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������7HVWR�GHO�GHFUHWR�OHJJH����PDU]R�������Q����������LQ���*D]]HWWD�8I�

ILFLDOH���±�6HULH�JHQHUDOH�±�Q�����GHO����PDU]R������������FRRU�
GLQDWR�FRQ�OD�OHJJH�GL�FRQYHUVLRQH����PDJJLR�������Q�����
�����LQ�TXHVWD�VWHVVD� ��*D]]HWWD�8IILFLDOH����DOOD�SDJ����������UHFDQWH��
©0LVXUH� XUJHQWL� SHU� FRQWUDVWDUH� JOL� HIIHWWL� HFRQRPLFL� H�
XPDQLWDUL�GHOOD�FULVL�XFUDLQD�ª�����

������$99(57(1=$���
�,O�WHVWR�FRRUGLQDWR�TXL�SXEEOLFDWR�q�VWDWR�UHGDWWR�GDO�0LQLVWHUR�GHOOD�

JLXVWL]LD�DL�VHQVL� GHOO¶DUW������ FRPPD����GHO� WHVWR�XQLFR�GHOOH�GLVSRVL�
]LRQL�VXOOD�SURPXOJD]LRQH�GHOOH� OHJJL�� VXOO¶HPDQD]LRQH�GHL�GHFUHWL�GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD�H�VXOOH�SXEEOLFD]LRQL�XIILFLDOL�GHOOD�5HSXE�
EOLFD�LWDOLDQD��DSSURYDWR�FRQ�'�3�5�����GLFHPEUH�������Q��������QRQFKp�
GHOO¶DUW������FRPPL���H����GHO�PHGHVLPR�WHVWR�XQLFR��DO�VROR�ILQH�GL�IDFL�
OLWDUH�OD�OHWWXUD�VLD�GHOOH�GLVSRVL]LRQL�GHO�GHFUHWR�OHJJH��LQWHJUDWH�FRQ�OH�
PRGLILFKH�DSSRUWDWH�GDOOD�OHJJH�GL�FRQYHUVLRQH��FKH�GL�TXHOOH�PRGLILFDWH�
R�ULFKLDPDWH�QHO�GHFUHWR��WUDVFULWWH�QHOOH�QRWH��5HVWDQR�LQYDULDWL�LO�YDORUH�
H�O¶HIILFDFLD�GHJOL�DWWL�OHJLVODWLYL�TXL�ULSRUWDWL��

�/H�PRGLILFKH�DSSRUWDWH�GDOOD�OHJJH�GL�FRQYHUVLRQH�VRQR�VWDPSDWH�
FRQ�FDUDWWHUL�FRUVLYL��$�QRUPD�GHOO¶DUW������FRPPD����GHOOD�OHJJH����DJR�
VWR�������Q�������'LVFLSOLQD�GHOO¶DWWLYLWj�GL�*RYHUQR�H�RUGLQDPHQWR�GHOOD�
3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL���OH�PRGLILFKH�DSSRUWDWH�GDOOD�OHJ�
JH�GL�FRQYHUVLRQH�KDQQR�HIILFDFLD�GDO�JLRUQR�VXFFHVVLYR�D�TXHOOR�GHOOD�
VXD�SXEEOLFD]LRQH��

�1HOOD���*D]]HWWD�8IILFLDOH���GHO���JLXJQR������VL�SURFHGHUj�DOOD�ULSXE�
EOLFD]LRQH�GHO�SUHVHQWH�WHVWR�FRRUGLQDWR��FRUUHGDWR�GHOOH�UHODWLYH�QRWH����
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��$UW����
������5LGX]LRQH�GHOOH�DOLTXRWH�GL�DFFLVD�VXOOD�EHQ]LQD�

H�VXO�JDVROLR�LPSLHJDWR�FRPH�FDUEXUDQWH����

�������� ,Q�FRQVLGHUD]LRQH�GHJOL� HIIHWWL� HFRQRPLFL�GHULYDQWL�
GDOO¶HFFH]LRQDOH�LQFUHPHQWR�GHL�SUH]]L�GHL�SURGRWWL�HQHU�
JHWLFL�� OH� DOLTXRWH� GL� DFFLVD� VXOOD� EHQ]LQD� H� VXO� JDVROLR�
LPSLHJDWR�FRPH�FDUEXUDQWH��GL�FXL�DOO¶$OOHJDWR�,�DO����WHVWR�
XQLFR�GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�FRQFHUQHQWL�OH�LPSRVWH�
VXOOD�SURGX]LRQH�H�VXL�FRQVXPL�H�UHODWLYH�VDQ]LRQL�SHQDOL�
H�DPPLQLVWUDWLYH��GL�FXL�DO�����GHFUHWR�����OHJLVODWLYR����RWWREUH�
������Q�������VRQR�ULGHWHUPLQDWH��UHODWLYDPHQWH�DO�SHULRGR�
GL�FXL�DO�FRPPD����QHOOH�VHJXHQWL�PLVXUH���

���D����EHQ]LQD���������HXUR�SHU������OLWUL������
���E���� ROLR� GD� JDV� R� JDVROLR� XVDWR� FRPH� FDUEXUDQWH��

�������HXUR�SHU������OLWUL��
����/D� ULGHWHUPLQD]LRQH�GHOOH�DOLTXRWH�GL�DFFLVD�GL�FXL�

DO�FRPPD���VL�DSSOLFD�GDO�JLRUQR�GL�HQWUDWD�LQ�YLJRUH�GHO�
SUHVHQWH� GHFUHWR� H� ILQR� DO� WUHQWHVLPR�JLRUQR� VXFFHVVLYR�
DOOD�PHGHVLPD�GDWD��

���� ,Q� GLSHQGHQ]D� GHOOD� ULGHWHUPLQD]LRQH� GHOO¶DOLTXRWD�
GL�DFFLVD�VXO�JDVROLR�XVDWR�FRPH�FDUEXUDQWH�VWDELOLWD�GDO�
FRPPD� ��� O¶DOLTXRWD� GL� DFFLVD� VXO� JDVROLR� FRPPHUFLDOH�
XVDWR�FRPH�FDUEXUDQWH��GL�FXL�DO�QXPHUR�����ELV���GHOOD�7D�
EHOOD�$�DOOHJDWD�DO�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�OHJLVODWLYR�
Q������GHO�������QRQ�WURYD�DSSOLFD]LRQH�SHU�LO�SHULRGR�LQ�
GLFDWR�QHO�FRPPD���GHO�SUHVHQWH�DUWLFROR��1HO�PHGHVLPR�
SHULRGR�QRQ�WURYDQR�DSSOLFD]LRQH�OH�DOLTXRWH�GL�DFFLVD�UL�
GRWWH�VXOOD�EHQ]LQD�H�VXO�JDVROLR�XVDWR�FRPH�FDUEXUDQWH�GL�
FXL�DO�QXPHUR����GHOOD�7DEHOOD�$�DOOHJDWD�DO�WHVWR�XQLFR�GL�
FXL�DO�GHFUHWR�OHJLVODWLYR�Q������GHO�������

����3HU�LO�SHULRGR�GDO����JHQQDLR�DO����IHEEUDLR������QRQ�
WURYD�DSSOLFD]LRQH� OD�GLVSRVL]LRQH�GL�FXL�DO� FRPPD�����
GHOO¶DUWLFROR���GHOOD����OHJJH����GLFHPEUH�������Q����������3HU�
LO�PHGHVLPR�SHULRGR��OH�PDJJLRUL�HQWUDWH�GHOO¶LPSRVWD�VXO�
YDORUH�DJJLXQWR�UHODWLYH�DOOH�FHVVLRQL�GL�EHQ]LQD�H�JDVR�
OLR�LPSLHJDWL�FRPH�FDUEXUDQWL�SHU�DXWRWUD]LRQH�����GHULYDQ�
WL����GDOOH�YDULD]LRQL�GHO�SUH]]R� LQWHUQD]LRQDOH�GHO�SHWUROLR�
JUHJJLR�HVSUHVVR�LQ�HXUR��VRQR�DFFHUWDWH�FRQ�OH�PRGDOLWj�
GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�
�����Q�������
����$L� ILQL�GHOOD�FRUUHWWD�DSSOLFD]LRQH�GHOOH�DOLTXRWH�GL�

DFFLVD�GL�FXL�DO�FRPPD����JOL�HVHUFHQWL�L�GHSRVLWL�FRPPHU�
FLDOL� GL� SURGRWWL� HQHUJHWLFL� DVVRJJHWWDWL� DG� DFFLVD� GL� FXL�
DOO¶DUWLFROR�����FRPPD����GHO�WHVWR�XQLFR�GL�FXL�DO�GHFUH�
WR�OHJLVODWLYR�Q������GHO������H�JOL�HVHUFHQWL�JOL�LPSLDQWL�
GL�GLVWULEX]LRQH�VWUDGDOH�GL�FDUEXUDQWL�GL�FXL�DO�FRPPD����
OHWWHUD���E�����GHO�PHGHVLPR�DUWLFROR����WUDVPHWWRQR�DOO¶8IIL�
FLR�FRPSHWHQWH�SHU� WHUULWRULR�GHOO¶$JHQ]LD�GHOOH�GRJDQH�
H�GHL�PRQRSROL��FRQ�OH�PRGDOLWj�GL�FXL�DOO¶DUWLFROR������ELV���
GHO�SUHGHWWR�WHVWR�XQLFR�RYYHUR�SHU�YLD�WHOHPDWLFD��L�GDWL�
UHODWLYL�DL�TXDQWLWDWLYL�GL�EHQ]LQD�H�GL�JDVROLR�XVDWR�FRPH�
FDUEXUDQWH�JLDFHQWL�QHL�VHUEDWRL�GHL�UHODWLYL�GHSRVLWL�H�LP�
SLDQWL�VLD�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUH�
WR�OHJJH�FKH�DO� WUHQWHVLPR�JLRUQR�VXFFHVVLYR�DOOD�PHGH�
VLPD�GDWD��OD�FRPXQLFD]LRQH�GHL�SUHGHWWL�GDWL�q�HIIHWWXDWD�
HQWUR���JLRUQL�ODYRUDWLYL�D�SDUWLUH�GD�FLDVFXQD�GHOOH�SUHGHW�
WH�GDWH��,Q�FDVR�GL�PDQFDWD�FRPXQLFD]LRQH�GHL�GDWL�GL�FXL�
DO� SUHVHQWH� FRPPD�� WURYD� DSSOLFD]LRQH� O¶DUWLFROR����GHO�
WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�OHJLVODWLYR�Q������GHO�������
����3HU�OH�PHGHVLPH�ILQDOLWj�GL�FXL�DO�FRPPD���L�WLWRODUL�

GHL�GHSRVLWL�ILVFDOL�H����JOL�HVHUFHQWL�L�GHSRVLWL����FRPPHUFLDOL�
GL�FXL�DJOL�DUWLFROL����H����GHO�WHVWR�XQLFR����GL�FXL�DO�GHFUHWR�
OHJLVODWLYR����Q������GHO�������QHO�SHULRGR�GL�DSSOLFD]LRQH�
GHOOH� DOLTXRWH� GL� DFFLVD� ULGHWHUPLQDWH� DL� VHQVL� GHO� FRP�
PD� ��� ULSRUWDQR� QHO� GRFXPHQWR� DPPLQLVWUDWLYR� VHPSOL�
ILFDWR�WHOHPDWLFR�GL�FXL�DOO¶DUWLFROR����GHO� ���GHFUHWR�OHJJH�
��� RWWREUH���� ������ Q�� ����� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL��
GDOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ���� H� DOO¶DUWLFROR� ���
FRPPD����GHO�GHFUHWR�OHJJH���RWWREUH�������Q�������FRQ�
YHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����QRYHPEUH�������
Q�� ���� O¶DOLTXRWD� GL� DFFLVD� DSSOLFDWD� DL� TXDQWLWDWLYL� GHL�
SURGRWWL�HQHUJHWLFL�LQGLFDWL�QHO�PHGHVLPR�GRFXPHQWR��
����$O�ILQH�GL�SUHYHQLUH�LO�ULVFKLR�GL�PDQRYUH�VSHFXODWLYH�

GHULYDQWL�GDOOD�ULGHWHUPLQD]LRQH�GHOOH�DOLTXRWH�GL�DFFLVD�GL�
FXL�DO�FRPPD����LO�*DUDQWH�SHU�OD�VRUYHJOLDQ]D�GHL�SUH]]L�
VL�DYYDOH�GHOOD�FROODERUD]LRQH�GHL�0LQLVWHUL��GHJOL�HQWL�H�
GHJOL�RUJDQLVPL�LQGLFDWL�QHOO¶DUWLFROR����FRPPD������GHO�
OD�OHJJH����GLFHPEUH�������Q�������QRQFKp�GHO�VXSSRUWR�
RSHUDWLYR�GHO�&RUSR�GHOOD�*XDUGLD�GL� ILQDQ]D�SHU�PRQL�
WRUDUH�O¶DQGDPHQWR�GHL�SUH]]L��DQFKH�UHODWLYL�DOOD�YHQGLWD�
DO�SXEEOLFR��GL�EHQ]LQD�H�JDVROLR�XVDWR�FRPH�FDUEXUDQWH�
SUDWLFDWL� QHOO¶DPELWR� GHOO¶LQWHUD� ILOLHUD� GL� GLVWULEX]LRQH�
FRPPHUFLDOH�GHL�PHGHVLPL�SURGRWWL��/D�*XDUGLD�GL�ILQDQ�
]D�DJLVFH�FRQ�L�SRWHUL�GL�LQGDJLQH�D�HVVD�DWWULEXLWL�DL�ILQL�
GHOO¶DFFHUWDPHQWR�GHOO¶LPSRVWD�VXO�YDORUH�DJJLXQWR�H�GHO�
OH�LPSRVWH�GLUHWWH��DQFKH�DL�VHQVL�GHL�FRPPL����OHWWHUD���P�����
H���GHOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������
Q�� ����3HU� OH� ILQDOLWj�GL� FXL� DO� SUHVHQWH� FRPPD�H�SHU� OR�
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�����,Q�UHOD]LRQH�DL�ODYRUL�DIILGDWL�DOOH�LPSUHVH�GL�FXL�DOOD�
OHWWHUD���E����GHO�FRPPD����OD�GHWUD]LRQH�UHODWLYD�DOOH�VSHVH�
VRVWHQXWH�D�GHFRUUHUH�GDO����OXJOLR������q�FRQGL]LRQDWD�
GHOO¶DYYHQXWR�ULODVFLR�GHOO¶DWWHVWD]LRQH�GL�TXDOLILFD]LRQH�
GL�FXL�DOO¶DUWLFROR����GHO�FRGLFH�GHL�FRQWUDWWL�SXEEOLFL��GL�
FXL�DO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������DOO¶LPSUH�
VD�HVHFXWULFH���

�����/H�GLVSRVL]LRQL�GHO�FRPPD���QRQ�VL�DSSOLFDQR�DL�OD�
YRUL�LQ�FRUVR�GL�HVHFX]LRQH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�
GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��QRQFKp�DL�
FRQWUDWWL�GL�DSSDOWR�R�GL�VXEDSSDOWR�DYHQWL�GDWD�FHUWD��DL�
VHQVL�GHOO¶DUWLFROR������GHO�FRGLFH�FLYLOH��DQWHULRUH�DOOD�
GDWD�GL�HQWUDWD� LQ�YLJRUH�GHOOD� OHJJH�GL�FRQYHUVLRQH�GHO�
SUHVHQWH�GHFUHWR�����

��$UW��������WHU�
������8OWHULRUL�GLVSRVL]LRQL�GL�VRVWHJQR�DOOH�LPSUHVH����

���������$O�ILQH�GL�SURPXRYHUH�OD�ULSUHVD�GHOOH�DWWLYLWj�GDQ�
QHJJLDWH�GDOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����
OH�DXWRUL]]D]LRQL�FRQFHUQHQWL� O¶XWLOL]]D]LRQH�WHPSRUDQHD�
GHO�VXROR�SXEEOLFR�FRQFHVVH�DL�VHQVL�GHOO¶DUWLFROR�����WHU����
FRPPL���H����GHO�GHFUHWR�OHJJH����RWWREUH�������Q�������
FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� GLFHPEUH�
������Q�������VRQR�SURURJDWH�DO����VHWWHPEUH�������VDOYR�
GLVGHWWD�GHOO¶LQWHUHVVDWR���

�����/D�SURURJD�GL�FXL�DO�FRPPD���q�VXERUGLQDWD�DOO¶DY�
YHQXWR�SDJDPHQWR�GHO�FDQRQH�XQLFR�GL�FXL�DOO¶DUWLFROR����
FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������,�FR�
PXQL�SRVVRQR�FRPXQTXH�SUHYHGHUH�OD�ULGX]LRQH�R�O¶HVHQ�
]LRQH�GDO�SDJDPHQWR�GHO�FDQRQH�XQLFR�SHU�OH�DWWLYLWj�GL�
FXL�DO�FRPPD�������

��$UW��������TXDWHU�
������3URURJD� GHJOL� LQWHUYHQWL� GL� ULFRVWUX]LRQH� UHODWLYL� DG�

LPSUHVH� DJULFROH� HG� DJURLQGXVWULDOL� FROSLWH� GDO� VLVPD�
GHO���������

���������$OO¶DUWLFROR� ����ELV���� FRPPD� ����ELV���� GHO� GHFUHWR�OHJJH�
��OXJOLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH���DJRVWR�������Q�������OH�SDUROH��©���GLFHPEUH�
����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©���GLFHPEUH�����ª�����

��$UW��������TXLQTXLHV�
������'LVSRVL]LRQL�LQ�PDWHULD�GL�DOORJJL
GL�HGLOL]LD�UHVLGHQ]LDOH�SXEEOLFD����

����������$OO¶DUWLFROR����GHOOD�OHJJH����GLFHPEUH�������Q�������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL����

�����D����DO�FRPPD�����LO�WHU]R�SHULRGR�q�VRVWLWXLWR�GDO�VH�
JXHQWH�� ©(QWUR� QRYDQWD� JLRUQL� GDOOD� GDWD� GL� ULFH]LRQH�
GHOO¶LVWDQ]D�GD�SDUWH�GHL�VRJJHWWL� LQWHUHVVDWL��H�UHODWLYD�
PHQWH�DOOH�DUHH�SHU�OH�TXDOL�LO�FRQVLJOLR�FRPXQDOH�KD�GHOL�
EHUDWR�OD�WUDVIRUPD]LRQH�GHO�GLULWWR�GL�VXSHUILFLH�LQ�GLULWWR�
GL�SLHQD�SURSULHWj��LO�FRPXQH�GHYH�WUDVPHWWHUH�OH�SURSULH�
GHWHUPLQD]LRQL� LQ� RUGLQH� DO� FRUULVSHWWLYR� GRYXWR� H� DOOD�
SURFHGXUD�GL�WUDVIRUPD]LRQHª����

�����E����DO�FRPPD�����SULPR�SHULRGR��OH�SDUROH��©GHOO¶DU�
WLFROR�����ELV����FRPPD����GHO�GHFUHWR�OHJJH����OXJOLR�������
Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJR�

VWR�������Q�������HVFOXGHQGR�OD�ULGX]LRQH�SUHYLVWD�GDO�VH�
FRQGR�SHULRGR�GHOOR�VWHVVR�FRPPD�ª�VRQR�VRVWLWXLWH�GDOOH�
VHJXHQWL��©GHOO¶DUWLFROR�����FRPPD����GHO�WHVWR�XQLFR�GHO�
OH�GLVSRVL]LRQL� OHJLVODWLYH�H�UHJRODPHQWDUL� LQ�PDWHULD�GL�
HVSURSULD]LRQH�SHU�SXEEOLFD�XWLOLWj��GL�FXL�DO�GHFUHWR�GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD���JLXJQR�������Q������ª����

�����F����DO�FRPPD�����VHFRQGR�SHULRGR��OH�SDUROH��©��FRQ�
O¶XOWHULRUH�OLPLWH�PDVVLPR�GL�HXUR�������SHU�VLQJROD�XQLWj�
DELWDWLYD�H�UHODWLYH�SHUWLQHQ]H�DYHQWH�VXSHUILFLH�UHVLGHQ�
]LDOH�FDWDVWDOH�ILQR�D�����PHWUL�TXDGUDWL�H�GL�HXUR��������
SHU� VLQJROD� XQLWj� DELWDWLYD� H� UHODWLYH� SHUWLQHQ]H� DYHQWH�
VXSHUILFLH� UHVLGHQ]LDOH� FDWDVWDOH�PDJJLRUH� GL� ����PHWUL�
TXDGUDWL�� LQGLSHQGHQWHPHQWH� GDOO¶DQQR� GL� VWLSXOD]LRQH�
GHOOD�UHODWLYD�FRQYHQ]LRQHª�VRQR�VRSSUHVVH����

�����G����DO�FRPPD������ELV����LO�VHFRQGR�H�LO�VHWWLPR�SHULRGR�
VRQR�VRSSUHVVL������

��$UW��������VH[LHV�
������0LVXUH� DL� ILQL� GHOO¶HIIHWWLYD� FRQFHVVLRQH� GHO� FUHGLWR�
G¶LPSRVWD� SHU� FRQWHQHUH� JOL� HIIHWWL� QHJDWLYL� VXOOH�
ULPDQHQ]H� ILQDOL� GL� PDJD]]LQR� QHO� VHWWRUH� GHO�
FRPPHUFLR� H� GHOOD� GLVWULEX]LRQH� GL� SURGRWWL� WHVVLOL��
FDO]DWXULHUL�H�GL�SHOOHWWHULD����

��������� $OO¶DUWLFROR� �����ELV���� FRPPD� ��� GHO� GHFUHWR�OHJJH�
��� PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q������OH�SDUROH��©QHO�SHULRGR�
G¶LPSRVWD�VXFFHVVLYR�D�TXHOOR�GL�PDWXUD]LRQHª�VRQR�VR�
VWLWXLWH�GDOOH�VHJXHQWL��©QHL�SHULRGL�G¶LPSRVWD�VXFFHVVLYL�
D�TXHOOR�GL�PDWXUD]LRQHª���
�����'DOO¶DWWXD]LRQH�GHO�SUHVHQWH�DUWLFROR�QRQ�GHULYDQR�

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

��$UW��������VHSWLHV�
������0LVXUH�D�VRVWHJQR�GHOO¶HGLOL]LD�SULYDWD����

����������,Q�FRQVLGHUD]LRQH�GHOOH�FRQVHJXHQ]H�GHULYDQWL�GDO�
OH�GLIILFROWj�GL�DSSURYYLJLRQDPHQWR�GHL�PDWHULDOL�QRQFKp�
GDJOL�LQFUHPHQWL�HFFH]LRQDOL�GHL�ORUR�SUH]]L��VRQR�SURUR�
JDWL�GL�XQ�DQQR����

�����D����L�WHUPLQL�GL�LQL]LR�H�GL�XOWLPD]LRQH�GHL�ODYRUL��GL�FXL�
DOO¶DUWLFROR����GHO�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�OHJLVOD�
WLYH�H�UHJRODPHQWDUL�LQ�PDWHULD�HGLOL]LD��GL�FXL�DO�GHFUHWR�
GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���JLXJQR�������Q�������
UHODWLYL�DL�SHUPHVVL�GL�FRVWUXLUH�ULODVFLDWL�R�IRUPDWLVL�ILQR�
DO����GLFHPEUH�������SXUFKp�L�VXGGHWWL�WHUPLQL�QRQ�VLDQR�
JLj�GHFRUVL�DO�PRPHQWR�GHOOD�FRPXQLFD]LRQH�GHOO¶LQWHUHV�
VDWR�GL�YROHUVL�DYYDOHUH�GHOOD�SUHVHQWH�SURURJD�H�VHPSUH�
FKH� L� WLWROL� DELOLWDWLYL� QRQ� ULVXOWLQR� LQ� FRQWUDVWR�� DO�PR�
PHQWR�GHOOD�FRPXQLFD]LRQH�GHO�VRJJHWWR�PHGHVLPR��FRQ�
QXRYL�VWUXPHQWL�XUEDQLVWLFL�DSSURYDWL�QRQFKp�FRQ�SLDQL�R�
SURYYHGLPHQWL�GL�WXWHOD�GHL�EHQL�FXOWXUDOL�R�GHO�SDHVDJJLR��
DL�VHQVL�GHO�FRGLFH�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����JHQQDLR�
������Q������/D�GLVSRVL]LRQH�GL�FXL�DO�SHULRGR�SUHFHGHQWH�
VL�DSSOLFD�DQFKH�DL�WHUPLQL�UHODWLYL�DOOH�VHJQDOD]LRQL�FHU�
WLILFDWH�GL�LQL]LR�DWWLYLWj��6&,$���QRQFKp�GHOOH�DXWRUL]]D�
]LRQL�SDHVDJJLVWLFKH�H�DOOH�GLFKLDUD]LRQL�H�DXWRUL]]D]LRQL�
DPELHQWDOL�FRPXQTXH�GHQRPLQDWH��/H�PHGHVLPH�GLVSRVL�
]LRQL�VL�DSSOLFDQR�DQFKH�DL�SHUPHVVL�GL�FRVWUXLUH�H�DOOH�
6&,$�SHU�L�TXDOL�O¶DPPLQLVWUD]LRQH�FRPSHWHQWH�DEELD�DF�
FRUGDWR�XQD�SURURJD�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����


