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����5HVWD�IHUPD�OD�IDFROWj�GHO�0LQLVWUR�GL�GHOHJDUH�OD�WUDW�
WD]LRQH�GL�TXHVWLRQL�R�OD�SDUWHFLSD]LRQH�D�ULXQLRQL�UHODWLYH�D�
PDWHULH�QRQ�RJJHWWR�GHOOD�SUHVHQWH�GHOHJD�RYYHUR�GL�DYRFDUH�
OD�WUDWWD]LRQH�GL�TXHVWLRQL�ULFRPSUHVH�QHOOD�SUHVHQWH�GHOHJD��

��$UW����

��������,O�SUHVHQWH�GHFUHWR�VDUj�SXEEOLFDWR��SUHYLD�UHJLVWUD�
]LRQH�GD�SDUWH�GHOOD�&RUWH�GHL�FRQWL��QHOOD���*D]]HWWD�8IIL�
FLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD��

�5RPD�����IHEEUDLR������

�,O�0LQLVWUR��',�0$,2

��5HJLVWUDWR�DOOD�&RUWH�GHL�FRQWL�LO���PDU]R�����
8IILFLR�FRQWUROOR�DWWL�3�&�0��0LQLVWHUL�GHOOD�JLXVWL]LD�H�GHJOL�DIIDUL�
HVWHUL�H�GHOOD�FRRSHUD]LRQH�LQWHUQD]LRQDOH��UHJ�QH�VXFF��Q�����

����$�����

����0,1,67(52�'(//¶,17(512

��'(&5(72�����PDU]R�������

������'LVSRVL]LRQL� GL� SUHYHQ]LRQH� LQFHQGL� SHU� JOL� LPSLDQWL� GL�
FOLPDWL]]D]LRQH�LQVHULWL�QHOOH�DWWLYLWj�VRJJHWWH�DL�FRQWUROOL�GL�
SUHYHQ]LRQH�LQFHQGL�����

�����,/�0,1,6752�'(//¶,17(512�

�9LVWR� LO�GHFUHWR� OHJLVODWLYR���PDU]R�������Q������� UH�
FDQWH�©5LDVVHWWR�GHOOH�GLVSRVL]LRQL�UHODWLYH�DOOH�IXQ]LRQL�
HG�DL�FRPSLWL�GHO�&RUSR�QD]LRQDOH�GHL�YLJLOL�GHO�IXRFR��D�
QRUPD�GHOO¶DUW�����GHOOD�OHJJH����OXJOLR�������Q�����ª�H�
VXFFHVVLYH�PRGLILFD]LRQL��

��9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DJRVWR�
������Q�������FRQFHUQHQWH�©5HJRODPHQWR�UHFDQWH�VHPSOLIL�
FD]LRQH�GHOOD� GLVFLSOLQD�GHL� SURFHGLPHQWL� UHODWLYL� DOOD� SUH�
YHQ]LRQH�GHJOL�LQFHQGL��D�QRUPD�GHOO¶DUW������FRPPD�����TXD�
WHU����GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�����ª���

�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����QR�
YHPEUH� ������ Q�� ����� UHFDQWH� ©5HJRODPHQWR� GL� HVHFX�
]LRQH� GHO� UHJRODPHQWR� �8(�� Q�� ��������� VXL� JDV� IOXR�
UXUDWL� D� HIIHWWR� VHUUD� H� FKH� DEURJD� LO� UHJRODPHQWR� �&(��
Q����������ª��

�9LVWR� LO� GHFUHWR� GHO� 0LQLVWUR� GHOO¶LQWHUQR� ��� DJRVWR�
������UHFDQWH�©1RUPH�GL�SUHYHQ]LRQH�LQFHQGL�SHU�O¶HGLOL�
]LD�VFRODVWLFDª��SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�
5HSXEEOLFD�LWDOLDQD��Q������GHO����VHWWHPEUH�������

�9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOO¶LQWHUQR���DSULOH�������
UHFDQWH�©$SSURYD]LRQH�GHOOD�UHJROD�WHFQLFD�GL�SUHYHQ]LRQH�
LQFHQGL�SHU�OD�FRVWUX]LRQH�H�O¶HVHUFL]LR�GHOOH�DWWLYLWj�ULFHWWL�
YH�WXULVWLFR���DOEHUJKLHUHª��SXEEOLFDWR�QHOOD���*D]]HWWD�8IIL�
FLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD��Q������GHO����PDJJLR�������

�9LVWR� LO� GHFUHWR� GHO� 0LQLVWUR� GHOO¶LQWHUQR� ��� DJRVWR�
������UHFDQWH�©$SSURYD]LRQH�GHOOD�UHJROD�WHFQLFD�GL�SUH�
YHQ]LRQH� LQFHQGL� SHU� OD� SURJHWWD]LRQH�� FRVWUX]LRQH� HG�
HVHUFL]LR�GHL�ORFDOL�GL�LQWUDWWHQLPHQWR�H�GL�SXEEOLFR�VSHW�
WDFRORª��SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXE�
EOLFD�LWDOLDQD��Q������GHO����VHWWHPEUH�������

�9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOO¶LQWHUQR����VHWWHPEUH�
������UHFDQWH�©$SSURYD]LRQH�GHOOD�UHJROD�WHFQLFD�GL�SUH�
YHQ]LRQH� LQFHQGL� SHU� OD� SURJHWWD]LRQH�� OD� FRVWUX]LRQH� H�
O¶HVHUFL]LR�GHOOH�VWUXWWXUH�VDQLWDULH�SXEEOLFKH�H�SULYDWHª��
SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWD�
OLDQD��Q������GHO����VHWWHPEUH�������

�9LVWR� LO� GHFUHWR� GHO� 0LQLVWUR� GHOO¶LQWHUQR� ��� IHEEUD�
LR� ������ UHFDQWH� ©$SSURYD]LRQH� GHOOD� UHJROD� WHFQLFD� GL�
SUHYHQ]LRQH�LQFHQGL�SHU�OD�SURJHWWD]LRQH��OD�FRVWUX]LRQH�
H�O¶HVHUFL]LR�GL�HGLILFL�H�R�ORFDOL�GHVWLQDWL�DG�XIILFLª��SXE�
EOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD��
Q�����GHO���PDU]R��������

�9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR�
��� JHQQDLR� ������ Q�� ���� UHFDQWH� ©5HJRODPHQWR� FRQFHU�
QHQWH� O¶DWWXD]LRQH� GHOO¶DUW�� �����TXDWHUGHFLHV���� FRPPD� ����
OHWWHUD� ��D���� GHOOD� OHJJH� Q�� ���� GHO� ������ UHFDQWH� ULRUGLQR�
GHOOH� GLVSRVL]LRQL� LQ�PDWHULD� GL� DWWLYLWj� GL� LQVWDOOD]LRQH�
GHJOL�LPSLDQWL�DOO¶LQWHUQR�GHJOL�HGLILFLª���

�9LVWR� LO� GHFUHWR� GHO� 0LQLVWUR� GHOO¶LQWHUQR� ��� OXJOLR�
������UHFDQWH�©$SSURYD]LRQH�GHOOD�UHJROD�WHFQLFD�GL�SUH�
YHQ]LRQH� LQFHQGL� SHU� OD� SURJHWWD]LRQH�� FRVWUX]LRQH� HG�
HVHUFL]LR�GHOOH�DWWLYLWj�FRPPHUFLDOL�FRQ�VXSHUILFLH�VXSH�
ULRUH�D�����PTª��SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�
5HSXEEOLFD�LWDOLDQD��Q������GHO����DJRVWR��������

�9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOO¶LQWHUQR���DJRVWR�������
UHFDQWH�©'LVSRVL]LRQL�UHODWLYH�DOOH�PRGDOLWj�GL�SUHVHQWD]LRQH�
GHOOH�LVWDQ]H�FRQFHUQHQWL�L�SURFHGLPHQWL�GL�SUHYHQ]LRQH�LQ�
FHQGL�H�DOOD�GRFXPHQWD]LRQH�GD�DOOHJDUH��DL�VHQVL�GHOO¶DUW�����
FRPPD� ��� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD�
���DJRVWR�������Q�����ª��SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH
GHOOD�5HSXEEOLFD�LWDOLDQD��Q������GHO����DJRVWR��������

�$SSXUDWR�FKH�OH�OLPLWD]LRQL�GHOOH�UHJROH�WHFQLFKH�GL�SUH�
YHQ]LRQH�LQFHQGL�SHU�OD�VROD�SRVVLELOLWj�GL�LPSLHJR�GL�IOXL�
GL�UHIULJHUDQWL�QRQ�LQILDPPDELOL�R�QRQ�LQILDPPDELOL�H�QRQ�
WRVVLFL�QHJOL�LPSLDQWL�GL�FOLPDWL]]D]LRQH�H�FRQGL]LRQDPHQWR��
SUHVHQWL�DOO¶LQWHUQR�GHOOH�DUHH�DSHUWH�DO�SXEEOLFR��VRQR�VXSH�
UDWH�GDOOR�VYLOXSSR�WHFQRORJLFR�GL�GHWWL�LPSLDQWL��ULVXOWDQGR�
SHQDOL]]DQWL�SHU�VROX]LRQL�WHFQLFKH�PDJJLRUPHQWH�HIILFLHQWL�
GDO�SXQWR�GL�YLVWD�HQHUJHWLFR�HG�D�PLQRUH�LPSDWWR�DPELHQWDOH���

�5DYYLVDWD�SHUWDQWR�OD�QHFHVVLWj�GL�DJJLRUQDUH�OH�GLVSR�
VL]LRQL�WHFQLFKH�ULJXDUGDQWL�JOL�LPSLDQWL�GL�FOLPDWL]]D]LR�
QH� H� FRQGL]LRQDPHQWR� SUHYLVWH� QHOOH� UHJROH� WHFQLFKH� GL�
SUHYHQ]LRQH�LQFHQGL���

�$FTXLVLWR� LO� SDUHUH� GHO� &RPLWDWR� FHQWUDOH� WHFQLFR�
VFLHQWLILFR�SHU�OD�SUHYHQ]LRQH�LQFHQGL�GL�FXL�DOO¶DUW�����GHO�
GHFUHWR�OHJLVODWLYR���PDU]R�������Q�������

�(VSOHWDWD� OD� SURFHGXUD� GL� LQIRUPD]LRQH� DL� VHQVL� GHOOD�
GLUHWWLYD��8(��Q�������������

��'HFUHWD�����

��$UW����

������&DPSR�GL�DSSOLFD]LRQH����

��������/H�GLVSRVL]LRQL�FRQWHQXWH�QHO�SUHVHQWH�GHFUHWR�VL�DS�
SOLFDQR�DOOD�SURJHWWD]LRQH��DOOD�FRVWUX]LRQH��DOO¶HVHUFL]LR�H�
DOOD�PDQXWHQ]LRQH�GHJOL�LPSLDQWL�GL�FOLPDWL]]D]LRQH�LQVHULWL�
QHOOH�DWWLYLWj��VLD�QXRYH�FKH�HVLVWHQWL��VRJJHWWH�DL�FRQWUROOL�GL�
SUHYHQ]LRQH�LQFHQGL�H�SURJHWWDWL�DSSOLFDQGR�OH�UHJROH�WHFQL�
FKH�DOOHJDWH�DL�GHFUHWL�PLQLVWHULDOL�FLWDWL�LQ�SUHPHVVD��
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��$UW����

������'LVSRVL]LRQL�WHFQLFKH����

��������$L�ILQL�GHOO¶DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�WHFQLFKH�
GL�SUHYHQ]LRQH�LQFHQGL��QHJOL�LPSLDQWL�GL�FOLPDWL]]D]LRQH�
H�FRQGL]LRQDPHQWR�GL�FXL�DOO¶DUW����� ODGGRYH�q�SUHVFULWWR�
O¶XWLOL]]R�GL�IOXLGL�IULJRULJHQL�QRQ�LQILDPPDELOL�R�QRQ�LQ�
ILDPPDELOL�H�QRQ�WRVVLFL��q�DPPHVVR�DQFKH�O¶LPSLHJR�GL�
IOXLGL� FODVVLILFDWL�$��R�$�/� VHFRQGR� OD�QRUPD� ,62�����
©���5HIULJHUDQWV���GHVLJQDWLRQV�DQG�VDIHW\�FODVVLILFDWLRQ���ª�R�
QRUPD�HTXLYDOHQWH��IHUPR�UHVWDQGR�OD�SURJHWWD]LRQH��O¶LQ�
VWDOOD]LRQH��O¶HVHUFL]LR�H�OD�PDQXWHQ]LRQH�GHJOL�LPSLDQWL�D�
UHJROD�GHOO¶DUWH��

����*OL� LPSLDQWL�GL�FOLPDWL]]D]LRQH�H�FRQGL]LRQDPHQWR�
GL�FXL�DOO¶DUW����VRQR�FRQVLGHUDWL�LPSLDQWL�ULOHYDQWL�DL�ILQL�
GHOOD�VLFXUH]]D�DQWLQFHQGL��/D�GRFXPHQWD]LRQH�SUHYLVWD�DO�
SXQWR�����GHOO¶DOOHJDWR�,,�GHO�GHFUHWR�GHO�0LQLVWUR�GHOO¶LQ�
WHUQR���DJRVWR������UHODWLYD�DOOD�GLFKLDUD]LRQH�GL�FRQIRU�
PLWj� YLHQH� SURGRWWD� FRPSUHQVLYD� GHO�PDQXDOH� GL� XVR� H�
PDQXWHQ]LRQH��

���� ,O�PDQXDOH�GL�XVR�H�PDQXWHQ]LRQH�YLHQH�SUHGLVSR�
VWR��LQ�OLQJXD�LWDOLDQD��D�FXUD�GHOO¶LPSUHVD�GL�LQVWDOOD]LRQH�
GHOO¶LPSLDQWR� GL� FOLPDWL]]D]LRQH� H� FRQGL]LRQDPHQWR�� LQ�
DFFRUGR�DOOH�SUHYLVLRQL�GHOOH�QRUPH�WHFQLFKH�DSSOLFDELOL��
WHQHQGR�FRQWR�GHL�GDWL�IRUQLWL�GDL�IDEEULFDQWL�GHL�FRPSR�
QHQWL�LQVWDOODWL�H�FRQWLHQH�LO�SLDQR�GHL�FRQWUROOL��GHOOH�YHUL�
ILFKH�H�GHOOH�RSHUD]LRQL�GL�PDQXWHQ]LRQH����

��$UW����

������'LVSRVL]LRQL�ILQDOL����

�������� ,O� SUHVHQWH� GHFUHWR� HQWUD� LQ� YLJRUH� QRYDQWD� JLRUQL�
GRSR�OD�GDWD�GL�SXEEOLFD]LRQH�QHOOD���*D]]HWWD�XIILFLDOH���GHO�
OD�5HSXEEOLFD�LWDOLDQD��

�5RPD�����PDU]R������

�,O�0LQLVWUR��/$025*(6(

����$�����

����0,1,67(52�'(//$�6$/87(

��25',1$1=$�����PDU]R�������

������'HURJD� DOO¶RUGLQDQ]D� ��� JHQQDLR� ������ UHFDQWH� ©0LVXUH�
SURILODWWLFKH�FRQWUR�LO�QXRYR�&RURQDYLUXV���������Q&R9�ª�����

�����,/�0,1,6752�'(//$�6$/87(�

�9LVWL� JOL� DUWLFROL� ���� ����� FRPPD� ��� OHWWHUD� ��T����� H� ����
GHOOD�&RVWLWX]LRQH��

�9LVWR� O¶DUW�� �����ELV��� GHO� GHFUHWR� OHJLVODWLYR� ��� OXJOLR�
������Q�������FKH�DWWULEXLVFH�DO�0LQLVWHUR�GHOOD�VDOXWH�OH�
IXQ]LRQL�VSHWWDQWL�DOOR�6WDWR�LQ�PDWHULD�GL�WXWHOD�GHOOD�VD�
OXWH�XPDQD��

�9LVWD�OD�OHJJH����GLFHPEUH�������Q�������UHFDQWH�,VWL�
WX]LRQH�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH��H��LQ�SDUWLFRODUH��
O¶DUW������

�9LVWR�O¶DUW������GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������
Q�������LQ�PDWHULD�GL�FRQIHULPHQWR�GL�IXQ]LRQL�H�FRPSLWL�
DPPLQLVWUDWLYL�GHOOR�6WDWR�DOOH�UHJLRQL�H�DJOL�HQWL�ORFDOL��

�9LVWR� LO� WHVWR� XQLFR� GHOOH� OHJJL� VDQLWDULH�� DSSURYDWR�
FRQ�UHJLR�GHFUHWR���� OXJOLR�������Q��������H�VXFFHVVLYH�
PRGLILFKH��

�9LVWR� LO� UHJRODPHQWR�SHU� OD�SROL]LD� VDQLWDULD�GHOOD� DH�
URQDYLJD]LRQH��DSSURYDWR�FRQ� LO� UHJLR�GHFUHWR���PDJJLR�
������Q��������

�9LVWR� LO� UHJRODPHQWR� VDQLWDULR� LQWHUQD]LRQDOH� ������
DGRWWDWR� GDOOD� ���� $VVHPEOHD� PRQGLDOH� GHOOD� VDQLWj� LQ�
GDWD����PDJJLR������H�LQ�YLJRUH�GDO����JLXJQR�������FKH�
KD�SRVWR�OH�QXRYH�HVLJHQ]H�GL�VDQLWj�SXEEOLFD�LQ�DPELWR�
WUDQVIURQWDOLHUR��

�9LVWD�O¶RUGLQDQ]D�GHO�0LQLVWUR�GHOOD�VDOXWH����JHQQDLR�
������ UHFDQWH�³0LVXUH�SURILODWWLFKH�FRQWUR� LO�QXRYR�&R�
URQDYLUXV���������Q&R9�´��SXEEOLFDWD�VXOOD���*D]]HWWD�XIIL�
FLDOH���6HULH�*HQHUDOH��Q�����GHOO¶��IHEEUDLR�������

�9LVWD�OD�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQ�
QDLR�������FRQ�OD�TXDOH�q�VWDWR�GLFKLDUDWR��SHU�VHL�PHVL��
OR�VWDWR�GL�HPHUJHQ]D�VXO� WHUULWRULR�QD]LRQDOH�UHODWLYR�DO�
ULVFKLR�VDQLWDULR�FRQQHVVR�DOO¶LQVRUJHQ]D�GL�SDWRORJLH�GH�
ULYDQWL�GD�DJHQWL�YLUDOL�WUDVPLVVLELOL��

�9LVWR� LO� GHFUHWR�OHJJH� ��� IHEEUDLR� ������ Q�� ��� UHFDQ�
WH�³0LVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�
GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´��FRQYHU�
WLWR��FRQ�PRGLILFD]LRQL�QHOOD�OHJJH���PDU]R�������Q������

�9LVWR� LO� GHFUHWR�OHJJH� �� PDU]R� ������ Q�� ��� UHFDQWH�
³0LVXUH� XUJHQWL� LQ� PDWHULD� GL� FRQWHQLPHQWR� H� JHVWLRQH�
GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´��

�9LVWR�LO�GHFUHWR�OHJJH���PDU]R�������Q������UHFDQWH�³'L�
VSRVL]LRQL�XUJHQWL�SHU�LO�SRWHQ]LDPHQWR�GHO�6HUYL]LR�VDQL�
WDULR�QD]LRQDOH�LQ�UHOD]LRQH�DOO¶HPHUJHQ]D�&29,'���´��

�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQL�
VWUL���PDU]R�������

�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQL�
VWUL���PDU]R�������

�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQL�
VWUL����PDU]R�������

�9LVWD� OD� QRWD� GHO� 0LQLVWHUR� GHOOD� VDOXWH� SURW�� �����
GHOO¶���PDU]R������� FRQFHUQHQWL� O¶DUULYR� LQ� ,WDOLD� GL� XQ�
YROR�VSHFLDOH�FRQ�D�ERUGR�PDWHULDOH�VDQLWDULR�H�XQ�JUXSSR�
GL�HVSHUWL�H�PHGLFL�FLQHVL��

�5LWHQXWR�GL�FRQVHQWLUH�DL�SUHGHWWL�PHGLFL�HG�HVSHUWL�GL�
FROODERUDUH�FRQ�OH�DXWRULWj�QD]LRQDOL��HYLWDQGR��FRPH�UL�
FKLHVWR�GDO�0LQLVWHUR�GHOOD�VDOXWH��RJQL�IRUPD�GL�TXDUDQ�
WHQD�DO�ORUR�DUULYR�D�5RPD��

��(0$1$

OD�VHJXHQWH�RUGLQDQ]D�����

��$UW����

��������,Q�GHURJD�D�TXDQWR�GLVSRVWR�GDOO¶RUGLQDQ]D�GHO�0L�
QLVWUR�GHOOD�VDOXWH����JHQQDLR�������UHFDQWH�³0LVXUH�SUR�
ILODWWLFKH�FRQWUR�LO�QXRYR�&RURQDYLUXV���������Q&R9�´��q�
FRQVHQWLWR�O¶DWWHUUDJJLR�LQ�,WDOLD�GHO�YROR�VSHFLDOH�RSHUDWR�
GD� &KLQD� (DVWHUQ� Q�� 108����08�����0$5� �������
39*���������39*�--��


