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ODQ]D��WXWHOD��LQIRUPD]LRQH�GHO�FRQVXPDWRUH�H�FXUD�JHQH�
UDOH�GHJOL�LQWHUHVVL��GL�FXL�DOO¶DUW������FRPPD���H����GHOOD�
OHJJH�Q������GHO�������SHU�OH�GHQRPLQD]LRQL�©(UEDOXFH�GL�
&DOXVRª�R�©&DOXVRª��©&DUHPDª�H�©&DQDYHVHª��

��'HFUHWD���

��$UWLFROR�XQLFR��

����Ê�FRQIHUPDWR�SHU�XQ�WULHQQLR��D�GHFRUUHUH�GDOOD�GDWD�
GL�SXEEOLFD]LRQH�GHO�SUHVHQWH�GHFUHWR��O¶LQFDULFR�FRQFHVVR�
FRQ�LO�GHFUHWR�PLQLVWHULDOH����RWWREUH�������Q���������DO�
&RQVRU]LR�SHU�OD�WXWHOD�H�OD�YDORUL]]D]LRQH�GHL�YLQL�'2&*�
GL�&DOXVR�H�'2&�GL�&DUHPD�H�&DQDYHVH��FRQ�VHGH�OHJD�
OH� LQ�&DOXVR��72����SLD]]D�8EHUWLQL�Q���� ��D�VYROJHUH� OH�
IXQ]LRQL�GL�SURPR]LRQH��YDORUL]]D]LRQH��YLJLODQ]D��WXWHOD��
LQIRUPD]LRQH�GHO�FRQVXPDWRUH�H�FXUD�JHQHUDOH�GHJOL�LQWH�
UHVVL��GL�FXL�DOO¶DUW������FRPPD���H����GHOOD�OHJJH�Q������
GHO�������VXOOD�'2&*�©(UEDOXFH�GL�&DOXVRª�R�©&DOXVRª�
H�VXOOH�'2&�©&DUHPDª�H�©&DQDYHVHª��
���� ,O� SUHGHWWR� LQFDULFR�� FKH� FRPSRUWD� O¶REEOLJR� GHOOH�

SUHVFUL]LRQL� SUHYLVWH� QHO� SUHVHQWH� GHFUHWR� H� QHO� GHFUHWR�
PLQLVWHULDOH����RWWREUH�������Q���������SXz�HVVHUH�VRVSH�
VR�FRQ�SURYYHGLPHQWR�PRWLYDWR�RYYHUR�UHYRFDWR�LQ�FDVR�
GL�SHUGLWD�GHL�UHTXLVLWL�SUHYLVWL�GDOOD�OHJJH�Q������GHO������
H�GDO�GHFUHWR�PLQLVWHULDOH����OXJOLR�������
�,O�SUHVHQWH�GHFUHWR�q�SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLD�

OH���GHOOD�5HSXEEOLFD� LWDOLDQD�HG�HQWUD� LQ�YLJRUH� LO�JLRUQR�
GHOOD�VXD�SXEEOLFD]LRQH��

�5RPD�����PDU]R������

�,O�GLULJHQWH��32/,==,
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������&RQIHUPD�GHOO¶LQFDULFR�DO�&RQVRU]LR�SHU�OD�WXWHOD�H�OD�YD�
ORUL]]D]LRQH�GHOOH�'2&�)UHLVD�GL�&KLHUL�H�&ROOLQD�7RULQHVH�
D� VYROJHUH� OH� IXQ]LRQL� GL� SURPR]LRQH�� YDORUL]]D]LRQH�� YLJL�
ODQ]D��WXWHOD��LQIRUPD]LRQH�GHO�FRQVXPDWRUH�H�FXUD�JHQHUDOH�
GHJOL�LQWHUHVVL��GL�FXL�DOO¶DUWLFROR�����FRPPL���H����GHOOD�OHJJH�
���GLFHPEUH�������Q�� ����� VXOOH�'2&�©)UHLVD�GL�&KLHULª� H�
©&ROOLQD�7RULQHVHª�����
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�9LVWR�LO�UHJRODPHQWR��8(��Q������������GHO�3DUODPHQ�
WR�HXURSHR�H�GHO�&RQVLJOLR�GHO����GLFHPEUH�������UHFDQWH�
RUJDQL]]D]LRQH�FRPXQH�GHL�PHUFDWL�GHL�SURGRWWL� DJULFR�
OL� H� FKH� DEURJD� L� UHJRODPHQWL� �&((�� Q�� �������� �&((��
Q�� �������� �&(�� Q�� ���������� H� �&(�� Q�� ���������� GHO�
&RQVLJOLR��
�9LVWR�LQ�SDUWLFRODUH�OD�SDUWH�,,��WLWROR�,,��FDSR�,��VH]LRQH�

���GHO�FLWDWR�UHJRODPHQWR��8(��Q�������������UHFDQWH�QRU�

PH�VXOOH�GHQRPLQD]LRQL�GL�RULJLQH��OH�LQGLFD]LRQL�JHRJUD�
ILFKH�H�OH�PHQ]LRQL�WUDGL]LRQDOL�QHO�VHWWRUH�YLWLYLQLFROR��
�9LVWR� O¶DUW�� ���� GHO� FLWDWR� UHJRODPHQWR� �8(��

Q�� ���������� LQ� EDVH� DO� TXDOH� OH� GHQRPLQD]LRQL� GL� YLQL�
SURWHWWH� LQ� YLUW�� GHJOL� DUWLFROL� ��� H� ��� GHO� UHJRODPHQWR�
�&(�� Q�� ���������� H� GHOO¶DUW�� ��� GHO� UHJRODPHQWR� �&(��
Q�� ��������� VRQR� DXWRPDWLFDPHQWH� SURWHWWH� LQ� YLUW�� GHO�
UHJRODPHQWR� �&(�� Q�� ���������� H� OD� &RPPLVVLRQH� OH�
LVFULYH�QHO�UHJLVWUR�GHOOH�GHQRPLQD]LRQL�GL�RULJLQH�SURWHW�
WH�H�GHOOH�LQGLFD]LRQL�JHRJUDILFKH�SURWHWWH�GHL�YLQL��
�9LVWR� LO� UHJRODPHQWR� GHOHJDWR� �8(�� Q�� �������� GHOOD�

&RPPLVVLRQH�GHO����RWWREUH������FKH�LQWHJUD� LO� UHJROD�
PHQWR��8(��Q������������GHO�3DUODPHQWR�HXURSHR�H�GHO�
&RQVLJOLR�SHU�TXDQWR�ULJXDUGD�OH�GRPDQGH�GL�SURWH]LRQH�
GHOOH�GHQRPLQD]LRQL�GL�RULJLQH��GHOOH�LQGLFD]LRQL�JHRJUD�
ILFKH�H�GHOOH�PHQ]LRQL�WUDGL]LRQDOL�QHO�VHWWRUH�YLWLYLQLFR�
OR��OD�SURFHGXUD�GL�RSSRVL]LRQH��OH�UHVWUL]LRQL�GHOO¶XVR��OH�
PRGLILFKH�GHO�GLVFLSOLQDUH�GL�SURGX]LRQH��OD�FDQFHOOD]LRQH�
GHOOD�SURWH]LRQH�QRQFKp�O¶HWLFKHWWDWXUD�H�OD�SUHVHQWD]LRQH��
�9LVWR� LO� UHJRODPHQWR� GL� HVHFX]LRQH� �8(�� Q�� ��������

GHOOD�&RPPLVVLRQH�GHO����RWWREUH������UHFDQWH�PRGDOLWj�
GL� DSSOLFD]LRQH�GHO� UHJRODPHQWR� �8(��Q������������GHO�
3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�SHU�TXDQWR�ULJXDUGD�
OH�GRPDQGH�GL�SURWH]LRQH�GHOOH�GHQRPLQD]LRQL�GL�RULJLQH��
GHOOH�LQGLFD]LRQL�JHRJUDILFKH�H�GHOOH�PHQ]LRQL�WUDGL]LRQD�
OL�QHO�VHWWRUH�YLWLYLQLFROR��OD�SURFHGXUD�GL�RSSRVL]LRQH��OH�
PRGLILFKH�GHO�GLVFLSOLQDUH�GL�SURGX]LRQH�� LO� UHJLVWUR�GHL�
QRPL� SURWHWWL�� OD� FDQFHOOD]LRQH� GHOOD� SURWH]LRQH� QRQFKp�
O¶XVR�GHL�VLPEROL��H�GHO�UHJRODPHQWR��8(��Q������������
GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� SHU� TXDQWR� UL�
JXDUGD�XQ�LGRQHR�VLVWHPD�GL�FRQWUROOL��
�9LVWR�LO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q������FRQ�

FHUQHQWH� ©1RUPH� JHQHUDOL� VXOO¶RUGLQDPHQWR� GHO� ODYRUR�
DOOH�GLSHQGHQ]H�GHOOH�$PPLQLVWUD]LRQL�SXEEOLFKHª�H�VXF�
FHVVLYH�LQWHJUD]LRQL�H�PRGLILFD]LRQL��
�9LVWD�OD�OHJJH���OXJOLR�������Q�����UHFDQWH�GLVSRVL]LRQL�

SHU�O¶DGHPSLPHQWR�GHJOL�REEOLJKL�GHULYDQWL�GDOO¶DSSDUWH�
QHQ]D�GHOO¶,WDOLD�DOOH�&RPXQLWj�HXURSHH���OHJJH�FRPXQLWD�
ULD�������HG�LQ�SDUWLFRODUH�O¶DUW������
�9LVWD�OD�OHJJH����GLFHPEUH�������Q������UHFDQWH�GLVFL�

SOLQD�RUJDQLFD�GHOOD�FROWLYD]LRQH�GHOOD�YLWH�H�GHOOD�SURGX�
]LRQH�H�GHO�FRPPHUFLR�GHO�YLQR��
�9LVWR� LQ�SDUWLFRODUH� O¶DUW�� ���GHOOD� OHJJH����GLFHPEUH�

������Q������UHODWLYR�DL�FRQVRU]L�GL�WXWHOD�SHU�OH�GHQRPL�
QD]LRQL�GL�RULJLQH�H�OH�LQGLFD]LRQL�JHRJUDILFKH�SURWHWWH�GHL�
YLQL��FKH�DO�FRPPD����SUHYHGH�O¶HPDQD]LRQH�GL�XQ�GHFUH�
WR�GHO�0LQLVWUR�FRQ�LO�TXDOH�VLDQR�VWDELOLWH�OH�FRQGL]LRQL�
SHU�FRQVHQWLUH�DL�&RQVRU]L�GL�WXWHOD�GL�VYROJHUH�OH�DWWLYLWj�
GL�FXL�DO�FLWDWR�DUW������
�9LVWR� LO� GHFUHWR� PLQLVWHULDOH� ��� OXJOLR� ����� UHFDQWH�

GLVSRVL]LRQL�JHQHUDOL�LQ�PDWHULD�GL�FRVWLWX]LRQH�H�ULFRQR�
VFLPHQWR�GHL� FRQVRU]L�GL� WXWHOD�SHU� OH�GHQRPLQD]LRQL�GL�
RULJLQH�H�OH�LQGLFD]LRQL�JHRJUDILFKH�GHL�YLQL��
�9LVWR�LO�GHFUHWR�GLSDUWLPHQWDOH����PDJJLR������Q�������

UHFDQWH�GLVSRVL]LRQL�JHQHUDOL� LQ�PDWHULD�GL�YHULILFD�GHOOH�
DWWLYLWj�DWWULEXLWH�DL�FRQVRU]L�GL�WXWHOD�DL�VHQVL�GHOO¶DUW������
FRPPD� ���� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ���� H�
GHOO¶DUW�����GHO�GHFUHWR�OHJLVODWLYR���DSULOH�������Q������
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�9LVWR�LO�GHFUHWR�PLQLVWHULDOH����RWWREUH�������Q���������
VXFFHVVLYDPHQWH� FRQIHUPDWR�� SXEEOLFDWR� QHOOD� ��*D]]HW�
WD�8IILFLDOH��� GHOOD�5HSXEEOLFD� LWDOLDQD� ��6HULH� JHQHUDOH� ��
Q�� ����GHO����QRYHPEUH������� VXFFHVVLYDPHQWH� FRQIHU�
PDWR��FRQ� LO�TXDOH�q� VWDWR� ULFRQRVFLXWR� LO�&RQVRU]LR�SHU�
OD� WXWHOD�H� OD�YDORUL]]D]LRQH�GHOOH�'2&�)UHLVD�GL�&KLHUL�
H�&ROOLQD�7RULQHVH�HG�DWWULEXLWR�SHU�XQ� WULHQQLR�DO�FLWDWR�
&RQVRU]LR�GL�WXWHOD�O¶LQFDULFR�D�VYROJHUH�OH�IXQ]LRQL�GL�WX�
WHOD��SURPR]LRQH��YDORUL]]D]LRQH�� LQIRUPD]LRQH�GHO�FRQ�
VXPDWRUH�H�FXUD�JHQHUDOH�GHJOL�LQWHUHVVL�UHODWLYL�DOOH�'2&�
©)UHLVD�GL�&KLHULª�H�©&ROOLQD�7RULQHVHª��

�9LVWR�O¶DUW����GHO�FLWDWR�GHFUHWR�GLSDUWLPHQWDOH����PDJ�
JLR�������Q�������FKH�LQGLYLGXD�OH�PRGDOLWj�SHU�OD�YHULILFD�
GHOOD�VXVVLVWHQ]D�GHO�UHTXLVLWR�GHOOD�UDSSUHVHQWDWLYLWj��HI�
IHWWXDWD�FRQ�FDGHQ]D�WULHQQDOH��GDO�0LQLVWHUR�GHOOH�SROLWL�
FKH�DJULFROH�DOLPHQWDUL�H�IRUHVWDOL��

�&RQVLGHUDWR�FKH�OR�VWDWXWR�GHO�&RQVRU]LR�SHU�OD�WXWHOD�
H� OD�YDORUL]]D]LRQH�GHOOH�'2&�)UHLVD�GL�&KLHUL� H�&ROOL�
QD�7RULQHVH��DSSURYDWR�GD�TXHVWD�$PPLQLVWUD]LRQH��GHYH�
HVVHUH�VRWWRSRVWR�DOOD�YHULILFD�GL�FXL�DOO¶DUW�����FRPPD����
GHO�FLWDWR�GHFUHWR�GLSDUWLPHQWDOH����PDJJLR������Q��������

�&RQVLGHUDWR�LQROWUH�FKH�OR�VWDWXWR�GHO�&RQVRU]LR�SHU�OD�
WXWHOD� H� OD� YDORUL]]D]LRQH� GHOOH�'2&�)UHLVD� GL�&KLHUL� H�
&ROOLQD� 7RULQHVH�� GHYH� RWWHPSHUDUH� DOOH� GLVSRVL]LRQL� GL�
FXL�DOOD�OHJJH�Q������GHO������HG�DO�GHFUHWR�PLQLVWHULDOH�
���OXJOLR������

�&RQVLGHUDWR�DOWUHVu�FKH� LO�&RQVRU]LR�SHU� OD� WXWHOD�H� OD�
YDORUL]]D]LRQH�GHOOH�'2&�)UHLVD�GL�&KLHUL�H�&ROOLQD�7R�
ULQHVH� SXz� DGHJXDUH� LO� SURSULR� VWDWXWR� HQWUR� LO� WHUPLQH�
LQGLFDWR� DOO¶DUW�� ��� FRPPD� �� GHO� GHFUHWR� GLSDUWLPHQWDOH�
���PDJJLR������Q��������

�&RQVLGHUDWR�FKH�QHO�FLWDWR�VWDWXWR� LO�&RQVRU]LR�SHU� OD�
WXWHOD� H� OD� YDORUL]]D]LRQH� GHOOH�'2&�)UHLVD� GL�&KLHUL� H�
&ROOLQD�7RULQHVH�ULFKLHGH�LO�FRQIHULPHQWR�GHOO¶LQFDULFR�D�
VYROJHUH�OH�IXQ]LRQL�GL�FXL�DOO¶DUW������FRPPD���H���GHOOD�
OHJJH����GLFHPEUH�������Q������SHU� OH�'2&�©)UHLVD�GL�
&KLHULª�H�©&ROOLQD�7RULQHVHª��

�&RQVLGHUDWR� FKH� LO�&RQVRU]LR� SHU� OD� WXWHOD� H� OD� YDOR�
UL]]D]LRQH�GHOOH�'2&�)UHLVD�GL�&KLHUL� H�&ROLQD�7RULQH�
VH�KD�GLPRVWUDWR� OD� UDSSUHVHQWDWLYLWj�GL�FXL�DO� FRPPD���
H���GHOO¶DUW�����GHOOD� OHJJH�Q������GHO������SHU� OH�'2&�
©)UHLVD�GL�&KLHULª�H�©&ROOLQD�7RULQHVHª��7DOH�YHULILFD�q�
VWDWD�HVHJXLWD� VXOOD�EDVH�GHOOH�DWWHVWD]LRQL� ULODVFLDWH�FRQ�
OD�QRWD�SURW��Q��������8�GHO����PDU]R������GDOO¶$XWRULWj�
SXEEOLFD�GL�FRQWUROOR��OD�&DPHUD�GL�&RPPHUFLR�GL�7RULQR��
DXWRUL]]DWR� D� VYROJHUH� O¶DWWLYLWj� GL� FRQWUROOR� VXOOH� FLWDWH�
GHQRPLQD]LRQL��

�5LWHQXWR�SHUWDQWR�QHFHVVDULR�SURFHGHUH�DOOD�FRQIHUPD�
GHOO¶LQFDULFR�DO�&RQVRU]LR�SHU�OD�WXWHOD�H�OD�YDORUL]]D]LRQH�
GHOOH�'2&�)UHLVD�GL�&KLHUL�H�&ROOLQD�7RULQHVH�D�VYROJH�
UH� OH� IXQ]LRQL�GL�SURPR]LRQH��YDORUL]]D]LRQH��YLJLODQ]D��
WXWHOD��LQIRUPD]LRQH�GHO�FRQVXPDWRUH�H�FXUD�JHQHUDOH�GH�
JOL�LQWHUHVVL��GL�FXL�DOO¶DUW������FRPPD���H����GHOOD�OHJJH�
Q������GHO�������SHU�OH�GHQRPLQD]LRQL�©)UHLVD�GL�&KLHULª�
H�©&ROOLQD�7RULQHVHª��

��'HFUHWD���

��$UWLFROR�XQLFR��

����Ê�FRQIHUPDWR�SHU�XQ�WULHQQLR��D�GHFRUUHUH�GDOOD�GDWD�
GL�SXEEOLFD]LRQH�GHO�SUHVHQWH�GHFUHWR��O¶LQFDULFR�FRQFHV�
VR�FRQ�LO�GHFUHWR�PLQLVWHULDOH����RWWREUH�������Q���������
DO�&RQVRU]LR�SHU�OD�WXWHOD�H�OD�YDORUL]]D]LRQH�GHOOH�'2&�
)UHLVD� GL� &KLHUL� H� &ROOLQD�7RULQHVH�� FRQ� VHGH� OHJDOH� LQ�
&KLHUL� �72��� YLD� 3DOD]]R� GL� &LWWj�� Q�� ���� D� VYROJHUH� OH�
IXQ]LRQL�GL�SURPR]LRQH��YDORUL]]D]LRQH��YLJLODQ]D��WXWHOD��
LQIRUPD]LRQH�GHO�FRQVXPDWRUH�H�FXUD�JHQHUDOH�GHJOL�LQWH�
UHVVL��GL�FXL�DOO¶DUW������FRPPD���H����GHOOD�OHJJH�Q������GHO�
������VXOOH�'2&�©)UHLVD�GL�&KLHULª�H�©&ROOLQD�7RULQHVHª��

���� ,O� SUHGHWWR� LQFDULFR�� FKH� FRPSRUWD� O¶REEOLJR� GHOOH�
SUHVFUL]LRQL� SUHYLVWH� QHO� SUHVHQWH� GHFUHWR� H� QHO� GHFUHWR�
PLQLVWHULDOH����RWWREUH�������Q���������SXz�HVVHUH�VRVSH�
VR�FRQ�SURYYHGLPHQWR�PRWLYDWR�RYYHUR�UHYRFDWR�LQ�FDVR�
GL�SHUGLWD�GHL�UHTXLVLWL�SUHYLVWL�GDOOD�OHJJH�Q������GHO������
H�GDO�GHFUHWR�PLQLVWHULDOH����OXJOLR�������

�,O�SUHVHQWH�GHFUHWR�q�SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLD�
OH���GHOOD�5HSXEEOLFD� LWDOLDQD�HG�HQWUD� LQ�YLJRUH� LO�JLRUQR�
GHOOD�VXD�SXEEOLFD]LRQH��
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������0RGDOLWj� DSSOLFDWLYH� SHU� O¶LVFUL]LRQH� DO� UHJLVWUR� VSHFLDOH�
GHL�PDUFKL�VWRULFL�GL�LQWHUHVVH�QD]LRQDOH�����
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�9LVWR� LO� GHFUHWR� OHJLVODWLYR���� IHEEUDLR�������Q�����H�
VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL��UHFDQWH�LO�&RGLFH�
GHOOD�SURSULHWj�LQGXVWULDOH��

�9LVWR� O¶DUW�� ���� FRPPD���� OHWWHUH� ��D���� H� ��E���� GHO� GHFUHWR�
OHJJH����DSULOH�������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�
GDOOD�OHJJH����JLXJQR�������Q������

�9LVWR� O¶DUW�� �����WHU��� GHO� GHFUHWR� OHJLVODWLYR� ��� IHEEUDLR�
������Q�����LQWURGRWWR�FRQ�O¶DUW������FRPPD����OHWWHUD���D�����
GHOOD�OHJJH����JLXJQR�������Q�����UHFDQWH�©&RQYHUVLRQH�
LQ� OHJJH��FRQ�PRGLILFD]LRQL��GHO�GHFUHWR�OHJJH����DSULOH�
������Q������UHFDQWH�PLVXUH�XUJHQWL�GL�FUHVFLWD�HFRQRPL�
FD�H�SHU� OD�ULVROX]LRQH�GL�VSHFLILFKH�VLWXD]LRQL�GL�FULVLª��
FKH�GLVFLSOLQD��DO�FRPPD����LO�PDUFKLR�VWRULFR�GL�LQWHUHVVH�
QD]LRQDOH�H��DO�FRPPD����SUHYHGH�FKH�FRQ�GHFUHWR�GHO�0L�


