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�9LVWD�OD�OHJJH����JHQQDLR�������Q�����UHFDQWH�©'HOHJD�DO�
*RYHUQR�LQ�PDWHULD�GL�VSHULPHQWD]LRQH�FOLQLFD�GL�PHGLFL�
QDOL�QRQFKp�GLVSRVL]LRQL�SHU�LO�ULRUGLQR�GHOOH�SURIHVVLRQL�
VDQLWDULH�H�SHU� OD�GLULJHQ]D�VDQLWDULD�GHO�0LQLVWHUR�GHOOD�
VDOXWHª��
�9LVWR�LO�GHFUHWR�OHJLVODWLYR�GHO�&DSR�SURYYLVRULR�GHOOR�

6WDWR����VHWWHPEUH�������Q�������UHFDQWH�©5LFRVWLWX]LRQH�
GHJOL�2UGLQL�GHOOH�SURIHVVLRQL�VDQLWDULH�H�SHU�OD�GLVFLSOLQD�
GHOO¶HVHUFL]LR�GHOOH�SURIHVVLRQL�VWHVVHª��FRPH�PRGLILFDWR�
GDOOD�SUHGHWWD�OHJJH�Q����GHO�������
�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���DSUL�

OH�������Q������� UHFDQWH�©$SSURYD]LRQH�GHO� UHJRODPHQ�
WR�SHU�OD�HVHFX]LRQH�GHO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�
������Q�������VXOOD�ULFRVWLWX]LRQH�GHJOL�2UGLQL�GHOOH�SUR�
IHVVLRQL� VDQLWDULH� H� SHU� OD� GLVFLSOLQD� GHOO¶HVHUFL]LR� GHOOH�
SURIHVVLRQL�VWHVVHª��
�9LVWR� LO� UHJLR�GHFUHWR����PDU]R�������Q������� UHFDQWH�

©5HJRODPHQWR�SHU�O¶HVHUFL]LR�GHOOD�SURIHVVLRQH�GL�FKLPL�
FRª��FRPH�PRGLILFDWR�GDOOD�SUHGHWWD�OHJJH�Q����GHO�������
�9LVWR�LQ�SDUWLFRODUH��O¶DUW�����FRPPD����GHOOD�FLWDWD�OHJ�

JH�Q����GHO�������LO�TXDOH�SUHYHGH�FKH�LO�0LQLVWUR�GHOOD�
VDOXWH� HVHUFLWD� O¶DOWD� YLJLODQ]D� VXO�&RQVLJOLR� QD]LRQDOH�
GHL�FKLPLFL�FKH�DVVXPH�OD�GHQRPLQD]LRQH�GL�)HGHUD]LR�
QH�QD]LRQDOH�GHJOL�2UGLQL�GHL�FKLPLFL�H�GHL�ILVLFL��DO�TXD�
OH�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DO�GHFUHWR�OHJLVODWL�
YR�GHO�&DSR�SURYYLVRULR�GHOOR�6WDWR����VHWWHPEUH�������
Q�������UDWLILFDWR�GDOOD�OHJJH����DSULOH�������Q�������
�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���JLX�

JQR�������Q�������UHFDQWH�©0RGLILFKH�HG�LQWHJUD]LRQL�GHO�
OD�GLVFLSOLQD�GHL� UHTXLVLWL�SHU� O¶DPPLVVLRQH�DOO¶HVDPH�GL�
6WDWR�H�GHOOH�UHODWLYH�SURYH�SHU�O¶HVHUFL]LR�GL�WDOXQH�SUR�
IHVVLRQL��QRQFKp�GHOOD�GLVFLSOLQD�GHL�UHODWLYL�RUGLQDPHQWLª��
�9LVWR��DOWUHVu��O¶DUW�����FRPPD����GHOOD�FLWDWD�OHJJH�Q����

GHO�������FKH�GHPDQGD�DO�0LQLVWUR�GHOOD�VDOXWH��O¶DGR]LR�
QH�GHJOL�DWWL�IXQ]LRQDOL�DOO¶HVHUFL]LR�GHOOH�IXQ]LRQL�GL�FXL�
DL�FRPPL�SUHFHGHQWL��QRQFKp�JOL�DWWL�QHFHVVDUL�DOO¶DUWLFR�
OD]LRQH�WHUULWRULDOH�GHJOL�2UGLQL�GHL�FKLPLFL�H�GHL�ILVLFL��
�5LWHQXWR��SHUWDQWR��GL�GRYHU�GDUH�DWWXD]LRQH�DOO¶DUW�����

FRPPD����GHOOD�OHJJH����JHQQDLR�������Q�����

��'HFUHWD�����

��$UW����

������2UGLQDPHQWR����

��������$OOD�)HGHUD]LRQH�QD]LRQDOH�GHJOL�RUGLQL�GHL�FKLPLFL�H�
GHL�ILVLFL��GL�FXL�DOO¶DUW�����FRPPD���GHOOD�OHJJH����JHQQDLR�
������Q�����VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GHO�GHFUHWR�OHJLVOD�

WLYR�GHO�&DSR�SURYYLVRULR�GHOOR�6WDWR����VHWWHPEUH�������
Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��

����*OL�2UGLQL�GHL�FKLPLFL�HVLVWHQWL�DOOD�GDWD�GL�HQWUDWD�
LQ�YLJRUH�GHOOD�OHJJH����JHQQDLR�������Q����DVVXPRQR�OD�
GHQRPLQD]LRQH�GL�©2UGLQL�GHL� FKLPLFL� H�GHL� ILVLFLª�H� DL�
PHGHVLPL� VL� DSSOLFDQR� OH� GLVSRVL]LRQL� GL� FXL� DO� GHFUHWR�
OHJLVODWLYR�GHO�&DSR�SURYYLVRULR�GHOOR�6WDWR����VHWWHPEUH�
������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��

����$L� VHQVL�GHOO¶DUW����� FRPPD����GHOOD� OHJJH�Q����GHO�
������SUHVVR�FLDVFXQ�2UGLQH�GHL�FKLPLFL�H�GHL�ILVLFL�q�LVWL�
WXLWR� O¶$OER�SURIHVVLRQDOH�GHL�FKLPLFL�H�GHL� ILVLFL��G¶RUD�
LQ�DYDQWL�FKLDPDWR�©$OERª��DO�FXL�LQWHUQR�VRQR�LVWLWXLWH�OD�
VH]LRQH�$�H�OD�VH]LRQH�%��&LDVFXQD�VH]LRQH�q�ULSDUWLWD�QHL�
VHJXHQWL� VHWWRUL��©FKLPLFDª�H�©ILVLFDª��QHO� ULVSHWWR�GHOOH�
SUHYLVLRQL�GHOO¶DUW����GHO�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD���JLXJQR�������Q���������

��$UW����

������,VFUL]LRQH�DOO¶$OER�H�WLWROL�SURIHVVLRQDOL����

��������/¶LVFUL]LRQH�DOO¶$OER�q�VXERUGLQDWD�DO�SRVVHVVR�GHL�
UHTXLVLWL�GL�FXL�DOO¶DUW�����FRPPD����GHO�GHFUHWR�OHJLVODWL�
YR�GHO�&DSR�SURYYLVRULR�GHOOR�6WDWR����VHWWHPEUH�������
Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��

����/¶LVFUL]LRQH�DOO¶$OER�q�DFFRPSDJQDWD�GDOOH�GL]LRQL��
©VH]LRQH�$���&KLPLFDª��©VH]LRQH�$���)LVLFDª��©VH]LRQH�%���
&KLPLFDª��©VH]LRQH�%���)LVLFDª��

�����$JOL� LVFULWWL�DOOD�VH]LRQH�$�GHOO¶$OER�VSHWWDQR� L�VH�
JXHQWL�WLWROL�SURIHVVLRQDOL��

D���� DJOL� LVFULWWL� DO� VHWWRUH�&KLPLFD� VSHWWD� LO� WLWROR� GL�
©&KLPLFRª��

E���� DJOL� LVFULWWL� DO� VHWWRUH� )LVLFD� VSHWWD� LO� WLWROR� GL�
©)LVLFRª��

�����$JOL� LVFULWWL�DOOD�VH]LRQH�%�GHOO¶$OER�VSHWWDQR�L�VH�
JXHQWL�WLWROL�SURIHVVLRQDOL��

D���� DJOL� LVFULWWL� DO� VHWWRUH�&KLPLFD� VSHWWD� LO� WLWROR� GL�
©&KLPLFR�,XQLRUª��

E����DJOL�LVFULWWL�DO�VHWWRUH�)LVLFD�VSHWWD�LO�WLWROR�GL�©)L�
VLFR�,XQLRUª��

����1HOO¶$OER�VRQR�DQQRWDWH�OH�HYHQWXDOL�VSHFLDOL]]D]LR�
QL�SRVVHGXWH�GDJOL�LVFULWWL��

����,O�&RQVLJOLR�GLUHWWLYR�GHOO¶2UGLQH�GHL�FKLPLFL�H�GHL�
ILVLFL�GL�DSSDUWHQHQ]D�ULODVFLD�DG�RJQL�LVFULWWR�DSSRVLWD�DW�
WHVWD]LRQH�GL�LVFUL]LRQH��

����/¶LVFULWWR�DOO¶$OER�SXz�ULFKLHGHUH�DOO¶2UGLQH�GL�LVFUL�
]LRQH�LO�ULODVFLR�GHO�VLJLOOR�SURIHVVLRQDOH�H�R�OD�ILUPD�GL�
JLWDOH�GL�UXROR��

����/¶LVFUL]LRQH�DOO¶$OER�GHWHUPLQD� O¶LVFUL]LRQH�DOO¶(Q�
WH� GL� 3UHYLGHQ]D� H� $VVLVWHQ]D� 3OXULFDWHJRULDOH� �(3$3��
QHOO¶LSRWHVL� GL� HVHUFL]LR� GHOOH� SURIHVVLRQL� GL� &KLPLFR� H�
)LVLFR��FRPH�GHILQLWR�GDOO¶DUW�����FRPPD����GHO�SUHVHQWH�
GHFUHWR��DL�VHQVL�GHOOR�VWDWXWR�GL�WDOH�HQWH�SUHYLGHQ]LDOH����

massimo
Evidenziato
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��$UW����

������(VHUFL]LR�GHOOD�SURIHVVLRQH�GL�&KLPLFR�H�GL�)LVLFR����

��������$L�ILQL�GHOO¶HVHUFL]LR�GHOOH�SURIHVVLRQL�GL�&KLPLFR�H�
GL�)LVLFR��LQ�IRUPD�LQGLYLGXDOH��DVVRFLDWD�R�VRFLHWDULD��VLD�
QHOO¶DPELWR�GL�XQ�UDSSRUWR�GL�ODYRUR�VXERUGLQDWR�R�SDUD�
VXERUGLQDWR�FRQ�VRJJHWWL�SXEEOLFL�R�SULYDWL��VLD�QHOO¶DP�
ELWR�GL�XQ�UDSSRUWR�GL�ODYRUR�DXWRQRPR�R�GL�SUHVWD]LRQH�
G¶RSHUD�FRQ�VRJJHWWL�SXEEOLFL�R�SULYDWL��DQFKH�RYH�WDOL�UDS�
SRUWL�VLDQR�VDOWXDUL�H�R�RFFDVLRQDOL�HG�LQGLSHQGHQWHPHQ�
WH�GDOOD�WLSRORJLD�FRQWUDWWXDOH��q�REEOLJDWRULD�O¶LVFUL]LRQH�
DOO¶$OER�FRPH�SUHYLVWR�GDOO¶DUW�����FRPPD����GHO�GHFUHWR�
OHJLVODWLYR�GHO�&DSR�SURYYLVRULR�GHOOR�6WDWR����VHWWHPEUH�
������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��
���� 6RQR� YLHWDWL� O¶XVR� GHL� WLWROL� SURIHVVLRQDOL� GL� FXL�

DOO¶DUW����H�GHO�WHUPLQH�©&KLPLFRª�R�©)LVLFRª��FRQ�O¶DJ�
JLXQWD� GL� TXDOVLDVL� VSHFLILFD]LRQH�� GD� SDUWH� GHL� VRJJHWWL�
QRQ�LVFULWWL�DOO¶$OER��
����/¶LVFULWWR�DOO¶$OER�q�WHQXWR�DO�ULVSHWWR�GHO�FRGLFH�GH�

RQWRORJLFR��ROWUH�FKH�GL�WXWWH�OH�DOWUH�GLVSRVL]LRQL�QRUPD�
WLYH�DSSOLFDELOL�DOOH�SURIHVVLRQL�GL�&KLPLFR�H�GL�)LVLFR��
����$L�VHQVL�GHOO¶DUW�����FRPPD����GHO�GHFUHWR�OHJLVODWL�

YR�GHO�&DSR�SURYYLVRULR�GHOOR�6WDWR����VHWWHPEUH�������
Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��OD�)HGHUD]LRQH�QD]LR�
QDOH�GHJOL�2UGLQL�GHL�FKLPLFL�H�GHL�ILVLFL�HPDQD�LO�FRGLFH�
GHRQWRORJLFR��ULYROWR�D�WXWWL�JOL�LVFULWWL�DJOL�2UGLQL�WHUULWR�
ULDOL��FKH�OR�UHFHSLVFRQR�FRQ�GHOLEHUD�GHL�&RQVLJOL�GLUHWWLYL�
GHJOL�2UGLQL�GHL�FKLPLFL�H�GHL�ILVLFL��6LQR�DOO¶HPDQD]LRQH�
GL�WDOH�FRGLFH�GHRQWRORJLFR�UHVWD�LQ�YLJRUH�TXHOOR�DSSUR�
YDWR� GDO� &RQVLJOLR� QD]LRQDOH� GHL� FKLPLFL� LQ� HVVHUH� DOOD�
GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH����JHQQDLR�������Q�������

��$UW����

������$UWLFROD]LRQH�WHUULWRULDOH�GHJOL�2UGLQL�GHL�FKLPLFL�H�GHL�
ILVLFL����

��������/¶DUWLFROD]LRQH�WHUULWRULDOH�GHJOL�2UGLQL�GHL�FKLPLFL�
H�GHL�ILVLFL�FRLQFLGH�FRQ�O¶DUWLFROD]LRQH�WHUULWRULDOH�GHJOL�
2UGLQL�GHL�FKLPLFL�SUHVHQWL�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�
GHOOD�OHJJH����JHQQDLR�������Q�����
����5HVWD�IHUPR�FKH��DL�VHQVL�GHOO¶DUW�����FRPPD����WHU�

]R�SHULRGR�GHOOD�OHJJH����JHQQDLR�������Q�����L�&RQVLJOL�
GLUHWWLYL�GHJOL�RUGLQL�GHL�FKLPLFL�H�LO�&RQVLJOLR�QD]LRQDOH�
GHL�FKLPLFL� LQ�HVVHUH�DOOD�GDWD�GL�HQWUDWD� LQ�YLJRUH�GHOOD�
OHJJH�Q����GHO�������ULPDQJRQR�LQ�FDULFD�ILQR�DOOD�ILQH�GHO�
SURSULR�PDQGDWR����

��$UW����

������3URFHGLPHQWL�GLVFLSOLQDUL����

��������)LQR�DOO¶DGR]LRQH��GD�SDUWH�GHO�0LQLVWHUR�GHOOD�VDOX�
WH��GHL�UHJRODPHQWL�GL�FXL�DO�GHFUHWR�OHJLVODWLYR�GHO�&DSR�
SURYYLVRULR�GHOOR�6WDWR����VHWWHPEUH�������Q�������H�VXF�
FHVVLYH�PRGLILFD]LRQL��GLVFLSOLQDQWL�OH�VDQ]LRQL��RSSRUWX�
QDPHQWH�JUDGXDWH��HG�L�SURFHGLPHQWL�GLVFLSOLQDUL��L�ULFRUVL�
H�OD�SURFHGXUD�GLQDQ]L�DOOD�&RPPLVVLRQH�FHQWUDOH�SHU�JOL�
HVHUFHQWL�OH�SURIHVVLRQL�VDQLWDULH��L�SURFHGLPHQWL�GLVFLSOL�
QDUL�VRQR�WUDWWDWL�HG�LVWUXLWL�GDL�&RQVLJOL�GL�'LVFLSOLQD�LQ�

FDULFD�SUHVVR�JOL�2UGLQL�GHL�FKLPLFL�DOOD�GDWD�GL�HQWUDWD�LQ�
YLJRUH�GHOOD�OHJJH����JHQQDLR�������Q�����1HOO¶LSRWHVL�LQ�
FXL�VLD�VRWWRSRVWR�D�SURFHGLPHQWR�GLVFLSOLQDUH�XQ�LVFULWWR�
DO�VHWWRUH�)LVLFD�GHOO¶$OER��LO�&RQVLJOLR�GL�GLVFLSOLQD�GH�
FLGHQWH�q�LQWHJUDWR�GD�XQ�QXPHUR�GL�LVFULWWL�DO�VHWWRUH�)LVL�
FD�GHOO¶$OER��LQGLYLGXDWL��PHGLDQWH�VRUWHJJLR��WUD�L�SURSUL�
LVFULWWL��GDO�&RQVLJOLR�GLUHWWLYR�GHOO¶2UGLQH�GHL�FKLPLFL�H�
GHL�ILVLFL�GL�DSSDUWHQHQ]D�GHO�VRJJHWWR�VRWWRSRVWR�D�SURFH�
GLPHQWR��WDOH�GD�JDUDQWLUH�OD�PDJJLRUDQ]D�GL�XQ�PHPEUR�
ULVSHWWR�DO�QXPHUR�GHL�FRPSRQHQWL�LVFULWWL�DO�VHWWRUH�&KL�
PLFD�GHOO¶$OER����

��$UW����

������'LVSRVL]LRQL�WUDQVLWRULH����

��������$OOD�GDWD�GL�HQWUDWD� LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��
O¶$OER� GHOO¶2UGLQH� GHL� FKLPLFL� �� VH]LRQH� $� FRQIOXLVFH�
QHOO¶©$OER�GHJOL�2UGLQL�GHL�FKLPLFL�H�GHL�ILVLFL���VH]LRQH�
$���VHWWRUH�&KLPLFDª��,�FKLPLFL�LVFULWWL�D�WDOH�GDWD�FRQVHU�
YDQR�L�GLULWWL�DFTXLVLWL��LYL�LQFOXVD�O¶DQ]LDQLWj�GL�LVFUL]LRQH��
����$OOD�GDWD�GL�HQWUDWD� LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��

O¶$OER� GHOO¶2UGLQH� GHL� FKLPLFL� �� VH]LRQH� %� FRQIOXLVFH�
QHOO¶©$OER�GHJOL�2UGLQL�GHL� FKLPLFL� H�GHL� ILVLFL� �� VH]LR�
QH�%� �� VHWWRUH�&KLPLFDª�� ,�&KLPLFL� ,XQLRU� LVFULWWL� D� WDOH�
GDWD�FRQVHUYDQR�L�GLULWWL�DFTXLVLWL�� LYL� LQFOXVD�O¶DQ]LDQLWj�
GL�LVFUL]LRQH��
����/D�QXPHUD]LRQH�GHJOL�LVFULWWL�DOO¶$OER�q�XQLFD�H�SUR�

JUHVVLYD��FRQ�SUHOLPLQDUH�LQVHULPHQWR�GHJOL�LVFULWWL�GL�FXL�
DL�FRPPL���H���QHOOH�ULVSHWWLYH�VH]LRQL��
���� ,Q� YLD� WUDQVLWRULD�� SHU� XQ� DQQR� H� FRPXQTXH� ILQR�

DOO¶DGR]LRQH�GL�VSHFLILFR�UHJRODPHQWR�UHFDQWH�PRGLILFKH�
H� LQWHJUD]LRQL�GHOOD�GLVFLSOLQD�GHL�UHTXLVLWL�SHU� O¶DPPLV�
VLRQH�DOO¶HVDPH�GL�6WDWR�H�GHOOH�UHODWLYH�SURYH�SHU�O¶HVHUFL�
]LR�GHOOD�SURIHVVLRQH�GL�FKLPLFR��L�&RQVLJOL�GLUHWWLYL�GHJOL�
2UGLQL�GHL�FKLPLFL�H�GHL�ILVLFL�SURYYHGRQR��VX�GRPDQGD��
DOO¶LVFUL]LRQH�DOOD�VH]LRQH�$���VHWWRUH�&KLPLFD�H�DOOD�VH]LR�
QH�%���VHWWRUH�&KLPLFD��GL�FRORUR�FKH�KDQQR�FRQVHJXLWR��
ULVSHWWLYDPHQWH��XQR�GHL�WLWROL�GL�VWXGLR�GL�FXL�DOOH�WDEHOOH�
$�H�%�DOOHJDWH� DO�SUHVHQWH�GHFUHWR� H� FKH�GLPRVWULQR�� ��D�
GL�VYROJHUH�GD�DOPHQR�FLQTXH�DQQL�DWWLYLWj�GL�SURIHVVRUH�
XQLYHUVLWDULR� GL� UXROR� R� DJJUHJDWR�� RYYHUR� ULFHUFDWRUH� R�
ORUR�HTXLSDUDWL�GHJOL�HQWL�GL�ULFHUFD�QD]LRQDOL�� ��E����RSSXUH�
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