
L�WUDWWD�GL�GXH�ULFHYLWRUL�D�FRSHUWXUD�FRQWLQXD�SHU�2QGH�/XQ�
JKH��/:����·����N+]���2QGH�0HGLH��0:�����·�����N+]���
2QGH�&RUWH� �6:���·���0+]�� LQ�$0�HG�66%��2QGH�8OWUD�

FRUWH��9+)����·����0+]��LQ�)0�HG�)0�VWHUHR��/HJJHUL�H�SRUWDWLOL�
VRQR� HQWUDPEL� RWWLPL� ULFHYLWRUL� SHU� OH� SUHVWD]LRQL� FKH� RIIURQR� UL�
VSHWWR� DO� FRVWR� H� DOOH� GLPHQVLRQL�� &L� VL� SRWUHEEH� DVSHWWDUH� FKH�
UDGLROLQH�FRVu�SLFFROH��GDO�FRVWR�FRQWHQXWR��QRQ�SRVVDQR�FRPSH�
WHUH�FRQ�ULFHYLWRUL�GL�GLPHQVLRQL�H�FRVWL�PDJJLRUL��HG�LQYHFH�TXHVWL�
GXH�JLRLHOOLQL�VL�IDQQR�GHFLVDPHQWH�ULVSHWWDUH���

�
6RQR� HQWUDPEL� ULFHYLWRUL� VLQWHWL]]DWL� 3//� D� GXH� FRQYHUVLRQL��

GHILQLWL�GDL�FRVWUXWWRUL��PXOWLEDQG�ZRUOG�UHFHLYHU���FDSDFL�GL�ULFHYH�
UH�VHQ]D�VROX]LRQH�GL�FRQWLQXLWj�GD�����N+]�ILQR�D����0+]��7XWWL�
H�GXH�L�ULFHYLWRUL�UDJJLXQJRQR�OH�IUHTXHQ]H�GHVLGHUDWH�LQ�PROWL�PR�
GL�� WUDPLWH� GLJLWD]LRQH� GD� WDVWLHUD�� SHU�PH]]R� GHOOD�PDQRSROD� GL�
VLQWRQLD��SHU�PH]]R�GHOOH�PHPRULH��WXWWL�L�GXH�L�ULFHYLWRUL�SDVVDQR�
IDFLOPHQWH�VX�H�JL��DWWUDYHUVR�OH�YDULH�EDQGH�GHVWLQDWH�DOOH�UDGLR�

GLIIXVLRQL� SXEEOLFKH� FLUFRODUL�� WXWWL� H� GXH� L� ULFHYLWRUL� DVFROWDQR� LQ�
PRQR� DWWUDYHUVR� XQ� DOWRSDUODQWH� GL� GLVFUHWH� TXDOLWj� OD� )0� FRP�
PHUFLDOH��HG�LQ�VWHUHRIRQLD�DWWUDYHUVR�FXIILH�R�DXULFRODUL��

7XWWL�H�GXH� L� ULFHYLWRUL�YHQJRQR�YHQGXWL�FRQ�XQD�GRWD]LRQH�GL�
DFFHVVRUL� PROWR� DPSLD�� DXULFRODUL�� ERUVD� SHU� WUDVSRUWR�� DQWHQQD�
ILODUH� HVWHUQD�� WUDVIRUPDWRUH�DOLPHQWDWRUH�� PDQXDOH� GL� LVWUX]LRQL��
7XWWH�H�GXH�OH�UDGLR�KDQQR�XQ�DPSLR�YLVRUH�D�FULVWDOOL�OLTXLGL�GRYH�
YLHQH�LQGLFDWD�LQ�PRGR�QXPHULFR�OD�IUHTXHQ]D�GL�VLQWRQLD��OD�IRU]D�
GHO�VHJQDOH��O
RUD��OH�IXQ]LRQL�GL�DFFHQVLRQH�H�VSHJQLPHQWR�LPSR�
VWDWH��OR�VWDWR�GL�FDULFD�GHOOH�EDWWHULH��7XWWH�H�GXH�OH�UDGLR�IXQ]LR�
QDQR�D���9�GL� WHQVLRQH��SHU�PH]]R�GL� WUDVIRUPDWRUH�DOLPHQWDWRUH�
H�R�GL���EDWWHULH�WLSR�$$��QRUPDOL�R�ULFDULFDELOL���7XWWL�H�GXH�L�ULFHYL�
WRUL� KDQQR� LO� GLVSOD\� LOOXPLQDELOH�� HVVHQGR� LPSRVWDELOH� OD� SHUPD�
QHQ]D�GHOO
LOOXPLQD]LRQH��

0D�YHGLDPR�SL��GD�YLFLQR�TXHVWL�GXH�ULFHYLWRUL��GHILQLELOL�DQFKH�
³VFDQQHU´�SHU� OD�SRVVLELOLWj�FKH�KDQQR�GL�HIIHWWXDUH�GLYHUVL� WLSL�GL�
ULFHUFD�DXWRPDWLFD�R�VFDQVLRQH������
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6DQJHDQ�$76�����
�
0DGH� LQ�7DLZDQ�� YLHQH� LPSRUWDWR� LQ� ,WDOLD� GD�0DUFXFFL� H� VL�

WURYD�QHL�QHJR]L�FKH�VROLWDPHQWH�YHQGRQR�DSSDUDWL�SHU� UDGLRD�
PDWRUL��,O�VXR�SUH]]R�GL�YHQGLWD�VL�DJJLUD�VXL����� (XUR��6L�WURYD�
QHL� FRORUL��PHWDOOL]]DWR� �PRGHOOL� UHFHQWL�� H� YHUGH�JULJLR� �PRGHOOL�
GL�DOFXQL�DQQL�ID����

�
&RSHUWXUD���
7XWWH�OH�EDQGH�EURDGFDVW��RYYHUR���
/:����·����N+]��0:�����·�����N+]��6:�����·������0+]�

)0������·����0+]��ULFKLDPDELOL�FRQ�WDVWR�GHGLFDWR���
6LQWRQLD�FRQWLQXD�VHQ]D�VROX]LRQH�GL�FRQWLQXLWj��FRQ�L�

YDUL� VLVWHPL� GL� ULFHUFD� VHJQDODWL� SL�� ROWUH�� GD� ���� N+]� D�
�������N+]���

���� PHPRULH� FRPSOHVVLYH� SHUVRQDOL]]DELOL� GDOO
RSHUDWRUH�
FRQ�ULIHULPHQWR�DOIDQXPHULFR�ILQR�DG���FDUDWWHUL��

���� QHO� PRGR� 6:�� ��� FLDVFXQD� QHL� PRGL�0:�)0� H� �� QHO�
PRGR�/:�SL��OD�VWD]LRQH�SULRULWDULD��

7XWWL�L�GDWL�YHQJRQR�PHPRUL]]DWL�JUD]LH�D�GHOOH�PHPRULH�((�

'HJHQ�'(�����
�
0DGH�LQ�&KLQD��QRQ�YLHQH�LPSRUWDWR�LQ�,WDOLD�HG�RFFRUUH�SUR�

FXUDUVHOR� YLD� ,QWHUQHW�� L� YHQGLWRUL� VL� SRVVRQR� WURYDUH� FRPRGD�
PHQWH�VX�(ED\��OH�WUDQVD]LRQL�SRVVRQR�DYYHQLUH�FRQ�LO�FRPRGR�
VLVWHPD� �FRPSUDOR� VXELWR�� HG� LO� SUH]]R� VL� DJJLUD� LQWRUQR� DL� ���
(XUR��OH�VSHVH�GL�VSHGL]LRQH�GDOOD�&LQD�FRPH�GD�+RQJ�.RQJ�VL�
DJJLUDQR�VXL����(XUR��SHU�FXL� LO�FRVWR�WRWDOH�q�VROLWDPHQWH� LQIH�
ULRUH� DL���� (XUR� �LQ� JHQHUH� L� SDFFKHWWL� VSHGLWL� GDOO
(VWUHPR�2�
ULHQWH� WUDQVLWDQR� LQGHQQL� GDOOD� GRJDQD� H� QRQ� RFFRUUH� YHUVDUH�
VRPPH� DJJLXQWLYH��� 9LHQH� GLVWULEXLWR� DQFKH� GD� DOFXQL� JURVVL�
QHJR]LDQWL� LQ�*HUPDQLD�H� LQ�8.��FKH�SUDWLFDQR�SHUz�SUH]]L�SL��
HOHYDWL�� ,O� FRORUH� q� YHUGH�JULJLR� VFXUR�� FRQ�PDVFKHULQD� IURQWDOH�
PHWDOOL]]DWD�� ,O� PDUFKLR� 'HJHQ� q� SLXWWRVWR� IDPRVR� LQ� (VWUHPR�
2ULHQWH�HG�KD�XQ
DPSLD�JDPPD�GL�SURGRWWL��6L�YHGD�LO�FLQHVLVVL�
PR�VLWR�ZZZ�GHJHQ�FRP�FR�

�
&RSHUWXUD��
4XDVL�WXWWH�OH�EDQGH�EURDGFDVW��RYYHUR��

/:����·����N+]��0:�����·�����N+]��

���GL�$QJHOR�%UXQHUR�,.�4/'��

6HJXH�DOOD�FRORQQD�V[�GHOOD�SDJLQD�VXFFHVVLYD�Î� 6HJXH�DOOD�FRORQQD�G[�GHOOD�SDJLQD�VXFFHVVLYD�Î�
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3520��,QROWUH�QHOOD�EDQGD�6:�VRQR�GLVSRQLELOL����SDJLQH�SHU�OD�
PHPRUL]]D]LRQH�GHOOH�VWD]LRQL�SL��XWLOL]]DWH����VWD]LRQL�SHU�SDJL�
QD��FRQ�SRVVLELOLWj�GL�ULFHUFD�DXWRPDWLFD�WUD�OH�SDJLQH�GL�PHPR�
ULD�GHOOD�VWD]LRQH�WUDVPLWWHQWH�SL��SRWHQWH��

&LQTXH�PRGL�GL�LPSRVWD]LRQH�GHOOD�IUHTXHQ]D�RSHUDWLYD���
'LUHWWDPHQWH�GD�WDVWLHUD��DXWRVFDQVLRQH��VFDQVLRQH�PDQXD�

OH��PHGLDQWH�OD�PDQRSROD�GL�VLQWRQLD�R�ULFKLDPDQGR�OH�PHPRULH��
GXH�WDVWL�XS�H�GRZQ��

�
5LFH]LRQH�LQ�86%�H�/6%�FRQ�SDVVR�GL�VLQWRQLD����+]��

�
x� �VW�,)��������0+]���QG�,)�����0+]��
x� )0�VWHUHR�WUDPLWH�FXIILD�R�XVFLWD�UHJLVWUD]LRQH��
x� 5LFHUFD�DXWRPDWLFD�GHO�VHJQDOH�GL�LQWHQVLWj�PDJJLRUH��
x� &RQWUROOR�GL�JXDGDJQR�5)��QRQ�LQ�)0���
x� ���IXVL�RUDUL�LPSRVWDWL��
x� 7UH�WLPHU�LQGLYLGXDOL��
x� $XWRVSHJQLPHQWR�UHJRODELOH��
x� $OODUPH�VYHJOLD�WUDPLWH�UDGLR�RSSXUH�FRQ�EX]]HU��
x� ,QGLFDWRUH�GHOOD�FDULFD�GHOOH�EDWWHULH�H�GHOO
LQWHQVLWj�GHO�VH�

JQDOH�ULFHYXWR��
x� &RQWUROOR�WRQL�DXGLR��
x� 7DVWR�SHU�ULFKLDPDUH�OD�VWD]LRQH�SUHIHULWD��
x� &LUFXLWR�GL�ULFH]LRQH�D�GRSSLD�FRQYHUVLRQH��
x� 8VFLWH�SHU�UHJLVWUDWRUH�H�SUHVD�SHU�WHOHFRPDQGR��
x� )LOWUR�$0�:�1�H�VHOHWWRUH�)0�PRQR�VWHUHR��
x� 1RPL�H�IUHTXHQ]H�GHOOH�VWD]LRQL�PRQGLDOL�SL��LPSRUWDQWL�JLj�

SUHSURJUDPPDWH��
x� $OLPHQWD]LRQH�LQWHUQD�FRQ���EDWWHULH�$$�80����QRQ�IRUQLWH���
x� $OLPHQWD]LRQH�HVWHUQD�GD�UHWH�FRQ�DOLPHQWDWRUH�LQ�GRWD]LR�

QH���9�FRQ�SRVLWLYR�D�PDVVD��
x� 'LPHQVLRQL�������/��[������+��[�������3��PP��
x� 3HVR������J��
x� &RPSOHWR� GL� DOLPHQWDWRUH� ���9�� FXVWRGLD� LQ� VLPLOSHOOH�� DQ�

WHQQD�ILODUH�SHU�RQGH�FRUWH�LQ�URFFKHWWR��DXULFRODUL��PDQXDOH�
G
XVR�LQ�LWDOLDQR�H�JDUDQ]LD�0DUFXFFL���
9LHQH�YHQGXWR�DQFKH�FRPH�5REHUWV�5��������

6:�������P����P����P����P����P����P����P����P����P����P�
)0����·����0+]��ULFKLDPDELOL�FRQ�WDVWR�GHGLFDWR��WUDQQH�/:��
6LQWRQLD�FRQWLQXD�VHQ]D�VROX]LRQH�GL�FRQWLQXLWj�H�ULFKLDPR�
GLUHWWR�GL�TXDOVLDVL�IUHTXHQ]D�GD�����N+]�D��������0+]��
����PHPRULH���
0RGL�GL�LPSRVWD]LRQH�GHOOD�IUHTXHQ]D�RSHUDWLYD��
'LUHWWDPHQWH� GD� WDVWLHUD�� VFDQVLRQH�� VFDQVLRQH� PDQXDOH�� PH�
GLDQWH�OD�PDQRSROD�GL�VLQWRQLD�R�ULFKLDPDQGR�OH�PHPRULH��
5LFH]LRQH�LQ�66%�FRQ�SDVVR�GL�VLQWRQLD�GL���N+]�H�UHJROD]LRQH�
ILQH�SHU�PH]]R�GL�XOWHULRUH�PDQRSROD���
�
x� �VW�,)��������0+]���QG�,)�����0+]��
x� )0�VWHUHR�WUDPLWH�FXIILD�R�XVFLWD�OLQH�RXW��
x� &RQWUROOR�GL�JXDGDJQR�5)�LQ�GXH�SRVL]LRQL��ORFDO�H�';���
x� 'XH�WLPHU�LQGLYLGXDOL��
x� $XWRVSHJQLPHQWR�UHJRODELOH��
x� $OODUPH�VYHJOLD�WUDPLWH�UDGLR��
x� ,QGLFDWRUH�GHOOD�FDULFD�GHOOH�EDWWHULH�H�GHOO
LQWHQVLWj�GHO�VH�

JQDOH�ULFHYXWR��
x� &RQWUROOR�WRQL�DXGLR�D�GXH�SRVL]LRQL��
x� &LUFXLWR�GL�ULFH]LRQH�D�GRSSLD�FRQYHUVLRQH��
x� 8VFLWD�SHU�UHJLVWUDWRUH��
x� )LOWUR�$0�:�1�H�VHOHWWRUH�)0�PRQR�VWHUHR��
x� $OLPHQWD]LRQH�HVWHUQD�FRQ���EDWWHULH�$$�80����QH�YHQJRQR�

IRUQLWH���GL�VHULH�GD������P$�K���
x� $OLPHQWD]LRQH�HVWHUQD�GD�UHWH�FRQ�DOLPHQWDWRUH�LQ�GRWD]LR�

QH���9�FRQ�QHJDWLYR�D�PDVVD��
x� 'LPHQVLRQL�������/��[������+��[�����3��PP��
x� 3HVR������J��
x� &RPSOHWR�GL�DOLPHQWDWRUH����9��ID�IXQ]LRQH�DQFKH�GL�ULFDULFD�

EDWWHULH�QRQ�DXWRPDWLFR���FXVWRGLD�PRUELGD��DQWHQQD�ILODUH�
SHU�RQGH�FRUWH��DXULFRODUL����EDWWHULH�ULFDULFDELOL��ODFFHWWR�GD�
SROVR�H�PDQXDOH�G
XVR�LQ�LQJOHVH���
9LHQH�YHQGXWR�DQFKH�FRPH�.DLWR�.$���������

5,&(9,725,5,&(9,725,5,&(9,725,���

/H�GLIIHUHQ]H�
/D� SULPD� JUDQGH� GLIIHUHQ]D� WUD� OH� GXH� UDGLR� q� OD� VLQWRQLD�� ,Q�

$0�LO�SDVVR�GL�VLQWRQLD�GHO�'HJHQ�'(�����q�GL���N+]�ILVVR��PHQ�
WUH�TXHOOR�GHO�6DQJHDQ�$76����q�YDULDELOH��LQ�2QGD�/XQJD�H�0H�
GLD�q�GL���N+]�R�GL���N+]��LQ�2QGD�&RUWD�q�GL���N+]�R���N+]�����
+]�LQ�66%��/D�VLQWRQLD�PDQXDOH�VXO�'HJHQ�'(�����q�HIIHWWXDELOH�
VROR�SHU�PH]]R�GHOOD�PDQRSROD�GL�VLQWRQLD��VXO�6DQJHDQ�$76����
q�SRVVLELOH�DWWUDYHUVR�OD�PDQRSROD�GL�VLQWRQLD�H�SHU�PH]]R�GL�GXH�
ERWWRQL��XS�DQG�GRZQ���,O�SDVVR�GL�VLQWRQLD�GL���N+]�GHO�6DQJHDQ�
$76���� q� LPSRVWDELOH� D� ��� N+]� SHU� VHJXLUH� OD� FDQDOL]]D]LRQH�
YLJHQWH�LQ�DOWUL�3DHVL��,Q�)0�LO�SDVVR�GL�VLQWRQLD�GHO�'HJHQ�'(�����q�
GL����N+]��QHO�6DQJHDQ�$76����F
q� LO�GRSSLR�SDVVR�GL����R�����
N+]���

4XDQGR� FRQ� LO� 'HJHQ� '(������ LQ� 66%�� VL� UDJJLXQJH� OD� IUH�
TXHQ]D�GHVLGHUDWD�� OD� URWHOOD�GL� VLQWRQLD� ILQH�VXSSOHPHQWDUH�QRQ�
ID� LQFUHPHQWDUH�R�GHFUHPHQWDUH�O
LQGLFD]LRQH�QXPHULFD�GHOOD�IUH�
TXHQ]D�VXO�GLVSOD\��SHU�FXL�O
HUURUH�GL�OHWWXUD�SXz�DUULYDUH�DG������
N+]��FKH� LQ�$0�QRQ�q�JUDYH��PD�LQ�66%�R�&:�LQYHFH�Vu��&RQ�LO�
'HJHQ�'(������ UDJJLXQJHUH� OD� IUHTXHQ]D�GHVLGHUDWD�H�FHQWUDUH�
XQ�VHJQDOH�LQ�66%�ULVXOWD�SUHFLVR��PD�QRQ�q�DJHYROH��

/D�GLVSRQLELOLWj�GL�ILOWUL�q�VXSHULRUH�QHO�6DQJHDQ�$76�����GRYH�
LQ�SL��VL�SXz�DJLUH�VXOOD�VHQVLELOLWj�5)�LQ�FRQWLQXLWj�FRQ�DSSRVLWD�
URWHOOD��,O�FRQWUROOR�GL�VHQVLELOLWj�QHO�'HJHQ�'(�����VL�ULVROYH�LQ�XQ�
VHOHWWRUH�D�GXH�SRVL]LRQL��FRVu�FRPH�D�GXH�SRVL]LRQL�q�LO�ILOWUR��%)�
LQ�)0��,)�LQ�$0�HG�66%��QHO�6DQJHDQ�$76����ILOWUL�%)�H�,)�VRQR�
VHSDUDWL���

,Q�9+)�LO�'HJHQ�'(�����DUULYD�LQ�EDVVR�ILQR�D����0+]��PHQ�

WUH�QRQ�KD� L� WDVWL�GL�DFFHVVR�UDSLGR�DOOH�/:�HG�DOOH�EDQGH�LQ�+)�
GHJOL��������H�GHL�����PHWUL��EDQGH�FRPXQTXH�UDJJLXQJLELOL�LPSR�
VWDQGR�LO�YDORUH�GL�IUHTXHQ]D�GLUHWWDPHQWH�GD�WDVWLHUD���

�
4XDVL�WXWWL�L�WDVWL�VXO�'HJHQ�'(�����VRQR�PXOWLIXQ]LRQH��PHQ�

WUH� RJQL� WDVWR� VXO� 6DQJHDQ� $76���� KD� XQD� VLQJROD� IXQ]LRQH�� LO�
FRPDQGR� GL� YROXPH� VXO� '(������ DG� HVHPSLR�� QRQ� KD� XQD� VXD�
URWHOOD�HVFOXVLYD��PD�XWLOL]]D� OD�VWHVVD�URWHOOD�GHOOD�VLQWRQLD�GRSR�
FKH�q�VWDWR�SUHPXWR�XQ�DOWUR�WDVWR��

,O�6DQJHDQ�$76����SUHVHQWD�LQ�)0�O
LQGLFD]LRQH�VH�OD�VWD]LR�
QH�ULFHYXWD�q�PRQR�R�VWHUHR��HG�KD�OD�IXQ]LRQH�5'6��QLHQWH�LQGL�
FD]LRQL� GL� PRQR�VWHUHR� VXO� GLVSOD\� GHO� 'HJHQ� 'H������ QLHQWH�
5'6��

/H�PLVXUH�GHOO
DQWHQQD�WHOHVFRSLFD�GHL�GXH�ULFHYLWRUL�VRQR�����
FP�SHU�'HJHQ�'(������ ���� FP�SHU�6DQJHDQ�$76����� 7XWWH� H�
GXH�OH�UDGLR�KDQQR�XQD�SUHVD�SHU�DQWHQQD�HVWHUQD�GL�WLSR�MDFN�GD�
����PP��QHO�6DQJHDQ�$76���� O
LQVHU]LRQH�GHO� MDFN� GHOO
DQWHQQD�
HVWHUQD�HVFOXGH� OR�VWLOR� WHOHVFRSLFR�H� O
DQWHQQD� LQWHUQD� LQ� IHUULWH��
QHO� 'HJHQ�'(����� O
LQVHU]LRQH� GHO� MDFN� GHOO
DQWHQQD� HVWHUQD� H�
VFOXGH� VROR� OR� VWLOR� WHOHVFRSLFR�� QRQ� LQWHUYLHQH� GXQTXH� LQ�2QGD�
/XQJD� H�0HGLD�� 'D� QRWDUH� DQFKH� FKH� QHO� 6DQJHDQ� $76���� OD�
SUHVD�GL�DQWHQQD�HVWHUQD�q�GL� WLSR� MDFN�VWHUHR��XQR�GHL�GXH�FRQ�
WDWWL� FDOGL� VHUYH� SHU� OH�2QGH�&RUWH�� O
DOWUR� SHU� OH�2QGH�0HGLH� H�
/XQJKH��VL�SXz�VHOH]LRQDUH�LO�GRSSLR�LQWHUYHQWR��VH�VL�KD�VROR�XQ�
MDFN�PRQR��LQVHUHQGR�OD�SUHVD�G
DQWHQQD�QRQ�ILQR�LQ�IRQGR���

�

Í�6HJXH�GDOOD�FRORQQD�V[�GHOOD�SDJLQD�SUHFHGHQWH�� Í�6HJXH�GDOOD�FRORQQD�G[�GHOOD�SDJLQD�SUHFHGHQWH��



6HQVD]LRQL�
1HOO
DWWHVD� GL� SUHGLVSRUUH�

DSSDUDWL� GL� PLVXUD� DWWL� D� YD�
JOLDUH� VHQVLELOLWj�� VHOHWWLYLWj� H�
VWDELOLWj�GHL�GXH�ULFHYLWRUL��RUH�
HG� RUH� GL� DVFROWR� VXOOH� YDULH�
EDQGH�� LQ� GLYHUVL� PRGL�� LQ�
GLYHUVH�RUH��PL�KDQQR�SRUWDWR�
DG� DYHUH� GHOOH� EHQ� PDUFDWH�
VHQVD]LRQL� FKH� QRQ� KDQQR�
IRUVH� YDOHQ]D� VFLHQWLILFD�� PD�
D�FXL�PL�VHQWR�GL�GDUH�XQ�EXRQ�JUDGR�GL�DWWHQGLELOLWj��,�GXH�ULFHYL�
WRUL� VRQR� VWDWL� FROOHJDWL� DOOD�PLD� DQWHQQD� &XVKFUDIW� 5�����5���
�XQ
DQWHQQD�YHUWLFDOH�PXOWLEDQGD��FKH�ULVXRQD�VXOOH�EDQGH�GHL�����
���� ���� ���� ���� ���� ��� H�� FRQ� O
DJJLXQWD� GHOO
DSSHQGLFH�5���� ���
PHWUL��� FKH�SHU� OH� VXH�QXPHURVH� ULVRQDQ]H�H�SHU� OD� VXD�DUHD�GL�
FDWWXUD� ���� PHWUL� GL� DOWH]]D�� XWLOL]]R� FRQ� VRGGLVID]LRQH� GD� WDQWL�
DQQL� SHU� IDUH� DVFROWR� LQ� RQGD�PHGLD� H� FRUWD� QHO� SLHQR� FHQWUR� GL�
7RULQR�� $O� ERFFKHWWRQH� G
DQWHQQD� q� VWDWR� DSSOLFDWR� XQR� VSOLWWHU�
SDVVLYR� �XQ� LQJUHVVR��GXH�XVFLWH���H�GXH�FDYHWWL�GL�HJXDO�PLVXUD�
FRQ�DGDWWDWRUH�62�MDFN�SRUWDYDQR�LO�VHJQDOH�DOOD�SUHVD�GL�DQWHQQD�
HVWHUQD� GHL� GXH� ULFHYLWRUL�� Ê� VWDWD� XWLOL]]DWD� OD� VWHVVD� FXIILD� SHU�
WUDPLWH�GL�XQ�FRPPXWDWRUH�VWHUHR�DSSRVLWDPHQWH�FRVWUXLWR��WXWWH�H�
GXH�L�ULFHYLWRUL�HUDQR�DWWDFFDWL�DL�SURSUL�WUDVIRUPDWRUL�DOLPHQWDWRUL��
'DO� PRPHQWR� FKH� SHU� LO� 'HJHQ� '(����� O
DQWHQQD� HVWHUQD� QRQ�
VRVWLWXLVFH� H� QRQ� VL� DIILDQFD� D� TXHOOD� LQWHUQD� LQ� IHUULWH�� OH� SURYH�
FRQ�DQWHQQD�HVWHUQD�VL�VRQR�IRU]DWDPHQWH�OLPLWDWH�DOOH�2QGH�&RU�
WH���

�
(EEHQH�� WXWWL� L� VHJQDOL� FDWWXUDWL� GD� XQD� UDGLR� VRQR� ULFHYLELOL�

DQFKH�GDOO
DOWUD��VLD�VXOOH�YDULH�EDQGH�EURDGFDVW�FKH�VXOOH�EDQGH�
GHL� UDGLRDPDWRUL�FKH�VX�DOWUH�SRU]LRQL�GL�EDQGD��/
$*&�GHO�6DQ�
JHDQ� $76���� ODYRUD� LQ� PRGR� VXSHUODWLYR�� PHJOLR� GL� TXHOOR� GHO�
'HJHQ�'(������DOOH�YROWH�IRUVH�DQFKH�WURSSR��VL�DYYHUWH�LQ�PROWL�
FDVL�XQ�HIIHWWR�SRPSDJJLR�FKH�SHU�XQ�RUHFFKLR�DOOHQDWR�SXz�HVVH�
UH�XQ� YDQWDJJLR� LQ�&:��QHXWUR�XQ�$0�� OHJJHUPHQWH�GHOHWHULR� LQ�
DOFXQL� PRGL� GLJLWDOL��� VXL� VHJQDOL� EDVVL� LO� 'HJHQ� '(����� ID� SL��
IDWLFD�D�WLUDUH�IXRUL�O
LQIRUPD]LRQH��QHO�VHQVR�FKH�VL�DYYHUWH�XQ�SR
�
GL�SL��LO�UXPRUH�GL�IRQGR�ULVSHWWR�DO�6DQJHDQ�$76�����PD�QRQ�KD�
PDL� SHUVR� XQ� VHJQDOH� ULVSHWWR� DO� VXR� FRQFRUUHQWH�� QRQ� FL� VRQR�
VWD]LRQL�R�VHJQDOL�FKH�XQ�ULFHYLWRUH�ULHVFH�D�ULFHYHUH�H� O
DOWUR�QR��
2YYLDPHQWH�LO�FRPH�VL�ULFHYH�XQ�VHJQDOH�q�LPSRUWDQWH��HG�q�TXH�
VWR�FKH�ID��IRUVH��OD�GLIIHUHQ]D�GL�SUH]]R���

3DVVDUH�GD�XQD�EDQGD�DOO
DOWUD��GD�XQD�IUHTXHQ]D�DOO
DOWUD��GD�
XQ�PRGR�DOO
DOWUR�ULVXOWD�GHFLVDPHQWH�SL��DJHYROH�FRQ�LO�6DQJHDQ�
$76�����DEEDVVDUH� LO�YROXPH�GHO�6DQJHDQ�$76�����FDPELDUH� LO�
SDVVR�GL�VLQWRQLD��SDVVDUH�GD�/6%�D�86%�q�IDFLOH�HG�DJHYROH��SHU�
DEEDVVDUH� LO�YROXPH�GHO�'HJHQ�'(�����FL�YRJOLRQR�GXH�PDQL��R�
XQR� VFDWWR� GD� FHQWRPHWULVWD��� FDPELDUH� OD� VLQWRQLD� q� YHORFH�PD�
QRQ�VL�SRVVRQR�LPSRVWDUH�SDVVL�GLIIHUHQWL�GD�TXHOOR�VWDQGDUG��QRQ�
F
q�GLIIHUHQ]D�WUD�EDQGD�ODWHUDOH�XQLFD�VXSHULRUH�HG�LQIHULRUH��SHU�

FHQWUDUH�XQD�VWD]LRQH�LQ�66%�
RFFRUUH� SULPD� SRVL]LRQDUVL�
VXOOD�IUHTXHQ]D�FKH�DG�RUHF�
FKLR� VHPEUD� SL�� FRQVRQD��
SRL� DQGDUH� GL� VLQWRQLD� ILQH�
�PD�OD�OHWWXUD�GHO�GLVSOD\�QRQ�
VHJXH���/D�URWHOOD�GHOOD�VLQWR�
QLD� GHO� 'HJHQ� '(����� q�
VLFXUDPHQWH�SL��SLDFHYROH�GD�
XVDUH�� QRQ� KD� VFDWWL�� QRQ� FL�
VRQR� EXFKL� QHOO
DVFROWR�� FR�
PH� LQYHFH�VXFFHGH�QHO�6DQ�

JHDQ� $76����� LO� 3//� q� GHFLVDPHQWH� VLOHQ]LRVR� VLD� QHOO
XQ� FKH�
QHOO
DOWUR� ULFHYLWRUH� �ULFRUGR�TXDQWR� IRVVH� LQYHFH� UXPRURVR� LO�3//�
GHO�6RQ\�6:������/
DWWHQXDWRUH�G
DQWHQQD�IXQ]LRQD�EHQH�VLD�VXO�
O
$76����FKH�VXO�'(������VXO�SULPR�VL�KD�XQ�LQWHUYHQWR�FRQWLQXR��
VXO� VHFRQGR� FL� VRQR� VROR� GXH� SRVL]LRQL�� PD� VXOO
$76���� q� SL��
HIILFDFH��8Q�GDWR�FKH�PL�VHQWR�GL�GDUH�FRQ�FHUWH]]D�q�FKH�LO�'H�
JHQ� '(����� RIIUH� XQD� PLQRUH� UHLH]LRQH� DL� FDQDOL� DGLDFHQWL�� LQ�
PH]]R�DO�SLOH�XS�GL�XQ�FRQWHVW�LQ����PHWUL��SHU�HVHPSLR��GLVFULPL�
QDUH� OH� YDULH� VWD]LRQL� GL� UDGLRDPDWRUH�� XQD� YLFLQLVVLPD� DOO
DOWUD��
ULVXOWDYD�SL��GLIILFLOH�FRQ�LO�'HJHQ�'(������DQFKH�FRQ�O
LQVHU]LRQH�
GHO�ILOWUR�VWUHWWR���

/H�SURYH�FRQ� O
DQWHQQD� LQWHUQD� LQ� IHUULWH�� LQ�2QGD�/XQJD�H� LQ�
2QGD� 0HGLD�� VRQR� VWDWH� HVHJXLWH� LQ� SL�� RFFDVLRQL� HG� LQ� OXRJKL�
GLIIHUHQWL�� 2QHVWDPHQWH� QRQ� VRQR� ULXVFLWR� D� WURYDUH� GLIIHUHQ]H�
DSSUH]]DELOL�LQ�2QGD�0HGLD��SHU�OH�ORUR�GLPHQVLRQL�VRQR�GXH�RWWL�
PL�ULFHYLWRUL�LQ�TXHVWR�VHJPHQWR�GHOOR�VSHWWUR�HOHWWURPDJQHWLFR��

,Q� 2QGD� /XQJD�� LQYHFH�� LO� 'HJHQ'(����� q� PLJOLRUH�� DOFXQL�
EDVVL�VHJQDOL�GL�UHPRWL�1'%��SXU�FRQ�OD�JLj�GLFKLDUDWD�GLIILFROWj�GL�
VLQWRQLD�� DUULYDQR� DOO
DOWRSDUODQWH� GHO� '(������ PHQWUH� O
$76����
ULPDQH�PXWR�� $QFKH� OH� EURDGFDVWLQJ� LQ� WDOH� EDQGD� VL� DVFROWDQR�
PHJOLR��

,Q�)0�OD�VHSDUD]LRQH�VWHUHR�GHL�GXH�ULFHYLWRUL�VL�HTXLYDOH��PD�
LQ� FXIILD� LO� 6DQJHDQ� $76���� UHVWLWXLVFH� XQD� JDPPD� GLQDPLFD�
OHJJHUPHQWH�VXSHULRUH��FRVu�FRPH�OD�EDQGD�SDVVDQWH��$WWUDYHUVR�
OD�SUHVD��OLQH�RXW��SUHVHQWH�LQ�WXWWL�H�GXH�L�PRGHOOL��KR�FRQQHVVR�L�
ULFHYLWRUL�DG�XQ�DPSOLILFDWRUH�+L�)L��SHU�PHJOLR�VDJJLDUH�OD�ULVSRVWD�
LQ�IUHTXHQ]D��/
XVFLWD�OLQH�RXW�GHO�6DQJHDQ�$7�����FRPH�ULSRUWD�
QR�DQFKH�FRORUR�FKH�D�YDULR�WLWROR�HG�LQ�SL��RFFDVLRQL�O
KDQQR�WH�
VWDWD��q�XQ�SR
�WURSSR�DOWD�SHU�JOL�VWDQGDUG�GL�OLQH�LQ�QRUPDOL]]DWR�
����P9�VX����N ���GL�FRQVHJXHQ]D�O
DVFROWR�WUDPLWH�LPSLDQWR�GR�
PHVWLFR�+L�)L�q�PLJOLRUH�DWWUDYHUVR� LO�'HJHQ�'(������FRVu�FRPH�
ULVXOWDQR�SL��IHGHOL�OH�UHJLVWUD]LRQL�HIIHWWXDWH�GDO�ULFHYLWRUH�FLQHVH��
3HU�FKL�XWLOL]]D�SLFFROL�UHJLVWUDWRUL�SRUWDWLOL��FKH�QRQ�KDQQR�OD�SUHVD�
OLQH�LQ��ULFRUGR�FKH�L�YDORUL�GL�PLF�LQ�VRQR�JHQHUDOPHQWH������P9��
���G%�VX�����2KP��

,O� ULFHYLWRUH�'HJHQ�'(����� DUULYD� GDOO
(VWUHPR�2ULHQWH� SULYR�
GL�TXDOVLDVL�PDUFKLR�GL�FRQIRUPLWj�DL�GLVSRVWL�GHOOD�8(�H�SHU�WDOH�
UDJLRQH�q�VSURYYLVWR�GL�EROOLQR�&(���
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