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��$UW�����

������&HUWLILFD]LRQL�YHUGL�&29,'���
SHU�OD�5HSXEEOLFD�GL�6DQ�0DULQR�

��������$OO¶DUWLFROR���GHO�GHFUHWR�OHJJH���DJRVWR�������Q�������
FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� VHWWHPEUH�
������Q�������LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH��©���$L�
VRJJHWWL� LQ�SRVVHVVR�GL�XQ�FHUWLILFDWR�GL�YDFFLQD]LRQH�DQWL�
6$56�&R9���ULODVFLDWR�GDOOH�FRPSHWHQWL�DXWRULWj�VDQLWDULH�
GHOOD� 5HSXEEOLFD� GL� 6DQ�0DULQR�� OD� FHUWLILFD]LRQH� YHUGH�
&29,'����GL� FXL� DOO¶DUWLFROR���� FRPPD���� OHWWHUD� ��E�����GHO�
GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR��FRQ�PRGL�
ILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q������q�ULODVFLDWD�QHO�
ULVSHWWR�GHOOH�LQGLFD]LRQL�IRUQLWH�FRQ�FLUFRODUH�GHO�0LQLVWH�
UR�GHOOD�VDOXWH�FKH�GHILQLVFH�OH�PRGDOLWj�GL�YDFFLQD]LRQH�LQ�
FRHUHQ]D�FRQ�OH�LQGLFD]LRQL�GHOO¶$JHQ]LD�HXURSHD�SHU�L�PH�
GLFLQDOL��)LQR�DO����IHEEUDLR������OH�GLVSRVL]LRQL�GL�FXL�DJOL�
DUWLFROL�����ELV��������WHU��������WHU����������WHU����������TXDWHU��������TXLQTXLHV����
����VH[LHV���H�����VHSWLHV���GHO�GHFUHWR�OHJJH����DSULOH�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������
Q������QRQ�VL�DSSOLFDQR�DL�VRJJHWWL�GL�FXL�DO�SULPR�SHULRGR�ª����

��$UW�����

������'LULJHQWL�PHGLFL����

��������$OO¶DUWLFROR�����FRPPD�����ELV����GHO�GHFUHWR�OHJJH����OX�
JOLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���VHWWHPEUH�������Q�������UHODWLYR�DOOH�PRGDOLWj�GL�FRQVHJXL�
PHQWR�GHO�WLWROR�GL�IRUPD]LRQH�VSHFLILFD�LQ�PHGLFLQD�JHQHUDOH�
GD�SDUWH�GHL�PHGLFL�GHOOD�3ROL]LD�GL�6WDWR��GHO�&RUSR�QD]LRQDOH�
GHL�YLJLOL�GHO�IXRFR�H�GHJOL�XIILFLDOL�PHGLFL�GHOOH�)RU]H�DUPDWH�
H�GHO�&RUSR�GHOOD�JXDUGLD�GL�ILQDQ]D��GRSR�OH�SDUROH�©TXDWWUR�
DQQL�GL�DQ]LDQLWj�GL�VHUYL]LR�ª�VRQR�LQVHULWH�OH�VHJXHQWL��©VRQR�
DPPHVVL�D�GRPDQGD��IXRUL�FRQWLQJHQWH�H�VHQ]D�ERUVD�GL�VWX�
GLR�� DL� FRUVL�GL� IRUPD]LRQH�VSHFLILFD� LQ�PHGLFLQD�JHQHUDOH��
/H�RUH�GL�DWWLYLWj�VYROWH�GDL�VXGGHWWL�PHGLFL� LQ�IDYRUH�GHOOH�
DPPLQLVWUD]LRQL�GL�DSSDUWHQHQ]D�VRQR�FRQVLGHUDWH�D�WXWWL�JOL�
HIIHWWL� TXDOL� DWWLYLWj� SUDWLFKH�� GD� FRPSXWDUH� QHO�PRQWH� RUH�
FRPSOHVVLYR��SUHYLVWR�GDOO¶DUWLFROR�����FRPPD����GHO�GHFUH�
WR�OHJLVODWLYR����DJRVWR�������Q�������/H�DPPLQLVWUD]LRQL�GL�
DSSDUWHQHQ]D�FHUWLILFDQR�O¶DWWLYLWj�GL�VHUYL]LR�SUHVWDWD�GDL�PH�
GLFL�LQ�IRUPD]LRQH�SUHVVR�OH�VWUXWWXUH�GDOOH�VWHVVH�LQGLYLGXDWH�
H�QH�YDOLGDQR�L�FRQWHQXWL�DL�ILQL�GHO�ULFKLDPDWR�DUWLFROR�����
IHUPR�UHVWDQGR�O¶REEOLJR�GL�IUHTXHQ]D�GHOO¶DWWLYLWj�GLGDWWLFD�
GL�QDWXUD�WHRULFD��,�SUHGHWWL�PHGLFL�ª�H�GRSR�OH�SDUROH�©SUHYLR�
FRQVHJXLPHQWR�GHO�WLWRORª�OH�VHJXHQWL�SDUROH��©GL�IRUPD]LRQH�
VSHFLILFD�LQ�PHGLFLQD�JHQHUDOHª�VRQR�VRSSUHVVH��

��$UW�����

������'LVSRVL]LRQL�ILQDQ]LDULH����

��������$L�ILQL�GHOO¶LPPHGLDWD�DWWXD]LRQH�GHO�SUHVHQWH�GHFUHWR��
LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�q�DXWRUL]]DWR�DG�DS�
SRUWDUH��FRQ�SURSUL�GHFUHWL��OH�RFFRUUHQWL�YDULD]LRQL�GL�ELODQFLR����

��$UW�����

������(QWUDWD�LQ�YLJRUH����

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

�,O�SUHVHQWH�GHFUHWR��PXQLWR�GHO�VLJLOOR�GHOOR�6WDWR��VDUj�
LQVHULWR�QHOOD�5DFFROWD�XIILFLDOH�GHJOL�DWWL�QRUPDWLYL�GHOOD�
5HSXEEOLFD�LWDOLDQD��Ê�IDWWR�REEOLJR�D�FKLXQTXH�VSHWWL�GL�
RVVHUYDUOR�H�GL�IDUOR�RVVHUYDUH��

�'DWR�D�5RPD��DGGu����GLFHPEUH������

�0$77$5(//$�

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

�)5$1&2�� 0LQLVWUR� GHOO¶HFR�
QRPLD�H�GHOOH�ILQDQ]H�

�9LVWR��LO�*XDUGDVLJLOOL��&$57$%,$

����*�����

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

������0LVXUH� XUJHQWL� SHU� LO� FRQWHQLPHQWR� GHOOD� GLIIXVLRQH�
GHOO¶HSLGHPLD�GD�&29,'����H�GLVSRVL]LRQL�LQ�PDWHULD�GL�VRU�
YHJOLDQ]D�VDQLWDULD�����

�����,/�35(6,'(17(�'(//$�5(38%%/,&$�

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

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

PLWD]LRQL�GHOOD�OLEHUWj�GL�FLUFROD]LRQH�SHU�UDJLRQL�VDQLWDULH��
�9LVWR�LO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��

FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������UH�
FDQWH�©0LVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSL�
GHPLRORJLFD�GD�&29,'���ª��
�9LVWR�LO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHU�

WLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������
UHFDQWH�©8OWHULRUL�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHU�
JHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª��
�9LVWR�LO�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWL�

WR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������
UHFDQWH�©0LVXUH�XUJHQWL�SHU� LO� FRQWHQLPHQWR�GHOO¶HSLGH�
PLD�GD�&29,'�����LQ�PDWHULD�GL�YDFFLQD]LRQL�DQWL�6$5�
6&R9����GL�JLXVWL]LD�H�GL�FRQFRUVL�SXEEOLFLª��
�9LVWR�LO�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR��

FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q������UH�
FDQWH�©0LVXUH�XUJHQWL�SHU�OD�JUDGXDOH�ULSUHVD�GHOOH�DWWLYLWj�
HFRQRPLFKH�H�VRFLDOL�QHO�ULVSHWWR�GHOOH�HVLJHQ]H�GL�FRQWH�
QLPHQWR�GHOOD�GLIIXVLRQH�GHOO¶HSLGHPLD�GD�&29,'���ª��
�9LVWR�LO�GHFUHWR�OHJJH����OXJOLR�������Q�������FRQYHU�

WLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� VHWWHPEUH� ������
Q�������UHFDQWH�©0LVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHU�
JHQ]D�HSLGHPLRORJLFD�GD�&29,'����H�SHU�O¶HVHUFL]LR�LQ�
VLFXUH]]D�GL�DWWLYLWj�VRFLDOL�HG�HFRQRPLFKHª��
�9LVWR� LO�GHFUHWR�OHJJH���DJRVWR�������Q�������FRQYHUWLWR��

FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����VHWWHPEUH�������Q�������UH�
FDQWH�©0LVXUH�XUJHQWL�SHU�O¶HVHUFL]LR�LQ�VLFXUH]]D�GHOOH�DWWLYL�
Wj�VFRODVWLFKH��XQLYHUVLWDULH��VRFLDOL�H�LQ�PDWHULD�GL�WUDVSRUWLª��
�9LVWR� LO� GHFUHWR�OHJJH���� VHWWHPEUH�������Q�� ����� FRQ�

YHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����QRYHPEUH�������
Q�� ����� UHFDQWH� ©0LVXUH� XUJHQWL� SHU� DVVLFXUDUH� OR� VYROJL�
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PHQWR�LQ�VLFXUH]]D�GHO�ODYRUR�SXEEOLFR�H�SULYDWR�PHGLDQWH�
O¶HVWHQVLRQH�GHOO¶DPELWR�DSSOLFDWLYR�GHOOD�FHUWLILFD]LRQH�YHU�
GH�&29,'����H�LO�UDIIRU]DPHQWR�GHO�VLVWHPD�GL�VFUHHQLQJª��
�9LVWR�LO�GHFUHWR�OHJJH���RWWREUH�������Q�������FRQYHU�

WLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� �� GLFHPEUH� ������
Q�� ����� UHFDQWH� ©'LVSRVL]LRQL� XUJHQWL� SHU� O¶DFFHVVR� DOOH�
DWWLYLWj�FXOWXUDOL��VSRUWLYH�H�ULFUHDWLYH��QRQFKp�SHU�O¶RUJD�
QL]]D]LRQH�GL�SXEEOLFKH�DPPLQLVWUD]LRQL�H�LQ�PDWHULD�GL�
SURWH]LRQH�GHL�GDWL�SHUVRQDOL�ª��
�9LVWR� LO�GHFUHWR�OHJJH����QRYHPEUH�������Q������� UH�

FDQWH�©0LVXUH�XUJHQWL�SHU�LO�FRQWHQLPHQWR�GHOO¶HSLGHPLD�
GD�&29,'����H�SHU�OR�VYROJLPHQWR�LQ�VLFXUH]]D�GHOOH�DW�
WLYLWj�HFRQRPLFKH�H�VRFLDOL�ª��
�9LVWR�LO�GHFUHWR�OHJJH����GLFHPEUH�������Q�������UHFDQ�

WH�©3URURJD�GHOOR�VWDWR�GL�HPHUJHQ]D�QD]LRQDOH�H�XOWHULRUL�
PLVXUH�SHU�LO�FRQWHQLPHQWR�GHOOD�GLIIXVLRQH�GHOO¶HSLGHPLD�
GD�&29,'���ª��
�9LVWH�OH�GHOLEHUH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQ�

QDLR� ������ GHO� ��� OXJOLR� ������ GHO� �� RWWREUH� ������ GHO�
���JHQQDLR������H�GHO����DSULOH�������QRQFKp�O¶DUWLFROR����
FRPPD����GHO�GHFUHWR�OHJJH����OXJOLR�������Q�������FRQ�
YHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����VHWWHPEUH�������
Q�������FRQ�FXL�q�VWDWR�GLFKLDUDWR�H�SURURJDWR�OR�VWDWR�GL�
HPHUJHQ]D�VXO�WHUULWRULR�QD]LRQDOH�UHODWLYR�DO�ULVFKLR�VD�
QLWDULR�FRQQHVVR�DOO¶LQVRUJHQ]D�GL�SDWRORJLH�GHULYDQWL�GD�
DJHQWL�YLUDOL�WUDVPLVVLELOL��
�9LVWD�OD�GLFKLDUD]LRQH�GHOO¶2UJDQL]]D]LRQH�PRQGLDOH�GHOOD�

VDQLWj�GHOO¶���PDU]R�������FRQ�OD�TXDOH�O¶HSLGHPLD�GD�&2�
9,'����q�VWDWD�YDOXWDWD�FRPH�©SDQGHPLDª�LQ�FRQVLGHUD]LRQH�
GHL�OLYHOOL�GL�GLIIXVLYLWj�H�JUDYLWj�UDJJLXQWL�D�OLYHOOR�JOREDOH��
�5LWHQXWD�OD�VWUDRUGLQDULD�QHFHVVLWj�H�XUJHQ]D�GL�LQWHJUD�

UH�LO�TXDGUR�GHOOH�YLJHQWL�PLVXUH�GL�FRQWHQLPHQWR�DOOD�GLI�
IXVLRQH�GHO�SUHGHWWR�YLUXV�LQ�UHOD]LRQH�DOO¶HYROYHUVL�GHOOD�
VLWXD]LRQH�HSLGHPLRORJLFD��
�9LVWD�OD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�PLQLVWUL��DGRW�

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

H�GHO�0LQLVWUR�GHOOD�VDOXWH��

��(0$1$

����LO�VHJXHQWH�GHFUHWR�OHJJH�����

��$UW����

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

��������'DO� ��� JHQQDLR� ����� ILQR� DOOD� FHVVD]LRQH� GHOOR� VWDWR�
GL� HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'����� q� FRQVHQWLWR�
HVFOXVLYDPHQWH� DL� VRJJHWWL� LQ� SRVVHVVR� GHOOH� FHUWLILFD]LRQL�
YHUGL�&29,'�����GL�FXL�DOO¶DUWLFROR����FRPPD����OHWWHUH���D�������E�
H�F���ELV�����GHO�GHFUHWR�OHJJH�Q�����GHO�������QRQFKp�DL�VRJJHWWL�
GL�FXL�DOO¶DUWLFROR�����ELV�����FRPPD����SULPR�SHULRGR��GHO�GHFUHWR�
OHJJH�Q�����GHO�������O¶DFFHVVR�DL�VHJXHQWL�VHUYL]L�H�DWWLYLWj��

D����DOEHUJKL�H�DOWUH�VWUXWWXUH�UHFHWWLYH�GL�FXL�DOO¶DUWLFR�
OR�����ELV����FRPPD����OHWWHUD�D���ELV�����GHO�GHFUHWR�OHJJH�Q�����
GHO�������QRQFKp�DL�VHUYL]L�GL�ULVWRUD]LRQH�SUHVWDWL�DOO¶LQ�
WHUQR�GHJOL�VWHVVL�DQFKH�VH�ULVHUYDWL�DL�FOLHQWL�LYL�DOORJJLDWL��

E����VDJUH�H�ILHUH��FRQYHJQL�H�FRQJUHVVL�GL�FXL�DOO¶DUWLFR�
OR�����ELV����FRPPD����OHWWHUD���H�����GHO�GHFUHWR�OHJJH�Q�����GHO�������

F���� IHVWH�FRQVHJXHQWL�DOOH�FHULPRQLH�FLYLOL�R� UHOLJLR�
VH� GL� FXL� DOO¶DUWLFROR�����ELV���� FRPPD���� OHWWHUD� J���ELV����� GHO�
GHFUHWR�OHJJH�Q�����GHO�������

����$�GHFRUUHUH�GDO����JHQQDLR�������DOO¶DUWLFROR�����TXD�
WHU����� GHO�GHFUHWR�OHJJH�Q�����GHO������� LQ�PDWHULD�GL� WUD�
VSRUWR��O¶DOLQHD�q�VRVWLWXLWD�GDOOD�VHJXHQWH���

�©��� )LQR� DOOD� FHVVD]LRQH� GHOOR� VWDWR� GL� HPHUJHQ]D�
HSLGHPLRORJLFD� GD� &29,'����� q� FRQVHQWLWR� HVFOXVLYD�
PHQWH� DL� VRJJHWWL� LQ� SRVVHVVR� GHOOH� FHUWLILFD]LRQL� YHUGL�
&29,'�����GL�FXL�DOO¶DUWLFROR����FRPPD����OHWWHUH���D�������E�
H�F���ELV�����GHO�GHFUHWR�OHJJH�Q�����GHO�������QRQFKp�DL�VRJ�
JHWWL�GL�FXL�DOO¶DUWLFROR�����ELV����FRPPD����SULPR�SHULRGR��GHO�
GHFUHWR�OHJJH�Q�����GHO�������O¶DFFHVVR�DL�VHJXHQWL�PH]]L�
GL�WUDVSRUWR�H�LO�ORUR�XWLOL]]R�ª��
�����$�GHFRUUHUH�GDO����JHQQDLR��������

D����DOO¶DUWLFROR�����ELV����FRPPD�����ELV����VHFRQGR�SHULRGR��GHO�
GHFUHWR�OHJJH�Q�����GHO�������OH�SDUROH�©GHL�VHUYL]L�GL�ULVWRUD�
]LRQH�DOO¶LQWHUQR�GL�DOEHUJKL�H�GL�DOWUH�VWUXWWXUH�ULFHWWLYH�ULVHU�
YDWL�HVFOXVLYDPHQWH�DL�FOLHQWL�LYL�DOORJJLDWL�Hª�VRQR�VRSSUHVVH��

E����DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����QR�
YHPEUH�������Q������� DO� VHFRQGR�SHULRGR�� OH�SDUROH�©GL�
TXHOOL� SUHVWDWL� DOO¶LQWHUQR� GL� DOEHUJKL� H� GL� DOWUH� VWUXWWXUH�
ULFHWWLYH� ULVHUYDWL�HVFOXVLYDPHQWH�DL�FOLHQWL� LYL�DOORJJLDWL�
Hª�VRQR�VRSSUHVVH��
�����/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD����QHO�PHGHVLPR�SH�

ULRGR�LYL�SUHYLVWR��VL�DSSOLFDQR�DQFKH�DOO¶DFFHVVR�H�DOO¶XWL�
OL]]R�GHL�VHJXHQWL�VHUYL]L�H�DWWLYLWj���

D����LPSLDQWL�GL�ULVDOLWD�FRQ�ILQDOLWj�WXULVWLFR�FRPPHU�
FLDOH��DQFKH�VH�XELFDWL�LQ�FRPSUHQVRUL�VFLLVWLFL��

E����VHUYL]L�GL�ULVWRUD]LRQH�DOO¶DSHUWR��
F����SLVFLQH��FHQWUL�QDWDWRUL��VSRUW�GL�VTXDGUD�H�GL�FRQ�

WDWWR��FHQWUL�EHQHVVHUH�SHU�OH�DWWLYLWj�DOO¶DSHUWR��
G����FHQWUL�FXOWXUDOL��FHQWUL�VRFLDOL�H�ULFUHDWLYL�SHU�OH�DW�

WLYLWj�DOO¶DSHUWR��
����'DO����JHQQDLR������OD�OHWWHUD�H���ELV����GHO�FRPPD���

GHOO¶DUWLFROR�����TXDWHU���GHO�GHFUHWR�OHJJH�Q�����GHO������q�
DEURJDWD��
�����$OO¶DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� DSULOH�

������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLX�
JQR�������Q������LO�WHU]R�SHULRGR�q�VRVWLWXLWR�GDO�VHJXHQWH��

�©,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�&2�
9,'����GL�FXL�DOO¶DUWLFROR����FRPPD����OHWWHUH���D�������E����H�F���
ELV�����H�DL�VRJJHWWL�GL�FXL�DOO¶DUWLFROR�����ELV����FRPPD����SULPR�
SHULRGR��H�OD�FDSLHQ]D�FRQVHQWLWD�QRQ�SXz�HVVHUH�VXSHULRUH�
DO����SHU�FHQWR�DOO¶DSHUWR�H�DO����SHU�FHQWR�DO�FKLXVR�UL�
VSHWWR�D�TXHOOD�PDVVLPD�DXWRUL]]DWD�ª����

��$UW����

������8OWHULRUL�GLVSRVL]LRQL�LQ�PDWHULD�GL�FRQWHQLPHQWR
GHOOD�GLIIXVLRQH�GHO�&29,'�������

���������$OO¶DUWLFROR� �� GHO� GHFUHWR�OHJJH� ��� PDJJLR� ������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�
������Q������GRSR�LO�FRPPD���VRQR�LQVHULWL�L�VHJXHQWL���

�©����ELV����/D�PLVXUD�GHOOD�TXDUDQWHQD�SUHFDX]LRQDOH�GL�
FXL�DO�FRPPD���QRQ�VL�DSSOLFD�D�FRORUR�FKH��QHL�����JLRU�
QL�GDO�FRPSOHWDPHQWR�GHO�FLFOR�YDFFLQDOH�SULPDULR�R�GDOOD�
JXDULJLRQH�R�VXFFHVVLYDPHQWH�DOOD�VRPPLQLVWUD]LRQH�GHOOD�
GRVH�GL�ULFKLDPR��KDQQR�DYXWR�FRQWDWWL�VWUHWWL�FRQ�VRJJHWWL�
FRQIHUPDWL�SRVLWLYL�DO�&29,'�����$L�VRJJHWWL�GL�FXL�DO�SUL�
PR�SHULRGR�q�IDWWR�REEOLJR�GL�LQGRVVDUH�GLVSRVLWLYL�GL�SUR�
WH]LRQH�GHOOH�YLH�UHVSLUDWRULH�GL�WLSR�))3��ILQR�DO�GHFLPR�
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JLRUQR�VXFFHVVLYR�DOOD�GDWD�GHOO¶XOWLPR�FRQWDWWR�VWUHWWR�FRQ�
VRJJHWWL�FRQIHUPDWL�SRVLWLYL�DO�&29,'�����H�GL�HIIHWWXDUH�
XQ� WHVW�DQWLJHQLFR�UDSLGR�R�PROHFRODUH�SHU� OD�ULOHYD]LRQH�
GHOO¶DQWLJHQH�6DUV�&RY���DOOD�SULPD�FRPSDUVD�GHL�VLQWRPL�
H��VH�DQFRUD�VLQWRPDWLFL��DO�TXLQWR�JLRUQR�VXFFHVVLYR�DOOD�
GDWD�GHOO¶XOWLPR�FRQWDWWR��/D�GLVSRVL]LRQH�GL�FXL�DO�SUHVHQWH�
FRPPD�VL�DSSOLFD�DQFKH�DOOH�SHUVRQH�VRWWRSRVWH�DOOD�PLVXUD�
GHOOD�TXDUDQWHQD�SUHFDX]LRQDOH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJR�
UH�GHO�SUHVHQWH�GHFUHWR��

�����WHU����&RQ�FLUFRODUH�GHO�0LQLVWHUR�GHOOD�VDOXWH�VRQR�
GHILQLWH�OH�PRGDOLWj�DWWXDWLYH�GHL�FRPPL���H���VXOOD�EDVH�
GHL�FULWHUL�VWDELOLWL�GDO�&RPLWDWR�WHFQLFR�VFLHQWLILFR�GL�FXL�
DOO¶RUGLQDQ]D�GHO�&DSR�GHO�'LSDUWLPHQWR�GHOOD�SURWH]LRQH�
FLYLOH�Q������GHO���IHEEUDLR�������/D�FHVVD]LRQH�GHOOD�TXD�
UDQWHQD�GL�FXL�DL�FRPPL���H���R�GHOO¶DXWR�VRUYHJOLDQ]D�GL�
FXL�DO�FRPPD�����ELV���FRQVHJXH�DOO¶HVLWR�QHJDWLYR�GL�XQ�WHVW�
DQWLJHQLFR�UDSLGR�R�PROHFRODUH�SHU�OD�ULOHYD]LRQH�GHOO¶DQ�
WLJHQH�6DUV�&RY����HIIHWWXDWR�DQFKH�SUHVVR�FHQWUL�SULYDWL�
D�FLz�DELOLWDWL��,Q�TXHVW¶XOWLPR�FDVR��OD�WUDVPLVVLRQH��FRQ�
PRGDOLWj�DQFKH�HOHWWURQLFKH��DO�GLSDUWLPHQWR�GL�SUHYHQ]LR�
QH�WHUULWRULDOPHQWH�FRPSHWHQWH�GHO�UHIHUWR�FRQ�HVLWR�QHJD�
WLYR�GHWHUPLQD�OD�FHVVD]LRQH�GHO�UHJLPH�GL�TXDUDQWHQD�R�GL�
DXWR�VRUYHJOLDQ]D�ª��
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������&RQWHQLPHQWR�GHL�SUH]]L�GHL�GLVSRVLWLYL
GL�SURWH]LRQH�GHOOH�YLH�UHVSLUDWRULH����

�������� ,O� &RPPLVVDULR� VWUDRUGLQDULR� SHU� O¶DWWXD]LRQH� H� LO�
FRRUGLQDPHQWR�GHOOH�PLVXUH�GL�FRQWHQLPHQWR�H�FRQWUDVWR�
GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�&29,'�����FRQVLGHUDWL�L�
SUH]]L�PHGLDPHQWH�SUDWLFDWL�DOOH�IDUPDFLH�H�DL�ULYHQGLWRUL��
GHILQLVFH��G¶LQWHVD�FRQ�LO�0LQLVWUR�GHOOD�VDOXWH��XQ�SURWR�
FROOR�G¶LQWHVD�FRQ� OH�DVVRFLD]LRQL�GL� FDWHJRULD�PDJJLRU�
PHQWH� UDSSUHVHQWDWLYH�GHOOH�VWHVVH� IDUPDFLH�H�GHJOL�DOWUL�
ULYHQGLWRUL�DXWRUL]]DWL�DO�ILQH�GL�DVVLFXUDUH��ILQR�DO����PDU�
]R������H�VHQ]D�RQHUL�DJJLXQWLYL�SHU�OD�ILQDQ]D�SXEEOLFD��
OD�YHQGLWD�GL�GLVSRVLWLYL�GL�SURWH]LRQH�GHOOH�YLH�UHVSLUDWR�
ULH�GL�WLSR�))3��D�SUH]]L�FRQWHQXWL��,O�&RPPLVVDULR�PRQL�
WRUD�O¶DQGDPHQWR�GHL�SUH]]L�GHL�GLVSRVLWLYL�GL�SURWH]LRQH�
GL�FXL�DO�SULPR�SHULRGR�H�UHOD]LRQD�DO�*RYHUQR����
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��������/D�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�SUHYLVWH�GDL�FRPPL���
H���GHOO¶DUWLFROR���H�GHJOL�REEOLJKL�SUHYLVWL�GDOO¶DUWLFROR���
GHO�SUHVHQWH�GHFUHWR�q�VDQ]LRQDWD�DL�VHQVL�GHOO¶DUWLFROR���GHO�
GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGL�
ILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������/D�YLROD]LRQH�
GHOOH�GLVSRVL]LRQL�SUHYLVWH�GDJOL�DUWLFROL�������������FRPPL���
H�������FRPPL���H��������FRPPD����GHO�GHFUHWR�OHJJH����GL�
FHPEUH�������Q�������FRQWLQXD�DG�HVVHUH�VDQ]LRQDWD�DL�VHQVL�
GHO�FLWDWR�DUWLFROR���GHO�GHFUHWR�OHJJH�Q�����GHO�������5H�
VWD�IHUPR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����FRPPD�����ELV����GHO�
GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������,�WLWRODUL�R�L�
JHVWRUL�GHL�VHUYL]L�H�GHOOH�DWWLYLWj�GL�FXL�DOO¶DUWLFROR����FRPPL�
��H����GHO�SUHVHQWH�GHFUHWR�H�DJOL�DUWLFROL����FRPPD������H����
FRPPD����GHO�GHFUHWR�OHJJH����GLFHPEUH�������Q������VRQR�
WHQXWL�D�YHULILFDUH�FKH�O¶DFFHVVR�DL�VHUYL]L�H�DOOH�DWWLYLWj�DY�
YHQJD�QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�SUHYLVWH�GDL�PHGHVLPL�
DUWLFROL��/H�YHULILFKH�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'�����

IHUPR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����FRPPD����GHO�GHFUH�
WR�OHJJH����GLFHPEUH�������Q�������VRQR�HIIHWWXDWH�FRQ�OH�
PRGDOLWj�LQGLFDWH�GDO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL�DGRWWDWR�DL�VHQVL�GHOO¶DUWLFROR����FRPPD�����GHO�
GHFUHWR�OHJJH����DSULOH�������Q������$OOH�YLROD]LRQL�GHOOH�GL�
VSRVL]LRQL�UHODWLYH�DOO¶DFFHVVR�DL�VHUYL]L�H�DOOH�DWWLYLWj�GL�FXL�
DOO¶DUWLFROR�����ELV���� FRPPD���� OHWWHUH�D���ELV����� ��H���� H�J���ELV����� GHO�
GHFUHWR�OHJJH����DSULOH������Q������H�DJOL�DUWLFROL����FRP�
PD������H����FRPPL���H����GHO�GHFUHWR�OHJJH����GLFHPEUH�
������Q�������VL�DSSOLFD�DOWUHVu�OD�VDQ]LRQH�DPPLQLVWUDWLYD�
DFFHVVRULD�SUHYLVWD�GDOO¶DUWLFROR�����FRPPD����WHU]R�SHULR�
GR��GHO�GHFUHWR�OHJJH����DSULOH������Q������
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��������'DOO¶DWWXD]LRQH�GHO�SUHVHQWH�GHFUHWR�QRQ�GHYRQR�GHUL�
YDUH�QXRYL�R�PDJJLRUL�RQHUL�D�FDULFR�GHOOD�ILQDQ]D�SXEEOLFD��
���� /H� DPPLQLVWUD]LRQL� LQWHUHVVDWH� SURYYHGRQR� DJOL�

DGHPSLPHQWL�SUHYLVWL�GDO�SUHVHQWH�GHFUHWR�FRQ�OH�ULVRUVH�
XPDQH��VWUXPHQWDOL�H�ILQDQ]LDULH�GLVSRQLELOL�D�OHJLVOD]LRQH�
YLJHQWH��
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�������� ,O� SUHVHQWH� GHFUHWR� HQWUD� LQ� YLJRUH� LO� JLRUQR� VXF�
FHVVLYR� D� TXHOOR� GHOOD� VXD�SXEEOLFD]LRQH�QHOOD� ��*D]]HWWD�
8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�H�VDUj�SUHVHQWDWR�DOOH�
&DPHUH�SHU�OD�FRQYHUVLRQH�LQ�OHJJH��
�,O�SUHVHQWH�GHFUHWR��PXQLWR�GHO�VLJLOOR�GHOOR�6WDWR��VDUj�

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