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������8OWHULRUL�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�WUDWWDPHQWR�GL�LQWH�
JUD]LRQH�VDODULDOH��QRQFKp�SURURJD�GL�WHUPLQL�LQ�PDWHULD�GL�
UHGGLWR�GL�HPHUJHQ]D�H�GL�HPHUVLRQH�GL�UDSSRUWL�GL�ODYRUR�����
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�9LVWL�JOL�DUWLFROL����H����GHOOD�&RVWLWX]LRQH��

�9LVWR�LO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����FRQYHU�
WLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���PDU]R�������Q������

�9LVWR�LO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������

�9LVWR�LO�GHFUHWR�OHJJH���DSULOH�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���JLXJQR�������Q������

�9LVWR�LO�GHFUHWR�OHJJH����PDJJLR�������Q������

�9LVWR�LO�GHFUHWR�OHJJH����PDJJLR�������Q������

�&RQVLGHUDWD�OD�VWUDRUGLQDULD�QHFHVVLWj�HG�XUJHQ]D�GL�VR�
VWHQHUH�XOWHULRUPHQWH�GDWRUL�GL�ODYRUR�H�ODYRUDWRUL�LQ�XQD�
IDVH�HFFH]LRQDOH�FRQVHJXHQWH�DO�SHUGXUDUH�GHOO¶HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'����H�GL�FRQVHQWLUH�DOOH�LPSUH�
VH�XQ�JUDGXDOH�ULDYYLR�GHOO¶DWWLYLWj�SURGXWWLYD�FRQFHGHQGR�
ORUR�OD�SRVVLELOLWj�GL�IUXLUH�LQ�PDQLHUD�FRQWLQXDWLYD�GHJOL�
DPPRUWL]]DWRUL�VRFLDOL�SUHYLVWL�GDOOH�GLVSRVL]LRQL�YLJHQWL��

�&RQVLGHUDWD�DOWUHVu�OD�QHFHVVLWj�H�O¶XUJHQ]D�GL�FRQVHQ�
WLUH�DOOH�SODWHH�LQWHUHVVDWH�GL�SRWHU�DFFHGHUH��SHU�XQ�DUFR�
WHPSRUDOH�PDJJLRUH��DL�EHQHILFL�GHO�5HGGLWR�GL�HPHUJHQ]D�
�5HP��H�DOOD�SRVVLELOLWj�GL�SUHVHQWDUH�GRPDQGH�GL�HPHU�
VLRQH�LQ�RUGLQH�D�UDSSRUWL�GL�ODYRUR�LUUHJRODUH��

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

�6XOOD�SURSRVWD�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQL�
VWUL��GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�H�GHO�0L�
QLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL��

��(0$1$

LO�VHJXHQWH�GHFUHWR�OHJJH�����

��$UW����

������1RUPH�VSHFLDOL�LQ�PDWHULD�GL�WUDWWDPHQWR�RUGLQDULR
GL�LQWHJUD]LRQH�VDODULDOH�H�DVVHJQR�RUGLQDULR����

��������,Q�GHURJD�D�TXDQWR�SUHYLVWR�GDJOL�DUWLFROL������������
H����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� DSULOH� ������ Q�� ���� H�
VXFFHVVLYH�PRGLILFD]LRQL� H� LQWHJUD]LRQL�� HVFOXVLYDPHQWH�
SHU�L�GDWRUL�GL�ODYRUR�FKH�DEELDQR�LQWHUDPHQWH�IUXLWR�GHO�
SHULRGR�SUHFHGHQWHPHQWH�FRQFHVVR�ILQR�DOOD�GXUDWD�PDVVL�
PD�GL�TXDWWRUGLFL�VHWWLPDQH��q�SRVVLELOH�XVXIUXLUH�GL�XOWH�
ULRUL�TXDWWUR�VHWWLPDQH�DQFKH�SHU�SHULRGL�GHFRUUHQWL�DQWH�
FHGHQWHPHQWH�DO����VHWWHPEUH�������5HVWD�IHUPD�OD�GXUDWD�

PDVVLPD�GL�GLFLRWWR�VHWWLPDQH�FRQVLGHUDWL�L�WUDWWDPHQWL�UL�
FRQRVFLXWL�FXPXODWLYDPHQWH�VLD�DL�VHQVL�GHJOL�DUWLFROL�����
�������H�����VLD�DL�VHQVL�GHO�SUHVHQWH�FRPPD��PHGLDQWH�LO�
ULFRQRVFLPHQWR�GHOOH�PHGHVLPH�XOWHULRUL�PDVVLPH�TXDWWUR�
VHWWLPDQH��QHO�OLPLWH�GL���������PLOLRQL�GL�HXUR�SHU�O¶DQQR�
������GD�SDUWH�GHOO¶,QSV�DL�VHQVL�GHJOL�DUWLFROL�����TXDWHU
H������TXLQTXLHV���GHO�GHFUHWR�OHJJH����PDU]R�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������
Q�� ���� H� VXFFHVVLYH�PRGLILFD]LRQL� H� LQWHJUD]LRQL��/¶,QSV�
SURYYHGH�DO�PRQLWRUDJJLR�GHO�ULVSHWWR�GHO�OLPLWH�GL�VSHVD��
IRUQHQGR�L�ULVXOWDWL�GL�WDOH�DWWLYLWj�DO�0LQLVWHUR�GHO�ODYRUR�
H� GHOOH� SROLWLFKH� VRFLDOL� H� DO�0LQLVWHUR� GHOO¶HFRQRPLD� H�
GHOOH�ILQDQ]H��4XDORUD�GDO�SUHGHWWR�PRQLWRUDJJLR�HPHUJD�
FKH�q�VWDWR�UDJJLXQWR��DQFKH�LQ�YLD�SURVSHWWLFD�LO�OLPLWH�GL�
VSHVD��O¶,QSV�QRQ�SRWUj�LQ�RJQL�FDVR�HPHWWHUH�DOWUL�SURYYH�
GLPHQWL�FRQFHVVRUL��$L�PDJJLRUL�RQHUL�GHULYDQWL�GDL�SULPL�
GXH�SHULRGL�GHO�SUHVHQWH�FRPPD��SDUL�D���������PLOLRQL�GL�
HXUR�SHU�O¶DQQR�������VL�SURYYHGH�PHGLDQWH�XWLOL]]R�GHO�
OR�VWDQ]LDPHQWR�GL�FXL�DOO¶DUWLFROR�����WHU����FRPPD����GHO�
GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������H�VXFFHVVLYH�
PRGLILFD]LRQL�H�LQWHJUD]LRQL��

����,Q�GHURJD�D�TXDQWR�SUHYLVWR�D�OHJLVOD]LRQH�YLJHQWH��OH�
GRPDQGH�SHU�L�WUDWWDPHQWL�GL�FXL�DJOL�DUWLFROL����H����GHO�
GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������H�VXFFHVVLYH�
PRGLILFD]LRQL�H�LQWHJUD]LRQL��GHYRQR�HVVHUH�SUHVHQWDWH��D�
SHQD� GL� GHFDGHQ]D�� HQWUR� OD� ILQH� GHO�PHVH� VXFFHVVLYR� D�
TXHOOR�LQ�FXL�KD�DYXWR�LQL]LR�LO�SHULRGR�GL�VRVSHQVLRQH�R�GL�
ULGX]LRQH�GHOO¶DWWLYLWj�ODYRUDWLYD��,Q�VHGH�GL�SULPD�DSSOL�
FD]LRQH��L�WHUPLQL�GL�FXL�DO�SUHVHQWH�FRPPD�VRQR�VSRVWDWL�
DO� WUHQWHVLPR�JLRUQR�VXFFHVVLYR�DOO¶HQWUDWD� LQ�YLJRUH�GHO�
SUHVHQWH�GHFUHWR�VH�WDOH�XOWLPD�GDWD�q�SRVWHULRUH�D�TXHOOD�
GL�FXL�DO�SULPR�SHULRGR��3HU�OH�GRPDQGH�ULIHULWH�D�SHULR�
GL�GL�VRVSHQVLRQH�R�ULGX]LRQH�GHOO¶DWWLYLWj�ODYRUDWLYD�FKH�
KDQQR�DYXWR�LQL]LR�QHO�SHULRGR�ULFRPSUHVR�WUD�LO����IHE�
EUDLR������H�LO����DSULOH�������LO�WHUPLQH�q�ILVVDWR��D�SHQD�
GL�GHFDGHQ]D��DO���� OXJOLR������� ,QGLSHQGHQWHPHQWH�GDO�
SHULRGR�GL�ULIHULPHQWR��L�GDWRUL�GL�ODYRUR�FKH�DEELDQR�HUUR�
QHDPHQWH�SUHVHQWDWR�GRPDQGD�SHU�WUDWWDPHQWL�GLYHUVL�GD�
TXHOOL�D�FXL�DYUHEEHUR�DYXWR�GLULWWR�R�FRPXQTXH�FRQ�HUURUL�
R�RPLVVLRQL�FKH�QH�KDQQR�LPSHGLWR�O¶DFFHWWD]LRQH��SRVVR�
QR� SUHVHQWDUH� OD� GRPDQGD� QHOOH�PRGDOLWj� FRUUHWWH� HQWUR�
WUHQWD�JLRUQL�GDOOD�FRPXQLFD]LRQH�GHOO¶HUURUH�QHOOD�SUHFH�
GHQWH�LVWDQ]D�GD�SDUWH�GHOO¶DPPLQLVWUD]LRQH�GL�ULIHULPHQ�
WR�� D� SHQD�GL� GHFDGHQ]D�� DQFKH�QHOOH�PRUH�GHOOD� UHYRFD�
GHOO¶HYHQWXDOH� SURYYHGLPHQWR� GL� FRQFHVVLRQH� HPDQDWR�
GDOO¶DPPLQLVWUD]LRQH� FRPSHWHQWH�� OD� SUHGHWWD� SUHVHQWD�
]LRQH�GHOOD�GRPDQGD��QHOOD�PRGDOLWj�FRUUHWWD��q�FRQVLGHUD�
WD�FRPXQTXH�WHPSHVWLYD�VH�SUHVHQWDWD�HQWUR�WUHQWD�JLRUQL�
GDOOD�GDWD�GL� HQWUDWD� LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��3HU�
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OH�GRPDQGH�SUHVHQWDWH�DL�VHQVL�GHO�SUHVHQWH�FRPPD��QRQ�
RSHUD�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�����FRPPD�����ELV���GHO�
GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������H�VXFFHVVLYH�
PRGLILFD]LRQL�H�LQWHJUD]LRQL��

���� ,Q� FDVR� GL� SDJDPHQWR� GLUHWWR� GHOOD� SUHVWD]LRQH� GL�
FXL� DJOL� DUWLFROL� GD� ��� D� �����TXLQTXLHV��� GHO� GHFUHWR�OHJJH�
���PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����DSULOH�������Q������H�VXFFHVVLYH�PRGLILFD]LR�
QL�H�LQWHJUD]LRQL��GD�SDUWH�GHOO¶,QSV��LO�GDWRUH�GL�ODYRUR�q�
REEOLJDWR�DG�LQYLDUH�DOO¶,VWLWXWR�WXWWL�L�GDWL�QHFHVVDUL�SHU�LO�
SDJDPHQWR�R�SHU�LO�VDOGR�GHOO¶LQWHJUD]LRQH�VDODULDOH�HQWUR�
OD�ILQH�GHO�PHVH�VXFFHVVLYR�D�TXHOOR�LQ�FXL�q�FROORFDWR�LO�
SHULRGR� GL� LQWHJUD]LRQH� VDODULDOH�� RYYHUR�� VH� SRVWHULRUH��
HQWUR�LO�WHUPLQH�GL�WUHQWD�JLRUQL�GDOO¶DGR]LRQH�GHO�SURYYH�
GLPHQWR�GL�FRQFHVVLRQH��,Q�VHGH�GL�SULPD�DSSOLFD]LRQH��L�
WHUPLQL�GL�FXL�DO�SUHVHQWH�FRPPD�VRQR�VSRVWDWL�DO�WUHQWH�
VLPR�JLRUQR�VXFFHVVLYR�DOO¶HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�
GHFUHWR�VH�WDOH�XOWLPD�GDWD�q�SRVWHULRUH�D�TXHOOD�GL�FXL�DO�
SULPR�SHULRGR��7UDVFRUVL� LQXWLOPHQWH� WDOL� WHUPLQL�� LO� SD�
JDPHQWR�GHOOD�SUHVWD]LRQH�H�JOL�RQHUL�DG�HVVD�FRQQHVVL�UL�
PDQJRQR�D�FDULFR�GHO�GDWRUH�GL�ODYRUR�LQDGHPSLHQWH����
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������0RGLILFD�GHL�WHUPLQL�SHU�OD�SUHVHQWD]LRQH
GHOOD�GRPDQGD�GL�5HP����

�������� ,Q�GHURJD� D�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����� FRP�
PD����GHO�GHFUHWR�OHJJH����PDJJLR�������Q������OH�GRPDQ�
GH�SHU�LO�5HGGLWR�GL�HPHUJHQ]D�SRVVRQR�HVVHUH�SUHVHQWDWH�
HQWUR�LO����OXJOLR���������

��$UW����

������0RGLILFD�GHL�WHUPLQL�SHU�OD�SUHVHQWD]LRQH�GHOOH�GRPDQGH�
GL� HPHUVLRQH� GL� UDSSRUWL� GL� ODYRUR� LUUHJRODUH� H� GL�
ULODVFLR�GL�SHUPHVVR�GL�VRJJLRUQR�WHPSRUDQHR�����

�������� ,Q�GHURJD�D�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR������ FRP�
PD����GHO�GHFUHWR�OHJJH����PDJJLR�������Q������OH�GRPDQGH�
GL�HPHUVLRQH�GL�UDSSRUWL�GL�ODYRUR�H�GL�ULODVFLR�GL�SHUPHVVR�
GL�VRJJLRUQR�WHPSRUDQHR��GL�FXL�DL�FRPPL���H���GHO�SUHGHWWR�
DUWLFROR��SRVVRQR�HVVHUH�SUHVHQWDWH�HQWUR�LO����DJRVWR���������
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������'LVSRVL]LRQL�LQ�PDWHULD�GL�DOORFD]LRQH�GHOOH�ULVRUVH�
GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH�

��������/H�ULVRUVH�GHVWLQDWH�D�FLDVFXQD�GHOOH�PLVXUH�SUHYLVWH�
GDO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������GDO�GH�
FUHWR�OHJJH���DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD�
]LRQL��GDOOD�OHJJH���JLXJQR�������Q�����H�GDO�GHFUHWR�OHJJH�
���PDJJLR�������Q������VRQR�VRJJHWWH�DG�XQ�PRQLWRUDJJLR�
HIIHWWXDWR�GDO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��,O�

0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH� ILQDQ]H��VXOOD�EDVH�GHJOL�
HVLWL�GHO�PRQLWRUDJJLR�GL�FXL�DO�SHULRGR�SUHFHGHQWH��DO�ILQH�
GL�RWWLPL]]DUH�O¶DOORFD]LRQH�GHOOH�ULVRUVH�GLVSRQLELOL��q�DX�
WRUL]]DWR��VHQWLWL�L�0LQLVWUL�FRPSHWHQWL��DG�DSSRUWDUH�FRQ�
SURSUL�GHFUHWL�OH�RFFRUUHQWL�YDULD]LRQL�GL�ELODQFLR��DQFKH�
PHGLDQWH�YHUVDPHQWR�DOO¶HQWUDWD�H� VXFFHVVLYD� ULDVVHJQD�
]LRQH� DOOD� VSHVD� GL� VRPPH�JHVWLWH� VX� FRQWL� GL� WHVRUHULD��
SURYYHGHQGR�D�ULPRGXODUH�OH�SUHGHWWH�ULVRUVH�WUD�OH�PLVXUH�
GL�FXL�DO�SULPR�SHULRGR��IHUPR�UHVWDQGR�TXDQWR�VWDELOLWR�
GDOO¶DUWLFROR������FRPPD����VHFRQGR�SHULRGR��GHO�GHFUHWR�
OHJJH����PDJJLR�������Q������DG�LQYDULDQ]D�GHJOL�HIIHWWL�
VXL�VDOGL�GL�ILQDQ]D�SXEEOLFD��

����5HVWD�LQ�RJQL�FDVR�IHUPR�TXDQWR�VWDELOLWR�GDO�FRP�
PD� ��� GHOO¶DUWLFROR� ����� GHO� GHFUHWR�OHJJH� ��� PDJJLR�
������Q������H�GDO�FRPPD����GHOO¶DUWLFROR�����GHO�GHFUHWR�
OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LR�
QL��GDOOD�OHJJH����DSULOH�������Q��������
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������(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����JLXJQR������

�0$77$5(//$�

�&217(��3UHVLGHQWH�GHO�&RQVL�
JOLR�GHL�PLQLVWUL�

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

�&$7$/)2��0LQLVWUR�GHO� ODYR�
UR�H�GHOOH�SROLWLFKH�VRFLDOL�
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