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/D� 'LUHWWLYD� �������&((� GHO� ��� OXJOLR� ������ UHODWLYD� DOO
LPPLVVLRQH� LQ�
FRPPHUFLR�GHL�SURGRWWL�ILWRVDQLWDUL��QDVFH�FRQ�O
RELHWWLYR�GL�DUPRQL]]DUH�OH�
GLYHUVH� QRUPDWLYH� HVLVWHQWL� QHJOL� 6WDWL� 0HPEUL� �60�� LQ� PDWHULD� GL�
SURWH]LRQH�GHOOH�FROWXUH��DGRWWDQGR�VWUDWHJLH�GL�FRQWUROOR�GHL�SRVVLELOL�ULVFKL�
SHU� O
XRPR�� JOL� DQLPDOL� H� O
DPELHQWH�� (
� VWDWD� UHFHSLWD� QHOO
RUGLQDPHQWR�
QD]LRQDOH� FRQ� LO� '�/JV�YR� ��������� H� UDSSUHVHQWD� OD� QRUPD� HXURSHD�
IRQGDPHQWDOH�FKH�UHJRODPHQWD�LO�VHWWRUH�GHL�ILWRIDUPDFL��
/D� 'LUHWWLYD� QDVFH� LQFRPSOHWD� �DOFXQL� DOOHJDWL� HUDQR� YXRWL�� H� KD� VXELWR�
QXPHURVL� DJJLXVWDPHQWL� QHO� FRUVR� GHJOL� DQQL�� ,O� WHVWR� FRRUGLQDWR� q�
GLVSRQLELOH� DO� VLWR� GHO� 0LQLVWHUR� GHOOD� 6DOXWH�
�KWWS���ZZZ�PLQLVWHURVDOXWH�LW��� QHOOD� VH]LRQH� GHGLFDWD� D� ³VLFXUH]]D�
DOLPHQWDUH�ILWRIDUPDFL´�� GRYH� VRQR� UHSHULELOL� DQFKH� DOWUH� LQIRUPD]LRQL� VXL�
SURGRWWL�UHJLVWUDWL��OH�QRUPDWLYH�YLJHQWL��L�UHVLGXL��OH�SURFHGXUH��
/H�SL��UHFHQWL�PRGLILFKH�GHOOD�'LUHWWLYD�VL�ULIHULVFRQR��
D�� DL�UHTXLVLWL�GHOOD�GRFXPHQWD]LRQH�SHU�O
LQFOXVLRQH�LQ�$OOHJDWR�,��H�SHU�OD�

UHJLVWUD]LRQH�GL�SURGRWWL�ILWRVDQLWDUL�D�EDVH�GL�PLFURUJDQLVPL�R�YLUXV��GLU��
��������&(��UHFHSLWD�FRQ�'0����������
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E�� DOOH� IUDVL� WLSR� GD� ULSRUWDUH� VXOOH� HWLFKHWWH� GHL� SURGRWWL� ILWRVDQLWDUL�� LQ�
PHULWR�DOOD�QDWXUD�GHL�ULVFKL�H�DOOH�SUHFDX]LRQL�GD�DGRWWDUH��$OOHJDWL�,9�H�
9�GHOOD�'LUHWWLYD��������&((���HPDQDWH�FRQ�'LUHWWLYD���������&((��GD�
UHFHSLUH�HQWUR�LO������������

8QR� GHJOL� DVSHWWL� LQQRYDWLYL� GHOOD� 'LUHWWLYD� q� OD� GHILQL]LRQH� GL� XQD� OLVWD�
³SRVLWLYD´�GL�VRVWDQ]H�DWWLYH��$OOHJDWR�,�GHOOD�'LUHWWLYD��FKH�SRVVRQR�HVVHUH�
XWLOL]]DWH�QHL�SURGRWWL�ILWRVDQLWDUL��/H�VRVWDQ]H�DWWLYH�SRVVRQR�HVVHUH�LQVHULWH�
QHOOD� OLVWD� ³SRVLWLYD´� VROR� VH� OH� YDOXWD]LRQL� VDQLWDULD�� DJURQRPLFD� H�
DPELHQWDOH�� FRQGRWWH� VHFRQGR� L� QXRYL� FULWHUL� DUPRQL]]DWL� LQ� VHGH� HXURSHD��
GDQQR� HVLWR� IDYRUHYROH�� ,� QXRYL� FULWHUL� VRQR� VWDWL� DSSOLFDWL� VXELWR� SHU� OH�
VRVWDQ]H�DWWLYH�³QXRYH´��PHQWUH�OD�YDOXWD]LRQH�q�VWDWD�VFDJOLRQDWD�QHO�WHPSR�
SHU�OH�VRVWDQ]H�DWWLYH�³HVLVWHQWL´��YDOH�D�GLUH�JLj�SUHVHQWL�VXO�PHUFDWR�DO����
OXJOLR� ������ VHFRQGR� XQ� SURJUDPPD� GL� UHYLVLRQH� FRPXQLWDULD� FKH� YHGH�
LPSHJQDWL� WXWWL� JOL� 60�� ,Q� DOWUH� SDUROH�� OD� &RPPLVVLRQH� (XURSHD� KD�
³IRWRJUDIDWR´�OR�VWDWR�GHOOH�DXWRUL]]D]LRQL�QHJOL�60�DOOD�GDWD�VRSUD�LQGLFDWD�
H� KD� DYYLDWR� GD� TXHO� PRPHQWR� O¶DSSOLFD]LRQH� GHOOH� QXRYH� UHJROH�
FRPXQLWDULH��
9HGLDPR�RUD�TXDOFKH�QXPHUR��
������VRVWDQ]H�DWWLYH�HUDQR�LQ�FRPPHUFLR�QHOO¶8(�DO����OXJOLR�������
��DO����RWWREUH�������HUDQR�LQVHULWH�LQ�$OOHJDWR�,��

�� ���³QXRYH´�VRVWDQ]H�DWWLYH��
�� ��� VRVWDQ]H� DWWLYH� ³HVLVWHQWL´�� GRSR� DYHU� VXSHUDWR� OD� UHYLVLRQH�

FRPXQLWDULD��
,QROWUH�� ��� VRVWDQ]H� DWWLYH� QRQ� KDQQR� VXSHUDWR� LO� SURFHVVR� GL� UHYLVLRQH�
FRPXQLWDULD��
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,O� 5HJRODPHQWR� �&((�� ���������� KD� GHILQLWR� XQ� HOHQFR� GL� ���� VRVWDQ]H�
DWWLYH�GHVWLQDWH�D�VFRPSDULUH�GDO�PHUFDWR�HQWUR�LO�������������LQ�TXDQWR�QRQ�
VRVWHQXWH�GDOOH�D]LHQGH��
/D� UHYLVLRQH� FRPXQLWDULD� q� VWDWD� RUJDQL]]DWD� LQ� �� IDVL� ��� OLVWH� GL� VRVWDQ]H�
DWWLYH���FRQ�VFDGHQ]H�GLYHUVH��
��,D�OLVWD�����VRVWDQ]H�DWWLYH��UHJ���&((����������UHJ���&(���������
��,,�D�OLVWD�����VRVWDQ]H�DWWLYH��UHJ���&(�����������UHJ���&(������������UHJ��

�&(�����������
��,,,� D� OLVWD������VRVWDQ]H�DWWLYH��UHJ���&(�����������UHJ���&(������������

UHJ���&(������������
��,9�D�OLVWD������VRVWDQ]H�DWWLYH��UHJ���&(������������
1HOOD� ,9� D� OLVWD� VRQR� VWDWH� LQVHULWH� OH� VRVWDQ]H�JLj�XWLOL]]DWH�QHJOL� DOLPHQWL�
�HVWUDWWL� GL� SLDQWH�� VRVWDQ]H� DWWUDWWLYH�UHSHOOHQWL�� FRDGLXYDQWL���
PLFURUJDQLVPL��URGHQWLFLGL�H�SURGRWWL�SHU�OH�GHUUDWH�LPPDJD]]LQDWH���
/D� UHYLVLRQH� FRPXQLWDULD� GL� XQD� VRVWDQ]D� DWWLYD� q� XQ� SURFHVVR� PROWR�
FRPSOHVVR��FKH�VL�UHDOL]]D�DWWUDYHUVR�PRPHQWL�GL�YDOXWD]LRQH�VXFFHVVLYL��/H�
VRVWDQ]H� DWWLYH� VRQR� VWDWH� DVVHJQDWH� DL� GLYHUVL� 60�� FKH� KDQQR� DYXWR�
O
LQFDULFR�GL�HVDPLQDUH�OD�GRFXPHQWD]LRQH�SUHVHQWDWD�GDOOH�D]LHQGH�VHFRQGR�
OH�LQGLFD]LRQL�GHOOD�'LUHWWLYD��$OOHJDWR�,,���
/D�SULPD�YDOXWD]LRQH�GHOOR�60�UHODWRUH�VXOOD�VLQJROD�VRVWDQ]D�DWWLYD�YLHQH�
VRWWRSRVWD� DOO
HVDPH� GL� RUJDQL� FROOHJLDOL� D� OLYHOOR� HXURSHR� QHL� TXDOL� VRQR�
UDSSUHVHQWDWL�WXWWL�JOL�DOWUL�60��FKH�SRVVRQR�FRVu�LQWHUYHQLUH�QHO�SURFHVVR�GL�
UHYLVLRQH��
$OOD�ILQH�GHOOD�UHYLVLRQH��LO�³&RPLWDWR�3HUPDQHQWH�GHOOD�&DWHQD�$OLPHQWDUH�
H� GHOOD� 6DQLWj� $QLPDOH´� �6WDQGLQJ� &RPPLWWHH� RQ� WKH� )RRG� &KDLQ� DQG�
$QLPDO� +HDOWK�� ±� 6H]LRQH� 3URGRWWL� )LWRVDQLWDUL� ±� YRWD� SHU� O
LQFOXVLRQH� LQ�
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$OOHJDWR�,�FKH�YLHQH�GHFLVD�VROR�VH�VL�UDJJLXQJH�OD�PDJJLRUDQ]D�TXDOLILFDWD�
�����GHL�YRWL�H�����GHJOL�60���
/D� UHYLVLRQH� FRPXQLWDULD� q� XQD� DWWLYLWj� PROWR� RQHURVD� SHU� WXWWL� JOL� 60��
'RSR� O
LQVHULPHQWR� GHOOD� VRVWDQ]H� DWWLYH� LQ� $OOHJDWR� ,�� LQL]LD� OD� IDVH� GL�
YDOXWD]LRQH� QD]LRQDOH� GHOOD� GRFXPHQWD]LRQH� SUHVHQWDWD� GDOOH� D]LHQGH�
�$OOHJDWR� ,,,�� SHU� VRVWHQHUH� L� SURGRWWL� FKH� FRQWHQJRQR� OD� VRVWDQ]D� DWWLYD�
UHYLVLRQDWD��
7XWWL�JOL�60�VRQR�LQ�JUDQGH�ULWDUGR�ULVSHWWR�D�TXHVWR�DGHPSLPHQWR��
8QD�SDQRUDPLFD�VXJOL�DVSHWWL�UHODWLYL�DOOR�VWDWR�GL�DWWXD]LRQH�GHOOD�'LUHWWLYD�
q�GLVSRQLELOH�DO�VLWR�ZHE��
KWWS���HXURSD�HX�LQW�FRPP�IRRG�SODQW�SURWHFWLRQ�HYDOXDWLRQ�OHJDOBHQ�KWP��
�
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/
DSSOLFD]LRQH�GHOOD�'LUHWWLYD��������&((�q�XQ�SURFHVVR�DQFRUD�LQ�FRUVR�H�
VL�SXz�DIIHUPDUH�FKH�LO�VHWWRUH�GHL�SURGRWWL�ILWRVDQLWDUL�q�VLJQLILFDWLYDPHQWH�
ORQWDQR� GD� XQD� HIIHWWLYD� DUPRQL]]D]LRQH� HXURSHD� �SRFKH� VRVWDQ]H� LQ�
$OOHJDWR� ,�� UHVLGXL� QRQ� WXWWL� DUPRQL]]DWL��� /D� &RPPLVVLRQH� VWD� WXWWDYLD�
VRWWRSRQHQGR� D� UHYLVLRQH� PROWL� DVSHWWL� JLj� UHJRODPHQWDWL� GDOOD� GLUHWWLYD��
6RQR�LQ�FRUVR�GL�ULHODERUD]LRQH�JOL�DUJRPHQWL�UHODWLYL�D��WDVVD]LRQH��SHUFRUVL�
SUHIHUHQ]LDOL� SHU� SURGRWWL� D� EDVVR� ULVFKLR�� SURWH]LRQH� GHL� GDWL�� HVSRVL]LRQH�
GHOO
RSHUDWRUH��GHVWLQR�DPELHQWDOH��HFRWRVVLFRORJLD��
1HJOL�DQQL�q�HPHUVD�FRPXQTXH�OD�QHFHVVLWj�GL�LQWHUYHQLUH�FRQ�XQ�RELHWWLYR�
FRPXQH��VHPSOLILFDUH�OH�SURFHGXUH��$QFKH�OD�QRUPD�GL�VHPSOLILFD]LRQH�JLj�
HVLVWHQWH��FRPH�LO�PXWXR�ULFRQRVFLPHQWR�GHOOH�UHJLVWUD]LRQL�IUD�60��DUW������
'LUHWWLYD��������&((���KD�WURYDWR�XQD�DSSOLFD]LRQH�PROWR�OLPLWDWD��
9HGLDPR� RUD� DOFXQL� FDPELDPHQWL� FKH� SRVVRQR� LQFLGHUH� LQ� PDQLHUD�
VLJQLILFDWLYD�VXOOD�QRUPDWLYD�DWWXDOH��
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$XWRULWj� HXURSHD� SHU� OD� VLFXUH]]D� DOLPHQWDUH� �()6$��� UHFHQWHPHQWH�
LVWLWXLWD�FRQ�LO�5HJRODPHQWR��&(��Q������������KD�LO�FRPSLWR�GL�YDOXWDUH�LO�
ULVFKLR�DOLPHQWDUH��OD�JHVWLRQH�GHO�ULVFKLR�q�ULPDVWD�DOOD�&RPPLVVLRQH�8(���
+D�LQL]LDWR�DG�RSHUDUH�H�VL�SUHYHGH�FKH�UDJJLXQJHUj�XQD�DWWLYLWj�D�UHJLPH�LQ�
XQ�SDLR�GL�DQQL��6L�VWD�RFFXSDQGR�GL�DOFXQH�VRVWDQ]H�DWWLYH�QXRYH�H�LQ�IXWXUR�
GRYUj� FRRUGLQDUH� O
DWWLYLWj�GL� YDOXWD]LRQH� DWWXDOPHQWH� VYROWD�GDJOL�³(&&2�
7HDP´��
�
5HJLVWUD]LRQH�SHU�DUHH�JHRJUDILFKH�
6L� VWD� YDOXWDQGR� OD� SRVVLELOLWj� GL� UHJLVWUDUH� L� SURGRWWL� ILWRVDQLWDUL� SHU� DUHH�
JHRJUDILFKH� RPRJHQHH� FKH� GRYUHEEHUR� HVVHUH� WUH� �1RUG�� &HQWUR� H� 6XG�
(XURSD�� FRQ� OD� SRVVLELOLWj� SHU� RJQL� 60� GL� DSSDUWHQHUH� D� GXH� DUHH��
/¶LQWHQ]LRQH�q�TXHOOD�GL�DJHYRODUH�JOL�60�QHO�PXWXR�ULFRQRVFLPHQWR�GHOOH�
UHJLVWUD]LRQL�GL�SURGRWWL�ILWRVDQLWDUL��DUW������'LUHWWLYD��������&((���1RQ�q�
WXWWDYLD� FKLDUR� SHUFKp� LO� PXWXR� ULFRQRVFLPHQWR� GRYUHEEH� IXQ]LRQDUH� SHU�
DUHH� JHRJUDILFKH� QRQ� DYHQGR� WURYDWR� DSSOLFD]LRQH� DQFKH� LQ� DVVHQ]D� GL�
OLPLWD]LRQL�WHUULWRULDOL��
�
'DWL��SURWH]LRQH�GHL�GDWL�H�ULVHUYDWH]]D��DUW������'LUHWWLYD��������&((��
/D�VWHVXUD�GHOO
DUW�����q�VWDWD�JLXGLFDWD�QRQ�VXIILFLHQWHPHQWH�FKLDUD��
(VHPSLR�� LO� VXFFHVVLYR� ULFKLHGHQWH� SXz� HVVHUH� HVHQWDWR� GDO� IRUQLUH� OD�
GRFXPHQWD]LRQH� GHOO
$OOHJDWR� ,,� VH�� IUD� O¶DOWUR�� OD� SURSULD� VRVWDQ]D� DWWLYD�
QRQ�GLIIHULVFH�LQ�PRGR�VLJQLILFDWLYR��LQ�UHOD]LRQH�DO�JUDGR�GL�SXUH]]D�H�DOOD�
QDWXUD�GHOOH� LPSXULWj��GDOOD�FRPSRVL]LRQH�GHSRVLWDWD�QHO� IDVFLFROR�DOOHJDWR�
DOOD�GRPDQGD�GHO�SULPR�QRWLILFDQWH��,�FULWHUL�SHU�GHILQLUH�O
HTXLYDOHQ]D�QRQ�
VRQR�SHUz�GHILQLWL��



� �

$OWUR� HVHPSLR�� OD� 'LUHWWLYD� GLVSRQH� FKH� SHU� HYLWDUH� OD� GXSOLFD]LRQH� GL�
VSHULPHQWD]LRQL�VXL�YHUWHEUDWL��JOL�60�GHYRQR�LQFRUDJJLDUH�OR�VFDPELR�GHOOH�
LQIRUPD]LRQL� IUD� OH� D]LHQGH� �LQ� TXHVWR� FDVR� JOL� 60� GHYRQR� VYROJHUH�
XQ
RSHUD� GL� LQWHUPHGLD]LRQH�� DWWLYLWj� UDJLRQHYROH� DQFKH� VH� QRQ� IDFLOH��� ,Q�
FDVR�GL�LQVXFFHVVR��JOL�60�SRVVRQR�LPSRUUH�DO�ULFKLHGHQWH�VXFFHVVLYR��H�DO�
WLWRODUH�GHOOH� LQIRUPD]LRQL��GL� WURYDUH�XQ�DFFRUGR�SHU�PHWWHUH� LQ� FRPXQH� L�
GDWL� �LQ� TXHVWD� VHFRQGD� LSRWHVL�� LQYHFH�� JOL� 60� GRYUHEEHUR� LPSRUUH�
VROX]LRQL�FRHUFLWLYH�LQ�XQD�PDWHULD�FKH�ULHQWUD�QHO�UDSSRUWR�SULYDWLVWLFR�GHL�
GXH� VRJJHWWL� HFRQRPLFL� LQWHUHVVDWL�� FRPSLWR� TXHVWR� PROWR� GLIILFLOH� H�
JLXULGLFDPHQWH�GLVFXWLELOH���
�
5HVLGXL�GL�VRVWDQ]H�DWWLYH�
(¶� LQ� IDVH� DYDQ]DWD� GL� GLVFXVVLRQH� DO� &RQVLJOLR� (XURSHR� XQD� ER]]D� GL�
UHJRODPHQWR� SHU� O
DUPRQL]]D]LRQH� GL� WXWWL� L� UHVLGXL� GL� VRVWDQ]H� DWWLYH� LQ�
UHOD]LRQH� DJOL� LPSLHJKL� DXWRUL]]DWL�� DQFKH� FRQ� O¶RELHWWLYR� GL� HOLPLQDUH� JOL�
RVWDFROL�DOOD�OLEHUD�FLUFROD]LRQH�GHOOH�PHUFL�SHU�LO�FRQWHQ]LRVR�FKH�VL�YHULILFD�
WUD�60�FKH�KDQQR�UHVLGXL�GLYHUVL�SHU�OD�VWHVVD�PDWULFH�DOLPHQWDUH��$QFKH�LQ�
TXHVWR� FDVR�� O¶DUPRQL]]D]LRQH� VDUj� SURJUHVVLYD� H� QHO� UHJRODPHQWR� FL�
VDUDQQR� SHUFLz� GXH� HOHQFKL�� L� UHVLGXL� (XURSHL� �DUPRQL]]DWL�� H� TXHOOL�
1D]LRQDOL��SURYYLVRUL���
,QROWUH�OD�&RPPLVVLRQH��
��VWD� SUHGLVSRQHQGR� O
$OOHJDWR� 9,�� SDUWH� %�� VXL� SULQFLSL� XQLIRUPL� GD�

DSSOLFDUH� QHOOD� YDOXWD]LRQH� GHL� SURGRWWL� ILWRVDQLWDUL� D� EDVH� GL�
PLFURUJDQLVPL��

��VWD�YDOXWDQGR�OD�SRVVLELOLWj�GL�UHJLVWUDUH�L�SURGRWWL�ILWRVDQLWDUL�FRQWHQHQWL�
VRVWDQ]H�DWWLYH�D�EDVVR�ULVFKLR�R�JLj�XVDWH�QHO�VHWWRUH�DOLPHQWDUH��GL�FXL�DO�
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5HJRODPHQWR� �&(�� Q�� ���������� �HV�� DFLGR� DFHWLFR�� HWDQROR�� ROLR� GL�
ROLYD��VDEELD�GL�TXDU]R��FRQ�SURFHGXUH�VHPSOLILFDWH��

6L� VWD� LQROWUH� GLVFXWHQGR� VXOOD� SRVVLELOLWj� GL� LVWLWXLUH� XQD� DXWRULWj� HXURSHD�
SHU� OD� UHJLVWUD]LRQH� GHL� SURGRWWL� ILWRVDQLWDUL� DQFKH� LQ� FRQVLGHUD]LRQH�
GHOO
LQJUHVVR�QHOOD�8(�GL�DOWUL����60��
�
&21&/86,21,�
/D� 'LUHWWLYD� �������&((�� FKH� QDVFH� FRQ� O
RELHWWLYR� LQGXEELDPHQWH�
DPEL]LRVR� GL� DUPRQL]]DUH� QRUPDWLYH� QD]LRQDOL� FRPSOHVVH� H� VHQVLELOL� �LQ�
TXDQWR� KDQQR� XQ� LPSDWWR� GLUHWWR� VXOOD� WXWHOD� GHOOD� VDOXWH� XPDQD��� VL� q�
PRVWUDWD�GL�GLIILFLOH�DSSOLFD]LRQH�SHU��
��HFFHVVLYR�³JDUDQWLVPR´�QHL�FRQIURQWL�GHJOL�60��
��SURFHGXUH�FRPXQLWDULH�FRPSOHVVH��
��LPSHJQR�JUDYRVR�ULFKLHVWR�DJOL�60��
��LQDGHJXDWD�SLDQLILFD]LRQH�GHO�FDULFR�GL�ODYRUR��
$SSDUH� RUPDL� DFTXLVLWD�� DL� GLYHUVL� OLYHOOL�� O
HVLJHQ]D� GL� VHPSOLILFDUH� OH�
SURFHGXUH�FRPXQLWDULH�H�QD]LRQDOL��
�
�
�
�
�
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�
,QYLDUH�HYHQWXDOH�FRUULVSRQGHQ]D�D��
$OHVVDQGUR�'HVLGHUL�
0LQLVWHUR�GHOOD�6DOXWH�
3LD]]D�0DUFRQL����
������5RPD�
D�GHVLGHUL#VDQLWD�LW�


