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7HVWR�GHO��GHFUHWR�OHJJH������QRYHPEUH���������Q���������LQ��*D]]HWWD�

8IILFLDOH���6HULH�JHQHUDOH���Q������GHO����QRYHPEUH��������FRRUGLQDWR�

FRQ�OD�OHJJH�GL�FRQYHUVLRQH����JHQQDLR�������Q�����LQ��TXHVWD��VWHVVD�

*D]]HWWD�8IILFLDOH�DOOD�SDJ�������UHFDQWH���£0LVXUH��XUJHQWL��SHU��LO�

FRQWHQLPHQWR�GHOO
HSLGHPLD��GD��&29,'�����H��SHU��OR��VYROJLPHQWR��LQ�

VLFXUH]]D�GHOOH�DWWLYLWD
�HFRQRPLFKH�H�VRFLDOL�¤�����$��������

�*8�Q����GHO�����������
¬

�9LJHQWH�DO�������������

¬
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$YYHUWHQ]D���

����,O�WHVWR�FRRUGLQDWR�TXL�SXEEOLFDWR�H
�VWDWR�UHGDWWR�GDO�0LQLVWHUR�

GHOOD�JLXVWL]LD�DL�VHQVL�GHOO
DUWLFROR�����FRPPD����GHO��WHVWR��XQLFR�

GHOOH�GLVSRVL]LRQL�VXOOD�SURPXOJD]LRQH�GHOOH��OHJJL���VXOO
HPDQD]LRQH�

GHL�GHFUHWL�GHO�3UHVLGHQWH�GHOOD��5HSXEEOLFD��H��VXOOH��SXEEOLFD]LRQL�

XIILFLDOL�GHOOD�5HSXEEOLFD�LWDOLDQD��DSSURYDWR�FRQ�'�3�5�����GLFHPEUH�

������Q��������QRQFKH
�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�PRGLILFDWH�R�ULFKLDPDWH�QHO�

GHFUHWR���WUDVFULWWH��QHOOH��QRWH���5HVWDQR��LQYDULDWL��LO��YDORUH��H�

O
HIILFDFLD�GHJOL�DWWL�OHJLVODWLYL�TXL�ULSRUWDWL���

����/H�PRGLILFKH�DSSRUWDWH�GDOOD�OHJJH�GL�FRQYHUVLRQH��VRQR��VWDPSDWH�

FRQ�FDUDWWHUL�FRUVLYL���

����7DOL�PRGLILFKH�VRQR�ULSRUWDWH�LQ�YLGHR�WUD�L�VHJQL�������������

����$�QRUPD�GHOO
DUW������FRPPD����GHOOD�OHJJH����DJRVWR�������Q������

�'LVFLSOLQD�GHOO
DWWLYLWD
�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���

��

�������������������������������$UW�����

��

�������������������������2EEOLJKL�YDFFLQDOL��

��

������$O��GHFUHWR�OHJJH������DSULOH���������Q��������FRQYHUWLWR���FRQ�

PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������VRQR��DSSRUWDWH��OH�

VHJXHQWL�PRGLILFD]LRQL���

����D��GRSR�O
DUWLFROR���ELV�H
�LQVHULWR�LO�VHJXHQWH���

������£$UW�����WHU���$GHPSLPHQWR��GHOO
REEOLJR���YDFFLQDOH������������

/
DGHPSLPHQWR�GHOO
REEOLJR��YDFFLQDOH��SUHYLVWR��SHU��OD��SUHYHQ]LRQH�

GHOO
LQIH]LRQH�GD�6$56�&R9���FRPSUHQGH�LO�FLFOR�YDFFLQDOH�SULPDULR�H��

D�IDU�GDWD�GDO����GLFHPEUH�������OD�VRPPLQLVWUD]LRQH�GHOOD�VXFFHVVLYD�

GRVH�GL�ULFKLDPR��GD�HIIHWWXDUVL�QHO�ULVSHWWR�GHOOH�LQGLFD]LRQL�H�GHL�

WHUPLQL�SUHYLVWL�FRQ�FLUFRODUH�GHO�0LQLVWHUR�GHOOD�VDOXWH�¤���

����E��O
DUWLFROR���H
�VRVWLWXLWR�GDO�VHJXHQWH���

������£$UW�����2EEOLJKL�YDFFLQDOL�SHU�JOL��HVHUFHQWL��OH��SURIHVVLRQL�

VDQLWDULH�H�JOL�RSHUDWRUL�GL�LQWHUHVVH�VDQLWDULR���������$O��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���LQ�

DWWXD]LRQH�GHO�SLDQR�GL�FXL�DOO
DUWLFROR����FRPPD������GHOOD�OHJJH����

GLFHPEUH�������Q�������JOL�HVHUFHQWL�OH�SURIHVVLRQL�VDQLWDULH��H��JOL�
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RSHUDWRUL�GL�LQWHUHVVH�VDQLWDULR�GL��FXL��DOO
DUWLFROR������FRPPD�����

GHOOD��OHJJH������IHEEUDLR����������Q����������SHU���OD���SUHYHQ]LRQH�

GHOO
LQIH]LRQH��GD��6$56�&R9����VRQR���REEOLJDWL���D���VRWWRSRUVL���D�

YDFFLQD]LRQH�JUDWXLWD��FRPSUHQVLYD��D�IDU�GDWD�GDO����GLFHPEUH��������

GHOOD�VRPPLQLVWUD]LRQH�GHOOD�GRVH�GL��ULFKLDPR��VXFFHVVLYD��DO��FLFOR�

YDFFLQDOH�SULPDULR��QHO�ULVSHWWR��GHOOH��LQGLFD]LRQL��H��GHL��WHUPLQL�

SUHYLVWL�FRQ�FLUFRODUH�GHO�0LQLVWHUR�GHOOD��VDOXWH���/D��YDFFLQD]LRQH�

FRVWLWXLVFH�UHTXLVLWR�HVVHQ]LDOH�SHU�O
HVHUFL]LR�GHOOD�SURIHVVLRQH��H�

SHU��OR��VYROJLPHQWR��GHOOH��SUHVWD]LRQL��ODYRUDWLYH���GHL���VRJJHWWL�

REEOLJDWL��/D�YDFFLQD]LRQH�H
��VRPPLQLVWUDWD��DOWUHVL
��QHO��ULVSHWWR�

GHOOH�LQGLFD]LRQL�IRUQLWH�GDOOH�UHJLRQL�H�GDOOH�SURYLQFH�DXWRQRPH��GL�

7UHQWR�H�GL�%RO]DQR�LQ��FRQIRUPLWD
��DOOH��SUHYLVLRQL��FRQWHQXWH��QHO�

SLDQR�GL�FXL�DO�SULPR�SHULRGR���

������ELV��/
REEOLJR�GL�FXL�DO�FRPPD���H
�HVWHVR��D�GHFRUUHUH�GDO�����

IHEEUDLR�������DQFKH�DJOL�VWXGHQWL��GHL��FRUVL��GL��ODXUHD��LPSHJQDWL�

QHOOR�VYROJLPHQWR��GHL��WLURFLQL��SUDWLFR�YDOXWDWLYL��ILQDOL]]DWL��DO�

FRQVHJXLPHQWR��GHOO
DELOLWD]LRQH��DOO
HVHUFL]LR���GHOOH���SURIHVVLRQL�

VDQLWDULH���/D��YLROD]LRQH��GHOO
REEOLJR��GL��FXL��DO��SULPR��SHULRGR�

GHWHUPLQD�O
LPSRVVLELOLWD
�GL�DFFHGHUH�DOOH�VWUXWWXUH�RYH�VL�VYROJRQR�

L�WLURFLQL�SUDWLFR�YDOXWDWLYL��,�UHVSRQVDELOL�GHOOH�VWUXWWXUH�GL��FXL�

DO�VHFRQGR��SHULRGR��VRQR��WHQXWL��D��YHULILFDUH��LO��ULVSHWWR��GHOOH�

GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�FRPPD�VHFRQGR��PRGDOLWD
��D��FDPSLRQH�

LQGLYLGXDWH�GDOOH�LVWLWX]LRQL�GL�DSSDUWHQHQ]D�����

���������6ROR�LQ��FDVR��GL��DFFHUWDWR��SHULFROR��SHU��OD��VDOXWH���LQ�

UHOD]LRQH�D�VSHFLILFKH��FRQGL]LRQL��FOLQLFKH��GRFXPHQWDWH���DWWHVWDWH�

��GDO�SURSULR�PHGLFR�FXUDQWH�GL�PHGLFLQD�JHQHUDOH�RYYHUR��GDO��PHGLFR�

YDFFLQDWRUH����QHO��ULVSHWWR��GHOOH��FLUFRODUL��GHO��0LQLVWHUR��GHOOD�

VDOXWH�LQ�PDWHULD�GL�HVHQ]LRQH�GDOOD��YDFFLQD]LRQH��DQWL��6$56�&R9����

QRQ�VXVVLVWH�O
REEOLJR�GL�FXL�DO��FRPPD�����H��OD��YDFFLQD]LRQH��SXR
�

HVVHUH�RPHVVD�R�GLIIHULWD���

���������*OL�2UGLQL�GHJOL�HVHUFHQWL�OH�SURIHVVLRQL�VDQLWDULH��SHU��LO�

WUDPLWH�GHOOH��ULVSHWWLYH��)HGHUD]LRQL��QD]LRQDOL���FKH��D��WDO��ILQH�

RSHUDQR��LQ��TXDOLWD
��GL��UHVSRQVDELOL��GHO��WUDWWDPHQWR��GHL���GDWL�

SHUVRQDOL��DYYDOHQGRVL��GHOOD��3LDWWDIRUPD��QD]LRQDOH��GLJLWDO��JUHHQ�

FHUWLILFDWH��3LDWWDIRUPD�QD]LRQDOH�'*&���HVHJXRQR��LPPHGLDWDPHQWH��OD�

YHULILFD��DXWRPDWL]]DWD��GHO��SRVVHVVR��GHOOH��FHUWLILFD]LRQL���YHUGL�

&29,'�����FRPSURYDQWL��OR��VWDWR��GL���DYYHQXWD���YDFFLQD]LRQH���DQWL�

6$56�&R9�����VHFRQGR��OH��PRGDOLWD
��GHILQLWH��FRQ��LO��GHFUHWR���GHO�

3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GL�FXL��DOO
DUWLFROR������FRPPD�

�����GHO��GHFUHWR�OHJJH������DSULOH���������Q��������FRQYHUWLWR���FRQ�

PRGLILFD]LRQL��GDOOD�OHJJH�����JLXJQR���������Q��������4XDORUD��GDOOD�

3LDWWDIRUPD���QD]LRQDOH�'*&���QRQ���ULVXOWL���O
HIIHWWXD]LRQH���GHOOD�

YDFFLQD]LRQH�DQWL�6$56�&R9����DQFKH��FRQ��ULIHULPHQWR��DOOD��GRVH��GL�

ULFKLDPR�VXFFHVVLYD�DO��FLFOR��YDFFLQDOH��SULPDULR���QHOOH��PRGDOLWD
�

VWDELOLWH�QHOOD�FLUFRODUH�GL�FXL�DO�FRPPD�����O
2UGLQH��SURIHVVLRQDOH�

WHUULWRULDOPHQWH�FRPSHWHQWH�LQYLWD�O
LQWHUHVVDWR�D�SURGXUUH�����HQWUR�

FLQTXH��JLRUQL��GDOOD��ULFH]LRQH��GHOO
LQYLWR�����OD���GRFXPHQWD]LRQH�

FRPSURYDQWH�O
HIIHWWXD]LRQH�GHOOD�YDFFLQD]LRQH�RSSXUH��O
DWWHVWD]LRQH�

UHODWLYD�DOO
RPLVVLRQH�R�DO�GLIIHULPHQWR�GHOOD�VWHVVD��DL��VHQVL��GHO�

FRPPD����RYYHUR�OD�SUHVHQWD]LRQH�GHOOD�ULFKLHVWD�GL�YDFFLQD]LRQH���GD�

HVHJXLUVL�HQWUR��XQ��WHUPLQH��QRQ��VXSHULRUH��D��YHQWL��JLRUQL��GDOOD�

ULFH]LRQH��GHOO
LQYLWR�����RYYHUR���OD���GRFXPHQWD]LRQH���FRPSURYDQWH�

O
LQVXVVLVWHQ]D���GHL�SUHVXSSRVWL�SHU�O
REEOLJR�YDFFLQDOH�GL��FXL��DO�

FRPPD����,Q�FDVR�GL�SUHVHQWD]LRQH��GL��GRFXPHQWD]LRQH��DWWHVWDQWH��OD�

ULFKLHVWD��GL���YDFFLQD]LRQH����O
2UGLQH���LQYLWD���O
LQWHUHVVDWR���D�

WUDVPHWWHUH�LPPHGLDWDPHQWH�H�FRPXQTXH��QRQ��ROWUH��WUH��JLRUQL��GDOOD�

VRPPLQLVWUD]LRQH���OD���FHUWLILFD]LRQH�����DWWHVWDQWH���O
DGHPSLPHQWR�

GHOO
REEOLJR�YDFFLQDOH��QRQFKH
�D�VSHFLILFDUH�O
HYHQWXDOH��GDWRUH��GL�

ODYRUR��H���O
LQGLUL]]R���GL���SRVWD���HOHWWURQLFD���FHUWLILFDWD���GL�

TXHVW
XOWLPR�����

���������'HFRUVL�L�WHUPLQL��GL��FXL��DO��FRPPD������TXDORUD��O
2UGLQH�

SURIHVVLRQDOH�DFFHUWL�LO�PDQFDWR�DGHPSLPHQWR�GHOO
REEOLJR��YDFFLQDOH��

DQFKH�FRQ�ULJXDUGR�DOOD�GRVH�GL�ULFKLDPR��QH�GD
�FRPXQLFD]LRQH���DOOD�

)HGHUD]LRQH��QD]LRQDOH���FRPSHWHQWH����DOO
LQWHUHVVDWR����DOO
D]LHQGD�

VDQLWDULD��ORFDOH��FRPSHWHQWH���OLPLWDWDPHQWH��DOOD��SURIHVVLRQH���GL�

IDUPDFLVWD����H��SHU�LO�SHUVRQDOH�FKH�DEELD��XQ��UDSSRUWR��GL��ODYRUR�

GLSHQGHQWH��DQFKH�DO�GDWRUH�GL�ODYRUR����RYH��QRWR�����/
LQRVVHUYDQ]D�

GHJOL�REEOLJKL�GL�FRPXQLFD]LRQH�GL�FXL��DO��SULPR��SHULRGR��GD��SDUWH�

GHJOL�2UGLQL�SURIHVVLRQDOL�YHUVR�OH�)HGHUD]LRQL�QD]LRQDOL��ULOHYD��DL�
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ILQL�H�SHU�JOL�HIIHWWL�GHOO
DUWLFROR���GHO��GHFUHWR��OHJLVODWLYR��GHO�

&DSR�3URYYLVRULR�GHOOR�6WDWR����VHWWHPEUH�������Q����������UDWLILFDWR�

GDOOD��OHJJH������DSULOH���������Q�����������/
DWWR��GL��DFFHUWDPHQWR�

GHOO
LQDGHPSLPHQWR��GHOO
REEOLJR��YDFFLQDOH��H
��DGRWWDWR��GD���SDUWH�

��GHOO
2UGLQH�SURIHVVLRQDOH�WHUULWRULDOPHQWH�FRPSHWHQWH�����DOO
HVLWR�

GHOOH�YHULILFKH�GL�FXL�DO�FRPPD������KD��QDWXUD��GLFKLDUDWLYD��H��QRQ�

GLVFLSOLQDUH�����GHWHUPLQD��O
LPPHGLDWD��VRVSHQVLRQH���GDOO
HVHUFL]LR�

GHOOH��SURIHVVLRQL��VDQLWDULH��HG��H
��DQQRWDWR��QHO��UHODWLYR���$OER�

SURIHVVLRQDOH���

���������/D�VRVSHQVLRQH�GL�FXL�DO��FRPPD�����H
��HIILFDFH��ILQR��DOOD�

FRPXQLFD]LRQH�GD�SDUWH��GHOO
LQWHUHVVDWR����DOO
2UGLQH��SURIHVVLRQDOH�

WHUULWRULDOPHQWH�FRPSHWHQWH����H���SHU��LO��SHUVRQDOH��FKH��DEELD��XQ�

UDSSRUWR�GL��ODYRUR��GLSHQGHQWH���DQFKH��DO��GDWRUH��GL��ODYRUR���GHO�

FRPSOHWDPHQWR�GHO�FLFOR�YDFFLQDOH�SULPDULR�H���SHU��L��SURIHVVLRQLVWL�

FKH���KDQQR���FRPSOHWDWR���LO���FLFOR���YDFFLQDOH���SULPDULR����GHOOD�

VRPPLQLVWUD]LRQH�GHOOD�GRVH�GL��ULFKLDPR��H��FRPXQTXH��QRQ��ROWUH��LO�

WHUPLQH�GL�VHL�PHVL�D�GHFRUUHUH�GDO����GLFHPEUH�������3HU�LO��SHULRGR�

GL�VRVSHQVLRQH�QRQ�VRQR�GRYXWL�OD�UHWULEX]LRQH�QH
�DOWUR��FRPSHQVR��R�

HPROXPHQWR���FRPXQTXH��GHQRPLQDWR���,O��GDWRUH��GL��ODYRUR���YHULILFD�

O
RWWHPSHUDQ]D�DOOD�VRVSHQVLRQH�GLVSRVWD�DL�VHQVL�GHO�FRPPD����H���LQ�

FDVR�GL�RPHVVD�YHULILFD��VL�DSSOLFDQR�OH�VDQ]LRQL�GL�FXL�DOO
DUWLFROR�

��WHU��FRPPD�����

�����������3HU��JOL��HVHUFHQWL��OH��SURIHVVLRQL��VDQLWDULH����FKH��VL�

LVFULYRQR�SHU�OD�SULPD�YROWD�DJOL��DOEL��GHJOL��2UGLQL��SURIHVVLRQDOL�

WHUULWRULDOL�O
DGHPSLPHQWR�GHOO
REEOLJR��YDFFLQDOH��H
��UHTXLVLWR��DL�

ILQL�GHOO
LVFUL]LRQH�ILQR�DOOD�VFDGHQ]D�GHO�WHUPLQH��GL��VHL��PHVL��D�

GHFRUUHUH��GDO������GLFHPEUH�����������$���WDO���ILQH���OD���YHULILFD�

GHOO
DGHPSLPHQWR�GHOO
REEOLJR�YDFFLQDOH�DYYLHQH�FRQ�OD��SUHVHQWD]LRQH�

GHOOD�FHUWLILFD]LRQH�YHUGH�&29,'��������

���������3HU�LO�SHULRGR�LQ�FXL�OD�YDFFLQD]LRQH�GL�FXL�DO�FRPPD�����H
�

RPHVVD�R�GLIIHULWD��LO�GDWRUH�GL�ODYRUR�DGLELVFH�L�VRJJHWWL�GL�FXL�DO�

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�����

���������3HU�LO�PHGHVLPR�SHULRGR�GL��FXL��DO��FRPPD������DO��ILQH��GL�

FRQWHQHUH��LO��ULVFKLR��GL��FRQWDJLR���QHOO
HVHUFL]LR��GHOO
DWWLYLWD
�

OLEHUR�SURIHVVLRQDOH��L�VRJJHWWL�GL�FXL�DO�FRPPD���DGRWWDQR�OH�PLVXUH�

GL�SUHYHQ]LRQH�LJLHQLFR�VDQLWDULH�LQGLFDWH�GDOOR�VSHFLILFR�SURWRFROOR�

GL�VLFXUH]]D�DGRWWDWR�FRQ��GHFUHWR��GHO��0LQLVWUR��GHOOD��VDOXWH���GL�

FRQFHUWR�FRQ��L��0LQLVWUL��GHOOD��JLXVWL]LD��H��GHO��ODYRUR��H��GHOOH�

SROLWLFKH�VRFLDOL��HQWUR�LO����GLFHPEUH��������

���������'DOO
DWWXD]LRQH�GHO�SUHVHQWH�DUWLFROR��QRQ��GHYRQR��GHULYDUH�

QXRYL�R�PDJJLRUL�RQHUL�D�FDULFR�GHOOD�ILQDQ]D�SXEEOLFD���

����������3HU�OD�YHULILFD�GHOO
DGHPSLPHQWR�GHOO
REEOLJR�YDFFLQDOH��GD�

SDUWH�GHJOL�RSHUDWRUL�GL�LQWHUHVVH�VDQLWDULR�GL�FXL�DO��FRPPD������VL�

DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DOO
DUWLFROR���WHU���FRPPL���������H�

��¤��

����F��DOO
DUWLFROR���ELV��VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

���������DO�FRPPD����OH�SDUROH��£DO������GLFHPEUH���������WHUPLQH��GL�

FHVVD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D¤�VRQR�VRSSUHVVH���

���������DO�FRPPD����OH�SDUROH�GD�£FRQ��GHFUHWR��GHO��3UHVLGHQWH��GHO�

&RQVLJOLR¤�D�£GDWL�SHUVRQDOL¤�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��£FRQ�LO�

GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GL�FXL�DOO
DUWLFROR�

���FRPPD�����GHO�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR��FRQ�

PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q����¤���

���������LO�FRPPD���H
�VRVWLWXLWR�GDO�VHJXHQWH��£���3HU��OD��YHULILFD�

GHOO
DGHPSLPHQWR�GHOO
REEOLJR�YDFFLQDOH�GD�SDUWH�GHL�VRJJHWWL�GL��FXL�

DO�FRPPD����VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL��DOO
DUWLFROR����WHU��

FRPPL������H���¤���

���������DO�FRPPD����OH��SDUROH��£/
DFFHVVR��DOOH��VWUXWWXUH��GL��FXL�

DOO
DUWLFROR����ELV���LQFOXVH��OH��VWUXWWXUH��VHPLUHVLGHQ]LDOL��H��OH�

VWUXWWXUH�FKH��D�TXDOVLDVL�WLWROR��RVSLWDQR�SHUVRQH�LQ�VLWXD]LRQH��GL�

IUDJLOLWD
��LQ�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GHO�FRPPD���GHO�SUHVHQWH�

DUWLFROR�QRQFKH
�OD�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GHO��SULPR��SHULRGR�

GHO�FRPPD���GHO�SUHVHQWH�DUWLFROR�VRQR��VDQ]LRQDWL¤��VRQR��VRVWLWXLWH�

GDOOH�VHJXHQWL��£/D�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GHO��SULPR��SHULRGR�

GHO�FRPPD���GHO�SUHVHQWH�DUWLFROR�H
�VDQ]LRQDWD¤���

������ELV��*OL�DWWL�DGRWWDWL��GDOOH��DXWRULWD
��VDQLWDULH��ORFDOL��LQ�

DSSOLFD]LRQH�GHOOD�QRUPDWLYD�YLJHQWH�SULPD�GHOOD�GDWD�GL��HQWUDWD��LQ�
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YLJRUH�GHO�SUHVHQWH�GHFUHWR�UHVWDQR�YDOLGL�ILQR�DOOD��QXRYD��YHULILFD�

HIIHWWXDWD�GDJOL�2UGLQL�SURIHVVLRQDOL�VHFRQGR��OH��PRGDOLWD
��GL��FXL�

DOO
DUWLFROR���GHO�GHFUHWR�OHJJH����DSULOH�������Q��������FRQYHUWLWR��

FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������FRPH�PRGLILFDWR�

GDO�FRPPD���GHO�SUHVHQWH�DUWLFROR�����

�������������������������������$UW�����

��

������������������(VWHQVLRQH�GHOO
REEOLJR�YDFFLQDOH��

��

�����'RSR�O
DUWLFROR���ELV�GHO�GHFUHWR�OHJJH����DSULOH��������Q�������

FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q�������H
�

LQVHULWR�LO�VHJXHQWH���

����£$UW����WHU��2EEOLJR�YDFFLQDOH�SHU�LO�SHUVRQDOH�GHOOD�VFXROD��GHO�

FRPSDUWR�GLIHVD��VLFXUH]]D�H�VRFFRUVR�SXEEOLFR��GHOOD�SROL]LD�ORFDOH��

GHJOL�RUJDQLVPL�GL�FXL�DOOD��OHJJH�����DJRVWR���������Q���������GHOOH�

VWUXWWXUH�GL��FXL��DOO
DUWLFROR����WHU��GHO��GHFUHWR��OHJLVODWLYR�����

GLFHPEUH�������Q������H�GHJOL�,VWLWXWL�SHQLWHQ]LDUL�����������'DO�����

GLFHPEUH�������O
REEOLJR�YDFFLQDOH�SHU�OD�SUHYHQ]LRQH��GHOO
LQIH]LRQH�

GD�6$56�&R9���GL��FXL��DOO
DUWLFROR����WHU���GD��DGHPSLHUVL���SHU��OD�

VRPPLQLVWUD]LRQH�GHOOD�GRVH�GL�ULFKLDPR��HQWUR�L�WHUPLQL�GL�YDOLGLWD
�

GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'����SUHYLVWL�GDOO
DUWLFROR������FRPPD�

���GHO����GHFUHWR�OHJJH������DSULOH���������Q��������FRQYHUWLWR���FRQ�

PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q��������VL�DSSOLFD��DQFKH�

DOOH�VHJXHQWL�FDWHJRULH���

������D��SHUVRQDOH�VFRODVWLFR�GHO�VLVWHPD��QD]LRQDOH��GL��LVWUX]LRQH��

GHOOH�VFXROH�QRQ�SDULWDULH��GHL�VHUYL]L�HGXFDWLYL�SHU��O
LQIDQ]LD��GL�

FXL�DOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������GHL�

FHQWUL��SURYLQFLDOL��SHU��O
LVWUX]LRQH��GHJOL��DGXOWL���GHL���VLVWHPL�

UHJLRQDOL�GL�LVWUX]LRQH�H��IRUPD]LRQH��SURIHVVLRQDOH��H��GHL��VLVWHPL�

UHJLRQDOL�FKH��UHDOL]]DQR��L��SHUFRUVL��GL��LVWUX]LRQH��H��IRUPD]LRQH�

WHFQLFD�VXSHULRUH���

������E��SHUVRQDOH�GHO�FRPSDUWR�GHOOD�GLIHVD���VLFXUH]]D��H��VRFFRUVR�

SXEEOLFR��GHOOD�SROL]LD�ORFDOH��QRQFKH
�GHJOL�RUJDQLVPL�GL��FXL��DJOL�

DUWLFROL������H���GHOOD�OHJJH���DJRVWR�������Q���������H��D�GHFRUUHUH�

GDO����IHEEUDLR�������SHUVRQDOH�GHOO
$JHQ]LD��SHU��OD��F\EHUVLFXUH]]D�

QD]LRQDOH��GL�FXL�DOO
DUWLFROR����GHO�GHFUHWR�OHJJH�����JLXJQR��������

Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR���������Q��

��������

������F��SHUVRQDOH�FKH�VYROJH�D�TXDOVLDVL�WLWROR�OD�SURSULD�DWWLYLWD
�

ODYRUDWLYD�QHOOH�VWUXWWXUH�GL��FXL��DOO
DUWLFROR����WHU��GHO��GHFUHWR�

OHJLVODWLYR����GLFHPEUH�������Q�������DG��HVFOXVLRQH��GL��TXHOOR��FKH�

VYROJH�DWWLYLWD
�ODYRUDWLYD�FRQ��FRQWUDWWL��HVWHUQL���IHUPR��UHVWDQGR�

TXDQWR�SUHYLVWR�GDJOL�DUWLFROL���H���ELV���

������G��SHUVRQDOH�FKH�VYROJH�D�TXDOVLDVL�WLWROR�OD�SURSULD�DWWLYLWD
�

ODYRUDWLYD����DOOH����GLUHWWH�����GLSHQGHQ]H�����GHO�����'LSDUWLPHQWR�

GHOO
DPPLQLVWUD]LRQH��SHQLWHQ]LDULD��R��GHO���'LSDUWLPHQWR���SHU���OD�

JLXVWL]LD��PLQRULOH��H��GL��FRPXQLWD
���DOO
LQWHUQR��GHJOL���LVWLWXWL�

SHQLWHQ]LDUL�SHU�DGXOWL�H�PLQRUL���

��������/D��YDFFLQD]LRQH��FRVWLWXLVFH��UHTXLVLWR��HVVHQ]LDOH��SHU��OR�

VYROJLPHQWR�GHOOH�DWWLYLWD
��ODYRUDWLYH��GHL��VRJJHWWL��REEOLJDWL��DL�

VHQVL�GHO�FRPPD����,�GLULJHQWL��VFRODVWLFL��H��L��UHVSRQVDELOL��GHOOH�

LVWLWX]LRQL�GL�FXL�DO�FRPPD������OHWWHUD��D����L��UHVSRQVDELOL��GHOOH�

VWUXWWXUH�LQ�FXL�SUHVWD�VHUYL]LR�LO�SHUVRQDOH��GL��FXL��DO��FRPPD�����

OHWWHUH�E���F��H�G���DVVLFXUDQR�LO�ULVSHWWR�GHOO
REEOLJR��GL��FXL��DO�

FRPPD����6L�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DOO
DUWLFROR����FRPPL����

H������,�GLUHWWRUL�GHJOL�XIILFL�VFRODVWLFL�UHJLRQDOL�H��OH��DXWRULWD
�

GHJOL�HQWL�ORFDOL�H�UHJLRQDOL�WHUULWRULDOPHQWH�FRPSHWHQWL�YHULILFDQR��

ULVSHWWLYDPHQWH��O
DGHPSLPHQWR��GHO��SUHGHWWR��REEOLJR��YDFFLQDOH��GD�

SDUWH�GHL��GLULJHQWL��VFRODVWLFL��H��GHL��UHVSRQVDELOL��GHOOH��VFXROH�

SDULWDULH�QRQFKH
�GHOOH�DOWUH�LVWLWX]LRQL�GL�FXL�DO�FRPPD�����OHWWHUD�

D���/
DWWLYLWD
�GL�YHULILFD�H�O
DGR]LRQH��GHOO
DWWR��GL��DFFHUWDPHQWR�

VRQR�VYROWH�VHFRQGR�OH�PRGDOLWD
�H�FRQ�JOL�HIIHWWL�GL�FXL�DO�FRPPD����

,Q�FDVR�GL�VRVSHQVLRQH�GHL�GLULJHQWL�VFRODVWLFL���OD��UHJJHQ]D��GHOOH�

LVWLWX]LRQL�VFRODVWLFKH�VWDWDOL�H
�DWWULEXLWD�DG�DOWUR�GLULJHQWH��SHU�

OD�GXUDWD�GHOOD�VRVSHQVLRQH�����

�������,��VRJJHWWL��GL��FXL��DO��FRPPD�����YHULILFDQR��LPPHGLDWDPHQWH�

��O
DGHPSLPHQWR�GHOO
REEOLJR�YDFFLQDOH�GL�FXL�DO�FRPPD�����DFTXLVHQGR�

OH�LQIRUPD]LRQL�QHFHVVDULH�DQFKH�VHFRQGR�OH�PRGDOLWD
�GHILQLWH�FRQ�LO�

GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GL�FXL�DOO
DUWLFROR�
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���FRPPD�����GHO�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR��FRQ�

PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q������1HL�FDVL�LQ�FXL�QRQ�

ULVXOWL�O
HIIHWWXD]LRQH��GHOOD��YDFFLQD]LRQH��DQWL��6$56�&R9����R��OD�

SUHVHQWD]LRQH��GHOOD��ULFKLHVWD��GL��YDFFLQD]LRQH���QHOOH���PRGDOLWD
�

VWDELOLWH�QHOO
DPELWR�GHOOD�FDPSDJQD�YDFFLQDOH�LQ�DWWR��L�VRJJHWWL�GL�

FXL�DO�FRPPD���LQYLWDQR��VHQ]D��LQGXJLR���O
LQWHUHVVDWR��D��SURGXUUH��

HQWUR�FLQTXH�JLRUQL�GDOOD�ULFH]LRQH��GHOO
LQYLWR���OD��GRFXPHQWD]LRQH�

FRPSURYDQWH�O
HIIHWWXD]LRQH�GHOOD�YDFFLQD]LRQH�RSSXUH��O
DWWHVWD]LRQH�

UHODWLYD�DOO
RPLVVLRQH��R��DO��GLIIHULPHQWR��GHOOD��VWHVVD��DL��VHQVL�

GHOO
DUWLFROR����FRPPD����RYYHUR�OD�SUHVHQWD]LRQH�GHOOD�ULFKLHVWD��GL�

YDFFLQD]LRQH�GD�HVHJXLUVL�LQ�XQ�WHUPLQH�QRQ�VXSHULRUH�D�YHQWL��JLRUQL�

GDOOD��ULFH]LRQH��GHOO
LQYLWR����R���FRPXQTXH���O
LQVXVVLVWHQ]D���GHL�

SUHVXSSRVWL�SHU�O
REEOLJR�YDFFLQDOH�GL�FXL�DO�FRPPD������,Q��FDVR��GL�

SUHVHQWD]LRQH��GL���GRFXPHQWD]LRQH���DWWHVWDQWH���OD���ULFKLHVWD���GL�

YDFFLQD]LRQH��L�VRJJHWWL�GL�FXL�DO�FRPPD���LQYLWDQR��O
LQWHUHVVDWR��D�

WUDVPHWWHUH�LPPHGLDWDPHQWH�H�FRPXQTXH��QRQ��ROWUH��WUH��JLRUQL��GDOOD�

VRPPLQLVWUD]LRQH���OD���FHUWLILFD]LRQH�����DWWHVWDQWH���O
DGHPSLPHQWR�

GHOO
REEOLJR�YDFFLQDOH����,Q��FDVR��GL��PDQFDWD��SUHVHQWD]LRQH��GHOOD�

GRFXPHQWD]LRQH�GL�FXL�DO�VHFRQGR�H�WHU]R�SHULRGR�L�VRJJHWWL�GL�FXL�DO�

FRPPD���DFFHUWDQR�O
LQRVVHUYDQ]D�GHOO
REEOLJR�YDFFLQDOH��H��QH��GDQQR�

LPPHGLDWD���FRPXQLFD]LRQH���VFULWWD���DOO
LQWHUHVVDWR����/
DWWR����GL�

DFFHUWDPHQWR�GHOO
LQDGHPSLPHQWR�GHWHUPLQD�O
LPPHGLDWD�VRVSHQVLRQH�GDO�

GLULWWR��GL��VYROJHUH��O
DWWLYLWD
��ODYRUDWLYD����VHQ]D���FRQVHJXHQ]H�

GLVFLSOLQDUL�H�FRQ�GLULWWR�DOOD�FRQVHUYD]LRQH�GHO�UDSSRUWR�GL�ODYRUR��

3HU�LO�SHULRGR�GL�VRVSHQVLRQH��QRQ�VRQR�GRYXWL��OD��UHWULEX]LRQH��QH
�

DOWUR�FRPSHQVR�R�HPROXPHQWR��FRPXQTXH�GHQRPLQDWL��/D��VRVSHQVLRQH��H
�

HIILFDFH�ILQR�DOOD�FRPXQLFD]LRQH�GD�SDUWH�GHOO
LQWHUHVVDWR�DO��GDWRUH�

GL��ODYRUR��GHOO
DYYLR��R��GHO��VXFFHVVLYR��FRPSOHWDPHQWR��GHO��FLFOR�

YDFFLQDOH�SULPDULR�R�GHOOD�VRPPLQLVWUD]LRQH�GHOOD�GRVH�GL�ULFKLDPR��H�

FRPXQTXH�QRQ�ROWUH�LO�WHUPLQH�GL�VHL�PHVL�D�GHFRUUHUH�GDO����GLFHPEUH�

�������

�������,�GLULJHQWL�VFRODVWLFL�H�L�UHVSRQVDELOL�GHOOH��LVWLWX]LRQL��GL�

FXL��DO��FRPPD������OHWWHUD��D����SURYYHGRQR��DOOD��VRVWLWX]LRQH��GHO�

SHUVRQDOH��GRFHQWH�����HGXFDWLYR���HG���DPPLQLVWUDWLYR����WHFQLFR���H�

DXVLOLDULR���VRVSHVR�PHGLDQWH�O
DWWULEX]LRQH��GL��FRQWUDWWL��D��WHPSR�

GHWHUPLQDWR�FKH�VL�ULVROYRQR�GL�GLULWWR�QHO�PRPHQWR�LQ�FXL�L�VRJJHWWL�

VRVWLWXLWL��DYHQGR�DGHPSLXWR�DOO
REEOLJR�YDFFLQDOH���ULDFTXLVWDQR��LO�

GLULWWR���GL���VYROJHUH���O
DWWLYLWD
���ODYRUDWLYD����,O����0LQLVWHUR�

GHOO
LVWUX]LRQH���SHU���O
DQQR���VFRODVWLFR�����������������FRPXQLFD��

PHQVLOPHQWH��DO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�OH�XQLWD
��GL�

SHUVRQDOH�VFRODVWLFR�SULYR�GL�YDFFLQD]LRQH�H�VRVSHVR�GDO��VHUYL]LR��H�

OD�GXUDWD��GHOOD��VRVSHQVLRQH���,O��0LQLVWUR��GHOO
HFRQRPLD��H��GHOOH�

ILQDQ]H��VXOOD�EDVH�GHOO
HVLWR�GHO�PRQLWRUDJJLR�H����SUHYLD��YHULILFD�

WUDPLWH�L�VHUYL]L�GL�ULOHYD]LRQH�GHOOH�SUHVHQ]H�IRUQLWL��GDO��VLVWHPD�

LQIRUPDWLYR�1RL3$����SURYYHGH�DG�HIIHWWXDUH�OH�RFFRUUHQWL��YDULD]LRQL�

GL�ELODQFLR���

��������/R��VYROJLPHQWR��GHOO
DWWLYLWD
��ODYRUDWLYD���LQ���YLROD]LRQH�

GHOO
REEOLJR�YDFFLQDOH�GL�FXL�DO�FRPPD���H
�SXQLWR�FRQ�OD�VDQ]LRQH�GL�

FXL�DO�FRPPD���H�UHVWDQR�IHUPH�OH�FRQVHJXHQ]H�GLVFLSOLQDUL�VHFRQGR��L�

ULVSHWWLYL�RUGLQDPHQWL�GL�DSSDUWHQHQ]D��/H��GLVSRVL]LRQL��GL��FXL��DO�

SULPR��SHULRGR��VL��DSSOLFDQR��DQFKH��LQ��FDVR��GL��HVHUFL]LR���GHOOD�

SURIHVVLRQH�R�GL�VYROJLPHQWR�GHOO
DWWLYLWD
�ODYRUDWLYD�LQ��YLROD]LRQH�

GHJOL�REEOLJKL�YDFFLQDOL�GL�FXL�DJOL�DUWLFROL���H���ELV���

�������/D��YLROD]LRQH��GHOOH��GLVSRVL]LRQL��GL��FXL��DO��FRPPD�����H
�

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�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������

/D�VDQ]LRQH�H
�LUURJDWD�GDO�SUHIHWWR�H�VL�DSSOLFDQR��SHU��TXDQWR��QRQ�

VWDELOLWR�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��FLWDWR��DUWLFROR�����GHO�

GHFUHWR�OHJJH�Q�����GHO������H
�VWDELOLWD�QHO�SDJDPHQWR�GL�XQD��VRPPD�

GD�HXUR�����D�HXUR�������¤����

������������������������������$UW����ELV��

��

�����������������������0LVXUH�SHU�LO�SHUVRQDOH��
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�������������������GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL��

��

������/
DVVHQ]D�GDO�ODYRUR�GHO��SHUVRQDOH���FKH��VYROJH��XQ
DWWLYLWD
�

ODYRUDWLYD��D��WHPSR��LQGHWHUPLQDWR��H��D��WHPSR��GHWHUPLQDWR���GHOOH�

SXEEOLFKH�DPPLQLVWUD]LRQL�GL�FXL�DOO
DUWLFROR����FRPPD����GHO�GHFUHWR�

OHJLVODWLYR����PDU]R���������Q���������SHU��OD��VRPPLQLVWUD]LRQH��GHO�

YDFFLQR�FRQWUR�LO�&29,'����H
�JLXVWLILFDWD��/D�SUHGHWWD��DVVHQ]D��QRQ�

GHWHUPLQD��DOFXQD��GHFXUWD]LRQH��GHO���WUDWWDPHQWR���HFRQRPLFR����QH
�

IRQGDPHQWDOH�QH
�DFFHVVRULR���

�����,O�FRPPD���GHOO
DUWLFROR����GHO�GHFUHWR�OHJJH����PDU]R��������Q��

����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������

H
�DEURJDWR����

&DSR�,,�
,03,(*2�'(//(�&(57,),&$=,21,�9(5',�&29,'���

�������������������������������$UW�����

��

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

��

������$OO
DUWLFROR�����GHO��GHFUHWR�OHJJH������DSULOH���������Q�������

FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�����JLXJQR���������Q�������

VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

����D��DO�FRPPD�����

���������DOOD�OHWWHUD�D���OH�SDUROH�£DO�WHUPLQH�GHO�SUHVFULWWR�FLFOR¤�

VRQR�VRVWLWXLWH�GDOOH��VHJXHQWL���£DO��WHUPLQH��GHO��FLFOR��YDFFLQDOH�

SULPDULR�R�D�VHJXLWR�GHOOD�VRPPLQLVWUD]LRQH�GHOOD��UHODWLYD��GRVH��GL�

ULFKLDPR¤���

���������DOOD�OHWWHUD��F�ELV����OH��SDUROH��£SUHVFULWWR��FLFOR¤��VRQR�

VRVWLWXLWH�GDOOH�VHJXHQWL��£FLFOR�YDFFLQDOH�SULPDULR����R��D��VHJXLWR�

GHOOD�VRPPLQLVWUD]LRQH���GHOOD�UHODWLYD�GRVH�GL�ULFKLDPR¤���

����E��DO�FRPPD�����

���������DO�SULPR�SHULRGR��OH�SDUROH�£GRGLFL��PHVL��D��IDU��GDWD��GDO�

FRPSOHWDPHQWR�GHO�FLFOR�YDFFLQDOH¤��VRQR��VRVWLWXLWH��GDOOH��VHJXHQWL�

£QRYH�PHVL�D�IDU�GDWD�GDO�FRPSOHWDPHQWR�GHO�FLFOR�YDFFLQDOH�SULPDULR¤�

H�OH��SDUROH��£SUHVFULWWR��FLFOR¤��VRQR��VRVWLWXLWH��GDOOH��VHJXHQWL��

£SUHGHWWR�FLFOR¤���

���������GRSR�LO�SULPR�SHULRGR��H
�LQVHULWR�LO�VHJXHQWH��£,Q�FDVR��GL�

VRPPLQLVWUD]LRQH�GHOOD�GRVH�GL�ULFKLDPR�VXFFHVVLYR�DO�FLFOR�YDFFLQDOH�

SULPDULR��OD�FHUWLILFD]LRQH�YHUGH�&29,'����KD�XQD�YDOLGLWD
��GL��QRYH�

PHVL�D�IDU�GDWD�GDOOD�PHGHVLPD�VRPPLQLVWUD]LRQH�¤���

���������DO�WHU]R�SHULRGR��GRSR�OH�SDUROH�£LQIH]LRQH��GD��6$56�&R9��¤�

VRQR�DJJLXQWH�OH�VHJXHQWL��£��QHL�WHUPLQL�VWDELOLWL�FRQ�FLUFRODUH�GHO�

0LQLVWHUR�GHOOD�VDOXWH�¤���

����F��DO�FRPPD���ELV�OH�SDUROH�£SUHVFULWWR��FLFOR¤��VRQR��VRVWLWXLWH�

GDOOH�VHJXHQWL��£FLFOR�YDFFLQDOH�SULPDULR��R��GHOOD��VRPPLQLVWUD]LRQH�

GHOOD�UHODWLYD�GRVH�GL�ULFKLDPR¤��H��OH��SDUROH��£GRGLFL��PHVL¤��VRQR�

VRVWLWXLWH�GDOOH�VHJXHQWL��£QRYH�PHVL¤���

�����/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���VL�DSSOLFDQR�D��GHFRUUHUH��GDO�

���GLFHPEUH��������

�������������������������������$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����FRPPD����LO�VHFRQGR�SHULRGR�H
�VRSSUHVVR���

����E��DOO
DUWLFROR���ELV��FRPPD�����

���������DOOD�OHWWHUD�D��OH�SDUROH�£��DG��HFFH]LRQH��GHL��VHUYL]L��GL�

ULVWRUD]LRQH�DOO
LQWHUQR�GL�DOEHUJKL�H�GL�DOWUH��VWUXWWXUH��ULFHWWLYH�

ULVHUYDWL�HVFOXVLYDPHQWH�DL�FOLHQWL�LYL�DOORJJLDWL¤�VRQR�VRSSUHVVH���

���������GRSR�OD�OHWWHUD�D��H
�LQVHULWD�OD�VHJXHQWH��£D�ELV��DOEHUJKL�

H�DOWUH�VWUXWWXUH�ULFHWWLYH¤���

����������DOOD��OHWWHUD��G����GRSR��OH��SDUROH���£OLPLWDWDPHQWH��DOOH�

DWWLYLWD
�DO�FKLXVR¤�VRQR�LQVHULWH��OH��VHJXHQWL���£���QRQFKH
��VSD]L�

DGLELWL��D��VSRJOLDWRL��H��GRFFH���FRQ��HVFOXVLRQH��GHOO
REEOLJR���GL�
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FHUWLILFD]LRQH���SHU���JOL���DFFRPSDJQDWRUL���GHOOH����SHUVRQH����QRQ�

DXWRVXIILFLHQWL�LQ�UDJLRQH�GHOO
HWD
�R�GL�GLVDELOLWD
¤���

����F��DOO
DUWLFROR���TXDWHU���

���������DO�FRPPD�����

������������DOOD�OHWWHUD�E��OH�SDUROH�£����DG�HVFOXVLRQH���GL��TXHOOL�

LPSLHJDWL�SHU�L�FROOHJDPHQWL�PDULWWLPL�QHOOR�6WUHWWR�GL�0HVVLQD�H��GL�

TXHOOL�LPSLHJDWL�QHL�FROOHJDPHQWL�PDULWWLPL��GD��H��SHU��O
DUFLSHODJR�

GHOOH�,VROH�7UHPLWL¤�VRQR�VRSSUHVVH���

������������DOOD�OHWWHUD�F���GRSR�OH�SDUROH�£GL�WLSR¤����H
��LQVHULWD�

OD�VHJXHQWH����£LQWHUUHJLRQDOH�¤���

������������DOOD�OHWWHUD�H��OH�SDUROH�£����DG�HVFOXVLRQH���GL��TXHOOL�

LPSLHJDWL�QHL�VHUYL]L��DJJLXQWLYL��GL��WUDVSRUWR��SXEEOLFR��ORFDOH��H�

UHJLRQDOH¤�VRQR�VRSSUHVVH���

������������DOOD�OHWWHUD�H�ELV��OH�SDUROH�£WLWROL�GL��YLDJJLR�¤��VRQR�

VRVWLWXLWH�GDOOH�VHJXHQWL��£WLWROL�GL�YLDJJLR�¤���

������������GRSR�OD�OHWWHUD�H�ELV��H
�DJJLXQWD�OD��VHJXHQWH���£H�WHU��

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

UHJLRQDOH�¤���

���������DO�FRPPD����OH��SDUROH��£HVFOXVL��SHU��HWD
��GDOOD��FDPSDJQD�

YDFFLQDOH�H�DL�VRJJHWWL�HVHQWL¤�VRQR�VRVWLWXLWH�GDOOH��VHJXHQWL���£GL�

HWD
�LQIHULRUH�DL�GRGLFL�DQQL�H�DL��VRJJHWWL��HVHQWL��GDOOD��FDPSDJQD�

YDFFLQDOH¤���

���������DO�FRPPD���H
�DJJLXQWR��LQ�ILQH��LO�VHJXHQWH�SHULRGR��£3HU�L�

PH]]L�GHO�WUDVSRUWR�SXEEOLFR�ORFDOH�R�UHJLRQDOH�OH�SUHGHWWH�YHULILFKH�

SRVVRQR�HVVHUH�VYROWH�VHFRQGR�PRGDOLWD
�D�FDPSLRQH�¤���

����F�ELV��DOO
DUWLFROR����VHSWLHV���FRPPD������GRSR��OH��SDUROH���£D�

FKLXQTXH�VYROJH�XQD�DWWLYLWD
�ODYRUDWLYD�QHO��VHWWRUH��SULYDWR¤��VRQR�

LQVHULWH�OH�VHJXHQWL��£���LYL��FRPSUHVL��L��WLWRODUL��GL��VHUYL]L��GL�

ULVWRUD]LRQH�R�GL�VRPPLQLVWUD]LRQH�GL�SDVWL�H�EHYDQGH�¤�����

�����/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���VL�DSSOLFDQR�D�GHFRUUHUH�GDO���

GLFHPEUH��������

�������������������������������$UW�����

��

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

�����������DYYHQXWD�YDFFLQD]LRQH�R�GL�DYYHQXWD�JXDULJLRQH��

��

�����$OO
DUWLFROR���ELV�GHO�GHFUHWR�OHJJH������DSULOH���������Q�������

FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�����JLXJQR���������Q�������

VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

����D��DO�FRPPD���GRSR�OH�SDUROH�£SHU�OH�VLQJROH�]RQH¤�VRQR��DJJLXQWH�

OH�VHJXHQWL��£����VDOYR�TXDQWR�SUHYLVWR���DO�FRPPD���ELV¤���

����E��GRSR�LO�FRPPD���H
�LQVHULWR�LO�VHJXHQWH���£��ELV���1HOOH��]RQH�

JLDOOD�H�DUDQFLRQH��OD�IUXL]LRQH�GHL�VHUYL]L���OR��VYROJLPHQWR��GHOOH�

DWWLYLWD
�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
DUWLFROR����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�DSSOLFD�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��GHO��FDWHULQJ��FRQWLQXDWLYR����VX��EDVH�

FRQWUDWWXDOH��DL�TXDOL�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL��DO��FRPPD�

��¤��

����F��DO�FRPPD����SULPR�SHULRGR��OH�SDUROH�£HVFOXVL�SHU��HWD
��GDOOD�

FDPSDJQD�YDFFLQDOH��H��DL��VRJJHWWL��HVHQWL¤��VRQR��VRVWLWXLWH��GDOOH�

VHJXHQWL��£GL�HWD
�LQIHULRUH�DL�GRGLFL��DQQL��H��DL��VRJJHWWL��HVHQWL�

GDOOD�FDPSDJQD�YDFFLQDOH¤���

����G��DO�FRPPD����OH�SDUROH��£DO��FRPPD���¤��VRQR��VRVWLWXLWH��GDOOH�

VHJXHQWL��£DL�FRPPL���H���ELV¤�H�OH�SDUROH�£DO�PHGHVLPR�FRPPD��¤�VRQR�

VRVWLWXLWH�GDOOH�VHJXHQWL��£DL�PHGHVLPL�FRPPL���H���ELV¤���

�����/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���VL�DSSOLFDQR�D��GHFRUUHUH��GDO�

���QRYHPEUH�������)LQR�DO���GLFHPEUH������H
�FRQVHQWLWD��OD��YHULILFD�

GHO�SRVVHVVR�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'����LQ�IRUPDWR�FDUWDFHR��

QHOOH�PRUH�GHOO
DWWXD]LRQH�GHOO
DUWLFROR����FRPPD�����

�������������������������������$UW�����

��
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����������������������'LVSRVL]LRQL�WUDQVLWRULH��

��

�����'DO���GLFHPEUH������DO����JHQQDLR�������QHOOH��UHJLRQL��H��QHOOH�

SURYLQFH�DXWRQRPH��GL��7UHQWR��H��GL��%RO]DQR���L��FXL��WHUULWRUL��VL�

FROORFDQR�LQ��]RQD��ELDQFD���OR��VYROJLPHQWR��GHOOH��DWWLYLWD
��H��OD�

IUXL]LRQH�GHL�VHUYL]L�SHU��L��TXDOL��LQ��]RQD��JLDOOD��VRQR��SUHYLVWH�

OLPLWD]LRQL�VRQR�FRQVHQWLWL�HVFOXVLYDPHQWH�DL�VRJJHWWL���LQ��SRVVHVVR�

GL�XQD�GHOOH�FHUWLILFD]LRQL�YHUGL���&29,'����GL�FXL��DOO
DUWLFROR�����

FRPPD����OHWWHUH�D���E��H�F�ELV�����GHO�GHFUHWR�OHJJH����DSULOH�������

Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR��������Q��

������QRQFKH
�DL�VRJJHWWL�GL�FXL�DOO
DUWLFROR���ELV��FRPPD������SULPR�

SHULRGR��GHO�SUHGHWWR�GHFUHWR�OHJJH�Q�������GHO���������QHO��ULVSHWWR�

GHOOD�GLVFLSOLQD�GHOOD�]RQD�ELDQFD���1HL��VHUYL]L��GL��FXL��DO��SULPR�

SHULRGR�VRQR�FRPSUHVL�TXHOOL�GL�ULVWRUD]LRQH��D�HFFH]LRQH��GL��TXHOOL�

SUHVWDWL�DOO
LQWHUQR�GL��DOEHUJKL��H��GL��DOWUH��VWUXWWXUH��ULFHWWLYH�

ULVHUYDWL�HVFOXVLYDPHQWH�DL�FOLHQWL�LYL�DOORJJLDWL�H��GHOOH��PHQVH��H�

GHO�FDWHULQJ�FRQWLQXDWLYR�VX�EDVH�FRQWUDWWXDOH��DL�TXDOL�VL�DSSOLFDQR�

OH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���GHOO
DUWLFROR����ELV��GHO��SUHGHWWR�

GHFUHWR�OHJJH�Q�����GHO��������

�����1HOOH��PRUH��GHOOD��PRGLILFD��GHO��GHFUHWR��GHO��3UHVLGHQWH��GHO�

&RQVLJOLR�GHL�PLQLVWUL����JLXJQR����������SXEEOLFDWR��QHOOD��*D]]HWWD�

8IILFLDOH��Q��������GHO������JLXJQR�������������DGRWWDWR���DL���VHQVL�

GHOO
DUWLFROR����FRPPD�����GHO�GHFUHWR�OHJJH����DSULOH��������Q�������

FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�����JLXJQR���������Q�������

VRQR�DXWRUL]]DWL�JOL�LQWHUYHQWL�GL�DGHJXDPHQWR�QHFHVVDUL�D�FRQVHQWLUH�

OD�YHULILFD�GHO�SRVVHVVR�GHOOH�VROH�FHUWLILFD]LRQL�YHUGL�&29,'�����GL�

FXL��DOO
DUWLFROR������FRPPD������OHWWHUH��D����E���H���F�ELV�����GHO�

GHFUHWR�OHJJH�Q�����GHO��������

&DSR�,,,�
&21752//,�(�&$03$*1(�',�,1)250$=,21(

�������������������������������$UW�����

��

&RQWUROOL�UHODWLYL�DO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�SHU�LO�FRQWHQLPHQWR�

��H�OD�SUHYHQ]LRQH�GHOO
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����

��

�����,O�3UHIHWWR�WHUULWRULDOPHQWH��FRPSHWHQWH���HQWUR��FLQTXH��JLRUQL�

GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��VHQWLWR���HQWUR�

WUH�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH��GHFUHWR���LO�

&RPLWDWR�SURYLQFLDOH�SHU�O
RUGLQH�H�OD�VLFXUH]]D�SXEEOLFD��DGRWWD��XQ�

SLDQR�SHU�O
HIIHWWXD]LRQH�FRVWDQWH�GL�FRQWUROOL���DQFKH��D��FDPSLRQH��

DYYDOHQGRVL�GHOOH�IRU]H�GL�SROL]LD��H��GHO��SHUVRQDOH��GHL��FRUSL��GL�

SROL]LD�PXQLFLSDOH�PXQLWR��GHOOD��TXDOLILFD��GL��DJHQWH��GL��SXEEOLFD�

VLFXUH]]D��LQ�PRGR�GD�JDUDQWLUH�LO�ULVSHWWR�GHOO
REEOLJR�GHO�SRVVHVVR�

GHOOH�FHUWLILFD]LRQL�GL�FXL�DOO
DUWLFROR�������GHO��GHFUHWR�OHJJH�����

DSULOH�������Q������FRQYHUWLWR��FRQ��PRGLILFD]LRQL���GDOOD��OHJJH�����

JLXJQR�������Q��������,O�3UHIHWWR�WUDVPHWWH�DO�0LQLVWUR��GHOO
LQWHUQR�

XQD���UHOD]LRQH�VHWWLPDQDOH�VXL��FRQWUROOL����HIIHWWXDWL��QHOO
DPELWR�

WHUULWRULDOH�GL�FRPSHWHQ]D���

�����/H�DWWLYLWD
�GL�FXL�DO�FRPPD����VRQR��VYROWH��QHOO
DPELWR��GHOOH�

ULVRUVH�XPDQH��ILQDQ]LDULH�H�VWUXPHQWDOL�GLVSRQLELOL��D��OHJLVOD]LRQH�

YLJHQWH��VHQ]D�QXRYL�R�PDJJLRUL�RQHUL�SHU�OD�ILQDQ]D�SXEEOLFD���

�������������������������������$UW�����

��

����������������������&DPSDJQH�GL�LQIRUPD]LRQH��

��

�����$O�ILQH�GL�SURPXRYHUH��XQ��SLX
��HOHYDWR��OLYHOOR��GL��FRSHUWXUD�

YDFFLQDOH��LO�'LSDUWLPHQWR��SHU��O
LQIRUPD]LRQH��H��O
HGLWRULD��GHOOD�

3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�HODERUD�XQ�SLDQR�SHU��JDUDQWLUH�

L�SLX
�DPSL�VSD]L�VXL�PH]]L�GL�FRPXQLFD]LRQH�GL�PDVVD�SHU�FDPSDJQH�GL�

LQIRUPD]LRQH��IRUPD]LRQH�H�VHQVLELOL]]D]LRQH�VXOOD�YDFFLQD]LRQH��DQWL�

6$56�&R9����$OO
DWWXD]LRQH�GHO��SUHVHQWH��DUWLFROR��VL��SURYYHGH��QHL�

OLPLWL�GHOOH�ULVRUVH�LVFULWWH�QHO�ELODQFLR�DXWRQRPR�GHOOD��3UHVLGHQ]D�

GHO�&RQVLJOLR�GHL�PLQLVWUL�H�GHVWLQDWH�DOOH�VXGGHWWH�ILQDOLWD
���

�������������������������������$UW�����

��
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�����������������������0LVXUH�XUJHQWL�LQ�PDWHULD��

��������������������GL�VRUYHJOLDQ]D�UDGLRPHWULFD��

��

�����$OO
DUWLFROR�����FRPPD����SULPR�SHULRGR��GHO�GHFUHWR�OHJLVODWLYR�

���OXJOLR�������Q�������OH�SDUROH��£���QRYHPEUH�����¤�VRQR�VRVWLWXLWH�

GDOOH�VHJXHQWL��£���PDU]R�����¤�����

������������������������������$UW����ELV��

��

����������������������&ODXVROD�GL�VDOYDJXDUGLD��

��

�����/H�GLVSRVL]LRQL�GHO�SUHVHQWH�GHFUHWR�VL�DSSOLFDQR�QHOOH��UHJLRQL�

D�VWDWXWR�VSHFLDOH�H�QHOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H��GL��%RO]DQR�

FRPSDWLELOPHQWH�FRQ�L�ULVSHWWLYL�VWDWXWL�H�FRQ�OH�UHODWLYH��QRUPH��GL�

DWWXD]LRQH�����

�������������������������������$UW������

��

��������������������������(QWUDWD�LQ�YLJRUH��

��

�����,O�SUHVHQWH�GHFUHWR�HQWUD��LQ��YLJRUH��LO��JLRUQR��VXFFHVVLYR��D�

TXHOOR��GHOOD��VXD��SXEEOLFD]LRQH��QHOOD��*D]]HWWD��8IILFLDOH���GHOOD�

5HSXEEOLFD�LWDOLDQD�H�VDUD
�SUHVHQWDWR�DOOH�&DPHUH�SHU�OD�FRQYHUVLRQH�

LQ�OHJJH��


