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������0LVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�&29,'�����
LQ�SDUWLFRODUH�QHL�OXRJKL�GL�ODYRUR��QHOOH�VFXROH�H�QHJOL�LVWLWXWL�
GHOOD�IRUPD]LRQH�VXSHULRUH�����

�����,/�35(6,'(17(�'(//$�5(38%%/,&$�

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

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

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

FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������UH�
FDQWH�©0LVXUH�XUJHQWL�SHU�LO�FRQWHQLPHQWR�GHOO¶HSLGHPLD�
GD� &29,'����� LQ� PDWHULD� GL� YDFFLQD]LRQL� DQWL� 6$56�
&R9����GL�JLXVWL]LD�H�GL�FRQFRUVL�SXEEOLFLª��
�9LVWR�LO�GHFUHWR�OHJJH����DSULOH�������Q������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�������
UHFDQWH�©0LVXUH�XUJHQWL�SHU�O¶HVHUFL]LR�LQ�VLFXUH]]D�GHOOH�
DWWLYLWj� VFRODVWLFKH��XQLYHUVLWDULH�� VRFLDOL� H� LQ�PDWHULD�GL�
WUDVSRUWLª��
�9LVWR� LO� GHFUHWR�OHJJH� ��� VHWWHPEUH� ������ Q�� �����

FRQYHUWLWR�� FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����QRYHPEUH�
������ Q�� ����� UHFDQWH� ©0LVXUH� XUJHQWL� SHU� DVVLFXUDUH� OR�
VYROJLPHQWR� LQ� VLFXUH]]D� GHO� ODYRUR� SXEEOLFR� H� SULYDWR�
PHGLDQWH�O¶HVWHQVLRQH�GHOO¶DPELWR�DSSOLFDWLYR�GHOOD�FHUWL�
ILFD]LRQH�YHUGH�&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�SHUVRQDOLª��
�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�
DWWLYLWj�HFRQRPLFKH�H�VRFLDOLª��

�9LVWH�OH�GHOLEHUH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQ�
QDLR�������GHO���� OXJOLR�������GHO���RWWREUH�������GHO�
���JHQQDLR������H�GHO����DSULOH�������QRQFKp�JOL�DUWLFROL�
���FRPPD����GHO�GHFUHWR�OHJJH���� OXJOLR�������Q�������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����VHWWHPEUH�
������Q�������H����FRPPD����GHO�GHFUHWR�OHJJH����GLFHP�
EUH�������Q�������FRQ�FXL�q�VWDWR�GLFKLDUDWR�H�SURURJDWR�
OR�VWDWR�GL�HPHUJHQ]D�VXO�WHUULWRULR�QD]LRQDOH�UHODWLYR�DO�
ULVFKLR� VDQLWDULR� 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�&29,'����q�VWDWD�YDOXWDWD�FRPH�©SDQGHPLDª�LQ�FRQ�
VLGHUD]LRQH�GHL�OLYHOOL�GL�GLIIXVLYLWj�H�JUDYLWj�UDJJLXQWL�D�
OLYHOOR�JOREDOH��
�&RQVLGHUDWR�O¶HYROYHUVL�GHOOD�VLWXD]LRQH�HSLGHPLRORJLFD��
�&RQVLGHUDWR�FKH�O¶DWWXDOH�FRQWHVWR�GL�ULVFKLR�LPSRQH�OD�

SURVHFX]LRQH�GHOOH� LQL]LDWLYH�GL�FDUDWWHUH�VWUDRUGLQDULR�H�
XUJHQWH�LQWUDSUHVH�DO�ILQH�GL�IURQWHJJLDUH�DGHJXDWDPHQWH�
SRVVLELOL�VLWXD]LRQL�GL�SUHJLXGL]LR�SHU�OD�FROOHWWLYLWj��
�5LWHQXWD� OD� VWUDRUGLQDULD� QHFHVVLWj� H� XUJHQ]D� GL� LQWH�

JUDUH�LO�TXDGUR�GHOOH�YLJHQWL�PLVXUH�GL�FRQWHQLPHQWR�DOOD�
GLIIXVLRQH� GHO� SUHGHWWR� DGRWWDQGR� DGHJXDWH� H� LPPHGLD�
WH� PLVXUH� GL� SUHYHQ]LRQH� H� FRQWUDVWR� DOO¶DJJUDYDPHQWR�
GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD��
�5LWHQXWD�OD�VWUDRUGLQDULD�QHFHVVLWj�HG�XUJHQ]D�GL�UDIIRU�

]DUH�LO�TXDGUR�GHOOH�YLJHQWL�PLVXUH�GL�FRQWHQLPHQWR�GHOOD�
GLIIXVLRQH�GHO�YLUXV��HVWHQGHQGR��WUD�O¶DOWUR��O¶REEOLJR�YDF�
FLQDOH�DL�VRJJHWWL�XOWUD�FLQTXDQWHQQL�H�D�VHWWRUL�SDUWLFRODU�
PHQWH�HVSRVWL��TXDOL�TXHOOR�XQLYHUVLWDULR�H�GHOO¶LVWUX]LRQH�
VXSHULRUH��
�9LVWD�OD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�PLQLVWUL��DGRW�

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

H�GHO�0LQLVWUR�GHOOD�VDOXWH��

��(�0 $ 1 $

����LO�VHJXHQWH�GHFUHWR�OHJJH�����

��$UW����

������(VWHQVLRQH�GHOO¶REEOLJR�YDFFLQDOH�SHU�OD�SUHYHQ]LRQH�
GHOO¶LQIH]LRQH�GD�6$56�&R9���

��������$O�GHFUHWR�OHJJH���� DSULOH� ������ Q�� ���� FRQYHUWLWR��
FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ���PDJJLR� ������ Q�� ����
GRSR�O¶DUWLFROR�����WHU����VRQR�LQVHULWL�L�VHJXHQWL���

�©$UW������TXDWHU�������(VWHQVLRQH�GHOO¶REEOLJR�GL�YDFFLQD�
]LRQH� SHU� OD� SUHYHQ]LRQH� GHOO¶LQIH]LRQH� GD� 6$56�&R9���
DJOL�XOWUD�FLQTXDQWHQQL������²����'DOOD�GDWD�GL�HQWUDWD�LQ�YL�
JRUH�GHOOD�SUHVHQWH�GLVSRVL]LRQH�H�ILQR�DO����JLXJQR�������
DO�ILQH�GL�WXWHODUH�OD�VDOXWH�SXEEOLFD�H�PDQWHQHUH�DGHJXDWH�
FRQGL]LRQL�GL�VLFXUH]]D�QHOO¶HURJD]LRQH�GHOOH�SUHVWD]LRQL�
GL�FXUD�H�DVVLVWHQ]D��O¶REEOLJR�YDFFLQDOH�SHU�OD�SUHYHQ]LR�
QH�GHOO¶LQIH]LRQH�GD�6$56�&R9����GL�FXL�DOO¶DUWLFROR�����
WHU����VL�DSSOLFD�DL�FLWWDGLQL� LWDOLDQL�H�GL�DOWUL�6WDWL�PHPEUL�
GHOO¶8QLRQH� HXURSHD� UHVLGHQWL� QHO� WHUULWRULR� GHOOR� 6WDWR��
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QRQFKp�DL�FLWWDGLQL�VWUDQLHUL�GL�FXL�DJOL�DUWLFROL����H����GHO�
GHFUHWR� OHJLVODWLYR� ��� OXJOLR� ������ Q�� ����� FKH� DEELDQR�
FRPSLXWR� LO� FLQTXDQWHVLPR� DQQR� GL� HWj�� IHUPR� UHVWDQGR�
TXDQWR�SUHYLVWR�GDJOL�DUWLFROL�������ELV���H�����WHU����

����/¶REEOLJR�GL�FXL�DO�FRPPD���QRQ�VXVVLVWH�LQ�FDVR�
GL�DFFHUWDWR�SHULFROR�SHU�OD�VDOXWH��LQ�UHOD]LRQH�D�VSHFLIL�
FKH�FRQGL]LRQL�FOLQLFKH�GRFXPHQWDWH��DWWHVWDWH�GDO�PHGLFR�
GL�PHGLFLQD�JHQHUDOH�GHOO¶DVVLVWLWR�R�GDO�PHGLFR�YDFFLQD�
WRUH��QHO�ULVSHWWR�GHOOH�FLUFRODUL�GHO�0LQLVWHUR�GHOOD�VDOXWH�
LQ�PDWHULD� GL� HVHQ]LRQH� GDOOD� YDFFLQD]LRQH� DQWL� 6$56�
&R9����LQ�WDOL�FDVL�OD�YDFFLQD]LRQH�SXz�HVVHUH�RPHVVD�R�
GLIIHULWD��/¶LQIH]LRQH�GD�6$56�&R9���GHWHUPLQD�LO�GLIIH�
ULPHQWR�GHOOD�YDFFLQD]LRQH�ILQR�DOOD�SULPD�GDWD�XWLOH�SUH�
YLVWD�VXOOD�EDVH�GHOOH�FLUFRODUL�GHO�0LQLVWHUR�GHOOD�VDOXWH��

����/D�GLVSRVL]LRQH�GL�FXL�DO�FRPPD���VL�DSSOLFD�DQ�
FKH�D�FRORUR�FKH�FRPSLRQR�LO�FLQTXDQWHVLPR�DQQR�GL�HWj�LQ�
GDWD�VXFFHVVLYD�D�TXHOOD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�
GLVSRVL]LRQH��IHUPR�LO�WHUPLQH�GHO����JLXJQR�������GL�FXL�
DO�FRPPD����

�$UW������TXLQTXLHV�������(VWHQVLRQH�GHOO¶LPSLHJR�GHL�FHUWL�
ILFDWL�YDFFLQDOL�H�GL�JXDULJLRQH�VXL�OXRJKL�GL�ODYRUR������²�
���$�GHFRUUHUH�GDO����IHEEUDLR�������L�VRJJHWWL�GL�FXL�DJOL�
DUWLFROL� ����TXLQTXLHV���� FRPPL��� H� ��� ����VH[LHV���� FRPPL��� H�
���H�����VHSWLHV����FRPPL���H����GHO�GHFUHWR�OHJJH����DSULOH�
������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH�
���JLXJQR�������Q������DL�TXDOL�VL�DSSOLFD�O¶REEOLJR�YDF�
FLQDOH� GL� FXL� DOO¶DUWLFROR� ����TXDWHU���� SHU� O¶DFFHVVR� DL� OXR�
JKL�GL�ODYRUR�QHOO¶DPELWR�GHO�WHUULWRULR�QD]LRQDOH��GHYRQR�
SRVVHGHUH�H�VRQR�WHQXWL�D�HVLELUH�XQD�GHOOH�FHUWLILFD]LRQL�
YHUGL�&29,'����GL�YDFFLQD]LRQH�R�GL�JXDULJLRQH�GL�FXL�
DOO¶DUWLFROR����FRPPD����OHWWHUH���D�������E����H�F���ELV����GHO�GHFUHWR�
OHJJH�Q�����GHO�������

����,�GDWRUL�GL�ODYRUR�SXEEOLFL�GL�FXL�DOO¶DUWLFROR�����TXLQ�
TXLHV���GHO�GHFUHWR�OHJJH�Q�����GHO�������L�GDWRUL�GL�ODYRUR�
SULYDWL�GL�FXL�DOO¶DUWLFROR�����VHSWLHV���GHO�GHFUHWR�OHJJH�Q�����
GHO�������L�UHVSRQVDELOL�GHOOD�VLFXUH]]D�GHOOH�VWUXWWXUH�LQ�
FXL�VL�VYROJH�O¶DWWLYLWj�JLXGL]LDULD�GL�FXL�DOO¶DUWLFROR�����VH�
[LHV���GHO�GHFUHWR�OHJJH�Q�����GHO�������VRQR�WHQXWL�D�YHUL�
ILFDUH�LO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�GL�FXL�DO�FRPPD���SHU�
L� VRJJHWWL� VRWWRSRVWL� DOO¶REEOLJR� GL� YDFFLQD]LRQH� GL� FXL�
DOO¶DUWLFROR�����TXDWHU��� FKH�VYROJRQR� OD�SURSULD�DWWLYLWj� OD�
YRUDWLYD�QHL�ULVSHWWLYL�OXRJKL�GL�ODYRUR��/H�YHULILFKH�GHOOH�
FHUWLILFD]LRQL�YHUGL�&29,'����GL� FXL� DO� FRPPD��� VRQR�
HIIHWWXDWH� FRQ� OH�PRGDOLWj� LQGLFDWH�GDOO¶DUWLFROR���� FRP�
PD�����GHO�GHFUHWR�OHJJH�Q�����GHO�������

����,O�SRVVHVVR�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'����GL�
FXL�DO�FRPPD���GD�SDUWH�GHL�VRJJHWWL�VRWWRSRVWL�DOO¶REEOLJR�
GL�YDFFLQD]LRQH�GL�FXL�DOO¶DUWLFROR�����TXDWHU���FKH�VYROJRQR�
OD�ORUR�DWWLYLWj�ODYRUDWLYD��D�TXDOVLDVL�WLWROR��QHL�OXRJKL�GL�
ODYRUR�q�HIIHWWXDWD�GDL�VRJJHWWL�GL�FXL�DO�FRPPD����QRQFKp�
GDL�ULVSHWWLYL�GDWRUL�GL�ODYRUR��

����,�ODYRUDWRUL�GL�FXL�DL�FRPPL����QHO�FDVR�LQ�FXL�FR�
PXQLFKLQR�GL�QRQ�HVVHUH�LQ�SRVVHVVR�GHOOD�FHUWLILFD]LRQH�
YHUGH�&29,'����GL�FXL�DO�FRPPD���R�FKH�ULVXOWLQR�SULYL�
GHOOD�VWHVVD�DO�PRPHQWR�GHOO¶DFFHVVR�DL�OXRJKL�GL�ODYRUR��
DO� ILQH�GL� WXWHODUH� OD� VDOXWH� H� OD� VLFXUH]]D�GHL� ODYRUDWRUL�
QHL� OXRJKL� GL� ODYRUR�� VRQR� FRQVLGHUDWL� DVVHQWL� LQJLXVWL�
ILFDWL�� VHQ]D� FRQVHJXHQ]H� GLVFLSOLQDUL� H� FRQ� GLULWWR� DOOD�
FRQVHUYD]LRQH�GHO�UDSSRUWR�GL�ODYRUR��ILQR�DOOD�SUHVHQWD�
]LRQH�GHOOD�SUHGHWWD�FHUWLILFD]LRQH��H�FRPXQTXH�QRQ�ROWUH�
LO����JLXJQR�������3HU� L�JLRUQL�GL�DVVHQ]D� LQJLXVWLILFDWD�

GL�FXL�DO�SULPR�SHULRGR��QRQ�VRQR�GRYXWL�OD�UHWULEX]LRQH�
Qp�DOWUR�FRPSHQVR�R�HPROXPHQWR��FRPXQTXH�GHQRPLQDWL��
3HU�OH�LPSUHVH��ILQR�DO����JLXJQR�������VL�DSSOLFD�O¶DUWLFR�
OR�����VHSWLHV����FRPPD����GHO�PHGHVLPR�GHFUHWR�OHJJH�Q�����
GHO�������

����Ê�YLHWDWR� O¶DFFHVVR�GHL� ODYRUDWRUL�GL�FXL�DO�FRP�
PD���DL�OXRJKL�GL�ODYRUR�LQ�YLROD]LRQH�GHOO¶REEOLJR�GL�FXL�
DO�SUHGHWWR�FRPPD����

����/D�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DL�FRPPL����
��H���q�VDQ]LRQDWD�DL�VHQVL�GHOO¶DUWLFROR����FRPPL���������H�
���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�PR�
GLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������/D�VDQ]LRQH�
q�LUURJDWD�GDO�SUHIHWWR�H�VL�DSSOLFDQR��SHU�TXDQWR�QRQ�VWD�
ELOLWR�GDO�SUHVHQWH�FRPPD��OH�GLVSRVL]LRQL�GHOOH�VH]LRQL�,�
H�,,�GHO�FDSR�,�GHOOD�OHJJH����QRYHPEUH�������Q�������LQ�
TXDQWR�FRPSDWLELOL��3HU�OH�YLROD]LRQL�GL�FXL�DO�FRPPD����
OD�VDQ]LRQH�DPPLQLVWUDWLYD�SUHYLVWD�GDO�FRPPD���GHO�FL�
WDWR�DUWLFROR���GHO�GHFUHWR�OHJJH�Q�����GHO������q�VWDELOLWD�
QHO�SDJDPHQWR�GL�XQD�VRPPD�GD�HXUR�����D�HXUR�������H�
UHVWDQR� IHUPH� OH� FRQVHJXHQ]H� GLVFLSOLQDUL� VHFRQGR� L� UL�
VSHWWLYL�RUGLQDPHQWL�GL�VHWWRUH��

���� 3HU� LO� SHULRGR� LQ� FXL� OD� YDFFLQD]LRQH� q� RPHVVD�
R� GLIIHULWD�� LO� GDWRUH� GL� ODYRUR� DGLELVFH� L� VRJJHWWL� GL� FXL�
DOO¶DUWLFROR�����TXDWHU����FRPPD����D�PDQVLRQL�DQFKH�GLYHUVH��
VHQ]D�GHFXUWD]LRQH�GHOOD�UHWULEX]LRQH��LQ�PRGR�GD�HYLWDUH�
LO�ULVFKLR�GL�GLIIXVLRQH�GHO�FRQWDJLR�GD�6$56�&R9����

���� 5HVWD� IHUPR� TXDQWR� GLVSRVWR� GDOO¶DUWLFROR� ����VH�
[LHV����FRPPL���H�����ELV����GHO�GHFUHWR�OHJJH�Q�����GHO�������

����'DOO¶DWWXD]LRQH�GHO�SUHVHQWH�DUWLFROR�QRQ�GHYRQR�
GHULYDUH� QXRYL� R� PDJJLRUL� RQHUL� D� FDULFR� GHOOD� ILQDQ]D�
SXEEOLFD��

�$UW�� ����VH[LHV��� ����6DQ]LRQL� SHFXQLDULH������²� ��� ,Q� FDVR�
GL� LQRVVHUYDQ]D� GHOO¶REEOLJR� YDFFLQDOH� GL� FXL� DOO¶DUWLFR�
OR�����TXDWHU�����VL�DSSOLFD�OD�VDQ]LRQH�DPPLQLVWUDWLYD�SHFX�
QLDULD�GL�HXUR�FHQWR�LQ�XQR�GHL�VHJXHQWL�FDVL���

D����VRJJHWWL�FKH�DOOD�GDWD�GHO����IHEEUDLR������QRQ�
DEELDQR�LQL]LDWR�LO�FLFOR�YDFFLQDOH�SULPDULR��

E���� VRJJHWWL�FKH�D�GHFRUUHUH�GDO����IHEEUDLR������
QRQ�DEELDQR�HIIHWWXDWR�OD�GRVH�GL�FRPSOHWDPHQWR�GHO�FL�
FOR�YDFFLQDOH�SULPDULR�QHO�ULVSHWWR�GHOOH�LQGLFD]LRQL�H�QHL�
WHUPLQL�SUHYLVWL�FRQ�FLUFRODUH�GHO�0LQLVWHUR�GHOOD�VDOXWH��

F���� VRJJHWWL�FKH�D�GHFRUUHUH�GDO���� IHEEUDLR������
QRQ�DEELDQR�HIIHWWXDWR�OD�GRVH�GL�ULFKLDPR�VXFFHVVLYD�DO�
FLFOR�YDFFLQDOH�SULPDULR�HQWUR� L� WHUPLQL�GL�YDOLGLWj�GHOOH�
FHUWLILFD]LRQL� YHUGL� &29,'���� SUHYLVWL� GDOO¶DUWLFROR� ���
FRPPD����GHO�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHU�
WLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q������

����/D�VDQ]LRQH�GL�FXL�DO�FRPPD���VL�DSSOLFD�DQFKH�LQ�
FDVR�GL�LQRVVHUYDQ]D�GHJOL�REEOLJKL�YDFFLQDOL�GL�FXL�DJOL�
DUWLFROL��������ELV���H�����WHU����

����/¶LUURJD]LRQH�GHOOD�VDQ]LRQH�GL�FXL�DO�FRPPD����
QHOOD�PLVXUD�LYL�VWDELOLWD��q�HIIHWWXDWD�GDO�0LQLVWHUR�GHOOD�
VDOXWH�SHU�LO�WUDPLWH�GHOO¶$JHQ]LD�GHOOH�HQWUDWH�5LVFRVVLR�
QH��FKH�YL�SURYYHGH��VXOOD�EDVH�GHJOL�HOHQFKL�GHL�VRJJHWWL�
LQDGHPSLHQWL�DOO¶REEOLJR�YDFFLQDOH�SHULRGLFDPHQWH�SUHGL�
VSRVWL�H�WUDVPHVVL�GDO�PHGHVLPR�0LQLVWHUR��DQFKH�DFTXL�
VHQGR�L�GDWL�UHVL�GLVSRQLELOL�GDO�6LVWHPD�7HVVHUD�6DQLWDULD�



²�����²

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

VXL�VRJJHWWL�DVVLVWLWL�GDO�6HUYL]LR�6DQLWDULR�1D]LRQDOH�YDF�
FLQDWL�SHU�&29,'�����QRQFKp�VX�TXHOOL�SHU�FXL�QRQ�ULVXO�
WDQR�YDFFLQD]LRQL�FRPXQLFDWH�GDO�0LQLVWHUR�GHOOD�VDOXWH�
DO�PHGHVLPR�VLVWHPD�H��RYH�GLVSRQLELOL��VXL�VRJJHWWL�FKH�
ULVXOWDQR�HVHQWL�GDOOD�YDFFLQD]LRQH��3HU�OD�ILQDOLWj�GL�FXL�DO�
SUHVHQWH�FRPPD��LO�6LVWHPD�7HVVHUD�6DQLWDULD�q�DXWRUL]]D�
WR�DO� WUDWWDPHQWR�GHOOH� LQIRUPD]LRQL� VX�EDVH� LQGLYLGXDOH�
LQHUHQWL� DOOH� VRPPLQLVWUD]LRQL�� DFTXLVLWH� GDOO¶$QDJUDIH�
1D]LRQDOH�9DFFLQL�DL�VHQVL�GHOO¶DUWLFROR����FRPPD�����WHU����
GHO�GHFUHWR�OHJJH����JHQQDLR�������Q�����FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����PDU]R�������Q������QRQFKp�
DO�WUDWWDPHQWR�GHL�GDWL�UHODWLYL�DJOL�HVHQWL�DFTXLVLWL�VHFRQ�
GR�OH�PRGDOLWj�GHILQLWH�FRQ�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�
&RQVLJOLR�GHL�PLQLVWUL�GL�FXL�DOO¶DUWLFROR�����ELV����FRPPD����
GHO�GHFUHWR�OHJJH����DSULOH�������Q������ FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q������

����,O�0LQLVWHUR�GHOOD�VDOXWH��DYYDOHQGRVL�GHOO¶$JHQ�
]LD� GHOOH� HQWUDWH�5LVFRVVLRQH� FRPXQLFD� DL� VRJJHWWL� LQD�
GHPSLHQWL�O¶DYYLR�GHO�SURFHGLPHQWR�VDQ]LRQDWRULR�H�LQGL�
FD�DL�GHVWLQDWDUL�LO�WHUPLQH�SHUHQWRULR�GL�GLHFL�JLRUQL�GDOOD�
ULFH]LRQH�� SHU� FRPXQLFDUH� DOO¶$]LHQGD� VDQLWDULD� ORFDOH�
FRPSHWHQWH�SHU�WHUULWRULR�O¶HYHQWXDOH�FHUWLILFD]LRQH�UHODWL�
YD�DO�GLIIHULPHQWR�R�DOO¶HVHQ]LRQH�GDOO¶REEOLJR�YDFFLQDOH��
RYYHUR�DOWUD�UDJLRQH�GL�DVVROXWD�H�RJJHWWLYD�LPSRVVLELOLWj��
(QWUR� LO�PHGHVLPR� WHUPLQH�� JOL� VWHVVL� GHVWLQDWDUL� GDQQR�
QRWL]LD� DOO¶$JHQ]LD� GHOOH� HQWUDWH�5LVFRVVLRQH� GHOO¶DYYH�
QXWD�SUHVHQWD]LRQH�GL�WDOH�FRPXQLFD]LRQH��

����/¶$]LHQGD� VDQLWDULD� ORFDOH� FRPSHWHQWH� SHU� WHUUL�
WRULR�WUDVPHWWH�DOO¶$JHQ]LD�GHOOH�HQWUDWH�5LVFRVVLRQH��QHO�
WHUPLQH�SHUHQWRULR�GL�GLHFL�JLRUQL�GDOOD�ULFH]LRQH�GHOOD�FR�
PXQLFD]LRQH�GHL�GHVWLQDWDUL�SUHYLVWD�DO�FRPPD����SUHYLR�
HYHQWXDOH� FRQWUDGGLWWRULR� FRQ� O¶LQWHUHVVDWR�� XQ¶DWWHVWD�
]LRQH�UHODWLYD�DOOD�LQVXVVLVWHQ]D�GHOO¶REEOLJR�YDFFLQDOH�R�
DOO¶LPSRVVLELOLWj�GL�DGHPSLHUYL�GL�FXL�DO�FRPPD����

����/¶$JHQ]LD�GHOOH�HQWUDWH�5LVFRVVLRQH��QHO�FDVR� LQ�
FXL� O¶$]LHQGD� VDQLWDULD� ORFDOH�FRPSHWHQWH�QRQ�FRQIHUPL�
O¶LQVXVVLVWHQ]D�GHOO¶REEOLJR�YDFFLQDOH��RYYHUR�O¶LPSRVVL�
ELOLWj�GL�DGHPSLHUYL��GL�FXL�DO�FRPPD����SURYYHGH��LQ�GH�
URJD�DOOH�GLVSRVL]LRQL�FRQWHQXWH�QHOOD�OHJJH����QRYHPEUH�
������Q�������H�PHGLDQWH�OD�QRWLILFD��DL�VHQVL�GHOO¶DUWLFR�
OR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHW�
WHPEUH�������Q�������HG�HQWUR�FHQWRWWDQWD�JLRUQL�GDOOD�UH�
ODWLYD�WUDVPLVVLRQH��GL�XQ�DYYLVR�GL�DGGHELWR��FRQ�YDORUH�
GL� WLWROR� HVHFXWLYR�� 6L� DSSOLFDQR�� LQ� TXDQWR� FRPSDWLELOL��
OH�GLVSRVL]LRQL�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDJ�
JLR�������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH�
���OXJOLR�������Q�������

���� OQ� FDVR� GL� RSSRVL]LRQH� DOOD� VDQ]LRQH� FRQWHQXWD�
QHOO¶DYYLVR�GL�FXL�DO�FRPPD���UHVWD�IHUPD�OD�FRPSHWHQ]D�
GHO�*LXGLFH�GL�3DFH�H�O¶$YYRFDWXUD�GHOOR�6WDWR�DVVXPH�LO�
SDWURFLQLR�GHOO¶$JHQ]LD�GHOOH�HQWUDWH�5LVFRVVLRQH��SDVVL�
YDPHQWH�OHJLWWLPDWD��

����/H�HQWUDWH�GHULYDQWL�GDO�FRPPD���VRQR�SHULRGLFD�
PHQWH�YHUVDWH�D�FXUD�GHOO¶$JHQ]LD�GHOOH�HQWUDWH�5LVFRVVLR�
QH�DG�DSSRVLWR�FDSLWROR�GHOO¶HQWUDWD�GHO�ELODQFLR�GHOOR�6WD�
WR�SHU�HVVHUH�ULDVVHJQDWH�DO�)RQGR�HPHUJHQ]H�QD]LRQDOL�GL�
FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR���JHQQDLR�������
Q�����SHU�LO�VXFFHVVLYR�WUDVIHULPHQWR�DOOD�FRQWDELOLWj�VSH�
FLDOH�GL�FXL�DOO¶DUWLFROR������FRPPD����GHO�GHFUHWR�OHJJH�
���PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����DSULOH�������Q�����ª����

��$UW����

������(VWHQVLRQH� GHOO¶REEOLJR� YDFFLQDOH� DO� SHUVRQDOH� GHOOH�
XQLYHUVLWj��GHOOH�LVWLWX]LRQL�GL�DOWD�IRUPD]LRQH�DUWLVWLFD��
PXVLFDOH�H�FRUHXWLFD�H�GHJOL�LVWLWXWL�WHFQLFL�VXSHULRUL����

��������$OO¶DUWLFROR�����WHU����GHO�GHFUHWR�OHJJH����DSULOH�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJ�
JLR�������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

D����GRSR�LO�FRPPD���q�LQVHULWR�LO�VHJXHQWH��©����ELV����'DO�
���IHEEUDLR�������O¶REEOLJR�YDFFLQDOH�SHU�OD�SUHYHQ]LRQH�
GHOO¶LQIH]LRQH�GD�6$56�&R9���GL�FXL�DO�FRPPD���VL�DS�
SOLFD�DO�SHUVRQDOH�GHOOH�XQLYHUVLWj��GHOOH�LVWLWX]LRQL�GL�DOWD�
IRUPD]LRQH�DUWLVWLFD��PXVLFDOH�H�FRUHXWLFD�H�GHJOL�LVWLWXWL�
WHFQLFL�VXSHULRUL�ª��

E�����DO�FRPPD�����
���� DO�SULPR�SHULRGR��GRSR� OH�SDUROH�©FRPPD��ª�

VRQR�DJJLXQWH�OH�VHJXHQWL��©H�GHO�FRPPD�����ELV��ª��
����DO�VHFRQGR�SHULRGR��GRSR�OH�SDUROH�©FRPPD����

OHWWHUD��D����ª�VRQR�LQVHULWH�OH�VHJXHQWL��©H�FRPPD�����ELV���ª��
F���� DO� FRPPD���� OH� SDUROH�©LO� WHUPLQH�GL� VHL�PHVL� D�

GHFRUUHUH�GDO����GLFHPEUH�����ª�VRQR�VRVWLWXLWH�GDOOH�VH�
JXHQWL��©LO����JLXJQR�����ª��

G���� QHOOD� UXEULFD�� OH�SDUROH�©H�GHJOL� ,VWLWXWL�SHQLWHQ�
]LDULª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©��GHJOL�LVWLWXWL�SHQL�
WHQ]LDUL�� GHOOH�XQLYHUVLWj�� GHOOH� LVWLWX]LRQL�GL� DOWD� IRUPD�
]LRQH�DUWLVWLFD��PXVLFDOH�H�FRUHXWLFD�H�GHJOL�LVWLWXWL�WHFQLFL�
VXSHULRULª��

��$UW����

������(VWHQVLRQH�GHOO¶LPSLHJR�GHOOH�FHUWLILFD]LRQL�YHUGL�
&29,'�������

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

D����DOO¶DUWLFROR�����ELV����
�����GRSR�LO�FRPPD���VRQR�LQVHULWL�L�VHJXHQWL���
�©����ELV����� )LQR� DO� ��� PDU]R� ������ q� FRQVHQWLWR�

HVFOXVLYDPHQWH�DL�VRJJHWWL�LQ�SRVVHVVR�GL�XQD�GHOOH�FHUWL�
ILFD]LRQL�YHUGL�&29,'�����GL�FXL�DOO¶DUWLFROR����FRPPD����
O¶DFFHVVR�DL�VHJXHQWL�VHUYL]L�H�DWWLYLWj��QHOO¶DPELWR�GHO�WHU�
ULWRULR�QD]LRQDOH���

D����VHUYL]L�DOOD�SHUVRQD��
E���� SXEEOLFL� XIILFL�� VHUYL]L� SRVWDOL�� EDQFDUL� H�

ILQDQ]LDUL��DWWLYLWj�FRPPHUFLDOL��IDWWL�VDOYL�TXHOOL�QHFHVVDUL�
SHU�DVVLFXUDUH�LO�VRGGLVIDFLPHQWR�GL�HVLJHQ]H�HVVHQ]LDOL�H�
SULPDULH�GHOOD�SHUVRQD��LQGLYLGXDWH�FRQ�GHFUHWR�GHO�3UHVL�
GHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��DGRWWDWR�VX�SURSRVWD�GHO�
0LQLVWUR�GHOOD�VDOXWH��G¶LQWHVD�FRQ�L�0LQLVWUL�GHOO¶HFRQR�
PLD� H� GHOOH� ILQDQ]H�� GHOOD� JLXVWL]LD�� GHOOR� VYLOXSSR� HFR�
QRPLFR� H� GHOOD� SXEEOLFD� DPPLQLVWUD]LRQH�� HQWUR� TXLQ�
GLFL�JLRUQL�GDOOD�GDWD�GL�HQWUDWD� LQ�YLJRUH�GHOOD�SUHVHQWH�
GLVSRVL]LRQH��

F���� FROORTXL�YLVLYL� LQ�SUHVHQ]D�FRQ� L�GHWHQX�
WL�H�JOL�LQWHUQDWL��DOO¶LQWHUQR�GHJOL�LVWLWXWL�SHQLWHQ]LDUL�SHU�
DGXOWL�H�PLQRUL��

�����WHU���� /H� GLVSRVL]LRQL� GL� FXL� DO� FRPPD� ����ELV����
OHWWHUH� ��D���� H� ��F���� VL� DSSOLFDQR�GDO����JHQQDLR�������/D�GL�
VSRVL]LRQH�GL�FXL�DO�FRPPD�����ELV����OHWWHUD���E�����VL�DSSOLFD�GDO�
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���IHEEUDLR�������R�GDOOD�GDWD�GL�HIILFDFLD�GHO�GHFUHWR�GHO�
3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GL�FXL�DOOD�PHGHVLPD�
OHWWHUD�� VH�GLYHUVD��/H�YHULILFKH�FKH� O¶DFFHVVR�DL� VHUYL]L��
DOOH�DWWLYLWj�H�DJOL�XIILFL�GL�FXL�DO�FRPPD�����ELV���DYYHQJD�
QHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�GL�FXL�DO�PHGHVLPR�FRPPD�
VRQR�HIIHWWXDWH�GDL�UHODWLYL�WLWRODUL��JHVWRUL�R�UHVSRQVDELOL�
DL�VHQVL�GHO�FRPPD���ª��

����DO�FRPPD����OH�SDUROH�©FRPPD��ª�VRQR�VRVWLWX�
LWH�GDOOH�VHJXHQWL��©FRPPL���H����ELV��ª��

E����DOO¶DUWLFROR�����VH[LHV����
����DO�FRPPD����GRSR�OH�SDUROH��©H�DL�JLXGLFL�

SRSRODULª�VRQR�DJJLXQWH�OH�VHJXHQWL��©��QRQFKp�DL�GLIHQVR�
UL��DL�FRQVXOHQWL��DL�SHULWL�H�DJOL�DOWUL�DXVLOLDUL�GHO�PDJLVWUD�
WR�HVWUDQHL�DOOH�DPPLQLVWUD]LRQL�GHOOD�JLXVWL]LDª��

���� LO� FRPPD� �� q� VRVWLWXLWR� GDO� VHJXHQWH��
©���/H�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�QRQ�VL�DSSOLFDQR�
DL�WHVWLPRQL�H�DOOH�SDUWL�GHO�SURFHVVR�ª��

����GRSR�LO�FRPPD���q�DJJLXQWR�LO�VHJXHQWH��
©����ELV����/¶DVVHQ]D�GHO�GLIHQVRUH�FRQVHJXHQWH�DO�PDQFDWR�
SRVVHVVR� R� DOOD� PDQFDWD� HVLEL]LRQH� GHOOD� FHUWLILFD]LRQH�
YHUGH�&29,'����GL�FXL�DO�FRPPD���QRQ�FRVWLWXLVFH�LP�
SRVVLELOLWj�GL�FRPSDULUH�SHU�OHJLWWLPR�LPSHGLPHQWR�ª��

F����DOO¶DUWLFROR�����VHSWLHV����LO�FRPPD���q�VRVWLWXL�
WR�GDO�VHJXHQWH��©���1HOOH�LPSUHVH��GRSR�LO�TXLQWR�JLRUQR�
GL�DVVHQ]D� LQJLXVWLILFDWD�GL�FXL�DO�FRPPD���� LO�GDWRUH�GL�
ODYRUR�SXz� VRVSHQGHUH� LO� ODYRUDWRUH� SHU� OD� GXUDWD� FRUUL�
VSRQGHQWH� D� TXHOOD� GHO� FRQWUDWWR� GL� ODYRUR� VWLSXODWR� SHU�
OD�VRVWLWX]LRQH��FRPXQTXH�SHU�XQ�SHULRGR�QRQ�VXSHULRUH�
D�GLHFL�JLRUQL�ODYRUDWLYL��ULQQRYDELOL�ILQR�DO�SUHGHWWR�WHU�
PLQH�GHO����PDU]R�������VHQ]D�FRQVHJXHQ]H�GLVFLSOLQDUL�
H�FRQ�GLULWWR�DOOD�FRQVHUYD]LRQH�GHO�SRVWR�GL�ODYRUR�SHU�LO�
ODYRUDWRUH�VRVSHVR�ª��
����� $OO¶DUWLFROR� �� GHO� GHFUHWR�OHJJH� �� DJRVWR� ������

Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����VHW�
WHPEUH�������Q�������UHODWLYR�DOOH�FHUWLILFD]LRQL�YHUGL�&2�
9,'����SHU� OD�5HSXEEOLFD�GL�6DQ�0DULQR��GRSR�LO�FRP�
PD���q�DJJLXQWR�LO�VHJXHQWH���

�©����ELV����)LQR�DO����IHEEUDLR�������DL�VRJJHWWL�GL�FXL�
DO� FRPPD� �� QRQ� VL� DSSOLFDQR� DOWUHVu� OH� GLVSRVL]LRQL� GL�
FXL� DOO¶DUWLFROR� ����TXLQTXLHV��� GHO� GHFUHWR�OHJJH� ��� DSULOH�
������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH�
���PDJJLR�������Q�����H�DOO¶DUWLFROR���GHO�GHFUHWR�OHJJH�
���GLFHPEUH�������Q������ª����

��$UW����

������*HVWLRQH�GHL�FDVL�GL�SRVLWLYLWj�DOO¶LQIH]LRQH�GD�6$56�
&R9���QHO�VLVWHPD�HGXFDWLYR��VFRODVWLFR�H�IRUPDWLYR����

��������1HOOD�JHVWLRQH�GHL�FRQWDWWL�VWUHWWL�FRQ�VRJJHWWL�FRQ�
IHUPDWL�SRVLWLYL�DOO¶LQIH]LRQH�GD�6$56�&R9���QHO�VLVWHPD�
HGXFDWLYR��VFRODVWLFR�H�IRUPDWLYR��LYL�FRPSUHVL�OH�VFXROH�
SDULWDULH�H�TXHOOH�QRQ�SDULWDULH�QRQFKp�L�FHQWUL�SURYLQFLDOL�
SHU�O¶LVWUX]LRQH�GHJOL�DGXOWL��IHUPD�UHVWDQGR�O¶DSSOLFD]LR�
QH�SHU� LO�SHUVRQDOH� VFRODVWLFR�GHOO¶DUWLFROR����FRPPD�����
ELV�����GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������SHU�
JOL�DOXQQL�VL�DSSOLFDQR�OH�VHJXHQWL�PLVXUH���

D����QHOOH� LVWLWX]LRQL�GHO�VLVWHPD�LQWHJUDWR�GL�HGXFD�
]LRQH�H�GL�LVWUX]LRQH�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�
GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ���� LQ� SUHVHQ]D�

GL� XQ� FDVR� GL� SRVLWLYLWj� QHOOD� VWHVVD� VH]LRQH� R� JUXSSR�
FODVVH��VL�DSSOLFD�DOOD�PHGHVLPD�VH]LRQH�R�DO�PHGHVLPR�
JUXSSR�FODVVH�XQD�VRVSHQVLRQH�GHOOH�UHODWLYH�DWWLYLWj�SHU�
XQD�GXUDWD�GL�GLHFL�JLRUQL��

E����� QHOOH� VFXROH�SULPDULH�GL� FXL� DOO¶DUWLFROR���� FRP�
PD����GHO�GHFUHWR�OHJLVODWLYR����IHEEUDLR�������Q������

����LQ�SUHVHQ]D�GL�XQ�FDVR�GL�SRVLWLYLWj�QHOOD�FODVVH��
VL�DSSOLFD�DOOD�PHGHVLPD�FODVVH� OD�VRUYHJOLDQ]D�FRQ� WHVW�
DQWLJHQLFR�UDSLGR�R�PROHFRODUH�GD�VYROJHUVL�DO�PRPHQWR�
GL� FRQRVFHQ]D�GHO� FDVR�GL�SRVLWLYLWj� H�GD� ULSHWHUVL�GRSR�
FLQTXH�JLRUQL��

����LQ�SUHVHQ]D�GL�DOPHQR�GXH�FDVL�GL�SRVLWLYLWj�QHO�
OD� FODVVH�� VL� DSSOLFD� DOOD�PHGHVLPD� FODVVH� OD� GLGDWWLFD� D�
GLVWDQ]D�SHU�OD�GXUDWD�GL�GLHFL�JLRUQL��

F����� QHOOH� VFXROH� VHFRQGDULH� GL� SULPR� JUDGR� GL� FXL�
DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����IHEEUD�
LR�������Q�����QRQFKp�QHOOH�VFXROH�VHFRQGDULH�GL�VHFRQGR�
JUDGR�H�QHO�VLVWHPD�GL�LVWUX]LRQH�H�IRUPD]LRQH�SURIHVVLR�
QDOH�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR�
���RWWREUH�������Q��������

����FRQ�XQ�FDVR�GL�SRVLWLYLWj�QHOOD�FODVVH�VL�DSSOLFD�
DOOD�PHGHVLPD�FODVVH�O¶DXWRVRUYHJOLDQ]D��FRQ�O¶XWLOL]]R�GL�
PDVFKHULQH�GL�WLSR�))3��H�FRQ�GLGDWWLFD�LQ�SUHVHQ]D��

����FRQ�GXH�FDVL�GL�SRVLWLYLWj�QHOOD�FODVVH��SHU�FROR�
UR�FKH�GLDQR�GLPRVWUD]LRQH�GL�DYHUH�FRQFOXVR�LO�FLFOR�YDF�
FLQDOH�SULPDULR�R�GL�HVVHUH�JXDULWL�GD�PHQR�GL�FHQWRYHQWL�
JLRUQL�RSSXUH�GL�DYHUH�HIIHWWXDWR� OD�GRVH�GL� ULFKLDPR��VL�
DSSOLFD� O¶DXWRVRUYHJOLDQ]D�� FRQ� O¶XWLOL]]R� GL�PDVFKHULQH�
GL�WLSR�))3��H�FRQ�GLGDWWLFD�LQ�SUHVHQ]D��3HU�JOL�DOWUL�VRJ�
JHWWL��QRQ�YDFFLQDWL�R�QRQ�JXDULWL�QHL�WHUPLQL�VXPPHQ]LR�
QDWL��VL�DSSOLFD�OD�GLGDWWLFD�GLJLWDOH�LQWHJUDWD�SHU�OD�GXUDWD�
GL�GLHFL�JLRUQL��

����FRQ�DOPHQR�WUH�FDVL�GL�SRVLWLYLWj�QHOOD�FODVVH��VL�
DSSOLFD�DOOD�PHGHVLPD�FODVVH�OD�GLGDWWLFD�D�GLVWDQ]D�SHU�OD�
GXUDWD�GL�GLHFL�JLRUQL��
����5HVWD� IHUPR�� LQ�RJQL�FDVR�� LO�GLYLHWR�GL�DFFHGHUH�R�

SHUPDQHUH�QHL�ORFDOL�VFRODVWLFL�FRQ�VLQWRPDWRORJLD�UHVSL�
UDWRULD�R�WHPSHUDWXUD�FRUSRUHD�VXSHULRUH�D��������
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������0LVXUH�XUJHQWL�SHU�LO�WUDFFLDPHQWR�GHL�FRQWDJL�
GD�&29,'����QHOOD�SRSROD]LRQH�VFRODVWLFD����

��������$O�ILQH�GL�DVVLFXUDUH��VLQR�DO����IHEEUDLR�������O¶DW�
WLYLWj�GL�WUDFFLDPHQWR�GHL�FRQWDJL�GD�&29,'����QHOO¶DP�
ELWR�GHOOD�SRSROD]LRQH�VFRODVWLFD�GHOOH�VFXROH�VHFRQGDULH�
GL�SULPR�H�VHFRQGR�JUDGR��VRJJHWWH�DOOD�DXWRVRUYHJOLDQ]D�
GL�FXL�DOO¶DUWLFROR����PHGLDQWH�O¶HVHFX]LRQH�JUDWXLWD�GL�WHVW�
DQWLJHQLFL� UDSLGL� SHU� OD� ULOHYD]LRQH� GL� DQWLJHQH� 6$56�
&R9����GL�FXL�DOO¶DUWLFROR����FRPPD����OHWWHUD���G�����GHO�GH�
FUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLIL�
FD]LRQL��GDOOD�OHJJH����JLXJQR�������Q������VXOOD�EDVH�GL�
LGRQHD�SUHVFUL]LRQH�PHGLFD�ULODVFLDWD�GDO�PHGLFR�GL�PHGL�
FLQD�JHQHUDOH�R�GDO�SHGLDWUD�GL�OLEHUD�VFHOWD��SUHVVR�OH�IDU�
PDFLH�GL�FXL�DOO¶DUWLFROR����FRPPL�����H������GHOOD�OHJJH�
���GLFHPEUH�������Q������R�OH�VWUXWWXUH�VDQLWDULH�DGHUHQWL�
DO�SURWRFROOR�G¶LQWHVD�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�
GHFUHWR�OHJJH����OXJOLR�������Q�������FRQYHUWLWR��FRQ�PR�
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GLILFD]LRQL��GDOOD�OHJJH����VHWWHPEUH�������Q�������q�DX�
WRUL]]DWD�D�IDYRUH�GHO�&RPPLVVDULR�VWUDRUGLQDULR�SHU�O¶DW�
WXD]LRQH�H�LO�FRRUGLQDPHQWR�GHOOH�PLVXUH�RFFRUUHQWL�SHU�LO�
FRQWHQLPHQWR�H�FRQWUDVWR�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�
&29,'����OD�VSHVD�GL������������HXUR�SHU�O¶DQQR�������
D�YDOHUH�VXOOH�ULVRUVH�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH��LYL�
LQFOXVH� TXHOOH� FRQIOXLWH� VXOOD� FRQWDELOLWj� VSHFLDOH� GL� FXL�
DOO¶DUWLFROR�����GHO�GHFUHWR�OHJJH����PDU]R�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������
Q������DL�VHQVL�GHOO¶DUW������FRPPD�����TXDWHU����GHO�GHFUHWR�
OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD�
]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������

����$O�ILQH�GL�ULVWRUDUH�OH�IDUPDFLH�H�OH�VWUXWWXUH�VDQLWDULH�
SHU�L�PDQFDWL�LQWURLWL�GHULYDQWL�GDOO¶DSSOLFD]LRQH�GHO�FRP�
PD����LO�&RPPLVVDULR�VWUDRUGLQDULR�SURYYHGH�DO�WUDVIHUL�
PHQWR�GHOOH�ULVRUVH�DOOH�UHJLRQL�H�DOOH�SURYLQFH�DXWRQRPH�
GL�7UHQWR�H�GL�%RO]DQR�VXOOD�EDVH�GHL�GDWL�GLVSRQLELOL�VXO�
VLVWHPD�7HVVHUD�6DQLWDULD��VHFRQGR�OH�PHGHVLPH�PRGDOLWj�
SUHYLVWH�GDL�SURWRFROOL�G¶LQWHVD�GL�FXL�DOO¶DUWLFROR����FRP�
PD����GHO�GHFUHWR�OHJJH����OXJOLR�������Q�������FRQYHU�
WLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH���� VHWWHPEUH�������
Q�������

����$OOD� FRPSHQVD]LRQH� GHJOL� HIIHWWL� LQ� WHUPLQL� GL� LQ�
GHELWDPHQWR�H�IDEELVRJQR��SDUL�D��������PLOLRQL�GL�HXUR�
SHU� O¶DQQR� ������ VL� SURYYHGH� PHGLDQWH� FRUULVSRQGHQWH�
ULGX]LRQH� GHO� )RQGR� SHU� OD� FRPSHQVD]LRQH� GHJOL� HIIHWWL�
ILQDQ]LDUL�QRQ�SUHYLVWL�D�OHJLVOD]LRQH�YLJHQWH�FRQVHJXHQWL�
DOO¶DWWXDOL]]D]LRQH�GL�FRQWULEXWL�SOXULHQQDOL��GL�FXL�DOO¶DU�
WLFROR� ��� FRPPD� ��� GHO� GHFUHWR�OHJJH� �� RWWREUH� ������
Q�� ����� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� �� GL�
FHPEUH�������Q�������
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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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������$WWXD]LRQH�GHOOD�GLUHWWLYD��8(������������GHO�3DUODPHQWR�
HXURSHR�H�GHO�&RQVLJOLR�GHO����GLFHPEUH������UHODWLYD�DO�UL�
FRQRVFLPHQWR�GHOOH�TXDOLILFKH�SURIHVVLRQDOL�QHO�VHWWRUH�GHOOD�
QDYLJD]LRQH�LQWHUQD�H�FKH�DEURJD�OH�GLUHWWLYH��������&((�H�
������&(�GHO�&RQVLJOLR�����
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�9LVWL� JOL� DUWLFROL� ���� ���� TXLQWR� FRPPD�� H� ���� GHOOD�
&RVWLWX]LRQH��

�9LVWR�O¶DUWLFROR����GHOOD�OHJJH����DJRVWR�������Q�������
UHFDQWH�GLVFLSOLQD�GHOO¶DWWLYLWj�GL�*RYHUQR�H�RUGLQDPHQWR�
GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL��

�9LVWD�OD�OHJJH����GLFHPEUH�������Q�������UHFDQWH�QRUPH�
JHQHUDOL�VXOOD�SDUWHFLSD]LRQH�GHOO¶,WDOLD�DOOD�IRUPD]LRQH�H�
DOO¶DWWXD]LRQH�GHOOD�QRUPDWLYD�H�GHOOH�SROLWLFKH�GHOO¶8QLR�
QH�HXURSHD�H��LQ�SDUWLFRODUH��JOL�DUWLFROL����H�����

�9LVWD� OD� OHJJH���RWWREUH������� Q�� ����� UHFDQWH�GHOHJD�
DO�*RYHUQR�SHU� LO� UHFHSLPHQWR�GHOOH�GLUHWWLYH� HXURSHH� H�
O¶DWWXD]LRQH�GL� DOWUL� DWWL�GHOO¶8QLRQH�HXURSHD� ��/HJJH�GL�
GHOHJD]LRQH�HXURSHD������H��LQ�SDUWLFRODUH��O¶DUWLFROR���H�
O¶DOOHJDWR�$��Q������

�9LVWD� OD�GLUHWWLYD��8(������������GHO�3DUODPHQWR�HX�
URSHR� H�GHO�&RQVLJOLR�GHO� ���GLFHPEUH������ UHODWLYD� DO�
ULFRQRVFLPHQWR�GHOOH�TXDOLILFKH�SURIHVVLRQDOL�QHO�VHWWRUH�
GHOOD�QDYLJD]LRQH�LQWHUQD�H�FKH�DEURJD�OH�GLUHWWLYH��������
&((�H�������&(�GHO�&RQVLJOLR��

�9LVWD� OD� GLUHWWLYD� GHOHJDWD� �8(�� �������� GHOOD� &RP�
PLVVLRQH�GHO���DJRVWR������FKH�LQWHJUD�OD�GLUHWWLYD��8(��
���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO�&RQVLJOLR� SHU�
TXDQWR�ULJXDUGD�OH�QRUPH�UHODWLYH�DOOH�FRPSHWHQ]H�H�DOOH�
FRQRVFHQ]H� H� DELOLWj� FRUULVSRQGHQWL�� DJOL� HVDPL� SUDWLFL��
DOO¶RPRORJD]LRQH�GHL�VLPXODWRUL�H�DOO¶LGRQHLWj�PHGLFD��

�9LVWD� OD�GLUHWWLYD��8(������������GHO�3DUODPHQWR�HX�
URSHR�H�GHO�&RQVLJOLR�GHO����OXJOLR������UHFDQWH�PRGLIL�
FD�GHOOD�GLUHWWLYD��8(������������SHU�TXDQWR�ULJXDUGD�OH�
PLVXUH�WUDQVLWRULH�SHU�LO�ULFRQRVFLPHQWR�GHL�FHUWLILFDWL�GL�
3DHVL�WHU]L��

�9LVWD�OD�GLUHWWLYD��������&((�GHO�&RQVLJOLR�GHO����GL�
FHPEUH������VXO�ULFRQRVFLPHQWR�UHFLSURFR�GHL�FHUWLILFDWL�
QD]LRQDOL�GL�FRQGX]LRQH�GL�QDYL�SHU�LO�WUDVSRUWR�GL�PHUFL�H�
GL�SHUVRQH�QHO�VHWWRUH�GHOOD�QDYLJD]LRQH�LQWHUQD��

�9LVWD�OD�GLUHWWLYD�������&(�GHO�&RQVLJOLR�GHO����OXJOLR�
����� ULJXDUGDQWH� O¶DUPRQL]]D]LRQH� GHL� UHTXLVLWL� SHU� LO�
FRQVHJXLPHQWR�GHL�FHUWLILFDWL�QD]LRQDOL�GL�FRQGX]LRQH�GL�
QDYL�SHU�LO�WUDVSRUWR�GL�PHUFL�H�GL�SHUVRQH�QHOOD�&RPXQLWj�
QHO�VHWWRUH�GHOOD�QDYLJD]LRQH�LQWHUQD��

�9LVWR�LO�UHJLR�GHFUHWR����PDU]R�������Q�������UHFDQWH�
FRGLFH�GHOOD�QDYLJD]LRQH��

�9LVWD�OD�OHJJH����GLFHPEUH�������Q��������UHFDQWH�UD�
WLILFD� HG� HVHFX]LRQH� GHOOD� FRQYHQ]LRQH� VXO� UHJRODPHQWR�
LQWHUQD]LRQDOH�GHO������SHU�SUHYHQLUH�JOL�DEERUGL�LQ�PDUH��
FRQ�DQQHVVL��ILUPDWD�D�/RQGUD�LO����RWWREUH�������

�9LVWD�OD�OHJJH���DJRVWR�������Q�������UHFDQWH�QXRYH�QRU�
PH�LQ�PDWHULD�GL�SURFHGLPHQWR�DPPLQLVWUDWLYR�H�GL�GLULWWR�
GL�DFFHVVR�DL�GRFXPHQWL�DPPLQLVWUDWLYL��


