD�VHJUHWR�
GL�6WDWR��VL�DSSOLFD�ILQR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�GLVFLSOLQD�UH�
ODWLYD�DOOH�PRGDOLWj�GL�RSSRVL]LRQH�DO�*DUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�
SHUVRQDOL�GHO�VHJUHWR�GL�6WDWR��

�����/H�GLVSRVL]LRQL�GHO�FRGLFH�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�
SHUVRQDOL��GL�FXL�DO�GHFUHWR�OHJLVODWLYR�Q������GHO�������UHODWLYH�DO�WUDW�
WDPHQWR�GL�GDWL�JHQHWLFL��ELRPHWULFL�R� UHODWLYL�DOOD�VDOXWH�FRQWLQXDQR�D�
WURYDUH� DSSOLFD]LRQH�� LQ� TXDQWR� FRPSDWLELOL� FRQ� LO�5HJRODPHQWR� �8(��
����������VLQR�DOO¶DGR]LRQH�GHOOH�FRUULVSRQGHQWL�PLVXUH�GL�JDUDQ]LD�GL�
FXL� DOO¶DUWLFROR� ����VHSWLHV��� GHO� FLWDWR� FRGLFH�� LQWURGRWWR� GDOO¶DUWLFROR� ���
FRPPD����OHWW����H����GHO�SUHVHQWH�GHFUHWR��

�����6LQR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�GHFUHWR�GHO�0LQLVWUR�
GHOOD�JLXVWL]LD�GL�FXL�DOO¶DUWLFROR�����RFWLHV����FRPPL���H����GHO�FRGLFH�LQ�PD�
WHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��GL�FXL�DO�GHFUHWR�OHJLVODWLYR�Q������
GHO�������GD�DGRWWDUVL�HQWUR�GLFLRWWR�PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�
GHO�SUHVHQWH�GHFUHWR��LO�WUDWWDPHQWR�GHL�GDWL�GL�FXL�DOO¶DUWLFROR����GHO�5H�
JRODPHQWR��8(�����������q�FRQVHQWLWR�TXDQGR�q�HIIHWWXDWR�LQ�DWWXD]LRQH�
GL�SURWRFROOL�GL�LQWHVD�SHU�OD�SUHYHQ]LRQH�H�LO�FRQWUDVWR�GHL�IHQRPHQL�GL�
FULPLQDOLWj�RUJDQL]]DWD�VWLSXODWL�FRQ� LO�0LQLVWHUR�GHOO¶LQWHUQR�R�FRQ� OH�
3UHIHWWXUH���87*��SUHYLR�SDUHUH�GHO�*DUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�
SHUVRQDOL��FKH�VSHFLILFDQR�OD�WLSRORJLD�GHL�GDWL�WUDWWDWL�H�GHOOH�RSHUD]LRQL�
HVHJXLELOL��

�����3HU�L�SULPL�RWWR�PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUH�
VHQWH�GHFUHWR��LO�*DUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�WLHQH�FRQWR��
DL�ILQL�GHOO¶DSSOLFD]LRQH�GHOOH�VDQ]LRQL�DPPLQLVWUDWLYH�H�QHL�OLPLWL�LQ�FXL�
ULVXOWL�FRPSDWLELOH�FRQ�OH�GLVSRVL]LRQL�GHO�5HJRODPHQWR��8(������������
GHOOD�IDVH�GL�SULPD�DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�VDQ]LRQDWRULH��

������$OO¶DUWLFROR���GHOOD�OHJJH����JHQQDLR�������Q����VRQR�DSSRU�
WDWH�OH�VHJXHQWL�PRGLILFD]LRQL��

D����DO�FRPPD���� OH�SDUROH�³GL�FXL�DOO¶DUWLFROR������FRPPD�����
ELV��́ �VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��³GL�FXL�DOO¶DUWLFROR������FRPPD��´��

E���� DO� FRPPD� ���� OH� SDUROH� ³GL� FXL� DOO¶DUWLFROR� ����� FRP�
PD� ����TXDWHU��́ � VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ³GL� FXL� DOO¶DUWLFROR� �����
FRPPD��´��

�����$OO¶DUWLFROR�����WHU����FRPPD����OHWWHUD���F�����GHO�GHFUHWR�OHJLVODWLYR�
���PDU]R�������Q�����OH�SDUROH�³GL�FXL�DOO¶DUWLFROR������FRPPD�����ELV��́ �
VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��³GL�FXL�DOO¶DUWLFROR������FRPPD��´�ª��

�²� 6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� �� H� ��� GHO� GHFUHWR� OHJLVODWLYR�
���PDJJLR�������Q�����UHFDQWH�©$WWXD]LRQH�GHOOD�GLUHWWLYD��8(�����������
GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����DSULOH�������UHODWLYD�DOOD�
SURWH]LRQH�GHOOH�SHUVRQH�ILVLFKH�FRQ�ULJXDUGR�DO�WUDWWDPHQWR�GHL�GDWL�SHU�
VRQDOL�GD�SDUWH�GHOOH�DXWRULWj�FRPSHWHQWL�D�ILQL�GL�SUHYHQ]LRQH��LQGDJLQH��
DFFHUWDPHQWR�H�SHUVHJXLPHQWR�GL�UHDWL�R�HVHFX]LRQH�GL�VDQ]LRQL�SHQDOL��
QRQFKp�DOOD�OLEHUD�FLUFROD]LRQH�GL�WDOL�GDWL�H�FKH�DEURJD�OD�GHFLVLRQH�TXD�
GUR����������*$,�GHO�&RQVLJOLRª���SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH
���PDJJLR�������Q�������FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH��

�©$UW�� �� ����/LFHLWj� GHO� WUDWWDPHQWR������²���� ,O� WUDWWDPHQWR� q� OHFLWR�
VH�q�QHFHVVDULR�SHU� O¶HVHFX]LRQH�GL�XQ�FRPSLWR�GL�XQ¶DXWRULWj�FRPSH�
WHQWH�SHU�OH�ILQDOLWj�GL�FXL�DOO¶DUWLFROR����FRPPD����H�VL�EDVD�VXO�GLULWWR�
GHOO¶8QLRQH�HXURSHD�R�VX�GLVSRVL]LRQL�GL� OHJJH�R�GL�UHJRODPHQWR� ���R�VX�
DWWL�DPPLQLVWUDWLYL�JHQHUDOL����FKH�LQGLYLGXDQR�L�GDWL�SHUVRQDOL�H�OH�ILQDOLWj�
GHO�WUDWWDPHQWR��

����&RQ�GHFUHWR�����ULVSHWWLYDPHQWH��GHO�0LQLVWUR�GHOOD�JLXVWL]LD�H�GHO�
0LQLVWUR�GHOO¶LQWHUQR���� VRQR� LQGLYLGXDWL��SHU� L� WUDWWDPHQWL�R� OH�FDWHJRULH�
GL�WUDWWDPHQWL�QRQ�RFFDVLRQDOL�GL�FXL�DO�FRPPD����L�WHUPLQL��RYH�QRQ�JLj�
VWDELOLWL�GD�GLVSRVL]LRQL�GL�OHJJH�R�GL�UHJRODPHQWR��H�OH�PRGDOLWj�GL�FRQ�
VHUYD]LRQH�GHL�GDWL��L�VRJJHWWL�OHJLWWLPDWL�DG�DFFHGHUYL��OH�FRQGL]LRQL�GL�
DFFHVVR��OH�PRGDOLWj�GL�FRQVXOWD]LRQH��QRQFKp�OH�PRGDOLWj�H�OH�FRQGL]LRQL�
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SHU�O¶HVHUFL]LR�GHL�GLULWWL�GL�FXL�DJOL�DUWLFROL�����������H�����,�WHUPLQL�GL�
FRQVHUYD]LRQH�VRQR�GHWHUPLQDWL�LQ�FRQIRUPLWj�DL�FULWHUL�LQGLFDWL�DOO¶DUWL�
FROR����FRPPD����WHQHQGR�FRQWR�GHOOH�GLYHUVH�FDWHJRULH�GL�LQWHUHVVDWL�H�
GHOOH�ILQDOLWj�SHUVHJXLWH�ª�

�©$UW�� ��� ����,QRVVHUYDQ]D� GL� SURYYHGLPHQWL� GHO� *DUDQWH������ ²�
���&KLXQTXH�����QRQ�RVVHUYDQGR����LO�SURYYHGLPHQWR�DGRWWDWR�GDO�*DUDQWH�DL�
VHQVL�GHOO¶DUWLFROR������FRPPD����OHWWHUD���F�����GHO�&RGLFH��LQ�XQ�SURFHGL�
PHQWR�ULJXDUGDQWH�LO�WUDWWDPHQWR�GHL�GDWL�GL�FXL�DOO¶DUWLFROR����FRPPD����
DUUHFD�XQ�FRQFUHWR�QRFXPHQWR�D�XQR�R�SL��LQWHUHVVDWL�q�SXQLWR��D�TXHUH�
OD�GHOOD�SHUVRQD�RIIHVD�����FRQ�OD�UHFOXVLRQH�GD�WUH�PHVL�D�GXH�DQQL�ª��

�²�6L� ULSRUWD� LO� WHVWR�GHOO¶DUWLFROR���GHO�GHFUHWR�OHJJH����PDJJLR�
������Q������ UHFDQWH�©0LVXUH�XUJHQWL� LQ�PDWHULD�GL� VDOXWH�� VRVWHJQR�DO�
ODYRUR�H�DOO¶HFRQRPLD��QRQFKp�GL�SROLWLFKH�VRFLDOL�FRQQHVVH�DOO¶HPHUJHQ�
]D�HSLGHPLRORJLFD�GD�&29,'���ª��SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH
���PDJJLR� ������ Q�� ����� 6�2�� Q�� ���� FRPH�PRGLILFDWR� GDOOD� SUHVHQWH�
OHJJH���

�©$UW��������0HWRGRORJLH�SUHGLWWLYH�GHOO¶HYROX]LRQH�GHO�IDEELVRJQR�
GL�VDOXWH�GHOOD�SRSROD]LRQH������²����,O�0LQLVWHUR�GHOOD�VDOXWH��QHOO¶DPELWR�
GHL� FRPSLWL� GL� FXL� DOO¶DUWLFROR� �����WHU��� GHO� GHFUHWR� OHJLVODWLYR� ��� OXJOLR�
������Q������H��LQ�SDUWLFRODUH��GHOOH�IXQ]LRQL�UHODWLYH�D�LQGLUL]]L�JHQHUDOL�
H�GL�FRRUGLQDPHQWR�LQ�PDWHULD�GL�SUHYHQ]LRQH��GLDJQRVL��FXUD�H�ULDELOL�
WD]LRQH�GHOOH�PDODWWLH��QRQFKp�GL�SURJUDPPD]LRQH� WHFQLFR�VDQLWDULD�GL�
ULOLHYR�QD]LRQDOH�H�LQGLUL]]R��FRRUGLQDPHQWR��PRQLWRUDJJLR�GHOO¶DWWLYLWj�
WHFQLFR�VDQLWDULD�UHJLRQDOH��SXz�WUDWWDUH��DL�VHQVL�GHOO¶DUWLFROR�����VH[LHV����
FRPPD���� OHWWHUD� ��Y�����GHO�GHFUHWR� OHJLVODWLYR����JLXJQR�������Q������H�
QHO� ULVSHWWR�GHO�5HJRODPHQWR�8(����������GHO�3DUODPHQWR�HXURSHR�H�
GHO�&RQVLJOLR�GHO����DSULOH�������GDWL�SHUVRQDOL��DQFKH�UHODWLYL�DOOD�VD�
OXWH�GHJOL�DVVLVWLWL��UDFFROWL�QHL�VLVWHPL�LQIRUPDWLYL�GHO�6HUYL]LR�VDQLWDULR�
QD]LRQDOH��SHU�OR�VYLOXSSR�GL�PHWRGRORJLH�SUHGLWWLYH�GHOO¶HYROX]LRQH�GHO�
IDEELVRJQR�GL� VDOXWH�GHOOD�SRSROD]LRQH�� VHFRQGR� OH�PRGDOLWj�GL� FXL� DO�
GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH���GLFHPEUH�������Q�������

����ELV���� &RQ� OH�PRGDOLWj� H� QHL� OLPLWL� VWDELOLWL� GDO� GHFUHWR� GL� FXL�
DO�FRPPD���H�IDWWR�VDOYR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�����GHO�FRGLFH�
GL�FXL�DO�GHFUHWR� OHJLVODWLYR�Q������GHO������� LO�0LQLVWHUR�GHOOD�VDOXWH�
q�DXWRUL]]DWR�D� WUDWWDUH�DQFKH� L�GDWL�SHUVRQDOL�QRQ�UHODWLYL�DOOD�VDOXWH�
QHFHVVDUL�D�JDUDQWLUH� O¶HIIHWWLYR�SHUVHJXLPHQWR�GHOOH� ILQDOLWj�GL�FXL�DO�
FRPPD���H�O¶DWWXD]LRQH�GHO�FRUULVSRQGHQWH�LQWHUYHQWR�GL�FXL�DOOD�PLV�
VLRQH�0��GHO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D�DSSURYDWR�FRQ�OD�
GHFLVLRQH�GL�HVHFX]LRQH�GHO�&RQVLJOLR�GHOO¶8QLRQH�HXURSHD�GHO����OXJOLR�
������$L�ILQL�GL�FXL�DO�SULPR�SHULRGR��q�DXWRUL]]DWD�O¶LQWHUFRQQHVVLRQH�
GHL�VLVWHPL�LQIRUPDWLYL�VX�EDVH�LQGLYLGXDOH�GHO�6HUYL]LR�VDQLWDULR�QD]LR�
QDOH��LYL�LQFOXVR�LO�)DVFLFROR�VDQLWDULR�HOHWWURQLFR��)6(���FRQ�L�VLVWHPL�
LQIRUPDWLYL�JHVWLWL�GD�DOWUH�DPPLQLVWUD]LRQL�SXEEOLFKH�FKH�UDFFROJRQR�
L�GDWL�QRQ�UHODWLYL�DOOD�VDOXWH�VSHFLILFDPHQWH�LQGLYLGXDWL�GDO�GHFUHWR�GL�
FXL�DO�FRPPD����FRQ�PRGDOLWj�WDOL�GD�JDUDQWLUH�FKH�O¶LQWHUHVVDWR�QRQ�VLD�
GLUHWWDPHQWH�LGHQWLILFDELOH�

���&RQ�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH��GL�QDWXUD�QRQ�UHJROD�
PHQWDUH�����SUHYLR�SDUHUH�GHO�*DUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��
VRQR�LQGLYLGXDWL�L�GDWL�SHUVRQDOL��DQFKH�LQHUHQWL�DOOH�FDWHJRULH�SDUWLFRODUL�
GL�GDWL�GL�FXL�DOO¶DUWLFROR���GHO�5HJRODPHQWR�8(�����������FKH�SRVVRQR�
HVVHUH�WUDWWDWL��OH�RSHUD]LRQL�HVHJXLELOL��OH�PRGDOLWj�GL�DFTXLVL]LRQH�GHL�
GDWL� GDL� VLVWHPL� LQIRUPDWLYL� GHL� VRJJHWWL� FKH� OL� GHWHQJRQR� H� OH�PLVXUH�
DSSURSULDWH�H�VSHFLILFKH�SHU�WXWHODUH�L�GLULWWL�GHJOL�LQWHUHVVDWL��QRQFKp�L�
WHPSL�GL�FRQVHUYD]LRQH�GHL�GDWL�WUDWWDWL��

����ELV����1HOOH�PRUH�GHOO¶DGR]LRQH�GHO�GHFUHWR�GL�FXL�DO�FRPPD����LO�
0LQLVWHUR�GHOOD�VDOXWH�DYYLD�OH�DWWLYLWj�UHODWLYH�DOOD�FODVVLILFD]LRQH�GHOOH�
SDWRORJLH� FURQLFKH� SUHVHQWL� QHOOD� SRSROD]LRQH� LWDOLDQD�� OLPLWDWDPHQWH�
DOOD�FRVWUX]LRQH�GL�PRGHOOL�DQDOLWLFL�SURGURPLFL�DOOD�UHDOL]]D]LRQH�GHO�
PRGHOOR�SUHGLWWLYR�GHO� IDEELVRJQR�GL�VDOXWH�GHOOD�SRSROD]LRQH��JDUDQ�
WHQGR�FKH�JOL�LQWHUHVVDWL�QRQ�VLDQR�GLUHWWDPHQWH�LGHQWLILFDELOL����ª��

�²�,O�5HJRODPHQWR� �8(�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�
&RQVLJOLR�GHO����IHEEUDLR������Q������FKH�LVWLWXLVFH�LO�GLVSRVLWLYR�SHU�
OD�ULSUHVD�H�OD�UHVLOLHQ]D´�q�SXEEOLFDWR�QHOOD�*�8�8�(�����IHEEUDLR������
Q��/������

�²�,O�GHFUHWR�OHJJH���PDJJLR�������Q�����UHFDQWH�©0LVXUH�XUJHQWL�
UHODWLYH�DO�)RQGR�FRPSOHPHQWDUH�DO�3LDQR�QD]LRQDOH�GL� ULSUHVD�H� UHVL�
OLHQ]D�H�DOWUH�PLVXUH�XUJHQWL�SHU�JOL�LQYHVWLPHQWL��FRQYHUWLWR��FRQ�PRGL�
ILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������q�SXEEOLFDWR�QHOOD���*D]]HWWD�
8IILFLDOH�����PDJJLR�������Q�������

�²� ,O� 5HJRODPHQWR� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR� H�
GHO� &RQVLJOLR� GHOO¶��� GLFHPEUH� ����� VXOOD� JRYHUQDQFH� GHOO¶8QLRQH�
GHOO¶HQHUJLD�H�GHOO¶D]LRQH�SHU�LO�FOLPD�FKH�PRGLILFD�L�UHJRODPHQWL��&(��
Q�����������H��&(��Q�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��
OH� GLUHWWLYH� ������&(�� ������&(�� ��������&(�� ��������&(�� ��������
8(����������8(�H���������8(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��

OH�GLUHWWLYH�GHO�&RQVLJOLR����������&(�H��8(�����������H�FKH�DEURJD�LO�
UHJRODPHQWR��8(��Q�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�
�7HVWR�ULOHYDQWH�DL�ILQL�GHO���6((����q�SXEEOLFDWR�QHOOD�*�8�8�(�����GLFHP�
EUH�������Q��/������

�²�6L� ULSRUWD� LO� WHVWR�GHJOL� DUWLFROL� �� H� ��� GHOOD� OHJJH����JHQQDLR�
������Q����UHFDQWH�©1XRYH�GLVSRVL]LRQL�LQ�PDWHULD�GL�LVFUL]LRQH�H�IXQ]LR�
QDPHQWR�GHO�UHJLVWUR�GHOOH�RSSRVL]LRQL�H�LVWLWX]LRQH�GL�SUHILVVL�QD]LRQDOL�
SHU�OH�FKLDPDWH�WHOHIRQLFKH�D�VFRSR�VWDWLVWLFR��SURPR]LRQDOH�H�GL�ULFHU�
FKH�GL�PHUFDWRª��SXEEOLFDWD�QHOOD� ��*D]]HWWD�8IILFLDOH������ IHEEUDLR�������
Q�������FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH��

�©$UW�����²����$L�ILQL�GHOOD�SUHVHQWH�OHJJH�VL�DSSOLFDQR�OH�GHIL�
QL]LRQL�GL�FXL�DOO¶DUWLFROR���GHO�FRGLFH�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�
SHUVRQDOL��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�������H�DOO¶DUWL�
FROR���GHO�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�
��VHWWHPEUH�������Q�������

����3RVVRQR�LVFULYHUVL��D�VHJXLWR�GL�ORUR�VSHFLILFD�ULFKLHVWD��DQFKH�
FRQWHPSRUDQHDPHQWH�SHU�WXWWH�OH�XWHQ]H�WHOHIRQLFKH��ILVVH�H�PRELOL��ORUR�
LQWHVWDWH��DQFKH�SHU�YLD�WHOHPDWLFD�R�WHOHIRQLFD��DO�UHJLVWUR�SXEEOLFR�GHOOH�
RSSRVL]LRQL�LVWLWXLWR�DL�VHQVL�GHO�FRPPD���GHOO¶DUWLFROR���GHO�UHJRODPHQ�
WR�GL� FXL� DO� GHFUHWR�GHO�3UHVLGHQWH� GHOOD�5HSXEEOLFD� Q�� ����GHO� ������
WXWWL�JOL�LQWHUHVVDWL�FKH�YRJOLDQR�RSSRUVL�DO�WUDWWDPHQWR�GHOOH�SURSULH�QX�
PHUD]LRQL�WHOHIRQLFKH�HIIHWWXDWR�PHGLDQWH�RSHUDWRUH�FRQ�O¶LPSLHJR�GHO�
WHOHIRQR����QRQFKp��DL�ILQL�GHOOD�UHYRFD�GL�FXL�DO�FRPPD����DQFKH�PHGLDQWH�
VLVWHPL�DXWRPDWL]]DWL�GL�FKLDPDWD�R�FKLDPDWH�VHQ]D�O¶LQWHUYHQWR�GL�XQ�
RSHUDWRUH�����SHU�ILQL�GL�LQYLR�GL�PDWHULDOH�SXEEOLFLWDULR�R�GL�YHQGLWD�GLUHWWD��
RYYHUR�SHU� LO� FRPSLPHQWR�GL� ULFHUFKH�GL�PHUFDWR�R�GL� FRPXQLFD]LRQH�
FRPPHUFLDOH��

����1HO� UHJLVWUR�GL�FXL�DO�FRPPD���VRQR�FRPXQTXH� LQVHULWH�DQ�
FKH�OH�QXPHUD]LRQL�ILVVH�QRQ�SXEEOLFDWH�QHJOL�HOHQFKL�GL�DEERQDWL�GL�FXL�
DOO¶DUWLFROR����FRPPD����GHO�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD�Q������GHO�������FKH�JOL�RSHUDWRUL�VRQR�WHQXWL�D�IRUQLUH�
DO�JHVWRUH�GHO�UHJLVWUR�FRQ�OD�VWHVVD�SHULRGLFLWj�GL�DJJLRUQDPHQWR�SUHYL�
VWD�SHU�OD�EDVH�GL�GDWL�XQLFD��

����*OL�LQWHUHVVDWL�LVFULWWL�DO�UHJLVWUR�GL�FXL�DO�FRPPD����OH�FXL�QX�
PHUD]LRQL�VLDQR�R�PHQR�ULSRUWDWH�QHJOL�HOHQFKL�GL�DEERQDWL�GL�FXL�DOO¶DU�
WLFROR����FRPPD����GHO�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�
OD�5HSXEEOLFD�Q������GHO�������SRVVRQR�UHYRFDUH��DQFKH�SHU�SHULRGL�GL�
WHPSR�GHILQLWL��OD�SURSULD�RSSRVL]LRQH�QHL�FRQIURQWL�GL�XQR�R�SL��VRJJHWWL�
GL�FXL�DOO¶DUWLFROR����FRPPD����OHWWHUD���F�����GHO�PHGHVLPR�UHJRODPHQWR��LQ�
TXDOXQTXH�PRPHQWR��DQFKH�SHU�YLD�WHOHPDWLFD�R�WHOHIRQLFD��

���&RQ� O¶LVFUL]LRQH�DO� UHJLVWUR�GL�FXL�DO�FRPPD���VL� LQWHQGRQR�
UHYRFDWL�WXWWL�L�FRQVHQVL�SUHFHGHQWHPHQWH�HVSUHVVL��FRQ�TXDOVLDVL�IRUPD�
R�PH]]R�H�D�TXDOVLDVL�VRJJHWWR��FKH�DXWRUL]]DQR�LO�WUDWWDPHQWR�GHOOH�SUR�
SULH�QXPHUD]LRQL� WHOHIRQLFKH� ILVVH�R�PRELOL� HIIHWWXDWR�SHU� ILQL�GL�SXE�
EOLFLWj�R�GL�YHQGLWD�RYYHUR�SHU�LO�FRPSLPHQWR�GL�ULFHUFKH�GL�PHUFDWR�R�
GL�FRPXQLFD]LRQH�FRPPHUFLDOH�HG�q�DOWUHVu�SUHFOXVR��SHU� OH�PHGHVLPH�
ILQDOLWj��O¶XVR�GHOOH�QXPHUD]LRQL�WHOHIRQLFKH�FHGXWH�D�WHU]L�GDO�WLWRODUH�
GHO�WUDWWDPHQWR�VXOOD�EDVH�GHL�FRQVHQVL�SUHFHGHQWHPHQWH�ULODVFLDWL��6RQR�
IDWWL�VDOYL� L�FRQVHQVL�SUHVWDWL�QHOO¶DPELWR�GL�VSHFLILFL�UDSSRUWL�FRQWUDW�
WXDOL� LQ� HVVHUH�� RYYHUR� FHVVDWL� GD� QRQ� SL�� GL� WUHQWD� JLRUQL�� DYHQWL� DG�
RJJHWWR�OD�IRUQLWXUD�GL�EHQL�R�VHUYL]L��SHU�L�TXDOL�q�FRPXQTXH�DVVLFXUDWD��
FRQ�SURFHGXUH�VHPSOLILFDWH��OD�IDFROWj�GL�UHYRFD�

����(¶�YDOLGR�LO�FRQVHQVR�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�SUHVWDWR�
GDOO¶LQWHUHVVDWR��DL�WLWRODUL�GD�TXHVWR�LQGLFDWL��VXFFHVVLYDPHQWH�DOO¶LVFUL�
]LRQH�QHO�UHJLVWUR�GL�FXL�DO�FRPPD����

����$�GHFRUUHUH�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��
VRQR�YLHWDWL��FRQ�TXDOVLDVL�IRUPD�R�PH]]R��OD�FRPXQLFD]LRQH�D�WHU]L��LO�
WUDVIHULPHQWR� H� OD� GLIIXVLRQH� GL� GDWL� SHUVRQDOL� GHJOL� LQWHUHVVDWL� LVFULWWL�
DO�UHJLVWUR�GL�FXL�DO�FRPPD����GD�SDUWH�GHO�WLWRODUH�GHO�WUDWWDPHQWR��SHU�
ILQL�GL�SXEEOLFLWj�R�GL�YHQGLWD�RYYHUR�SHU�LO�FRPSLPHQWR�GL�ULFHUFKH�GL�
PHUFDWR�R�GL�FRPXQLFD]LRQH�FRPPHUFLDOH�QRQ�ULIHULELOL�DOOH�DWWLYLWj��DL�
SURGRWWL�R�DL�VHUYL]L�RIIHUWL�GDO�WLWRODUH�GHO�WUDWWDPHQWR��

���� ,Q� FDVR� GL� FHVVLRQH� D� WHU]L� GL� GDWL� UHODWLYL� DOOH� QXPHUD]LRQL�
WHOHIRQLFKH��LO�WLWRODUH�GHO�WUDWWDPHQWR�q�WHQXWR�D�FRPXQLFDUH�DJOL�LQWH�
UHVVDWL�JOL�HVWUHPL�LGHQWLILFDWLYL�GHO�VRJJHWWR�D�FXL�L�PHGHVLPL�GDWL�VRQR�
WUDVIHULWL��

����$O�GL�IXRUL�GHL�FDVL�SUHYLVWL�GDOO¶DUWLFROR�����GHO�FRGLFH�GL�FXL�
DO�GHFUHWR�OHJLVODWLYR�Q������GHO�������LQ�FDVR�GL�YLROD]LRQH�GL�XQR�GHL�
GLYLHWL�GL�FXL�DO�FRPPD����VL�DSSOLFD�OD�VDQ]LRQH�DPPLQLVWUDWLYD�GL�FXL�
DOO¶DUWLFROR������FRPPD����GHO�PHGHVLPR�FRGLFH��,Q�FDVR�GL�UHLWHUD]LR�
QH�GHOOH�VXGGHWWH�YLROD]LRQL��VX�VHJQDOD]LRQH�GHO�*DUDQWH�SHU�OD�SURWH�
]LRQH�GHL�GDWL�SHUVRQDOL��OH�DXWRULWj�FRPSHWHQWL�SRVVRQR�DOWUHVu�GLVSRUUH�
OD�VRVSHQVLRQH�R��QHOOH�LSRWHVL�SL��JUDYL�� OD�UHYRFD�GHOO¶DXWRUL]]D]LRQH�
DOO¶HVHUFL]LR�GHOO¶DWWLYLWj��
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�����$L�VHQVL�GHOO¶DUWLFROR�����FRPPD����GHO�UHJRODPHQWR�GL�FXL�
DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������GHO�������LQ�FDVR�GL�
YLROD]LRQH�GHO�GLULWWR�GL�RSSRVL]LRQH�QHOOH�IRUPH�SUHYLVWH�GDOOD�SUHVHQWH�
OHJJH��VL�DSSOLFD�OD�VDQ]LRQH�DPPLQLVWUDWLYD�GL�FXL�DOO¶DUWLFROR������FRP�
PD����GHO�FRGLFH�GL�FXL�DO�GHFUHWR�OHJLVODWLYR�Q������GHO�������,Q�FDVR�GL�
UHLWHUD]LRQH�GHOOH�VXGGHWWH�YLROD]LRQL��VX�VHJQDOD]LRQH�GHO�*DUDQWH�SHU�
OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�� OH�DXWRULWj�FRPSHWHQWL�SRVVRQR�DOWUHVu�
GLVSRUUH�OD�VRVSHQVLRQH�R��QHOOH�LSRWHVL�SL��JUDYL��OD�UHYRFD�GHOO¶DXWRUL]�
]D]LRQH�DOO¶HVHUFL]LR�GHOO¶DWWLYLWj��

�����,O�WLWRODUH�GHO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�q�UHVSRQVDELOH�LQ�
VROLGR�GHOOH�YLROD]LRQL�GHOOH�GLVSRVL]LRQL�GHOOD�SUHVHQWH�OHJJH�DQFKH�QHO�
FDVR�GL�DIILGDPHQWR�D�WHU]L�GL�DWWLYLWj�GL�FDOO�FHQWHU�SHU�O¶HIIHWWXD]LRQH�
GHOOH�FKLDPDWH�WHOHIRQLFKH��

�����*OL�RSHUDWRUL�FKH�XWLOL]]DQR�L�VLVWHPL�GL�SXEEOLFLWj�WHOHIRQLFD�
H� GL� YHQGLWD� WHOHIRQLFD� R� FKH� FRPSLRQR� ULFHUFKH� GL�PHUFDWR� R� FRPX�
QLFD]LRQL�FRPPHUFLDOL� WHOHIRQLFKH� ���FRQ�R�VHQ]D�O¶LQWHUYHQWR�GL�XQ�RSH�
UDWRUH�XPDQR����KDQQR�O¶REEOLJR�GL�FRQVXOWDUH�PHQVLOPHQWH��H�FRPXQTXH�
SUHFHGHQWHPHQWH�DOO¶LQL]LR�GL�RJQL�FDPSDJQD�SURPR]LRQDOH��LO�UHJLVWUR�
SXEEOLFR�GHOOH�RSSRVL]LRQL�H�GL�SURYYHGHUH�DOO¶DJJLRUQDPHQWR�GHOOH�SUR�
SULH�OLVWH��

������$O�ILQH�GL�UHQGHUH�SL��DJHYROH�H�PHQR�FRVWRVD�OD�FRQVXOWD�
]LRQH�SHULRGLFD�GHO�UHJLVWUR�GD�SDUWH�GHJOL�RSHUDWRUL�GL�FXL�DO�FRPPD�����
LO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR��VHQWLWL�LO�JHVWRUH�GHO�UHJLVWUR��VH�
GLYHUVR�GDO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR��JOL�RSHUDWRUL�H�OH�DVVR�
FLD]LRQL�GL�FDWHJRULD�PDJJLRUPHQWH�UDSSUHVHQWDWLYH��FRQ�SURSULR�GHFUHWR�
GD�HPDQDUH�HQWUR�VHL�PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�
OHJJH�GHWWD�FULWHUL�JHQHUDOL�SHU� O¶DJJLRUQDPHQWR�SHULRGLFR�GHOOH� WDULIIH�
FRQ�OH�PRGDOLWj�SUHYLVWH�GDOO¶DUWLFROR����FRPPD����GHO�UHJRODPHQWR�GL�
FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������GHO�������FRQIRU�
PDQGRVL�DL�VHJXHQWL�FULWHUL���

D����SURPXRYHUH�O¶DGR]LRQH�GD�SDUWH�GHO�JHVWRUH�GHO�UHJLVWUR�H�
GHJOL�RSHUDWRUL�GL�IRUPH�WHFQLFKH��DQFKH�PHGLDQWH�O¶XWLOL]]R�GL�WHFQROR�
JLH�DYDQ]DWH��FRQ�LO�ILQH�GL�FRQWHQHUH�LO�FRVWR�GHOOH�WDULIIH�GL�FRQVXOWD]LR�
QH�SUHOLPLQDUH�GHO�UHJLVWUR��

E���� SUHYHGHUH�PRGHOOL� WDULIIDUL� DJHYRODWL� DQFKH� FRQ� IRUPH� GL�
DEERQDPHQWR�WHPSRUDOH�SHU�JOL�RSHUDWRUL�D�FXL�QRQ�VLDQR�VWDWH�FRPPL�
QDWH��QHJOL�XOWLPL�FLQTXH�DQQL��OH�VDQ]LRQL�GL�FXL�DOO¶DUWLFROR������FRP�
PD�����TXDWHU����GHO�FRGLFH�GL�FXL�DO�GHFUHWR�OHJLVODWLYR�Q������GHO�������

F���� SUHYHGHUH� FRPXQTXH�� QHOOD� GHWHUPLQD]LRQH� GHOOH� WDULIIH��
O¶LQWHJUDOH�FRSHUWXUD�GHL�FRVWL�GL�WHQXWD�GHO�UHJLVWUR��

�����(¶�YLHWDWR�O¶XWLOL]]R�GL�FRPSRVLWRUL� WHOHIRQLFL�SHU� OD�ULFHUFD�
DXWRPDWLFD�GL�QXPHUL�DQFKH�QRQ�LQVHULWL�QHJOL�HOHQFKL�GL�DEERQDWL�GL�FXL�
DOO¶DUWLFROR����FRPPD����GHO�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD�Q������GHO�������,Q�FDVR�GL�YLROD]LRQH�GL�WDOH�GLYLHWR��VL�
DSSOLFD�OD�VDQ]LRQH�DPPLQLVWUDWLYD�GL�FXL�DOO¶DUWLFROR������FRPPD�����ELV����
GHO�FRGLFH�GL�FXL�DO�GHFUHWR�OHJLVODWLYR�Q������GHO�������

����� &RQ� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD�� GD� HPDQDUH�
VX�SURSRVWD�GHO�0LQLVWUR�GHOOR� VYLOXSSR�HFRQRPLFR��DL� VHQVL�GHOO¶DUWL�
FROR�����FRPPD����GHOOD� OHJJH����DJRVWR�������Q�������HQWUR�QRYDQWD�
JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��VRQR�DSSRUWDWH�
OH�RSSRUWXQH�PRGLILFKH�DOOH�GLVSRVL]LRQL�UHJRODPHQWDUL�YLJHQWL�FKH�GL�
VFLSOLQDQR�OH�PRGDOLWj�GL�LVFUL]LRQH�H�IXQ]LRQDPHQWR�GHO�UHJLVWUR�GHOOH�
RSSRVL]LRQL�HG�q�DOWUHVu�GLVSRVWD�O¶DEURJD]LRQH�GL�HYHQWXDOL�GLVSRVL]LRQL�
UHJRODPHQWDUL�LQFRPSDWLELOL�FRQ�OH�QRUPH�GHOOD�SUHVHQWH�OHJJH�ª��

�©$UW�� ���²� ���7XWWL� JOL� RSHUDWRUL� FKH� VYROJRQR� DWWLYLWj� GL� FDOO�
FHQWHU�����SHU�FKLDPDWH�FRQ�R�VHQ]D�RSHUDWRUH�����ULYROWH�D�QXPHUD]LRQL�QD�
]LRQDOL�ILVVH�R�PRELOL�GHYRQR�JDUDQWLUH�OD�SLHQD�DWWXD]LRQH�GHOO¶REEOLJR�
GL�SUHVHQWD]LRQH�GHOO¶LGHQWLILFD]LRQH�GHOOD�OLQHD�FKLDPDQWH�H�LO�ULVSHWWR�
GL�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����FRPPD����OHWWHUD���E�����GHO�FRGLFH�GL�FXL�
DO�GHFUHWR�OHJLVODWLYR�Q������GHO�������$�WDO�ILQH��HQWUR�QRYDQWD�JLRUQL�
GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��O¶$XWRULWj�SHU�OH�JD�
UDQ]LH�QHOOH�FRPXQLFD]LRQL�LQGLYLGXD��DL�VHQVL�GHOO¶DUWLFROR����GHO�FRGLFH�
GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������GXH�FRGLFL�R�SUHILVVL�
VSHFLILFL��DWWL�D� LGHQWLILFDUH�H�GLVWLQJXHUH� LQ�PRGR�XQLYRFR� OH�FKLDPD�
WH� WHOHIRQLFKH� ILQDOL]]DWH�DG�DWWLYLWj� VWDWLVWLFKH�GD�TXHOOH� ILQDOL]]DWH�DO�
FRPSLPHQWR�GL�ULFHUFKH�GL�PHUFDWR�H�DG�DWWLYLWj�GL�SXEEOLFLWj��YHQGLWD�
H�FRPXQLFD]LRQH�FRPPHUFLDOH��*OL�RSHUDWRUL�HVHUFHQWL�O¶DWWLYLWj�GL�FDOO�
FHQWHU�SURYYHGRQR�DG�DGHJXDUH�WXWWH�OH�QXPHUD]LRQL�WHOHIRQLFKH�XWLOL]�
]DWH�SHU� L� VHUYL]L�GL� FDOO� FHQWHU�� DQFKH�GHORFDOL]]DWL�� IDFHQGR� ULFKLHVWD�
GL� DVVHJQD]LRQH�GHOOH� UHODWLYH�QXPHUD]LRQL�HQWUR� VHVVDQWD�JLRUQL�GDOOD�
GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SURYYHGLPHQWR�GHOO¶$XWRULWj�SHU�OH�JDUDQ]LH�
QHOOH�FRPXQLFD]LRQL�SUHYLVWR�DO�SHULRGR�SUHFHGHQWH��RSSXUH�SUHVHQWDQR�

O¶LGHQWLWj�GHOOD�OLQHD�D�FXL�SRVVRQR�HVVHUH�FRQWDWWDWL��/¶$XWRULWj�YLJLOD�VXO�
ULVSHWWR�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�FRPPD�DSSOLFDQGR��LQ�FDVR�
GL�YLROD]LRQH��OH�VDQ]LRQL�GL�FXL�DOO¶DUWLFROR����FRPPL������������H�����
GHOOD�OHJJH����OXJOLR�������Q������ª��

��²�,O�WHVWR�GHOO¶DUWLFROR�����FRPPD����GHO�FLWDWR�GHFUHWR�OHJLVODWLYR�
���PDJJLR�������Q������q�LO�VHJXHQWH��

�©$UW���������6DQ]LRQL�DPPLQLVWUDWLYH������²����6DOYR�FKH�LO�IDWWR�FRVWL�
WXLVFD�UHDWR�H�DG�HVFOXVLRQH�GHL�WUDWWDPHQWL�VYROWL�LQ�DPELWR�JLXGL]LDULR��
OD�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR����FRPPD����OHWWHUH���D�����
E�������G�������H����HG���I�����DOO¶DUWLFROR����FRPPL���H����DOO¶DUWLFROR����FRPPL���H����
DOO¶DUWLFROR����DOO¶DUWLFROR����q�SXQLWD�FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�GHO�
SDJDPHQWR�GL�XQD�VRPPD�GD��������HXUR�D���������HXUR��/D�PHGHVLPD�
VDQ]LRQH� DPPLQLVWUDWLYD� VL� DSSOLFD� DO� WUDVIHULPHQWR� GHL� GDWL� SHUVRQDOL�
YHUVR�XQ�3DHVH�WHU]R�R�XQ¶RUJDQL]]D]LRQH�LQWHUQD]LRQDOH�LQ�DVVHQ]D�GHO�
OD�GHFLVLRQH�GL�DGHJXDWH]]D�GHOOD�&RPPLVVLRQH�HXURSHD��VDOYR�TXDQWR�
SUHYLVWR�GDJOL�DUWLFROL����H����ª��

�²�,O�WHVWR�GHOO¶DUWLFROR�����FRPPD����OHWWHUD���E�����GHO�FLWDWR�GHFUHWR�
OHJLVODWLYR����PDJJLR�������Q������q�LO�VHJXHQWH��

�©$UW�� ��� ����&RQVXOWD]LRQH� SUHYHQWLYD� GHO�*DUDQWH�������²���� 6DOYR�
TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�����FRPPD����LO�WLWRODUH�GHO�WUDWWDPHQWR�R�LO�
UHVSRQVDELOH�GHO�WUDWWDPHQWR�FRQVXOWDQR�LO�*DUDQWH�SULPD�GHO�WUDWWDPHQ�
WR�GL�GDWL�SHUVRQDOL�FKH�ILJXUHUDQQR� LQ�XQ�QXRYR�DUFKLYLR�GL�SURVVLPD�
FUHD]LRQH�VH��

D����XQD�YDOXWD]LRQH�G¶LPSDWWR�VXOOD�SURWH]LRQH�GHL�GDWL�GL�FXL�
DOO¶DUWLFROR����LQGLFD�FKH�LO�WUDWWDPHQWR�SUHVHQWHUHEEH�XQ�ULVFKLR�HOHYDWR�
LQ�DVVHQ]D�GL�PLVXUH�DGRWWDWH�GDO�WLWRODUH�GHO�WUDWWDPHQWR�SHU�DWWHQXDUH�
LO�ULVFKLR��RSSXUH�

E����LO�WLSR�GL�WUDWWDPHQWR�SUHVHQWD�XQ�ULVFKLR�HOHYDWR�SHU�L�GLULWWL�
H�OH�OLEHUWj�GHJOL�LQWHUHVVDWL�DQFKH�LQ�UDJLRQH�GHOO¶XWLOL]]R�GL�WHFQRORJLH��
SURFHGXUH�R�PHFFDQLVPL�QXRYL�RYYHUR�GL�GDWL�JHQHWLFL�R�ELRPHWULFL��

����±������2PLVVLV���ª��
�²� ,O� WHVWR� GHOO¶DUWLFROR� ��� FRPPD� ����� GHOOD� OHJJH� ��� GLFHPEUH�

������Q�������UHFDQWH�©'LVSRVL]LRQL�SHU�OD�IRUPD]LRQH�GHO�ELODQFLR�DQ�
QXDOH�H�SOXULHQQDOH�GHOOR�6WDWR��OHJJH�GL�VWDELOLWj������ª��SXEEOLFDWD�QHO�
OD���*D]]HWWD�8IILFLDOH��������GLFHPEUH�������Q�������6�2��Q������q�LO�VHJXHQWH���
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