














/D� VRUYHJOLDQ]D� VDQLWDULD� GHYH� SURVHJXLUH� ULVSHWWDQGR� OH� PLVXUH� LJLHQLFKH� FRQWHQXWH� QHOOH� LQGLFD]LRQL� GHO� 0LQLVWHUR� GHOOD�
6DOXWH��FG�GHFDORJR���
��YDQQR�SULYLOHJLDWH��LQ�TXHVWR�SHULRGR��OH�YLVLWH�SUHYHQWLYH��OH�YLVLWH�D�ULFKLHVWD�H�OH�YLVLWH�GD�ULHQWUR�GD�PDODWWLD��
��OD�VRUYHJOLDQ]D�VDQLWDULD�SHULRGLFD�QRQ�YD�LQWHUURWWD��SHUFKH
�UDSSUHVHQWD�XQD�XOWHULRUH�PLVXUD�GL�SUHYHQ]LRQH�GL�FDUDWWHUH�
JHQHUDOH��VLD�SHUFKH
�SXR
�LQWHUFHWWDUH�SRVVLELOL�FDVL�H�VLQWRPL�VRVSHWWL�GHO�FRQWDJLR��VLD�SHU�O
LQIRUPD]LRQH�H�OD�IRUPD]LRQH�FKH�
LO�PHGLFR�FRPSHWHQWH�SXR
�IRUQLUH�DL�ODYRUDWRUL�SHU�HYLWDUH�OD�GLIIXVLRQH�GHO�FRQWDJLR���
��QHOO
LQWHJUDUH�H�SURSRUUH�WXWWH� OH�PLVXUH�GL� UHJRODPHQWD]LRQH� OHJDWH�DO�&29,'���� LO�PHGLFR� FRPSHWHQWH�FROODERUD�FRQ� LO�
GDWRUH�GL�ODYRUR�H�OH�5/6�5/67�QRQFKH
�FRQ�LO�GLUHWWRUH�GL�FDQWLHUH�H�LO�FRRUGLQDWRUH�SHU�O
HVHFX]LRQH�GHL�ODYRUL�RYH�QRPLQDWR�DL�
VHQVL�GHO�'HFUHWR�OHJLVODWLYR���DSULOH�������Q������
�� ,O� PHGLFR� FRPSHWHQWH� VHJQDOD� DO� GDWRUH� GL� ODYRUR� VLWXD]LRQL� GL� SDUWLFRODUH� IUDJLOLWD
� H� SDWRORJLH� DWWXDOL� R� SUHJUHVVH� GHL�
GLSHQGHQWL� H� LO� GDWRUH� GL� ODYRUR� SURYYHGH� DOOD� ORUR� WXWHOD� QHO� ULVSHWWR� GHOOD� SULYDF\� LO� PHGLFR� FRPSHWHQWH� DSSOLFKHUD
� OH�
LQGLFD]LRQL�GHOOH�$XWRULWD
�6DQLWDULH��
�
�

(
� FRVWLWXLWR� LQ�FDQWLHUH�XQ�&RPLWDWR�SHU� O
DSSOLFD]LRQH�H� OD� YHULILFD� GHOOH�UHJROH�GHO�SURWRFROOR� GL� UHJRODPHQWD]LRQH�FRQ� OD�
SDUWHFLSD]LRQH�GHOOH�UDSSUHVHQWDQ]H�VLQGDFDOL�D]LHQGDOL�H�GHO�5/6���
/DGGRYH��SHU�OD�SDUWLFRODUH�WLSRORJLD�GL�FDQWLHUH�H�SHU�LO�VLVWHPD�GHOOH�UHOD]LRQL�VLQGDFDOL��QRQ�VL�GHVVH�OXRJR�DOOD�FRVWLWX]LRQH�
GL�FRPLWDWL�SHU�L�VLQJROL�FDQWLHUL��YHUUD
�LVWLWXLWR��XQ�&RPLWDWR�7HUULWRULDOH�FRPSRVWR�GDJOL�2UJDQLVPL�3DULWHWLFL�SHU�OD�VDOXWH�H�OD�
VLFXUH]]D��ODGGRYH�FRVWLWXLWL��FRQ�LO�FRLQYROJLPHQWR�GHJOL�5/67�H�GHL�UDSSUHVHQWDQWL�GHOOH�SDUWL�VRFLDOL��
3RWUDQQR�HVVHUH�FRVWLWXLWL��D�OLYHOOR�WHUULWRULDOH�R�VHWWRULDOH��DG�LQL]LDWLYD�GHL�VRJJHWWL�ILUPDWDUL�GHO�SUHVHQWH�3URWRFROOR��FRPLWDWL�
SHU� OH� ILQDOLWD
� GHO� 3URWRFROOR�� DQFKH� FRQ� LO� FRLQYROJLPHQWR� GHOOH� DXWRULWD
� VDQLWDULD� ORFDOL� H� GHJOL� DOWUL� VRJJHWWL� LVWLWX]LRQDOL�
FRLQYROWL�QHOOH�LQL]LDWLYH�SHU�LO�FRQWUDVWR�GHOOD�GLIIXVLRQH�GHO�&29,'����
6L�HYLGHQ]LD�FKH�ULPDQJRQR��FRPXQTXH��IHUPH�OH�IXQ]LRQL�LVSHWWLYH�GHOO
,1$,/�H�GHOO
$JHQ]LD�XQLFD�SHU�OH�LVSH]LRQL�GHO�ODYRUR��
�,VSHWWRUDWR�1D]LRQDOH�GHO�/DYRUR���H�FKH��LQ�FDVL�HFFH]LRQDOL��SRWUD
�HVVHUH�ULFKLHVWR�O
LQWHUYHQWR�GHJOL�DJHQWL�GL�3ROL]LD�/RFDOH��

�

«�Ë�FRQVHQWLWD�OD�ULDSHUWXUD�GHL�FDQWLHUL�GL�HGLOL]LD�SXEEOLFD�H�SULYDWD��QHO�ULVSHWWR�GHOOH�PLVXUH�GL�GLVWDQ]LDPHQWR�H�GLYLHWR�GL�
DVVHPEUDPHQWR�H�SUHYLD�DVVXQ]LRQH�GL�SURWRFROOL�GL�VLFXUH]]D�SHU�LO�FRQWHQLPHQWR�GHOOD�GLIIXVLRQH�GHO�YLUXV�QHL�FDQWLHUL��FRPH�
GHILQLWL�D�OLYHOOR�QD]LRQDOH�GDOOH�ULVSHWWLYH�DVVRFLD]LRQL�GL�FDWHJRULD��,O�UHVSRQVDELOH�GHOOD�VLFXUH]]D�GRYUj��LQROWUH��YHULILFDUH�OD�
SUHVHQ]D� LQ� FDQWLHUH� GL� WXWWL� L� GLVSRVLWLYL� GL� SURWH]LRQH� GHL� ODYRUDWRUL� HG� LO� ULVSHWWR� GHL� SURWRFROOL� GL� VLFXUH]]D� VDQLWDULD� LQ�
PDWHULD�GL�&29,'B��«��
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,O�VRWWRVFULWWR�6XQGD�5REHUWR�LQ�TXDOLWj�GL�ULFKLHGHQWH��
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฀�GLFKLDUD�GL�DYHUH�SUHVR�DWWR�GHOOH�VXLQGLFDWH�GLVSRVL]LRQL�HOHQFDWH�QHOO·DOOHJDWR�$��
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