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7HVWR�GHO�GHFUHWR�OHJJH������VHWWHPEUH���������Q���������LQ��*D]]HWWD
8IILFLDOH�����6HULH��JHQHUDOH�����Q��������GHO������VHWWHPEUH��������
FRRUGLQDWR�FRQ�OD�OHJJH�GL�FRQYHUVLRQH����QRYHPEUH�������Q���������LQ
TXHVWD�VWHVVD�*D]]HWWD�8IILFLDOH���DOOD��SDJ��������UHFDQWH���©0LVXUH
XUJHQWL��SHU��DVVLFXUDUH��OR��VYROJLPHQWR��LQ��VLFXUH]]D��GHO��ODYRUR
SXEEOLFR�H��SULYDWR��PHGLDQWH��O
HVWHQVLRQH��GHOO
DPELWR��DSSOLFDWLYR
GHOOD�FHUWLILFD]LRQH�YHUGH�&29,'����H�LO�UDIIRU]DPHQWR�GHO�VLVWHPD�GL
VFUHHQLQJª�����$�������

�*8�Q�����GHO������������

�9LJHQWH�DO��������������

$YYHUWHQ]D��
����,O�WHVWR�FRRUGLQDWR�TXL�SXEEOLFDWR�H
�VWDWR�UHGDWWR�GDO�0LQLVWHUR
GHOOD�JLXVWL]LD�DL�VHQVL�GHOO
DUW������FRPPD����GHO�WHVWR�XQLFR�GHOOH
GLVSRVL]LRQL�VXOOD�SURPXOJD]LRQH��GHOOH��OHJJL���VXOO
HPDQD]LRQH��GHL
GHFUHWL��GHO��3UHVLGHQWH��GHOOD��5HSXEEOLFD��H��VXOOH���SXEEOLFD]LRQL
XIILFLDOL��GHOOD��5HSXEEOLFD��LWDOLDQD���DSSURYDWR��FRQ�GHFUHWR���GHO
3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q��������DO��VROR��ILQH
GL�IDFLOLWDUH�OD�OHWWXUD�VLD�GHOOH��GLVSRVL]LRQL��GHO��GHFUHWR�OHJJH�
LQWHJUDWH�FRQ�OH�PRGLILFKH��DSSRUWDWH��GDOOD��OHJJH��GL��FRQYHUVLRQH�
5HVWDQR�LQYDULDWL�LO�YDORUH�H�O
HIILFDFLD�GHJOL�DWWL�OHJLVODWLYL��TXL
ULSRUWDWL��
����/H�PRGLILFKH�DSSRUWDWH�GDOOD�OHJJH�GL�FRQYHUVLRQH��VRQR��VWDPSDWH
FRQ�FDUDWWHUL�FRUVLYL��
����$�QRUPD�GHOO
DUW������FRPPD����GHOOD�OHJJH����DJRVWR�������Q�����
�'LVFLSOLQD�GHOO
DWWLYLWD
�GL�*RYHUQR�H�RUGLQDPHQWR�GHOOD��3UHVLGHQ]D
GHO�&RQVLJOLR�GHL�PLQLVWUL���OH�PRGLILFKH�DSSRUWDWH��GDOOD��OHJJH��GL
FRQYHUVLRQH�KDQQR�HIILFDFLD�GDO�JLRUQR�VXFFHVVLYR�D�TXHOOR�GHOOD��VXD
SXEEOLFD]LRQH��
����1HOOD�*D]]HWWD�8IILFLDOH�GHO���GLFHPEUH������VL��SURFHGHUD
��DOOD
ULSXEEOLFD]LRQH��GHO��SUHVHQWH��WHVWR��FRRUGLQDWR���FRUUHGDWR���GHOOH
UHODWLYH�QRWH��
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'LVSRVL]LRQL�XUJHQWL�VXOO
LPSLHJR�GL�FHUWLILFD]LRQL�YHUGL�&29,'����LQ
���������������������DPELWR�ODYRUDWLYR�SXEEOLFR�

������$O��GHFUHWR�OHJJH������DSULOH���������Q��������FRQYHUWLWR���FRQ
PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR��������Q��������GRSR��O
DUWLFROR
��TXDWHU�H
�LQVHULWR�LO�VHJXHQWH��
����©$UW����TXLQTXLHV��,PSLHJR�GHOOH��FHUWLILFD]LRQL��YHUGL��&29,'���
QHO�VHWWRUH�SXEEOLFR��������'DO����RWWREUH������H�ILQR�DO����GLFHPEUH
������WHUPLQH�GL�FHVVD]LRQH�GHOOR�VWDWR��GL��HPHUJHQ]D���DO��ILQH��GL
SUHYHQLUH�OD�GLIIXVLRQH�GHOO
LQIH]LRQH�GD��6$56�&R9�����DO��SHUVRQDOH
GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�GL�FXL�DOO
DUWLFROR����FRPPD������GHO
GHFUHWR�OHJLVODWLYR����PDU]R���������Q���������DO��SHUVRQDOH��GL��FXL
DOO
DUWLFROR���GHO�SUHGHWWR�GHFUHWR�OHJLVODWLYR��DO��SHUVRQDOH��GHOOH
$XWRULWD
�DPPLQLVWUDWLYH�LQGLSHQGHQWL��LYL��FRPSUHVH��OD��&RPPLVVLRQH
QD]LRQDOH�SHU�OH�VRFLHWD
�H�OD�ERUVD�H�OD��&RPPLVVLRQH��GL��YLJLODQ]D
VXL�IRQGL�SHQVLRQH��GHOOD�%DQFD�G
,WDOLD��QRQFKH
�GHJOL�HQWL�SXEEOLFL
HFRQRPLFL��H��GHJOL��RUJDQL��GL��ULOLHYR��FRVWLWX]LRQDOH����DL���ILQL
GHOO
DFFHVVR��DL��OXRJKL��GL��ODYRUR���QHOO
DPELWR���GHO���WHUULWRULR
QD]LRQDOH���LQ��FXL��LO���SUHGHWWR���SHUVRQDOH���VYROJH���O
DWWLYLWD
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ODYRUDWLYD��H
�IDWWR�REEOLJR�GL�SRVVHGHUH�H�GL�HVLELUH��VX�ULFKLHVWD�
OD�FHUWLILFD]LRQH�YHUGH�&29,'����GL��FXL��DOO
DUWLFROR������FRPPD����
5HVWD�IHUPR�TXDQWR�SUHYLVWR�GDJOL�DUWLFROL���WHU����WHU����H����WHU��
GHO�SUHVHQWH�GHFUHWR�H�GDJOL�DUWLFROL���H���ELV�GHO�GHFUHWR�OHJJH����
DSULOH�������Q������FRQYHUWLWR��FRQ��PRGLILFD]LRQL���GDOOD��OHJJH����
PDJJLR�������Q������
�����/D�GLVSRVL]LRQH�GL�FXL�DO�FRPPD���VL�DSSOLFD�DOWUHVL
�D�WXWWL��L
VRJJHWWL�FKH�VYROJRQR���D��TXDOVLDVL��WLWROR���OD��SURSULD��DWWLYLWD

ODYRUDWLYD��R���GL���IRUPD]LRQH���R���GL���YRORQWDULDWR���SUHVVR���OH
DPPLQLVWUD]LRQL�GL�FXL�DO�FRPPD�����DQFKH��VXOOD��EDVH��GL��FRQWUDWWL
HVWHUQL��
�����/H�GLVSRVL]LRQL�GL�FXL�DL�FRPPL�����H�����QRQ��VL��DSSOLFDQR��DL
VRJJHWWL�HVHQWDWL�GDOOD�VRPPLQLVWUD]LRQH�GHO�YDFFLQR��VXOOD��EDVH��GL
LGRQHD�FHUWLILFD]LRQH�PHGLFD�ULODVFLDWD�VHFRQGR��L��FULWHUL��GHILQLWL
FRQ�FLUFRODUH�GHO�0LQLVWHUR�GHOOD�VDOXWH��
�����,�GDWRUL�GL�ODYRUR�GHO�SHUVRQDOH�GL�FXL�DO�FRPPD���VRQR�WHQXWL�D
YHULILFDUH�LO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�GL�FXL�DL�FRPPL���H�����3HU
L�ODYRUDWRUL�GL�FXL��DO��FRPPD�����OD��YHULILFD��GHO��ULVSHWWR��GHOOH
SUHVFUL]LRQL�GL�FXL�DO�FRPPD����ROWUH�FKH��GDL��VRJJHWWL��GL��FXL��DO
SULPR�SHULRGR��H
�HIIHWWXDWD�DQFKH�GDL�ULVSHWWLYL�GDWRUL�GL�ODYRUR��
������,��GDWRUL��GL��ODYRUR��GL��FXL��DO��FRPPD������SULPR���SHULRGR�
GHILQLVFRQR��HQWUR�LO����RWWREUH��������OH��PRGDOLWD
��RSHUDWLYH��SHU
O
RUJDQL]]D]LRQH�GHOOH�YHULILFKH�GL�FXL�DO�FRPPD����DQFKH�D�FDPSLRQH�
SUHYHGHQGR�SULRULWDULDPHQWH��RYH�SRVVLELOH���FKH��L��FRQWUROOL��VLDQR
HIIHWWXDWL�DO�PRPHQWR�GHOO
DFFHVVR�DL�OXRJKL�GL�ODYRUR��H�LQGLYLGXDQR
FRQ�DWWR�IRUPDOH�L��VRJJHWWL��LQFDULFDWL��GHOO
DFFHUWDPHQWR��H��GHOOD
FRQWHVWD]LRQH�GHOOH�YLROD]LRQL�GHJOL�REEOLJKL�GL�FXL�DL�FRPPL���H����
,�GDWRUL�GL�ODYRUR�IRUQLVFRQR�LGRQHD�LQIRUPDWLYD�DL�ODYRUDWRUL�H�DOOH
ULVSHWWLYH��UDSSUHVHQWDQ]H��FLUFD��OD��SUHGLVSRVL]LRQH��GHOOH���QXRYH
PRGDOLWD
�RUJDQL]]DWLYH�DGRWWDWH�SHU�OH�YHULILFKH�GL�FXL�DO�FRPPD����
/H�YHULILFKH�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'����VRQR�HIIHWWXDWH��FRQ
OH�PRGDOLWD
�LQGLFDWH�GDO�GHFUHWR�GHO�3UHVLGHQWH��GHO��&RQVLJOLR��GHL
PLQLVWUL�DGRWWDWR�DL�VHQVL�GHOO
DUWLFROR����FRPPD������,O��3UHVLGHQWH
GHO�&RQVLJOLR�GHL�PLQLVWUL��VX�SURSRVWD�GHL�0LQLVWUL�SHU�OD��SXEEOLFD
DPPLQLVWUD]LRQH�H�GHOOD�VDOXWH��SXR
��DGRWWDUH��OLQHH��JXLGD��SHU��OD
RPRJHQHD�GHILQL]LRQH�GHOOH�PRGDOLWD
�RUJDQL]]DWLYH�GL��FXL��DO��SULPR
SHULRGR��3HU�OH�UHJLRQL��OH�SURYLQFH�DXWRQRPH�H�JOL��HQWL��ORFDOL��OH
SUHGHWWH�OLQHH�JXLGD��RYH�DGRWWDWH��VRQR��GHILQLWH��G
LQWHVD��FRQ��OD
&RQIHUHQ]D�XQLILFDWD�GL�FXL�DOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR���
DJRVWR�������Q�������$O�ILQH��GL��VHPSOLILFDUH��H��UD]LRQDOL]]DUH��OH
YHULILFKH�GL�FXL�DO�SUHVHQWH�FRPPD��L�ODYRUDWRUL��SRVVRQR��ULFKLHGHUH
GL�FRQVHJQDUH��DO��SURSULR��GDWRUH��GL��ODYRUR��FRSLD��GHOOD��SURSULD
FHUWLILFD]LRQH��YHUGH��&29,'������,��ODYRUDWRUL��FKH��FRQVHJQDQR���OD
SUHGHWWD��FHUWLILFD]LRQH���SHU��WXWWD��OD���GXUDWD���GHOOD���UHODWLYD
YDOLGLWD
��VRQR�HVRQHUDWL��GDL��FRQWUROOL��GD��SDUWH��GHL��ULVSHWWLYL
GDWRUL�GL�ODYRUR��
�����,O�SHUVRQDOH�GL�FXL�DO�FRPPD����QHO�FDVR�LQ�FXL�FRPXQLFKL�GL�QRQ
HVVHUH�LQ�SRVVHVVR�GHOOD��FHUWLILFD]LRQH��YHUGH��&29,'�����R��TXDORUD
ULVXOWL�SULYR�GHOOD�SUHGHWWD�FHUWLILFD]LRQH�DO��PRPHQWR��GHOO
DFFHVVR
DO�OXRJR�GL�ODYRUR��DO�ILQH�GL�WXWHODUH�OD�VDOXWH�H�OD�VLFXUH]]D��GHL
ODYRUDWRUL�QHO�OXRJR�GL�ODYRUR��H
�FRQVLGHUDWR�DVVHQWH�LQJLXVWLILFDWR
ILQR�DOOD�SUHVHQWD]LRQH�GHOOD�SUHGHWWD��FHUWLILFD]LRQH��H���FRPXQTXH�
QRQ�ROWUH�LO����GLFHPEUH�������WHUPLQH�GL�FHVVD]LRQH�GHOOR��VWDWR��GL
HPHUJHQ]D���VHQ]D��FRQVHJXHQ]H��GLVFLSOLQDUL��H��FRQ���GLULWWR���DOOD
FRQVHUYD]LRQH�GHO��UDSSRUWR��GL��ODYRUR���3HU��L��JLRUQL��GL��DVVHQ]D
LQJLXVWLILFDWD��GL��FXL��DO��SULPR��SHULRGR��QRQ���VRQR���GRYXWL���OD
UHWULEX]LRQH�QH
�DOWUR�FRPSHQVR�R�HPROXPHQWR��FRPXQTXH�GHQRPLQDWL��
�����/
DFFHVVR�GHO�SHUVRQDOH�DL�OXRJKL�GL�ODYRUR�GL�FXL�DO�FRPPD���LQ
YLROD]LRQH�GHJOL�REEOLJKL�GL�FXL�DL�FRPPL���H�����H
��SXQLWR��FRQ��OD
VDQ]LRQH��GL��FXL��DO��FRPPD�����H��UHVWDQR��IHUPH���OH���FRQVHJXHQ]H
GLVFLSOLQDUL�VHFRQGR�L�ULVSHWWLYL�RUGLQDPHQWL�GL�DSSDUWHQHQ]D��
�����,Q�FDVR�GL�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD������GL
PDQFDWD�DGR]LRQH�GHOOH�PLVXUH�RUJDQL]]DWLYH�GL�FXL��DO��FRPPD�����QHO
WHUPLQH�SUHYLVWR��QRQFKH
�SHU�OD�YLROD]LRQH�GL�FXL��DO��FRPPD������VL
DSSOLFD�O
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������3HU��OH��YLROD]LRQL
GL�FXL�DO�FRPPD����OD�VDQ]LRQH�DPPLQLVWUDWLYD�SUHYLVWD��GDO��FRPPD���
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GHO�FLWDWR�DUWLFROR���GHO�GHFUHWR�OHJJH�Q�����GHO�������H
��VWDELOLWD
QHO�SDJDPHQWR�GL�XQD�VRPPD�GD�HXUR�����D�HXUR��������
�����/H�VDQ]LRQL�GL�FXL�DO�FRPPD����VRQR��LUURJDWH��GDO��3UHIHWWR���,
VRJJHWWL�LQFDULFDWL�GHOO
DFFHUWDPHQWR��H��GHOOD��FRQWHVWD]LRQH��GHOOH
YLROD]LRQL�GL�FXL�DO�PHGHVLPR�FRPPD����WUDVPHWWRQR��DO��3UHIHWWR��JOL
DWWL�UHODWLYL�DOOD�YLROD]LRQH��
�������$O��SHUVRQDOH��GL��FXL��DO��FRPPD�����GHOO
DUWLFROR����VH[LHV�
FROORFDWR�IXRUL�UXROR�SUHVVR�OH�DPPLQLVWUD]LRQL�GL�FXL�DO�FRPPD����VL
DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DO�PHGHVLPR�DUWLFROR���VH[LHV��FRPPL
��H���IHUPR��UHVWDQGR��TXDQWR��SUHYLVWR��GDO��FRPPD�����GHO��SUHVHQWH
DUWLFROR��
������)HUPR��UHVWDQGR��TXDQWR��SUHYLVWR��DO��FRPPD�������DL��VRJJHWWL
WLWRODUL�GL�FDULFKH�HOHWWLYH�R�GL�FDULFKH�LVWLWX]LRQDOL��GL��YHUWLFH�
VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DL�FRPPL������������H����
������*OL�RUJDQL�FRVWLWX]LRQDOL��FLDVFXQR�QHOO
DPELWR��GHOOD��SURSULD
DXWRQRPLD��DGHJXDQR�LO�SURSULR�RUGLQDPHQWR�DOOH�GLVSRVL]LRQL��GL��FXL
DO�SUHVHQWH�DUWLFROR��
������/H�DPPLQLVWUD]LRQL�GL�FXL�DO�FRPPD���SURYYHGRQR�DOOH��DWWLYLWD

GL�FXL�DO�SUHVHQWH�DUWLFROR��FRQ��OH��ULVRUVH��XPDQH���ILQDQ]LDULH��H
VWUXPHQWDOL�GLVSRQLELOL��D��OHJLVOD]LRQH��YLJHQWH��H��VHQ]D��QXRYL��R
PDJJLRUL�RQHUL�D�FDULFR�GHOOD�ILQDQ]D�SXEEOLFD�ª��
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,PSLHJR�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'����GD�SDUWH��GHL��PDJLVWUDWL
�����������������������QHJOL�XIILFL�JLXGL]LDUL�

������$O��GHFUHWR�OHJJH������DSULOH���������Q��������FRQYHUWLWR���FRQ
PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR��������Q��������GRSR��O
DUWLFROR
��TXLQTXLHV���FRPH��LQWURGRWWR��GDOO
DUWLFROR������H
���LQVHULWR���LO
VHJXHQWH��
����©$UW���VH[LHV��,PSLHJR�GHOOH��FHUWLILFD]LRQL��YHUGL��&29,'�����GD
SDUWH�GHL�PDJLVWUDWL�QHJOL�XIILFL�JLXGL]LDUL���������'DO������RWWREUH
�����H�ILQR�DO����GLFHPEUH�������WHUPLQH�GL�FHVVD]LRQH�GHOOR�VWDWR�GL
HPHUJHQ]D��DO��ILQH��GL��WXWHODUH��OD��VDOXWH��SXEEOLFD��H��PDQWHQHUH
DGHJXDWH���FRQGL]LRQL���GL���VLFXUH]]D����L���PDJLVWUDWL����RUGLQDUL�
DPPLQLVWUDWLYL��FRQWDELOL��H��PLOLWDUL��QRQFKH
��L��FRPSRQHQWL��GHOOH
FRPPLVVLRQL�WULEXWDULH�QRQ�SRVVRQR�DFFHGHUH��DJOL��XIILFL��JLXGL]LDUL
RYH�VYROJRQR�OD�ORUR�DWWLYLWD
�ODYRUDWLYD�VH��QRQ��SRVVLHGRQR��H���VX
ULFKLHVWD��QRQ�HVLELVFRQR�OD�FHUWLILFD]LRQH��YHUGH��&29,'�����GL��FXL
DOO
DUWLFROR����FRPPD����
�����/
DVVHQ]D�GDOO
XIILFLR�FRQVHJXHQWH�DO�PDQFDWR��SRVVHVVR��R��DOOD
PDQFDWD�HVLEL]LRQH�GHOOD�FHUWLILFD]LRQH�YHUGH�&29,'����GD��SDUWH��GHL
VRJJHWWL�GL�FXL�DO�FRPPD���H
�FRQVLGHUDWD�DVVHQ]D�LQJLXVWLILFDWD��FRQ
GLULWWR�DOOD�FRQVHUYD]LRQH�GHO�UDSSRUWR�GL�ODYRUR��3HU��L��JLRUQL��GL
DVVHQ]D�LQJLXVWLILFDWD�GL�FXL�DO�SULPR�SHULRGR��QRQ��VRQR��GRYXWL��OD
UHWULEX]LRQH�QH
�DOWUR�FRPSHQVR�R�HPROXPHQWR��FRPXQTXH�GHQRPLQDWL��
�����/
DFFHVVR�GHL�VRJJHWWL�GL�FXL�DO�FRPPD���GHO��SUHVHQWH��DUWLFROR
DJOL�XIILFL�JLXGL]LDUL�LQ�YLROD]LRQH�GHOOD��GLVSRVL]LRQH��GL��FXL��DO
PHGHVLPR�FRPPD���LQWHJUD�LOOHFLWR�GLVFLSOLQDUH�HG�H
�VDQ]LRQDWR�SHU�L
PDJLVWUDWL�RUGLQDUL�DL�VHQVL�GHOO
DUWLFROR�����FRPPD�����GHO��GHFUHWR
OHJLVODWLYR����IHEEUDLR�������Q�������H�SHU�JOL�DOWUL�VRJJHWWL�GL�FXL
DO�PHGHVLPR�FRPPD�����GHO��SUHVHQWH��DUWLFROR��VHFRQGR��L��ULVSHWWLYL
RUGLQDPHQWL��GL��DSSDUWHQHQ]D���,O��YHUEDOH��GL��DFFHUWDPHQWR���GHOOD
YLROD]LRQH��H
��WUDVPHVVR��VHQ]D��ULWDUGR��DO��WLWRODUH���GHOO
D]LRQH
GLVFLSOLQDUH��
�����/H�GLVSRVL]LRQL�GL�FXL�DL�FRPPL���H���H��LQ�TXDQWR��FRPSDWLELOL�
TXHOOH�GL�FXL�DL�FRPPL�����H�����VL��DSSOLFDQR��DQFKH��DO��PDJLVWUDWR
RQRUDULR�H�DL�JLXGLFL�SRSRODUL��
�����,O�UHVSRQVDELOH�GHOOD�VLFXUH]]D�GHOOH�VWUXWWXUH�LQ�FXL�VL�VYROJH
O
DWWLYLWD
�JLXGL]LDULD��LQGLYLGXDWR�SHU��OD��PDJLVWUDWXUD��RUGLQDULD
QHO�SURFXUDWRUH�JHQHUDOH�SUHVVR�OD�FRUWH��GL��DSSHOOR���H
��WHQXWR��D
YHULILFDUH�LO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�GL�FXL�DO��FRPPD������DQFKH
DYYDOHQGRVL�GL�GHOHJDWL���/H��YHULILFKH��GHOOH��FHUWLILFD]LRQL��YHUGL
&29,'�����VRQR��HIIHWWXDWH��FRQ��OH��PRGDOLWD
��GL��FXL��DO��FRPPD���
GHOO
DUWLFROR����TXLQTXLHV���&RQ��FLUFRODUH���GHO���0LQLVWHUR���GHOOD
JLXVWL]LD��SHU�L�SURILOL��GL��FRPSHWHQ]D���SRVVRQR��HVVHUH��VWDELOLWH
XOWHULRUL�PRGDOLWD
�GL�YHULILFD��
�����)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�DL�FRPPL���H������O
DFFHVVR��DJOL
XIILFL�JLXGL]LDUL�LQ�YLROD]LRQH�GHOOD�GLVSRVL]LRQH�GL�FXL�DO�FRPPD���
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H�OD�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���VRQR��VDQ]LRQDWL
DL�VHQVL�GHO�FRPPD���GHOO
DUWLFROR���TXLQTXLHV�
�����6L�DSSOLFDQR��OH��GLVSRVL]LRQL��GL��FXL��DL��FRPPL���������H����
GHOO
DUWLFROR���TXLQTXLHV��
�����/H�GLVSRVL]LRQL��GHO��SUHVHQWH��DUWLFROR��QRQ��VL��DSSOLFDQR��DL
VRJJHWWL�GLYHUVL�GD�TXHOOL�GL�FXL�DL�FRPPL���H����FKH��DFFHGRQR��DJOL
XIILFL�JLXGL]LDUL��LYL�LQFOXVL�JOL�DYYRFDWL�H�JOL�DOWUL�GLIHQVRUL���L
FRQVXOHQWL��L�SHULWL�H�JOL�DOWUL�DXVLOLDUL��GHO��PDJLVWUDWR��HVWUDQHL
DOOH�DPPLQLVWUD]LRQL�GHOOD�JLXVWL]LD��L��WHVWLPRQL��H��OH��SDUWL��GHO
SURFHVVR�ª��

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

'LVSRVL]LRQL�XUJHQWL�VXOO
LPSLHJR�GL�FHUWLILFD]LRQL�YHUGL�&29,'����LQ
����������������������DPELWR�ODYRUDWLYR�SULYDWR�

������$O��GHFUHWR�OHJJH������DSULOH���������Q��������FRQYHUWLWR���FRQ
PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR��������Q��������GRSR��O
DUWLFROR
��VH[LHV��FRPH�LQWURGRWWR�GDOO
DUWLFROR����H
�LQVHULWR�LO�VHJXHQWH��
����©$UW����VHSWLHV��,PSLHJR�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'�����QHO
VHWWRUH�SULYDWR��������'DO����RWWREUH�������H��ILQR��DO������GLFHPEUH
������WHUPLQH�GL�FHVVD]LRQH�GHOOR�VWDWR��GL��HPHUJHQ]D���DO��ILQH��GL
SUHYHQLUH�OD�GLIIXVLRQH��GHOO
LQIH]LRQH��GD��6$56�&R9�����D��FKLXQTXH
VYROJH�XQD�DWWLYLWD
�ODYRUDWLYD�QHO�VHWWRUH�SULYDWR�H
�IDWWR�REEOLJR�
DL�ILQL�GHOO
DFFHVVR�DL��OXRJKL��LQ��FXL��OD��SUHGHWWD��DWWLYLWD
��H

VYROWD��GL�SRVVHGHUH�H�GL�HVLELUH��VX��ULFKLHVWD���OD��FHUWLILFD]LRQH
YHUGH�&29,'����GL�FXL�DOO
DUWLFROR����FRPPD������5HVWD��IHUPR��TXDQWR
SUHYLVWR�GDJOL�DUWLFROL���WHU����WHU���H���WHU���GHO�SUHVHQWH�GHFUHWR
H�GDJOL�DUWLFROL���H���ELV�GHO�GHFUHWR�OHJJH����DSULOH���������Q�����
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������
�����/D�GLVSRVL]LRQH�GL�FXL�DO�FRPPD���VL�DSSOLFD�DOWUHVL
�D�WXWWL��L
VRJJHWWL�FKH�VYROJRQR���D��TXDOVLDVL��WLWROR���OD��SURSULD��DWWLYLWD

ODYRUDWLYD�R�GL�IRUPD]LRQH��DQFKH��LQ��TXDOLWD
��GL��GLVFHQWL���R��GL
YRORQWDULDWR�QHL�OXRJKL�GL�FXL��DO��FRPPD������DQFKH��VXOOD��EDVH��GL
FRQWUDWWL�HVWHUQL��
�����/H�GLVSRVL]LRQL�GL�FXL�DL�FRPPL�����H�����QRQ��VL��DSSOLFDQR��DL
VRJJHWWL�HVHQWDWL�GDOOD�VRPPLQLVWUD]LRQH�GHO�YDFFLQR��VXOOD��EDVH��GL
LGRQHD�FHUWLILFD]LRQH�PHGLFD�ULODVFLDWD�VHFRQGR��L��FULWHUL��GHILQLWL
FRQ�FLUFRODUH�GHO�0LQLVWHUR�GHOOD�VDOXWH��
�����,�GDWRUL�GL�ODYRUR�GL�FXL�DO�FRPPD���VRQR�WHQXWL�D�YHULILFDUH�LO
ULVSHWWR�GHOOH�SUHVFUL]LRQL�GL�FXL�DL�FRPPL���H����3HU��L��ODYRUDWRUL
GL�FXL�DO�FRPPD���OD�YHULILFD�GHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�GL��FXL
DO�FRPPD����ROWUH�FKH�GDL��VRJJHWWL��GL��FXL��DO��SULPR��SHULRGR���H

HIIHWWXDWD�DQFKH�GDL�ULVSHWWLYL�GDWRUL�GL�ODYRUR��3HU�L�ODYRUDWRUL�LQ
VRPPLQLVWUD]LRQH�OD�YHULILFD�GHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL��GL��FXL
DO�FRPPD���FRPSHWH�DOO
XWLOL]]DWRUH���H
��RQHUH��GHO��VRPPLQLVWUDWRUH
LQIRUPDUH��L��ODYRUDWRUL��FLUFD���OD���VXVVLVWHQ]D���GHOOH���SUHGHWWH
SUHVFUL]LRQL��
�����,�GDWRUL�GL�ODYRUR�GL�FXL�DO�FRPPD���GHILQLVFRQR���HQWUR��LO����
RWWREUH��������OH��PRGDOLWD
��RSHUDWLYH��SHU��O
RUJDQL]]D]LRQH��GHOOH
YHULILFKH��GL��FXL��DO��FRPPD������DQFKH���D���FDPSLRQH����SUHYHGHQGR
SULRULWDULDPHQWH��RYH�SRVVLELOH��FKH�L�FRQWUROOL�VLDQR�HIIHWWXDWL��DO
PRPHQWR�GHOO
DFFHVVR�DL�OXRJKL�GL��ODYRUR���H��LQGLYLGXDQR��FRQ��DWWR
IRUPDOH�L��VRJJHWWL��LQFDULFDWL��GHOO
DFFHUWDPHQWR��GHOOH��YLROD]LRQL
GHJOL��REEOLJKL��GL��FXL��DL��FRPPL�����H������/H���YHULILFKH���GHOOH
FHUWLILFD]LRQL��YHUGL��&29,'�����VRQR��HIIHWWXDWH��FRQ��OH��PRGDOLWD

LQGLFDWH�GDO��GHFUHWR��GHO��3UHVLGHQWH��GHO��&RQVLJOLR��GHL��PLQLVWUL
DGRWWDWR�DL�VHQVL�GHOO
DUWLFROR����FRPPD�����$O�ILQH�GL��VHPSOLILFDUH
H�UD]LRQDOL]]DUH�OH�YHULILFKH�GL�FXL�DO�SUHVHQWH�FRPPD��L��ODYRUDWRUL
SRVVRQR�ULFKLHGHUH�GL�FRQVHJQDUH�DO�SURSULR�GDWRUH��GL��ODYRUR��FRSLD
GHOOD��SURSULD��FHUWLILFD]LRQH��YHUGH��&29,'������,��ODYRUDWRUL���FKH
FRQVHJQDQR�OD�SUHGHWWD�FHUWLILFD]LRQH���SHU��WXWWD��OD��GXUDWD��GHOOD
UHODWLYD��YDOLGLWD
���VRQR��HVRQHUDWL��GDL��FRQWUROOL��GD��SDUWH��GHL
ULVSHWWLYL�GDWRUL�GL�ODYRUR��
�����,�ODYRUDWRUL�GL�FXL�DO�FRPPD����QHO�FDVR�LQ�FXL��FRPXQLFKLQR��GL
QRQ�HVVHUH�LQ�SRVVHVVR�GHOOD�FHUWLILFD]LRQH�YHUGH�&29,'����R��TXDORUD
ULVXOWLQR�SULYL�GHOOD�SUHGHWWD�FHUWLILFD]LRQH�DO�PRPHQWR�GHOO
DFFHVVR
DO�OXRJR�GL�ODYRUR��DO�ILQH�GL�WXWHODUH�OD�VDOXWH�H�OD�VLFXUH]]D��GHL
ODYRUDWRUL��QHO���OXRJR���GL���ODYRUR����VRQR���FRQVLGHUDWL���DVVHQWL
LQJLXVWLILFDWL�ILQR�DOOD�SUHVHQWD]LRQH�GHOOD�SUHGHWWD��FHUWLILFD]LRQH
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H��FRPXQTXH��QRQ�ROWUH�LO����GLFHPEUH���������WHUPLQH��GL��FHVVD]LRQH
GHOOR�VWDWR��GL��HPHUJHQ]D���VHQ]D��FRQVHJXHQ]H��GLVFLSOLQDUL��H��FRQ
GLULWWR�DOOD�FRQVHUYD]LRQH�GHO�UDSSRUWR�GL�ODYRUR��3HU��L��JLRUQL��GL
DVVHQ]D�LQJLXVWLILFDWD�GL�FXL�DO�SULPR�SHULRGR��QRQ��VRQR��GRYXWL��OD
UHWULEX]LRQH�QH
�DOWUR�FRPSHQVR�R�HPROXPHQWR��FRPXQTXH�GHQRPLQDWR��
�����3HU�OH�LPSUHVH�FRQ�PHQR�GL�TXLQGLFL�GLSHQGHQWL��GRSR��LO��TXLQWR
JLRUQR�GL�DVVHQ]D�LQJLXVWLILFDWD�GL�FXL�DO��FRPPD������LO��GDWRUH��GL
ODYRUR�SXR
�VRVSHQGHUH�LO�ODYRUDWRUH�SHU�OD�GXUDWD��FRUULVSRQGHQWH��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�WHUPLQH��GHO������GLFHPEUH���������VHQ]D
FRQVHJXHQ]H�GLVFLSOLQDUL�H�FRQ�GLULWWR�DOOD�FRQVHUYD]LRQH��GHO��SRVWR
GL�ODYRUR�SHU�LO�ODYRUDWRUH�VRVSHVR��
�����/
DFFHVVR�GL�ODYRUDWRUL�DL�OXRJKL�GL�ODYRUR�GL�FXL�DO�FRPPD���LQ
YLROD]LRQH�GHJOL�REEOLJKL�GL�FXL�DL�FRPPL���H�����H
��SXQLWR��FRQ��OD
VDQ]LRQH��GL��FXL��DO��FRPPD�����H��UHVWDQR��IHUPH���OH���FRQVHJXHQ]H
GLVFLSOLQDUL�VHFRQGR�L�ULVSHWWLYL�RUGLQDPHQWL�GL�VHWWRUH��
�����,Q�FDVR�GL�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���R��GL
PDQFDWD�DGR]LRQH�GHOOH�PLVXUH�RUJDQL]]DWLYH�GL�FXL��DO��FRPPD�����QHO
WHUPLQH�SUHYLVWR��QRQFKH
�SHU�OD�YLROD]LRQH�GL�FXL��DO��FRPPD������VL
DSSOLFD�O
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������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��������
������/H�VDQ]LRQL�GL�FXL�DO�FRPPD���VRQR��LUURJDWH��GDO��3UHIHWWR���,
VRJJHWWL�LQFDULFDWL�GHOO
DFFHUWDPHQWR��H��GHOOD��FRQWHVWD]LRQH��GHOOH
YLROD]LRQL�GL�FXL�DO�PHGHVLPR�FRPPD����WUDVPHWWRQR��DO��3UHIHWWR��JOL
DWWL�UHODWLYL�DOOD�YLROD]LRQH�ª��

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

6FDGHQ]D�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'����LQ�FRUVR�GL��SUHVWD]LRQH
�����������������������������ODYRUDWLYD�

�����'RSR�O
DUWLFROR���RFWLHV�GHO�GHFUHWR�OHJJH�����DSULOH���������Q�
����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q�����
H
�LQVHULWR�LO�VHJXHQWH��
��©$UW����QRYLHV�����6FDGHQ]D�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'�����LQ
FRUVR�GL�SUHVWD]LRQH�ODYRUDWLYD��������3HU��L��ODYRUDWRUL��GLSHQGHQWL
SXEEOLFL�H�SULYDWL�OD�VFDGHQ]D�GHOOD�YDOLGLWD
��GHOOD��FHUWLILFD]LRQH
YHUGH�&29,'����LQ�FRUVR�GL�SUHVWD]LRQH�ODYRUDWLYD�QRQ�GD
�OXRJR��DOOH
VDQ]LRQL�SUHYLVWH��ULVSHWWLYDPHQWH��GDJOL�DUWLFROL���TXLQTXLHV��FRPPL
��H����H���VHSWLHV��FRPPL���H������1HL��FDVL��GL��FXL��DO��SUHFHGHQWH
SHULRGR��OD��SHUPDQHQ]D��GHO��ODYRUDWRUH��VXO��OXRJR��GL��ODYRUR���H

FRQVHQWLWD�HVFOXVLYDPHQWH�SHU�LO�WHPSR�QHFHVVDULR�D�SRUWDUH�D�WHUPLQH
LO�WXUQR�GL�ODYRURª��

�����������������������������$UW����WHU�

'LVSRVL]LRQL�XUJHQWL�VXOO
LPSLHJR�GL��FHUWLILFD]LRQL��YHUGL��&29,'���
�����SHU�JOL�RSHUDWRUL�YRORQWDUL�GHO�VHUYL]LR�FLYLOH�XQLYHUVDOH�

�����$JOL�RSHUDWRUL�GHO�VHUYL]LR�FLYLOH�XQLYHUVDOH��FKH��SUHVWDQR��LO
SURSULR�VHUYL]LR�SUHVVR�HQWL�SXEEOLFL�H�SULYDWL�DFFUHGLWDWL�DL��VHQVL
GHOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����PDU]R���������Q��������VL
DSSOLFDQR��VHFRQGR�O
DPELWR�GL�DSSDUWHQHQ]D��OH�GLVSRVL]LRQL��GL��FXL
DOO
DUWLFROR���TXLQTXLHV��FRPPD����H�DOO
DUWLFROR���VHSWLHV��FRPPD���
GHO��GHFUHWR��OHJJH������DSULOH����������Q����������FRQYHUWLWR����FRQ
PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q������FRPH�LQWURGRWWL�GDO
SUHVHQWH�GHFUHWR��

����������������������������$UW����TXDWHU�

����������0LVXUH�XUJHQWL�LQ�PDWHULD�GL�SHUVRQDOH�VDQLWDULR�

�����)LQR�DO�WHUPLQH�GHOOR�VWDWR�GL�HPHUJHQ]D�GL�FXL��DOO
DUWLFROR���
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GHO��GHFUHWR�OHJJH������OXJOLR����������Q�����������FRQYHUWLWR����FRQ
PRGLILFD]LRQL��GDOOD�OHJJH����VHWWHPEUH�������Q�������DJOL��RSHUDWRUL
GHOOH�SURIHVVLRQL�VDQLWDULH�GL�FXL��DOO
DUWLFROR�����GHOOD��OHJJH����
IHEEUDLR�������Q������DSSDUWHQHQWL�DO�SHUVRQDOH�GHO�FRPSDUWR�VDQLWD
�
DO�GL�IXRUL�GHOO
RUDULR�GL�VHUYL]LR�H�SHU�XQ��PRQWH��RUH��FRPSOHVVLYR
VHWWLPDQDOH��QRQ��VXSHULRUH��D��TXDWWUR��RUH���QRQ��VL��DSSOLFDQR��OH
LQFRPSDWLELOLWD
�GL�FXL�DOO
DUWLFROR������FRPPD������GHOOD��OHJJH����
GLFHPEUH�������Q�������H�DOO
DUWLFROR����GHO�GHFUHWR��OHJLVODWLYR����
PDU]R�������Q�������
�����,Q�RJQL�FDVR�JOL�LQFDULFKL�GL�FXL�DO�FRPPD����SHU��L��TXDOL��QRQ
WURYDQR��DSSOLFD]LRQH��JOL��DUWLFROL�����TXDWHU��H�����TXLQTXLHV��GHO
GHFUHWR�OHJLVODWLYR������GLFHPEUH���������Q���������VRQR��SUHYLDPHQWH
DXWRUL]]DWL���DO��ILQH��GL��JDUDQWLUH��SULRULWDULDPHQWH��OH��HVLJHQ]H
RUJDQL]]DWLYH�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�QRQFKH
�GL��YHULILFDUH
LO�ULVSHWWR��GHOOD��QRUPDWLYD��VXOO
RUDULR��GL��ODYRUR���GDO��YHUWLFH
GHOO
DPPLQLVWUD]LRQH��GL��DSSDUWHQHQ]D���LO��TXDOH��DWWHVWD��FKH���OD
SUHGHWWD�DXWRUL]]D]LRQH�QRQ�SUHJLXGLFD�O
RELHWWLYR�D]LHQGDOH�UHODWLYR
DOOR�VPDOWLPHQWR�GHOOH�OLVWH�GL�DWWHVD��QHO�ULVSHWWR�GHOOD�GLVFLSOLQD
QD]LRQDOH��GL��UHFXSHUR��GHOOH��SUHGHWWH��OLVWH���GL���DWWHVD���DQFKH
FRQVHJXHQWL�DOO
HPHUJHQ]D�SDQGHPLFD��

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

��0LVXUH�XUJHQWL�SHU�OD�VRPPLQLVWUD]LRQH�GL�WHVW�DQWLJHQLFL�UDSLGL�

�����$OO
DUWLFROR�����GHO��GHFUHWR�OHJJH������OXJOLR���������Q�������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����VHWWHPEUH�������Q������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL��
����D��DO�FRPPD����SULPR�SHULRGR��OH��SDUROH��©ILQR��DO������QRYHPEUH
����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©ILQR�DO����GLFHPEUH�����ª��
����E��GRSR�LO�FRPPD����VRQR�LQVHULWL�L�VHJXHQWL��
������©��ELV��/H�IDUPDFLH�GL�FXL�DOO
DUWLFROR�����FRPPL�������H������
GHOOD�OHJJH�����GLFHPEUH���������Q���������VRQR��DOWUHVL
��WHQXWH��DG
DVVLFXUDUH��VLQR�DO����GLFHPEUH��������OD��VRPPLQLVWUD]LRQH��GL��WHVW
DQWLJHQLFL�UDSLGL�SHU�OD�ULOHYD]LRQH�GL�DQWLJHQH�6$56�&R9�����GL��FXL
DOO
DUWLFROR����FRPPD����OHWWHUD��G����GHO��GHFUHWR�OHJJH������DSULOH
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL���GDOOD��OHJJH������JLXJQR
������Q������VHFRQGR�OH�PRGDOLWD
�H�L�SUH]]L�SUHYLVWL�QHO��SURWRFROOR
G
LQWHVD��GL��FXL��DO��FRPPD������,Q��FDVR��GL���LQRVVHUYDQ]D���GHOOD
GLVSRVL]LRQH�GL��FXL��DO��SUHVHQWH��FRPPD���VL��DSSOLFD��OD��VDQ]LRQH
DPPLQLVWUDWLYD�GHO�SDJDPHQWR�GL�XQD�VRPPD�GD�HXUR�������D�HXUR�������
H��LO��3UHIHWWR��WHUULWRULDOPHQWH��FRPSHWHQWH���WHQHQGR��FRQWR��GHOOH
HVLJHQ]H�GL�FRQWLQXLWD
�GHO�VHUYL]LR�GL�DVVLVWHQ]D�IDUPDFHXWLFD��SXR

GLVSRUUH�OD�FKLXVXUD�GHOO
DWWLYLWD
�SHU�XQD�GXUDWD��QRQ��VXSHULRUH��D
FLQTXH�JLRUQL��
��������WHU��/
DSSOLFD]LRQH�GHO�SUH]]R�FDOPLHUDWR�H
�DVVLFXUDWD�DQFKH
GD�WXWWH�OH�VWUXWWXUH�VDQLWDULH�DXWRUL]]DWH�H�GD�TXHOOH�DFFUHGLWDWH�R
FRQYHQ]LRQDWH�FRQ�LO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�H�DXWRUL]]DWH�GDOOH
UHJLRQL�DOOD��VRPPLQLVWUD]LRQH��GL��WHVW��DQWLJHQLFL��UDSLGL��SHU��OD
ULOHYD]LRQH�GL�DQWLJHQH�6$56&R9����GL�FXL�DOO
DUWLFROR������FRPPD����
OHWWHUD�G���GHO�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR���FRQ
PRGLILFD]LRQL��GDOOD��OHJJH������JLXJQR���������Q��������DGHUHQWL��DO
SURWRFROOR�G
LQWHVD�GL�FXL�DO�FRPPD���ª�
�����$OO
DUWLFROR������GHO��GHFUHWR�OHJJH������PDJJLR���������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q��������L
FRPPL���TXDWHU�H���TXLQTXLHV�VRQR�VRVWLWXLWL�GDL�VHJXHQWL��
����©��TXDWHU��$O�ILQH�GL�JDUDQWLUH�ILQR�DO������GLFHPEUH���������QHO
OLPLWH��GL��VSHVD��DXWRUL]]DWR��DL��VHQVL��GHO��SUHVHQWH��FRPPD���FKH
FRVWLWXLVFH�WHWWR�PDVVLPR�GL�VSHVD���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��GHFUHWR�OHJJH������DSULOH
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL���GDOOD��OHJJH������JLXJQR
������Q������VRPPLQLVWUDWL�QHOOH��IDUPDFLH��GL��FXL��DOO
DUWLFROR����
FRPPL�����H������GHOOD�OHJJH����GLFHPEUH�������Q��������RYYHUR��QHOOH
VWUXWWXUH��VDQLWDULH��DGHUHQWL��DO���SURWRFROOR���G
LQWHVD���GL���FXL
DOO
DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����OXJOLR���������Q�������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����VHWWHPEUH�������Q������
SHU�L�VRJJHWWL�FKH�QRQ�SRVVRQR�ULFHYHUH�R�FRPSOHWDUH�OD��YDFFLQD]LRQH
DQWL��6$56�&R9�����VXOOD��EDVH��GL��LGRQHD���FHUWLILFD]LRQH���PHGLFD�
ULODVFLDWD�DL�VHQVL�GHOO
DUWLFROR���ELV��FRPPD�����GHO��GHFUHWR�OHJJH
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���DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����
JLXJQR�������Q������H�VHFRQGR�L�FULWHUL�GHILQLWL��FRQ��FLUFRODUH��GHO
0LQLVWUR�GHOOD��VDOXWH���H
��DXWRUL]]DWD��D��IDYRUH��GHO��&RPPLVVDULR
VWUDRUGLQDULR��SHU��O
DWWXD]LRQH��H��LO��FRRUGLQDPHQWR��GHOOH��PLVXUH
RFFRUUHQWL���SHU���LO���FRQWHQLPHQWR���H���FRQWUDVWR���GHOO
HPHUJHQ]D
HSLGHPLRORJLFD�&29,'����OD�VSHVD�GL�����PLOLRQL�GL��HXUR��SHU��O
DQQR
������D�YDOHUH�VXOOH�ULVRUVH�GL�FXL�DO��FRPPD������FKH��VRQR��SHU��LO
PHGHVLPR�DQQR�FRUULVSRQGHQWHPHQWH�LQFUHPHQWDWH��
������TXLQTXLHV����,O���&RPPLVVDULR���VWUDRUGLQDULR����SURYYHGH����DO
WUDVIHULPHQWR�GHOOH�ULVRUVH�GL�FXL�DO�FRPPD���TXDWHU�D�OOH�UHJLRQL��H
DOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��VXOOD��EDVH��GHL��GDWL
GLVSRQLELOL�VXO�VLVWHPD�7HVVHUD�6DQLWDULD��DO�ILQH�GHO�ULVWRUR�SHU��L
PDQFDWL�LQWURLWL�GHULYDQWL�DOOH�IDUPDFLH�H�DOOH��VWUXWWXUH��VDQLWDULH
GDOO
DSSOLFD]LRQH�GHO�FRPPD���TXDWHU�VHFRQGR��OH��PHGHVLPH��PRGDOLWD

SUHYLVWH�GDL�SURWRFROOL�G
LQWHVD�GL�FXL�DOO
DUWLFROR����FRPPD�����GHO
GHFUHWR�OHJJH����OXJOLR�������Q�������FRQYHUWLWR��FRQ��PRGLILFD]LRQL�
GDOOD�OHJJH����VHWWHPEUH�������Q�������ª��
�����$JOL�RQHUL�GHULYDQWL�GDL�FRPPL����OHWWHUD�D��H����SDUL�D��������
PLOLRQL�GL�HXUR�SHU�O
DQQR�������VL�SURYYHGH��SHU����PLOLRQL�GL��HXUR
PHGLDQWH��FRUULVSRQGHQWH��XWLOL]]R��GHOOH��ULVRUVH��ULYHQLHQWL��GDOOH
PRGLILFKH�GL�FXL�DO�FRPPD����FDSRYHUVR���TXDWHU��H�SHU��������PLOLRQL
GL��HXUR��PHGLDQWH��FRUULVSRQGHQWH��ULGX]LRQH��GHO���)RQGR���GL���FXL
DOO
DUWLFROR����GHO�FRGLFH�GHOOD�SURWH]LRQH�FLYLOH��GL�FXL�DO�GHFUHWR
OHJLVODWLYR���JHQQDLR�������Q�����FRPH�LQFUHPHQWDWR�GDOO
DUWLFROR����
FRPPD����GHO�GHFUHWR�OHJJH����PDU]R���������Q��������FRQYHUWLWR���FRQ
PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������

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

&DPSDJQH��GL��LQIRUPD]LRQH��H��VHQVLELOL]]D]LRQH��VXOOD��YDFFLQD]LRQH
����������������DQWL�6$56�&R9���QHL�OXRJKL�GL�ODYRUR�

�����$O�ILQH�GL��JDUDQWLUH��LO��SLX
��HOHYDWR��OLYHOOR��GL��FRSHUWXUD
YDFFLQDOH�H�DO�ILQH�GL�SURWHJJHUH��LQ�PRGR�VSHFLILFR���L��VRJJHWWL��D
ULVFKLR��ILQR�DOOD�GDWD�GL�FHVVD]LRQH�GHOOR��VWDWR��GL��HPHUJHQ]D���L
GDWRUL�GL�ODYRUR�SXEEOLFL�H�SULYDWL�SRVVRQR��SURPXRYHUH��FDPSDJQH��GL
LQIRUPD]LRQH�H�VHQVLELOL]]D]LRQH�VXOOD�QHFHVVLWD
��H��VXOO
LPSRUWDQ]D
GHOOD�YDFFLQD]LRQH�DQWL�6$56�&R9����/H�FDPSDJQH�GL�LQIRUPD]LRQH��VRQR
GLUHWWH�DOOD�WXWHOD�GHOOD�VDOXWH�GHL�GLSHQGHQWL�H�DO�FRQWUDVWR��H��DO
FRQWHQLPHQWR�GHOOD��GLIIXVLRQH��GHOO
LQIH]LRQH��GD��6$56�&R9����QHJOL
DPELHQWL�GL�ODYRUR��
�����/H�DPPLQLVWUD]LRQL�SXEEOLFKH�SURYYHGRQR�DOOH�DWWLYLWD
��SUHYLVWH
GDO�SUHVHQWH�DUWLFROR�FRQ�OH�ULVRUVH�XPDQH��VWUXPHQWDOL�H�ILQDQ]LDULH
SUHYLVWH�D�OHJLVOD]LRQH�YLJHQWH��VHQ]D�QXRYL�R�PDJJLRUL�RQHUL�SHU��OD
ILQDQ]D�SXEEOLFD��
�����3HU�OH�ILQDOLWD
�GL�FXL�DO�SUHVHQWH�DUWLFROR�L�GDWRUL�GL��ODYRUR
VL�DYYDOJRQR�GHO�PHGLFR�FRPSHWHQWH�QRPLQDWR��DL��VHQVL��GHOO
DUWLFROR
����FRPPD����OHWWHUD�D���GHO�GHFUHWR�OHJLVODWLYR����DSULOH���������Q�
����

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

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

������$OO
DUWLFROR�����GHO��GHFUHWR�OHJJH������DSULOH���������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�����JLXJQR���������Q������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL��
����D���VRSSUHVVD��
����E��DO�FRPPD����GRSR�OD�OHWWHUD�F��H
�LQVHULWD�OD�VHJXHQWH�
������©F�ELV����DYYHQXWD���JXDULJLRQH����GD����&29,'�������GRSR����OD
VRPPLQLVWUD]LRQH�GHOOD��SULPD��GRVH��GL��YDFFLQR��R��DO��WHUPLQH��GHO
SUHVFULWWR�FLFORª��
����F��DO�FRPPD����WHU]R�SHULRGR��OH�SDUROH�©GDO�TXLQGLFHVLPR��JLRUQR
VXFFHVVLYR�DOOD�VRPPLQLVWUD]LRQHª��VRQR��VRVWLWXLWH��GDOOH��VHJXHQWL�
©GDOOD�PHGHVLPD�VRPPLQLVWUD]LRQHª��
����G��GRSR�LO�FRPPD���H
�LQVHULWR�LO�VHJXHQWH��
������©��ELV���$��FRORUR��FKH��VRQR��VWDWL��LGHQWLILFDWL��FRPH���FDVL
DFFHUWDWL�SRVLWLYL�DO�6$56&R9���ROWUH�LO�TXDWWRUGLFHVLPR�JLRUQR�GDOOD
VRPPLQLVWUD]LRQH�GHOOD�SULPD�GRVH�GL�YDFFLQR��QRQFKH
�D��VHJXLWR��GHO
SUHVFULWWR�FLFOR��H
�ULODVFLDWD��DOWUHVL
���OD��FHUWLILFD]LRQH��YHUGH
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&29,'����GL�FXL�DO�FRPPD�����OHWWHUD��F�ELV����FKH��KD��YDOLGLWD
��GL
GRGLFL�PHVL�D�GHFRUUHUH�GDOO
DYYHQXWD�JXDULJLRQH���

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

���������������������0LVXUH�XUJHQWL�SHU�OR�VSRUW�

�����/H�VRPPH�WUDVIHULWH�DOOD�VRFLHWD
�6SRUW�H�6DOXWH��V�S�D��SHU��LO
SDJDPHQWR�GHOOH�LQGHQQLWD
��SHU��L��FROODERUDWRUL��VSRUWLYL��FRQQHVVH
DOO
HPHUJHQ]D�GD�&29,'�����GL�FXL�DOO
DUWLFROR�����GHO��GHFUHWR�OHJJH
���PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����
OXJOLR�������Q�������QRQ�XWLOL]]DWH���VRQR��ULYHUVDWH���LQ��GHURJD��D
TXDQWR�SUHYLVWR�GDO�FRPPD����GHO�VXGGHWWR�DUWLFROR������HQWUR��LO����
RWWREUH���������DOO
HQWUDWD��GHO��ELODQFLR��GHOOR��6WDWR��SHU��HVVHUH
ULDVVHJQDWH�SHU�LO����SHU�FHQWR�DO��©��)RQGR��XQLFR��D��VRVWHJQR��GHO
SRWHQ]LDPHQWR�GHO�PRYLPHQWR�VSRUWLYR�LWDOLDQR�ª�GL��FXL��DOO
DUWLFROR
���FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������H�SHU�LO�UHVWDQWH
���SHU�FHQWR�DO�IRQGR�GL�FXL�DOO
DUWLFROR����FRPPD�������GHOOD��OHJJH
���GLFHPEUH�������Q�������

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

6HUYL]LR���GL���DVVLVWHQ]D���WHFQLFD���SHU����O
DFTXLVL]LRQH����GHOOH
��������������������FHUWLILFD]LRQL�YHUGL�&29,'����

�����$OO
DUWLFROR����FRPPD�����ELV��GHOOD�OHJJH����GLFHPEUH��������Q�
�����VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�������,GHQWLFR���D���DO
SULPR��SHULRGR�������OH��SDUROH��©��/D���FRPSHWHQWH���VWUXWWXUD���SHU
O
LQQRYD]LRQH�WHFQRORJLFD�H�OD�GLJLWDOL]]D]LRQH�GHOOD�3UHVLGHQ]D��GHO
&RQVLJOLR�GHL��PLQLVWUL��ª��VRQR��VRVWLWXLWH��GDOOH��VHJXHQWL���©��,O
0LQLVWHUR�GHOOD�VDOXWH�ª�����GRSR�OH�SDUROH�©�GDOOD�OHJJH������JLXJQR
������Q������ª���VRQR��DJJLXQWH��OH��VHJXHQWL���©�����TXDOH��VHUYL]LR
VXSSOHPHQWDUH��ULVSHWWR��D��TXHOOR��GL���FRQWDFW���FHQWHU���UHVR���LQ
SRWHQ]LDPHQWR�GHO�6HUYL]LR������QXPHUR�GL�SXEEOLFD�XWLOLWD
���GL��FXL
DOO
DUWLFROR�����GHOO
RUGLQDQ]D��GHO��&DSR��GHO��'LSDUWLPHQWR���GHOOD
SURWH]LRQH��FLYLOH��GHOO
���PDU]R���������Q���������DQFKH���DL���ILQL
GHOO
HYHQWXDOH�LQWHJUD]LRQH�GHL�UDSSRUWL�QHJR]LDOL�LQ�HVVHUH�ª��E��DO
VHFRQGR�SHULRGR��OH�SDUROH��©�����PLOLRQH��ª��VRQR��VRVWLWXLWH��GDOOH
VHJXHQWL��©���PLOLRQL�ª��
�����$OOD�FRSHUWXUD�GHJOL�RQHUL�GHULYDQWL�GDO�FRPPD������OHWWHUD��E��
SDUL�D���PLOLRQL�GL��HXUR��SHU��O
DQQR���������VL��SURYYHGH��PHGLDQWH
FRUULVSRQGHQWH�ULGX]LRQH�GHOOR�VWDQ]LDPHQWR��GHO��)RQGR��VSHFLDOH��GL
SDUWH�FRUUHQWH�LVFULWWR��DL�ILQL�GHO�ELODQFLR�WULHQQDOH��������������
QHOO
DPELWR�GHO�SURJUDPPD�©�)RQGL�GL��ULVHUYD��H��VSHFLDOL��ª���GHOOD
PLVVLRQH�©�)RQGL��GD��ULSDUWLUH��ª��GHOOR��VWDWR��GL��SUHYLVLRQH��GHO
0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�SHU�O
DQQR��������DOOR��VFRSR
SDU]LDOPHQWH��XWLOL]]DQGR��O
DFFDQWRQDPHQWR��UHODWLYR���DO���PHGHVLPR
0LQLVWHUR��
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'LVSRVL]LRQL�SHU�OR�VYROJLPHQWR��GL��DWWLYLWD
��FXOWXUDOL���VSRUWLYH�
������������������������VRFLDOL�H�ULFUHDWLYH�

�����(QWUR�LO����VHWWHPEUH�������LO�&RPLWDWR��WHFQLFR�VFLHQWLILFR��GL
FXL�DOO
RUGLQDQ]D�GHO�&DSR�GHO�'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH��
IHEEUDLR���������Q���������H��VXFFHVVLYH��PRGLILFD]LRQL����LQ���YLVWD
GHOO
DGR]LRQH�GL�VXFFHVVLYL�SURYYHGLPHQWL�QRUPDWLYL��H��WHQXWR��FRQWR
GHOO
DQGDPHQWR���GHOO
HSLGHPLD����GHOO
HVWHQVLRQH���GHOO
REEOLJR���GL
FHUWLILFD]LRQH��YHUGH��&29,'�����H��GHOO
HYROX]LRQH��GHOOD���FDPSDJQD
YDFFLQDOH��HVSULPH�SDUHUH�VXOOH�PLVXUH�GL�GLVWDQ]LDPHQWR��FDSLHQ]D��H
SURWH]LRQH�QHL�OXRJKL�QHL��TXDOL��VL��VYROJRQR��DWWLYLWD
��FXOWXUDOL�
VSRUWLYH��VRFLDOL�H�ULFUHDWLYH��
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'LVSRVL]LRQL�SHU�OR�VYROJLPHQWR�GHOOH�DWWLYLWD
��WHDWUDOL��LQ��DPELWR
���������������������GLGDWWLFR�SHU�JOL�VWXGHQWL�

�����3HU�OR�VYROJLPHQWR�GHOOH�DWWLYLWD
�WHDWUDOL�LQ�DPELWR��GLGDWWLFR
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SHU�JOL�VWXGHQWL��FRPSUHVH�OH�UDSSUHVHQWD]LRQL�LQ�RUDULR�FXUULFRODUH�
FRQ�ULIHULPHQWR�DOO
LPSLHJR�GHOOH�FHUWLILFD]LRQL�YHUGL��&29,'������VL
DSSOLFDQR�OH�GLVSRVL]LRQL�UHODWLYH�DOOR�VYROJLPHQWR��GHOOH��DWWLYLWD

GLGDWWLFKH��

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

��������������������'LVSRVL]LRQL�GL�FRRUGLQDPHQWR�

�����$OO
DUWLFROR����FRPPD����ELV��GHO�GHFUHWR�OHJJH����DSULOH�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR��������Q�
����OH�SDUROH�©H���ELVª�VRQR��VRVWLWXLWH��GDOOH��VHJXHQWL���©����ELV�
��TXLQTXLHV����VH[LHV�H���VHSWLHV�ª��

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

����������������������'LVSRVL]LRQL�ILQDQ]LDULH�

��$L�ILQL�GHOO
LPPHGLDWD�DWWXD]LRQH��GHOOH��GLVSRVL]LRQL��UHFDWH��GDO
SUHVHQWH�GHFUHWR���LO��0LQLVWUR��GHOO
HFRQRPLD��H��GHOOH��ILQDQ]H��H

DXWRUL]]DWR��DG��DSSRUWDUH���FRQ��SURSUL���GHFUHWL����OH���RFFRUUHQWL
YDULD]LRQL�GL�ELODQFLR��

�����������������������������$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��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��
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