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6FXROD�GL�YLWD
GL &RUULHUH���#&RUULHUHLW

/ÕLPSRUWDQ]D�GHOOR�VFUHHQLQJ�VDQLWDULR�D�VFXROD
��)(%%5$,2������_�GL�&DUORWWD�'H�/HR ����$6/

3RVW�SUHFHGHQWL

,�UDSSRUWL�WUD�OH�VFXROH�H�OH�$VO�FKH�JHVWLVFRQR�OÕDVVLVWHQ]D�VDQLWDULD
D�OLYHOOR�ORFDOH�SRWUHEEHUR�HVVHUH�SL¸VWUHWWL��VLD�D�OLYHOOR�GL
LQIRUPD]LRQL�FKH�GL�VHUYL]L��/D�SURJUDPPD]LRQH�GHJOL�LQWHUYHQWL
QRQ�§�FKLDUD�H�RPRJHQHD��HVLVWRQR�GLVFUHSDQ]H�HYLGHQWL�WUD
UHJLRQH�H�UHJLRQH�

4XDQWH�YROWH�L�PHGLFL�HQWUDQR�D�VFXROD"�4XDQWL�FRQWUROOL�VDQLWDUL��QHFHVVDUL
GDOOÕLQIDQ]LD�DOOÕDGROHVFHQ]D��YHQJRQR�YHLFRODWL��RUJDQL]]DWL�R�SURPRVVL�QHJOL�LVWLWXWL"
,QVRPPD��TXDQWD�SUHYHQ]LRQH�VL�ID�WUD�L�EDQFKL"�/D�ULVSRVWD��SXUWURSSR��§�SRFD�
3URJUDPPL�GLGDWWLFL�H�LQWHUYHQWL�GL�HGXFD]LRQH�DOOD�VDOXWH�SRWUHEEHUR�LQWHJUDUVL

GDYYHUR�SHU�JDUDQWLUH�LO�EHQHVVHUH�GL�WXWWD�OD�FRPXQLW��VFRODVWLFD��3HU�QRQ�SDUODUH�GHO
IDWWR�FKH��QXPHURVH�ULFHUFKH�GLPRVWUDQR�FKH�UDJD]]L�H�UDJD]]H�LQ�EXRQD�VDOXWH�H�FKH
VL�WURYDQR�EHQH�D�VFXROD�LPSDUDQR�PHJOLR�

/Õ$VO�GHOOD�/RPEDUGLD��DG�HVHPSLR��KD�UHDOL]]DWR�XQD�×UHWH�UHJLRQDOH�GL�VFXROH�FKH
SURPXRYRQR�OD�VDOXWHØ�HG�§�LQ�SULPR�SLDQR�QHOOD�ORWWD�DOOD�WRVVLFRGLSHQGHQ]D�FRQ
SURJHWWL�SHU�VFXROH�GL�RJQL�RUGLQH�H�JUDGR��0D�SL¸�VSHVVR��OD�SUHYHQ]LRQH�§�OHJDWD�D
SURJHWWL�VLQJROL��D�FDPSDJQH�QD]LRQDOL�YRORQWDULH�H�JUDWXLWH�FKH�SRUWDQR�L�PHGLFL�H�L
FRQWUROOL�VDQLWDUL�QHO�PRQGR�GHOOD�VFXROD�

/ÕXOWLPD�FDPSDJQD�KD�SHUVLQR�VDOYDWR�GXH�UDJD]]L�GD�XQD�PRUWH�LPSURYYLVD��6WLDPR
SDUODQGR�GHO�SURJHWWR�×&XRUH�6DQRØ��LO�SULPR�VFUHHQLQJ�FDUGLRORJLFR�GHGLFDWR�DL

JLRYDQL�GHOOH�VFXROH�VXSHULRUL��XQR�VWXGLR�VLVWHPDWLFR�LQ�XQÕDPSLD�SRSROD]LRQH�LQ�HW�
VFRODUH�GL�ROWUH��������DGROHVFHQWL�FKH�QRQ�§�PDL�VWDWR�HIIHWWXDWR�SULPD�LQ�,WDOLD�H�LQ
(XURSD�

,�GDWL�GHOOD�FDPSDJQD�FRPSOHWDPHQWH�JUDWXLWD�Ò�FRRUGLQDWD�GDO�SURIHVVRUH�0DVVLPR
6DQWLQL��GLUHWWRUH�GHO�&HQWUR�6WXGL�5HJLRQDOH�SHU�OD�'LDJQRVL�H�OD�&XUD�GHOOH�$ULWPLH
&DUGLDFKH�H�IRQGDWRUH�GHOOD�2QOXV ,O�&XRUH�GL�5RPD�Ò�SDUODQR�FKLDUR��LO�����GHL

UDJD]]L�HVDPLQDWL�SUHVHQWD�DOPHQR�XQÕDQRPDOLD�QHOOÕ�(FRFDUGLRJUDPPD�

PHQWUH�EHQ���������LO������VRQR�SRUWDWRUL�GL�IDWWRUL�GL�ULVFKLR�FRPH�IDPLOLDULW��

REHVLW���IXPR�H�SUHVHQWDQR�JL��DQRPDOLH�SHU�OH�TXDOL�GHYRQR�HVVHUH�WHQXWL�VRWWR

FRQWUROOR�

&RPH�TXHVWL�IDWWRUL�VL�WUDGXFDQR�LQ�ULVFKLR�FDUGLRYDVFRODUH�D�OXQJR�WHUPLQH�§�GLIãFLOH
GLUOR��PD�OH
SURLH]LRQL�DG�RJJL�SRVVLELOL�QRQ�VRQR�IDYRUHYROL�VH�QRQ�VL�LQWHUYLHQH�SHU�LQGXUUH�XQD
PRGLãFD�GHJOL�VWLOL�GL�YLWD�H�QRQ�VL�DWWLYD�XQ�SUHYHQWLYR�PRQLWRUDJJLR�

/H�SURLH]LRQL�SRVVLELOL�FL�GLFRQR�FKH�ROWUH�����GHL��������UDJD]]L�HVDPLQDWL�RJJL

SRWUHEEH

DYHUH�XQ�LQIDUWR�HQWUR�LO�������4XHVWH�VWLPH�VRQR�FRQVHUYDWLYH�SHUFK¨�QRQ

SUHQGRQR�LQ
FRQVLGHUD]LRQH�DOWUL�IDWWRUL�GL�ULVFKLR�FRPH�IDPLOLDULW���DOWUH�FR�PRUELGLW���IXWXUD
LSHUWHQVLRQH�
GLDEHWH��6LFXUDPHQWH�SHU±�OÕDVVRFLD]LRQH�FRQ�SUH�HVLVWHQWL�DQRPDOLH
(FRFDUGLRJUDPPD��ULVFRQWUDWH�LQ�TXDVL�XQ�WHU]R�GHL�VRJJHWWL��QRQ�PLJOLRUHU��LO
TXDGUR�IXWXUR�

'XUDQWH�OR�VFUHHQLQJ�QHOOH�VFXROH��SRL����VL�§�VFRSHUWR�FKH�OÕHOHWWURFDUGLRJUDPPD�GL
0DUFR�H�/XFLDQD��GXH�UDJD]]L�GL����H����DQQL�DSSDUHQWHPHQWH�LQ�RWWLPD�VDOXWH�H�IRUVH
VROR�XQ�SRÕ�VRYUDSSHVR��HYLGHQ]LDYD�XQD�JUDYH�SDWRORJLD�HOHWWULFD�GHO�FXRUH�GHOOD
TXDOH�LJQRUDYDQR�OÕHVLVWHQ]D��(QWUDPEL�SUHVHQWDYDQR�XQ�EORFFR�DWULR�YHQWULFRODUH

FRPSOHWR�FRQJHQLWR��FKH�ULGXFHYD�L�EDWWLWL�FDUGLDFL�DG�XQD�IUHTXHQ]D�WUD����H���

EDWWLWL�SHU�PLQXWR�LQ�FRQGL]LRQL�GL�ULSRVR�H�DQFRU�PHQR�GXUDQWH�LO�VRQQR��,�UDJD]]L

FRUUHYDQR�LO�ULVFKLR�GL�PRULUH�LPSURYYLVDPHQWH��'RSR�JOL�RSSRUWXQL

DFFHUWDPHQWL��HQWUDPEL�KDQQR�ULFHYXWR�OÕLPSLDQWR�GL�XQ�SDFHPDNHU�ELFDPHUDOH

FKH�KD�FRQVHQWLWR�QXRYDPHQWH�DO�ORUR�FXRUH�GL�EDWWHUH�QRUPDOPHQWH�

7DJ� DVO��FDPSDJQH�GL�SUHYHQ]LRQH��FXRUH�VDQR��HOHWWURFDUGLRJUDPPD��SUHYHQ]LRQH�VDQLWDULD���VFUHHQLQJ�D�VFXROD��VFXROH
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6FXROD�GL�YLWD
GL &RUULHUH���#&RUULHUHLW

/ÕLPSRUWDQ]D�GHOOR�VFUHHQLQJ�VDQLWDULR�D�VFXROD
��)(%%5$,2������_�GL�&DUORWWD�'H�/HR ����$6/

3RVW�SUHFHGHQWL

,�UDSSRUWL�WUD�OH�VFXROH�H�OH�$VO�FKH�JHVWLVFRQR�OÕDVVLVWHQ]D�VDQLWDULD
D�OLYHOOR�ORFDOH�SRWUHEEHUR�HVVHUH�SL¸VWUHWWL��VLD�D�OLYHOOR�GL
LQIRUPD]LRQL�FKH�GL�VHUYL]L��/D�SURJUDPPD]LRQH�GHJOL�LQWHUYHQWL
QRQ�§�FKLDUD�H�RPRJHQHD��HVLVWRQR�GLVFUHSDQ]H�HYLGHQWL�WUD
UHJLRQH�H�UHJLRQH�

4XDQWH�YROWH�L�PHGLFL�HQWUDQR�D�VFXROD"�4XDQWL�FRQWUROOL�VDQLWDUL��QHFHVVDUL
GDOOÕLQIDQ]LD�DOOÕDGROHVFHQ]D��YHQJRQR�YHLFRODWL��RUJDQL]]DWL�R�SURPRVVL�QHJOL�LVWLWXWL"
,QVRPPD��TXDQWD�SUHYHQ]LRQH�VL�ID�WUD�L�EDQFKL"�/D�ULVSRVWD��SXUWURSSR��§�SRFD�
3URJUDPPL�GLGDWWLFL�H�LQWHUYHQWL�GL�HGXFD]LRQH�DOOD�VDOXWH�SRWUHEEHUR�LQWHJUDUVL

GDYYHUR�SHU�JDUDQWLUH�LO�EHQHVVHUH�GL�WXWWD�OD�FRPXQLW��VFRODVWLFD��3HU�QRQ�SDUODUH�GHO
IDWWR�FKH��QXPHURVH�ULFHUFKH�GLPRVWUDQR�FKH�UDJD]]L�H�UDJD]]H�LQ�EXRQD�VDOXWH�H�FKH
VL�WURYDQR�EHQH�D�VFXROD�LPSDUDQR�PHJOLR�

/Õ$VO�GHOOD�/RPEDUGLD��DG�HVHPSLR��KD�UHDOL]]DWR�XQD�×UHWH�UHJLRQDOH�GL�VFXROH�FKH
SURPXRYRQR�OD�VDOXWHØ�HG�§�LQ�SULPR�SLDQR�QHOOD�ORWWD�DOOD�WRVVLFRGLSHQGHQ]D�FRQ
SURJHWWL�SHU�VFXROH�GL�RJQL�RUGLQH�H�JUDGR��0D�SL¸�VSHVVR��OD�SUHYHQ]LRQH�§�OHJDWD�D
SURJHWWL�VLQJROL��D�FDPSDJQH�QD]LRQDOL�YRORQWDULH�H�JUDWXLWH�FKH�SRUWDQR�L�PHGLFL�H�L
FRQWUROOL�VDQLWDUL�QHO�PRQGR�GHOOD�VFXROD�

/ÕXOWLPD�FDPSDJQD�KD�SHUVLQR�VDOYDWR�GXH�UDJD]]L�GD�XQD�PRUWH�LPSURYYLVD��6WLDPR
SDUODQGR�GHO�SURJHWWR�×&XRUH�6DQRØ��LO�SULPR�VFUHHQLQJ�FDUGLRORJLFR�GHGLFDWR�DL

JLRYDQL�GHOOH�VFXROH�VXSHULRUL��XQR�VWXGLR�VLVWHPDWLFR�LQ�XQÕDPSLD�SRSROD]LRQH�LQ�HW�
VFRODUH�GL�ROWUH��������DGROHVFHQWL�FKH�QRQ�§�PDL�VWDWR�HIIHWWXDWR�SULPD�LQ�,WDOLD�H�LQ
(XURSD�

,�GDWL�GHOOD�FDPSDJQD�FRPSOHWDPHQWH�JUDWXLWD�Ò�FRRUGLQDWD�GDO�SURIHVVRUH�0DVVLPR
6DQWLQL��GLUHWWRUH�GHO�&HQWUR�6WXGL�5HJLRQDOH�SHU�OD�'LDJQRVL�H�OD�&XUD�GHOOH�$ULWPLH
&DUGLDFKH�H�IRQGDWRUH�GHOOD�2QOXV ,O�&XRUH�GL�5RPD�Ò�SDUODQR�FKLDUR��LO�����GHL

UDJD]]L�HVDPLQDWL�SUHVHQWD�DOPHQR�XQÕDQRPDOLD�QHOOÕ�(FRFDUGLRJUDPPD�

PHQWUH�EHQ���������LO������VRQR�SRUWDWRUL�GL�IDWWRUL�GL�ULVFKLR�FRPH�IDPLOLDULW��

REHVLW���IXPR�H�SUHVHQWDQR�JL��DQRPDOLH�SHU�OH�TXDOL�GHYRQR�HVVHUH�WHQXWL�VRWWR

FRQWUROOR�

&RPH�TXHVWL�IDWWRUL�VL�WUDGXFDQR�LQ�ULVFKLR�FDUGLRYDVFRODUH�D�OXQJR�WHUPLQH�§�GLIãFLOH
GLUOR��PD�OH
SURLH]LRQL�DG�RJJL�SRVVLELOL�QRQ�VRQR�IDYRUHYROL�VH�QRQ�VL�LQWHUYLHQH�SHU�LQGXUUH�XQD
PRGLãFD�GHJOL�VWLOL�GL�YLWD�H�QRQ�VL�DWWLYD�XQ�SUHYHQWLYR�PRQLWRUDJJLR�

/H�SURLH]LRQL�SRVVLELOL�FL�GLFRQR�FKH�ROWUH�����GHL��������UDJD]]L�HVDPLQDWL�RJJL

SRWUHEEH

DYHUH�XQ�LQIDUWR�HQWUR�LO�������4XHVWH�VWLPH�VRQR�FRQVHUYDWLYH�SHUFK¨�QRQ

SUHQGRQR�LQ
FRQVLGHUD]LRQH�DOWUL�IDWWRUL�GL�ULVFKLR�FRPH�IDPLOLDULW���DOWUH�FR�PRUELGLW���IXWXUD
LSHUWHQVLRQH�
GLDEHWH��6LFXUDPHQWH�SHU±�OÕDVVRFLD]LRQH�FRQ�SUH�HVLVWHQWL�DQRPDOLH
(FRFDUGLRJUDPPD��ULVFRQWUDWH�LQ�TXDVL�XQ�WHU]R�GHL�VRJJHWWL��QRQ�PLJOLRUHU��LO
TXDGUR�IXWXUR�

'XUDQWH�OR�VFUHHQLQJ�QHOOH�VFXROH��SRL����VL�§�VFRSHUWR�FKH�OÕHOHWWURFDUGLRJUDPPD�GL
0DUFR�H�/XFLDQD��GXH�UDJD]]L�GL����H����DQQL�DSSDUHQWHPHQWH�LQ�RWWLPD�VDOXWH�H�IRUVH
VROR�XQ�SRÕ�VRYUDSSHVR��HYLGHQ]LDYD�XQD�JUDYH�SDWRORJLD�HOHWWULFD�GHO�FXRUH�GHOOD
TXDOH�LJQRUDYDQR�OÕHVLVWHQ]D��(QWUDPEL�SUHVHQWDYDQR�XQ�EORFFR�DWULR�YHQWULFRODUH

FRPSOHWR�FRQJHQLWR��FKH�ULGXFHYD�L�EDWWLWL�FDUGLDFL�DG�XQD�IUHTXHQ]D�WUD����H���

EDWWLWL�SHU�PLQXWR�LQ�FRQGL]LRQL�GL�ULSRVR�H�DQFRU�PHQR�GXUDQWH�LO�VRQQR��,�UDJD]]L

FRUUHYDQR�LO�ULVFKLR�GL�PRULUH�LPSURYYLVDPHQWH��'RSR�JOL�RSSRUWXQL

DFFHUWDPHQWL��HQWUDPEL�KDQQR�ULFHYXWR�OÕLPSLDQWR�GL�XQ�SDFHPDNHU�ELFDPHUDOH

FKH�KD�FRQVHQWLWR�QXRYDPHQWH�DO�ORUR�FXRUH�GL�EDWWHUH�QRUPDOPHQWH�

7DJ� DVO��FDPSDJQH�GL�SUHYHQ]LRQH��FXRUH�VDQR��HOHWWURFDUGLRJUDPPD��SUHYHQ]LRQH�VDQLWDULD���VFUHHQLQJ�D�VFXROD��VFXROH
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5&6�0HGLD*URXS�6�S�$����'LYLVLRQH�4XRWLGLDQL�6HGH�OHJDOH��YLD�$QJHOR�5L]]ROL������������0LODQR�_�&DSLWDOH�VRFLDOH��(XUR����������������
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