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��9LVWR�JOL�DUWLFROL����������VHFRQGR�H��WHU]R��FRPPD���H�������GHOOD�
&RVWLWX]LRQH���
��9LVWD�OD�GLFKLDUD]LRQH�GHOO
2UJDQL]]D]LRQH�PRQGLDOH��GHOOD��VDQLWD
�
GHOO
���PDU]R�������FRQ�OD�TXDOH��O
HSLGHPLD��GD��&29,'�����H
��VWDWD�
YDOXWDWD��FRPH��£SDQGHPLD¤���LQ���FRQVLGHUD]LRQH���GHL���OLYHOOL���GL�
GLIIXVLYLWD
�H�JUDYLWD
�UDJJLXQWL�D�OLYHOOR�JOREDOH���
��9LVWR�LO�GHFUHWR�OHJJH�����DSULOH���������Q��������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR��������Q��������UHFDQWH��£0LVXUH�
XUJHQWL�SHU�LO�FRQWHQLPHQWR�GHOO
HSLGHPLD�GD�&29,'�����LQ�PDWHULD��GL�
YDFFLQD]LRQL�DQWL�6$56�&R9����GL�JLXVWL]LD�H�GL��FRQFRUVL��SXEEOLFL¤��
H��LQ�SDUWLFRODUH���JOL��DUWLFROL����ELV�����WHU���������ELV�����WHU��
��TXDWHU����TXLQTXLHV�H���VH[LHV���
��9LVWR�LO�GHFUHWR�OHJJH�����DSULOH���������Q��������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR��������Q��������UHFDQWH��£0LVXUH�
XUJHQWL�SHU�OD�JUDGXDOH�ULSUHVD�GHOOH�DWWLYLWD
�HFRQRPLFKH�H��VRFLDOL�
QHO��ULVSHWWR��GHOOH��HVLJHQ]H��GL��FRQWHQLPHQWR���GHOOD���GLIIXVLRQH�
GHOO
HSLGHPLD�GD�&29,'���¤��H���LQ��SDUWLFRODUH���JOL��DUWLFROL�����H�
VHJXHQWL��FKH�GHWWDQR��GLVSRVL]LRQL��FRQFHUQHQWL��OH��£FHUWLILFD]LRQL�
YHUGL�&29,'���¤���
��9LVWR�LO�GHFUHWR�GHO��3UHVLGHQWH��GHO��&RQVLJOLR��GHL��PLQLVWUL�����
JLXJQR������H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL��SXEEOLFDWR��QHOOD�
*D]]HWWD�8IILFLDOH���6HULH�JHQHUDOH���GHO�����JLXJQR���������Q��������
DGRWWDWR��LQ��DWWXD]LRQH��GHOO
DUW���������FRPPD���������GHO���FLWDWR�
GHFUHWR�OHJJH�Q�����GHO��������
��9LVWR�LO�GHFUHWR�OHJJH����PDU]R�������Q��������UHFDQWH��£0LVXUH��GL�
SRWHQ]LDPHQWR��GHO��6HUYL]LR��VDQLWDULR��QD]LRQDOH��H���GL���VRVWHJQR�
HFRQRPLFR�SHU�IDPLJOLH��ODYRUDWRUL�H�LPSUHVH��FRQQHVVH��DOO
HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'���¤��FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH�
���DSULOH�������Q�����H��LQ�SDUWLFRODUH��O
DUW�����ELV���
��9LVWR�LO�GHFUHWR�OHJJH������PDU]R���������Q��������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR��������Q��������UHFDQWH��£0LVXUH�
XUJHQWL�SHU�IURQWHJJLDUH�O
HPHUJHQ]D�HSLGHPLRORJLFD�GD��&29,'���¤��H��
LQ�SDUWLFRODUH��O
DUW������
��9LVWR�LO�GHFUHWR�OHJJH�����PDJJLR���������Q��������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������UHFDQWH��£8OWHULRUL�
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PLVXUH��XUJHQWL��SHU��IURQWHJJLDUH��O
HPHUJHQ]D���HSLGHPLRORJLFD���GD�
&29,'���¤�H��LQ�SDUWLFRODUH��O
DUW������
��9LVWR�LO�GHFUHWR�OHJJH����RWWREUH���������Q���������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD��OHJJH������GLFHPEUH���������Q�����������UHFDQWH�
£8OWHULRUL�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�WXWHOD�GHOOD�VDOXWH��VRVWHJQR�
DL��ODYRUDWRUL��H��DOOH��LPSUHVH���JLXVWL]LD��H��VLFXUH]]D���FRQQHVVH�
DOO
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���¤���
��9LVWR�O
DUW�����FRPPL�GD�����D������GHOOD�OHJJH�����GLFHPEUH��������
Q�������FKH�SUHYHGH�O
DGR]LRQH�GHO��SLDQR��VWUDWHJLFR��QD]LRQDOH��GHL�
YDFFLQL�SHU�OD�SUHYHQ]LRQH�GHOOH�LQIH]LRQL�GDO�YLUXV�6$56�&R9���H��QH�
GLVFLSOLQD�OD�UHODWLYD�DWWXD]LRQH���
��9LVWR��LO��GHFUHWR��GHO��0LQLVWUR��GHOOD��VDOXWH������PDU]R���������
SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD���6HULH�
JHQHUDOH������PDU]R�������Q������UHODWLYR�DOOD�DSSURYD]LRQH�GHO�3LDQR�
VWUDWHJLFR�QD]LRQDOH�GHL�YDFFLQL�SHU�OD�SUHYHQ]LRQH��GHOOH��LQIH]LRQL�
GD��6$56�&R9����FRVWLWXLWR��GDO��GRFXPHQWR���UHFDQWH���£(OHPHQWL���GL�
SUHSDUD]LRQH�GHOOD��VWUDWHJLD��YDFFLQDOH¤���GL��FXL��DO��GHFUHWR��GHO�
0LQLVWUR�GHOOD�VDOXWH���JHQQDLR������QRQFKH
��GDO��GRFXPHQWR��UHFDQWH�
£5DFFRPDQGD]LRQL�DG�LQWHULP�VXL�JUXSSL�WDUJHW�GHOOD�YDFFLQD]LRQH�DQWL�
6$56�&R9���&29,'���¤�GHO����PDU]R��������
��9LVWR�LO�GHFUHWR�OHJJH������PDJJLR���������Q��������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL�GDOOD�OHJJH����OXJOLR�������Q�������UHFDQWH�£*RYHUQDQFH�
GHO�3LDQR�QD]LRQDOH�GL��ULODQFLR��H��UHVLOLHQ]D��H��SULPH��PLVXUH��GL�
UDIIRU]DPHQWR�GHOOH�VWUXWWXUH�DPPLQLVWUDWLYH��H��GL��DFFHOHUD]LRQH��H�
VQHOOLPHQWR�GHOOH�SURFHGXUH¤�H��LQ�SDUWLFRODUH��O
DUW�������UXEULFDWR�
£,PSOHPHQWD]LRQH�GHOOD�3LDWWDIRUPD�QD]LRQDOH��SHU��O
HPLVVLRQH��H��OD�
YDOLGD]LRQH�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'���¤���
��9LVWR�LO�GHFUHWR�OHJJH�����OXJOLR���������Q���������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL�GDOOD�OHJJH����VHWWHPEUH�������Q�������UHFDQWH��£0LVXUH�
XUJHQWL�SHU�IURQWHJJLDUH�O
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����H�SHU�
O
HVHUFL]LR�LQ�VLFXUH]]D�GL�DWWLYLWD
�VRFLDOL�HG��HFRQRPLFKH¤��H���LQ�
SDUWLFRODUH��O
DUW����FKH��LQ�FRQVLGHUD]LRQH��GHO��ULVFKLR��VDQLWDULR�
FRQQHVVR��DO��SURWUDUVL��GHOOD��GLIIXVLRQH��GHJOL��DJHQWL��YLUDOL��GD�
&29,'�����KD�SURURJDWR�OR�VWDWR�GL��HPHUJHQ]D��ILQR��DO������GLFHPEUH�
�������
��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��DWWLYLWD
��VFRODVWLFKH��
XQLYHUVLWDULH��VRFLDOL�H�LQ�PDWHULD�GL�WUDVSRUWL¤��H��LQ��SDUWLFRODUH�
O
DUW����ELV��FKH��LQWURGXFHQGR�O
DUW����ELV�QHO�FLWDWR�GHFUHWR�OHJJH�
Q�����GHO�������KD�HVWHVR�O
REEOLJR�YDFFLQDOH�SUHYLVWR��GDOO
DUW������
FRPPD�����GHO��PHGHVLPR��GHFUHWR�OHJJH��D��WXWWL��L��VRJJHWWL���DQFKH�
HVWHUQL��FKH�VYROJRQR���D��TXDOVLDVL��WLWROR���OD��SURSULD��DWWLYLWD
�
ODYRUDWLYD��QHOOH��VWUXWWXUH��UHVLGHQ]LDOL����VRFLR�DVVLVWHQ]LDOL���H�
VRFLR�VDQLWDULH��QRQFKH
�QHOOH��VWUXWWXUH��VHPLUHVLGHQ]LDOL��H��QHOOH�
VWUXWWXUH�FKH��D�TXDOVLDVL�WLWROR��RVSLWDQR�SHUVRQH�LQ�VLWXD]LRQH��GL�
IUDJLOLWD
���
��9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��GHO�����
VHWWHPEUH�������UHFDQWH�£0RGLILFKH��DO��GHFUHWR��GHO��3UHVLGHQWH��GHO�
&RQVLJOLR�GHL�PLQLVWUL�GHO������JLXJQR���������UHFDQWH���'LVSRVL]LRQL�
DWWXDWLYH�GHOO
DUW�����FRPPD�����GHO�GHFUHWR�OHJJH����DSULOH�������Q��
������0LVXUH��XUJHQWL��SHU��OD��JUDGXDOH��ULSUHVD���GHOOH���DWWLYLWD
�
HFRQRPLFKH�H�VRFLDOL�QHO��ULVSHWWR��GHOOH��HVLJHQ]H��GL��FRQWHQLPHQWR�
GHOOD�GLIIXVLRQH�GHOO
HSLGHPLD�GD�&29,'����¤���
��9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��GHO�����
RWWREUH��������UHFDQWH��£0RGLILFKH��DO��GHFUHWR��GHO��3UHVLGHQWH��GHO�
&RQVLJOLR��GHL��PLQLVWUL������JLXJQR���������UHFDQWH�����'LVSRVL]LRQL�
DWWXDWLYH�GHOO
DUW�����FRPPD�����GHO�GHFUHWR�OHJJH����DSULOH�������Q��
����UHFDQWH��0LVXUH�XUJHQWL�SHU�OD�JUDGXDOH�ULSUHVD��GHOOH��DWWLYLWD
�
HFRQRPLFKH�H�VRFLDOL�QHO��ULVSHWWR��GHOOH��HVLJHQ]H��GL��FRQWHQLPHQWR�
GHOOD�GLIIXVLRQH�GHOO
HSLGHPLD�GD�&29,'����¤���
��9LVWR�LO�GHFUHWR�OHJJH����QRYHPEUH�������Q���������UHFDQWH��£0LVXUH�
XUJHQWL�SHU�LO��FRQWHQLPHQWR��GHOO
HSLGHPLD��GD��&29,'�����H��SHU��OR�
VYROJLPHQWR�LQ��VLFXUH]]D��GHOOH��DWWLYLWD
��HFRQRPLFKH��H��VRFLDOL¤��
FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����JHQQDLR�������Q������
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��9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��GHO�����
GLFHPEUH�������UHFDQWH��£0RGLILFKH��DO��GHFUHWR��GHO��3UHVLGHQWH��GHO�
&RQVLJOLR�GHL�PLQLVWUL�GHO����JLXJQR������LQ�RUGLQH�DOOH�GLVSRVL]LRQL�
DWWXDWLYH�GHO�GHFUHWR�OHJJH����QRYHPEUH�������Q�����¤���
��9LVWR�LO�GHFUHWR�OHJJH����GLFHPEUH�������Q��������UHFDQWH��£3URURJD�
GHOOR��VWDWR��GL��HPHUJHQ]D��QD]LRQDOH��H��XOWHULRUL��PLVXUH��SHU��LO�
FRQWHQLPHQWR��GHOOD��GLIIXVLRQH��GHOO
HSLGHPLD��GD��&29,'���¤��H���LQ�
SDUWLFRODUH��O
DUW�����FKH�KD�SURURJDWR�OR�VWDWR�GL�HPHUJHQ]D��DO�����
PDU]R��������
��9LVWR�LO�GHFUHWR�OHJJH����GLFHPEUH�������Q���������UHFDQWH��£0LVXUH�
XUJHQWL��SHU��LO��FRQWHQLPHQWR��GHOOD��GLIIXVLRQH��GHOO
HSLGHPLD���GD�
&29,'����H�GLVSRVL]LRQL�LQ�PDWHULD�GL�VRUYHJOLDQ]D�VDQLWDULD¤���
��9LVWR�LO�GHFUHWR�OHJJH�����JHQQDLR���������Q�������UHFDQWH��£0LVXUH�
XUJHQWL�SHU�IURQWHJJLDUH�O
HPHUJHQ]D��&29,'������LQ��SDUWLFRODUH��QHL�
OXRJKL�GL�ODYRUR��QHOOH�VFXROH��H��QHJOL��LVWLWXWL��GHOOD��IRUPD]LRQH�
VXSHULRUH¤��FKH��KD��LQWURGRWWR��JOL��DUWLFROL����WHU���FRPPD����ELV��
��TXDWHU����TXLQTXLHV�H���VH[LHV�QHO�FLWDWR�GHFUHWR�OHJJH�Q�������GHO�
�������
��9LVWD��DOWUHVL
��O
RUGLQDQ]D�GHO�0LQLVWUR�GHOOD�VDOXWH����VHWWHPEUH�
������UHFDQWH�£0LVXUH�XUJHQWL�SHU��OD��VSHULPHQWD]LRQH��GL���&RUULGRL�
WXULVWLFL�&29,'�IUHH�¤��SXEEOLFDWD��QHOOD��*D]]HWWD��8IILFLDOH��GHOOD�
5HSXEEOLFD�LWDOLDQD����VHWWHPEUH�������Q�������QRQFKH
�OD��VXFFHVVLYD�
RUGLQDQ]D�GHO����JHQQDLR�������UHFDQWH�£8OWHULRUL�PLVXUH��XUJHQWL��LQ�
PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO
HPHUJHQ]D��HSLGHPLRORJLFD��GD�
&29,'����H�SHU�OD�VSHULPHQWD]LRQH�GL��&RUULGRL�WXULVWLFL�&29,'�IUHH���
SXEEOLFDWD�QHOOD�*D]]HWWD��8IILFLDOH��GHOOD��5HSXEEOLFD��LWDOLDQD�����
JHQQDLR�������Q�������
��9LVWR�LO�GHFUHWR�OHJJH�����JHQQDLR���������Q�������UHFDQWH��£0LVXUH�
XUJHQWL��LQ��PDWHULD��GL��VRVWHJQR��DOOH��LPSUHVH��H��DJOL��RSHUDWRUL�
HFRQRPLFL���GL��ODYRUR���VDOXWH��H��VHUYL]L��WHUULWRULDOL����FRQQHVVH�
DOO
HPHUJHQ]D�GD�&29,'�����QRQFKH
�SHU�LO�FRQWHQLPHQWR�GHJOL��HIIHWWL�
GHJOL�DXPHQWL�GHL�SUH]]L�QHO�VHWWRUH�HOHWWULFR¤��H���LQ��SDUWLFRODUH��
O
DUW������UXEULFDWR�£XOWHULRUL�GLVSRVL]LRQL�XUJHQWL�SHU�OD��JHVWLRQH�
GHL�FRQWDJL�GD�6$56�&R9��¤���
��9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL��PLQLVWUL��GHO����
IHEEUDLR������UHFDQWH�£,QGLYLGXD]LRQH�GHOOH�VSHFLILFKH��WHFQLFKH��SHU�
WUDWWDUH�LQ�PRGDOLWD
�GLJLWDOH�OH�FHUWLILFD]LRQL�GL��HVHQ]LRQH��GDOOD�
YDFFLQD]LRQH�DQWL�&29,'���¤��SXEEOLFDWR�LQ�*D]]HWWD�8IILFLDOH��GHO����
IHEEUDLR�������6HULH�JHQHUDOH��Q�������
��9LVWR�DOWUHVL
�SDUHUH��GHO��*DUDQWH��SHU��OD��SURWH]LRQH��GHL��GDWL�
SHUVRQDOL��UHVR�FRQ�SURYYHGLPHQWR�GHO����JHQQDLR�������Q��������VXOOR�
VFKHPD�GL�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR��GHL��PLQLVWUL��GHO����
IHEEUDLR�������VRSUD�FLWDWR���
��&RQVLGHUDWR�FKH�JOL�DUWLFROL�������ELV�����WHU��H����TXLQTXLHV��GHO�
FLWDWR��GHFUHWR�OHJJH��Q�������GHO���������ULQYLDQR��DO��GHFUHWR��GHO�
3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL����JLXJQR������O
LQGLYLGXD]LRQH�
GHOOH�PRGDOLWD
��SHU��FRQVHQWLUH��O
DFTXLVL]LRQH��GHOOH��LQIRUPD]LRQL�
QHFHVVDULH���GD���SDUWH���GHL���VRJJHWWL���WHQXWL����DOOD����YHULILFD�
GHOO
DGHPSLPHQWR�GHOO
REEOLJR�YDFFLQDOH���
��9LVWL��LQ�SDUWLFRODUH���JOL��DUWLFROL����TXDWHU��H����TXLQTXHV��GHO�
GHFUHWR�OHJJH�Q�����GHO�������FRVL
�FRPH�PRGLILFDWR�GDO�GHFUHWR�OHJJH�
Q������GHO���������FKH��KDQQR��LQWURGRWWR��ULVSHWWLYDPHQWH��O
REEOLJR�
YDFFLQDOH�SHU�OD�SUHYHQ]LRQH�GHOO
LQIH]LRQH�GD�6$56�&R9���SHU��FRORUR�
FKH�DEELDQR�FRPSLXWR�LO�FLQTXDQWHVLPR�DQQR�GL�HWD
�H��SHU�JOL��VWHVVL�
VRJJHWWL���LO��SRVVHVVR��GHOOD��FHUWLILFD]LRQH��YHUGH���&29,'������GL�
YDFFLQD]LRQH�R�GL�DYYHQXWD�JXDULJLRQH�SHU��O
DFFHVVR��QHL��OXRJKL��GL�
ODYRUR���
��9LVWR�O
DUW����VH[LHV�GHO�GHFUHWR�OHJJH��Q�������GHO��������FKH��KD�
LQWURGRWWR�VDQ]LRQL�SHFXQLDULH�D��FDULFR��GHL��VRJJHWWL��LQDGHPSLHQWL�
DOO
REEOLJR�GL�YDFFLQD]LRQH��GLVFLSOLQDQGRQH�LO�UHODWLYR�SURFHGLPHQWR�
VDQ]LRQDWRULR���
��9LVWR�LO�GHFUHWR�OHJJH����IHEEUDLR���������Q�������UHFDQWH��£0LVXUH�
XUJHQWL��LQ��PDWHULD��GL��FHUWLILFD]LRQL��YHUGL��&29,'�����H��SHU��OR�
VYROJLPHQWR�LQ�VLFXUH]]D��GHOOH��DWWLYLWD
��QHOO
DPELWR��GHO��VLVWHPD�
HGXFDWLYR��VFRODVWLFR�H�IRUPDWLYR¤���
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��&RQVLGHUDWD�OD�QHFHVVLWD
�GL�SUHYHGHUH�GHOOH�PRGDOLWD
�GL��YHULILFD�
GHOOH��FHUWLILFD]LRQL��YHUGL��&29,'�����GLYHUVLILFDWH���H���XOWHULRUL�
ULVSHWWR�D�TXHOOH�JLD
�DWWXDOPHQWH�HVLVWHQWL��DO��ILQH��GL��JDUDQWLUH�
XQD�YHULILFD�GLIIHUHQ]LDWD�LQ�EDVH�DOO
RFFRUUHQ]D�H�WXWHODQGR�LQ�RJQL�
FDVR���LO���GLULWWR���DOOD���ULVHUYDWH]]D���GHOO
LQWHVWDWDULR���GHOOD�
FHUWLILFD]LRQH�VWHVVD��VHQ]D��UHQGHUH��YLVLELOL��DO��YHULILFDWRUH��OH�
LQIRUPD]LRQL�FKH�QH�KDQQR�GHWHUPLQDWR�O
HPLVVLRQH���
��9LVWR�LO�SDUHUH�GHO�*DUDQWH�SHU�OD�SURWH]LRQH�GHL��GDWL��SHUVRQDOL��
UHVR�FRQ�SURYYHGLPHQWR�GHO����GLFHPEUH�������Q�������VXOOR�VFKHPD��GL�
GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL��PLQLVWUL��GHO������GLFHPEUH�
������VRSUD�FLWDWR���
��9LVWR�LO�UHJRODPHQWR��8(�����������GHO��3DUODPHQWR��HXURSHR��H��GHO�
&RQVLJOLR��GHO����DSULOH�������UHODWLYR�DOOD�SURWH]LRQH�GHOOH�SHUVRQH�
ILVLFKH�FRQ�ULJXDUGR�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��QRQFKH
��DOOD�
OLEHUD�FLUFROD]LRQH�GL�WDOL�GDWL�H�FKH�DEURJD�OD��GLUHWWLYD��������&(�
�UHJRODPHQWR�JHQHUDOH�VXOOD�SURWH]LRQH�GHL�GDWL����
��9LVWR�LO�FRGLFH�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�GL��FXL�
DO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�������FRPH��PRGLILFDWR���WUD�
O
DOWUR��GDO�GHFUHWR�OHJLVODWLYR�����DJRVWR���������Q���������UHFDQWH�
£'LVSRVL]LRQL��SHU��O
DGHJXDPHQWR��GHOOD��QRUPDWLYD��QD]LRQDOH���DOOH�
GLVSRVL]LRQL�GHO�UHJRODPHQWR��8(�����������GHO�3DUODPHQWR��HXURSHR��H�
GHO�&RQVLJOLR��GHO����DSULOH��������UHODWLYR��DOOD��SURWH]LRQH��GHOOH�
SHUVRQH�ILVLFKH�FRQ��ULJXDUGR��DO��WUDWWDPHQWR��GHL��GDWL��SHUVRQDOL��
QRQFKH
�DOOD�OLEHUD��FLUFROD]LRQH��GL��WDOL��GDWL��H��FKH��DEURJD��OD�
GLUHWWLYD�������&(��UHJRODPHQWR�JHQHUDOH�VXOOD�SURWH]LRQH�GHL�GDWL�¤���
��$FTXLVLWR��LO��SDUHUH��GHO��*DUDQWH��SHU��OD��SURWH]LRQH��GHL��GDWL�
SHUVRQDOL��UHVR�FRQ�SURYYHGLPHQWR�Q�����GHO����IHEEUDLR��������
��
������������������������������'HFUHWD���
��
�������������������������������$UW�����
��
0RGLILFKH�DO�GHFUHWR�GHO�3UHVLGHQWH�GHO��&RQVLJOLR��GHL��PLQLVWUL�����
�����������������������������JLXJQR�������
��
�����$O�GHFUHWR�GHO�3UHVLGHQWH�GHO��&RQVLJOLR��GHL��PLQLVWUL��GHO�����
JLXJQR�������H�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL��VRQR�DSSRUWDWH�OH�
VHJXHQWL�PRGLILFKH���
����D��DOO
DUW�����FRPPD����H
�DJJLXQWD��LQILQH��OD�VHJXHQWH�OHWWHUD���
������£KK���RSHUDWRUL�GL�LQWHUHVVH�VDQLWDULR���LO��SHUVRQDOH��GL��FXL�
DOO
DUW�����FRPPD����GHOOD�OHJJH����IHEEUDLR�������Q����¤���
����E��DOO
DUW�����GRSR�LO�FRPPD����H
�DJJLXQWR�LO�VHJXHQWH���
������£��ELV��,Q�FDVR�GL�VRPPLQLVWUD]LRQH��GHOOD��GRVH��GL��ULFKLDPR��
VXFFHVVLYR�DO��FLFOR��YDFFLQDOH��SULPDULR���OD��FHUWLILFD]LRQH��YHUGH�
&29,'����KD��XQD��YDOLGLWD
��WHFQLFD���FROOHJDWD��DOOD��VFDGHQ]D��GHO�
VLJLOOR�HOHWWURQLFR�TXDOLILFDWR��DO��PDVVLPR��GL��FLQTXHFHQWRTXDUDQWD�
JLRUQL��3ULPD�GL�GHWWD�VFDGHQ]D��VHQ]D�QHFHVVLWD
�GL��XOWHULRUL��GRVL�
GL�ULFKLDPR��OD�31�'*&�HPHWWH�XQD�QXRYD�FHUWLILFD]LRQH�YHUGH�&29,'����
FRQ��YDOLGLWD
��WHFQLFD��GL��XOWHULRUL��FLQTXHFHQWRTXDUDQWD���JLRUQL��
GDQGRQH�FRPXQLFD]LRQH�DOO
LQWHVWDWDULR�¤���
����F��DOO
DUW�������FRPPD������GRSR��OH��SDUROH��£/D��UHYRFD��YHUUD
�
DQQXOODWD�DXWRPDWLFDPHQWH�D�VHJXLWR¤��VRQR�DJJLXQWH�OH�VHJXHQWL���
������£GHOO
HVLWR�QHJDWLYR��GL��XQ��WHVW��PROHFRODUH��R��GL��XQ��WHVW�
DQWLJHQLFR�UDSLGR�WUDVPHVVR��DL�VHQVL�GHOO
DUW�����GHO��GHFUHWR�OHJJH�
Q������GHO�������GDOOH�UHJLRQL�H�SURYLQFH��DXWRQRPH��DO��6LVWHPD��76��
RYYHUR¤���
����G��DOO
DUW������FRPPD���ELV��GRSR�LO�SULPR�SHULRGR���H
��DJJLXQWR�
LO�VHJXHQWH���
������£3HU�L�VRJJHWWL�SURYHQLHQWL�GD�XQR�6WDWR�HVWHUR��LQ�SRVVHVVR�GL�
XQ��FHUWLILFDWR��GLJLWDOH��LQWHURSHUDELOH��FRQ��LO��JDWHZD\���HXURSHR�
JHQHUDWR�GD�SLX
�GL�VHL�PHVL��FHQWRWWDQWD��JLRUQL���GDOOH��FRPSHWHQWL�
DXWRULWD
�VDQLWDULH�HVWHUH�GL�DYYHQXWD�YDFFLQD]LRQH�DQWL��6$56�&R9����
FRQ�XQ�YDFFLQR�DXWRUL]]DWR�R�ULFRQRVFLXWR�FRPH�HTXLYDOHQWH�LQ�,WDOLD��
OD�SUHGHWWD�PRGDOLWD
�GL�YHULILFD�SHU�O
DFFHVVR��DL��VHUYL]L��H��DOOH�
DWWLYLWD
�SHU�L�TXDOL�VXO�WHUULWRULR�QD]LRQDOH�VXVVLVWH�O
REEOLJR��GL�
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SRVVHGHUH��XQD��FHUWLILFD]LRQH��YHUGH��&29,'�����GD��YDFFLQD]LRQH���R�
JXDULJLRQH��ULFKLHGH��LQ��DJJLXQWD��XQD��FHUWLILFD]LRQH��FKH��DWWHVWL�
O
HVLWR�QHJDWLYR�GHO�WHVW��DQWLJHQLFR��UDSLGR��R��PROHFRODUH���DYHQWH�
YDOLGLWD
�GL�TXDUDQWRWWR�RUH�GDOO
HVHFX]LRQH�VH�DQWLJHQLFR�UDSLGR���R�
GL��VHWWDQWDGXH��RUH��VH��PROHFRODUH���/D��FHUWLILFD]LRQH���GL���WHVW�
DQWLJHQLFR�UDSLGR�R�PROHFRODUH�QHJDWLYR�H
�ULFKLHVWD��DOWUHVL
��DQFKH�
SULPD��GHO��WHUPLQH��GL���VHL���PHVL����FHQWRWWDQWD���JLRUQL����GHOOD�
FHUWLILFD]LRQH��GL��YDFFLQD]LRQH��SHU��FLFOR��FRPSOHWDWR��R��GRVH��GL�
ULFKLDPR��QHO�FDVR�LQ�FXL�L�VRJJHWWL�GL��FXL��DO��SHULRGR��SUHFHGHQWH�
VLDQR�LQ�SRVVHVVR�GL�XQ�FHUWLILFDWR��GL��DYYHQXWD��YDFFLQD]LRQH��DQWL�
6$56�&R9����ULODVFLDWR�SHU�YDFFLQL�QRQ�DXWRUL]]DWL�R�QRQ�ULFRQRVFLXWL�
FRPH�HTXLYDOHQWL�LQ�,WDOLD�H�LQWHURSHUDELOH�FRQ�LO�JDWHZD\�HXURSHR�¤���
����H��DOO
DUW������GRSR�LO�FRPPD���ELV��VRQR�DJJLXQWL�L�VHJXHQWL���
������£��WHU��1HL�FDVL�LQ�FXL�OD�IUXL]LRQH�GL�VHUYL]L��OR�VYROJLPHQWR�
GL��DWWLYLWD
��H��JOL��VSRVWDPHQWL��VRQR��FRQVHQWLWL��GDOOD���YLJHQWH�
OHJLVOD]LRQH�HVFOXVLYDPHQWH�DL�VRJJHWWL�PXQLWL�GL�XQD��FHUWLILFD]LRQH�
YHUGH�&29,'�����ULODVFLDWD�D��VHJXLWR��GHOOD��VRPPLQLVWUD]LRQH��GHOOD�
GRVH�GL�ULFKLDPR�VXFFHVVLYD�DO�FLFOR�YDFFLQDOH��SULPDULR���RYYHUR��DL�
VRJJHWWL�LQ�SRVVHVVR�GL�XQD�FHUWLILFD]LRQH�YHUGH�&29,'�����ULODVFLDWD�
D��VHJXLWR��GHO��FRPSOHWDPHQWR��GHO��FLFOR���YDFFLQDOH���SULPDULR���R�
GHOO
DYYHQXWD�JXDULJLRQH�GL�FXL�DOOH�OHWWHUH�E��H�F�ELV��GHOO
DUW�����
FRPPD����GHO�GHFUHWR�OHJJH����DSULOH��������Q��������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q������XQLWDPHQWH��DG��XQD�
FHUWLILFD]LRQH�FKH��DWWHVWL��O
HVLWR��QHJDWLYR��GHO��WHVW��DQWLJHQLFR�
UDSLGR�R��PROHFRODUH���HVHJXLWR��QHOOH��TXDUDQWRWWR��RUH��SUHFHGHQWL��
O
DSSOLFD]LRQH�GL�FXL�DO��FRPPD������LO��SDFFKHWWR��GL��VYLOXSSR��SHU�
DSSOLFD]LRQL�GL�FXL�DO�FRPPD�����OHWWHUD�D���H�OH�OLEUHULH�VRIWZDUH�H�
OH�VROX]LRQL�GD�HVVH�GHULYDWH��GL��FXL��DO��FRPPD������SHUPHWWRQR��GL�
VHOH]LRQDUH�XQD�PRGDOLWD
�GL�YHULILFD�OLPLWDWD��DO��SRVVHVVR��GL��XQD�
GHOOH�SUHGHWWH�FHUWLILFD]LRQL�YHUGL�&29,'�����VHQ]D�UHQGHUH��YLVLELOL�
OH�LQIRUPD]LRQL�FKH�QH��KDQQR��GHWHUPLQDWR��O
HPLVVLRQH���FRVL
��FRPH�
VSHFLILFDWR�QHJOL�DOOHJDWL�%�H�+�DO�SUHVHQWH�GHFUHWR���
��������TXDWHU��3HU�O
DFFHVVR�DL�OXRJKL��GL��ODYRUR��QHOO
DPELWR��GHO�
WHUULWRULR�QD]LRQDOH��O
DSSOLFD]LRQH�GL�FXL�DO�FRPPD����LO��SDFFKHWWR�
GL�VYLOXSSR�SHU�DSSOLFD]LRQL�GL�FXL�DO�FRPPD������OHWWHUD��D����H��OH�
OLEUHULH�VRIWZDUH�H�OH�VROX]LRQL�GD�HVVH�GHULYDWH�GL�FXL�DO�FRPPD�����
FRVL
�FRPH�VSHFLILFDWR�QHJOL�DOOHJDWL�%��H��+��DO��SUHVHQWH��GHFUHWR��
SHUPHWWRQR�GL�VHOH]LRQDUH�XQD�PRGDOLWD
�FKH��FRQVHQWH��GL��YHULILFDUH�
GLVWLQWDPHQWH��LO��SRVVHVVR��GHOOH��FHUWLILFD]LRQL���YHUGL���&29,'����
SUHVFULWWH��ULVSHWWLYDPHQWH��SHU�L�ODYRUDWRUL��DL��TXDOL��VL��DSSOLFD�
O
REEOLJR�YDFFLQDOH�GL�FXL�DOO
DUW����TXDWHU�GHO�GHFUHWR�OHJJH�Q������
GHO�������VSHFLILFDWR�LQ�SUHPHVVD���H��SHU��L��ULPDQHQWL��ODYRUDWRUL��
VHQ]D�UHQGHUH�YLVLELOL��OH��LQIRUPD]LRQL��FKH��QH��KDQQR��GHWHUPLQDWR�
O
HPLVVLRQH���
��������TXLQTXLHV���&RQ��ULIHULPHQWR��DOOD��JHVWLRQH��GHL���FDVL���GL�
SRVLWLYLWD
��DOO
LQIH]LRQH��GD��6$56�&R9����QHO��VLVWHPD���HGXFDWLYR��
VFRODVWLFR�H�IRUPDWLYR��DL�ILQL�GL�FXL�DOO
DUW�����FRPPD������OHWWHUD�
E���QXPHUR�����SULPR�SHULRGR��H�OHWWHUD�F���QXPHUR�����SULPR��SHULRGR�
GHO��GHFUHWR�OHJJH��Q������GHO�����������VSHFLILFDWR���LQ���SUHPHVVD��
O
DSSOLFD]LRQH�GL�FXL��DO��FRPPD������FRVL
��FRPH��VSHFLILFDWR��QHJOL�
DOOHJDWL�%�H�+�DO��SUHVHQWH��GHFUHWR���SHUPHWWH��GL��VHOH]LRQDUH��XQD�
PRGDOLWD
�GL�YHULILFD�OLPLWDWD��DO��SRVVHVVR��GL��XQD��FHUWLILFD]LRQH�
YHUGH�&29,'�����ULODVFLDWD�D��VHJXLWR��GHOOD��FRQFOXVLRQH��GHO��FLFOR�
YDFFLQDOH�SULPDULR�R�GHOOD�JXDULJLRQH�GD�PHQR�GL�FHQWRYHQWL�JLRUQL��R�
GRSR�GRVH�GL�ULFKLDPR�R�JXDULJLRQH�VXFFHVVLYD��DO��FRPSOHWDPHQWR��GHO�
FLFOR�YDFFLQDOH�SULPDULR��VHQ]D�UHQGHUH�YLVLELOL�OH�LQIRUPD]LRQL��FKH�
QH�KDQQR�GHWHUPLQDWR�O
HPLVVLRQH�¤���
��������VH[LHV��,Q�FLDVFXQD�GHOOH�PRGDOLWD
�GL�YHULILFD�SUHYLVWH��QHL�
FRPPL�SUHFHGHQWL��O
DSS�GL�YHULILFD�ULFRQRVFH��OD��FHUWLILFD]LRQH��GL�
HVHQ]LRQH�GDOOD�YDFFLQD]LRQH�DQWL�&29,'����HPHVVH��GDOOD��3LDWWDIRUPD�
QD]LRQDOH�'*&�IRUQHQGR�LO�PHGHVLPR�HVLWR�FRQVHJXHQWH�DO��SRVVHVVR��GL�
XQD�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'�����SUHVFULWWH���FRQ��HVFOXVLRQH�
GHOOD��FHUWLILFD]LRQH��YHUGH��&29,'�����ULODVFLDWD��D��VHJXLWR��GHOOD�
VRPPLQLVWUD]LRQH�GHOOD�GRVH�GL�ULFKLDPR�VXFFHVVLYD�DO�FLFOR�YDFFLQDOH�
SULPDULR��QHOOD�PRGDOLWD
�GL�YHULILFD��GL��FXL��DO��FRPPD����WHU��GHO�
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SUHVHQWH�DUWLFROR��,Q�WDOH�XOWLPR�FDVR�OD�FHUWLILFD]LRQH�GL�HVHQ]LRQH�
GDOOD�YDFFLQD]LRQH�DQWL�&29,'����IRUQLVFH��LO��PHGHVLPR��HVLWR��GHOOH�
FHUWLILFD]LRQL�YHUGH�&29,'����ULODVFLDWD�D�VHJXLWR�GHO��FRPSOHWDPHQWR�
GHO�FLFOR�YDFFLQDOH�SULPDULR�R�GHOO
DYYHQXWD�JXDULJLRQH�GL��FXL��DOOH�
OHWWHUH�E��H�F�ELV��GHOO
DUW�����FRPPD����GHO�GHFUHWR�OHJJH����DSULOH�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL���GDOOD��OHJJH������JLXJQR�
������Q�������
��������VHSWLHV��$L�ILQL�GL��FXL��DOO
RUGLQDQ]D��GHO��0LQLVWUR��GHOOD�
VDOXWH�GHO����JHQQDLR�������VSHFLILFDWD�LQ��SUHPHVVD���O
DSSOLFD]LRQH�
GL�FXL�DO�FRPPD����LO�SDFFKHWWR�GL�VYLOXSSR�SHU�DSSOLFD]LRQL��GL��FXL�
DO�FRPPD�����OHWWHUD�D���H�OH�OLEUHULH�VRIWZDUH��H��OH��VROX]LRQL��GD�
HVVH�GHULYDWH�GL�FXL��DO��FRPPD�������FRVL
��FRPH��VSHFLILFDWR��QHJOL�
DOOHJDWL�%�H�+�DO�SUHVHQWH�GHFUHWR���SHUPHWWRQR��GL��VHOH]LRQDUH��XQD�
PRGDOLWD
�GL�YHULILFD�OLPLWDWD��DO��SRVVHVVR��GL��XQD��FHUWLILFD]LRQH�
ULODVFLDWD�D�VHJXLWR�GL�YDFFLQD]LRQH�DQWL�6$56�&R9����DO�WHUPLQH��GHO�
FLFOR�YDFFLQDOH�SULPDULR�R�GHOOD�VRPPLQLVWUD]LRQH�GHOOD�UHODWLYD�GRVH�
GL�ULFKLDPR��RYYHUR�D�VHJXLWR�GHOO
DYYHQXWD�JXDULJLRQH��GD��&29,'�����
FRQ�XQD�GXUDWD�GL�YDOLGLWD
��XJXDOH��DL��FHUWLILFDWL��&29,'��GLJLWDOL�
GHOO
8QLRQH�HXURSHD��QHL�WHUPLQL�GL�FXL��DL��UHJRODPHQWL��YLJHQWL��LQ�
PDWHULD��XQLWDPHQWH�DG�XQD�FHUWLILFD]LRQH�DWWHVWDQWH�O
HVLWR�QHJDWLYR�
GHO�WHVW�DQWLJHQLFR�UDSLGR�R�PROHFRODUH��HVHJXLWR��QHOOH��TXDUDQWRWWR�
RUH�SUHFHGHQWL���
����I��DOO
DUW������GRSR�LO�FRPPD���H
�DJJLXQWR�LO�VHJXHQWH���
������£��ELV��,��YHULILFDWRUL��GHYRQR��XWLOL]]DUH��O
XOWLPD��YHUVLRQH�
GHOO
DSSOLFD]LRQH�GL�YHULILFD�GL�FXL�DO�FRPPD����UHVD�GLVSRQLELOH�GDO�
0LQLVWHUR�GHOOD�VDOXWH���,Q��FDVR��GL��XWLOL]]R��GHOOH��PRGDOLWD
��GL�
YHULILFD�DXWRPDWL]]DWH�GL�FXL�DL��FRPPL�������OHWWHUD��D����H�������L�
VRJJHWWL�SUHSRVWL�DOOH��YHULILFKH��GHYRQR��DGRWWDUH��DGHJXDWH��PLVXUH�
YROWH�DG�DVVLFXUDUH�FKH�SHU�OD�YHULILFD��GHOOH��FHUWLILFD]LRQL��YHUGL�
&29,'����VLD�XWLOL]]DWD�O
XOWLPD�YHUVLRQH�GHO�SDFFKHWWR��GL��VYLOXSSR�
SHU�DSSOLFD]LRQL��UHVD�GLVSRQLELOH�GDO�0LQLVWHUR�GHOOD�VDOXWH��RYYHUR�
O
XOWLPD�YHUVLRQH�GHOOH�OLEUHULH��VRIWZDUH���UHVD��GLVSRQLELOH��VXOOD�
SLDWWDIRUPD��XWLOL]]DWD���GDO���0LQLVWHUR���GHOOD���VDOXWH���SHU���OD�
SXEEOLFD]LRQH�GHO�FRGLFH��VRUJHQWH��GHO��SDFFKHWWR��GL��VYLOXSSR��SHU�
DSSOLFD]LRQL�¤���
����J��DOO
DUW������LO�FRPPD����H
�FRVL
�PRGLILFDWR���
������£����,�YHULILFDWRUL�GHYRQR�HVVHUH�DSSRVLWDPHQWH�DXWRUL]]DWL�GDO�
WLWRODUH�GHO�WUDWWDPHQWR��DL�VHQVL�GHJOL�DUWLFROL����H������SDUDJUDIR�
���GHO�UHJRODPHQWR��8(��Q�������������H����TXDWHUGHFLHV��GHO��GHFUHWR�
OHJLVODWLYR����JLXJQR�������Q�������H�GHYRQR�ULFHYHUH��OH��QHFHVVDULH�
LVWUX]LRQL�LQ�PHULWR�DO�WUDWWDPHQWR�GHL�GDWL��FRQQHVVH��DOO
DWWLYLWD
�
GL��YHULILFD���FRQ��SDUWLFRODUH��ULIHULPHQWR��DOOD��SRVVLELOLWD
���GL�
XWLOL]]DUH��DL�VHQVL�GHOO
DUW��������FRPPL����ELV�����WHU�����TXDWHU��
��TXLQTXLHV�H���VHSWLHV�OH�GLYHUVH�PRGDOLWD
�GL�YHULILFD�UHODWLYH��DO�
SRVVHVVR�GL�VSHFLILFKH�WLSRORJLH�GL��FHUWLILFD]LRQH��YHUGH��&29,'�����
HVFOXVLYDPHQWH��QHL��FDVL��LQ��FXL��OD��IUXL]LRQH��GL���VHUYL]L����OR�
VYROJLPHQWR�GL�DWWLYLWD
��JOL�VSRVWDPHQWL���O
DFFHVVR��DL��OXRJKL��GL�
ODYRUR�H�OR�VYROJLPHQWR�GHOOD�GLGDWWLFD�LQ�SUHVHQ]D�VLDQR��FRQVHQWLWL�
GDOOD��YLJHQWH��OHJLVOD]LRQH��DL���VRJJHWWL���PXQLWL���GHOOH���VWHVVH�
FHUWLILFD]LRQL��1HO�FRQWHVWR�ODYRUDWLYR��UHVWD�VDOYR�TXDQWR��SUHYLVWR�
GDJOL�DUWLFROL����GHO�UHJRODPHQWR��8(������������H�������GHO��GHFUHWR�
OHJLVODWLYR����JLXJQR�������Q������¤��
����K��OD�UXEULFD�GHOO
DUW�����ELV��H
�FRVL
�PRGLILFDWD���
������£0RGDOLWD
�GL�YHULILFD�GHO�ULVSHWWR�GHOO
REEOLJR�YDFFLQDOH��GHL�
ODYRUDWRUL�VXERUGLQDWL�GL�FXL�DJOL�DUWLFROL���ELV�H���WHU��FRPPD����H�
��ELV��GHO�GHFUHWR�OHJJH����DSULOH�������Q����¤���
����L��DOO
DUW�����ELV��FRPPD����OHWWHUD�D���GRSR�OH�SDUROH�£DOO
DUW��
��WHU��FRPPD����OHWWHUD�D�¤��VRQR�DJJLXQWH�OH�VHJXHQWL���
������£H�FRPPD���ELV¤���
����O��DOO
DUW�����WHU��FRPPD����OH�SDUROH��£LVWLWX]LRQH��VFRODVWLFD¤�
VRQR�VRVWLWXLWH�GDOOD�SDUROD���
������£VWUXWWXUD¤���
����P��DOO
DUW�����VH[LHV��GRSR�LO�FRPPD���H
��DJJLXQWR��LO��VHJXHQWH�
FRPPD���
������£��ELV��3HU�OH�ILQDOLWD
�GL�FXL�DOO
DUW����WHU��FRPPD���ELV�GHO�



��������������� 


�$772�&203/(72�




KWWSV���ZZZ�JD]]HWWDXIÀFLDOH�LW�DWWR�VWDPSD�VHULHBJHQHUDOH�RULJLQDULR ���

GHFUHWR�OHJJH�Q�����GHO�������JOL�LVWLWXWL�XQLYHUVLWDUL�VRQR�WLWRODUL�
GHO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�UDFFROWL�WUDPLWH�OD��IXQ]LRQDOLWD
�
GHVFULWWD��QHOO
DOOHJDWR��1���DO��SUHVHQWH��GHFUHWR���RYYHUR��FRQ��OH�
PRGDOLWD
�GL�FXL�DOO
DUW�����VHSWLHV��FRPPD���¤���
����Q��GRSR�O
DUW�����VH[LHV��VRQR�DJJLXQWL�L�VHJXHQWL���
������£$UW�����VHSWLHV���0RGDOLWD
�GL�YHULILFD�GHOO
REEOLJR�YDFFLQDOH�
GHO�SHUVRQDOH�XQLYHUVLWDULR�SHU�OH�ILQDOLWD
�GL�FXL��DOO
DUW�����WHU��
FRPPD���ELV��GHO�GHFUHWR�OHJJH�Q�����GHO�����������������$O��ILQH��GL�
DVVLFXUDUH�LO��SLX
��HIILFDFH��HG��HIILFLHQWH��SURFHVVR��GL��YHULILFD�
GHOO
DGHPSLPHQWR�GHOO
REEOLJR��YDFFLQDOH��SHU��OH��ILQDOLWD
��GL��FXL�
DOO
DUW����WHU��FRPPD����ELV���GHO��GHFUHWR�OHJJH��Q�������GHO��������
VSHFLILFDWR�LQ�SUHPHVVD��LO�0LQLVWHUR��GHOOD��VDOXWH��UHQGH��DOWUHVL
�
GLVSRQLELOH�DJOL�XIILFL�GHOOH�XQLYHUVLWD
��VSHFLILFKH��IXQ]LRQDOLWD
��
GHVFULWWH�QHOO
DOOHJDWR�1��DO�SUHVHQWH�GHFUHWR�FKH��VXOOD�EDVH��GHOOH�
LQIRUPD]LRQL��WUDWWDWH��QHOO
DPELWR��GHOOD��31�'*&���FRQVHQWRQR���XQD�
YHULILFD��DXWRPDWL]]DWD��GHO��ULVSHWWR��GHOO
REEOLJR��YDFFLQDOH���GHO�
SHUVRQDOH�LQ�VHUYL]LR�SUHVVR�OD�VLQJROD�XQLYHUVLWD
���DWWUDYHUVR��XQD�
LQWHURSHUDELOLWD
�DSSOLFDWLYD��LQ�PRGDOLWD
�DVLQFURQD��WUD�L��VLVWHPL�
LQIRUPDWLYL�GL�JHVWLRQH�GHO�SHUVRQDOH�GHOOH�XQLYHUVLWD
�H�OD��31�'*&��
/H�IXQ]LRQDOLWD
�GL�YHULILFD�VRQR�DWWLYDWH��SUHYLD��DXWRUL]]D]LRQH��H�
DFFUHGLWDPHQWR��VXOOD�EDVH�GL�DSSRVLWD�FRQYHQ]LRQH�FRQ��LO��0LQLVWHUR�
GHOOD�VDOXWH���
���������/H�IXQ]LRQDOLWD
�GL�FXL�DO�FRPPD����LQ�VHGH�GL��YHULILFD��GD�
SDUWH�GHOOH�XQLYHUVLWD
��VHJQDODQR��DOWUHVL
��OH�HYHQWXDOL�YDULD]LRQL�
GHOOR��VWDWR��YDFFLQDOH��GHO��SHUVRQDOH��GLSHQGHQWH���ULVSHWWR���DOOD�
SUHFHGHQWH�LQWHUURJD]LRQH��,Q�RJQL�FDVR��QRQ�VRQR��UHVH��GLVSRQLELOL��
DOO
DWWR�GHOOD��YHULILFD��GHO��ULVSHWWR��GHOO
REEOLJR��YDFFLQDOH���OH�
XOWHULRUL�LQIRUPD]LRQL�FRQVHUYDWH��R�FRPXQTXH��WUDWWDWH���QHOO
DPELWR�
GHOOD�3LDWWDIRUPD�QD]LRQDOH�'*&���
���������1HOOH�PRUH�GHOO
DJJLRUQDPHQWR��GHOOH��LQIRUPD]LRQL��WUDWWDWH�
QHOO
DPELWR�GHOOD�SLDWWDIRUPD�QD]LRQDOH�'*&��LO�SHUVRQDOH�LQWHUHVVDWR�
SXR
�FRPXQTXH�FRPSURYDUH�LO�ULVSHWWR�GHOO
REEOLJR�YDFFLQDOH��PHGLDQWH�
L��GRFXPHQWL��ULODVFLDWL���LQ��IRUPDWR��FDUWDFHR��R��GLJLWDOH���GDOOH�
VWUXWWXUH�VDQLWDULH�SXEEOLFKH�H�SULYDWH��GDOOH�IDUPDFLH���GDL��PHGLFL�
GL�PHGLFLQD�JHQHUDOH�H�GDL�SHGLDWUL�GL�OLEHUD��VFHOWD��FKH��DWWHVWDQR�
WDOH�FLUFRVWDQ]D���
������$UW�����RFWLHV���0RGDOLWD
�GL�YHULILFD��GHOO
REEOLJR��YDFFLQDOH�
GL�FXL�DOO
DUW����TXDWHU�GHO�GHFUHWR�OHJJH�Q�����GHO���������������$O�
ILQH�GL��DVVLFXUDUH��LO��SLX
��HIILFDFH��HG��HIILFLHQWH��SURFHVVR��GL�
YHULILFD�GHOO
DGHPSLPHQWR��GHOO
REEOLJR��YDFFLQDOH��GL��FXL��DOO
DUW��
��TXDWHU�GHO�GHFUHWR�OHJJH�Q�����GHO�������VSHFLILFDWR��LQ��SUHPHVVD��
LO�0LQLVWHUR�GHOOD�VDOXWH�DFTXLVLVFH�JLRUQDOPHQWH�GDO�6LVWHPD�76��JOL�
HOHQFKL�GHL�VRJJHWWL�DVVLVWLWL�GDO�6HUYL]LR�VDQLWDULR��QD]LRQDOH���DL�
TXDOL�VL�DSSOLFD�LO�SUHGHWWR�REEOLJR��UHODWLYDPHQWH�DL�VROL�DVVLVWLWL�
FRQ�HWD
�PDJJLRUH�R�XJXDOH�D�FLQTXDQWD�DQQL���
���������,O�0LQLVWHUR�GHOOD�VDOXWH��DFTXLVLWL�JOL�HOHQFKL�GL��FXL��DO�
FRPPD����XWLOL]]DQGR�OH�LQIRUPD]LRQL�SUHVHQWL�QHOOD�31�'*&�H��FRQ��OH�
PRGDOLWD
�VSHFLILFDWH�QHOO
DOOHJDWR�2�DO�SUHVHQWH�GHFUHWR��LQGLYLGXD��
L�VRJJHWWL�SHU�FXL�QRQ��ULVXOWDQR��YDFFLQD]LRQL��DQWL�6$56�&R9����QHL�
WHUPLQL��SUHYLVWL���GLIIHULPHQWL��GHOOH��PHGHVLPH��SHU��LQIH]LRQL��GD�
6$56�&R9����QH
�HVHQ]LRQL�GDOOH�SUHGHWWH�YDFFLQD]LRQL���
���������$L�ILQL�GHOO
LUURJD]LRQH�GHOOD�VDQ]LRQH�SHFXQLDULD�GL�FXL�DO�
FRPPD�����GHOO
DUW�����VH[LHV��GHO��GHFUHWR�OHJJH��Q�������GHO��������
VSHFLILFDWR�LQ�SUHPHVVD��LO�0LQLVWHUR�GHOOD�VDOXWH�UHQGH��GLVSRQLELOL�
SHULRGLFDPHQWH��DOO
$JHQ]LD��GHOOH��HQWUDWH�����5LVFRVVLRQH���VHFRQGR�
TXDQWR�VSHFLILFDWR�QHOO
DOOHJDWR�2�DO�SUHVHQWH�GHFUHWR���JOL��HOHQFKL�
GHL�VRJJHWWL��LQDGHPSLHQWL��DOO
REEOLJR��YDFFLQDOH��GL��FXL��DOO
DUW��
��TXDWHU�GHO�PHGHVLPR�GHFUHWR�OHJJH���LQGLYLGXDWL��FRQ��OH��PRGDOLWD
�
LQGLFDWH�QHO�SUHFHGHQWH�FRPPD���
���������$L�PHGHVLPL�ILQL��LO�0LQLVWHUR�GHOOD�VDOXWH�UHQGH��DOWUHVL
��
GLVSRQLELOL�DOO
$JHQ]LD�GHOOH��HQWUDWH�����5LVFRVVLRQH���JOL��HOHQFKL�
GHJOL�LQDGHPSLHQWL�DJOL�REEOLJKL�YDFFLQDOL�GL�FXL��DJOL��DUWLFROL�����
��ELV�H���WHU�GHO��GHFUHWR�OHJJH��Q�������GHO���������VSHFLILFDWR��LQ�
SUHPHVVD����DFTXLVLWL���GDL���VRJJHWWL���GHSXWDWL����DOOD����YHULILFD�
GHOO
RVVHUYDQ]D�GHJOL�VWHVVL��FRQ�OH�PRGDOLWD
�LQGLFDWH�QHOO
DOOHJDWR�
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2�DO�SUHVHQWH�GHFUHWR���
���������,O�0LQLVWHUR�GHOOD��VDOXWH���LQ��TXDOLWD
��GL��WLWRODUH��GHO�
WUDWWDPHQWR��GHL��GDWL��DL��ILQL��GHOO
LUURJD]LRQH���GHOOD���VDQ]LRQH�
SHFXQLDULD��GHVLJQD��O
$JHQ]LD��GHOOH��HQWUDWH�����5LVFRVVLRQH��TXDOH�
UHVSRQVDELOH�GHO�WUDWWDPHQWR�GHL�PHGHVLPL�GDWL���
���������/
$JHQ]LD�GHOOH�HQWUDWH���5LVFRVVLRQH�FRPXQLFD�DO��0LQLVWHUR�
GHOOD�VDOXWH��FRQ�OH�PRGDOLWD
�LQGLFDWH�QHOO
DOOHJDWR�2��DO��SUHVHQWH�
GHFUHWR��L�VRJJHWWL�ULFRPSUHVL�QHJOL�HOHQFKL�GL�FXL�DO��FRPPD�����GHL�
TXDOL���QHOO
$QDJUDIH��WULEXWDULD���QRQ��ULVXOWD��OD��UHVLGHQ]D���QHO�
WHUULWRULR�GHOOR�6WDWR��QRQFKH
�TXHOOL��GL�FXL�DO�PHGHVLPR�FRPPD����H�
DO�VXFFHVVLYR�FRPPD����SHU�L�TXDOL�QRQ�H
�VWDWR�SRVVLELOH�SUHGLVSRUUH�
H�LQYLDUH�OD�FRPXQLFD]LRQH�GL�DYYLR�GHO��SURFHGLPHQWR��VDQ]LRQDWRULR��
VSHFLILFDQGRQH�LO�PRWLYR���
����������/H��D]LHQGH��VDQLWDULH��ORFDOL��FRPSHWHQWL��SHU��WHUULWRULR�
DGRWWDQR�PLVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�LGRQHH�DG�DVVLFXUDUH�FKH��OH�
FRPXQLFD]LRQL�GL�FXL�DOO
DUW����VH[LHV��FRPPD����GHO�GHFUHWR�OHJJH�Q��
����GHO��������VLDQR��HIIHWWXDWH��FRQ��PRGDOLWD
��WDOL��GD��JDUDQWLUH�
O
LQWHJULWD
�H�OD�ULVHUYDWH]]D�GHL�GDWL�DQFKH��UHODWLYL��DOOD��VDOXWH�
LYL�FRQWHQXWL���
����������,��VRJJHWWL���GHVWLQDWDUL���GHOO
DYYLR���GHO���SURFHGLPHQWR�
VDQ]LRQDWRULR�GL�FXL�DOO
DUW����VH[LHV�GHO�GHFUHWR�OHJJH��Q�������GHO�
�������GDQQR���QRWL]LD����DOO
$JHQ]LD����GHOOH����HQWUDWH�5LVFRVVLRQH�
GHOO
DYYHQXWD�SUHVHQWD]LRQH�GHOOD�FRPXQLFD]LRQH�DOO
D]LHQGD�VDQLWDULD�
ORFDOH�FRPSHWHQWH�SHU�WHUULWRULR�GL�FXL�DOO
DUW����VH[LHV���FRPPD�����
GHO��GHFUHWR�OHJJH��Q�������GHO��������FRQ��OH���PRGDOLWD
���LQGLFDWH�
QHOO
DOOHJDWR�2�DO�SUHVHQWH�GHFUHWR�QHO��ULVSHWWR��GHO��SULQFLSLR��GL�
PLQLPL]]D]LRQH�GHL�GDWL�GL�FXL�DOO
DUW�����SDUDJUDIR�����OHWWHUD��F���
GHO�UHJRODPHQWR��8(�����������FLWDWR�LQ�SUHPHVVD���
����������/
$]LHQGD��VDQLWDULD��ORFDOH��FRPSHWHQWH���SHU���WHUULWRULR�
FRPXQLFD�WHOHPDWLFDPHQWH��DOO
$JHQ]LD��GHOOH��HQWUDWH�����5LVFRVVLRQH�
O
HYHQWXDOH��DWWHVWD]LRQH��UHODWLYD��DOO
LQVXVVLVWHQ]D���GHOO
REEOLJR�
YDFFLQDOH��R��DOO
LPSRVVLELOLWD
��GL��DGHPSLHUYL���FRQ��OH��PRGDOLWD
�
LQGLFDWH�QHOO
DOOHJDWR�2�DO�SUHVHQWH��GHFUHWR���/D��SUHGHWWD��$JHQ]LD�
FRPXQLFD�DO�0LQLVWHUR�GHOOD�VDOXWH�O
HOHQFR�GHL�VRJJHWWL�SHU�L��TXDOL�
QRQ�H
�VWDWR�SURGRWWR��O
DYYLVR��GL��DGGHELWR��GDQGR��HYLGHQ]D��GHOOD�
VSHFLILFD�PRWLYD]LRQH�FRQ�OH�PRGDOLWD
�LQGLFDWH��QHOO
DOOHJDWR��2��DO�
SUHVHQWH���GHFUHWR����/D���SUHGHWWD���DWWHVWD]LRQH���GHYH����LQGLFDUH�
HVFOXVLYDPHQWH����O
LQVXVVLVWHQ]D����GHOO
REEOLJR�����YDFFLQDOH�����R�
O
LPSRVVLELOLWD
�GL�DGHPSLHUYL�VHQ]D�FRQWHQHUH�LQIRUPD]LRQL�LGRQHH��D�
ULYHODUH�OR�VWDWR�GL�VDOXWH�GHOO
LQWHUHVVDWR�¤��

�������������������������������$UW�����
��
�������������������$JJLRUQDPHQWR�DOOHJDWL�WHFQLFL��
��
�����*OL�DOOHJDWL�%��&��*��+��,��/��0��1��H��2��DO��SUHVHQWH��GHFUHWR�
LQWHJUDQR�H�VRVWLWXLVFRQR�L�FRUULVSRQGHQWL�DOOHJDWL�GHO��GHFUHWR��GHO�
3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL����JLXJQR��������

�������������������������������$UW�����
��
������������������������&RSHUWXUD�ILQDQ]LDULD��
��
�����'DOO
DWWXD]LRQH�GHO�SUHVHQWH�GHFUHWR�QRQ�GHYRQR�GHULYDUH�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���ILQDQ]LDULH��H��VWUXPHQWDOL��GLVSRQLELOL��D�
OHJLVOD]LRQH�YLJHQWH���
�����7XWWH�OH�DWWLYLWD
��UHODWLYH��DJOL��VYLOXSSL��WHFQRORJLFL��GHOOD�
3LDWWDIRUPD�QD]LRQDOH�'*&�VRQR�VRVWHQXWH��QHOO
DPELWR��GHOOD��YLJHQWH�
FRQYHQ]LRQH�IUD��LO��'LSDUWLPHQWR��GHOOD��5DJLRQHULD��JHQHUDOH��GHOOR�
6WDWR��O
$JHQ]LD�GHOOH�HQWUDWH�H�6RJHL�6�S�D���GHO����GLFHPEUH������H�
GHL�UHODWLYL�DFFRUGL�FRQYHQ]LRQDOL�DWWXDWLYL���
��,O�SUHVHQWH��GHFUHWR��H
��WUDVPHVVR��DJOL��RUJDQL��GL��FRQWUROOR��H�
SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD��LWDOLDQD��H��KD�
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HIILFDFLD�GDOOD�GDWD�GHOOD�SUHGHWWD�SXEEOLFD]LRQH���
����5RPD����PDU]R�������
��
����������������������������,O�3UHVLGHQWH��
���������������������GHO�&RQVLJOLR�GHL�PLQLVWUL��
�������������������������������'UDJKL��
��
����������������������,O�0LQLVWUR�GHOOD�VDOXWH��
������������������������������6SHUDQ]D��
��
�����������������������������,O�0LQLVWUR��
��������������������SHU�O
LQQRYD]LRQH�WHFQRORJLFD��
����������������������H�OD�WUDQVL]LRQH�GLJLWDOH��
��������������������������������&RODR��
��
����������������������,O�0LQLVWUR�GHOO
HFRQRPLD��
���������������������������H�GHOOH�ILQDQ]H��
�������������������������������)UDQFR��
��

5HJLVWUDWR�DOOD�&RUWH�GHL�FRQWL�LO���PDU]R�������
8IILFLR�GL�FRQWUROOR�VXJOL�DWWL�GHOOD�3UHVLGHQ]D�GHO��&RQVLJOLR���GHO�
0LQLVWHUR�GHOOD��JLXVWL]LD��H��GHO��0LQLVWHUR��GHJOL��DIIDUL��HVWHUL��
UHJLVWUD]LRQH�Q�������
��
�������������������������������BBBBBBB��
��
$YYHUWHQ]D���
����*OL��DOOHJDWL��DO��VXGGHWWR��GHFUHWR��VRQR��SXEEOLFDWL��VXO��VLWR�
LVWLWX]LRQDOH�GHO��0LQLVWHUR��GHOOD��VDOXWH��DO��VHJXHQWH��LQGLUL]]R��
KWWSV���ZZZ�VDOXWH�JRY�LW���
��


