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,O����DSULOH������Ol$YYRFDWR�*HQHUDOH�6]SXQDU�KD�SUHVHQWDWR�OH�SURSULH�FRQFOXVLRQL�QHO�FDVR�&HODM��&�
������� �UHODWLYR� �DQFRUD �XQD �YROWD� �DOOlLQWHUSUHWD]LRQH �GHOOD �F�G� �GLUHWWLYD �ULPSDWUL ��GLUHWWLYD
���������&(���2JJHWWR�FHQWUDOH�GHOOD�FDXVD�d�OD�TXHVWLRQH��VROOHYDWD�WUDPLWH�ULQYLR�SUHJLXGL]LDOH�GDO
7ULEXQDOH�GL�)LUHQ]H��FLUFD�OD�FRPSDWLELOLWb�FRQ�OD�GLUHWWLYD�ULPSDWUL�GL�XQD�QRUPDWLYD�QD]LRQDOH�i�TXHOOD
LWDOLDQD�QHO�FDVR�GL�VSHFLH�i�FKH�SUHYHGH�OD�SHQD�GHWHQWLYD�SHU�XQ�FLWWDGLQR�GL�XQ�SDHVH�WHU]R�FKH�
GHVWLQDWDULR�GL�XQ�SURYYHGLPHQWR�GL�HVSXOVLRQH�H�DYHQGR�HIIHWWLYDPHQWH�ODVFLDWR�LO�WHUULWRULR�GHOOR�6WDWR
PHPEUR��YL�IDFFLD�SRL�LOOHJDOPHQWH�ULWRUQR�LQ�YLROD]LRQH�GL�XQ�GLYLHWR�GL�UHLQJUHVVR�

6L�WUDWWD��FRQ�ULIHULPHQWR�DSSXQWR�DOOlRUGLQDPHQWR�LWDOLDQR��GHO�GHOLWWR�GL�LOOHFLWR�UHLQJUHVVR�QHO�WHUULWRULR
GHOOR�6WDWR��GLVFLSOLQDWR�GDOOlDUW������FR�����H���ELV�GHO�7HVWR�8QLFR�VXOOl,PPLJUD]LRQH��G�OJV������������
YDOH�D�GLUH��OlXQLFD�IDWWLVSHFLH�FKH��DG�RJJL��DQFRUD�SXQLVFH�OR�VWUDQLHUR�FRQ�OD�SHQD�GHOOD�UHFOXVLRQH�i
VLQR�D�TXDWWUR�DQQL�i�D�FDXVD�GHOOD�VXD�FRQGL]LRQH�GL�LUUHJRODULWb��/H�DOWUH�LSRWHVL�VRQR�LQIDWWL�SXQLWH�QHO
QRVWUR�RUGLQDPHQWR�FRQ�OD�VDQ]LRQH�SHFXQLDULD��H�TXHVWR�SURSULR�LQ�FRQVHJXHQ]D�GHOOH�SURQXQFH�GHOOD
&RUWH�GL �*LXVWL]LD�FKH�KDQQR�FRVWUHWWR�LO �QRVWUR�OHJLVODWRUH��FRVe�FRPH�TXHOOL �GL �DOWUL �6WDWL �PHPEUL
GHOOl8QLRQH�HXURSHD��DG�LQWHUYHQLUH�jWDJOLDQGR�H�ULFXFHQGRk�OD�QRUPDWLYD�LQ�PDWHULD�GlLPPLJUD]LRQH�SHU
UHQGHUOD�FRQIRUPH�D�TXHOOD�GHOOl8QLRQH�

&RVe �OD �JLXULVSUXGHQ]D �VYLOXSSDWDVL �LQWRUQR �DOOD �GLUHWWLYD ���������� �LQ �SDUWLFRODUH �D �SDUWLUH �GDOOD
IRQGDPHQWDOH�VHQWHQ]D�(O�'ULGL��&�������338���d�JLXQWD�D�GLFKLDUDUH�LQFRPSDWLELOH�FRQ�LO�VLVWHPD
HXURSHR�GL�ULPSDWUL�OD�GHWHQ]LRQH�GHOOR�VWUDQLHUR�LQ�UDJLRQH�GHOOD�VROD�LUUHJRODULWb�GHOOlLQJUHVVR�R�GHO
VRJJLRUQR��LQ�TXDQWR�XQD�VLPLOH�WLSRORJLD�GL�VDQ]LRQH�VL�VFRQWUD�FRQ�JOL�RELHWWLYL�GHOOD�GLUHWWLYD�ULPSDWUL�
IUXVWUDQGRQH�OlHIIHWWR�XWLOH��7DOH�FRQFOXVLRQH�GHULYD��HVVHQ]LDOPHQWH��GD�XQD�FRQVLGHUD]LRQH��HVVHQGR
OR�VFRSR�SULPDULR�GHOOD�GLUHWWLYD�TXHOOR�GL�ULPSDWULDUH�LO�VRJJHWWR�LUUHJRODUH�QHO�PRGR�SLg�UDSLGR�HG
HIILFDFH�SRVVLELOH��TXDOXQTXH�PLVXUD�QD]LRQDOH�FKH�SRVVD�ULWDUGDUH��UDOOHQWDUH��RVWDFRODUH�R�ILQDQFR
LPSHGLUH �OD �SURFHGXUD �GL �ULPSDWULR �i �FRPH� �WLSLFDPHQWH� �RJQL �VDQ]LRQH �GL �WLSR �GHWHQWLYR �i �YD
FRQVLGHUDWD�LQ�DSHUWR�FRQWUDVWR�FRQ�OD�GLUHWWLYD�LQ�SDUROD�H�FRQ�LO�VXR�VFRSR�

8Q�VLPLOH�UDJLRQDPHQWR�i�SHQD�GHWHQWLYD�LQFRPSDWLELOH�FRQ�OD�GLUHWWLYD����������SHUFKc�RVWDFROD�LO
ULPSDWULR�i�YDOH�VROR�SHU�LO�FDVR�LQ�FXL�OlLQJUHVVR�R�OD�SUHVHQ]D�LUUHJRODUH�GHOOR�VWUDQLHUR�VXO�WHUULWRULR�GL
XQR�6WDWR�PHPEUR�YHQJDQR�DFFHUWDWL �SHU�OD�SULPD�YROWD�RSSXUH�i�TXHVWR�LO �TXHVLWR�SUHJLXGL]LDOH
VROOHYDWR�i�DQFKH�QHO�FDVR�LQ�FXL�LO�VRJJHWWR��SUHFHGHQWHPHQWH�ULPSDWULDWR��IDFFLD�QXRYDPHQWH�ULWRUQR



QHOOR�6WDWR�DFFHGHQGRYL�LQ�YLROD]LRQH�GL�XQ�GLYLHWR�GL�UHLQJUHVVR�SUHFHGHQWHPHQWH�HPHVVR"

/l$YYRFDWR�*HQHUDOH�i�FRPH�VXELWR�VL�YHGUb�i�PRVWUD�GL�VFHJOLHUH�OD�VHFRQGD�VROX]LRQH��SRFR�LPSRUWD
LO�jTXDQGRk�OR�VWUDQLHUR�DFFHGH�DO�WHUULWRULR�GHOOR�6WDWR��TXHO�FKH�FRQWD�d�FKH�QHO�PRPHQWR�LQ�FXL�OR�ID�
GHYH�HVVHUH�ULPSDWULDWR �TXDQWR�SULPD�H� �GXQTXH� �WUDWWHQHUOR �LQ �GHWHQ]LRQH�LQ �UDJLRQH�GHOOD �VROD
FRQGL]LRQH�GL�LUUHJRODULWb�QRQ�d�DPPLVVLELOH�DOOD�OXFH�GHOOD�QRUPDWLYD�HXURSHD�FRVe�FRPH�LQWHUSUHWDWD
GDOOD�JLXULVSUXGHQ]D�GHOOD�&RUWH�GL�*LXVWL]LD�

,�IDWWL�DOOD�EDVH�GHO�ULQYLR�SUHJLXGL]LDOH�H�ObDQDOLVL�GHOOb$YYRFDWR�*HQHUDOH

/D�YLFHQGD�FKH�KD�LQGRWWR�LO�7ULEXQDOH�GL�)LUHQ]H�D�RSHUDUH�LO�ULQYLR�SUHJLXGL]LDOH�d�SLXWWRVWR�VHPSOLFH��LO
VLJ��&HODM��FLWWDGLQR�DOEDQHVH��IDFHYD�LQJUHVVR�LQ�,WDOLD�LQ�GDWD�LPSUHFLVDWD�H�VXFFHVVLYDPHQWH�YHQLYD
FRQGDQQDWR�DG�XQ�DQQR�GL�UHFOXVLRQH�SHU�WHQWDWD�UDSLQD��SHQD�VRVSHVD���1HOOlDSULOH������YHQLYD
HPHVVR�XQ�GHFUHWR�GL�HVSXOVLRQH��FRUUHGDWR�GD�XQ�GLYLHWR�GL�UHLQJUHVVR�GHOOD�GXUDWD�GL�WUH�DQQL��1HO
VHWWHPEUH�GHOOR�VWHVVR�DQQR�LO�VLJ��&HODM�ODVFLDYD�HIIHWWLYDPHQWH�LO�WHUULWRULR�LWDOLDQR��ULHQWUDQGR�LQ�SDWULD�

1RQRVWDQWH�LO�GLYLHWR�GL�FXL�HUD�VWDWR�IDWWR�GHVWLQDWDULR��QHO�IHEEUDLR������YHQLYD�WUDWWR�LQ�DUUHVWR�SHU�LO
GHOLWWR�GL�LOOHFLWR�UHLQJUHVVR�QHO�WHUULWRULR�GHOOR�6WDWR��1HO�FRQWHVWR�GHO�UHODWLYR�SURFHGLPHQWR�SHQDOH
LQVWDXUDWR�D�VXR�FDULFR��LQ�FXL�LO�3XEEOLFR�0LQLVWHUR�FKLHGHYD�OD�FRQGDQQD�D�RWWR�PHVL�GL�UHFOXVLRQH��LO
7ULEXQDOH�GL�)LUHQ]H�GHFLGHYD�GL�ULYROJHUVL�DOOD�&RUWH�GL�*LXVWL]LD�

,O �FDVR�LQ�HVDPH�UDSSUHVHQWD�OlXOWLPR�HSLVRGLR�GL�XQD�SLFFROD�jVDJD�JLXULVSUXGHQ]LDOHk�OHJDWD�DOOD
GLUHWWLYD�ULPSDWUL �H�DOOD�VXD�LQWHUSUHWD]LRQH��GDOOD�VXD�DGR]LRQH�H�WUDVSRVL]LRQH��LQIDWWL� �QRQ�SRFKL
SUREOHPL�VRQR�VRUWL�TXDQWR�DOOD�FRPSDWLELOLWb�FRQ�OH�QRUPDWLYH�QD]LRQDOL��/D�JLXULVSUXGHQ]D�VYLOXSSDWDVL
LQWRUQR�D�TXHVWD�GLUHWWLYD��LQ�HIIHWWL��KD�SURGRWWR�XQ�LPSDWWR�SDUWLFRODUPHQWH�VLJQLILFDWLYR�VXOOH�QRUPDWLYH
GHJOL �6WDWL �PHPEUL �LQ �PDWHULD �GL �JHVWLRQH �GHOOlLPPLJUD]LRQH �LUUHJRODUH� �JHQHUDQGR �ULSHUFXVVLRQL
VRSUDWWXWWR�VXL�VLVWHPL�LQWHUQL�GL�GLULWWR�SHQDOH��VHWWRUH�DQFRUD�LQ�ODUJD�PLVXUD�ULVHUYDWR�DOOD�FRPSHWHQ]D
GHO�OHJLVODWRUH�QD]LRQDOH�

$Q]L� �SURSULR�SHU�TXHVWR�PRWLYR��D�EHQ�YHGHUH��TXHOOR�GHO�FRQWUDVWR�DOOlLPPLJUD]LRQH�LUUHJRODUH�d
GLYHQXWR�XQ�FRQWHVWR�LQ�FXL�JOL�LQWHUYHQWL�GHO�JLXGLFH�jHXURSHRk�KDQQR�PDJJLRUPHQWH�PRVWUDWR�OD�ORUR
SRUWDWD�GLURPSHQWH��&RPH�LQIDWWL�ULEDGLWR�GDOOD�&RUWH�LQ�SLg�RFFDVLRQL��VL�YHGDQR�VX�WXWWH�OD�JLb�FLWDWD�(O
'ULGL�H�OD�VHQWHQ]D�$FKXJKEDELDQ�&����������VHEEHQH�OD�OHJLVOD]LRQH�SHQDOH�H�OH�UHODWLYH�QRUPH�GL
SURFHGXUD�ULHQWULQR�QHOOD�FRPSHWHQ]D�GHJOL�6WDWL�PHPEUL�H��LQ�SDUWLFRODUH��OD�GLUHWWLYD�ULPSDWUL�QRQ
SUHFOXGD�ORUR�OD�SRVVLELOLWb�GL�GLVFLSOLQDUH�OD�PDWHULD�GHOOlLPPLJUD]LRQH�LUUHJRODUH�IDFHQGR�ULFRUVR�DJOL
VWUXPHQWL�GHO�GLULWWR�SHQDOH�i�WHQGHQ]D��SHUDOWUR��GLIIXVD�H�ULFRUUHQWH�LQ�,WDOLD�FRPH�LQ�DOWUL�SDHVL�HXURSHL
QHJOL �XOWLPL �DQQL ��� �OH �QRUPH �QD]LRQDOL �QRQ �SRVVRQR �HVVHUH �DSSOLFDWH �TXDQGR �VLDQR �WDOL �GD
FRPSURPHWWHUH�OD�UHDOL]]D]LRQH�GHJOL�RELHWWLYL�SHUVHJXLWL�GDOOD�QRUPDWLYD�HXURSHD�

1HO�VXR�SHUFRUVR�HVHJHWLFR��SHUWDQWR��OD�&RUWH�GL�*LXVWL]LD�d�VWDWD�JXLGDWD�GDOOlRELHWWLYR�IRQGDPHQWDOH
VRWWHVR�DOOD �GLUHWWLYD �ULPSDWUL� �YDOH �D �GLUH �i �FRPH�GD�XOWLPR�FRQIHUPDWR�DQFKH�LQ �XQD�VHQWHQ]D
SURQXQFLDWD�SURSULR�DOFXQL�JLRUQL�SULPD�GHOOH�FRQFOXVLRQL�GHOOl$YYRFDWR�*HQHUDOH�TXL�LQ�FRPPHQWR
�VHQWHQ]D�GHO����DSULOH�������=DL]RXQH��&��������i�TXHOOR�GL�SURFHGHUH�jFRQ�OD�PDVVLPD�FHOHULWbk



DOOlDOORQWDQDPHQWR�GHOOR�VWUDQLHUR�LUUHJRODUH��$OOD�OXFH�GL�WDOH�ILQDOLWb��FRPH�VDQFLWR�JLb�QHO�FDVR�(O�'ULGL
H�SRL�FRQIHUPDWR�FRQ�FRHUHQ]D�LQ�DOWUH�VXFFHVVLYH�SURQXQFH��OD�&RUWH�KD�GLFKLDUDWR�FKH�XQ�HYLGHQWH
RVWDFROR�DOOD�UHDOL]]D]LRQH�GHOOH�ILQDOLWb�GHOOD�GLUHWWLYD�ULPSDWUL�VL�SUHVHQWD�FRQ�OD�SUHYLVLRQH�GL�XQD
SHQD�GL�WLSR�GHWHQWLYR�

&RVe��DG�HVHPSLR��LQ�XQlDOWUD�RFFDVLRQH��VHQWHQ]D�GHO���GLFHPEUH�������6DJRU��&����������OD�&RUWH�KD
FKLDULWR�FKH�OlREEOLJR�GL�SHUPDQHQ]D�GRPLFLOLDUH�LPSRVWR�QHO�FRQWHVWR�GL�XQD�SURFHGXUD�GL�ULPSDWULR�d
WDOH�GD�ULWDUGDUQH�OlHVHFX]LRQH�H�RVWDFROD�TXLQGL�OlDOORQWDQDPHQWR�GHO�VRJJHWWR��9LFHYHUVD��XQ�VLPLOH
jULVFKLR�GL�SUHJLXGL]LR�DOOD�SURFHGXUD�GL�ULPSDWULRk�QRQ�VL�YHULILFD�FRQ�OlDSSOLFD]LRQH�GL�XQD�VDQ]LRQH�GL
WLSR�SHFXQLDULR�FRPH�OlDPPHQGD�FKH��GXQTXH��QRQ�ULVXOWD�LQ�FRQWUDVWR�FRQ�OR�VFRSR�GHOOD�GLUHWWLYD
���������

/l$YYRFDWR�*HQHUDOH�QHOOH�VXH�FRQFOXVLRQL��SXQWR�����ULFKLDPD�H�ULSHUFRUUH�OD�JLXULVSUXGHQ]D�GHOOD
&RUWH�GL�*LXVWL]LD�VXO�SXQWR��FRQVWDWDQGR�FRPH�eILQRUD��QRQ�YL�c�VWDWD�XQD�FDXVD�LQ�FXL�OD�&RUWH��LQ
EDVH�DL�IDWWL �GHO�SURFHGLPHQWR�SULQFLSDOH��DEELD�ULWHQXWR�FKH�LO �WUDWWHQLPHQWR�R�OD�UHFOXVLRQH�TXDOH
VDQ]LRQH�SHQDOH�IRVVH�FRPSDWLELOH�FRQ�OD�GLUHWWLYD���������g��1HO�SUHVHQWH�FDVR�&HODM��LQ�SDUWLFRODUH�
VL �WUDWWD�DOORUD�GL �YDOXWDUH�VH�XQD�VDQ]LRQH�GHWHQWLYD�FRPPLQDWD�QRQ�QHO�FDVR�GL�SULPR�LQJUHVVR
LUUHJRODUH �QHO �WHUULWRULR� �PD �GL �XQ �LOOHFLWR �UHLQJUHVVR �VXFFHVVLYR� �HIIHWWXDWR �LQ �YLROD]LRQH �GL �XQ
SUHFHGHQWH�GLYLHWR��VLD�FRPSDWLELOH�FRQ�OD�GLUHWWLYD�ULPSDWUL��'XH��FRPH�VL�d�DFFHQQDWR��VRQR�OH�WHVL�DO
ULJXDUGR�

/D�SULPD��VRVWHQXWD�GDOOD�&RPPLVVLRQH�H�GDL�VHL�*RYHUQL�LQWHUYHQXWL�LQ�FDXVD��LWDOLDQR��FHFR��WHGHVFR�
JUHFR��QRUYHJHVH�H�VYL]]HUR���ULWLHQH�DPPLVVLELOH�ULFRUUHUH�DOOD�SHQD�GHWHQWLYD�QHO�FDVR�GL�LOOHFLWR
UHLQJUHVVR�GHOOR �VWUDQLHUR�QHO �WHUULWRULR �GHOOR �6WDWR� �6HFRQGR�WDOH �SXQWR�GL �YLVWD� �LQIDWWL� �L �SULQFLSL
HQXQFLDWL�QHOOD�VHQWHQ]D�(O�'ULGL�QRQ�SRVVRQR�HVVHUH�DSSOLFDWL�HVWHQVLYDPHQWH�DQFKH�QHO�FDVR�&HODM�LQ
UDJLRQH�GHOOD�GLYHUVLWb�VRVWDQ]LDOH�WUD�OH�GXH�VLWXD]LRQL�IDWWXDOL��'LIDWWL��VL�DUJRPHQWD��XQ�FRQWR�d�OR
VWUDQLHUR�FKH�HQWUD�SHU�OD�SULPD�YROWD�QHO�WHUULWRULR�GHOOR�6WDWR��GLVWLQWR�d�LQYHFH�LO�FDVR�LQ�FXL�HJOL
VXFFHVVLYDPHQWH �ULHQWUL �SHU �OD �VHFRQGD�YROWD� �GRSR�LO �FRPSLXWR�HVSOHWDPHQWR�GHOOD �SURFHGXUD�GL
ULPSDWULR�H�LQ�YLROD]LRQH�GL�XQ�GLYLHWR�GL�UHLQJUHVVR��,Q�TXHVWR�VHFRQGR�FDVR�LQROWUH��FRQFOXGRQR�JOL
6WDWL �LQWHUYHQXWL �H �OD �&RPPLVVLRQH� �OD �SUHYLVLRQH �GL �XQD �SHQD �GHWHQWLYD �VDUHEEH �JLXVWLILFDWD �H
ULVSRQGHUHEEH�DG�XQD�VSHFLILFD�UDWLR��TXHOOD�FLRd�GL�VFRUDJJLDUH�H�GLVVXDGHUH�OR�VWUDQLHUR�HVSXOVR�GDO
IDUH�QXRYDPHQWH�LQJUHVVR�QHO�WHUULWRULR�GHOOR�6WDWR�LQ�PRGR�LUUHJRODUH�

4XHVWD�SRVL]LRQH��FRVe�DSSHQD�VLQWHWL]]DWD��ULVXOWD�HVVHQ]LDOPHQWH�OD�VWHVVD�ILQRUD�FRQGLYLVD�DQFKH
GDOOD�&RUWH�GL�&DVVD]LRQH��FIU��DG�HV��&DVV���VH]��,�����PDJJLR�������Q��������H�LQ�VHQVR�DGHVLYR
&DVV���VH]��,� ���IHEEUDLR�������Q���������OD�TXDOH�QHOOH�VXH�SURQXQFH�KD�ULILXWDWR��GD�XQ�ODWR��GL
DSSOLFDUH�OH�FRQFOXVLRQL�GHOOD�VHQWHQ]D�(O�'ULGL�DOOD�IDWWLVSHFLH�GHOOlLOOHFLWR�UHLQJUHVVR�H��GDOOlDOWUR�i�LQ
PRGR�TXDQWRPHQR�GLVFXWLELOH�i�GL�VRWWRSRUUH�DOOD�&RUWH�GL�*LXVWL]LD�OD�TXHVWLRQH�VXOOD�FRPSDWLELOLWb�FRQ
OD�QRUPDWLYD�HXURSHD�GHOOD�SHQD�GHWHQWLYD�SUHYLVWD�SHU�WDOH�UHDWR��QRQRVWDQWH�LO�SDUDJUDIR���GHOOlDUW�
��� �7)8(�SUHYHGD �OlREEOLJR �GHO �ULQYLR �SUHJLXGL]LDOH� �RYH �OD �VROX]LRQH �GHOOD �TXHVWLRQH �GL �GLULWWR
GHOOl8QLRQH�HXURSHD�DSSDLD�ULOHYDQWH�SHU�OD�GHFLVLRQH�GL�XQ�FDVR�GD�SDUWH�GL�XQD�JLXULVGL]LRQH�GL�XOWLPD
LVWDQ]D�



/lDOWUD�HG�RSSRVWD�WHVL��VHJXLWD�GDO�JLXGLFH�GHO�ULQYLR�ILRUHQWLQR�H�VSRVDWD�GDOOl$YYRFDWR�*HQHUDOH
6]SXQDU��FRQVLGHUD�LQYHFH�HTXLSDUDELOL�L�FDVL�(O�'ULGL�H�&HODM�H��GL�FRQVHJXHQ]D��ULWLHQH�LQFRPSDWLELOH
FRQ�OD�GLUHWWLYD�ULPSDWUL�OD�SUHYLVLRQH�GL�XQD�SHQD�GHWHQWLYD�QHL�FRQIURQWL�GHO�FLWWDGLQR�VWUDQLHUR�DQFKH
QHO�FDVR�GL�VXR�UHLQJUHVVR�QHO�WHUULWRULR�GHOOR�6WDWR��,O�SXQWR�FUXFLDOH�GHOOD�TXHVWLRQH��VSLHJD�LQIDWWL
Ol$YYRFDWR�*HQHUDOH��d�FRVWLWXLWR��DQFRUD�XQD�YROWD��GDOOlRELHWWLYR�GHOOD�GLUHWWLYD�����������ULPSDWULDUH�OR
VWUDQLHUR�LQ�PRGR�HIILFDFH�H�QHO�ULVSHWWR�GHL�VXRL�GLULWWL��1RQ�KD�DOFXQ�ULOLHYR�i�Qc��GHO�UHVWR��LO�WHVWR�GHOOD
GLUHWWLYD�RSHUD�GLVWLQ]LRQL�LQ�WDO�VHQVR�i�LO �QXPHUR�GL�YROWH�LQ�FXL�LO �VRJJHWWR�WHQWD�GL�DFFHGHUH�DO
WHUULWRULR�GHOOR�6WDWR� �LO �VROR�HOHPHQWR�FKH�ULOHYD�d�FKH� �XQD�YROWD�DFFHUWDWD�OlLUUHJRODULWb�GHO �VXR
VRJJLRUQR��TXHVWL�YHQJD�ULPSDWULDWR��&Lf�d�TXDQWR�LO�OHJLVODWRUH�HXURSHR�YXROH�H�LPSRQH�DJOL�6WDWL�GL
IDUH��H�OD�GHWHQ]LRQH�GHOOR�VWUDQLHUR�UDOOHQWD�H�RVWDFROD�WDOH�ILQDOLWb��IUXVWUDQGR�OlHIIHWWR�XWLOH�GHOOD
GLUHWWLYD�ULPSDWUL�

/l$YYRFDWR�*HQHUDOH��LQILQH��FRPSOHWD�LO�VXR�UDJLRQDPHQWR�DQGDQGR�DG�DQDOL]]DUH�OD�QR]LRQH�H�OD
QDWXUD�GHO�GLYLHWR�GL�UHLQJUHVVR��4XHVWR�d��VHFRQGR�OH�GLVSRVL]LRQL�ULOHYDQWL�GHOOD�GLUHWWLYD�ULPSDWUL��eXQD
GHFLVLRQH�R�XQ�DWWR�DPPLQLVWUDWLYR�R�JLXGL]LDULR�d�>FKH@�DFFRPSDJQD�OD�GHFLVLRQH�GL�ULPSDWULR��(VVR
KD�TXLQGL�QDWXUD�PHUDPHQWH�DFFHVVRULD�ULVSHWWR�DOOD�GHFLVLRQH�GL�ULPSDWULRf��&Lf�FKLDULWR��QH�GHULYD�FKH
OR�VFRSR�IRQGDPHQWDOH�GHOOD�GLUHWWLYD�QRQ�SXf�HVVHUH�FRPSURPHVVR�GDOOlHVHFX]LRQH�GL�XQ�GLYLHWR
GlLQJUHVVR��,Q�DOWUL �WHUPLQL� �GDWD�OD�QDWXUD�DFFRPSDJQDWRULD�H�PHUDPHQWHDFFHVVRULD�GHO�GLYLHWR�GL
UHLQJUHVVR��OH�PLVXUH�FKH�QH�VDQ]LRQDQR�OlLQRVVHUYDQ]D�i�TXDOL�LO�WUDWWHQLPHQWR�H�OD�UHFOXVLRQH�i�QRQ
SRVVRQR�LPSHGLUH�OlHVSOHWDPHQWR�GHOOD�SURFHGXUD�GL�ULPSDWULR�FKH�ULPDQH�FRPXQTXH�SULRULWDULD�FRPH
OD�GLUHWWLYD����������ULFKLHGH�

3HU�TXHVWH�UDJLRQL��FRQFOXGH�Ol$YYRFDWR�*HQHUDOH��OH�GLVSRVL]LRQL�GHOOD�GLUHWWLYD�ULPSDWUL�LQ�WHPD�GL
WUDWWHQLPHQWR�H�UHFOXVLRQH�DQGUHEEHUR�FRQVLGHUDWH�FRPH�WDVVDWLYH��QHO�VHQVR�FKH�IDUH�ULFRUVR�DOOD
GHWHQ]LRQH�SHU�UDJLRQL�GLYHUVH�GD�TXHOOH�LYL�SUHYLVWH�GDUHEEH�OXRJR�D�XQlLQDPPLVVLELOH�eVRVSHQVLRQH
WHPSRUDQHD�XQLODWHUDOH�GHOOD�GLUHWWLYDf�GD�SDUWH�GHOOR�6WDWR�

/lLQWHUSUHWD]LRQH�SURSRVWD�GDOOl$YYRFDWR�*HQHUDOH��LQIDWWL��VHFRQGR�OD�TXDOH�VL�SXf�ULFRUUHUH�D�PLVXUH�GL
GHWHQ]LRQH�VROR�QHL�FDVL�LQGLFDWL�GDOOD�GLUHWWLYD�ULPSDWUL��jVWULGHk�FRQ�LO�JLb�DIIHUPDWR�SULQFLSLR�VHFRQGR
FXL��LQYHFH��OD�PHGHVLPD�GLUHWWLYD�QRQ�LPSHGLVFH�DJOL�6WDWL�PHPEUL�GL�VDQ]LRQDUH�SHQDOPHQWH�FRQ�OD
UHFOXVLRQH�OR�VWUDQLHUR�FKH�VRJJLRUQL�LQ�PRGR�LUUHJRODUH�VHQ]D�FKH�YL�VLD�XQ�JLXVWLILFDWR�PRWLYR�FKH�QH
SUHFOXGD�LO �ULPSDWULR� �/D�VROX]LRQH�DYDQ]DWD�d�DOORUD�QHO �VHQVR�GL �XQlLQWHUSUHWD]LRQH�ULGXWWLYD�GHO
GLVSRVLWLYR�GHOOD�VHQWHQ]D�$FKXJKEDELDQ��SHU�FXL�JOL�6WDWL�FRQVHUYDQR�LQ�HIIHWWL�OD�OLEHUWb�GL�VDQ]LRQDUH
OR�VWUDQLHUR�FRQ�SHQH�GHWHQWLYH�PD�VROWDQWR�QHL�FDVL�LQ�FXL��QRQ�HVVHQGR�OD�SURFHGXUD�GL�ULPSDWULR
DQGDWD�D�EXRQ�ILQH��TXHVWL�FRQWLQXL�D�VRJJLRUQDUH�LUUHJRODUPHQWH�QHO�WHUULWRULR�QD]LRQDOH�LQ�DVVHQ]D�GL
XQ�JLXVWLILFDWR�PRWLYR�FKH�SUHFOXGH�LO�ULPSDWULR�

&RQVLGHUD]LRQL�FRQFOXVLYH

/lRSLQLRQH �GHOOl$YYRFDWR �*HQHUDOH �YLHQH �HVSUHVVD �LQ �XQlHIILFDFH �VLQWHVL ��SXQWR ���� �SHU �FXL �eGD
TXDOXQTXH�SURVSHWWLYD�OD�VL�HVDPLQL��OD�UHFOXVLRQH�GL�XQD�SHUVRQD�QH�ULWDUGD��LQ�GHILQLWLYD��LO�IXWXUR
ULPSDWULRf��$OOD�OXFH�GL�TXHVWD�DSRGLWWLFD�DIIHUPD]LRQH��VL�VXJJHULVFH�TXLQGL�DOOD�&RUWH��FRHUHQWHPHQWH



H�LQ�OLQHD�FRQ�OD�VXD�JLXULVSUXGHQ]D�D�SDUWLUH�GD�(O�'ULGL��GL�GLFKLDUDUH�LQFRPSDWLELOH�FRQ�OD�GLUHWWLYD
ULPSDWUL �OD�SHQD�GHOOD�UHFOXVLRQH�SUHYLVWD�SHU�OR�VWUDQLHUR�FKH��XQD�YROWD�ULWRUQDWR�QHO�VXR�SDHVH
GlRULJLQH�QHOOlDPELWR�GL�XQD�SURFHGXUD�GL�ULPSDWULR��VLD�SRL�ULHQWUDWR�LUUHJRODUPHQWH�QHO�WHUULWRULR�GHOOR
6WDWR�PHPEUR�

6H�OD�&RUWH�PRVWUHUb�GL�FRQGLYLGHUH�OD�SRVL]LRQH�GHOOl$YYRFDWR�*HQHUDOH��FKLXGHUb�LO�FHUFKLR�DSHUWR
FRQ�OD�VHQWHQ]D�(O�'ULGL�LQ�ULIHULPHQWR�DOOD�VDQ]LRQDELOLWb�FRQ�OD�SHQD�GHWHQWLYD�GHOOR�VWUDQLHUR�LQ
SRVL]LRQH�LUUHJRODUH��'RYHVVH�HVVHUH�TXHVWR�OlHVLWR�ILQDOH�GHOOD�FDXVD��LQIDWWL��YHUUHEEH�PHQR�DQFKH
OlXOWLPD�IDWWLVSHFLH�FKH�DQFRUD�RJJL�QHOOlRUGLQDPHQWR�LWDOLDQR�FRQWLQXD�D�SULYDUH�GHOOD�OLEHUWb�SHUVRQDOH
OR�VWUDQLHUR�LQ�UDJLRQH�GHOOD�VROD�VXD�FRQGL]LRQH�GL�SUHVHQ]D�LUUHJRODUH�VXO�WHUULWRULR�QD]LRQDOH�

8Q�ULVXOWDWR�FKH��LQ�JHQHUDOH��PHWWHUHEEH�LQ�GLVFXVVLRQH�OlDSSURFFLR�SROLWLFR�JLXULGLFR�VHJXLWR�QHOOlXOWLPR
GHFHQQLR�GD�PROWL�6WDWL�PHPEUL�QHO�GLVFLSOLQDUH�LO�VHWWRUH�GHOOlLPPLJUD]LRQH�LUUHJRODUH�

/lRSLQLRQH �GHOOl$YYRFDWR �*HQHUDOH� �WXWWDYLD� �DSSDUH �GLIILFLOH �GD �FRQGLYLGHUH� �HVVHQGR �SHUDOWUR
VYLOXSSDWD�LQ�PRGR�SRFR�FRQYLQFHQWH��,QQDQ]LWXWWR�ODVFLD�SHUSOHVVL�OlHTXLSDUD]LRQH�WUD�OD�VLWXD]LRQH�GHO
SULPR�LQJUHVVR�LUUHJRODUH�QHO�WHUULWRULR�GHOOR�6WDWR�H�TXHOOD�GL�XQ�UHLQJUHVVR�VXFFHVVLYR��FKH�VL�YHULILFD
LQ�VHJXLWR�DG�XQD�FDWHQD�GL�FLUFRVWDQ]H�JLXULGLFR�IDWWXDOL�GLYHUVH�H�ULOHYDQWL��TXDOL�OlDGR]LRQH�GL�XQD
GHFLVLRQH�GL�ULPSDWULR��OlHVSOHWDPHQWR�GHOOD�UHODWLYD�SURFHGXUD��OlHPLVVLRQH�i�H��SRL��OD�YLROD]LRQH�i�GL
XQ�HVSOLFLWR�GLYLHWR�GL�UHLQJUHVVR��H�FKH�SHUWDQWR�QRQ�VL�SRVVRQR�QRQ�WHQHUH�LQ�GHELWD�FRQVLGHUD]LRQH�

0DJJLRUH�DWWHQ]LRQH�H�ULIOHVVLRQH�DYUHEEH�SHUWDQWR�PHULWDWR�OlDUJRPHQWR�VRVWHQXWR�GDOOD�&RPPLVVLRQH
H�GDJOL�6WDWL��QRQ�VSURYYLVWR�GL�IRQGDPHQWR��$�WDO�SURSRVLWR��YDOH�OD�SHQD�GL�ULFKLDPDUH�OlDWWHQ]LRQH�VXO
IDWWR�FKH�WUD�L�JRYHUQL�LQWHUYHQXWL�LQ�FDXVD�ILJXUDQR�DQFKH��LQ�SDUWLFRODUH��TXHOOL�GL�6YL]]HUD�H�1RUYHJLD�
YDOH�D�GLUH��GXH�6WDWL�QRQ�IDFHQWL�SDUWH�GHOOl8QLRQH�HXURSHD�PD�FKH�SDUWHFLSDQR�DOOR�VSD]LR�6FKHQJHQ�
7UDWWDVL�GL�FLUFRVWDQ]D�FKH�QRQ�VL�YHULILFD�IUHTXHQWHPHQWH�PD�FKH��SURSULR�SHU�TXHVWR��VRWWROLQHD�LO
GLIIXVR�LQWHUHVVH�GHL�JRYHUQL�QD]LRQDOL �D�WXWHODUH�OD�SURSULD�SUHURJDWLYD�GL�SUHQGHUH�SURYYHGLPHQWL
VDQ]LRQDWRUL�FRQWUR�OD�YLROD]LRQH�GL�XQ�GLYLHWR�GL�UHLQJUHVVR�QHO�SURSULR�WHUULWRULR�QD]LRQDOH�

/lLOOHFLWR �UHLQJUHVVR �FRVWLWXLVFH� �GL �IDWWR� �XQD �IDWWLVSHFLH �SHFXOLDUH� �L �FXL �FDUDWWHUL �GL �VSHFLILFLWb
JLXVWLILFDQR�FKH�HVVD�SRVVD�HVVHUH�OHJLWWLPDPHQWH�jVXSSRUWDWDk�GD�XQD�VDQ]LRQH�GL�QDWXUD�SHQDOH��6H
FRVe �QRQ�IRVVH� �LQIDWWL� �LQ �DVVHQ]D�GL �XQD�TXDOVLYRJOLD�PLVXUD�GLVVXDVLYD� �LO �GLYLHWR�GL �UHLQJUHVVR
YHUUHEEH �VYXRWDWR �GL �RJQL �VLJQLILFDWR �SUHFHWWLYR �H �OD �VWHVVD �HVSXOVLRQH �ULVFKLHUHEEH �GL �ULYHODUVL
LQHIILFDFH�H�LQXWLOH��3HUWDQWR�OD�VDQ]LRQH�SHQDOH�QHO�FDVR�GHOOlLOOHFLWR�UHLQJUHVVR�QHO�WHUULWRULR�GHOOR
6WDWR� �ULVSRQGHQGR �D �XQD �OHJLWWLPD �ILQDOLWb �GL �SUHYHQ]LRQH� �QRQ �SXf �HVVHUH �FRQVLGHUDWD
DSULRULVWLFDPHQWH�LUUDJLRQHYROH�R�LQ�FRQWUDVWR�FRQ�OR�VSLULWR�GHOOD�GLUHWWLYD�ULPSDWUL�FKH��DQ]L��VHFRQGR
OlLQWHUSUHWD]LRQH�GHOOD�&RUWH�GL�*LXVWL]LD��IDFROWL]]D�JOL�6WDWL�D�ULFRUUHUH�D�VWUXPHQWL�GL�QDWXUD�SHQDOH�
SXUFKc�TXHVWL�QRQ�LPSHGLVFDQR�OlHIIHWWR�XWLOH�GHOOD�GLUHWWLYD�VWHVVD�H�VLDQR�ULVSHWWRVL�GHO�SULQFLSLR�GL
SURSRU]LRQDOLWb�

/l$YYRFDWR �*HQHUDOH� �SXU �ULFKLDPDQGR �OD �JLXULVSUXGHQ]D �ULOHYDQWH �VXO �SXQWR �i �$FKXJKEDELDQ �LQ
SDUWLFRODUH����VL�DYYHQWXUD�LQ�XQlLQWHUSUHWD]LRQH�SRFR�SHUVXDVLYD�GHOOD�VWHVVD��WUDODVFLDQGR�LQYHFH�GL
UDJLRQDUH� �SLg �RSSRUWXQDPHQWH� �VX �DVSHWWL �GHFLVLYL �FRPH �DSSXQWR �LO �ULVSHWWR �GHO �SULQFLSLR �GL



SURSRU]LRQDOLWb�GD�SDUWH�GHOOD�VDQ]LRQH�SHQDOH��/D�ULIOHVVLRQH��LQ�DOWUL�WHUPLQL��GRYUHEEH�VYROJHUVL�QRQ
WDQWR �VXOOlDQ�GHOOD �VDQ]LRQH�GHWHQWLYD �SHU �LO �FDVR�GL �LOOHFLWR �UHLQJUHVVR� �EHQVe �VXO �TXDQWXP�GHOOD
VWHVVD�SRWHQGRVL�H�GRYHQGRVL�DOORUD�LQWHUURJDUH�VH��SLXWWRVWR��OlHQWLWb�GL�XQD�WDOH�PLVXUD�VDQ]LRQDWRULD
FKH��FRPH�LQ�,WDOLD��SXf�VSLQJHUVL�ILQR�D���DQQL�GL�GXUDWD��SRVVD�GLUVL�GDYYHUR�SURSRU]LRQDWD�H�FRHUHQWH
FRQ�OH�ILQDOLWb�GHOOD�GLUHWWLYD�ULPSDWUL�

,Q�FRQFOXVLRQH��QRQ�SXf�HVFOXGHUVL�LQ�WHUPLQL�DVVROXWL �OlDPPLVVLELOLWb�GHOOD�PLVXUD�VDQ]LRQDWRULD�GL
QDWXUD �SHQDOH �SXUFKc �QHO �ULVSHWWR �GHJOL �REELHWWLYL �GHOOD �GLUHWWLYD �ULPSDWUL �H �GHO �SULQFLSLR �GL
SURSRU]LRQDOLWb��9D�FRPXQTXH�WHQXWR�SUHVHQWH�FKH�VH�LO�GLYLHWR�GL�UHLQJUHVVR�QRQ�IRVVH�DVVLVWLWR�GD
XQD�VDQ]LRQH��HVVR�SHUGHUHEEH�GL�VLJQLILFDWR�H�OR�VWUDQLHUR�SRWUHEEH�ULHQWUDUH�VHQ]D�FRQVHJXHQ]H�QHO
WHUULWRULR�GD�FXL�HUD�VWDWR�DOORQWDQDWR��UHQGHQGR�LQHIILFDFH�OlHVSXOVLRQH�VWHVVD�

&RPH�D�GLUH��XVFHQGR�GDOOD�SRUWD�PD�SRWHQGR�ULHQWUDUH�GDOOD�ILQHVWUD�
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