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&RUWH�GL�&DVVD]LRQH��6�8���RUGLQDQ]D��Q�������GHO����DSULOH�������

GL�0DXUL]LR�9LOODQL�H�/XFLD�0RUFLDQR

9 ��3UHPHVVD
9 ���&DVV��6�8�� Q�� ����������� �VXOOD� LOOHJLWWLPLWj�GHO� SLJQRUDPHQWR�SUHVVR�

WHU]L� SHU� OD� VXVVLVWHQ]D� GL� SRVVLELOL� YL]L� IRUPDOL� GHFLGH� LO� JLXGLFH�
GHOO
HVHFX]LRQH�������������

����������,O�FDVR
��������������������,WHU�PRWLYD]LRQDOH�GHOO¶RUGLQDQ]D
��������������������&RQFOXVLRQL

9 ���4XDGUR�VLQRWWLFR�JLXULVSUXGHQ]LDOH

�

��35(0(66$

1HO� SUHVHQWH� FRQWULEXWR� YHUUj� DQDOL]]DWD� O¶RUGLQDQ]D� Q������ GHOOD� 6XSUHPD� &RUWH� GL�

&DVVD]LRQH�� D� 6H]LRQL� 8QLWH�� � SURQXQFLDWD� LO� ��� $SULOH� ������ FKH� KD� HQXFOHDWR� GHL�
SULQFLSL� GL� GLULWWR� � SHU�GLULPHUH� LO� FRQWUDVWR� UHODWLYR�DOO¶LQGLYLGXD]LRQH�GHOOD�JLXULVGL]LRQH�

FRPSHWHQWH��WULEXWDULD�R�RUGLQDULD���LQ�LSRWHVL�GL�HVHFX]LRQH�IRU]DWD�WULEXWDULD��

3UHFLVDPHQWH��VHFRQGR�LO�6XSUHPR�&RQVHVVR��DOOD�JLXULVGL]LRQH�WULEXWDULD�VSHWWD�
OD�FRJQL]LRQH�GL�RJQL�TXHVWLRQH�FRQ�FXL�VL�UHDJLVFH�LQ�UHOD]LRQH�DOO¶DWWR�HVHFXWLYR��
DGGXFHQGR� IDWWL� LQFLGHQWL�VXOOD�SUHWHVD� WULEXWDULD�FKH�VL�DVVXPRQR�YHULILFDWL� ILQR�
DOOD�QRWLILFD]LRQH�GHOOD�FDUWHOOD�R�GHOO¶LQWLPD]LRQH�GL�SDJDPHQWR�R�ILQR�DO�PRPHQWR�
GHOO¶DWWR� HVHFXWLYR�� PHQWUH� ULHQWUD� QHOOD� FRJQL]LRQH� GHO� JLXGLFH� RUGLQDULR� OD�
FRJQL]LRQH� GHOOH� TXHVWLRQL� UHODWLYH� DOOD� IRUPD� H� DOOD� OHJLWWLPLWj� IRUPDOH� GHOO¶DWWR�
HVHFXWLYR�
,� JLXGLFL� GL� OHJLWWLPLWj�� SULPD� GL� JLXQJHUH� DOO¶HQXQFLD]LRQH� GL� WDOL� SULQFLSL� HUPHQHXWLFL��

KDQQR� SRVWR� DOOD� EDVH� GHO� SURSULR� LWHU� ORJLFR� TXDQWR� DIIHUPDWR� LQ� SUHFHGHQ]D� GDOOD�

6XSUHPD�&RUWH�GL�&DVVD]LRQH��D�6H]LRQL�8QLWH��FRQ�O¶RUGLQDQ]D�Q������������H��DOWUHVu��
GDOOD�&RUWH�&RVWLWX]LRQDOH��FRQ�OD�VHQWHQ]D�Q�����������TXHVW¶XOWLPD��LQ�SDUWLFRODUH��KD�

XQ�YDORUH�SUHJQDQWH��DWWHVR�FKH�KD�DWWXDWR�GHOOH�UHFHQWL�PRGLILFKH��DO�FRPSOHVVR�TXDGUR�

QRUPDWLYR�FKH�UHJROD�O¶LQGLYLGXD]LRQH�GHOOD�FRPSHWHQ]D�GHO�JLXGLFH�WULEXWDULR�H�GL�TXHOOR�

RUGLQDULR�LQ�PDWHULD�GL�HVHFX]LRQH��
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,O� GHWWDWR� QRUPDWLYR� GL� ULIHULPHQWR�� RVVLD� LO�'�OJV� Q����������� DOO¶DUW�� ��� HVFOXGH� GDOOD�
FRPSHWHQ]D�GHOOH�&RPPLVVLRQL�WULEXWDULH�WXWWH�OH�TXHVWLRQL��VXFFHVVLYH�DOOD�QRWLILFD�GHOOD�

FDUWHOOD�GL�SDJDPHQWR���DIIHUHQWL�O¶HVHFX]LRQH�IRU]DWD�

'L� FRQYHUVR�� WDOL� OLPLWD]LRQL� GL� JLXULVGL]LRQH�� VRQR� FRPSHQVDWH� GDO� GLVSRVWR� QRUPDWLYR�

GHOO¶DUW�� ��� GHO� '�/JV�� Q�� ���������� UHFDQWH� XQ� HOHQFR�VXVFHWWLELOH� GL� LQWHUSUHWD]LRQH�
HVWHQVLYD��GL�DWWL�LPSXJQDELOL�LQQDQ]L�DO�*LXGLFH�WULEXWDULR�

3HU�PDJJLRU� FRPSOHWH]]D� H� FKLDUH]]D� HVSRVLWLYD�� VL� ULSRUWDQR� GL� VHJXLWR� JOL� DUWLFROL� GL�

ULIHULPHQWR�

$UWLFROR��
'HFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�����

���$SSDUWHQJRQR�DOOD�JLXULVGL]LRQH�WULEXWDULD�WXWWH�OH�FRQWURYHUVLH�DYHQWL�DG�RJJHWWR�L�WULEXWL�GL�RJQL�JHQHUH�H�VSHFLH�FRPXQTXH�

GHQRPLQDWL��FRPSUHVL�TXHOOL�UHJLRQDOL��SURYLQFLDOL�H�FRPXQDOL�H�LO�FRQWULEXWR�SHU�LO�6HUYL]LR�VDQLWDULR�QD]LRQDOH��OH�VRYULPSRVWH�H�OH�

DGGL]LRQDOL��OH�UHODWLYH�VDQ]LRQL�QRQFKp�JOL�LQWHUHVVL�H�RJQL�DOWUR�DFFHVVRULR��5HVWDQR�HVFOXVH�GDOOD�JLXULVGL]LRQH�WULEXWDULD�

VROWDQWR�OH�FRQWURYHUVLH�ULJXDUGDQWL�JOL�DWWL�GHOOD�HVHFX]LRQH�IRU]DWD�WULEXWDULD�VXFFHVVLYL�DOOD�QRWLILFD�GHOOD�FDUWHOOD�GL�

SDJDPHQWR�H��RYH�SUHYLVWR��GHOO
DYYLVR�GL�FXL�DOO
�DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�

������Q�������SHU�OH�TXDOL�FRQWLQXDQR�DG�DSSOLFDUVL�OH�GLVSRVL]LRQL�GHO�PHGHVLPR�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�

5HSXEEOLFD��

���$SSDUWHQJRQR�DOWUHVu�DOOD�JLXULVGL]LRQH�WULEXWDULD�OH�FRQWURYHUVLH�SURPRVVH�GDL�VLQJROL�SRVVHVVRUL�FRQFHUQHQWL�O
LQWHVWD]LRQH��OD�

GHOLPLWD]LRQH��OD�ILJXUD��O
HVWHQVLRQH��LO�FODVVDPHQWR�GHL�WHUUHQL�H�OD�ULSDUWL]LRQH�GHOO
HVWLPR�IUD�L�FRPSRVVHVVRUL�D�WLWROR�GL�

SURPLVFXLWj�GL�XQD�VWHVVD�SDUWLFHOOD��QRQFKp�OH�FRQWURYHUVLH�FRQFHUQHQWL�OD�FRQVLVWHQ]D��LO�FODVVDPHQWR�GHOOH�VLQJROH�XQLWj�

LPPRELOLDUL�XUEDQH�H�O
DWWULEX]LRQH�GHOOD�UHQGLWD�FDWDVWDOH��$SSDUWHQJRQR�DOOD�JLXULVGL]LRQH�WULEXWDULD�DQFKH�OH�FRQWURYHUVLH�

DWWLQHQWL�O
LPSRVWD�R�LO�FDQRQH�FRPXQDOH�VXOOD�SXEEOLFLWj�H�LO�GLULWWR�VXOOH�SXEEOLFKH�DIILVVLRQL��

���,O�JLXGLFH�WULEXWDULR�ULVROYH�LQ�YLD�LQFLGHQWDOH�RJQL�TXHVWLRQH�GD�FXL�GLSHQGH�OD�GHFLVLRQH�GHOOH�FRQWURYHUVLH�ULHQWUDQWL�QHOOD�

SURSULD�JLXULVGL]LRQH��IDWWD�HFFH]LRQH�SHU�OH�TXHVWLRQL�LQ�PDWHULD�GL�TXHUHOD�GL�IDOVR�H�VXOOR�VWDWR�R�OD�FDSDFLWj�GHOOH�SHUVRQH��

GLYHUVD�GDOOD�FDSDFLWj�GL�VWDUH�LQ�JLXGL]LR�

$UWLFROR���
'HFUHWR�OHJLVODWLYR����GLFHPEUH������Q�����

���,O�ULFRUVR�SXz�HVVHUH�SURSRVWR�DYYHUVR�
D��O
DYYLVR�GL�DFFHUWDPHQWR�GHO�WULEXWR�
E��O
DYYLVR�GL�OLTXLGD]LRQH�GHO�WULEXWR�
F��LO�SURYYHGLPHQWR�FKH�LUURJD�OH�VDQ]LRQL�
G��LO�UXROR�H�OD�FDUWHOOD�GL�SDJDPHQWR�
H��O
DYYLVR�GL�PRUD�
H�ELV��O
LVFUL]LRQH�GL�LSRWHFD�VXJOL�LPPRELOL�GL�FXL�DOO
DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������
Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��
H�WHU��LO�IHUPR�GL�EHQL�PRELOL�UHJLVWUDWL�GL�FXL�DOO
DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q��



ϯ

ϯ

�����H�VXFFHVVLYH�PRGLILFD]LRQL��
I��JOL�DWWL�UHODWLYL�DOOH�RSHUD]LRQL�FDWDVWDOL�LQGLFDWH�QHOO
DUW�����FRPPD�������
J��LO�ULILXWR�HVSUHVVR�R�WDFLWR�GHOOD�UHVWLWX]LRQH�GL�WULEXWL��VDQ]LRQL�SHFXQLDULH�HG�LQWHUHVVL�R�DOWUL�DFFHVVRUL�QRQ�GRYXWL�
K��LO�GLQLHJR�R�OD�UHYRFD�GL�DJHYROD]LRQL�R�LO�ULJHWWR�GL�GRPDQGH�GL�GHILQL]LRQH�DJHYRODWD�GL�UDSSRUWL�WULEXWDUL�
L��RJQL�DOWUR�DWWR�SHU�LO�TXDOH�OD�OHJJH�QH�SUHYHGD�O
DXWRQRPD�LPSXJQDELOLWj�GDYDQWL�DOOH�FRPPLVVLRQL�WULEXWDULH�
���*OL�DWWL�HVSUHVVL�GL�FXL�DO�FRPPD���GHYRQR�FRQWHQHUH�O
LQGLFD]LRQH�GHO�WHUPLQH�HQWUR�LO�TXDOH�LO�ULFRUVR�GHYH�HVVHUH�SURSRVWR�
H�GHOOD�FRPPLVVLRQH�WULEXWDULD�FRPSHWHQWH��QRQFKp�GHOOH�UHODWLYH�IRUPH�GD�RVVHUYDUH�DL�VHQVL�GHOO
DUW�����
���*OL�DWWL�GLYHUVL�GD�TXHOOL�LQGLFDWL�QRQ�VRQR�LPSXJQDELOL�DXWRQRPDPHQWH��2JQXQR�GHJOL�DWWL�DXWRQRPDPHQWH�LPSXJQDELOL�SXz�
HVVHUH�LPSXJQDWR�VROR�SHU�YL]L�SURSUL��/D�PDQFDWD�QRWLILFD]LRQH�GL�DWWL�DXWRQRPDPHQWH�LPSXJQDELOL��DGRWWDWL�SUHFHGHQWHPHQWH�
DOO
DWWR�QRWLILFDWR��QH�FRQVHQWH�O
LPSXJQD]LRQH�XQLWDPHQWH�D�TXHVW
XOWLPR�

9 ���&$66��6�8��1�� �����������68//$� ,//(*,77,0,7¬�'(/�3,*125$0(172�
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&RPH� ULOHYDWR� LQ� SUHPHVVD�� O¶RUGLQDQ]D� GHOOD� &RUWH� GL� &DVVD]LRQH��6H]LRQL� 8QLWH�� Q��
�����GHO������������KD�FRPSOHWDWR�LO�SULQFLSLR�HVSUHVVR�LQ�SUHFHGHQ]D�GDOOD�VHQWHQ]D�

GHOOH� VWHVVH�6H]LRQL�8QLWH�� Q�� ������������VHFRQGR�FXL� OD� FRPSHWHQ]D�GHO�JLXGLFH�
WULEXWDULR�� QHOOD� IDVH� GHOO¶HVHFX]LRQH� IRU]DWD� WULEXWDULD�� ULFDGH� VROR� VXOOH�
LPSXJQD]LRQL� DYHQWL� DG� RJJHWWR� DWWL� GHOO¶HVHFX]LRQH� IRU]DWD� �FRPH� LO�
SLJQRUDPHQWR�� FKH� QRQ� VRQR� SUHFHGXWL� GD� XQD� YDOLGD� QRWLILFD� GHOOD� FDUWHOOD� GL�
SDJDPHQWR� R� GHOO¶LQWLPD]LRQH� GL� SDJDPHQWR�� RYYHURVVLD� TXDQGR� O¶DWWR�
GHOO¶HVHFX]LRQH� WULEXWDULD� q� LO� SULPR� DWWR� GHOOD� SUHWHVD� WULEXWDULD� FRQRVFLXWR� GDO�
FRQWULEXHQWH��
,QYHUR�� L� JLXGLFL� GL� OHJLWWLPLWj� KDQQR� HVSUHVVR� LO� VHJXHQWH� SULQFLSLR� GL� GLULWWR� �� ³6XOOD�
LOOHJLWWLPLWj� GHO� SLJQRUDPHQWR� SUHVVR� WHU]L� SHU� OD� VXVVLVWHQ]D� GL� SRVVLELOL� YL]L�
IRUPDOL� GHFLGH� LO� JLXGLFH� GHOO
HVHFX]LRQH�� 6XFFHVVLYDPHQWH�� VROR� VH� QHFHVVDULR��
LQWHUYHUUj�LO�JLXGLFH�WULEXWDULR�SHU�OD�YDOXWD]LRQH�QHO�PHULWR�GHOOD�SUHWHVD��,Q�WHPD�
GL� JLXULVGL]LRQH�� SHU� LO� SLJQRUDPHQWR� SUHVVR� WHU]L�� SULRULWj� DO� JLXGLFH�
GHOO
HVHFX]LRQH�PHQWUH�OD�FRPPLVVLRQH�WULEXWDULD�LQWHUYLHQH�LQ�YLD�VXERUGLQDWD´�

�����,O�FDVR

,O� FDVR� LQ� HVDPH� WUDH� RULJLQH� � GD� XQ� FRQIOLWWR� GL� JLXULVGL]LRQH� VRUWR� VX� XQ� DWWR� GL�

SLJQRUDPHQWR�SUHVVR�WHU]L�VX�LVWDQ]D�GHOO¶$JHQ]LD�GHOOH�(QWUDWH�5LVFRVVLRQH�

3L�� QHO� GHWWDJOLR�� WDOH� SURYYHGLPHQWR� HVHFXWLYR� HUD� VWDWR� QRWLILFDWR� D� XQ¶LPSUHVD� D�

VHJXLWR�GHO�PDQFDWR�SDJDPHQWR�GL�GXH�FDUWHOOH�SHU�FDQRQL�VX�FRQFHVVLRQL�GHPDQLDOL�

/¶LPSUHVD� ULFRUUHYD� GLQDQ]L� DO� *LXGLFH� GHOO¶(VHFX]LRQH� HFFHSHQGR�� LQ� SULPR� OXRJR��

O¶LQDPPLVVLELOLWj� GL� WDOH� SURYYHGLPHQWR� DWWHVR� FKH� LO� VRJJHWWR� LQGLFDWR� FRPH� WHU]R�

SLJQRUDWR� HUD� LQHVLVWHQWH� D� VHJXLWR� GHOOD� FDQFHOOD]LRQH� GHOOH� VRFLHWj� GHO� JUXSSR� GDO�
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UHJLVWUR� GHOOH� LPSUHVH�� LQ� VHFRQGR� OXRJR�� QHO� PHULWR�� O¶LPSUHVD� ULFRUUHQWH�� ULOHYDYD� OD�

QXOOLWj� GHOO¶DWWR� GL� SLJQRUDPHQWR� SHU� LO� YHQLU�PHQR� GHL� GXH� WLWROL� SUHVXSSRVWL� QHOOH� GXH�

FDUWHOOH�HVDWWRULDOL��

,O� JLXGLFH� GHOO¶HVHFX]LRQH� GHFOLQDYD� OD� SURSULD� FRPSHWHQ]D�� LQ� TXDQWR� O¶LPSUHVD�

RSSRQHQWH�ODPHQWDYD�OD�QXOOLWj�GHOOD�QRWLILFD�GHOOH�FDUWHOOH�GL�SDJDPHQWR�H��SHUWDQWR��OD�

FRQWURYHUVLD�GRYHYD�HVVHUH�GHYROXWD�GLQDQ]L�DOOD�&RPPLVVLRQH�WULEXWDULD�

'DOO¶DOWUD� SDUWH�� OD� &73� DGLWD�� ULWHQHYD� FKH� QHO� FDVR� GL� VSHFLH�� O¶LPSUHVD� ULFRUUHQWH� �

DYHVVH� DYXWR� JLj� FRQWH]]D� GHOOD� SHQGHQ]D� � GHOOD� SUHWHVD� WULEXWDULD� H�� SHUWDQWR��

FRQWUDULDPHQWH� D� � TXDQWR� GHFLVR� GDO� 7ULEXQDOH� GL� 5RPD�� � OD� FRJQL]LRQH� GHOOD�

FRQWURYHUVLD�GRYHYD�HVVHUH�ULVHUYDWD�DOOD�JLXULVGL]LRQH�GHO�JLXGLFH�RUGLQDULR�

3HU�WDOH�UDJLRQH��SHU�GLULPHUH�WDOH�FRQWUDVWR�LQ�WHPD�GL�JLXULVGL]LRQH��LO�JLXGLFH�WULEXWDULR�

ULPHWWHYD�JOL�DWWL�DOOH�6H]LRQL�8QLWH�GHOOD�6XSUHPD�&RUWH�GL�&DVVD]LRQH�

�����,WHU�PRWLYD]LRQDOH�GHOO¶RUGLQDQ]D�

/D� 6XSUHPD� &RUWH�� SULPD� GL� JLXQJHUH� DOO¶HQXQFLD]LRQH� GHO� SULQFLSLR� GL� GLULWWR�� KD�

ULSHUFRUVR��O¶H[FXUVXV�JLXULVSUXGHQ]LDOH�LQ�PDWHULD�GL�GHOLPLWD]LRQH�GHOOD�JLXULVGL]LRQH�GHO�

JLXGLFH�WULEXWDULR�H�RUGLQDULR�

,Q�YLD�SUHOLPLQDUH�� SHUz�� LO�6XSUHPR�&RQVHVVR�� ULWHQHQGR�RSSRUWXQR�HYLGHQ]LDUH� FKH�

DVVXPHVVH�ULOHYDQ]D�O¶RUGLQH�FRQ�FXL�OH�GRPDQGH�HUDQR�VWDWH�SRVWH�GD�SDUWH�DWWULFH��
GLQDQ]L� DO� JLXGLFH�RUGLQDULR�� KD� ULOHYDWR� FKH� ³TXDQGR�YHQJRQR�SURSRVWH�GRPDQGH�FRQ�

QHVVR� GL� VXERUGLQD]LRQH�� LQ� VHGH� GL� HVDPH� GHOOH� GRPDQGH� LO� JLXGLFH� DGLWR� GHYH�

LQWHUURJDUVL�H�GHFLGHUH�VXOOD�JLXULVGL]LRQH�FRQ�ULIHULPHQWR�DOOD�GRPDQGD�SURSRVWD�LQ�YLD�

SUHJLXGL]LDOH�� DWWHVR� FKH� OD� TXHVWLRQH�GL� JLXULVGL]LRQH� VXOOD� GRPDQGD� VXERUGLQDWD�SXz�

YHQLUH�LQ�ULOLHYR�VROR�TXDQGR�HJOL�DEELD�GHFLVR�VXOOD�GRPDQGD�SUHJLXGL]LDOH�LQ�PRGR�GD�

UHQGHUH�QHFHVVDULR��LQ�FRQIRUPLWj�DOOD�ULFKLHVWD�GHOOD�SDUWH�H��GXQTXH��UHVWDQGR�VFLROWR�LO�

QHVVR� GL� VXERUGLQD]LRQH�� O
HVDPH� GHOOD� GRPDQGD� VXERUGLQDWD�� ,O� FKH� DFFDGH� VH� OD�

GRPDQGD�SULQFLSDOH�YHQJD�ULJHWWDWD�QHO�PHULWR�R�SHU�UDJLRQL�GL�ULWR��H��LQ�TXHVWR�VHFRQGR�

FDVR�� OD�GHFLVLRQH� ODVFL� OD�FRQWURYHUVLD�SHU� OD�GRPDQGD�VXERUGLQDWD�GDYDQWL�DO�JLXGLFH�

DGLWR��LQ�TXDQWR�LO�SURFHVVR�QRQ�VL�FKLXGD�GDYDQWL�DO�JLXGLFH�SHU�HIIHWWR�GHOOD�SURQXQFLD�GL�

ULWR���

&Lz�SRVWR��D�SDUHUH�GHL�JLXGLFL�GL�OHJLWWLPLWj��VL�GHYH�ULWHQHUH�FKH����SRLFKq�OR�VWUXPHQWR�

GHO� FRQIOLWWR� q� GLUHWWR� D� GHWHUPLQDUH� LQ�PRGR� YLQFRODQWH� IUD� OH� SDUWL� OD� JLXULVGL]LRQH�� LO�

SRWHUH� GL� UHJRODUH� OD� JLXULVGL]LRQH� VL� GHEED� HVHUFLWDUH� GD� SDUWH� GHOOH� 6H]LRQL� 8QLWH�
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SUHVFLQGHQGR� GDO� QHVVR� GL� VXERUGLQD]LRQH�� FLRq� FRQ� ULIHULPHQWR� D� WXWWR� LO� FXPXOR� GL�

GRPDQGH�� JLDFFKq� VXVVLVWH� O
HVLJHQ]D� GL� DVVLFXUDUH� FKH� OD� TXHVWLRQH� GL�
JLXULVGL]LRQH�VLD� ULVROWD�XQD�YROWD�SHU� WXWWH� VXOO
LQWHUD�FRQWURYHUVLD� H� FRQVLGHUDWR�
FKH� O
HVHUFL]LR� GHO� SRWHUH� GHOOH� 6H]LRQL� 8QLWH� SXz� H� GHYH� DYYHQLUH� VHQ]D� FKH� HVVH�

VFLROJDQR�� FRQWUR� OD� YRORQWj� GHOO
DWWRUH�� LO� QHVVR�GL� VXERUGLQD]LRQH�� GL�PRGR� FKH�(VVH�

GHEERQR� ULPHWWHUH� OH� SDUWL� GDYDQWL� DOOD� JLXULVGL]LRQH� ULFRQRVFLXWD� HVLVWHQWH� VXOOD�

GRPDQGD�SULQFLSDOH�H�GLFKLDUDUH�HYHQWXDOPHQWH�TXHOOD�GL�XQ�DOWUR�JLXGLFH�VXOOH�GRPDQGH�

VXERUGLQDWH��0D�FLz�VROR�VXERUGLQDWDPHQWH�DOOR�VFLRJOLPHQWR��FRQ�OD�VXD�GHFLVLRQH��GHO�

QHVVR� GL� VXERUGLQD]LRQH� GD� SDUWH� GHO� JLXGLFH� GHOOD� JLXULVGL]LRQH� GLFKLDUDWD� VXOOD�

GRPDQGD�SULQFLSDOH��

1HO� FDVR� GL� VSHFLH� LO� 7ULEXQDOH� GL� 5RPD� � DYHYD� GHFOLQDWR� OD� JLXULVGL]LRQH� VX� WXWWH� OH�

GRPDQGH�VHQ]D�SUHQGHUH�SRVL]LRQH�VXO�QHVVR�GL�VXERUGLQD]LRQH�Qq�HVSUHVVDPHQWH�Qq�

LPSOLFLWDPHQWH�H��DOOR�VWHVVR�PRGR���DYHYD�RSHUDWR�LO�JLXGLFH�WULEXWDULR�

&Lz� SRVWR�� LO� &ROOHJLR�� � SDVVDQGR� DOOD� GLVDPLQD� GHO� FRQIOLWWR� JLXULVGL]LRQDOH�� KD�

VRWWROLQHDWR� OD�QHFHVVLWj�G¶� LQGLYLGXDUH� OD�JLXULVGL]LRQH�SULPD�VXOOD�GRPDQGD�SULQFLSDOH�

H�TXLQGL�VHSSXU�LQ�YLD�FRQGL]LRQDWD���VXOOH�VXERUGLQDWH�

,� JLXGLFL� GL� OHJLWWLPLWj�� QHOO¶LWHU� PRWLYD]LRQDOH� GHOOD� VHQWHQ]D� FKH� KD� SRUWDWR�

DOO¶HQXFOHD]LRQH�GHO�FLWDWR�SULQFLSLR�HUPHQHXWLFR��KDQQR�SRVWR�DOOD�EDVH��GXH�VHQWHQ]H��

LQ�SULPD�EDWWXWD�� �KDQQR�HVDPLQDWR�H� IDWWL�SURSUL� L�SULQFLSL�GL�GLULWWR�GHOO¶RUGLQDQ]D�GHOOD�

&RUWH�GL�&DVVD]LRQH��D�6H]LRQL�8QLWH��Q������������H��LQ�VHFRQGR�OXRJR��KDQQR�PHVVR�

LQ�HYLGHQ]D�O¶LQFLGHQ]D�GL�XQD�UHFHQWH�SURQXQFLD�DGGLWLYD�GHOOD�&RUWH�&RVWLWX]LRQDOH�� OD�

Q�����GHO������FKH�KD�DJJLXQWR�XQ�HOHPHQWR�GL�QRYLWj�SHU�TXDQWR�ULJXDUGD� OD� OLQHD�GL�

GHPDUFD]LRQH�WUD�JLXULVGL]LRQH�WULEXWDULD�H�RUGLQDULD�

,QROWUH��D�SDUHUH�GHJOL�VFULYHQWL��SHU�DYHUH�XQ�TXDGUR�FRPSOHWR�GHOO¶DUJRPHQWR�RJJHWWR�GL�

FRQWUDVWR� JLXULVSUXGHQ]LDOH�� � DSSDUH� RSSRUWXQR� � DQFKH� HVDPLQDUH� LO� FRQWHQXWR� GHOOD�

VHQWHQ]D�GHOOD�6XSUHPD�&RUWH��D�6H]LRQL�8QLWH��Q�������������PHWWHQGROD�D�VLVWHPD��

DOWUHVu� FRQ� O¶RUGLQDQ]D� LQ� FRPPHQWR� �&DVV�6�8�Q������������� FRVu� IDFHQGR�FRQ� XQ�
UDIIURQWR�GL�WDOL�SURQXQFH��VL�PHWWHUDQQR�LQ�ULOLHYR�DQDORJLH�H�GLIIHUHQ]H�FRQWHQXWLVWLFKH�H�

GL�SULQFLSLR�

&Lz�SRVWR��WDOL�SURQXQFH�YHUUDQQR�HVDPLQDWH�QHO�GHWWDJOLR�QHL�SDUDJUDIL�FKH�VHJXRQR��

D�� � ,� SULQFLSL� GHOOD� &RUWH� GL� &DVVD]LRQH�� 6H]LRQL� 8QLWH�� FRQ� O¶RUGLQDQ]D� Q��
����������
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/D�6XSUHPD�&RUWH��D�6H]LRQL�8QLWH��QHOO¶RUGLQDQ]D�Q������GHO����$SULOH�������QHOOD�VXD�
SDUWH� PRWLYD� KD� HYLGHQ]LDWR� SUHOLPLQDUPHQWH� FKH� JLj� LQ� SUHFHGHQ]D� OD� &DVVD]LRQH��

VHPSUH� D�6H]LRQL�8QLWH�� FRQ� O¶RUGLQDQ]D� Q������� GHO� ����� VL� HUD� SURQXQFLDWD� � VXOOH�
LPSOLFD]LRQL�GHO�GDWR�QRUPDWLYR�LQ�PDWHULD�GL�JLXULVGL]LRQH�

'DSSULPD�� QHOOD� FLWDWD� GHFLVLRQH�� L� JLXGLFL� GL� OHJLWWLPLWj� KDQQR� ULFKLDPDWR� LO� TXDGUR�

QRUPDWLYR�YLJHQWH�

¾ DUW����'�OJV�Q������������FKH��DWWULEXLVFH�LQ�JHQHUDOH�DOOH�&RPPLVVLRQL�7ULEXWDULH��

SHU� L� JLXGL]L� GL� PHULWR�� OD� JLXULVGL]LRQH� LQ� PDWHULD� WULEXWDULD�� VRWWROLQHDQGR�� QHO�

VHFRQGR� SHULRGR� GHO� FRPPD� ��� FKH� �5HVWDQR� HVFOXVH� GDOOD� JLXULVGL]LRQH�
WULEXWDULD� VROWDQWR� OH� FRQWURYHUVLH� ULJXDUGDQWL� JOL� DWWL� GHOOD� HVHFX]LRQH�
IRU]DWD�WULEXWDULD�VXFFHVVLYL�DOOD�QRWLILFD]LRQH�GHOOD�FDUWHOOD�GL�SDJDPHQWR�H��
RYH� SUHYLVWR�� GHOO
DYYLVR� GL� FXL� DO� 'HFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ���

VHWWHPEUH� ������ Q�� ����� DUWLFROR� ���� SHU� OH� TXDOL� FRQWLQXDQR� DG� DSSOLFDUVL� OH�

GLVSRVL]LRQL�GHO�PHGHVLPR�'�3�5���

¾ DUW�� ��� '�OJV� Q����������� FKH� UHFD� O
HOHQFR� GHJOL� DWWL� LPSXJQDELOL� GDYDQWL� DOOH�

&RPPLVVLRQL� 7ULEXWDULH�� VXVFHWWLELOH�� VHFRQGR� OD� FRQVROLGDWD� JLXULVSUXGHQ]D�� GL�

DPSOLDPHQWR�SHU�LQWHUSUHWD]LRQH�HVWHQVLYD��LQ�UHOD]LRQH��DG�HVHPSLR��DG�RJQL�DWWR�

DXWRULWDWLYR� FRQWHQHQWH� XQD� EHQ� LQGLYLGXDWD� SUHWHVD� WULEXWDULD� D� FDULFR� GHO�

FRQWULEXHQWH��

¾ DUW�� ���� FRPPD� ��� '�3�5�� Q����������� SUHYHGH� FKH� LO� SURFHGLPHQWR� GL�

HVSURSULD]LRQH�IRU]DWD�QHOO
HVHFX]LRQH�WULEXWDULD�q�UHJRODWR��GDOOH�QRUPH�RUGLQDULH�

DSSOLFDELOL�LQ�UDSSRUWR�DO�EHQH�RJJHWWR�GL�HVHFX]LRQH��LQ�TXDQWR�QRQ�GHURJDWH�GDO�

FDSR� ,,� GHO� PHGHVLPR� 'HFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� H� FRQ� HVVR�

FRPSDWLELOL�

¾ DUW�� ��� '�3�5�Q����������� FKH� � VWDELOLVFH� FKH� QRQ� VRQR� DPPHVVH� Qp� OH�

RSSRVL]LRQL� UHJRODWH� GDOO
DUWLFROR� ���� F�S�F�� �VDOYR� TXHOOH� FRQFHUQHQWL� OD�

SLJQRUDELOLWj�GHL�EHQL��Qp�TXHOOH�UHJRODWH�GDOO
DUWLFROR�����F�S�F���RYH�VLDQR�UHODWLYH�

DOOD�UHJRODULWj�IRUPDOH�H�DOOD�QRWLILFD]LRQH�GHO�WLWROR�HVHFXWLYR�

¾ DUW�����FRPPD���F�S�F���FKH�DWWULEXLVFH�DO�WULEXQDOH��LQ�YLD�JHQHUDOH�H�UHVLGXDOH��OD�
FRPSHWHQ]D�HVFOXVLYD�GHOOH�FDXVH�LQ�PDWHULD�GL�LPSRVWH�H�WDVVH�

2UEHQH�� GDOO¶HVDPH� GL� WDOH� TXDGUR� QRUPDWLYR�� OH� 6H]LRQL� 8QLWH� QHOOD� FLWDWD� RUGLQDQ]D�

�&DVV�6�8�Q������������� KDQQR� DIIHUPDWR� FKH� �� �VL� HYLQFH�� LQ� RUGLQH� DO� ULSDUWR� GL�
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JLXULVGL]LRQH� �VRVWDQ]LDOPHQWH� QHOOR� VWHVVR� VHQVR�� H[� SOXULPLV�� &DVV�� Q�� ������ GHO�

������� FKH�� ��� OH� FDXVH� FRQFHUQHQWL� LO� WLWROR� HVHFXWLYR�� LQ� UHOD]LRQH� DO� GLULWWR� GL�
SURFHGHUH� DG� HVHFX]LRQH� IRU]DWD� WULEXWDULD�� VL� SURSRQJRQR� GDYDQWL� DO� JLXGLFH�
WULEXWDULR��'HFUHWR�/HJLVODWLYR�Q������GHO�������DUWLFROR����FRPPD����VHFRQGR�SHULRGR��

DUWLFROR� �� F�S�F��� FRPPD�������� OH� RSSRVL]LRQL� DOO
HVHFX]LRQH�GL� FXL� DOO
DUWLFROR� ����
F�S�F��� FRQFHUQHQWL� OD� SLJQRUDELOLWD
� GHL� EHQL� VL� SURSRQJRQR� GDYDQWL� DO� JLXGLFH�
RUGLQDULR� �DUWLFROR� �� F�S�F��� FRPPD� ���� ��� OH� RSSRVL]LRQL� DJOL� DWWL� HVHFXWLYL� GL� FXL�
DOO
DUWLFROR�����F�S�F���RYH�VLDQR�GLYHUVH�GD�TXHOOH�FRQFHUQHQWL�OD�UHJRODULWD
�IRUPDOH�H�OD�

QRWLILFD]LRQH�GHO�WLWROR�HVHFXWLYR��VL�SURSRQJRQR�DO�JLXGLFH�RUGLQDULR��DUWLFROR���F�S�F���
FRPPD�������� OH�RSSRVL]LRQL�GL�WHU]R�DOO
HVHFX]LRQH�GL�FXL�DOO
DUWLFROR�����F�S�F���VL�
SURSRQJRQR� DO� JLXGLFH� RUGLQDULR� �'HFUHWR� /HJLVODWLYR� Q�� ���� GHO� ������ DUWLFROR� ����
DUWLFROR���F�S�F���FRPPD�����

&RQVHJXHQWHPHQWH�� LO� 6XSUHPR� &RQVHVVR�� QHOO¶RUGLQDQ]D� Q�� ������������ KD� DQFKH�

ULOHYDWR�FKH�ULPDQHYD�DSHUWR�LO�SUREOHPD�GHOO¶LQGLYLGXD]LRQH�GHO�JLXGLFH�GDYDQWL�DO�TXDOH�

SURSRUUH�O¶RSSRVL]LRQH�DJOL�DWWL�HVHFXWLYL�TXDORUD��LO�JLXGL]LR�DEELD�D�RJJHWWR�OD�UHJRODULWj�

IRUPDOH� R� OD� QRWLILFD]LRQH� GHO� WLWROR� HVHFXWLYR� H�� LQ� SDUWLFRODUH�� RYH� LO� FRQWULEXHQWH�� GL�

IURQWH� DO� SULPR� DWWR� GHOO
HVHFX]LRQH� IRU]DWD� WULEXWDULD� �FLRq� DOO
DWWR� GL� SLJQRUDPHQWR���

HFFHSLVFD�GL��QRQ�DYHUH�PDL�ULFHYXWR�LQ�SUHFHGHQ]D�OD�QRWLILFD]LRQH�GHO�WLWROR�HVHFXWLYR�

$�WDO�SURSRVLWR��OH�6H]LRQL�8QLWH�������KDQQR�SUHFLVDWR�FKH�VXO�SXQWR�VXVVLVWHYDQR�GXH�

RULHQWDPHQWL�RSSRVWL�

x LQ� EDVH� DO�SULPR� RULHQWDPHQWR�� SL�� ULVDOHQWH�� O
RSSRVL]LRQH� DJOL� DWWL� HVHFXWLYL�

ULJXDUGDQWH�XQ�DWWR�GL�SLJQRUDPHQWR�� FKH� LO� FRQWULEXHQWH�DVVXPH�HVVHUH�YL]LDWR�

GD�QXOOLWj�GHULYDWD�GDOO
RPHVVD�QRWLILFD]LRQH�GHJOL�DWWL�SUHVXSSRVWL��VL�ULVROYH�
QHOO
LPSXJQD]LRQH�GHO�SULPR�DWWR�LQ�FXL�YLHQH�PDQLIHVWDWR�DO�FRQWULEXHQWH�O
LQWHQWR�

GL� SURFHGHUH� DOOD� ULVFRVVLRQH� GL� XQD� EHQ� LQGLYLGXDWD� SUHWHVD� WULEXWDULD�� H�

�O
RSSRVL]LRQH�� SHUWDQWR�� H
� DPPLVVLELOH� H� YD� SURSRVWD� GDYDQWL� DO� JLXGLFH�
WULEXWDULR� �DL� VHQVL� GHOO
DUWLFROR� ��� FRPPD� ��� VHFRQGR� SHULRGR� H� DUWLFROR� ��� ��

HVWHQVLYDPHQWH�LQWHUSUHWDWR��GHO�'HFUHWR�/HJLVODWLYR�Q������GHO��������

x LQ� EDVH� D� XQ� VHFRQGR� RULHQWDPHQWR�� SL�� UHFHQWH�� O
RSSRVL]LRQH� DJOL� DWWL�

HVHFXWLYL�ULJXDUGDQWH�XQ�DWWR�GL�SLJQRUDPHQWR��FKH�LO�FRQWULEXHQWH�DVVXPH�
HVVHUH� YL]LDWR� SHU� QXOOLWj� GHULYDWD� GDOO
RPHVVD� QRWLILFD]LRQH� GHJOL� DWWL�
SUHVXSSRVWL��q�DPPLVVLELOH�H�YD�SURSRVWD�GLQDQ]L�DO�JLXGLFH�RUGLQDULR��DL�VHQVL�
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GHO�'HFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q�����GHO�������DUWLFROR����H�GHJOL�

DUWLFROL�����H���F�S�F��SHUFKq�OD�JLXULVGL]LRQH�GHOO
DXWRULWj�JLXGL]LDULD�RUGLQDULD�
VXVVLVWH� TXDQGR� VLD� LPSXJQDWR� XQ� DWWR� GHOO
HVHFX]LRQH� IRU]DWD� WULEXWDULD�
VXFFHVVLYR�DOOD�QRWLILFD]LRQH�GHOOD�FDUWHOOD�GL�SDJDPHQWR��FRPH��D�HVHPSLR��

XQ� DWWR� GL� SLJQRUDPHQWR��� UHVWDQGR� LUULOHYDQWH� LO� YL]LR� GHGRWWR� H�� SHUWDQWR��
DQFKH� TXDQGR� GHWWR� YL]LR� YHQJD� LQGLFDWR� QHOOD� PDQFDWD� QRWLILFD]LRQH� GHOOD�

FDUWHOOD�GL� SDJDPHQWR��� GRYHQGR� LQ� WDOH� LSRWHVL�� LO�JLXGLFH�RUGLQDULR�YHULILFDUH�
VROR� VH� ULFRUUD� LO� GHQXQFLDWR� GLIHWWR� GL� QRWLILFD� DOO
HVFOXVLYR� ILQH� GL�
SURQXQFLDUVL� VXOOD� QXOOLWj� GHO� FRQVHTXHQ]LDOH� SLJQRUDPHQWR� EDVDWR� VX�
FUHGLWL�WULEXWDUL�

(EEHQH�� OH� 6H]LRQL� 8QLWH� KDQQR� ULVROWR� LO� FRQWUDVWR� D� IDYRUH� GHO� SULPR� RULHQWDPHQWR��

SRQHQGR�DOOD�EDVH�GHO�SURSULR�GHFLVXP�UDJLRQL�GL�FDUDWWHUH�OHWWHUDOH�VLVWHPDWLFR�

,Q�SDUWLFRODUH��GDO�SXQWR�GL�YLVWD�OHWWHUDOH��OH�6H]LRQL�8QLWH������KDQQR�RVVHUYDWR�FKH��

x O¶DUW�� �� '�OJV� Q���������� LQGLYLGXD� LO� � GLVFULPHQ� WUD� JLXULVGL]LRQH� WULEXWDULD� H�

JLXULVGL]LRQH� RUGLQDULD� QHOOD� �QRWLILFD]LRQH� GHOOD� FDUWHOOD� GL� SDJDPHQWR�� ��
SHUWDQWR��SULPD�GL�WDOH�QRWLILFD���OD�FRQWURYHUVLD�q�GHYROXWD�DO�JLXGLFH�WULEXWDULR���
H��VXFFHVVLYDPHQWH��DO�JLXGLFH�RUGLQDULR�

x SHU� � O¶� HIIHWWR�O
LPSXJQD]LRQH� GL� XQ� DWWR� GHOO
HVHFX]LRQH� IRU]DWD� WULEXWDULD� FKH� LO�

FRQWULEXHQWH� DVVXPH� HVVHUH� LQYDOLGR� SHUFKp� QRQ� SUHFHGXWR� GDOOD� VXGGHWWD�

QRWLILFD]LRQH�� LQWHJUD� XQD� RSSRVL]LRQH� DL� VHQVL� GHOO
DUWLFROR� ���� F�S�F�� SHUFKp� VL�

VLWXD� SULPD� GHOOD� QRWLILFD]LRQH� � GHOOD� FDUWHOOD� GL� SDJDPHQWR�� (� LQYHUR�� � FLz� FKH�

ULOHYD�DL� ILQL�GHOOD�JLXULVGL]LRQH�QRQ�q�VH�� LQ�SXQWR�GL� IDWWR�� � OD�FDUWHOOD��R�XQ�DOWUR�

GHJOL� DWWL� HTXLSROOHQWL� ULFKLHVWL� GDOOD� OHJJH�� VLD� VWDWD� R� PHQR� HIIHWWLYDPHQWH�

QRWLILFDWD�� LQ�TXDQWR� OD�JLXULVGL]LRQH�QRQ�SXz� IDUVL�GLSHQGHUH�GDO� UDJJLXQJLPHQWR�

GHOOD� SURYD� GHOOD� QRWLILFD]LRQH� FKH� q� XQ� ³VHFXQGXP� HYHQWXP´���PD� � LO� GHGRWWR�
YL]LR�GHOO
DWWR�GL�SLJQRUDPHQWR��PDQFDWD�QRWLILFD]LRQH�GHOOD�FDUWHOOD��

x O
RULHQWDPHQWR� VHFRQGR� FXL� q� DPPLVVLELOH� GDYDQWL� DO� JLXGLFH� RUGLQDULR�

O
LPSXJQD]LRQH�GHO�SLJQRUDPHQWR�LQFHQWUDWD�VXOOD�PDQFDWD�QRWLILFD�GHOOD�FDUWHOOD�GL�

SDJDPHQWR�R�GHJOL�DWWL�DVVLPLODELOL���q�LQ�FRQWUDVWR�FRQ�LO�'HFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD�Q������GHO�������DUWLFROR�����QHOOD�SDUWH� LQ�FXL�VWDELOLVFH�FKH�
QRQ�VRQR�DPPHVVH� OH�RSSRVL]LRQL� UHJRODWH�GDOO
DUWLFROR�����F�S�F��� ULJXDUGDQWL� OD�

UHJRODULWj�IRUPDOH�H�OD�QRWLILFD]LRQH�GHO�WLWROR�HVHFXWLYR�
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x H� DQFRUD�� QRQ� DSSDUH� FRQYLQFHQWH� ULSDUWLUH� OD� JLXULVGL]LRQH� LQ� EDVH� DO� SHWLWXP�

IRUPDOH� FRQWHQXWR� QHOO
LPSXJQD]LRQH� SURSRVWD� GDO� FRQWULEXHQWH�FLRH
� QHO� VHQVR�

GHOOD�JLXULVGL]LRQH�WULEXWDULD��RYH�VLD�ULFKLHVWR�O
DQQXOODPHQWR�GHOO
DWWR�SUHVXSSRVWR�

GDO�SLJQRUDPHQWR��H�GHOOD�JLXULVGL]LRQH�RUGLQDULD��RYH�VLD�ULFKLHVWD�OD�GLFKLDUD]LRQH�

GL�QXOOLWj�GHO�SLJQRUDPHQWR��LQ�TXDQWR��D�GLUH�GHO�6XSUHPR�&RQVHVVR���QRQ�VROR�LO�

SHWLWXP�VRVWDQ]LDOH��q�XQLFR��LO�FRQWULEXHQWH�KD�LQWHUHVVH�D�UHQGHUH�QRQ�D]LRQDELOH�

OD� SUHWHVD� WULEXWDULD�� IDFHQGR� YDOHUH� XQD� VROX]LRQH� GL� FRQWLQXLWj� QHOO
LWHU�

SURFHGLPHQWDOH� ULFKLHVWR� GDOO
RUGLQDPHQWR�� H� QRQ� VROR� XQD� VLPLOH� ULFRVWUX]LRQH�

VDUHEEH�LQXWLOPHQWH�DUWLILFLRVD��REEOLJDQGR�DG�XQD�GXSOLFH�D]LRQH�GDYDQWL�D�JLXGLFL�

GLYHUVL�� PD� QHOOD� VSHFLH� VDUHEEH� SUREOHPDWLFR� LQGLYLGXDUH� LQ� FRQFUHWR� O
DWWR�

SUHVXSSRVWR� GDO� SLJQRUDPHQWR� RYH� �FRPH� SURVSHWWDWR� GDOOD� SDUWH�� O
DWWR� GL�

SLJQRUDPHQWR�VLD�O
XQLFR�DWWR�SRUWDWR�D�FRQRVFHQ]D�GHO�FRQWULEXHQWH��

x DPPHWWHUH� GDYDQWL� DO� JLXGLFH� RUGLQDULR� O
LPSXJQD]LRQH� GHO� SLJQRUDPHQWR� SHU�

RPHVVD� QRWLILFD� GHOOD� FDUWHOOD� DSSDUH� FRPXQTXH� LQ� FRQWUDVWR� FRQ� LO�PHQ]LRQDWR�

GLYLHWR�GL�FXL�DO�'HFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������GHO�������DUWLFROR�

���

,QROWUH�� GDO� SXQWR� GL� YLVWD� VLVWHPDWLFR�� OH� 6�8�� ����� KDQQR� SUHFLVDWR� FKH� �O
DWWR� GL�
SLJQRUDPHQWR�QRQ�SUHFHGXWR�GDOOD�QRWLILFD�GHOOD�FDUWHOOD�GL�SDJDPHQWR�LQWHJUD��LO�
SULPR� DWWR� LQ� FXL� VL� PDQLIHVWD� DO� FRQWULEXHQWH� OD� YRORQWj� GL� SURFHGHUH� DOOD�
ULVFRVVLRQH�GL�XQ�EHQ� LQGLYLGXDWR�FUHGLWR� WULEXWDULR�H�SHUWDQWR�� LQ�TXDQWR� LGRQHR�D� IDU�
VRUJHUH� O
LQWHUHVVH� DG� DJLUH� DL� VHQVL� GHOO
DUWLFROR� ���� F�S�F��� ULHQWUD�QHOO
DPELWR�GHJOL�
DWWL�LPSXJQDELOL�GDYDQWL�DO�JLXGLFH�WULEXWDULR�LQ�IRU]D�GHO�'HFUHWR�/HJLVODWLYR�Q������
GHO� ������ DUWLFROR� ��� �TXDOH� LQWHUSUHWDWR� HVWHQVLYDPHQWH� GDOOD� FRQVROLGDWD�

JLXULVSUXGHQ]D�GL�TXHVWD�&RUWH��H[�SOXULPLV��6H]LRQL�8QLWH�Q�������H�Q�������GHO��������

(EEHQH�� VXOOD� VFRUWD� GHOOH� SRVL]LRQL� VLQ� TXL� GHOLQHDWH�� � � OH�6H]LRQL�8QLWH� ������ KDQQR� �

ULWHQXWR� FKH� LO� VHFRQGR�RULHQWDPHQWR� LQWHUSUHWDWLYR� �QHOO
DWWULEXLUH�DOOD� JLXULVGL]LRQH�GHO�

JLXGLFH� RUGLQDULR� OD� FRQWURYHUVLD� FRQFHUQHQWH� XQ� DWWR� FRPSUHVR� WUD� TXHOOL� GL� FXL� GHO�

'HFUHWR� /HJLVODWLYR� Q�� ���� GHO� ������ FLWDWR� DUWLFROR� ����� � q� �GLVDUPRQLFR� ULVSHWWR� DO�

GLVHJQR�GHO�OHJLVODWRUH�GL�ULVHUYDUH�DO�JLXGLFH�WULEXWDULR�OD�FRJQL]LRQH�GHOOH�FRQWURYHUVLH�

UHODWLYH�D�WDOL�DWWL��

,QYHFH�LO�SULPR�RULHQWDPHQWR��D�SDUHUH�GHL�JLXGLFL�GL� OHJLWWLPLWj���WURYHUHEEH���XQD�SL��
DJHYROH�VLVWHPD]LRQH�QHO�GLVSRVWR�GHO�'HFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������
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GHO�������DUWLFROR�����QHOOD�SDUWH�LQ�FXL�VWDELOLVFH�FKH�QRQ�VRQR�DPPHVVH�OH�RSSRVL]LRQL�

UHJRODWH� GDOO
DUWLFROR� ���� F�S�F��� ULJXDUGDQWL� OD� UHJRODULWj� IRUPDOH� H� OD� QRWLILFD]LRQH� GHO�

WLWROR� HVHFXWLYR´�� DWWHVR� FKH� �WDOH� LQDPPLVVLELOLWj�� LQIDWWL�� SXz� EHQ� HVVHUH�
LQWHUSUHWDWD� QHO� VHQVR� GL� FRPSRUWDUH� LO� GLYLHWR� GL� SURSRUUH� GHWWH� RSSRVL]LRQL�
GDYDQWL� DO� JLXGLFH� RUGLQDULR�� VHQ]D� SHUz� FKH� FLz� LPSHGLVFD� GL� SURSRUUH� OD�
TXHVWLRQH�DO�JLXGLFH�WULEXWDULR��IDFHQGR�YDOHUH��FRPH�QHOOD�VSHFLH��O
LQYDOLGLWj�GHO�
SLJQRUDPHQWR�SHU�OD�PDQFDWD�QRWLILFD]LRQH�GHOOD�FDUWHOOD�GL�SDJDPHQWR��
$�VHJXLWR�GL�WDOH�LWHU�PRWLYD]LRQDOH��OH�6H]LRQL�8QLWH�FRQ�O¶RUGLQDQ]D�Q������������VRQR�
JLXQWH�D�HQXFOHDUH��LO�VHJXHQWH�SULQFLSLR�GL�GLULWWR��

�,Q� WDO� PRGR�� WXWWR� VHPEUD� ULFRPSRUVL� LQ� DUPRQLD� FRQ� O
RULJLQDULR� GLVHJQR� GHO�

OHJLVODWRUH�FKH��QHO�SUHYHGHUH�QHO�'HFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������GHO�

������DUWLFROR����� O
LQDPPLVVLELOLWD
�GDYDQWL�DO�JLXGLFH�RUGLQDULR�GL�DOFXQH�RSSRVL]LRQL�

LQ� VHGH� GL� HVHFX]LRQH� IRU]DWD�� KD� HYLGHQWHPHQWH� SUHVXSSRVWR� FKH� OH� VLWXD]LRQL�

VRJJHWWLYH�SRVWH�D�EDVH�GL�HVVH�SRVVDQR�HVVHUH�SUHYHQWLYDPHQWH�WXWHODWH�GDYDQWL�DO�

JLXGLFH� WULEXWDULR�� H�� SHUWDQWR��LQ� PDWHULD� GL� HVHFX]LRQH� IRU]DWD� WULEXWDULD��
O
RSSRVL]LRQH� DJOL� DWWL� HVHFXWLYL� ULJXDUGDQWH� O
DWWR� GL� SLJQRUDPHQWR�� FKH� VL�
DVVXPH� YL]LDWR� SHU� O
RPHVVD� R� LQYDOLGD� QRWLILFD]LRQH� GHOOD� FDUWHOOD� GL�
SDJDPHQWR� �R� GHJOL� DOWUL� DWWL� SUHVXSSRVWL� GDO� SLJQRUDPHQWR��� H
� DPPLVVLELOH� H� YD�
SURSRVWD� �� DL� VHQVL� GHO�'HFUHWR� /HJLVODWLYR� Q�� ���� GHO� ������ DUWLFROR� ��� FRPPD����

VHFRQGR� SHULRGR�� DUWLFROR� ���� 'HFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� Q�� ���� GHO�

������DUWLFROR����H�DUWLFROR�����F�S�F����GDYDQWL�DO�JLXGLFH�WULEXWDULR��
(EEHQH��VXOOD�EDVH�GHO�SUHGHWWR�SULQFLSLR�VDQFLWR�GDOOH�6H]LRQL�8QLWH������� L�JLXGLFL�GL�

OHJLWWLPLWj�QHOO¶RUGLQDQ]D�Q�����������KDQQR��ULPDUFDWR�FKH�LO�FRQILQH�IUD�OD�JLXULVGL]LRQH�

WULEXWDULD�H� OD�JLXULVGL]LRQH�RUGLQDULD��VL�GHYH� LQGLYLGXDUH�FRQVLGHUDQGR�TXDQWR�VWDELOLWR�

GDOO¶DUW�� �� '�OJV� Q����������� RVVLD� � O¶HVFOXVLRQH� GDOOD� JLXULVGL]LRQH� WULEXWDULD� GHJOL� DWWL�

GHOO
HVHFX]LRQH�WULEXWDULD�VXFFHVVLYL�DOOD�QRWLILFD��GHOOD�FDUWHOOD�GL�SDJDPHQWR�R�GHJOL�DWWL�

D�HVVD�HTXLSROOHQWL��TXDQWR�HQXQFLDWR�GDO�GDWR�QRUPDWLYR�GHYH�HVVHUH�LQWHVR�QHO�VHQVR�

FKH� DOOD� JLXULVGL]LRQH� WULEXWDULD� ULVXOWD� ULVHUYDWD� OD� FRJQL]LRQH� GHOOH� TXHVWLRQL�
LQHUHQWL� DOOD� SUHWHVD� WULEXWDULD� QRQ� VROR� VH� XQD� QRWLILFD� YDOLGD� YL� VLD� VWDWD�� PD�
DQFKH�VH�QRQ�YL�VLD�VWDWD�R�VH�YL�VLD�VWDWD�LQ�PRGR�LQHVLVWHQWH�R�LQ�PRGR�QXOOR��
3L��QHO�GHWWDJOLR��QH�GLVFHQGH�FKH� OD�TXDOLILFD]LRQH�FKH� LO� OHJLVODWRUH�KD�IDWWR�QHOO¶DUW����

GHO� '�OJV� Q����������� FRQ� O
DJJHWWLYR� �VXFFHVVLYL�� SHU� LQGLYLGXDUH� JOL� DWWL�
GHOO
HVHFX]LRQH�ULVHUYDWL�DOOD�FRJQL]LRQH�GHO�JLXGLFH�RUGLQDULR�GHYH�HVVHUH�� LQWHVD��
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QHO�VHQVR�FKH�FRPSUHQGD�TXHVWL�DWWL�QRQ�VROR�LQ�TXDQWR�VXFFHGXWL�DG�XQD�QRWLILFD�GHOOD�

FDUWHOOD�R�GHOO
LQWLPD]LRQH�HIIHWWLYDPHQWH�H�YDOLGDPHQWH�HVHJXLWH��PD�DQFKH�QHO�VHQVR�GL�

FRPSUHQGHUH�O
LSRWHVL�LQ�FXL�GHWWL�DWWL�VLDQR�VXFFHGXWL�DG�XQD�QRWLILFD�QXOOD�R�LQHVLVWHQWH�R�

PDQFDWD�� /D� FRJQL]LRQH� GHOOD� TXHVWLRQH� GHOOD� QXOOLWj�� GHOOD� LQHVLVWHQ]D�� GHOOD�
PDQFDQ]D�GHOOD�QRWLILFD�QRQ�q�GHGXFLELOH�FRPH�UDJLRQH�GL�LPSXJQD]LRQH�GHOO
DWWR�
GHOO
HVHFX]LRQH� GDYDQWL� DO� JLXGLFH� RUGLQDULR�� DIIHUHQGR� TXHVWR�� LQYHFH�� DG� XQD� �
TXHVWLRQH�FKH�DSSDUWLHQH�DOOD�JLXULVGL]LRQH�WULEXWDULD�
'LIDWWL�� O¶DWWR� HVHFXWLYR� LQ� SUHVHQ]D� GL� XQD� QRWLILFD� LQYDOLGD�� PDQFDQWH�� LQHVLVWHQWH�
GHOOD�FDUWHOOD�R�GHOO
LQWLPD]LRQH��DVVXPH�LO�YDORUH�GL�HTXLSROOHQWH�GL�XQD�YDOLGD�QRWLILFD���

DWWHVR� FKH� HYLGHQ]LD� DO� FRQWULEXHQWH� O
HVLVWHQ]D� GL� GHWWL� DWWL� H�� � SHUWDQWR� �� OR� SRQH� LQ�

FRQGL]LRQL�GL�HVHUFLWDUH� LO�GLULWWR�GL� LPSXJQDUOL�SHU� OD�SULPD�YROWD� ��QRQ�DYHQGROR�SRWXWR�

HVHUFLWDUH�SHU�OD�PDQFDWD�UHDOL]]D]LRQH�LQ�PRGR�YDOLGR�GHOOD�IDWWLVSHFLH�GL�QRWLILFD�

,Q�YLD�HVHPSOLILFDWLYD��L�JLXGLFL�GL�OHJLWWLPLWj��KDQQR�ULDVVXQWR�FKH�O¶DUW����FLWDWR��SRQH�XQD�

OLQHD� GL� GHPDUFD]LRQH� IUD� OD� JLXULVGL]LRQH� WULEXWDULD� H� TXHOOD� RUGLQDULD� � LQHUHQWH�

O¶DWWXD]LRQH�FRDWWLYD�GHOOD�SUHWHVD�WULEXWDULD�ILVVDWD�QHO�VHJXHQWH�PRGR�

�� DOOD� JLXULVGL]LRQH� WULEXWDULD�� VHEEHQH� OD� SUHWHVD� WULEXWDULD� VL� � VLD�PDQLIHVWDWD�

FRQ�XQ�DWWR�HVHFXWLYR��VSHWWD�OD�FRJQL]LRQH�GL�RJQL�TXHVWLRQH�FRQ�FXL�VL�VLDQR�
IDWWL�YDOHUH�IDWWL�UHODWLYL�DOOD�SUHWHVD�WULEXWDULD�H�VX�GL�HVVD�LQFLGHQWL��

x VLD�LQ�VHQVR�IRUPDOH���RYYHUR�LQ�TXDQWR�DIIHUHQWL�DG�DWWL�GL�PDQLIHVWD]LRQH�

GL� HVVD� FRPH� SURYYHGLPHQWL� DXWRULWDWLYL� H� DOOH� UHJROH� GHOOD� ORUR� DGR]LRQH�

FRPH�DWWL�DPPLQLVWUDWLYL��ILQR�DOOD�QRWLILFD]LRQH�GHOOD�FDUWHOOD�HVDWWRULDOH�R�
GHOO
LQWLPD]LRQH� GL� SDJDPHQWR�� WDQWR� VH� YDOLGDPHQWH� DYYHQXWH� TXDQWR�
VH�PDQFDWH�R�LQHVLVWHQWL��

x VLD� LQ� VHQVR� VRVWDQ]LDOH�� FLRq� LQ� TXDQWR� UHODWLYL� DL� IDWWL� FRVWLWXWLYL��

PRGLILFDWLYL� R� LPSHGLWLYL� GHOOD� SUHWHVD� WULEXWDULD� LQ� VHQVR� VRVWDQ]LDOH�� RYH�

SHUz�PDQLIHVWDWLVL�ILQR�DOOD�QRWLILFD]LRQH�GHOOD�FDUWHOOD�R�GHOO
LQWLPD]LRQH�
GL� SDJDPHQWR�VH� YDOLGDPHQWH� DYYHQXWH�� H� ILQR� DOOR� VWHVVR� DWWR�
HVHFXWLYR��VH�TXHOOD�QRWLILFD]LRQH�VLD��PDQFDWD�R��VLD�DYYHQXWD�LQ�PRGR�
LQHVLVWHQWH�R�LQYDOLGR�

�� DOOD�JLXULVGL]LRQH�RUGLQDULD�VSHWWD�OD�FRJQL]LRQH�

x VLD�GHOOH�TXHVWLRQL�LQHUHQWL�OD�IRUPD�GHOO
DWWR�HVHFXWLYR�H���GXQTXH��OD�VXD�

OHJLWWLPLWj�IRUPDOH�
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x VLD�GHL� IDWWL� LQFLGHQWL� VXOOD� SUHWHVD� VRVWDQ]LDOH� WULEXWDULD� D]LRQDWD� LQ�

H[FXWLYLV�� VXFFHVVLYL� DO� PRPHQWR� GHOOD� YDOLGD� QRWLILFD� GHOOD� FDUWHOOD� R�
GHOO
LQWLPD]LRQH�QRQ�FRQWHVWDWH�FRPH�WDOL�� �RYYHUR��VXFFHVVLYL���QHOO
LSRWHVL�
GL� QXOOLWj�� PDQFDQ]D� R� LQHVLVWHQ]D� GHOOD� GHWWD� QRWLILFD� �� DOO
DWWR� HVHFXWLYR�
FKH� � DEELD� DVVXQWR� OD� IXQ]LRQH� GL� PH]]R� GL� FRQRVFHQ]D� GHOOD� FDUWHOOD� R�
GHOO
LQWLPD]LRQH�

$SSDUH� SDOHVH�� VHFRQGR� LO� 6XSUHPR� &RQVHVVR�� FKH� � OH� FRQWURYHUVLH�� ULVHUYDWH� DOOD�

JLXULVGL]LRQH� RUGLQDULD�� V¶LQGLYLGXDQR� ULVSHWWLYDPHQWH� QHOO¶RSSRVL]LRQH� DJOL� DWWL�

HVHFXWLYL�H[�DUW������F�S�F���H�QHOO¶RSSRVL]LRQH�DOO¶HVHFX]LRQH��H[�DUW������F�S�F���

/D� &RUWH� GL� &DVVD]LRQH�� VXOOD� EDVH� GHOOH� FRQVLGHUD]LRQL� VFDWXUHQWL� GDO� FRPELQDWR�

GLVSRVWR� GHOO¶DUW�� �� '�OJV� Q���������� H� ��� GHO� '�3�5����������� KD� GHGRWWR� FKH�� � �

DSSDUH��VDQFLWD�O
LQDPPLVVLELOLWj�GHOO
RSSRVL]LRQH�DL�VHQVL�GHOO
DUWLFROR�����F�S�F���
FRQ� FXL� VL� VLD� SUHWHVR� GL� GHGXUUH� O
LQHVLVWHQ]D� WRWDOH� R� SDU]LDOH� GHO� GLULWWR� GL�
SURFHGHUH�HVHFXWLYDPHQWH��

x SHU�IDWWL�VRSUDYYHQXWL�ULVSHWWR�DO�PRPHQWR�GHOOD�YDOLGD�QRWLILFD]LRQH�GHOOD�FDUWHOOD�R�

GHOO
LQWLPD]LRQH�H��TXLQGL��FRPH�WDOL�QRQ�GHGXFLELOL�HYHQWXDOPHQWH�FRPH�UDJLRQL�GL�

FRQWHVWD]LRQH�GHOOD�SUHWHVD�WULEXWDULD�VLFFRPH�HYLGHQ]LDWD�GD�GHWWL�DWWL��FLRq�FRPH�

UDJLRQL�LPSXJQDWRULH�VRVWDQ]LDOL�GL�HVVL��

x R��QHO�FDVR�GL�QRWLILFD]LRQH�QXOOD��PDQFDQWH�R�LQHVLVWHQWH��SHU�IDWWL�VRSUDYYHQXWL�DO�

PRPHQWR� LQ� FXL� LO� FRPSLPHQWR� GL� XQ� DWWR� HVHFXWLYR� VXFFHVVLYR�� LQ� SDUWLFRODUH� LO�

SLJQRUDPHQWR�� DYHVVH� FRQVHQWLWR� GL� FRQRVFHUH� FDUWHOOD� R� LQWLPD]LRQH� H�� GXQTXH�� GL�

UHDJLUH� FRQWUR� GL� HVVH� DL� VHQVL� GHO�'HFUHWR� /HJLVODWLYR� Q�� ���� GHO� ������ DUWLFROR� ����

FRPPD���

(EEHQH��VHFRQGR�OH�6H]LRQL�8QLWH�O¶LQDPPLVVLELOLWj�GHOOH�RSSRVL]LRQL�H[�DUWLFROR������FRQ�

OD� VROD� HFFH]LRQH� GL� TXHOOD� UHODWLYD� DOO
LPSLJQRUDELOLWj� GHL� EHQL� SLJQRUDWL�� VHPEUDYD�

DSSDUHQWHPHQWH�DVVROXWD�

$O� ULJXDUGR�� LO� 6XSUHPR� &RQVHVVR� KD� HYLGHQ]LDWR� FKH� ³� >«@,Q� UHDOWj�� QHO� WHVVXWR�

QRUPDWLYR� GHO� 'HFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� Q�� ���� GHO� ����>«@� OD�

SURFODPD]LRQH� GHOO
DUWLFROR� ���� VL� VDUHEEH� SRWXWD� LQWHQGHUH� FRPH� UHODWLYD� DOOD� VROD�

SUHFOXVLRQH� GHO� ULPHGLR� GHOO
RSSRVL]LRQH� H[� DUWLFROR� ����� SHU� FRQWHVWDUH� OD� SUHWHVD�

FRQWHQXWD�QHO� WLWROR�HVHFXWLYR�H�PDQLIHVWDWD�FRQ� OD�FDUWHOOD�R� O
LQWLPD]LRQH�YDOLGDPHQWH�

QRWLILFDWD� RSSXUH�� QHO� FDVR� GL�PDQFDQ]D�� LQHVLVWHQ]D� R� QXOOLWj� GHOOD� ORUR�QRWLILFD]LRQH��
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FRQ� LO� SULPR� DWWR� HVHFXWLYR�� LQ� TXDQWR� WDOL� FRQWHVWD]LRQL� HUDQR� H� VRQR� ULVHUYDWH� DOOD�

JLXULVGL]LRQH�WULEXWDULD´�

7XWWDYLD�� GDOO¶HVDPH� FULWLFR� GHO� GDWR� QRUPDWLYR�� VL� SRWHYD� � GHGXUUH� FKH� � O¶RSSRVL]LRQH�

DOO¶HVHFX]LRQH�H[�DUW������F�S�F�VL�VDUHEEH�SRWXWD�LSRWL]]DUH�SHU�GHGXUUH�IDWWL�VXFFHVVLYL�

D�TXHL�PRPHQWL�RVVLD�YHULILFDWLVL�GRSR�OD�YDOLGD�QRWLILFD�GHOOD�FDUWHOOD�R�GHOO
LQWLPD]LRQH�GL�

SDJDPHQWR���RSSXUH���QHO�FDVR�GL�QXOOLWj��LQHVLVWHQ]D�R�PDQFDQ]D�GHOOD�QRWLILFD���GRSR�LO�

PRPHQWR�GL�FRQRVFHQ]D�GL�WDOL�DWWL�SHU�LO�WUDPLWH�GHO�FRPSLPHQWR�GD�SDUWH�GHOO
HVDWWRUH�GL�

XQ�DWWR�HVHFXWLYR��FLRq�LQ�SULPLV�LO�SLJQRUDPHQWR�

$�TXHVWR�SXQWR�GHO�VXR�LWHU�ORJLFR��OD�6XSUHPD�&RUWH�PHWWH�LQ�OXFH��FKH�O¶LPSRVVLELOLWj�GL�

SUDWLFDUH� XQD� WDOH� LQWHUSUHWD]LRQH� q� VWDWD� FRQGLYLVD� GDOOD� &RQVXOWD� � FRQ� OD� UHFHQWH�

VHQWHQ]D�Q����������

$�WDO�SURSRVLWR�SULPD�GL�GDUH�FRQWH]]D�GHOOH�FRQFOXVLRQL�D�FXL�q�JLXQWD�OD�6XSUHPD�&RUWH�

QHOO¶RUGLQDQ]D�Q��������������DSSDUH�QHFHVVDULR�IDUH�XQD�EUHYH�PHQ]LRQH�GHL�SDVVDJJL�

ORJLFL�SUHJQDQWL�GHO�GLFWXP�GHOOD�&RUWH�&RVWLWX]LRQDOH�

E��,�SULQFLSL��GHOOD�VHQWHQ]D�GHOOD�&RUWH�&RVWLWX]LRQDOH�Q����������
/D� &RUWH� &RVWLWX]LRQDOH� FRQ� � VHQWHQ]D� Q�� ��������� KD� GLFKLDUDWR� ³O
LOOHJLWWLPLWj�

FRVWLWX]LRQDOH�GHO�'HFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������

DUWLFROR� ���� FRPPD� ��� OHWWHUD� D��� �'LVSRVL]LRQL� VXOOD� ULVFRVVLRQH� GHOOH� LPSRVWH� VXO�

UHGGLWR��� FRPH� VRVWLWXLWR� GDO� 'HFUHWR� /HJLVODWLYR� ��� IHEEUDLR� ������ Q�� ���� DUWLFROR� ���

�5LRUGLQR� GHOOD� GLVFLSOLQD� GHOOD� ULVFRVVLRQH� PHGLDQWH� UXROR�� D� QRUPD� GHOOD� /�� ���

VHWWHPEUH� ������ Q�� ����� DUWLFROR� ���� QHOOD� SDUWH� LQ� FXL� QRQ� SUHYHGH� FKH�� QHOOH�

FRQWURYHUVLH� FKH� ULJXDUGDQR� JOL� DWWL� GHOO
HVHFX]LRQH� IRU]DWD� WULEXWDULD� VXFFHVVLYL� DOOD�

QRWLILFD� GHOOD� FDUWHOOD� GL� SDJDPHQWR� R� DOO
DYYLVR� GL� FXL� DO�'HFUHWR� GHO�3UHVLGHQWH� GHOOD�

5HSXEEOLFD� Q�� ���� GHO� ������ DUWLFROR� ���� VRQR� DPPHVVH� OH� RSSRVL]LRQL� UHJRODWH�

GDOO
DUWLFROR�����F�S�F���

3UHFLVDPHQWH�D� SDUHUH� GHO� *LXGLFH� GHOOH� /HJJL�� O¶DUW���� FLWDWR� HVFOXGH� FKH� VLD�
DPPLVVLELOH� O¶RSSRVL]LRQH� DOO¶HVHFX]LRQH� SHU� LO� VROR� IDWWR� FKH� LO� FRQWULEXHQWH�
RSSRQHQWH� IRUPXOL� XQ� SHWLWXP� FRQ� FXL� FRQWHVWD� LO� GLULWWR� GHOO¶DPPLQLVWUD]LRQH�
ILQDQ]LDULD� R� GHOO¶DJHQWH� GHOOD� ULVFRVVLRQH� GL� SURFHGHUH� DG� HVHFX]LRQH� IRU]DWD��
FRPH�VDUHEEH�LQYHFH�SRVVLELOH�VHFRQGR�LO�FDQRQH�RUGLQDULR�GHOO¶RSSRVL]LRQH�H[�DUW������

FRG��SURF��FLY�
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'D�WDOH�SXQWR�GL�YLVWD��O¶DUW�����FLWDWR�VL�UDFFRUGD�FRQ�O¶DUW����GHO�G�OJV��Q������GHO�������

FKH� GHPDQGD� DOOD� JLXULVGL]LRQH� GHO� JLXGLFH� WULEXWDULR� OH� FRQWHVWD]LRQL� GHO� WLWROR�

�QRUPDOPHQWH��OD�FDUWHOOD�GL�SDJDPHQWR��VX�FXL�VL�IRQGD�OD�ULVFRVVLRQH�HVDWWRULDOH��

3HUWDQWR�� VH� LO� FRQWULEXHQWH� FRQWHVWD� LO� WLWROR� GHOOD� ULVFRVVLRQH� FRDWWLYD�� OD�
FRQWURYHUVLD�FRVu� LQWURGRWWD�DSSDUWLHQH�DOOD�JLXULVGL]LRQH�GHO�JLXGLFH� WULEXWDULR�H�
O¶DWWR� SURFHVVXDOH� GL� LPSXOVR� q� LO� ULFRUVR� H[� DUW�� ��� GHO� G�OJV�� Q�� ���� GHO� ������
SURSRQLELOH� DYYHUVR� ©LO� UXROR� H� OD� FDUWHOOD� GL� SDJDPHQWRª�� H� QRQ� JLj� O¶RSSRVL]LRQH�
DOO¶HVHFX]LRQH�H[�DUW������FRG��SURF��FLY�
3HU� WDOH� PRWLYR�� VHFRQGR� OD� &RUWH� &RVWLWX]LRQDOH�� QRQ� F¶q� DIIDWWR� XQ� YXRWR� GL� WXWHOD�

QHOO¶LSRWHVL� GHOOD� SUHYLVWD� LQDPPLVVLELOLWj� GHOO¶RSSRVL]LRQH� DOO¶HVHFX]LRQH�� TXDORUD�

ULJXDUGL� DWWL� FKH� UDGLFDQR� OD� JLXULVGL]LRQH� GHO� JLXGLFH� WULEXWDULR�� DWWHVR� FKH� TXHVWD� F¶q�

FRPXQTXH�LQQDQ]L�DG�XQ�JLXGLFH��TXHOOR�WULEXWDULR��/¶LQDPPLVVLELOLWj�GHOO¶RSSRVL]LRQH�H[�

DUW������FRG��SURF��FLY��VL�FRQJLXQJH�� LQ�PRGR�FRPSOHPHQWDUH��FRQ� OD�SURSRQLELOLWj�GHO�

ULFRUVR�H[�DUW�����GHO�G�OJV��Q������GHO�������DVVLFXUDQGR��GD�TXHVWR�SXQWR�GL�YLVWD�� OD�

FRQWLQXLWj�GHOOD�WXWHOD�JLXULVGL]LRQDOH�

/D� &RQVXOWD� KD� PHVVR� LQ� ULVDOWR� QHO� VXR� LWHU� ORJLFR�� FKH� ³OD� FHQVXUDWD� GLVSRVL]LRQH�

GHOO¶DUW�� ���� FRPPD� ��� OHWWHUD� D��� HVSULPH� DQFKH� XQ¶DOWUD� QRUPD�� O¶RSSRVL]LRQH�

DOO¶HVHFX]LRQH�H[�DUW������FRG��SURF��FLY��q� LQDPPLVVLELOH�QRQ�VROR�QHOO¶LSRWHVL� LQ�FXL� OD�

WXWHOD� LQYRFDWD� GDO� FRQWULEXHQWH�� FKH� FRQWHVWL� LO� GLULWWR� GL� SURFHGHUH� D� ULVFRVVLRQH�

HVDWWRULDOH��ULFDGD�QHOOD�JLXULVGL]LRQH�GHO�JLXGLFH�WULEXWDULR�H�OD�WXWHOD�VWHVVD�VLD�DWWLYDELOH�

FRQ�LO�ULFRUVR�H[�DUW�����GHO�G�OJV��Q������GHO�������PD�DQFKH�DOORUFKp�OD�JLXULVGL]LRQH�GHO�

JLXGLFH�WULEXWDULR�QRQ�VLD�LQYHFH�DIIDWWR�FRQILJXUDELOH�H�QRQ�YHQJD�LQ�ULOLHYR�SHUFKp�VL�q�D�

YDOOH� GHOO¶DUHD� GL� TXHVW¶XOWLPD�� ,O� GDWR� OHWWHUDOH� GHOOD� GLVSRVL]LRQH� FHQVXUDWD� QRQ�

FRQVHQWH�GL�ULWHQHUH�FKH�O¶LQDPPLVVLELOLWj�GHOO¶RSSRVL]LRQH�DOO¶HVHFX]LRQH�VLD�VDQFLWD�VROR�

QHOOD�SULPD�LSRWHVL�H�QRQ�DQFKH�QHOO¶DOWUD´�

$G� XOWHULRUH� FRQIHUPD� GL� FLz�� LO� *LXGLFH� GHOOH� /HJJL� � HOHQFD� DOFXQH� LSRWHVL� FKH� VL�

FROORFDQR�D�YDOOH�GHOOD�QRWLILFD�GHOOD�FDUWHOOD�GL�SDJDPHQWR� LQ�FXL� OD�GRJOLDQ]D�GHO�
FRQWULEXHQWH�VLD�GLUHWWD�D�FRQWHVWDUH� LO�GLULWWR�GL�SURFHGHUH�D�ULVFRVVLRQH�FRDWWLYD�H�QRQ�

JLj�OD�PHUD�UHJRODULWj�IRUPDOH�GHOOD�SURFHGXUD���VL�WUDWWD�GHOO¶LQWHUYHQXWR�DGHPSLPHQWR�
GHO�GHELWR� WULEXWDULR�R�GL�XQD�VRSUDYYHQXWD�FDXVD�GL�HVWLQ]LRQH�GHOOR�VWHVVR�SHU�
HVVHUVL� LO� FRQWULEXHQWH� DYYDOVR� GL� PLVXUH� GL� IDYRUH� SHU� O¶HOLPLQD]LRQH� GHO�
FRQWHQ]LRVR�WULEXWDULR��TXDOH��DG�HVHPSLR��OD��F�G�³URWWDPD]LRQH´�GHOOH�FDUWHOOH�GL�
SDJDPHQWR��
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,Q� � WDOL� FDVL�� D� SDUHUH� GHOOD� &RQVXOWD� ³VL� FRQILJXUD� OD� JLXULVGL]LRQH� GHO� JLXGLFH�
RUGLQDULR�±�SHUFKp�OD�FRQWURYHUVLD�VL�FROORFD�D�YDOOH�GHOOD�JLXULVGL]LRQH�GHO�JLXGLFH�
WULEXWDULR� H[� DUW�� �� GHO� G�OJV�� Q�� ���� GHO� ����� ±� H� O¶D]LRQH� HVHUFLWDWD� GDO�
FRQWULEXHQWH� DVVRJJHWWDWR� DOOD� ULVFRVVLRQH� GHYH� TXDOLILFDUVL� FRPH� RSSRVL]LRQH�
DOO¶HVHFX]LRQH� H[� DUW�� ���� FRG�� SURF�� FLY��� HVVHQGR� FRQWHVWDWR� LO� GLULWWR� GL�
SURFHGHUH�D�ULVFRVVLRQH�FRDWWLYD��F¶q�XQD�FDUHQ]D�GL�WXWHOD�JLXULVGL]LRQDOH�SHUFKp�
LO� FHQVXUDWR� DUW�� ��� QRQ� DPPHWWH� VLIIDWWD� RSSRVL]LRQH� LQQDQ]L� DO� JLXGLFH�
GHOO¶HVHFX]LRQH�H�QRQ�VDUHEEH�SRVVLELOH�LO�ULFRUVR�DO�JLXGLFH�WULEXWDULR�SHUFKp��LQ�
WHVL��FDUHQWH�GL�JLXULVGL]LRQH��1p�TXHVWD�FDUHQ]D�GL�WXWHOD�JLXULVGL]LRQDOH�VDUHEEH�
FROPDELOH� FRQ� OD� SRVVLELOLWj� GHOO¶RSSRVL]LRQH� DJOL� DWWL� HVHFXWLYL� ODGGRYH� OD�
FRQWHVWD]LRQH� GHOOD� OHJLWWLPLWj� GHOOD� ULVFRVVLRQH� QRQ� VL� OLPLWL� DOOD� UHJRODULWj�
IRUPDOH�GHO�WLWROR�HVHFXWLYR�R�GHJOL�DWWL�GHOOD�SURFHGXUD´�
7DQWR�ULOHYDWR��RFFRUUH�FKLDULUH�FKH��GRSR�WDOH�GLFWXP�GHOOD�&RQVXOWD��OD�6XSUHPD�&RUWH�

q�LQWHUYHQXWD��DQFKH�QHO������FRQ�OD�VHQWHQ]D�D�6H]LRQL�8QLWH��OD��Q���������VDQFHQGR�
O¶DPPLVVLELOLWj�GHOO¶RSSRVL]LRQH�DOO¶HVHFX]LRQH�H[�DUW������F�S�F��GLQDQ]L�DO�JLXGLFH�
RUGLQDULR�� SHU� WXWWL� TXHL� IDWWL� VXFFHVVLYDPHQWH� LQWHUYHQXWL� DOOD� QRWLILFDWD� GHOOD�
FDUWHOOD�GL�SDJDPHQWR�QRQ�LPSXJQDWD�R�GLYHQXWD�GHILQLWLYD�D�VHJXLWR�GL�JLXGLFDWR��
SRQHQGR�DOOD�EDVH� LO� IDWWR�FKH�� ³6H�q�YHUR�FKH� OD�FDUWHOOD�q�FRQILJXUDELOH�FRPH�DWWR�GL�

ULVFRVVLRQH�H�QRQ�GL�HVHFX]LRQH�IRU]DWD��&DVV��68������GHO�������H�FKH�OD�JLXULVGL]LRQH�

WULEXWDULD�VL�DUUHVWD�VROR�GL�IURQWH�DJOL�DWWL�GL�HVHFX]LRQH�IRU]DWD�WUD�L�TXDOL�QRQ�ULHQWUDQR�

Qp�OH�FDUWHOOH�HVDWWRULDOL�Qp�JOL�DYYLVL�GL�PRUD��&DVV��68�������GHO��������q�DQFKH�YHUR�

FKH� SHU� HVSUHVVD� GLVSRVL]LRQH� QRUPDWLYD� �DUW��� G�OJV� ���� GHO� ������OD� QRWLILFD� GHOOD�
FDUWHOOD� q� XQ� GDWR� ULOHYDQWH� DL� ILQL� GHOOD� JLXULVGL]LRQH��GHWHUPLQDQGR� LO� VRUJHUH�
GHOOD�JLXULVGL]LRQH�GHO�JLXGLFH�RUGLQDULR��O¶XQLFR�FRPSHWHQWH�D�JLXGLFDUH�GHL�IDWWL��
VXFFHVVLYDPHQWH� LQWHUYHQXWL�� HVWLQWLYL� H� PRGLILFDWLYL� GHO� FUHGLWR� WULEXWDULR�
FULVWDOOL]]DWR�QHOOD�FDUWHOOD´�

���� &RQFOXVLRQL
/H�6H]LRQL�8QLWH�� FRQ� � O¶RUGLQDQ]D� LQ�FRPPHQWR�Q������������DOOD� OXFH�GHO�GLVSRVLWLYR�

GHOOD�&RQVXOWD��&RUWH�&RVW���Q�����������KDQQR�FRQFOXVR�FKH�q�DPPLVVLELOH�OD�WXWHOD�H[�

DUW�� ���� F�S�F��TXDORUD� OD� FRQWHVWD]LRQH� GHO� GLULWWR� GL� SURFHGHUH� DOO
HVHFX]LRQH�
ULJXDUGL� YLFHQGH� GHOOD� SUHWHVD� HVHFXWLYD� WULEXWDULD� UDSSUHVHQWDWH� GD� IDWWL�
VXFFHVVLYL� DOOD� QRWLILFD]LRQH� GHOOD� FDUWHOOD� R� GHOO
LQWLPD]LRQH� GL� SDJDPHQWR� FRVu�
LQWHQGHQGR�ULIHULUVL�DG�XQD�YDOLGD�H�LQFRQWHVWDWD�QRWLILFD�GL�GHWWL�DWWL�
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3UHFLVDPHQWH�� D� SDUHUH� GHOOH� 6H]LRQL� 8QLWH�� ³� LO� GLVSRVLWLYR�� SURSULR� FRQVLGHUDQGR�

O
HVSUHVVR� ULIHULPHQWR� GHOOD� PRWLYD]LRQH� DG� XQD� HVFOXVLRQH� QHOO
RSSRVL]LRQH� D� VHQVL�

GHOO
DUWLFROR����� F�S�F��� FRQ�XQD� IXQ]LRQH� UHFXSHUDWRULD�GHOOD� WXWHOD� UHFXSHUDWRULD�GHOOD�

WXWHOD�HVSHULELOH�GDYDQWL�DOOD�JLXULVGL]LRQH�WULEXWDULD��GHYH��DOWUHVu��LQWHQGHUVL�QHO�VHQVR�
FKH�OD�SRVVLELOLWD
�GL�HVSHULPHQWR�GHOOD�GHWWD�RSSRVL]LRQH�UHVWD�DPPHVVD�TXDQGR�
HVVD� VL� IRQGL� VX� IDWWL� HVWLQWLYL� R� FRPXQTXH� LQFLGHQWL� VXOOD� SUHWHVD� WULEXWDULD�
RJJHWWR�GL� HVHFX]LRQH� IRU]DWD�FKH�VL� YHULILFKLQR� LQ�XQD�VLWXD]LRQH�GL�PDQFDQ]D��
LQHVLVWHQ]D� R� QXOOLWD
� GHOOD� QRWLILFD� GHOOD� FDUWHOOD� H�� GXQTXH�� GL� DYYHQXWD�
FRQRVFHQ]D� GL� WDOL� DWWL� VROR� D� VHJXLWR� GHO� FRPSLPHQWR� GL� XQ� DWWR� HVHFXWLYR��
DOORUTXDQGR�� SHUR
�� LO� FRQWULEXHQWH� SHU� GHGXUUH� GHWWL� IDWWL� QRQ� DEELD� ELVRJQR�� DO�
ILQH�GL�GLPRVWUDUQH�OD�YHULILFD]LRQH��GL�VRVWHQHUH�FKH�HVVD�GLSHQGD�GDOOD�PDQFDWD�
QRWLILFD]LRQH�GHOOD�FDUWHOOD��GDOOD�LQHVLVWHQ]D�GHOOD�VXD�QRWLILFD]LRQH�R�GDOOD�QXOOLWD
�
GHOOD�VXD�QRWLILFD]LRQH�SXU�DYYHQXWD´��
3L�� QHO� GHWWDJOLR�� L� JLXGLFL� GL� OHJLWWLPLWj� KDQQR� SUHFLVDWR� FKH� LO� IDWWR� GHGXFLELOH� FRQ�
O
RSSRVL]LRQH� DOO
HVHFX]LRQH� GHYH� GHGXUVL� FRPH� ULOHYDQWH� H�� SHUWDQWR�� FRPH�
YHULILFDWRVL� VHFRQGR� OD� IDWWLVSHFLH� QRUPDWLYD� UHJRODWULFH� GHOOD� SUHWHVD� WULEXWDULD��
QRQ�JLj� SHUFKq�q�PDQFDWD�� q� VWDWD� LQHVLVWHQWH�R� QXOOD� OD� QRWLILFD]LRQH�GHOOD� FDUWHOOD� R�

GHOO
LQWLPD]LRQH�PD��SLXWWRVWR��D�SUHVFLQGHUH�GDOOH�VXGGHWWH�HYHQLHQ]H��

$OOD�OXFH�GL�TXDQWR�HPHQGDWR�GDO�*LXGLFH�GHOOH�/HJJL��OD�&RUWH�GL�&DVVD]LRQH�KD�ILVVDWR�

LO�GLVFULPHQ�WUD�OD�JLXULVGL]LRQH�WULEXWDULD�H�OD�JLXULVGL]LRQH�RUGLQDULD��QHO�VHJXHQWH�PRGR�

³D�� DOOD� JLXULVGL]LRQH� WULEXWDULD� VSHWWD� OD� FRJQL]LRQH� GL� RJQL� TXHVWLRQH� FRQ� FXL� VL�
UHDJLVFH�GL� IURQWH�DOO
DWWR�HVHFXWLYR�DGGXFHQGR�IDWWL� LQFLGHQWL�VXOOD�SUHWHVD�WULEXWDULD�
FKH� VL� DVVXPDQR� YHULILFDWL� H�� GXQTXH�� ULOHYDQWL� VXO� SLDQR� QRUPDWLYR�� ILQR� DOOD�
QRWLILFD]LRQH� GHOOD� FDUWHOOD� HVDWWRULDOH� R� GHOO
LQWLPD]LRQH� GL� SDJDPHQWR�� VH�

YDOLGDPHQWH�DYYHQXWH��R�ILQR�DO�PRPHQWR�GHOO
DWWR�HVHFXWLYR��TXDORUD�OD�QRWLILFD]LRQH�
VLD�PDQFDWD��VLD�DYYHQXWD�LQ�PRGR�LQHVLVWHQWH�R�VLD�DYYHQXWD�LQ�PRGR�QXOOR��H�FLz��WDQWR�

VH�VL�WUDWWL�GL�IDWWL�LQHUHQWL�DL�SURILOL�GL�IRUPD�H�GL�FRQWHQXWR�GHJOL�DWWL�LQ�FXL�q�HVSUHVVD�OD�

SUHWHVD�� TXDQWR� VH� VL� WUDWWL� GL� IDWWL� LQHUHQWL� DOO
HVLVWHQ]D� HG� DO� PRGR� GL� HVVHUH� GL� WDOH�

SUHWHVD� LQ� VHQVR� VRVWDQ]LDOH�� FLRq� GL� IDWWL� FRVWLWXWLYL��PRGLILFDWLYL� RG� LPSHGLWLYL� GL� HVVD�

�FRQ� O
DYYHUWHQ]D�� LQ� TXHVWR� VHFRQGR� FDVR�� FKH�� VH� GHGRWWD� XQD� VLWXD]LRQH� GL� QXOOLWj��

PDQFDQ]D�� LQHVLVWHQ]D� GL� GHWWD� QRWLILFD�� HVVD� QRQ� VL� DVVXPD� ULOHYDQWH� DL� ILQL� GHOOD�

YHULILFD]LRQH�GHO�IDWWR�GHGRWWR��
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E��DOOD�JLXULVGL]LRQH�RUGLQDULD�VSHWWD�OD�FRJQL]LRQH�GHOOH�TXHVWLRQL�LQHUHQWL�DOOD�IRUPD�H�

GXQTXH� DOOD� OHJLWWLPLWj� IRUPDOH� GHOO
DWWR� HVHFXWLYR� FRPH� WDOH�� VLD� VH� HVVR� IRVVH�

FRQVHJXLWR�DG�XQD�YDOLGD�QRWLILFD�GHOOD�FDUWHOOD�R�GHOO
LQWLPD]LRQH��QRQ�FRQWHVWDWH�FRPH�

WDOL�� VLD� VH� IRVVH� FRQVHJXLWR� LQ� VLWXD]LRQH� GL� PDQFDQ]D�� LQHVLVWHQ]D� R� QXOOLWj� GHOOD�

QRWLILFD]LRQH�GL�WDOL�DWWL��QRQ�GHGXFHQGRVL�FRPH�YL]LR�GHOO
DWWR�HVHFXWLYR�WDOH�VLWXD]LRQH���

QRQFKq�GHL�IDWWL�LQFLGHQWL�VXOOD�SUHWHVD�VRVWDQ]LDOH�WULEXWDULD�D]LRQDWD�LQ�H[FXWLYLV�
VXFFHVVLYL� DO� PRPHQWR� GHOOD� YDOLGD� QRWLILFD� GHOOD� FDUWHOOD� R� GHOO
LQWLPD]LRQH�� R�

VXFFHVVLYL� �� QHOO
LSRWHVL� GL� QXOOLWj�� PDQFDQ]D� R� LQHVLVWHQ]D� GHOOD� GHWWD� QRWLILFD� ��
DOO
DWWR�HVHFXWLYR�FKH�DYHVVH�DVVXQWR�OD�IXQ]LRQH�GL�PH]]R�GL�FRQRVFHQ]D�GHOOD�FDUWHOOD�

R�GHOO
LQWLPD]LRQH��H�GXQTXH�DYHVVH�OHJLWWLPDWR�DG�LPSXJQDUOL�GDYDQWL�DOOD�JLXULVGL]LRQH

WULEXWDULD���

3HUWDQWR�� VXOOD� OHJLWWLPLWj� GHO� SLJQRUDPHQWR� SUHVVR� WHU]L� GHFLGHUj� LO� JLXGLFH�

GHOO¶HVHFX]LRQH� VXOOD� VXVVLVWHQ]D� GL� SRVVLELOL� YL]L� IRUPDOL�� 6XFFHVVLYDPHQWH�� VROR� VH�

QHFHVVDULR�� LQWHUYHUUj� OD� FRPPLVVLRQH� WULEXWDULD� SHU� OD� YDOXWD]LRQH� QHO� PHULWR� GHOOD�

SUHWHVD�

�� 4XDGUR�VLQRWWLFR�JLXULVSUXGHQ]LDOH�

&RUWH�&RVW���Q��������� &DVV���6�8���Q����������� &DVV���6�8��Q�����������

7XWWH� OH� FRQWURYHUVLH� FKH� ³VL�
FROORFDQR� D� YDOOH� GHOOD� QRWLILFD�
GHOOD� FDUWHOOD� GL� SDJDPHQWR´�� QHL�
FDVL� LQ� FXL� QRQ� FL� VLD� VSD]LR�SHU� OD�
JLXULVGL]LRQH� GHO� JLXGLFH� WULEXWDULR��
H[� DUW�� �� '�OJV� Q�� ���������� H�
O¶D]LRQH� HVHUFLWDWD� GDO� FRQWULEXHQWH�
DVVRJJHWWDWR� DOOD� ULVFRVVRQH� QRQ�
ULJXDUGL� OD� PHUD� UHJRODULWj� IRUPDOH�
GHO� WLWROR� HVHFXWLYR� R� GL� DWWL� GHOOD�
SURFHGXUD�� ³� GHYH� TXDOLILFDUVL�
FRPH�RSSRVL]LRQH�DOO¶HVHFX]LRQH��
H[� DUW�� ���� F�S�F��� HVVHQGR�
FRQWHVWDWR� LO� GLULWWR� GL� SURFHGHUH�

,Q� VHGH� GL� DPPLVVLRQH� DO�
SDVVLYR� IDOOLPHQWDUH�� RYH� LO�
FXUDWRUH� HFFHSLVFD� OD�
SUHVFUL]LRQH�GHO�FUHGLWR�WULEXWDULR�
PDWXUDWD� VXFFHVVLYDPHQWH� DOOD�
QRWLILFD]LRQH� GHOOD� FDUWHOOD� GL�
SDJDPHQWR�� FKH� VHJQD� LO�
FRQVROLGDPHQWR� GHOOD� SUHWHVD�
ILVFDOH� H� O¶HVDXULPHQWR� GHO�
SRWHUH� LPSRVLWLYR�� YLHQH� LQ�
HVVHUH� XQ� IDWWR� HVWLQWLYR�
GHOO¶REEOLJD]LRQH� WULEXWDULD�GL�FXL�
GHYH� FRQRVFHUH� LO� JLXGLFH�
GHOHJDWR� LQ� VHGH� GL� YHULILFD� GHL�

,O�GLVFULPLQH�IUD�JLXULVGL]LRQH�WULEXWDULD�H�
JLXULVGL]LRQH� RUGLQDULD� LQ� RUGLQH�
DOO
DWWXD]LRQH� GHOOD� SUHWHVD� WULEXWDULD� FKH�
VL� VLD� PDQLIHVWDWD� FRQ� XQ� DWWR� HVHFXWLYR�
YD�ILVVDWR�QHL�WHUPLQL�VHJXHQWL�
D�� DOOD� JLXULVGL]LRQH� WULEXWDULD� VSHWWD� OD�
FRJQL]LRQH� GL� RJQL� TXHVWLRQH� FRQ� FXL� VL�
UHDJLVFH� GL� IURQWH� DOO
DWWR� HVHFXWLYR�
DGGXFHQGR� IDWWL� LQFLGHQWL� VXOOD� SUHWHVD�
WULEXWDULD�FKH�VL�DVVXPDQR�YHULILFDWL�H�
GXQTXH��ULOHYDQWL�VXO�SLDQR�QRUPDWLYR��ILQR�
DOOD� QRWLILFD]LRQH� GHOOD� FDUWHOOD�
HVDWWRULDOH� R� GHOO
LQWLPD]LRQH� GL�
SDJDPHQWR�� VH� YDOLGDPHQWH� DYYHQXWH�� R�
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DOOD�ULVFRVVLRQH�FRDWWLYD´�
7UD� OH� LSRWHVL� FKH� VL� FROORFDQR� D�
YDOOH� GHOOD� QRWLILFD� GHOOD� FDUWHOOD�
GL� SDJDPHQWR�� LQ� FXL� OD� GRJOLDQ]D�
GHO� FRQWULEXHQWH� VLD� GLUHWWD� D�
FRQWHVWDUH� LO� GLULWWR� GL� SURFHGHUH� D�
ULVFRVVLRQH� FRDWWLYD� H� QRQ� JLj� OD�
PHUD� UHJRODULWj� IRUPDOH� GHOOD�
SURFHGXUD��YL�VRQR��
�� O¶LQWHUYHQXWR� DGHPSLPHQWR� GHO�
GHELWR�WULEXWDULR�
�XQD� VRSUDYYHQXWD� FDXVD� GL�
HVWLQ]LRQH� GHOOR� VWHVVR� SHU�
HVVHUVL� LO� FRQWULEXHQWH� DYYDOVR� GL�
PLVXUH� GL� IDYRUH� SHU� O¶HOLPLQD]LRQH�
GHO�FRQWHQ]LRVR�WULEXWDULR��TXDOH��DG�
HVHPSLR�� OD� FRVLGGHWWD�
³URWWDPD]LRQH´� GHOOH� FDUWHOOH� GL�
SDJDPHQWR

FUHGLWL� H� LO� WULEXQDOH� LQ� VHGH� GL�
RSSRVL]LRQH�DOOR�VWDWR�SDVVLYR�H�
GL� LQVLQXD]LRQH� WDUGLYD�� H� QRQ� LO�
JLXGLFH�WULEXWDULR�´

ILQR� DO� PRPHQWR� GHOO
DWWR�
HVHFXWLYR�TXDORUD� OD� QRWLILFD]LRQH� VLD�
PDQFDWD�� VLD� DYYHQXWD� LQ� PRGR�
LQHVLVWHQWH� R� VLD� DYYHQXWD� LQ� PRGR�
QXOOR�� H� FLz�� WDQWR� VH� VL� WUDWWL� GL� IDWWL�
LQHUHQWL� DL� SURILOL� GL� IRUPD� H� GL� FRQWHQXWR�
GHJOL� DWWL� LQ� FXL� H
� HVSUHVVD� OD� SUHWHVD��
TXDQWR� VH� VL� WUDWWL� GL� IDWWL� LQHUHQWL�
DOO
HVLVWHQ]D�HG�DO�PRGR�GL�HVVHUH�GL�WDOH
SUHWHVD� LQ� VHQVR�VRVWDQ]LDOH�� FLRq�GL� IDWWL�
FRVWLWXWLYL�� PRGLILFDWLYL� RG� LPSHGLWLYL� GL�
HVVD��FRQ�O
DYYHUWHQ]D��LQ�TXHVWR�VHFRQGR�
FDVR�� FKH�� VH� GHGRWWD� XQD� VLWXD]LRQH� GL�
QXOOLWj
�� PDQFDQ]D�� LQHVLVWHQ]D� GL� GHWWD�
QRWLILFD�� HVVD� QRQ� VL� DVVXPD� ULOHYDQWH� DL�
ILQL�GHOOD�YHULILFD]LRQH�GHO�IDWWR
GHGRWWR��
E�� DOOD� JLXULVGL]LRQH� RUGLQDULD� VSHWWD� OD�
FRJQL]LRQH� GHOOH� TXHVWLRQL� LQHUHQWL� DOOD�
IRUPD�H�GXQTXH�DOOD�OHJLWWLPLWj�IRUPDOH�
GHOO
DWWR� HVHFXWLYR� FRPH� WDOH�� VLD� VH�
HVVR� IRVVH� FRQVHJXLWR� DG� XQD� YDOLGD�
QRWLILFD� GHOOD� FDUWHOOD� R�
GHOO
LQWLPD]LRQH�� QRQ� FRQWHVWDWH� FRPH�
WDOL�� VLD� VH� IRVVH� FRQVHJXLWR� LQ�
VLWXD]LRQH� GL� PDQFDQ]D�� LQHVLVWHQ]D� R�
QXOOLWj
� GHOOD� QRWLILFD]LRQH� GL� WDOL� DWWL�
�QRQ� GHGXFHQGRVL� FRPH� YL]LR� GHOO
DWWR�
HVHFXWLYR� WDOH� VLWXD]LRQH��� QRQFKq� GHL�
IDWWL�LQFLGHQWL�VXOOD�SUHWHVD�VRVWDQ]LDOH
WULEXWDULD� D]LRQDWD� LQ� H[FXWLYLV�
VXFFHVVLYL� DO� PRPHQWR� GHOOD� YDOLGD�
QRWLILFD�GHOOD�FDUWHOOD�R�GHOO
LQWLPD]LRQH��R�
VXFFHVVLYL� �� QHOO
LSRWHVL� GL� QXOOLWj��
PDQFDQ]D� R� LQHVLVWHQ]D� GHOOD� GHWWD�
QRWLILFD�� DOO
DWWR� HVHFXWLYR� FKH� DYHVVH�
DVVXQWR� OD� IXQ]LRQH� GL� PH]]R� GL�
FRQRVFHQ]D� GHOOD� FDUWHOOD� R�
GHOO
LQWLPD]LRQH� �H� GXQTXH� DYHVVH�
OHJLWWLPDWR� DG� LPSXJQDUOL� GDYDQWL� DOOD�
JLXULVGL]LRQH
WULEXWDULD���

/HFFH������DSULOH������
$YY��0DXUL]LR�9LOODQL
$YY��/XFLD�0RUFLDQR
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