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FRPPD DUW /HJJH 5HJLRQDOH IHEEUDLR Q
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/ HYHUFL]JLR YHQDWRULR QHOOH DUHH FRQWLJXH- 5RO JTIDU FR
LQGLYLGKO®H SURYLQFH GL )HUUDUD H 5DYHQQD q FRQVHQWLWR
OLPLWL GHBRHSBPDRAOWR

1HOOH DUHH FRQWLJXH OfHVHUFL]LR YHQDWRULR g DPPHVVR Q
OfDFFHVVR GHL FDFFLDWRUL q FRQVHQWLWR LQ EDVH DO FULWI
ULVHUYDQGROR SULRULWDULDPHQWHJ DI FIODPAHQ W W RQH L USR/RGHIQ W
GHOOFRQMRJXD HQWUR L OLPLWL GL GHQVLWj] QXPHULFD SUHVWD

1HOOH $JLHQGH IDXQLVWLFR YHQDWRULH $$ )) 99 ULFRPSUHVF
ULFRQRVFLXWR HVFOXVLYDPHQWHLRQHWGW FEXDRUDRO®H O 0OW XW B Y O C
3'LVSRVL]LRQL SHU OD SURWH]LRQH GHOOD IDXQD VHOYDWLFD H ¢
'LUHWWLYH 5HJLRQDOL VSHFLILFKH YLJHQWL

3HU OH JLRUQDWH GL FDFFLD DHOH WIRQWIW R H LEHGL 3\W X WRV I HX
GHOO$ERIPOUMD q IDWWR REEOLJR GL XWLOL]]DUH LO WHVVHULQR
&DOHQGMOIRWRULR SHU OD VHOYDJJLQD PLJUDWRULD H VWDQ]L
&DOHQGDULREBWENVRIHVHQWH UHJRODPHQWD]LRQH
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,O WHUULWRULR ULFDGHQWH LQ DUHD FRQWLJERP®HQD3NURR HG
VXGGLYQVRRRPSUHQVRUL R JRQH RPRJHQHH LQGLYLGXDWL LQ YL
ULSRUWDWR

{68%&2035(1625,2 1f 33 )H&UDUD2G(62/$*252"

3RUJLRQH GL WHUULWRULR FKH ULFDGH HQWUR L OL RIRVGLL DRPPPR QHL V
&RPDFFKLR FRPSUHQGHQWH L WHUULWRUL DVFLXWWL H YDOOLYL
PHJOLGRHQWLILFDWL FRQ L WRSRQLPL GL 9DOOH 3LRSSD H 9DOOD]]
GHOODHIFDPEDJQD GL OHVROD ILQR DO 3R GL *RUR
{68%&Q35(1625,2 1f 33 )HUSPDYRE&*,?2

3RUJLRQH GL WHUULWRULR FKH ULFDGH HQWUR L OLPLWL DPPLQL
$UJHQWD FRPSUHQGHQWH L WHUULWRUL DVFLXWWL H YDOOLYL P
9DO@BQWRQH 9DOOH %HUWX]]L 9DOOL %DVVH 9DOOH 7UHEED
&L UF R Q GiH] . ID@R

{68%&2035(1625,2 1f 33 )HRBUDIFEH ?

3RUJLRQH GL WHUULWRULR FKH ULFDGH HQWHRJH @WPLRARPB B P IQBLH
WHUULWRUL DJULFROL H OH JRQH XPLGH PHJOLR LGHQWLILFDWL F|
{68%&2035(1625,2 1f 33 5DBHOQD$SY)216,1(&(59,$

3RUJLRQH GL WHUULWRULR FKH ULFDGH HQWUR L OLPLWL DPPLQI
&HUYRPSUHQGHQWH L WHUULWRUL DJULFROL H JRQH XPLGH QHO
FRQ L WRSRQ@hPYVD GHO %DUGHOOR 3LQHWD 6DQ 9LWDOH 6HU
FRPSUMAMDUGHOOR 3LURWWROR %XFD GHO &DYHGRQH 3LDODVVD
9DOOL PHUWIERRQBPPHKLR WHUULWRUL DJULFROL VLWL QHO &RPXC
LGHQWLILFDWL FRDHWRSRQ@EP®DVEH H 3LQHWD GL &HUYLD %DVVR
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/YDUHD LQWHUBINVBDQ\WHGBDMIBODPHQWR q TXHOOD GHOOH DUHH
GHILGDWBLDQL 7HUULWRULDOL GL 6WD]JLRQH GHO 3DWRP BHJIDRQD
YLIHQMQOTDUHD =RIQBDI$FRGL SURWHJPIWFOD@MH =RQH 3%  GL SURWH]LR
& 'GL SURWH]LRQH DPELHQWDOd YL WO M X IOIDQW]DWMW|] YHQDWRU
SUHYLVARPBDO DUW GHOOD / 5 Q $'LVFLSOLQD GHOOD IR
VLVWHPD UBBIORGD ®BHH 1 DWW BIOGHS URWH GHOOD 5HWH 1DWXUD
1RUPH 7HFQLPMWX®ILRQH GHL 3LDQL 7HUULWRULDOL GL 6WD]LR
5RPDJQD

/H DUHH FRQWLJXH DO 3DUFR H OH ]JRQH RPRJHQHH VRJIJJHWWH D
WDEHOOH HVHQWL GD WDVVH UHFDQWL O LQGLFD]JLRQH GHOOD
7DWIDEHOOH ULSRUWRQR VWHHE LB OW X®ID FDF F kB LLYQL W R DG E RADW E L 0L
DXWRULH]DMRIQR UHDOL]]DWH D LFXHDWERQEBT(WH]LHQGH IDXQLVV
$$ )) 99SURYYHGHUDQQR D UHDOL]]JDUH H SRVL]LRQDUH OH SUF
FRPSHWHQ]D

/D JHVWLRQH-YBIQDWRWLIFIR QHOOH DUHH FRQWLJXH YLHQH SURJI
SHWRUFKL H OD %L RI®GMD BWHWBR OD FXL DWWXD]LRQH RSHUDWL
DQFKHGLDQWH DSSRVLWH FRQYHQJLRQL FRQ L FRPLWDWL GHJOL
WHUULWRUQD/GIRH@WBWL TXDORUD O DUHD FRQWLJXD YHQJD LQF
GHOLPLWD]LRQHHIHAOW RPEDWR GL &DFFLD $ 7 & FRQWLJXR 4XD¢
YHQDWRULR VLD DVRGBWW R GFROWHWH LQ RJQL FDVR DOOYT(QWH C
DSSURYDUR G fit OFRDAFKLD WEBWHQGRQR DFFHGHUH DO SUHOLHYR YH!
FRQWLJIXD

/H DUHH GHVFULWWH H FLWDWH QHO SUHVHQWH DUWLFROR M@ C
SUHVHQWH 5HJRODPHQWR

$57
63(&,( &$&8&,$%,/,
E FRQVHQWLWR OYDEEDWWLPHQWR GHOQH W5 HERK QD)OQ HW\R LHF Ki/
VWDELOLWR GDO &DOHQGDULR YHQDWRULR UHJLRQDOH YLJHQWH

$57
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/D VWDJLRQH YHQDWRULD LQL]JLD f GRPHQLFD GL VHWWHPEL
&DOHQGMHLMWRULR UHJLRQDOH YLJHQWH 1HL VLWL GL 5HWH 1
&RQVHUYD]LRQHVEBHFHUFEH FSUHYLVWH GDOOH QRUPH VRYUDRUGL
OYDEEDWWLPHRD@WHRKGERWE DO f RWWREUH GL HVHPSODUL D€
$QDV DFXPPDL]DBROBXHUTXH GRXHODV REORIQH F O\ S IDIWIDSRONM FUHFFD
FDQDSLYQDRY VWUHSHMBRBERQOM SHQHPREIHIGLWRD IHURQ@D)IDLFD
DWUDDOOLQHO OMOG®LOQKTOD FKFORLR SRROQMK YV D T XBMRFXFBIOXR. QD JR
JDOOLEBIFEDFFARORSD[ UX VWA GEEGEIRF U\SWHV P G DPFORWQUCHIOHIDO X V
YDQHOOXV

/ HYHUFL]LR YHQDWRULR DOOH VSHFLH IDXQLVWLFKH QHOOH DU
VWDJLRQH YHQDWRULD VWDELOLWL GDO &DOHQGDULR YHQDWRUL
GHSUHVHQWH 5HJRODPHQWRL FHIBH N®R P R@EMD GO WHUULWRULR
GIOXQHGERYHGU WODRPWRSHAD LO WHUULWRULR UDYHQQDWH VHFR
SUHYHGRQRKOQXUD DQWLFLSDWD ULVSHWWR D TXHOOL GHO UH\
VHIXLWR LQISEFBWRQMOD JRQD XPRLGOLROMDOGLR QDO U LGFID & R PDOVAF K
&RPXQH GL 5DFNQ®IWBL QHOOD TXDOH OJHVHUFL]LR YHQDWRULR
H QHOOH JLRIURMMDHVENE GWR H GRPHOQVEWL SBIWH HDWXHUWDWR O HVE
GHOOJDWWLYLW] YHQBQY®R®DLR RO PHVELGEXH JLRUQDWH DOOD V¢
JLRYHGRPHQLFD

1HOOH DUHH FRQWLJXH ULFPRMRMHO QRULGH YWHHP\SLW B XELHW DW R
YHQDWRULLRVHUUHQL H FRPXQTXH QHL VLWL SUHVFHOWL GL FDF
&DOHQGDULRYLHBQWRULRWWL VDOYL L FDVL HVSUHVVDPHQWH LQC
GDO PHGHVLPR &DHOH@®DSURIGLVSRVL]LRQH FE ED®D WOQ RLGHIL PHO
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FRQVHQWLWR OfDFFHVIVRRED X QAMRIRD 5 GIRPFIR FRQ IXFLOH VFDULFI
HLOLFDQH L DO JXLQ]DJOLR

,Q WXWWH OH JRQH XPLGH H QHL FRUVL GYDEUXKNMHB WIH O ADYIQ R
VWEHWH 1DWXUD g FRPXQTXH YLHWDWD OfDWWLYLWj YHQDWEF
SUHVHOQIDFKH SDU]JLDOH GL JKLDFFLR 7DOH OLPLWD]LRQH g ULI
FRQIURQWL GBODYDWLFDXQD

/H JLRUQDWH GIHWWKBWDOH HDOOJLQWHUQR GHOOH DUHH FRQW
REEOLJDWRULDPHQWH VXO WHVVHULQR UHJLRQDOH GL FDFFLD FR
FRQVLGHUDWH YDOLGH DL ILQL GHO FRQWHJJLR GHO QXPHUR P
FRQVHGWOWDOHQGDULR YHQDWRULR YLJHQWH

1HOOH DUHH SLQHWD O k: & RALFDHEGNRWLLEAD YPOER R Q & HY N L I D
VWDJLYRH®RDWRULD KD LQLJLR OD f GRPHQLFD GL RWWREUH H WH!
UHJLRQDOHY OIDWRUWLYDWjFRQVHQWLWD HVFOXVLYDPHQWH LQ IRUF
GXHFDQL GDHIRRUPD FHUFD SHU FDFFLDWRUH QHOOH VHIJXHQWL PR(
- OXQHGuU JLRYHGUDHS®GRMH@H BDOOJRUDULR FRQVHQWL@MOBDO
YLIHQWQHR DOOH RUH VROR SHU L PHVL GL QRYHPEUH GLFHP
JLRUQDWIRYHOG§DWWLYLWj YHQDWRULD WHUPLQHUj QHJOL RUDUI
UHJLRQDOH YLJHQWH

1HOOH $JLHQGH IDXQLVWLFR YHQDWRULH $$)) 99 FODVVLILFD
SLGL GXHJLRUQDWH QRQ FRQVHFXWLYH SHU RJQL VHWWLPDQD |
UHJLRQID®IQWL /H JLRUQDWH SRWUDQQR HVVHUH Q LQ DSSOLFL
GHOOD /5 Q OBHDLR 3'LVSRVL]LRQL FROOHJDWH DOOD OHJIJ
YDULD]LRQH JHQ H UDLO 8l U IEVLLCRDQH IGRY ORP DBQDRQH (PLOLD

1HO 6&EPSUHQ VR WIRG RIRMARRTRIUR QHO SRESUHQYR BERRP DFFKLR
H QBXE&RPSUHQVREUSRIHQWDRFDGHQWL LQ SURYLQFLD GL )HUUDUD
IDXQWDQ]LDOH HG DOOD IDXQD PLJUDWRULD g FRQVHQWLWR D S
YHQDWRULRQDOH YLIJHQWH H FRPH HVSOLFLWDWR GL VHJXLWR
-GDOOD f GRPHQLFD GL VHWWHPEUH H SHU WXWWR LO SHULRGR
QHORHGHVLPH JLRUQDWH LQ FXL g SUHYLVWD OD FKLXVXUD DOC
UHJLRQDOH VGHOLFDRRISHQID VWDQ]LDOH OJDWWLYLW] YHQDWRU
VXH WLSRORJLHRSUWHYLVWH DOOH
-QHO SHULRGR VXFFHVVLYR H ILQR DOOD GDWD GHO JHQQDLR ¢

1HO 6&EPSUHQVR WIDRY BT RQEHYK L) SURYLQFLD GL 5DYHQQD
YHQDWRULR QHOOH DUHH FRQWLJXH DOOH VSHFLH IDXQLVWLFKH I
GRWWREUH

1HOOH DUHH YDOOL Y&XRRFFDGHOMIULRM BOIIE R Q & HYK LD D
VWDJLYRH@DWRULD KD LQL]JLR H WHUPLQD VHFRQGR LO &DOHQGDUI
f GRPHQ IVAHW®/HP E UHQ QDQROOH VHIXHQWL PRGDOLWj HG RUDUL
- OXQHGuU JLRYHGu VDEMDWS&DHWALRMH GDRDOTRUDUQR DRR®VMBYLWR
UHJLRQDOH YLIJHQWH ILQR DOOH RUH

1HOOH DUHH DJULFROH-&RPPSNGHY\R ULRWIQIHBR Q¥ HYK L D D
VWDJLYRH@DWRULD KD LQL]JLR H WHUPLQD VHFRQGR LO &DOHQGDUI
AfGRPHQVUFW G HPEUMQQDQROOH VHIXHQWL PRGDOLWj HG RUDUL
- OXQHGuU JLRYHGuU VDEDWRRDGRPMIRUFMDULR FRQVHQWLWR GDC
UHJL R QDI W H

1HOOYDUHD GKRQRPIOMD®IDJUFERQG DU UR 6 B GHJ VPE)RRPISO HQXERULR Q
*® RPDFFKV®Uj FRQVHQWLWR O HVHUFL]LR YHQDWRULR QHOOH VHJ
-GD LQL]JLR RWWREUH H SHU WXWWR LO SHULRGR FRQVHQWLWR GD
JLRUQDWH LQ FXL g SUHYLVWD OD LFX LIXW\KW D QICHO M/ HRWUHL W R U LSRH U
YHQDVWSRWYIL) WHUPLQDUH DOOH RUH
-QHO SHULRGR VXFFHVVLYR H ILQR DOOD GDWD GHO JHQQDLR ¢
D ORWBIH

$0 ILQH GL JDUDQWLUH XQD PDJJLRUH WXWHOD GHOOD IDXC
GHOOJDWWXD]JLRQH GHL SURJUDPPL GL JHVWLRQH DPELHQWDOH
HVLJHQBKKEHOLFR LQWHUHVVH LO &RPLWDWR (VHFXWLYR SXz DGR)
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| DGGHVWUDPHQWR GHL FDQL GD BMHAFGD Y@ SOUBEQHHR B R G\M DJ 3
GHEBOWD GHO 3R 5RPODOQI WAFDGHQWL LQ SURYLQELPRQVHAWWUB/RD
WHUWSHRIWL DOO HVHUFL]JLR YHQDWRULR DG HFFH]LRQH GHL WH
VSHFLDOQHDWHHPSL PRGDOLWj HG RUDUL SUHYLVWL GDO &DOHQ
JLRUQDWH E@QRHQWLWD OfDWWLYLW] YHQDWRULID) SRNUKVVRDE
WHVVHULQR VORBEBBWVRHD ILQL YHQDWRUL DOOH DUHH FRQWLJIX}
FRPXQTXH GHOODWUWF¥EBFMNQWRGH I | HWGHKDOVD QVOHI BY.RAUHY WLRQH SHI
%LRGLYHHOWD] GHHUBRIDIJLRQH YHQDWRULD LQ FRUVR

,Q EDYH2/$0(17$=,21, &2*(17, ,1 7877( I(FRBGWHQXWH QHOOD 'HO

* 5 Q (1 LQ WXWWH OH =36 VRQR YLHWDWH WUD OH D
GDOOHQDPHQWR GL FDQL GD FDFFLD FRQ R VHQ]D VSDUR GDO |
OH ]R®MH FXL DOO DUW FRPPD OHWWHUD H GHOOD / Q

SURFHGXYUDOXWD]LRQH GL LQFLGHQ]D SRVLWLYD DL VHQVL GHOO
SRVVRQR BXWHRUWH ]]IDWH SUHYLD YDOXWD]LRQH GL LQFLGHQ]D SRVI

$57
&$51,(5(

,Q WXWWH OH DUHH FRQWLJXH LO FDUQLHUH PDVVLPR JLRUQ
SUHYGODWR&DOHQGDULR UHJLRQDOH YLJHQWH QHOOD VWDJLRQH YF

$0 ILQH GHO PRQLWRUDJJLR GHOOD SUHVVLRQH YHQDWRULD UH
HPLJUDWRULD q REEOLJDWRULR DQQRWDUH DOOJLQWHUQR GH.
UHJLRQDPHQGR ULIHULPHQWR DOOD FDVHOOD FRUULVSRQGHQWH
JHUUDUD)HIBUDUD 33 )HUUDUD 33 5DYHQQD L VLQJROL FDSL D
PRGDOLW] SUHYIHVQWH@DDHQGDULR YHQDWRULR UHJLRQDOH SHU

,Q GHWWH ]JRQH VRQR ULWHQXWH YDOLGH WXWWH OH UHVWDQV
QHO/ODJILRQH YHQDWRULD LQ FRUVR

1HOOH ]RQH SLQHWDOL-RARFDGHDWRIU LY BIBER Q& HQN Ld
FRQVHQWRJQR SHRUQDWD GL FDFFLD OXQREDSWRNG P WD R DEILI IMRID R W

$57
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,Q WXWWH OH DUHH FRQWLJXH FODVVLILFDWH GL WHUUD R DJU
FRPPD OfHVHUFL]LR YHQDWRULR DOOH VSHFLH IDXQLVWLFKH VW
LQRUPD YDJDQWH LQ JUXSSWU®DOR@BRYUIGLSHU WDOH IRUPD GL
O DXVLOGRHEDQL GD FDFFLD VLDQR HVVL GD IHUPD GD FHUFD R C
FRQ XQ PDEVITKPWWDR®L SHU RIJQLWURBSRLOWRUL 3HU OD IRUPD]L
QXPHULFR GLVRODSFRQVLGHUDWL DQFKH HYHQWXDOL EDWWLWF
DWWLYDPHQWH DOOH EDWWXWH

3HU OH VSHFLH SHUQLFH URVVD H VWDUQD OD FDFFLD g FRQ\
&DFFI$D7 & H QHOOH $]LHQGH IDXQLVWLFR YHQDWRULH $$)) 99
5HILRQBLDD@R GL JHVWLRQH DL VHQVL GHO YLJHQWH &DOHQGDULR

,Q WXWWH OH DUHH FRQWLJXH FODVVLILFDWH GL WHUUD R
IDXQLVWILFKHWRULH FRQVHQWLWH g DPPHVVR VLD LQ IRUPD YDJEC
WHPSRUDQBRRSR SUHVFHOWR QHO ULVSHWWR GHOOH PRGDOLW

HVV PP L&DOGIIAGSDULR YHQDWRULR UHJLRQDOH YLIJHQWH H GI

1HOOH $J]LHQGH IDXQLVWLFR YMQROWRIRH ©®$P)LwWe& H OH PRG
SDUWLFRIODUIMWL GDOOH DSSRVLWH GLUHWWLYH UHJLRQDOL YLJHC
OXJOLR

JLPLWDWDPHQWH DOOH DUHH FRRMWIUMNB VIRLFICRG BQ W E&® R O FEXKHE R
5HIJLRQDOH GHO 'HOW D5®PO J3RD GHFO TR QWILDIHU SDR DL GAH@RB L QD W
JHUUDUD" ¢q IDWWR GLYLHWR OfXWLOL]]JR GHO FDQH GD VHJXLWD
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3HU OH JLRUQDWH GL FDFFLD QHO WHUULWRULR GL WXWWH C
JLRUQDWDDL]]JDQGR LO WHVVHULQR GL FDFFLD FRQWUROODWD F
UHJLRQD W MiVERWH 5HJRODPHQWR

1HOOH ]JRQH XPLGH H YDOOLYH GL VHJXLWR LQGLYLGXDWH q |
PRGDOILWMjPLWD]LRQL YHQDWRULH VSHFLILFKH SUHYLVWH GDO SUH
D =RQD XPLGD R YDOOLYD F&RPBSIHV@V RUHRR GRERRI\RR CRU R
GHQRPLGDRAD GL *RUR 9DOOL GL *RULQR WD7RHRLRRE K Q D [5 ) DEORFGL
H OHVROD
D =RQD XPLGD R YDOOLYD - FRPSWHIY\DR@ BB D6HFK IGR1 Q R P Loa@IWD G L
&RPDFFKVNRWD QHL FRPXQL GL &RPDFFKLR HG $UJHQWD
D =RQD XPLGD R YDOOLYD -RRPSWHI\QDN RUAIRY KREDD R Q¥ HQN L D
GHQRPLODW®L OHULGLRQDOL GW & RO DFFKX®H GL 5DYHQQD
D =RQD XPLGD R YDOOLYD -&RPSWUHY D R@HREP DHHKFEK IGRH Q R P LEXDODMH
IXRYBHUWX]]L H &DIOWR Q8 FRPXIMAF BILR
D =RQD XPLGD R YDOOLYD - FRPSWHY\DR® R R DEHFEK IGRY Q R P L&D H
&LUFRQGDULDOH DWHDL@RFRPXQH GL 2VWHOODWR
D =RQD XPLGD R YDOOLYD -BRPSWUHWYN RUHBY QRECDRQVLQH &HUYL
GHQRPLG@DMIDVVD GHOKBL DOMMRIDGHL YILRWMERQLFRPXQH GL 5DYHQ

1HOOH DUHH FRQWLJXH GL FXL DO SXQWR SUHFHGHQWH FODYV
YHQDWROOR VSHFLH IDXQLVWLFKH PLJUDWRULH q FRQVHQWLW
DSSUHVWDPHQWRQ WWUXWWXUH FDUDWWHULVWLFKH GHO VLWR F
FRQ PDWHULDOL QRBORUWSIOULBD QBQ FRPSRUWDUH PRGLILFD]JLRQ
GHYRQR ULHQWUDUH QSUHOLPLIWEL QXP®IUSBHVHQWH 5HJRODPHQ!
FDUDWWHULVWLFKH HFRORJLFKPMEHHGWHV LQ/R\QFKH LGEUWWE UL GL
SUHVVLRQH YHQDWRULD D WXWHOD GHOOD IDXQD VHOYDWLFD

, OLPLWL SHULPHWUDOL GHOOH ]JRQH XPLGH R YDOOLYH VRSUI
WHUUL®HRWOBPQRQH RPRJHQHH GL FDFFLD GHOOH SURYIDQFM GL )HL

1HOOD ]RQD XPL@®D REYPRIDGYD*RUR 9DOOL GL *RULQRYHQADHOL
FDUDWWHUH SXEEOLFR GHPDQLDOH H VRJJHWWD DOOD OLEHUD
HVHUFGHM®OD SHVFD VSRUWLYD H SURIHVVLRQDOH YLHQH FRQVF
DSSRVWDPHGQ@ALRFKLVDROYT DUW GHOOD / 5 Q FRQ OH PRGI
9HQDWRULR HWPOXY]DWDRHQWH QRO AIPPEDGED FRQ OD SRVV
XWLOL]]JR GL GXH RMRYDLEMDYR@EBHJIJILDQWH OD FXL ULPR]JLRQH q RE
GHO PHVH GLAXEE®BERWR QRQ DYYHQJD YHUUj VDQJLRQDWR LO W
DGHPSLPHQWR 6L SRWXDQSRROWRVIFISDUH FKH GHOLPLWDQR HG Lt
GHOOJDSSRVWDPHQWR ILVVR

1HOOD JRQD XPL@®D RD/MDMOGYD&R R IFAIRFRKLIRQWLWD OfDWWLYLW]

OBLVSRVL]LRQL GL OHJJH GL FXL DOOD /5 HVV PP LL H GHOC
GHO®D Q DUW /IH VWUXWWXUH DGLELWH SHU DWWLYLWj YHC
GDOSZHJLRQH -GREPDLIDQD DL VHQVL GHOOD /5 Q H DL VHQVL

GRYUDQQR UHVOHY D WRIUG B ERDE JIJERQ EDU ML GRERRWWRQ EDUDWXU
TXHVWIXOWLPBSUGILHURERDP HRRQH FIY U RQFRUDWD DO IRQGR GHOC
PDVFKHUDWD FRQ PDWHEDRQQE SHOXKWWOH QDWXUDOH HVFOXVLYD
JHRUHIHUHQ]LDWR H PRGSBQWLWRQOJXWLOL]]JR GL TXDOVLDVL DOV
GD TXHOOH VRSUDFFLW®DMWHFD STHQQRH TR\ ISOORKHWWR LO FXL VLWI
SUHYHQWLYDPHQWH PDSSDWRVVHEOR URHQOHQXWHXRVWXUH FRPSOH
VWUXWWXUH GL FXL VRSUD BYWNBRWRLMBPFHQMW i FODVR DAY HWHDOL QRC
GD QRQ FRPSRUWDUH PRGLILFDLRWQXUQOHD WL YXE GHID LRIQHRLQ T X
GRYUDQQR HVVHUBODARFERUQWHQ]D H GIHRRO/DY LV Y O JWRQH LYQHQ D W R
DPELWR OJHVHUFL]LR YHQDWRULR g FRQVHQWLWR ILQR DOOH RUH

1HOOD ]RQD XPLGDD R YDO®ILYDHULGLRQDOLYGHQERPRENKIQRY
HVFOXVLYDPHQ@WS$R OBSIRVWDRPHQWR ILVVR GL FXL DOOYDUW G
PRGDOLW| LQEROBQWEDEDLA 9HQDWRULR *OL VWHVVL GRYUDQQR R
GD VSHFLILFR UHPOODHPH@WR SRVWL DG XQD GLVWDQ]D WUD ORL
FLOQTXHFHIQWRP XQTXH FRODRFIPH@R GL FHYWRFLQ BIDOOMD JRQH G
3DUFR OfDWWLY LW SRVQDRRIGEREDQHR H YDIJDQWH GBRJHWWR U
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GILQWHUYHQWR 3DUWLFRODUHJJBHMRR GD DEDMHW J$0E B QW RH DDXS8 BV
DSSURYDWR FRQ 'HOLEHUD]LRQH & GHGL )HUUDURRQ 'HOLED]LRQH
5DYHQQD Q GHO H SXE E 08l FIDAVL R O/ @ H4IRGDI0 B RBIDB@M (P L
LQ GDWD *OL DSSRVWDPHQWL ILVVL GRYUDQQR HVVHUH FRVW
ORFR H WDOL GD (PREG FIRFSRILRQRUGHIDWLYH GHO VLWR QDWXUDOH
VWDJLRQH YHQDWRUL®SHULRG K XA YRUSHQVLRQH GHOOD FDFFLD
SULQFLSDOH QRQ SRWU] DW¥MWVH ®LDAXQR L PEL\DHUWFR]LR YHQDWRULR
JTDFFHVVR H OfXVFLW D GDLM@MD PE V& RWAVDIOYCCLAFHRQWH GDOOH R
RUD OHBID®MOOH RUH DROUDIR (RIJUHH
1HOOD JRQD XPLGD *® YDOOD¥DIXBMD %HUWX{]ERIQ&DIQWRQYD OF
YHQDWRULD VHFRQGR OH GLVSRVL]LRQL GL OHJJH GL FXL DOOD
YLIHQWL
1HOOD ]RQD XPDGBEDYMDH &LUFRQGDULDIOMD 0BIHO @RPXQH GL 2
LGHQWLILFDWD QHO WUDWWRtDBEORODEID/OHS &L UFRPSWDHNR OMUD O
YDOOEBWWMWHOODWR ILQR DL VLIRQL GL LQJUHVVR GHO FDQD!
DSSRVWDPHQWRXILLBOR JGDUW GHOOD / 5 H VV PP LL FRQ
&DOHQGDULR 9HQDWRUXROVILPRL LFFROHQWR H FKH GHYRQR REEO
ULPRVVL HQWUR OD ILQH GHIORMDHTEHVWREQRQRDYYHQJD YHUUj V
UHVSRQVDELOH GL WDOH SSRYVPSLPHQWER FORVFXQR GXHIRV WD S D
FDFFLD GRYUDQQR HVVHULHK IS\RWDR]PDQ DML ORG K GG WURG HRMORU IG L
GDO SXQWR IXRFR *OL VWHMWMDROGRDPWRQ®RIENVVIMMHQWL GLULWWR
UHVSRQVDELOLW] QHO VLWR GDCPOISSWWXUDHQODYWEXRWMRIHG SL:
YHQDWRULD FRQ FDUDWWH U LAVDASIDRDQ(R V L WHRBRQQRI LM VHUH FR
PDWHULDOL QRQ UHSHULWL LQ ORFR H W®IDQ &DWRRQDMRPSRWHN G U
VLD GXUDQWH OD VWDJLRQH YHQDWRULD MR VE QIVXDW R LIDQ/R. OO
GL TXDOVPDVGLIRVLSRORJLD GLYHUVD GD TXHOOH VRSUDFFLWDWH
1HOOD ]JRQD XPLGD ® YI3QO DYV \DJ &b GHBD. IIIL\REICRGHEIR WIL W D
L@RPXQH GL 5DYHQQD YLHQH FRQVHQWLWR HVFOXVLYDPHQWH O
GHOOD / 5H VV PP LL JOL VWHVVL GRYUDQQR RVVHUYDUH OH (
5HJRODPHGRMUBQQR HVVHUH FRVWLWXLWL HVFOXVLYDPHQWH GD
IRQGR GHOOD HRODWKHIIDWL FRQ PDWHULDOH YHJHWDOH H FDQQ
FRVWLWXLWL GJIWSOMHWDQD @RER H WDOL GD QRQ FRPSRUWDUH
QDWXUDOH GL XELFD]OPQWWUIDRGKUDKQOWRULD VLD GXUDQWH |
GHOOD FDFFLD E IDWWR GL WPIRHWWRR 6 LD B VIDRAH BIRUAKIEHL FDQDOL Q
/ DUHD SLQMR\DWBIQ]LDOPHQWH LQGLWUGBXDWHDHHGELYQVWDH ® GH
FRQSSRVLWH WDEHOOH
D 3LQHWD GL 6PQUIDLMIDRRBHDYDOOL H 7THQXWD %RQLILFD FRPSUHVI
E 3LQHWD GL &0DVVH
F 3LFFROD SRUJLRQH GH®DN$RQBWD/%Q BHBL IERPSUHVD
1HOOH ]JRQH SLQHWDOL O HVHUFL]LR YHQDWRULR g FRQVHQWLW
OD FDFFLD LQ TXHVWR DPELWR SRWUj HIITHWWXD®XHFD® URWP D
FDFFBBIU RJQL FDFFLDWRUH H FRIXDMVORWLY ISR RUQL MXISSR C
FDFFLDWRUL
VDUj ULODVFLDWR XQ XQLFR WHVVHULQR SLQHWDOH SHU OYDPE
RYHFRBFLDWRUH SRWUj HVHUFLWDUH OYDWWLYLW] YHQDWRULD SH|I
OD FDFFLD DOOD VHOYDJJLQD PLJUDWRULD q FRQVHQWLWD LQ
ULSDWRVXUDOH VHQ]D ULFKLDPL YLYL HG DUWLILFLDOL HFFHWWXD
FDFFLD SSIRVWDPHQWR WHPSRUDQHR ULPRYLELOH JLRUQDOPHQWH
JRQH XPAODUDWWHUL]]DWH GD DPELHQWL YDOOLYL
VRQR FRPXQTXH YLHWDWL JOL DSSRVWDPHQWL ILVVL
QHOOH JRQH SLQHWDOL g YLHWDWR O XVR GHL FDQL VHJXJL H GF
OD FLUFROD]LRQH QHOOH SLQHWH g VXERUGLQDWD DOO DSSR
&HUYLDIJLRUQL H QHL OXRJKL LQ FXL VL SXz FDFFLDUH LO WUDQYV
FRQ LOMRRROWDWR R LQ EXVWD H FRQ LO FDQH DO JXLQ]DJOLR
QHOOH ]RQH SLQHWDOL g FRQVHQWLWR SHU RX®@RFBDBRQ®WD
VHOYDJMWQR]LDOH
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RJQL FDFFLDWRUH D ULFKLHVWD GHOOD YLJLODQ]D KD O REE
DQFKH ULSRVWD DOO LQWHUQR GL TXDOVLDVL PH]]R

O DFFHVVR GHL FDFFLDWRUL H GHL FDQL QHOOH ]JRQH SLQHWI
DSHUWX@® DOOD FKLXVXUD GHOOD FDFFLD H QHL VROL JLRUQL DX

QHL JLRUQL SUHMWK®DQEHOO®MD FRIQH SLQHWDOL g DVVROXWDPHC
WHUULWRULR GHOOH JRQH VWHVVH

g IDWWR REEOLJR DL FDFFLDWRUL GL SDUFKHJJLDUH L SURSUL
QHEDUFKHJJL LQGLFDWL DQQXDOPHQWH GDO &RPXQH GL 5DYHQQE
VWDJLYRI@DWRULD E DVVROXWDPHQWH YLHWDWR SDUFKHJJLDUH O

O DFFHVVR DO WHUULWRULR g SHUPHVVR VROR DWWUDYHUVR
VDUDGER.QLWH LQ DFFRUGR FRQ OH $PPLQLVWUD]JLRQL &RPXQDOL
GDO &RRHXQHDYHQQD H GDO &RPXQH GL &HUYLD 1HO JLRUQR GL D
DSULUDQQR DOQK RAUWHNVWH OH DOWUH JLRUQDWH XQTRUFLIULWPD G
SHUWDQWR IQRRFFRDWRQ@R DFFHGHUH DOOH SLQHWH SULPD GL GHYV

QHOOH JRQH XPLGH GHOOH SLQHWH g YLHWDWR O XVR GL TXDO\

LQ FDVR GL FDODPLWj QDWXUDOL LQFHQGL H DWPRVIHULFKH
QHO®®H SLQHWDOL GRYUj HVVHUH LPPHGLDWDPHQWH VRVSHVD

Q
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6L ULSRUWDQR GL VHJXLWR OH FDUDWWHULVWLFKRIPBHJOL DS
GHOOTDBWWOD / 5 H VV PP LL

BRQR FRQVLGHUDWL DSSRVWDPHQWL ILVVL GL FDFFLD TXHOO
SODVWLS®BVR/LILFDWH IDHVLWH R PDWHULDOL VLPLOL FRPXQT
FRQVHQWLUH XQQWRUIHUYWDJILRQH YHQDWRULD

BRQR FRQVLGHUDWLDBSRAWD® FHQMWLOARVWLWXLWL GD ERWWL
VWDELOPRRRWUHDWL DO IRQGR GHL FRUVL H VSHFFKL G DFTXD QDV
GHJOL VWHVVL

/H DXWRUL]]JDJLRQL SHU JOL DSSRVWDPHQWL ILVVL GL FXL DOOT
LOUHH FRQWLJXH YHQJRQR ULODVRPDHQ®D D OPR BR DL BQ HO HPILIG
O DVVMBVRWWR GHL SURSULHWDUL R FRQGXWWRUL GHL IRQGL LQW

/ DXWRUL]]D]JLRQH GL DSSRVWDPHQWR ILVVR JDUDQWLVFH LO
HVFOXVQWDLWRODUH DL VXRL VRVWLWXWL H D HYHQWXDOL LQYLW
DSSRVWDPEQMWY.LVWR LO®DUS DIWMLIG IEQ O"HN WIXFOQH) EDVH GHOOH Gl
QXPHULFKH H GHL FULWHUL GL SUHFHGHQ]D SUHYLVWL GDL VXFFH
GDSSRVLWR WHVVHULQR VSHFLDOH QRPLQDWLYR SIW OJDFFHVVR

1HOOYDPELWR GHJOL DSSRVWDPHQWL ILV5RPDX®WR UDQ DWILQGIHG

JRQIRPRIJHQHH GL FXL DOOYDUW ULFDGHQWL QHO WHUULWRU
FRPSDULUH G@ WADCROWMUH VRVWLWXWR LQ XQ VROR DWWR DXWRU
*OL DSSRVWDPHQWL ILVVL GL FXL DOOY Duw GHOOD / 5 Ly

XPLGBLDODVVD GHOGDBL®BDDREYD GHL BXERPBQYHQVRUEBYEQQD
$OIRQEHYK IMRQR VRIJJHWWL DOOH VHIJXHQWL SUHVFUL]JLRQL

D RJQL FDFFLDWRUH SXz HVVHUH WLWRODUH R VRVWLWXWR LQ XC
E g DPPHVVR XQ XQLFR SDVVDJJLR GL LQWHVWD]LRQH GDO WLWR
XQRROR GHL VRVWLWXWL VHPSUH FKH QRQ DEELDQR HVHUFLWD
YHQDWRULD

F g YLHWDWR LO ULODVFLR GL FRQFHVVLRQL FRPXQDOL SHU DSSR
TXHOOH LQ HVVHUH QHOOTDQQMWSHYNARWRWHWLGHQWL IXRUL G
SURYL®EBDYHQQD 1HOOH FRQFHVVLRQL FRPXQDOL LQ HVVHUH L
WHUULW RULRY GHROL®DGL 5DYHQQD q YLHWDWR LO VXEHQWUR HG
GRYUj HVVHU M ERRRMWRWDPHQWH VPDOWLWR

G LO ULODVFLR GHO ULQQRYR GHOOD FRQFHVVLRQH GD SDUWH
SUHVHQWD]LRQH GL ILGHLXVVLRQH R FDX]LRQH ILQDOL]]DWD D FR

ILQH. WD
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H DOOD VFDGHQ]D GHOOD PRQM-HRVYLROR ®RDPSSRVWBUH ULPRVVR
VPDOWDWRVLWRODUH R VRVWLWXWR 'LYHUVDPHQWH LO &RPXQH \
IDU | UR QWWPH ®W DRH Q W R
| SHULRGLFDPHQWH Of$PPLQLVWUD]LRQH FRP X@IDXAV BUBY (PN I
FKHHOL DSSRVWDPHQWL ILVVL YHQJRQR ULPRVVL XQD ULFROORI
DSSOLFDQBRSRWWDPHQWL OLPLWURIL XQD GLVWDQ]D PLQLPD Gl
TXDWWURFHQWRFLQTXDQWD
J OD QRUPD GL FXL DOOD OHWW E WHVD D GLPLQXLUH SURJUH
QH®QBODVVH ULPDQH YDOLGD ILQR DO UDJJLXQJLPHQWR GHOOD C

HWWDUL

3HU DSSUHVWDPHQWL LQ $)9 VL LQWHQGRQR OH VWUXWWX
GLVFLSGDODWH*5

,Q WXWWH OH ]JRQH XPLGH H YDOOLYH LQGLYLGXDWH DO SUHF
DSSUHVWDPHQWL LQ $)9 FRQILIXUDWHVL LQ WLQH HR ERWWL
WDSSD@RIQHGRYUDQQR SUHVHQWDUH QHOOD VRPPLWj] PDWHULDOL
GLYHQLUH SMUDSSROXWFHOOL FKH GRYHVVHUR VRVWDUH R QLGLILF
LQWUDOFLR DO@DIQPLLRIJHRHOOH YDOOL *OL VWDPSL VH QRQ
SRVVRQR HVVHUH FRQOMR¥DRDIQEDSGXMD GHOOJDSHUWXUD H GHYRC
VHWWLPDQH GRSR ONWEIXRE@HDYBEDWRULD ,0 WLWRODUH FDSR
GHOOD JHVWLRQH GHO SRVWR IBDNNWWP\GRIJOHIDIE LYL FRPSUHVD
PDQFDWD ULPR]JLRQH GHJOL WWDRER QI YWHLIPLRHL®HO OD

$57
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,O UDSSRUWR IUD LO QXPHUR GHL SRVWL FDFFLD GLVSRQLELOL
GDJDWWL GL VWD]JLRQH YLJHQWL UDSSUHVHQWD O LQGLFH GL GHC
FRPPD 7DOH UDSSRUWR QRQ SRWUj VXELUH YDULD]JLRQL WHVH
QHOOHFRQMH. JXH LQ UHOD]LRQH DG HYHQWXDOL PRGLILFKH SHU
RSSXUH LQ UM®DIJXKRAHR FRPSOHVVLYR GHL FDFFLDWRUL DPPHV)
VSHFLDOH G&LFDRABVD GHOOJDUW FRPPD/H PGAN®OB (5L GLVFL
GHOO DWWLYLW] YHRPWBRULB ®D FXHQBDW] YHQDWRULD DPPLVVLI
GHYRQR JDUDQWLUH XQD SUMWWLRQ@H YHJTXWBODD GHL UHODWL
FRQWHUPLIQULQL GHO FDOFROR GHOODDGH VARG WLHRXB W &DIOD DY
FRPSOHVVLYD YLHQH GHWUDWWD TXHOGB QRWBRGHRWH LQ $]LHQGD

,Q FRQVLGHUD]JLRQH GHOOD QHFHVVLW] GL WHQGHUH QHO PLQF
QHOWHQVR FRPSOHVVLYR GHO WHUPLQH RYYHUR GDO SXQWR GL Yl
DOOJLGWEBOORUHD FRQWLIXD D JDUDQWLUH XQD SUHVVLRIQH YH
WHUULWRUERKDFIFUPEQQL OD GHQVLWj YHQDWRULD q GHILQLWD FR
FRQWLJXH GHOHIDWP RG B @ 03 R- 5RPOA QPP LOUAD GHERWRSQHR \6REL R ]R
RPRJHQHH LQ SYRYWURBDD GL
{6XBRPSUHQVRBURFGGQIRBFPR OHVROMGIFRMWRSL GHQVLW] YHQDWRULD

HWWDUL
{6X®BRPSUHQVRWURP QFFKLAGLFH GL GHQVLW] YHQDWRULD FDFFL
{6X®BRPSUHQVRBURHQWOGLFH GL GHQVLWj YHQDWIRULBWW FDEFLD)
1HO FRPSXWR GHL WHVVHULQL GLVSRQLELOL SHU OfYDFFHVVR
VRSUDULBRBRMSWIHQVRUL LQ SURYLQFLD GL )HUUDUD QRQ ULHQ
VRVWLWXLWL GLLESERMUBPBQRHQWH DXWRUL]]JDWL GDOOR 6 7 $ &
OD VWDJERQWRL@EFKUHMHD QR JLj HYHUFLWDWR QHOOD VWDJLRQW U1H Q
ULFKLHGHQWL GRY WD QORQWRHYMWDEVLIOLWR GDL FULWHUL GL SUHF]
DUW GHO SUHVHQWH 5HJRODPHQWR
3HU OH DUHH FRQWLJXH GHO 3DUFR G5RP DBQV DU LGHTE HERW IG HIH
FRPSUHQVRQDRRPRIJHQHD LQ SURYLQFLD GL 5DYHQQD
{6XBRPSUHQVRBDR HQQDB $OIRQVLQHFEGHQWHB LQ $ 7L&GHDVLYGLF
YHQDWRULD FDFFLDWRUH RJQL HWWDUL
{6X®BRPSUHQVRBDR HQQDB $0IRQVLQHFEGHUQYWB HQWUR LO WHUULW
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J QGLFH GL GHQVLWj YHQDWRULD FDFFLDWRUH RJQL HWWDUL
,0 QXPHUR GHL SRVWALIDQQIPOQLEOGLREKWR GHO ULVSHWWR DO
YHQDWRULD S3HF FHOOHOWBILRQH YHQP WRMWYDVWD XQIXOWIBWHICRUH
ULVSHWWR DOOYJDIQQR BOHEHGHQWBHLP HQ WR VO/HHQ LAXP AKR SH U F
ULVSHWWR GHOOH GHQVLWj] RWWLPDOL VRSUD ULSRUWDWH
,Q GHWWRBXEHQVRULR Q VRQR SULRULWDULDPHQWH DPPHVVL
OYDFFHVVR D ILQL YHQDWRUL SHU OD VWDJLRGH YHD &RUYIRD LHU H
$OIRQWOQHFHVVLYDPHQWH TXDORUD YL IRVVHUR SRVWL GLVSRQL
UHVLGH@MIIU QHMRULR GHOOD 3URYLQFLD GL 5DYHQQD FKH KDQQR
QHOOH XOMWQEBWMUWHQDWRULH GD XOWLPR TXDORUD YL IRVVH
DPPHVVL JOL DOWHO WHMLWGIHMRWILR GHOOD 3URYLQFLD GL 5DYH(
ULFKLHGHQWL GRYHVVHGH{SSRDPWH GOVERMHEROL VL SURFHGHUj P
5HVWD LQWHVR FKH WDOL LQGLFL GL GHQVLWj GRYUDQQR HVVHUH
GHIO/MWLWXWL GL JHVWLRQH QHO FRUVR GL YDOLGLWj] GHO SUHVHC
, FDFFLDWRUL LQ SRVVHVVR GHO WHVVHULQR VSHFLBR 8 VSIHIX I 1
SRWUDQQR FLUFRODUH VROWDQWR HQWUR L OLPLWL WHUULWRU
DJULFRQH XPLGH YDOOLYH ]JRQH SLQHWDWH HFF SUHVFHOWD H
,O0 FRVWR GHO WHVVHULQR I SIHBLDOHQSMR WL DRFGIINVVRUHH FRC
SHUPHMVRUQDOLHUL YLHQH ILVVDWR DQQXDOPHQWH GDOOYT(QWH
FDFFLD SUHMNIWMWHH OH $VVRFLD]JLRQL 9HQDWRULH SURYLQFLDOL

$57
$8&(662 '(, &$&&,$725, $//( $5(( &217,*8(

$O0OTLQWHUQR GHOOJDUHD FRQWLJXD OfHVHUFL]JLR GHOOYJDW
GHOOH SUHVHQ]JH H VXOOD EDVH GHOOH GHQVLW] QXPHULFKH
SULRULWDULDPHQWH ULVHUYDWR IDE DFRDHFFWBIWRLULL & B A ¥ QG HEH/OL 3DQ
FRQWLJXD FRPH BUWYLVWRGHDOD]/ 5 Q H VV PP LL

3HU O HVHUFL]JLR GHOO DWWLYLW] YHQDWRULD RJQL FDFFLDW
WHVVHULHFRLDOH GL D FIFW R VENHOIBLY FHYVWWROQNMHUVR OD FROODE
&RPX@QHUULWRULDOPHQWH LQWHUHVVDWL D QRUPD GHO SUHVHC
VLQJROR FDF¥ARWRMHQHUH LO WHVVHULQR SHU OfDFFHVVR YHQD)
6XEFRPSUHQVRULR

, WLWRODUL GHOOH $]LHQGH IDXQLVWLFR YHQDWRULH H GHJO
VRVWGWEWRQR RWWHQHUH LO ULODVFLR GHO WHVVHULQR VSHFLD
YDOLGLWILNDWPWD HVFOXVLYDPHQWH D GHWWL DPELWL , WHVV
YHQDWRULH $3RQ YHUUDQQR FRQWHJJLDWL DL ILQL GHO FDOFROR

3HU RWWHQHUH LO WHVVHULQR VSHFLDOH GL DFFHVVR DOOH
DYH@UHLWWR D QRUPD GHO SUHVHQWH 5HJRODPHQWR GRYUj SUF
DPPLVVLRQ@®WH GL *HVWLRQH SHU L 3DHFKOWD ODH@HIRTGH YHRIG/D O/
SUHYLVWH

$QQXDOPHQWH YHUUj SXEEOLFDWR SUHVVR OH VHGL ORFD
$VVRFLD]LRIMWHGRULD DSSRVLWR DYYQWR SUHGLWWERR@HMHR SHHDO QT3
%LRGLYHUHOMWD GHOSRR WDRBMHOQWj*H UHTXLVLWL SHU DFFHGHUH D
FRQWLJXH GHO 3D U BRI OO 6IPGIIMB3R) L GLFHRPBIUNMRKERUL FRQWHCG
PRGDOLW] H OH W HBIHMWHICAKB] ISRIGHO®HOOH GRPDQGH QRQFKp OL
UHOD]LRQH DO WLSR SUHREOBOW®GL FDFFLD

9HQJRQR HVR ADFFWRWRUL FKH HVHUFLWDQR OfDWWLYLW]| YF
YHQDWR®)IH99 H QHJOL DSSRVWDPHQWL ILVVL 3HU WDOL FDFFL
ULFKLHGHUBLDODAWQR®H SHU L 3D UFKH GWDD GHIOR GR YIHU VLW PV FLR
VSHFLD@®XDOH JLRUQDOLHUR GL DFFHVVR DOOH DUHH FRQWLJXH

1HO FDVR LQ FXL L SRVWL GLVSRQLELOL VLDQR DVVHJQDWL
FRPSUHQYRWVYRHOWR VL DSSOLFKHUDQQR L VHIJXHQWL FULWHUL ¢
VWDELOLWR ®IOUSK®RBMREUHQVRULR Q
D UHVLGHQWL LQ DOWUL &RPXQL DOO LQWHUQR GHO SHULPHWUR
LO 6XEFRPSBHEBVRHDRVR VROR TXDORUD QRQ ULFKLHGDQR PHGHVI
YHQDWRAOM®R DUHD FRQWLJXD LQ FXL q FRPSUHVR LO WHUULWRULR
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$PELMAUULWRULDOL GL &DFFLD $ 7 & FRQWLJXL DO SHULPHWUR
ULFDGH LO 6XEFFRRSHMFONRUR R VXVVLVWHQWL DOOD GDWD GL
5HJRODPHQWR SHU LO I6Q EFRRPBIUHH@H ROWR/ D ULFKLHVWD
E UHVLGHQWL LQ DOWUL &RPXQL DOO LQWHUQR GHO SHULPHWUR
ULFDL®H6EPSUHQVRULR SUHVFHOWR VROR TXDORUD QRQ ULFKLH
O HVHYFHLDRVRULR QHOO DUHD FRQWLJXD LQ FXL g FRPSUHVR LO W
F UHVLGHQWL LQ DOWUL FRPXQL ULFDGHQWL QHOOH SURYLQF
6XEFRPSUHRWRWEROWR
G UHVLGHQWL LQ DOWUL FRPXQL ULFDGHQWL QHOOH SURYLQFH
6XEFRPSUHRWRWEROWR
H UHVLGHQWL LQ FRPXQL ULFDGHQWL LQHRPWUBDSURYLQFH GHOO
BRQR SDULILFDWL DL UHVLGHQWL GHOOD SURY L QPP SWU H)MHWRIDLR
SUHVFBOWRL DOOD SUHFHGHQWH SXQWR F
DD FRORUR FKH ULVXOWDQR DYHUH OD UHVLGHQ]D HIIHWWLYD
GLPRUDHELWDPHQWH FRPSUBYRSDLHW R DOWUR WLWROR UHDOI
LPPRELOH QHI®OOOPELWRR'LQFLD VSHFLILFDWDPHQWH LQ XQ XQR ¢
FRQWLJIXD
EE FRORUR FKH ULVXOWDQR DYHUH LO GRPLFLOLR JHQHUDOH HV
RYYHUR OLEHUR SURIHVVLRQLVWD R GYLPSUHVD HVHUFLWDWD
VSHFLILFDWDPHQWH LQ XQ XQR GHL FRPXQL GHO 3DUFR H GHOOTYD
FF LPSUHQGLWRUL DJULFROL DL VHQVL GHOOJDRWWLWDGBH® BRRGI
HUHJRODUPHQWH LVFULWWL DL UHJLVWUL GHOOD &&,$$ H DOO $QI
DOHJRODPHQWR 5HJLRQDOH VHWWHPERLISOLQ® GHOMFDQWHIDIH ¢
DJULFROH G3RP® {POOQ DX XDOLWj] GL SURSULHWDUL R FRQGXWWRUL
3DUFRGHOOH DUHH FRQWLJXH
/| DFTXLVL]JLRQH GHOO DXWRUL]]JDJLRQH SHU RWWHQHUH LO WHV\
VWDJLYRI@DWRULD GHO ULODVFLR

1HO FDVR LQ FXL OH ULFKLHVWH GHL FDFFLDWRUL DYHQWL GL
SURYYHGHUj DO VRUWHJJLR

JLPLWDWDPHQRP DCHOEXRULR Qf OIRMEFHHPANDO ULODVFLR GHO W
VSHFLDOH SHU OfDFFHVVR FRQQWLYXI) D WKER DG OMDMRH H
D DOOD LVFUL]JLRQH QHOOG $SH& SUDWHFQ@DWHOF®WWLYLW] YHQDW
VLWHL FRPXQL GL 5DYHQQD H &HUYLD
E DOOD LVFULJLRQH QHOO SHHU & UXWKHDH 5 $ 1D W W L RIQW LYK © DWAL RV
QHRPXQH GL $OIRQVLQH
F DOOYJLVFULJLRQH QHOOT$ 7 & GHO FRPXQH GL UHVLGHQ]D DQDJ
GBOIRQVLQH 5DYHQQD H &HUYLD
G VRQR HVHQWL GDOOYJLVFUL]LRQH DJOL $ 7 & *EXIDFWLD KGRQ|
DSSRVWDRNYRERKLDPGLYEXL DOOD / DUWW H LQ WXW
HVWHQGLEIDQHSBIQPKNVL JLRUQDOLHUL
, VRVWLWXWL GHJOL DSSRVWDPHQWL ILVVL GHOOYDQQDWD YHQD
3DERHOWD GHO 3R 5RHPOIDIP LDXDORUD ULVXOWLQR QRQ UHVLGHQW
GL )HUHDSDDYHQQD SRWUDQQR HVVHUH DPPHVVL D SUDWLFDUH O
QHJOL DSSRMWDPKQWIRPSHWHQ]D |HUPR LURWWHDRGR O LREEDQDVF
VSHFLDOH GL DFEHMVFRRQWQHMHXH 4XDORUD GLVSRQLELOL L WHVVH
ULDVVHJQDWL PHGLDHPRID R DMHPIBRG® OLWj SUHVWDELOLWH GDOOT
&RORUR FKH VRQR LQFRUVL QHOOD VWDJLRQH YHQDWRULD SUH
VRVSHQWHRMIRUDQHD GHO WHVVHULQR VSHFLDOH VHFRQGR TXDC
5SHJRODPHSQMEERQR FRPXQTXH SUHVHQWDUH OD ULFKLHVWD HQW
SHUGLWD GHL GLULWWL DFTXLVLWL
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3HU FRQVHQWLUH O DFFHVVR QHOOH ]JRQH RPRJHQHH GL FDFFL
%LRGLYHWWOMWI GHO 3R SURDYHGR ®O XQ WHVVHULQR VSHFLDOH I
GHOOTBGH®WOD / 5 Q DYYDOHQGRVL DQFKH GHOOD FROODERUL
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D &RPXQL WHUULWRULDOPHQWH FRPSUHVL QHOO DUHD GHO 3DL
LQWHUB®®YDWIDFFLD QHOOH DUHH FRQWLJXH
E 7LWRODUL GL $JLHQGH IDXQLVWLFR YHQDWRULH H GL DSSRVWD
LGHWWH VWUXWWXUH

,O0 ULODVFLR GHO WHVVHULQR VSHFLDOH SHU OJDFFHVVR DOO
&RPSHWOVRULR GL FDFFLD q VXERUGLQDWR DO YHUVDPHQWR GHOO
SHU3DUFKL H OD %+RBIWBU®H®j3R PHGLDQWH DSSRVLWR YHUV]
PRGDOLW] $DHMIPHWMWD GL YHUVDPHQWR GRYUj HVVHUH DOOHJDW
D ULFKIGHMDR DGHQWLILODQ]D , WHVVHULQL ULODVFLDWL DXW
HVFOXVLYDPHQ®WRIPSHB QBXEWFIDFFLD SUHVFHOWR HG DVVHJQDWR Q
FDFFLD LQ HVVD VWDEGQVWRVEPRMHL SUHVHQWL

/T(QWH 3DUFR FRQJLXQWDPHQWH DOOH $PPLQLVWUD]LRQL FR
ULFKLHVWD GHL FDFFLDWRUL LQWHUHVVDWL GL SHUPHVVL VSHFL
GLYHUVH VL UHQGDQR GLVSRQLELOL SRVWL GL FDFFLD QHO
VSHFLILFD\WWBPWWHLHQGH IDXQLVWLFR YHQDWRULH $$)) 99 QI
SLQHWH 'HWWFR QHODYEFRBRGLQDWR DO YHUVDPHQWR VWDELOLWR ¢
ODL®GLYHUNVQWP3IBHBIIHWWXDWR QHOOH PRGDOLWj SUHYLVWH /D
HVVHUH DOOHJDWDFED \§ HDWHWWD/\RL GG HVVHUH HVLELWD D ULFKLH\

,O0 YHUVDPHQWR SRWUj HVVHUH FXPXODWLYR SHU L FDFFLDWRU
$]LHQGH IDXQLVWLFR YHQDWRULH $%$)) 99 H QHJOL DSSRVWDPHC

/H LQIUDJLRQL DFFHUWDWH DL VHQVL GHOOH SUHVHQWL GLVSF
GHO®W]LRQL SUHYLVWH GDO SUHVHQWH 5HJRODPHQWR

/H JLRUQDWH KILHAMDWRDWH QHO WHUULWRULR LQ RJJHWWR QF
FRQDOLGLW] JLRUQDOLHUD GHEERQR HVVHUH REEOLJDWRULDPH
FDFFLRQWUROO®DVF FRRIY PRELOLW,|

JLRWDWDPHQWH DL WLWRODUL H VRVWLWXWL LQ SRVVHVVR
YHQDW®A®OH DUHH FRQWLJXH GL FXL DJOL DUWW H H VHQ
UHODWLYD DOLRHQPBOVYWMRR q FRQVHGWDWR WGEL GHRIOWD DS RAVQLDY H Q
SURSULD FRPSIHADIEGI®WH QHOPRPSWHEYVRUARE SUHYLR O DVVHQVR
RVSLWDQWH ODANROWUIDUHR /D VWHVVD GRYUj HVVHUH HVLELV
GHL 6RJJHRWWILSDEISID Q]D

$57
&21752//12 ( 9,*,/1$1=%$

,O FRQWUROOR H OD YLJLODQ]D QHO ULVSHWWR GHO SUHVHQ
SHU SMRSULD FRPSHWHQ]D GDO &RUSR GL 3ROL]LD 3URYLQFLDOH
&RPX@HUULWRUQWORHYWEWL GDL GLYHUVL &RPDQGL )RUHVWDO
*XDUGLH JDXUWWWHRODUL IDFWMBVELL FE SR IDROIDH SHU L 3B UFXW I ®HDO%
3R QRQFKp JRDPMOFGHOOT2UGLQH 3RODLYIGD DG IG L6 WIDAWDROJID *K GDOO
*XDUGLH 9HQDWRDQ H& RRGHILHQPWHQWR 3URYLQFLDOH DUW GHC

Q -DUWW H GHBOOD /5

$57
',9,(7, 3$57,&2/%$5,

)DWWD VDOYD O DSSOLFD]JLRQH GL XOWHULRUL GLYLHWL JHQHU
PDWHULD YLJRQR L VHIJXHQWL GLYLHWL SDUWLFRODUL
D GHWHQHUH DQFKH VH VFDULFR R FKLXVR LQ EXVWD SLe GL XQ |
FDFFLD VLD D ERUGR GHL YHLFROL XVDWL SHU UHFDUVL VXO SRV\
E GHWHQHUH LQ TXDOVLDVL IRUPD ULFKLDPL DFXVWLFL D IXQ]LR
SDWAULHVVL VLDQR HVVL IXQJLRQDQWL R PHQR VLD QHO SRVWR L
XWLOISIHDWIRF FHGHU Y L
F GHWHQHUH PH]]JL WUDVPLWWHQWL R ULFHWUDVPLWWHQWL H F
FDFFVRD QHO SRVWR LQ FXL VL HVHUFLWD OD FDFFLD VLD VX(
HVFOXVLRWQH BIR®DR FHOOXODUH
G GHWHQHUH R XVDUH PH]]L HG DUPL GD FDFFLD FKH ULVXOWI
PRGLILNMMQIDROJDSSRVLWR IHUPR FKH ULGXFD D GXH OH FDUWXFF]I
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H DUUHFDUH GLVWXUER DOOD IDXQD VHOY DW DRIF R RGONDW WU DV
SURWH]LRQH IDXQLVWLFD SHU UHFDUVL VXO SRVWR GL FDFFLD DV
| FDFFLDUH FRQ PRGDOLWj GLYHUVH GD TXHOOH GHO SUHVHQWH !
J HVHUFLWDUH OD FDFFLD LQ IRUPD YDJDQWH QHOOH JRQH XPLGH
K XVDUH LO FDQH GD FDFFLD LQ TXDOVLDVL IRUPD GL HVHUFL]LR
GHSUHVHQWH 5HIJRODPHQWR
L HVHUFLWDUH OfDWWLYLW] YHQDWRULD VHQ]D HVVHUH WLWR(
SHUPHYMRUQDOLHUR RSSXUH FRQ WHVVHULQR R SHUPHVVR FRQW
VHQVISGHOHQWH 5HIJRODPHQWR
M QRQ FRQVHQWLUH RG RSSRUVL DOO LVSHJLRQH HG DO FRQV
FDSDQ@RIIRFRQWHQLWRUL GHO FDFFLDWRUH VLWXDWL QHO SRVWR
N DWWUDYHUVDUH OH DRRIGWGLXBD BERHDYMHQDWXUDOL R DOW
IDXQLVWRIFPH]]JL YHLFROL D PRWRUH R EDUFKH HFF VH VL WUD)
LQ FXVWRGYR LO FDVR LQ FXL GHWWR DWWUDYHUVDPHQWR VLD Q]
R GL WLUBHD¥RQRRUQDWH H QHJOL RUDUL FRQVHQWLWL D QRUPEL
FDVR O DURDVGRYM|]VFDULFD H FXVWRGLWD LQ EXVWD FRPSOHWDP
O VRVWDUH D FHQR/BELQPKWQWDGDO ORUR UDJJLR GL DJLRQH GTC
GD DOWUL PH]]L SHU ODYRUL DJULFROL LQ DWWLYLW] FRQ LO IXFl
P HVHUFLWDUH OD FDFFLD DOOH VSHFLH DFTXDWLFKH IXRUL GD
DXWRUL]]D]JLRQH SHU WXWW IR ®X VW DNHRPHLOHYBHWFRHMMR JLRUQD
DVVHJQDWR
Q ODVFLDUH LQ VRVWD L YHLFROL R PH]]JL GL WUDVSRUWR XVDW|]
QHWHUUHQL SRGHUDOL DJULFROL SULYDWL R SXEEOLFL FRPSUF
FRQVHQVRUBBOLHWDULR FRQGXWWRUH GHO IRQGR OH SHUWLQHC
GHOOH VWWUDRHDELOL SXEEOLFKH H SULYDWH QRQFKp GHOOH !
GHOLPLWDWH VEDUUB@GMML GXDWL SHU O DFFHVVR GHL FDFFLDWRU
99DOOL GL &RRPIHFKDR'D OD VRVWD GL YHLFROL FKH LPSHGLVFD O
YLJLODQ]D YRORRHYRUGD WBFBRUVR QHL FRUULGRL FKH VDUDQQ
FRUUHWWD/fURIGILRIQGIXD]LRQH GL WDOL FRUULGRL q ILQDOL]]DWD
H GHO VRAFHRGMIMRQWH DSSRVL]JLRQH GL VSHFLILFL VHJQDOL LQEC
FDUWRJUDILD LGEHMHQGRPOOD FRQVHJQD GHL WHVVHULQL GL DF
FRUULGRL q YLHWDWDY HLF SO \WHLBEDDOWURQL FKH QRQ VLDQR
FRQWUROOR H GL VRFFRUVRXFNBYYMDRLRWDWD GHWW F GHO SU
R DFFHGHUH SHU ILQL YHQDWRUL FRQ PH]]L PRWRUL]]DWL DOOH
GHO/OWHJXWWXUH GL ODYRUR DJULFROR VH QRQ DXWRUL]]JDWL GDO
DOOH \SWUPGWH QRQ DSHUWH DO SXEEOLFR WUDQVLWR
S XWLOL]]JDUH IXFLOL FDULFDWL FRQ PXQL]JLRQL FRQ SDOOLQL C
YHQDWRIAPLQWHUQR GHOOH JRQH XPLGH QDWXUDOL HG DUWLILF
ODQFKH H ®IIKQHD GROBPWD H VDOPDVWUD FRPSUHVL L SUDWL D
PDFHUL QRQ@PKJLRHGL P GDOOH ORUR ULYH SLe HVWHUQH
$OWUL GLYLHWL SDUWLFRODUL
LQ JRQD XPLGD FDUDWWHUL]]JDWH GD DPELHQWL YDOOLYL q VHYHU
DD YDJDUH SHU HO®D RAFXSDUH LO SRVWR GL FDFFLD SULPD GHOC
VDOYRSHKHOH RSHUD]JLRQL ULJXDUGDQWL OD SRVD H LO ULWLUR G
EE FDFFLDUH LQ VLWR GLYHUVR R DYHQWH IRUPD GLYHUVD GD TX

$57
6$1=,21, $00,1,675$2$B@B/,&$=,21( '(//$ 6263(16,21( '(/ 3(50(662 ',
8$8&&,$
)DWWD VDOYD O DSSOLFD]JLRQH GHOOH OHJJL YLIHQWL OH LC
OHJGHOOD FDFFLD QD]LRQDOL H UHJLRQDOL H DOOD SUHVHQWH
VDQ]JLRQLHSBPO®PDQLVWUDWLYH SUHYLVWH GDJOL DUWW H GH(

Q
/IH VDQJLRQL DPPLQLVWUDWLYH YHQJRQR DSSOLFDWH VHFRQGF
QRYHPEUH YRGLILFKH DO VLVWHRDPSHIQD HHGDOOD /HJJH 5HJLR
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Q 'L®VFLSOLQD GHOO DSSOLFD]J]LRQH GHOOH VDQ]JLRQL DPPL
VV PP LL

3HU OH LQIUDJLRQL DFFHUWDWH DOO LQWHUQR GHOOH DUHH
VDQJLRUHYLVWH GDOOD / H GDOOD / 5
D D FKL HVHUFLWD OfDWWLYLWj YHQDWRULD QHOOH DUHH FRQW
YLROD]LEQWRM®W GHO SUHVHQWH 5HJRODPHQWR VL DSSOLFD
(XUR D (XUR FRPH SUHYLVRMPGD O O RO 5 /
E D FKL HYHUFLWD OYDWWLYLWj YHQDWRULD GD DSSUHVWDPHQW
GRYXXWRUL]]JDJLRQH VL DSSOLFD OD VDQ]JLRQH GD (XUR D (XL
FRPPD DHGWHWOOD / 5
F SHU OH DOWUH YLROD]JLRQL DO SUHVHQWH 5HJRODPHQWR VL D
FRPEUHYLVWD GR®EDXIMOOD / 5

6LD FKH O LQIUDJLRQH DPPLQLVWUDWLYD FRQWHVWDWD YHQJD
VLD VHIJXLWR GL DSSRVLWD RUGLQDQ]D LQJLXQ]JLRQH SHU OH LC
FRQWLDWWD VDOYD O DSSOLFD]LRQH GL SLe JUDYL VDQJLRQL LQ
GLVSRVWL LSMHIRBQWIL VRVSHQVLRQH GHO WHVVHULQR VSHFLDO
FKH VDUDQQR HRHHFRWAL ID®SRVLWH RUGLQDQ]H HPDQDWH GDL |
3URYLQFLDOL D SDUWWNXWFENYDYDQVWRIGRQ®WDYHQDWRULD SHU
DOO LQWHUQR GL WXWWH OH DUHH FRQWLJXH
D PDQFDWD HVLEL]JLRQH GHOOD OLFHQ]D GL FDFFLD DFFHVVR PR
GNWUXWWXUH DJULFROH VHQ]D LO SHUPHVVR GHO SURSULHWDULF
LBHULRGR QRQ FRQVHQWLWR H WXWWH OH LQIUD]JLRQL FKH SU
GHW H U RLm®® D UW FRPPD GHOOD / 5 VHWWLPDQD YHQE
E VDQJLRQL GL FRRPPOO DOWWWHUD D EBHOO® /H | J VHWWL
YHQDWRULH
F RPLVVLRQL GHOOH SUHVFULWWH DQQRWD]LREWW® B OWIS DY MWU L
FRPPDGHOOD / VHWWLPDQH YHQDWRULH
G VDQJLRQL GL FRPPDO MWWWHUD DD EEHQODV/V5 WW XX VW W L
YHQDWRULH
H VDQJLRQL GL FXL DOO DUW GHOOD / VHWWLPDQH YH
| SHU WXWWH OH DOWUH LQIUD]JLRQL H SHU TXHOOH UHODWLY
5HIJRODPH@W\WR W LlYRI@®W R U L H

3HU OH LQIUD]LRQL DFFHUWDWH QHOOH DUHH FRQWLJXH FODV\
YHQJRQR LQGLYLGXDWL L VHIXHQWL SHULRGL GL VRVSHQVLRQH
D PH]]JR PRWRUL]]JDWR ODVFLDWR IXRUL GDL SDUFKHJJL SUHYLVV
SRUWSHUHO'HVWH R QHJOL RUDUL SUHYLVWL VHWWLPDQD YHQDWR
E XVR GL LPEDUFD]JLRQL D PRWRUH QHOOH JRQH XPLGH H YDOOLY
$)9SUHSDUDWR LQ JRQH QRQ FRQVHQWLWH VHWWLPDQH YHQDWR
F HVHUFL]LR YHQDWRULR QHOOH ]JRQH SLQHWDWH VHQ]D OD SUHV

4XDORUD YHQJDQR FRPPHVVH DQFKH LQ VWDJLRQL YHQDWRLI
LQIUDP®RQILQWHUQR GHOO DUHD FRQWLJXD OD VRVSHQVLRQH GH
4XDORBRPAHWWDQR SHU OD WHU]D YROWD OD VRVSHQVLRQH VDU

1HL FDVL GL JUDYL LQIUD]JLRQL FKH FRPSRUWLQR OD VRVSHQV

TXLQGVAWWLPDQH YHQDWRULH R LQ FDVR GL UHFLGLYLW]| FI
GLVSRVWR/ ®HDQVLRQH GHO SHUPHVVR GL FDFFLD SHU OD VWDJLR
VXFFHVVLYD

/D VRVSHQVLRQH GHO WHVVHULQR GL FDFFLD SHU OH DUHH FF
VXFFHVVLYD YHUU] DSSOLFDWD D SDUWLUH GDOO LQL]JLR GHOOD
GRPDQGD SHU RWWHQHUH LO SHUPHVVR GL FDFFLD

/D VRVSHQVLRQH GHO WHVVHULQR GL FDFFLD FRPSRUWD DQFK
QHSHULRGR GL VRVSHQVLRQH GLVSRVWR SHU OR VWHVVR FRPH SL
GDSSRVWDPHQWR ILVVR DSSUHVWDPHQWR LQ $)9 H UHODWLYD
JLRUQIF¥H YOHQH VYROWD OfDWWLYLW] YHQDWRULD

6XOOD EDVH G#DIOMREDWM R 9HQDWRULR 5HJLRQDOH SHU VHW\
SHULRGR FRPSUHVR IUD LO OXQHGuU H OD GRPHQLFD VXFFHVVLYD
QHIXDOL QRQ g PDL FRQVHQWLWR O HVHUFL]JLR GHOO DWWLYLW]j Y
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$57
3529(17, ,1752,7, (' 87,/,==
, IRQGL LQWURLWDWL GDO ULODVFLR GHL WHVVHULQL VSHFLDC
FRQWLJXH GD SDUWH GHOOYT(QWH 3DUFR VDUDQQR GHVWLQDWL
SURJHWW D) DR@HUMDOL]]D]JLRQH GJLQWHUYHQWL SHU OD VDOYDJ)
SUHYHQ]JLRQH HG DOOYDFFHUWDPHQWR QRQFKp DOOYJHURJD]LRC
DUUHGD®Q@D IDXQD VHOYDWLFD FDFFLDELOH DOOH SURGX]LRQL DJI

$57
8/7(5,25, 35299(',0(17, /,0,7$7,9,
/YQWH GL *HVWLRQH SHU L 3D'UPKNDHGH PR/ER YSIURYLYWH GHUH D \
XOWHUWIPRWD]LRQL SUHVFULJLRQL GLYLHWL H D SUHYHGHUH SDUW

$57
$/75, 2% %/,*+,
3HU TXDQWR QRQ HVSUHVVDPHQWH ULFKLDPDWR QHJOL DUW
YDOJRQREHOLJKL H OH SUHVFUL]JLRQL VWDELOLWH GDOOD QRUPDW

$57
3$57(&,3%$=,21677,9,7$7 ', &2//$%25%$=,2&6&&,$725, $00(66,
35(67%$=,21, (&2/2*,&+(

1HOOH DUHH FRQWLJXH SRWUDQQR HVVHUH FRVWLWXLWL GHL «
GL FROODERUDUH FRQ OH $PPLQLVWUD]JLRQL FRPSHWHQWL QHOOTL
SHU TXDQWR FRQFHUQH O LPSLHJR GHO YRORQWDULDWRHYDOL LL
SURJUDPPDWL H GL FDUDWWHUH DPELHQWDOH *OL RUJDQLVPL VX
GL FDWHJRULD FRVGIF®RO HDSWHNWLRWRSURJUDP P D WIR R0 O DG DM
/ /T (QWH GL *HVWLRQH SHU L 3D HPKUDHGED %R RGLFYHQUW LW
FROODERUD]JLRQH FRQ L FDFFLDWRUL DPPHVVL SHU LQWHUYHQWL
JHVWLRQH IDXQLVWLFD FHQVLPHQWL ULFHUFKH H DOWUL DVSHW)

JIDFFHVVR D ILQL YHQDWRUL DOOH DUHH FRQWLJXH GHO 3D
DOOYHIITHWWXD]LRQHSGHU WD ]ER QL GHEHERE RFKHD Q QR HYW® LK BV Y R
&RPSUHQVRULR LQ FXL VL LQWHQGHUj IDUH ULFKLHVWD VHFRQGR

, FDFFLDWRUL LQ SRVVHVVR GHO WHVVHULQR VSHFLDOH SHU C
SHOD VWDJLRQH LQ FRUVR FKH LQWHQGRQR SUHVHQWDUH GRPDQ
6XERPSUHQWRYULDQQR REEOLJDWRULDPHQWHHWYWOJIRQH ESRUMRO X QLT
FDSLWHR®®BWXYDUH OT(QWH GL *HVWLRQH QHOOH DWWLYLWj GL |
ULHTXIHARQRR.FR QHOOH LQL]JLDWLYH GL PLJOLRUDPHQWR DPELH
OT(QWH GL YMMHWNVRQHH SUHVWD]LRQL HFRORJLFKH VRQR VWUHWW
HVVHUH GHOHJDWRHJBI® VDR WQR VRQR HVR QR XIDWLUD® HVDW B QW H Qa1
HQWUR OYDQQRHIQHRMYLXP WWDMWDULFKLHVWD GL HVHUFL]LR YHQDW|

/D FDOHQGDUL]]D]JLRQH GHOOH VXGGHWWH SUHVWD]LRQL HFROT
GHWWDJOLR YHUUj IDWWD FRQJLXQWDPHQWH DOOH $VVRFLD]JLRQL

1HO FDVR GL PDQFDWD HIIHWWXD]LRQH GHOOD SUHYLVWD SUH\
WHVVHULQR FDFFLD SHU OfYDFFHVVR D ILQL YHQDWRUL DOOH I
VXFFHVVIMDUBMHUYD FRPXQTXH GL YDOXWDUH FDVL VSHFLILFL

(YHQWXDOH GRFXPHQWD]JLRQH FHUWLILFDWL PHGLFL DX\
OYLPSRVVLELOLWj GD SDUWH GHO FDFFLDWRUH LQWHUHVVDWR D
HFRORJLFKWHBRSWWDWD DOOT(QWH GL *HVWLRQH SHU L 3DUFKL t
DOWUR HQWH GHOHJDWR HQWUR H QRQ ROWUH OH GXH VHWWLF
JLRUQDWD HFRORJLFPHDQERMRSUPOFRULR FRUULVSRQGHQWH H SH
IDUH ULFKLHVWD

(YHQWXDOL HVRQHUL GDOOR VYROJLPHQWR GHOOH DWWLYLW
GDOOBIQWH/WLRQH SHU L 3DURKHCHVODGH DRER YEU FIRQFHUWR H FR
GL FDWHJRULD
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6RQR HVROBOBWILHWWXD]LRQH SEHO W ]ERQLGIGERDIREE EBW R U L
HVHUFLWDQR HVFOXVLYDPHQWH OfDWWLYLWj YHQDWRULD QHOOH
(YHQWXDOL VRVSHQVLRQL WHPSRUDQHH GHOOH VXGGHWWH SU]
&RPSUHQVRUL LQ SURYLQFLD GL )HUUDUD H 5DYHQQD FKH VL GR
HPHUJHQ]LDOL VDUDQQR DVVXQWH GDOOYN(QWH Gt "HOML FCRHD SHRI
FRQ SURYYHGLPHQWR GHO GLUHWWRUH VHQWLWR LO &RPLWDWR |

$57
5(&/$0, (' (63267,

,Q FDVR GL LUUHJRODULWj QHOOH SURFHGXUH GL DVVHJQD]LR(
GL FDFFLD D QRUPD GHO SUHVHQWH 5HJRODPHQWR LO FDFFLDW!|
DEELQWHUHVVH SRWUj SUHVHQWDUH LQ FDUWDWHH BS O'HKM LLRHFO
SURYYHGHUj DOOH RSSRUWXQH LVSH]LRQL HG DL GRYXWL FRQWU
FRPSUHVR LO ULWLUR R OD VRVSHQVLRQH R FRQILVFD GHL GRF
VSHFLDOH SHUPHVVL JLRUQDOLHUL HFF LQ FDVR GL DFFHUWD\

$57
'85%7% ( 9%/,',7
,O SUHVHQWH 5HIRODPHQWR VHFRQGR TXDQWR VWDELOLWR G|
KD YDOLGLWj SHU Qf DQRIPORWH]IERQBD GDWD GDWWH VDOYH OD
GHFDGHQ]D R SURURJD LQ DFFRUGR FRQ LO SHULRGR GL YDOLGLW
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