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������0LVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLROR�
JLFD�GD�&29,'��������

�����,/�35(6,'(17(�'(//$�5(38%%/,&$�

�9LVWL�JOL�DUWLFROL����H����GHOOD�&RVWLWX]LRQH��
�9LVWR� O¶DUWLFROR� ��� GHOOD� &RVWLWX]LRQH�� FKH� FRQVHQ�

WH� OLPLWD]LRQL� GHOOD� OLEHUWj� GL� FLUFROD]LRQH� SHU� UDJLRQL�
VDQLWDULH��

�7HQXWR�FRQWR�FKH�O¶RUJDQL]]D]LRQH�PRQGLDOH�GHOOD�VDQL�
Wj�KD�GLFKLDUDWR�OD�SDQGHPLD�GD�&29,'�����

�3UHVR�DWWR�GHOO¶HYROYHUVL�GHOOD�VLWXD]LRQH�HSLGHPLRORJL�
FD��GHO�FDUDWWHUH�SDUWLFRODUPHQWH�GLIIXVLYR�GHOO¶HSLGHPLD�H�
GHOO¶LQFUHPHQWR�GHL�FDVL�H�GHL�GHFHVVL�QRWLILFDWL�DOO¶2UJD�
QL]]D]LRQH�PRQGLDOH�GHOOD�VDQLWj��

�5LWHQXWD�OD�VWUDRUGLQDULD�QHFHVVLWj�H�XUJHQ]D�GL�HPDQD�
UH�QXRYH�GLVSRVL]LRQL�SHU�FRQWUDVWDUH�O¶HPHUJHQ]D�HSLGH�
PLRORJLFD�GD�&29,'����� DGRWWDQGR� DGHJXDWH� H�SURSRU�
]LRQDWH�PLVXUH�GL�FRQWUDVWR�H�FRQWHQLPHQWR�DOOD�GLIIXVLRQH�
GHO�SUHGHWWR�YLUXV��

�9LVWD�OD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�PLQLVWUL��DGRW�
WDWD�QHOOD�ULXQLRQH�GHO����PDU]R�������

�6XOOD�SURSRVWD�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�
H�GHO�0LQLVWUR�GHOOD�VDOXWH��GL�FRQFHUWR�FRQ�L�0LQLVWUL�GHOOD�
JLXVWL]LD�H�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��

�(0$1$

��LO�VHJXHQWH�GHFUHWR�OHJJH�����

��$UW����

������0LVXUH�XUJHQWL�SHU�HYLWDUH�OD�GLIIXVLRQH�GHO�&29,'�������

��������3HU�FRQWHQHUH�H�FRQWUDVWDUH�L�ULVFKL�VDQLWDUL�GHULYDQWL�
GDOOD�GLIIXVLRQH�GHO�YLUXV�&29,'�����VX�VSHFLILFKH�SDUWL�
GHO�WHUULWRULR�QD]LRQDOH�RYYHUR��RFFRUUHQGR��VXOOD�WRWDOLWj�
GL�HVVR��SRVVRQR�HVVHUH�DGRWWDWH��VHFRQGR�TXDQWR�SUHYLVWR�
GDO�SUHVHQWH�GHFUHWR��XQD�R�SL��PLVXUH�WUD�TXHOOH�GL�FXL�DO�
FRPPD����SHU�SHULRGL�SUHGHWHUPLQDWL��FLDVFXQR�GL�GXUDWD�
QRQ�VXSHULRUH�D�WUHQWD�JLRUQL��UHLWHUDELOL�H�PRGLILFDELOL�DQ�
FKH�SL��YROWH�ILQR�DO����OXJOLR�������WHUPLQH�GHOOR�VWDWR�
GL� HPHUJHQ]D� GLFKLDUDWR� FRQ� GHOLEHUD� GHO�&RQVLJOLR� GHL�
PLQLVWUL�GHO����JHQQDLR�������H�FRQ�SRVVLELOLWj�GL�PRGX�
ODUQH� O¶DSSOLFD]LRQH� LQ� DXPHQWR� RYYHUR� LQ� GLPLQX]LRQH�
VHFRQGR�O¶DQGDPHQWR�HSLGHPLRORJLFR�GHO�SUHGHWWR�YLUXV��

�����$L�VHQVL�H�SHU�OH�ILQDOLWj�GL�FXL�DO�FRPPD����SRVVRQR�
HVVHUH�DGRWWDWH��VHFRQGR�SULQFLSL�GL�DGHJXDWH]]D�H�SURSRU�
]LRQDOLWj�DO�ULVFKLR�HIIHWWLYDPHQWH�SUHVHQWH�VX�VSHFLILFKH�
SDUWL�GHO�WHUULWRULR�QD]LRQDOH�RYYHUR�VXOOD�WRWDOLWj�GL�HVVR��
XQD�R�SL��WUD�OH�VHJXHQWL�PLVXUH���

D���� OLPLWD]LRQH�GHOOD�FLUFROD]LRQH�GHOOH�SHUVRQH��DQ�
FKH�SUHYHGHQGR�OLPLWD]LRQL�DOOD�SRVVLELOLWj�GL�DOORQWDQDUVL�
GDOOD� SURSULD� UHVLGHQ]D�� GRPLFLOLR� R� GLPRUD� VH� QRQ� SHU�
VSRVWDPHQWL�LQGLYLGXDOL�OLPLWDWL�QHO�WHPSR�H�QHOOR�VSD]LR�

R�PRWLYDWL�GD�HVLJHQ]H�ODYRUDWLYH��GD�VLWXD]LRQL�GL�QHFHV�
VLWj�R�XUJHQ]D��GD�PRWLYL�GL� VDOXWH�R�GD�DOWUH� VSHFLILFKH�
UDJLRQL���

E����FKLXVXUD�DO�SXEEOLFR�GL�VWUDGH�XUEDQH��SDUFKL��DUHH�
JLRFR��YLOOH�H�JLDUGLQL�SXEEOLFL�R�DOWUL�VSD]L�SXEEOLFL���

F���� OLPLWD]LRQL� R� GLYLHWR� GL� DOORQWDQDPHQWR� H� GL� LQ�
JUHVVR�LQ�WHUULWRUL�FRPXQDOL��SURYLQFLDOL�R�UHJLRQDOL��QRQ�
FKp�ULVSHWWR�DO�WHUULWRULR�QD]LRQDOH���

G���� DSSOLFD]LRQH� GHOOD�PLVXUD� GHOOD� TXDUDQWHQD� SUH�
FDX]LRQDOH�DL�VRJJHWWL�FKH�KDQQR�DYXWR�FRQWDWWL�VWUHWWL�FRQ�
FDVL�FRQIHUPDWL�GL�PDODWWLD�LQIHWWLYD�GLIIXVLYD�R�FKH�ULHQ�
WUDQR�GD�DUHH��XELFDWH�DO�GL�IXRUL�GHO�WHUULWRULR�LWDOLDQR��

H����GLYLHWR�DVVROXWR�GL�DOORQWDQDUVL�GDOOD�SURSULD�DELWD�
]LRQH�R�GLPRUD�SHU�OH�SHUVRQH�VRWWRSRVWH�DOOD�PLVXUD�GHOOD�
TXDUDQWHQD�SHUFKp�ULVXOWDWH�SRVLWLYH�DO�YLUXV��

I����OLPLWD]LRQH�R�GLYLHWR�GHOOH�ULXQLRQL�R�GHJOL�DVVHP�
EUDPHQWL�LQ�OXRJKL�SXEEOLFL�R�DSHUWL�DO�SXEEOLFR��

J����OLPLWD]LRQH�R�VRVSHQVLRQH�GL�PDQLIHVWD]LRQL�R�LQL�
]LDWLYH�GL�TXDOVLDVL�QDWXUD��GL�HYHQWL�H�GL�RJQL�DOWUD�IRUPD�
GL�ULXQLRQH�LQ�OXRJR�SXEEOLFR�R�SULYDWR��DQFKH�GL�FDUDWWHUH�
FXOWXUDOH��OXGLFR��VSRUWLYR��ULFUHDWLYR�H�UHOLJLRVR���

K����VRVSHQVLRQH�GHOOH�FHULPRQLH�FLYLOL�H�UHOLJLRVH��OL�
PLWD]LRQH�GHOO¶LQJUHVVR�QHL�OXRJKL�GHVWLQDWL�DO�FXOWR��

L���� FKLXVXUD� GL� FLQHPD�� WHDWUL�� VDOH� GD� FRQFHUWR� VDOH�
GD�EDOOR��GLVFRWHFKH��VDOH�JLRFKL��VDOH�VFRPPHVVH�H�VDOH�
ELQJR��FHQWUL�FXOWXUDOL��FHQWUL�VRFLDOL�H�FHQWUL� ULFUHDWLYL�R�
DOWUL�DQDORJKL�OXRJKL�GL�DJJUHJD]LRQH���

O����VRVSHQVLRQH�GHL�FRQJUHVVL��GL�RJQL�WLSR�GL�ULXQLR�
QH� R� HYHQWR� VRFLDOH� H� GL� RJQL� DOWUD� DWWLYLWj� FRQYHJQLVWL�
FD�R� FRQJUHVVXDOH�� VDOYD� OD� SRVVLELOLWj� GL� VYROJLPHQWR� D�
GLVWDQ]D���

P����OLPLWD]LRQH�R�VRVSHQVLRQH�GL�HYHQWL�H�FRPSHWL]LR�
QL�VSRUWLYH�GL�RJQL�RUGLQH�H�GLVFLSOLQD�LQ�OXRJKL�SXEEOLFL�R�
SULYDWL��LYL�FRPSUHVD�OD�SRVVLELOLWj�GL�GLVSRUUH�OD�FKLXVXUD�
WHPSRUDQHD� GL� SDOHVWUH�� FHQWUL� WHUPDOL�� VSRUWLYL�� SLVFLQH��
FHQWUL�QDWDWRUL�H�LPSLDQWL�VSRUWLYL��DQFKH�VH�SULYDWL��QRQ�
FKp�GL�GLVFLSOLQDUH�OH�PRGDOLWj�GL�VYROJLPHQWR�GHJOL�DOOH�
QDPHQWL�VSRUWLYL�DOO¶LQWHUQR�GHJOL�VWHVVL�OXRJKL��

Q���� OLPLWD]LRQH�R� VRVSHQVLRQH�GHOOH� DWWLYLWj� OXGLFKH��
ULFUHDWLYH��VSRUWLYH�H�PRWRULH�VYROWH�DOO¶DSHUWR�R�LQ�OXRJKL�
DSHUWL�DO�SXEEOLFR���

R����SRVVLELOLWj�GL�GLVSRUUH�R�GL�DIILGDUH�DOOH�FRPSHWHQ�
WL�DXWRULWj�VWDWDOL�H�UHJLRQDOL�OD�OLPLWD]LRQH��OD�ULGX]LRQH��
OD� VRVSHQVLRQH� R� OD� VRSSUHVVLRQH� GL� VHUYL]L� GL� WUDVSRUWR�
GL�SHUVRQH�H�GL�PHUFL��DXWRPRELOLVWLFR��IHUURYLDULR��DHUHR��
PDULWWLPR��QHOOH�DFTXH�LQWHUQH��DQFKH�QRQ�GL�OLQHD��QRQFKp�
GL�WUDVSRUWR�SXEEOLFR�ORFDOH��

S����VRVSHQVLRQH�GHL�VHUYL]L�HGXFDWLYL�SHU�O¶LQIDQ]LD�GL�
FXL�DOO¶DUWLFROR���GHO�GHFUHWR� OHJLVODWLYR����DSULOH�������
Q������H�GHOOH�DWWLYLWj�GLGDWWLFKH�GHOOH�VFXROH�GL�RJQL�RUGLQH�
H�JUDGR��QRQFKp�GHOOH�LVWLWX]LRQL�GL�IRUPD]LRQH�VXSHULRUH��
FRPSUHVH� OH� XQLYHUVLWj� H� OH� LVWLWX]LRQL� GL� DOWD� IRUPD]LR�
QH� DUWLVWLFD�PXVLFDOH� H� FRUHXWLFD�� GL� FRUVL� SURIHVVLRQDOL��
PDVWHU��FRUVL�SHU�OH�SURIHVVLRQL�VDQLWDULH�H�XQLYHUVLWj�SHU�
DQ]LDQL��QRQFKp�L�FRUVL�SURIHVVLRQDOL�H�OH�DWWLYLWj�IRUPDWLYH�
VYROWH�GD�DOWUL�HQWL�SXEEOLFL��DQFKH�WHUULWRULDOL�H�ORFDOL�H�GD�
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VRJJHWWL�SULYDWL��R�GL�DOWUL�DQDORJKL�FRUVL��DWWLYLWj�IRUPDWLYH�
R�SURYH�GL�HVDPH��IHUPD�OD�SRVVLELOLWj�GHO�ORUR�VYROJLPHQ�
WR�GL�DWWLYLWj�LQ�PRGDOLWj�D�GLVWDQ]D���

T����VRVSHQVLRQH�GHL�YLDJJL�G¶LVWUX]LRQH��GHOOH�LQL]LDWL�
YH�GL�VFDPELR�R�JHPHOODJJLR��GHOOH�YLVLWH�JXLGDWH�H�GHOOH�
XVFLWH� GLGDWWLFKH� FRPXQTXH� GHQRPLQDWH�� SURJUDPPDWH�
GDOOH�LVWLWX]LRQL�VFRODVWLFKH�GL�RJQL�RUGLQH�H�JUDGR�VLD�VXO�
WHUULWRULR�QD]LRQDOH�VLD�DOO¶HVWHUR���

U���� OLPLWD]LRQH� R� VRVSHQVLRQH� GHL� VHUYL]L� GL� DSHUWX�
UD�DO�SXEEOLFR�R�FKLXVXUD�GHL�PXVHL�H�GHJOL�DOWUL�LVWLWXWL�H�
OXRJKL�GHOOD�FXOWXUD�GL�FXL�DOO¶DUWLFROR�����GHO�FRGLFH�GHL�
EHQL�FXOWXUDOL�H�GHO�SDHVDJJLR��GL�FXL�DO�GHFUHWR�OHJLVODWLYR�
���JHQQDLR�������Q������QRQFKp�GHOO¶HIILFDFLD�GHOOH�GLVSR�
VL]LRQL�UHJRODPHQWDUL�VXOO¶DFFHVVR�OLEHUR�R�JUDWXLWR�D�WDOL�
LVWLWXWL�H�OXRJKL���

V���� OLPLWD]LRQH� GHOOD� SUHVHQ]D� ILVLFD� GHL� GLSHQGHQWL�
QHJOL�XIILFL�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH��IDWWH�FRPXQ�
TXH�VDOYH�OH�DWWLYLWj�LQGLIIHULELOL�H�O¶HURJD]LRQH�GHL�VHUYL]L�
HVVHQ]LDOL�SULRULWDULDPHQWH�PHGLDQWH�LO�ULFRUVR�D�PRGDOLWj�
GL�ODYRUR�DJLOH���

W���� OLPLWD]LRQH� R� VRVSHQVLRQH� GHOOH� SURFHGXUH� FRQ�
FRUVXDOL�H�VHOHWWLYH�ILQDOL]]DWH�DOO¶DVVXQ]LRQH�GL�SHUVRQDOH�
SUHVVR�GDWRUL�GL�ODYRUR�SXEEOLFL�H�SULYDWL��FRQ�SRVVLELOLWj�
GL�HVFOXVLRQH�GHL�FDVL� LQ�FXL� OD�YDOXWD]LRQH�GHL�FDQGLGD�
WL� q� HIIHWWXDWD�HVFOXVLYDPHQWH� VX�EDVL� FXUULFXODUL�RYYHUR�
FRQ�PRGDOLWj�D�GLVWDQ]D��IDWWH�VDOYH�O¶DGR]LRQH�GHJOL�DWWL�
GL� DYYLR� GL� GHWWH� SURFHGXUH� HQWUR� L� WHUPLQL� ILVVDWL� GDOOD�
OHJJH��OD�FRQFOXVLRQH�GHOOH�SURFHGXUH�SHU�OH�TXDOL�ULVXOWL�
JLj�XOWLPDWD� OD�YDOXWD]LRQH�GHL�FDQGLGDWL�H� OD�SRVVLELOLWj�
GL� VYROJLPHQWR� GHL� SURFHGLPHQWL� SHU� LO� FRQIHULPHQWR� GL�
VSHFLILFL�LQFDULFKL���

X����OLPLWD]LRQH�R�VRVSHQVLRQH�GHOOH�DWWLYLWj�FRPPHU�
FLDOL�GL�YHQGLWD�DO�GHWWDJOLR��D�HFFH]LRQH�GL�TXHOOH�QHFHV�
VDULH�SHU�DVVLFXUDUH�OD�UHSHULELOLWj�GHL�JHQHUL�DJULFROL��DOL�
PHQWDUL� H� GL� SULPD� QHFHVVLWj� GD� HVSOHWDUH� FRQ�PRGDOLWj�
LGRQHH�DG�HYLWDUH�DVVHPEUDPHQWL�GL�SHUVRQH��FRQ�REEOLJR�
D�FDULFR�GHO�JHVWRUH�GL�SUHGLVSRUUH�OH�FRQGL]LRQL�SHU�JD�
UDQWLUH�LO�ULVSHWWR�GL�XQD�GLVWDQ]D�GL�VLFXUH]]D�LQWHUSHUVR�
QDOH� SUHGHWHUPLQDWD� H� DGHJXDWD� D� SUHYHQLUH� R� ULGXUUH� LO�
ULVFKLR�GL�FRQWDJLR���

Y����OLPLWD]LRQH�R�VRVSHQVLRQH�GHOOH�DWWLYLWj�GL�VRPPL�
QLVWUD]LRQH�DO�SXEEOLFR�GL�EHYDQGH�H�DOLPHQWL��QRQFKp�GL�
FRQVXPR�VXO�SRVWR�GL�DOLPHQWL�H�EHYDQGH��FRPSUHVL�EDU�H�
ULVWRUDQWL���

]���� OLPLWD]LRQH� R� VRVSHQVLRQH� GL� DOWUH� DWWLYLWj� G¶LP�
SUHVD�R�SURIHVVLRQDOL��DQFKH�RYH�FRPSRUWDQWL� O¶HVHUFL]LR�
GL� SXEEOLFKH� IXQ]LRQL�� QRQFKp�GL� ODYRUR� DXWRQRPR�� FRQ�
SRVVLELOLWj�GL�HVFOXVLRQH�GHL�VHUYL]L�GL�SXEEOLFD�QHFHVVLWj�
SUHYLD�DVVXQ]LRQH�GL�SURWRFROOL�GL�VLFXUH]]D�DQWL�FRQWDJLR�
H��ODGGRYH�QRQ�VLD�SRVVLELOH�ULVSHWWDUH�OD�GLVWDQ]D�GL�VLFX�
UH]]D�LQWHUSHUVRQDOH�SUHGHWHUPLQDWD�H�DGHJXDWD�D�SUHYHQL�
UH�R�ULGXUUH�LO�ULVFKLR�GL�FRQWDJLR�FRPH�SULQFLSDOH�PLVXUD�
GL� FRQWHQLPHQWR�� FRQ� DGR]LRQH�GL� DGHJXDWL� VWUXPHQWL� GL�
SURWH]LRQH�LQGLYLGXDOH��

DD����OLPLWD]LRQH�DOOR�VYROJLPHQWR�GL�ILHUH�H�PHUFDWL��D�
HFFH]LRQH�GL�TXHOOL�QHFHVVDUL�SHU�DVVLFXUDUH�OD�UHSHULELOLWj�
GHL�JHQHUL�DJULFROL��DOLPHQWDUL�H�GL�SULPD�QHFHVVLWj��

EE���� VSHFLILFL�GLYLHWL�R� OLPLWD]LRQL�SHU�JOL� DFFRPSD�
JQDWRUL� GHL� SD]LHQWL� QHOOH� VDOH�GL� DWWHVD�GHL�GLSDUWLPHQWL�
HPHUJHQ]H� H� DFFHWWD]LRQH� H� GHL� SURQWR� VRFFRUVR� �'($�
36����

FF����OLPLWD]LRQH�GHOO¶DFFHVVR�GL�SDUHQWL�H�YLVLWDWRUL�D�
VWUXWWXUH�GL�RVSLWDOLWj�H�OXQJR�GHJHQ]D��UHVLGHQ]H�VDQLWDULH�
DVVLVWLWH��56$���KRVSLFH��VWUXWWXUH�ULDELOLWDWLYH�H�VWUXWWXUH�
UHVLGHQ]LDOL�SHU�DQ]LDQL��DXWRVXIILFLHQWL�H�QRQ��QRQFKp�DJOL�
LVWLWXWL�SHQLWHQ]LDUL�HG�LVWLWXWL�SHQLWHQ]LDUL�SHU�PLQRUHQQL���

GG���� REEOLJKL� GL� FRPXQLFD]LRQH� DO� VHUYL]LR� VDQLWD�
ULR�QD]LRQDOH�QHL� FRQIURQWL�GL� FRORUR�FKH� VRQR� WUDQVLWDWL�
H�KDQQR� VRVWDWR� LQ� ]RQH� D� ULVFKLR� HSLGHPLRORJLFR� FRPH�
LGHQWLILFDWH�GDOO¶2UJDQL]]D]LRQH�PRQGLDOH�GHOOD�VDQLWj�R�
GDO�0LQLVWUR�GHOOD�VDOXWH��

HH����DGR]LRQH�GL�PLVXUH�GL�LQIRUPD]LRQH�H�GL�SUHYHQ�
]LRQH�ULVSHWWR�DO�ULVFKLR�HSLGHPLRORJLFR���

II����SUHGLVSRVL]LRQH�GL�PRGDOLWj�GL�ODYRUR�DJLOH��DQFKH�
LQ�GHURJD�DOOD�GLVFLSOLQD�YLJHQWH���

JJ����SUHYLVLRQH�FKH�OH�DWWLYLWj�FRQVHQWLWH�VL�VYROJDQR�
SUHYLD�DVVXQ]LRQH�GD�SDUWH�GHO�WLWRODUH�R�GHO�JHVWRUH�GL�PL�
VXUH�LGRQHH�D�HYLWDUH�DVVHPEUDPHQWL�GL�SHUVRQH��FRQ�RE�
EOLJR�GL�SUHGLVSRUUH�OH�FRQGL]LRQL�SHU�JDUDQWLUH�LO�ULVSHWWR�
GHOOD�GLVWDQ]D�GL�VLFXUH]]D�LQWHUSHUVRQDOH�SUHGHWHUPLQDWD�
H�DGHJXDWD�D�SUHYHQLUH�R�ULGXUUH�LO�ULVFKLR�GL�FRQWDJLR��SHU�
L�VHUYL]L�GL�SXEEOLFD�QHFHVVLWj��ODGGRYH�QRQ�VLD�SRVVLELOH�
ULVSHWWDUH�WDOH�GLVWDQ]D�LQWHUSHUVRQDOH��SUHYLVLRQH�GL�SUR�
WRFROOL� GL� VLFXUH]]D� DQWL�FRQWDJLR�� FRQ� DGR]LRQH�GL� VWUX�
PHQWL�GL�SURWH]LRQH�LQGLYLGXDOH���

KK���� HYHQWXDOH�SUHYLVLRQH�GL�HVFOXVLRQL�GDOOH� OLPLWD�
]LRQL�DOOH�DWWLYLWj�HFRQRPLFKH�GL�FXL�DO�SUHVHQWH�FRPPD��
FRQ� YHULILFD� FDVR� SHU� FDVR� DIILGDWD� D� DXWRULWj� SXEEOLFKH�
VSHFLILFDPHQWH�LQGLYLGXDWH��

����3HU�OD�GXUDWD�GHOO¶HPHUJHQ]D�GL�FXL�DO�FRPPD����SXz�
HVVHUH�LPSRVWR�OR�VYROJLPHQWR�GHOOH�DWWLYLWj�QRQ�RJJHWWR�
GL� VRVSHQVLRQH� LQ� FRQVHJXHQ]D� GHOO¶DSSOLFD]LRQH� GL�PL�
VXUH�GL�FXL�DO�SUHVHQWH�DUWLFROR��RYH�FLz�VLD�DVVROXWDPHQWH�
QHFHVVDULR�SHU�DVVLFXUDUQH� O¶HIIHWWLYLWj�H� OD�SXEEOLFD�XWL�
OLWj��FRQ�SURYYHGLPHQWR�GHO�SUHIHWWR�DVVXQWR�GRSR�DYHUH�
VHQWLWR��VHQ]D�IRUPDOLWj��OH�SDUWL�VRFLDOL�LQWHUHVVDWH����

��$UW����

������$WWXD]LRQH�GHOOH�PLVXUH�GL�FRQWHQLPHQWR����

��������/H�PLVXUH�GL�FXL�DOO¶DUWLFROR���VRQR�DGRWWDWH�FRQ�XQR�
R� SL�� GHFUHWL� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL�PLQLVWUL��
VX�SURSRVWD�GHO�0LQLVWUR�GHOOD� VDOXWH�� VHQWLWL� LO�0LQLVWUR�
GHOO¶LQWHUQR��LO�0LQLVWUR�GHOOD�GLIHVD��LO�0LQLVWUR�GHOO¶HFR�
QRPLD�H�GHOOH�ILQDQ]H�H�JOL�DOWUL�PLQLVWUL�FRPSHWHQWL�SHU�
PDWHULD��QRQFKp�L�SUHVLGHQWL�GHOOH�UHJLRQL�LQWHUHVVDWH��QHO�
FDVR�LQ�FXL�ULJXDUGLQR�HVFOXVLYDPHQWH�XQD�UHJLRQH�R�DOFX�
QH�VSHFLILFKH�UHJLRQL��RYYHUR�LO�3UHVLGHQWH�GHOOD�&RQIHUHQ�
]D�GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH��QHO�FDVR�LQ�FXL�
ULJXDUGLQR�O¶LQWHUR�WHUULWRULR�QD]LRQDOH��,�GHFUHWL�GL�FXL�DO�
SUHVHQWH�FRPPD�SRVVRQR�HVVHUH�DOWUHVu�DGRWWDWL�VX�SURSR�
VWD�GHL�SUHVLGHQWL�GHOOH�UHJLRQL�LQWHUHVVDWH��QHO�FDVR�LQ�FXL�
ULJXDUGLQR�HVFOXVLYDPHQWH�XQD�UHJLRQH�R�DOFXQH�VSHFLIL�
FKH�UHJLRQL��RYYHUR�GHO�3UHVLGHQWH�GHOOD�&RQIHUHQ]D�GHOOH�
UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH��QHO�FDVR�LQ�FXL�ULJXDU�
GLQR�O¶LQWHUR�WHUULWRULR�QD]LRQDOH��VHQWLWL�LO�0LQLVWUR�GHOOD�
VDOXWH��LO�0LQLVWUR�GHOO¶LQWHUQR��LO�0LQLVWUR�GHOOD�GLIHVD��LO�
0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�H�JOL�DOWUL�PLQLVWUL�
FRPSHWHQWL�SHU�PDWHULD��3HU�L�SURILOL�WHFQLFR�VFLHQWLILFL�H�
OH�YDOXWD]LRQL�GL�DGHJXDWH]]D�H�SURSRU]LRQDOLWj��L�SURYYH�
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GLPHQWL�GL�FXL�DO�SUHVHQWH�FRPPD�VRQR�DGRWWDWL�VHQWLWR��GL�
QRUPD��LO�&RPLWDWR�WHFQLFR�VFLHQWLILFR�GL�FXL�DOO¶RUGLQDQ]D�
GHO�&DSR�GHO�GLSDUWLPHQWR�GHOOD�3URWH]LRQH�FLYLOH���IHE�
EUDLR�������Q�������

����1HOOH�PRUH�GHOO¶DGR]LRQH�GHL�GHFUHWL�GHO�3UHVLGHQWH�
GHO�&RQVLJOLR� GHL�PLQLVWUL� GL� FXL� DO� FRPPD��� H� FRQ� HI�
ILFDFLD� OLPLWDWD� ILQR� D� WDOH�PRPHQWR�� LQ� FDVL� GL� HVWUHPD�
QHFHVVLWj�H�XUJHQ]D�SHU�VLWXD]LRQL�VRSUDYYHQXWH�OH�PLVXUH�
GL�FXL�DOO¶DUWLFROR���SRVVRQR�HVVHUH�DGRWWDWH�GDO�0LQLVWUR�
GHOOD�VDOXWH�DL�VHQVL�GHOO¶DUWLFROR����GHOOD�OHJJH����GLFHP�
EUH�������Q�������

����6RQR�IDWWL�VDOYL�JOL�HIIHWWL�SURGRWWL�H�JOL�DWWL�DGRWWDWL�
VXOOD�EDVH�GHL�GHFUHWL�H�GHOOH�RUGLQDQ]H�HPDQDWL�DL�VHQVL�
GHO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD� OHJJH���PDU]R�������Q������RYYHUR�
DL� VHQVL� GHOO¶DUWLFROR� ��� GHOOD� OHJJH� ��� GLFHPEUH� ������
Q�������&RQWLQXDQR�DG�DSSOLFDUVL�QHL� WHUPLQL�RULJLQDULD�
PHQWH�SUHYLVWL�OH�PLVXUH�JLj�DGRWWDWH�FRQ�L�GHFUHWL�GHO�3UH�
VLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�DGRWWDWL�LQ�GDWD���PDU]R�
��������PDU]R����������PDU]R������H����PDU]R������SHU�
FRPH�DQFRUD�YLJHQWL�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUH�
VHQWH�GHFUHWR��/H�DOWUH�PLVXUH��DQFRUD�YLJHQWL�DOOD�VWHVVD�
GDWD�FRQWLQXDQR�DG�DSSOLFDUVL�QHO�OLPLWH�GL�XOWHULRUL�GLHFL�
JLRUQL��

���� 3HU� JOL� DWWL� DGRWWDWL� DL� VHQVL� GHO� SUHVHQWH� GHFUHWR� L�
WHUPLQL�SHU�LO�FRQWUROOR�SUHYHQWLYR�GHOOD�&RUWH�GHL�FRQWL��
GL�FXL�DOO¶DUWLFROR�����FRPPD����GHOOD�OHJJH����QRYHPEUH�
������ Q�� ����� VRQR� GLPH]]DWL�� ,Q� RJQL� FDVR� L� SURYYHGL�
PHQWL�DGRWWDWL�LQ�DWWXD]LRQH�GHO�SUHVHQWH�GHFUHWR��GXUDQWH�
OR� VYROJLPHQWR�GHOOD� IDVH�GHO�FRQWUROOR�SUHYHQWLYR�GHOOD�
&RUWH� GHL� FRQWL�� VRQR� SURYYLVRULDPHQWH� HIILFDFL�� HVHFX�
WRUL� HG�HVHFXWLYL�� D�QRUPD�GHJOL� DUWLFROL������ELV���������WHU��� H�
�����TXDWHU���GHOOD�OHJJH���DJRVWR�������Q�������

����,�SURYYHGLPHQWL�HPDQDWL�LQ�DWWXD]LRQH�GHO�SUHVHQWH�
DUWLFROR�VRQR�SXEEOLFDWL�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5H�
SXEEOLFD�LWDOLDQD�H�FRPXQLFDWL�DOOH�&DPHUH�HQWUR�LO�JLRUQR�
VXFFHVVLYR�DOOD�ORUR�SXEEOLFD]LRQH��,O�3UHVLGHQWH�GHO�&RQ�
VLJOLR�GHL�PLQLVWUL�R�XQ�0LQLVWUR�GD�OXL�GHOHJDWR�ULIHULVFH�
RJQL�TXLQGLFL�JLRUQL�DOOH�&DPHUH�VXOOH�PLVXUH�DGRWWDWH�DL�
VHQVL�GHO�SUHVHQWH�GHFUHWR����

��$UW����

������0LVXUH�XUJHQWL�GL�FDUDWWHUH�UHJLRQDOH�R�LQIUDUHJLRQDOH����

��������1HOOH�PRUH�GHOO¶DGR]LRQH�GHL�GHFUHWL�GHO�3UHVLGHQWH�
GHO�&RQVLJOLR�GHL�PLQLVWUL�GL�FXL�DOO¶DUWLFROR����FRPPD����
H�FRQ�HIILFDFLD�OLPLWDWD�ILQR�D�WDOH�PRPHQWR��OH�UHJLRQL��LQ�
UHOD]LRQH�D�VSHFLILFKH�VLWXD]LRQL�VRSUDYYHQXWH�GL�DJJUDYD�
PHQWR�GHO�ULVFKLR�VDQLWDULR�YHULILFDWHVL�QHO�ORUR�WHUULWRULR�
R�LQ�XQD�SDUWH�GL�HVVR��SRVVRQR�LQWURGXUUH�PLVXUH�XOWHULRU�
PHQWH�UHVWULWWLYH��WUD�TXHOOH�GL�FXL�DOO¶DUWLFROR����FRPPD����
HVFOXVLYDPHQWH�QHOO¶DPELWR�GHOOH�DWWLYLWj�GL� ORUR�FRPSH�
WHQ]D�H�VHQ]D�LQFLVLRQH�GHOOH�DWWLYLWj�SURGXWWLYH�H�GL�TXHOOH�
GL�ULOHYDQ]D�VWUDWHJLFD�SHU�O¶HFRQRPLD�QD]LRQDOH��

����,�6LQGDFL�QRQ�SRVVRQR�DGRWWDUH��D�SHQD�GL� LQHIILFD�
FLD��RUGLQDQ]H�FRQWLQJLELOL�H�XUJHQWL�GLUHWWH�D�IURQWHJJLDUH�
O¶HPHUJHQ]D� LQ�FRQWUDVWR�FRQ� OH�PLVXUH� VWDWDOL��Qp�HFFH�
GHQGR�L�OLPLWL�GL�RJJHWWR�FXL�DO�FRPPD����

����/H�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR�VL�DSSOL�
FDQR�DOWUHVu�DJOL�DWWL�SRVWL� LQ�HVVHUH�SHU�UDJLRQL�GL�VDQLWj�
LQ�IRU]D�GL�SRWHUL�DWWULEXLWL�GD�RJQL�GLVSRVL]LRQH�GL�OHJJH�
SUHYLJHQWH����

��$UW����

������6DQ]LRQL�H�FRQWUROOL����

��������6DOYR�FKH�LO�IDWWR�FRVWLWXLVFD�UHDWR��LO�PDQFDWR�ULVSHW�
WR�GHOOH�PLVXUH�GL�FRQWHQLPHQWR�GL�FXL�DOO¶DUWLFROR����FRP�
PD����LQGLYLGXDWH�H�DSSOLFDWH�FRQ�L�SURYYHGLPHQWL�DGRWWDWL�
DL�VHQVL�GHOO¶DUWLFROR����FRPPD����RYYHUR�GHOO¶DUWLFROR����
q�SXQLWR�FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�GHO�SDJDPHQWR�GL�
XQD�VRPPD�GD�HXUR�����D�HXUR�������H�QRQ�VL�DSSOLFDQR�OH�
VDQ]LRQL�FRQWUDYYHQ]LRQDOL�SUHYLVWH�GDOO¶DUWLFROR�����GHO�
FRGLFH�SHQDOH�R�GD�RJQL�DOWUD�GLVSRVL]LRQH�GL�OHJJH�DWWUL�
EXWLYD�GL�SRWHUL�SHU�UDJLRQL�GL�VDQLWj��GL�FXL�DOO¶DUWLFROR����
FRPPD����6H�LO�PDQFDWR�ULVSHWWR�GHOOH�SUHGHWWH�PLVXUH�DY�
YLHQH�PHGLDQWH� O¶XWLOL]]R�GL�XQ�YHLFROR�OH�VDQ]LRQL�VRQR�
DXPHQWDWH�ILQR�D�XQ�WHU]R��

����1HL�FDVL�GL�FXL�DOO¶DUWLFROR����FRPPD����OHWWHUH���L�������P�����
S�������X�������Y�������]����H���DD�����VL�DSSOLFD�DOWUHVu�OD�VDQ]LRQH�DPPLQL�
VWUDWLYD�DFFHVVRULD�GHOOD�FKLXVXUD�GHOO¶HVHUFL]LR�R�GHOO¶DW�
WLYLWj�GD���D����JLRUQL��

���� /H� YLROD]LRQL� VRQR� DFFHUWDWH� DL� VHQVL� GHOOD� OHJJH�
���QRYHPEUH�������Q�������VL�DSSOLFDQR�L�FRPPL������H�����
GHOO¶DUWLFROR�����GHO� GHFUHWR� OHJLVODWLYR���� DSULOH�������
Q�������LQ�PDWHULD�GL�SDJDPHQWR�LQ�PLVXUD�ULGRWWD��/H�VDQ�
]LRQL�SHU�OH�YLROD]LRQL�GHOOH�PLVXUH�GL�FXL�DOO¶DUWLFROR����
FRPPD����VRQR� LUURJDWH�GDO�3UHIHWWR��/H�VDQ]LRQL�SHU� OH�
YLROD]LRQL�GHOOH�PLVXUH�GL�FXL�DOO¶DUWLFROR���VRQR�LUURJDWH�
GDOOH�DXWRULWj�FKH�OH�KDQQR�GLVSRVWH��$L�UHODWLYL�SURFHGL�
PHQWL�VL�DSSOLFD�O¶DUWLFROR�����GHO�GHFUHWR�OHJJH����PDU]R�
������Q������

����$OO¶DWWR�GHOO¶DFFHUWDPHQWR�GHOOH�YLROD]LRQL�FL�FXL�DO�
FRPPD����RYH�QHFHVVDULR�SHU�LPSHGLUH�OD�SURVHFX]LRQH�R�
OD�UHLWHUD]LRQH�GHOOD�YLROD]LRQH��O¶DXWRULWj�SURFHGHQWH�SXz�
GLVSRUUH�OD�FKLXVXUD�SURYYLVRULD�GHOO¶DWWLYLWj�R�GHOO¶HVHUFL�
]LR�SHU�XQD�GXUDWD�QRQ�VXSHULRUH�D���JLRUQL��,O�SHULRGR�GL�
FKLXVXUD� SURYYLVRULD� q� VFRPSXWDWR� GDOOD� FRUULVSRQGHQWH�
VDQ]LRQH� DFFHVVRULD� GHILQLWLYDPHQWH� LUURJDWD�� LQ� VHGH� GL�
VXD�HVHFX]LRQH��

����,Q�FDVR�GL�UHLWHUDWD�YLROD]LRQH�GHOOD�PHGHVLPD�GLVSR�
VL]LRQH�OD�VDQ]LRQH�DPPLQLVWUDWLYD�q�UDGGRSSLDWD�H�TXHOOD�
DFFHVVRULD�q�DSSOLFDWD�QHOOD�PLVXUD�PDVVLPD��

����6DOYR�FKH�LO�IDWWR�FRVWLWXLVFD�YLROD]LRQH�GHOO¶DUWLFR�
OR�����GHO�FRGLFH�SHQDOH�R�FRPXQTXH�SL��JUDYH�UHDWR��OD�
YLROD]LRQH�GHOOD�PLVXUD�GL�FXL�DOO¶DUWLFROR����FRPPD����OHW�
WHUD���H�����q�SXQLWD�DL�VHQVL�GHOO¶DUWLFROR�����GHO�UHJLR�GHFUHWR�
���OXJOLR�������Q��������7HVWR�XQLFR�GHOOH�OHJJL�VDQLWDULH��
FRPH�PRGLILFDWR�GDO�FRPPD����

����$O�FRPPD���GHOO¶DUWLFROR�����GHO�UHJLR�GHFUHWR����OX�
JOLR� ������ Q�� ������7HVWR�XQLFR�GHOOH� OHJJL� VDQLWDULH�� OH�
SDUROH�©FRQ�O¶DUUHVWR�ILQR�D�VHL�PHVL�H�FRQ�O¶DPPHQGD�GD�
OLUH��������D�OLUH��������ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��
©FRQ�O¶DUUHVWR�GD���PHVL�D����PHVL�H�FRQ�O¶DPPHQGD�GD�
HXUR�����DG�HXUR������ª��

����/H�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�FKH�VRVWLWXLVFR�
QR�VDQ]LRQL�SHQDOL�FRQ�VDQ]LRQL�DPPLQLVWUDWLYH�VL�DSSOL�
FDQR�DQFKH�DOOH�YLROD]LRQL�FRPPHVVH�DQWHULRUPHQWH�DOOD�
GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��PD�LQ�WDOL�
FDVL�OH�VDQ]LRQL�DPPLQLVWUDWLYH�VRQR�DSSOLFDWH�QHOOD�PLVX�
UD�PLQLPD�ULGRWWD�DOOD�PHWj��6L�DSSOLFDQR�LQ�TXDQWR�FRP�
SDWLELOL�OH�GLVSRVL]LRQL�GHJOL�DUWLFROL�����H�����GHO�GHFUHWR�
OHJLVODWLYR����GLFHPEUH�������Q�������
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����,O�3UHIHWWR��LQIRUPDQGR�SUHYHQWLYDPHQWH�LO�0LQLVWUR�
GHOO¶LQWHUQR��DVVLFXUD�O¶HVHFX]LRQH�GHOOH�PLVXUH�DYYDOHQ�
GRVL�GHOOH�)RU]H�GL�SROL]LD�H��RYH�RFFRUUD��GHOOH�)RU]H�DU�
PDWH��VHQWLWL�L�FRPSHWHQWL�FRPDQGL�WHUULWRULDOL��$O�SHUVR�
QDOH�GHOOH�)RU]H�DUPDWH�LPSLHJDWR��SUHYLR�SURYYHGLPHQWR�
GHO�3UHIHWWR�FRPSHWHQWH��SHU�DVVLFXUDUH�O¶HVHFX]LRQH�GHOOH�
PLVXUH�GL�FRQWHQLPHQWR�GL�FXL�DJOL�DUWLFROL���H���q�DWWULEX�
LWD�OD�TXDOLILFD�GL�DJHQWH�GL�SXEEOLFD�VLFXUH]]D����

��$UW����

������'LVSRVL]LRQL�ILQDOL����

���������6RQR�DEURJDWL���

D����LO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD� OHJJH���PDU]R�������Q������ DG�
HFFH]LRQH�GHJOL�DUWLFROL����FRPPD�����ELV����H�����

E����O¶DUWLFROR����GHO�GHFUHWR�OHJJH���PDU]R�������Q������

����/H�GLVSRVL]LRQL�GHO�SUHVHQWH�GHFUHWR�VL�DSSOLFDQR�DOOH�
5HJLRQL� D� VWDWXWR� VSHFLDOH� H� DOOH� 3URYLQFH� DXWRQRPH� GL�
7UHQWR�H�GL�%RO]DQR�FRPSDWLELOPHQWH�FRQ�L�ULVSHWWLYL�VWD�
WXWL�H�OH�UHODWLYH�QRUPH�GL�DWWXD]LRQH��

���� 'DOO¶DWWXD]LRQH� GHO� SUHVHQWH� GHFUHWR� QRQ� GHULYDQR�
QXRYL�R�PDJJLRUL�RQHUL�D�FDULFR�GHOOD�ILQDQ]D�SXEEOLFD�H�
OH�DPPLQLVWUD]LRQL�LQWHUHVVDWH�SURYYHGRQR�DOOH�DWWLYLWj�LYL�
SUHYLVWH�PHGLDQWH�XWLOL]]R�GHOOH�ULVRUVH�XPDQH��VWUXPHQWD�
OL�H�ILQDQ]LDULH�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH����

��$UW����

������(QWUDWD�LQ�YLJRUH����

�������� ,O� SUHVHQWH� GHFUHWR� HQWUD� LQ� YLJRUH� LO� JLRUQR� VXF�
FHVVLYR� D� TXHOOR� GHOOD� VXD�SXEEOLFD]LRQH�QHOOD� ��*D]]HWWD�
8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�H�VDUj�SUHVHQWDWR�DOOH�
&DPHUH�SHU�OD�FRQYHUVLRQH�LQ�OHJJH��

�,O�SUHVHQWH�GHFUHWR��PXQLWR�GHO�VLJLOOR�GHOOR�6WDWR��VDUj�
LQVHULWR�QHOOD�5DFFROWD�XIILFLDOH�GHJOL�DWWL�QRUPDWLYL�GHOOD�
5HSXEEOLFD�LWDOLDQD��Ê�IDWWR�REEOLJR�D�FKLXQTXH�VSHWWL�GL�
RVVHUYDUOR�H�GL�IDUOR�RVVHUYDUH��

�'DWR�D�5RPD��DGGu����PDU]R������

�0$77$5(//$�

�&217(��3UHVLGHQWH�GHO�&RQ�
VLJOLR�GHL�PLQLVWUL�

�63(5$1=$��0LQLVWUR�GHOOD�VD�
OXWH�

�%21$)('(�� 0LQLVWUR� GHOOD�
JLXVWL]LD�

�*8$/7,(5,��0LQLVWUR�GHOO¶HFR�
QRPLD�H�GHOOH�ILQDQ]H�

�9LVWR��LO�*XDUGDVLJLOOL��%21$)('(

����*�������

�'(&5(7,��'(/,%(5(�(�25',1$1=(�0,1,67(5,$/,�

��0,1,67(52�'(//¶(&2120,$
(�'(//(�),1$1=(

��'(&5(72����IHEEUDLR�������

������&RILQDQ]LDPHQWR� QD]LRQDOH� SXEEOLFR� D� FDULFR� GHO� )RQ�
GR�GL�URWD]LRQH�GL�FXL�DOOD� OHJJH�Q�����������SHU� OH�DWWLYLWj�
GHOO¶$JHQ]LD�QD]LRQDOH�SHU�OH�QXRYH�WHFQRORJLH��O¶HQHUJLD�H�OR�
VYLOXSSR�HFRQRPLFR�VRVWHQLELOH��(1($��QHOO¶DPELWR�GHO�SUR�
JUDPPD�(XUDWRP���DQQR������������'HFUHWR�Q����������

�����/¶,63(7725(�*(1(5$/(�&$32
3(5 , 5$33257, ),1$1=,$5, &21 /¶81,21( (8523($

�9LVWD� OD� OHJJH� ��� DSULOH� ������ Q�� ����� FRQFHUQHQWH� LO�
FRRUGLQDPHQWR� GHOOH� SROLWLFKH� ULJXDUGDQWL� O¶DSSDUWHQHQ�
]D� GHOO¶,WDOLD� DOOH� &RPXQLWj� HXURSHH� H� O¶DGHJXDPHQWR�
GHOO¶RUGLQDPHQWR�LQWHUQR�DJOL�DWWL�QRUPDWLYL�FRPXQLWDUL��

�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GL�
FHPEUH�������Q�������H� VXFFHVVLYH� LQWHJUD]LRQL�H�PRGL�
ILFD]LRQL� UHFDQWH� LO� UHJRODPHQWR� VXOOD� RUJDQL]]D]LRQH� H�
VXOOH�SURFHGXUH�DPPLQLVWUDWLYH�GHO�)RQGR�GL�URWD]LRQH��GL�
FXL�DOOD�SUHGHWWD�OHJJH�Q������������

�9LVWR�O¶DUW�����GHOOD�OHJJH���IHEEUDLR�������Q������FRQ�
FHUQHQWH�GLVSRVL]LRQL�SHU�O¶DGHPSLPHQWR�GL�REEOLJKL�GHUL�
YDQWL�GDOO¶DSSDUWHQHQ]D�GHOO¶,WDOLD�DOOH�&RPXQLWj�HXURSHH�
�OHJJH�FRPXQLWDULD��������

�9LVWD�OD�OHJJH����PDJJLR�������Q�������FKH��DOO¶DUW�����
KD�SUHYLVWR�LO�WUDVIHULPHQWR�GHL�FRPSLWL�GL�JHVWLRQH�WHFQL�
FD�H�ILQDQ]LDULD��JLj�DWWULEXLWL�DO�&,3(��DOOH�DPPLQLVWUD]LR�
QL�FRPSHWHQWL�SHU�PDWHULD��

�9LVWD�OD�GHOLEHUD�&,3(�Q������GHO���DJRVWR�������FRQ�
FHUQHQWH�LO�ULRUGLQR�GHOOH�FRPSHWHQ]H�GHO�&,3(��FKH�WUD�
VIHULVFH�DO�0LQLVWHUR�GHO�WHVRUR��GHO�ELODQFLR�H�GHOOD�SUR�
JUDPPD]LRQH�HFRQRPLFD�OD�GHWHUPLQD]LRQH��G¶LQWHVD�FRQ�
OH� DPPLQLVWUD]LRQL� FRPSHWHQWL�� GHOOD� TXRWD� QD]LRQDOH�
SXEEOLFD�GHL�SURJUDPPL��SURJHWWL�HG�DOWUH�LQL]LDWLYH�FRIL�
QDQ]LDWH�GDOO¶8QLRQH�HXURSHD��

�9LVWR� LO� GHFUHWR� GHO�0LQLVWUR� GHO� WHVRUR�� GHO� ELODQFLR�
H� GHOOD� SURJUDPPD]LRQH� HFRQRPLFD� ��� PDJJLR� ������
UHODWLYR� DOO¶DWWULEX]LRQH� GHOOH� TXRWH� GL� FRILQDQ]LDPHQWR�
QD]LRQDOH�D�FDULFR�GHOOD�OHJJH�Q�����������SHU�JOL� LQWHU�
YHQWL�GL�SROLWLFD�FRPXQLWDULD��FKH�KD�LVWLWXLWR�XQ�DSSRVLWR�
JUXSSR�GL�ODYRUR�SUHVVR�LO�'LSDUWLPHQWR�GHOOD�UDJLRQHULD�
JHQHUDOH�GHOOR�6WDWR���,�*�5�8�(���

�9LVWD� OD� GHOLEHUD�&,3(�Q�� ��� GHO� �� DJRVWR� ����� FRQ�
FHUQHQWH�GLUHWWLYH�JHQHUDOL�SHU� O¶LQWHUYHQWR�GHO�)RQGR�GL�
URWD]LRQH�SHU�O¶DWWXD]LRQH�GHOOH�SROLWLFKH�FRPXQLWDULH��GL�
FXL�DOOD� OHJJH�Q������������D�IDYRUH�GL�SURJUDPPL��SUR�
JHWWL�H�D]LRQL�LQ�UHJLPH�GL�FRILQDQ]LDPHQWR�FRQ�O¶8QLRQH�
HXURSHD��


