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�,O�FROORFDPHQWR�VXSSOHPHQWDUH�KD�OXRJR�DO�UHQGLPHQWR�
PHGLR�SRQGHUDWR�GL�DJJLXGLFD]LRQH�GHOO¶DVWD�GHOOD����WUDQFKH
RUGLQDULD��HYHQWXDOL�ULFKLHVWH�IRUPXODWH�DG�XQ�UHQGLPHQWR�
GLYHUVR�YHQJRQR�DJJLXGLFDWH�DO�GHVFULWWR�UHQGLPHQWR�PH�
GLR�SRQGHUDWR��
�$L� ILQL�GHOO¶DVVHJQD]LRQH�YDOJRQR�� LQ�TXDQWR�DSSOLFD�

ELOL��OH�GLVSRVL]LRQL�GL�FXL�DJOL�DUWW����H�����/D�ULFKLHVWD�GL�
FLDVFXQR�©VSHFLDOLVWDª�GRYUj�HVVHUH�SUHVHQWDWD�VHFRQGR�OH�
PRGDOLWj�GHJOL�DUWLFROL���H����H�GHYH�FRQWHQHUH�O¶LQGLFD�
]LRQH�GHOO¶LPSRUWR�GHL�WLWROL�FKH�VL�LQWHQGH�VRWWRVFULYHUH��
�&LDVFXQD� ULFKLHVWD� QRQ� SXz� HVVHUH� LQIHULRUH� DG�

���������� HXUR�� HYHQWXDOL� ULFKLHVWH� GL� LPSRUWR� LQIHULRUH�
QRQ�YHQJRQR�SUHVH�LQ�FRQVLGHUD]LRQH��
�&LDVFXQD� ULFKLHVWD� QRQ� SXz� VXSHUDUH� O¶LQWHUR� LPSRUWR�

RIIHUWR�QHO�FROORFDPHQWR�VXSSOHPHQWDUH��HYHQWXDOL�ULFKLH�
VWH� GL� DPPRQWDUH� VXSHULRUH� VRQR� DFFHWWDWH� ILQR� DO� OLPL�
WH� GHOO¶LPSRUWR� RIIHUWR� QHO� FROORFDPHQWR� VXSSOHPHQWDUH�
VWHVVR��
�/H�ULFKLHVWH�GL�LPSRUWR�QRQ�PXOWLSOR�GHOO¶LPSRUWR�PL�

QLPR�VRWWRVFULYLELOH�GL�FXL�DOO¶DUW����YHQJRQR�DUURWRQGDWH�
SHU�GLIHWWR��
�(YHQWXDOL�RIIHUWH�FKH�SUHVHQWLQR�O¶LQGLFD]LRQH�GL�WLWROL�

GL�VFDPELR�GD�YHUVDUH�LQ�UHJRODPHQWR�GHL�WLWROL�LQ�HPLVVLR�
QH�QRQ�YHUUDQQR�SUHVH�LQ�FRQVLGHUD]LRQH����

��$UW�����

������/¶LPSRUWR�VSHWWDQWH�GL�GLULWWR�D�FLDVFXQR�VSHFLDOLVWD�QHO�
FROORFDPHQWR�VXSSOHPHQWDUH�q�FRVu�GHWHUPLQDWR��

D����SHU�XQ�LPSRUWR�GL�QRUPD�SDUL�DO����GHOO¶DPPRQ�
WDUH�QRPLQDOH�RIIHUWR�QHOO¶DVWD�RUGLQDULD��q�SDUL�DO�UDSSRU�
WR� IUD� LO� YDORUH� GHL� WLWROL� GL� FXL� OR� VSHFLDOLVWD� q� ULVXOWDWR�
DJJLXGLFDWDULR� QHOOH� XOWLPH� WUH� DVWH� RUGLQDULH� GHL� %27�
VHPHVWUDOL��LYL�FRPSUHVD�TXHOOD�RUGLQDULD�LPPHGLDWDPHQ�
WH�SUHFHGHQWH�DOOD�ULDSHUWXUD�VWHVVD��H� LO� WRWDOH�DVVHJQDWR�
QHOOH�PHGHVLPH�DVWH�DJOL�VWHVVL�VSHFLDOLVWL�DPPHVVL�D�SDU�
WHFLSDUH�DO�FROORFDPHQWR�VXSSOHPHQWDUH��QRQ�FRQFRUURQR�
DOOD� GHWHUPLQD]LRQH� GHOO¶LPSRUWR� VSHWWDQWH� D� FLDVFXQR�
VSHFLDOLVWD� JOL� LPSRUWL� DVVHJQDWL� VHFRQGR� OH�PRGDOLWj� GL�
FXL�DOO¶DUW����GHO�SUHVHQWH�GHFUHWR��

E����SHU�XQ�LPSRUWR�XOWHULRUH�SDUL�DO����GHOO¶DPPRQWD�
UH�QRPLQDOH�RIIHUWR�QHOO¶DVWD�RUGLQDULD��q�DWWULEXLWR�LQ�EDVH�
DOOD�YDOXWD]LRQH��HIIHWWXDWD�GDO�7HVRUR��GHOOD�SHUIRUPDQFH�
UHODWLYD�DJOL�VSHFLDOLVWL�PHGHVLPL��ULOHYDWD�WULPHVWUDOPHQWH�
VXOOH�VHGL�GL�QHJR]LD]LRQH�DOO¶LQJURVVR�VHOH]LRQDWH�DL�VHQVL�
GHOO¶DUW������FRPPL������������H�����GHO�GHFUHWR�PLQLVWH�
ULDOH�Q������GHO����GLFHPEUH������FLWDWR�QHOOH�SUHPHVVH��
WDOH� YDOXWD]LRQH� YLHQH� FRPXQLFDWD� DOOD�%DQFD� G¶,WDOLD� H�
DJOL�VSHFLDOLVWL�VWHVVL��
�/¶LPSRUWR� GL� FXL� DOOD� SUHFHGHQWH� OHWWHUD� ��D����� GL� QRUPD�

SDUL�DO����GHOO¶DPPRQWDUH�QRPLQDOH�RIIHUWR�QHOO¶DVWD�RU�
GLQDULD��SXz�HVVHUH�PRGLILFDWR�GDO�7HVRUR�FRQ�XQ�FRPX�
QLFDWR� VWDPSD� VXFFHVVLYR� DOOD� FKLXVXUD� GHOOD� SURFHGXUD�
G¶DVWD�RUGLQDULD��
�/H� ULFKLHVWH� VRQR� VRGGLVIDWWH� DVVHJQDQGR� SULRULWDULD�

PHQWH� D� FLDVFXQR� VSHFLDOLVWD� LO�PLQRUH� WUD� O¶LPSRUWR� UL�
FKLHVWR� H� TXHOOR� VSHWWDQWH� GL� GLULWWR��4XDORUD� XQR� R� SL��
VSHFLDOLVWL�GRYHVVHUR�SUHVHQWDUH�ULFKLHVWH�LQIHULRUL�D�TXHO�

OH�ORUR�VSHWWDQWL�GL�GLULWWR��RYYHUR�QRQ�DEELDQR�HIIHWWXDWR�
DOFXQD� ULFKLHVWD�� OD�GLIIHUHQ]D�YLHQH�DVVHJQDWD� DJOL�RSH�
UDWRUL� FKH�DEELDQR�SUHVHQWDWR� ULFKLHVWH� VXSHULRUL� D�TXHO�
OH�VSHWWDQWL�GL�GLULWWR��/¶DVVHJQD]LRQH�YLHQH�HIIHWWXDWD� LQ�
EDVH�DOOH�TXRWH�GL�FXL�DOOH�SUHFHGHQWL�OHWWHUH��D����H���E�����

�,O� UHJRODPHQWR� GHL� WLWROL� VRWWRVFULWWL� QHO� FROORFDPHQWR�
VXSSOHPHQWDUH� YLHQH� HIIHWWXDWR� GDJOL� RSHUDWRUL� DVVHJQD�
WDUL�QHOOR�VWHVVR�JLRUQR�GL�UHJRODPHQWR�GHL�WLWROL�DVVHJQDWL�
QHOO¶DVWD�RUGLQDULD�LQGLFDWR�QHOO¶DUW�����FRPPD���GHO�SUH�
VHQWH�GHFUHWR��

��$UW�����

�����/¶DPPRQWDUH�GHJOL�LQWHUHVVL�GHULYDQWL�GDL�%27�q�FRUUL�
VSRVWR�DQWLFLSDWDPHQWH�HG�q�GHWHUPLQDWR��DL�VROL�ILQL�ILVFD�
OL��FRQ�ULIHULPHQWR�DO�SUH]]R�PHGLR�SRQGHUDWR���HVSUHVVR�
FRQ�DUURWRQGDPHQWR�DO�WHU]R�GHFLPDOH���FRUULVSRQGHQWH�DO�
UHQGLPHQWR�PHGLR�SRQGHUDWR�GHOOD�SULPD����WUDQFKH�����

�)HUPH� UHVWDQGR� OH� GLVSRVL]LRQL� YLJHQWL� UHODWLYH� DOOH�
HVHQ]LRQL� ILVFDOL� LQ�PDWHULD� GL� GHELWR� SXEEOLFR�� DL�%27�
HPHVVL�FRQ�LO�SUHVHQWH�GHFUHWR�VL�DSSOLFDQR�OH�GLVSRVL]LR�
QL�GL�FXL�DO�GHFUHWR� OHJLVODWLYR����DSULOH�������Q�������H�
VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL��H�DO�GHFUHWR�OHJLVOD�
WLYR����QRYHPEUH�������Q������H�VXFFHVVLYH�PRGLILFKH�H�
LQWHJUD]LRQL��

�,O�SUHVHQWH�GHFUHWR�YHUUj�LQYLDWR�DOO¶8IILFLR�FHQWUDOH�GHO�
ELODQFLR�H�VDUj�SXEEOLFDWR�QHOOD� ��*D]]HWWD�8IILFLDOH���GHOOD�
5HSXEEOLFD�LWDOLDQD��

�5RPD�����OXJOLR������

S��,O�GLUHWWRUH�JHQHUDOH�GHO�7HVRUR
�,$&2921,

����$�����

����0,1,67(52�'(//$�6$/87(

��25',1$1=$�����OXJOLR�������

������8OWHULRUL�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JH�
VWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����

�����,/�0,1,6752�'(//$�6$/87(�

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

�9LVWD�OD�OHJJH����GLFHPEUH�������Q�������UHFDQWH�©,VWL�
WX]LRQH�GHO�VHUYL]LR�VDQLWDULR�QD]LRQDOHª�H��LQ�SDUWLFRODUH��
O¶DUW������

�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�VDOXWH��

�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��
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�9LVWR�LO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWL�
WR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������
UHFDQWH� ©0LVXUH� XUJHQWL� SHU� IURQWHJJLDUH� O¶HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'���ª�H��LQ�SDUWLFRODUH��O¶DUW�����
FRPPD����

�9LVWR�LO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHU�
WLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������
UHFDQWH�©8OWHULRUL�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHU�
JHQ]D� HSLGHPLRORJLFD� GD� &29,'���ª� H�� LQ� SDUWLFRODUH��
O¶DUW�����FRPPD����

�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�
���JLXJQR�������UHFDQWH�©8OWHULRUL�GLVSRVL]LRQL�DWWXDWLYH�
GHO�GHFUHWR�OHJJH����PDU]R�������Q������ UHFDQWH�PLVXUH�
XUJHQWL�SHU� IURQWHJJLDUH� O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�
&29,'�����H�GHO�GHFUHWR�OHJJH����PDJJLR�������Q������
UHFDQWH�XOWHULRUL�PLVXUH�XUJHQWL�SHU� IURQWHJJLDUH� O¶HPHU�
JHQ]D� HSLGHPLRORJLFD� GD�&29,'���ª�� SXEEOLFDWR� QHOOD�
*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�GHOO¶���JLX�
JQR�������Q�������

�9LVWD� O¶RUGLQDQ]D�GHO�0LQLVWUR�GHOOD� VDOXWH����JLXJQR�
������UHFDQWH�©8OWHULRUL�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQ�
WHQLPHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�
&29,'���ª�SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5H�
SXEEOLFD�LWDOLDQD�GHO���OXJOLR�������Q�������

�9LVWD� O¶RUGLQDQ]D� GHO� 0LQLVWUR� GHOOD� VDOXWH� �� OXJOLR�
������UHFDQWH�©8OWHULRUL�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQ�
WHQLPHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�
&29,'���ª�� SXEEOLFDWD� QHOOD� ��*D]]HWWD� 8IILFLDOH��� GHOOD�
5HSXEEOLFD�LWDOLDQD�GHO����OXJOLR�������Q�������

�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQL�
VWUL����OXJOLR�������UHFDQWH�©8OWHULRUL�GLVSRVL]LRQL�DWWXDWL�
YH�GHO�GHFUHWR�OHJJH����PDU]R�������Q������UHFDQWH�PLVXUH�
XUJHQWL�SHU� IURQWHJJLDUH� O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�
&29,'�����H�GHO�GHFUHWR�OHJJH����PDJJLR�������Q������
UHFDQWH�XOWHULRUL�PLVXUH�XUJHQWL�SHU� IURQWHJJLDUH� O¶HPHU�
JHQ]D� HSLGHPLRORJLFD� GD�&29,'���ª�� SXEEOLFDWR� QHOOD�
*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�GHO����OXJOLR�
������Q�������FKH�KD�SURURJDWR��VLQR�DO����OXJOLR�������OH�
PLVXUH�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�
PLQLVWUL����JLXJQR�������QRQFKp�OH�GLVSRVL]LRQL�FRQWHQXWH�
QHOOH�VRSUD�ULFKLDPDWH�RUGLQDQ]H�GHO�0LQLVWUR�GHOOD�VDOXWH�
���JLXJQR������H���OXJOLR�������

�9LVWD� O¶RUGLQDQ]D� GHO�0LQLVWUR� GHOOD� VDOXWH� ��� OXJOLR�
������UHFDQWH�©8OWHULRUL�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQ�
WHQLPHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�
&29,'���ª�� SXEEOLFDWD� QHOOD� ��*D]]HWWD�8IILFLDOH��� ��� OX�
JOLR�������Q�������FKH�VRVWLWXLVFH�OD�ULFKLDPDWD�RUGLQDQ]D�
GHO�0LQLVWUR�GHOOD�VDOXWH���OXJOLR�������

�9LVWD� O¶RUGLQDQ]D� GHO�0LQLVWUR� GHOOD� VDOXWH� ��� OXJOLR�
������UHFDQWH�©8OWHULRUL�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQ�
WHQLPHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�
&29,'���ª�� SXEEOLFDWD� QHOOD� ��*D]]HWWD� 8IILFLDOH��� GHOOD�
5HSXEEOLFD�LWDOLDQD�GHO����OXJOLR�������Q�������

�9LVWD�OH�GHOLEHUH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQ�
QDLR������H�GHO����OXJOLR�������FRQ�OH�TXDOL�q�VWDWR�GLFKLD�
UDWR�OR�VWDWR�GL�HPHUJHQ]D�VXO�WHUULWRULR�QD]LRQDOH�UHODWLYR�

DO� ULVFKLR�VDQLWDULR�FRQQHVVR�DOO¶LQVRUJHQ]D�GL�SDWRORJLH�
GHULYDQWL�GD�DJHQWL�YLUDOL�WUDVPLVVLELOL��

�9LVWD� OD�VXFFHVVLYD�GLFKLDUD]LRQH�GHOO¶2UJDQL]]D]LRQH�
PRQGLDOH� GHOOD� VDQLWj� GHOO¶���PDU]R� ����� FRQ� OD� TXDOH�
O¶HSLGHPLD�GD�&29,'����q�VWDWD�YDOXWDWD�FRPH�©SDQGH�
PLDª�LQ�FRQVLGHUD]LRQH�GHL�OLYHOOL�GL�GLIIXVLYLWj�H�JUDYLWj�
UDJJLXQWL�D�OLYHOOR�JOREDOH��

�9LVWR� LO� GHFUHWR�OHJJH� ��� OXJOLR� ������ Q�� ���� UHFDQWH�
©0LVXUH�XUJHQWL� FRQQHVVH� FRQ� OD� VFDGHQ]D�GHOOD�GLFKLD�
UD]LRQH� GL� HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'����
GHOLEHUDWD�LO����JHQQDLR�����ª�H�� LQ�SDUWLFRODUH�� O¶DUW�����
FRPPD����OHWWHUD���D�����H�FRPPD����FKH�KD�SURURJDWR�VLQR�DO�
���RWWREUH������ OR� VWDWR�GL� HPHUJHQ]D��QRQFKp� O¶HIILFD�
FLD�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�
���OXJOLR������H��SHUWDQWR��GHOOH�ULFKLDPDWH�RUGLQDQ]H�GHO�
0LQLVWUR�GHOOD�VDOXWH����JLXJQR������H���OXJOLR�������

�&RQVLGHUDWR�O¶HYROYHUVL�GHOOD�VLWXD]LRQH�HSLGHPLRORJL�
FD� D� OLYHOOR� LQWHUQD]LRQDOH� H� LO� FDUDWWHUH�SDUWLFRODUPHQWH�
GLIIXVLYR�GHOO¶HSLGHPLD�GD�&29,'�����

�5LWHQXWR�� QHOOH�PRUH� GHOO¶DGR]LRQH� GL� XQ� GHFUHWR� GHO�
3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�DL�VHQVL�GHOO¶DUW�����
FRPPD����GHO� ULFKLDPDWR�GHFUHWR�OHJJH����PDU]R�������
Q������GL�GLVSRUUH�XOWHULRUL�PLVXUH�XUJHQWL�SHU�OD�OLPLWD]LR�
QH�GHOOD�GLIIXVLRQH�GHOOD�SDQGHPLD�VXO�WHUULWRULR�QD]LRQDOH��

�6HQWLWL�LO�0LQLVWUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL��LO�
0LQLVWUR�GHJOL�DIIDUL�HVWHUL�H�GHOOD�FRRSHUD]LRQH�LQWHUQD�
]LRQDOH�H�LO�0LQLVWUR�GHOO¶LQWHUQR��

�(0$1$

OD�VHJXHQWH�RUGLQDQ]D���

��$UW����

������'LVSRVL]LRQL�LQ�PDWHULD�GL�LQJUHVVR
H�WUDQVLWR�QHO�WHUULWRULR�QD]LRQDOH����

��������$OO¶DUW�����FRPPD����GHOO¶RUGLQDQ]D�GHO�0LQLVWUR�GHO�
OD�VDOXWH����JLXJQR�������FRPH�SURURJDWD�GDO�GHFUHWR�GHO�
3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL����OXJOLR������H�GDO�
GHFUHWR�OHJJH����OXJOLR�������Q������OD�OHWWHUD���F����q�VRVWLWX�
LWD�GDOOD�VHJXHQWH��©��F����O¶LQJUHVVR�QHO�WHUULWRULR�QD]LRQDOH�
GL�FLWWDGLQL�GL�6WDWL�WHU]L�UHVLGHQWL�QHL�VHJXHQWL�6WDWL�H�WHU�
ULWRUL��$XVWUDOLD�� &DQDGD�� *HRUJLD�� *LDSSRQH��0DURFFR��
1XRYD�=HODQGD��5HSXEEOLFD�GL�&RUHD��5XDQGD��7DLODQGLD��
7XQLVLD��8UXJXD\ª��

����1HOOH�PRUH�GHOO¶DGR]LRQH�GHL�GHFUHWL�GHO�3UHVLGHQWH�
GHO�&RQVLJOLR�GHL�PLQLVWUL�DL�VHQVL�GHOO¶DUW�����FRPPD����
GHO�GHFUHWR�OHJJH�Q�����GHO�������FRQYHUWLWR��FRQ�PRGLIL�
FD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������H�FRPXQTXH�
SHU�QRQ�ROWUH�GLHFL�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�
GHFUHWR�OHJJH����OXJOLR�������Q������FRQWLQXDQR�DG�DSSOL�
FDUVL�OH�RUGLQDQ]H�GHO�0LQLVWUR�GHOOD�VDOXWH����OXJOLR������
H����OXJOLR�������

����/D�SUHVHQWH�RUGLQDQ]D�SURGXFH�HIIHWWL�GDOOD�GDWD�GL�
DGR]LRQH�GHOOD�VWHVVD�
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�/D�SUHVHQWH�RUGLQDQ]D�q�WUDVPHVVD�DJOL�RUJDQL�GL�FRQ�
WUROOR�H�SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXE�
EOLFD�LWDOLDQD��

�5RPD�����OXJOLR������

��,O�0LQLVWUR�GHOOD�VDOXWH
63(5$1=$

������$99(57(1=$���

$�QRUPD�GHOO¶DUW�����FRPPD���GHO�GHFUHWR�OHJJH����PDU]R�������Q������
LO�SUHVHQWH�SURYYHGLPHQWR��GXUDQWH� OR�VYROJLPHQWR�GHOOD� IDVH�GHO�FRQ�
WUROOR�SUHYHQWLYR�GHOOD�&RUWH�GHL�FRQWL��q�SURYYLVRULDPHQWH�HIILFDFH��HVH�
FXWRULR�HG�HVHFXWLYR��D�QRUPD�GHJOL�DUWW�������ELV���������WHU���H������TXDWHU���GHOOD�
OHJJH���DJRVWR�������Q������

����$�����

����0,1,67(52�'(/�/$9252�
(�'(//(�32/,7,&+(�62&,$/,

��'(&5(72����OXJOLR�������

������'HWHUPLQD]LRQH�GHO� FRQWLQJHQWH� WULHQQDOH�����������SHU�
O¶LQJUHVVR�GL�FLWWDGLQL�VWUDQLHUL�SHU�OD�SDUWHFLSD]LRQH�D�FRUVL�
GL�IRUPD]LRQH�SURIHVVLRQDOL�H�WLURFLQL�����

�����,/�0,1,6752�'(/�/$9252
(�'(//(�32/,7,&+(�62&,$/,�

', &21&(572 &21

�,/�0,1,6752�'(*/,�$))$5,�(67(5,
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�9LVWR�LO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q�������UH�
FDQWH�©7HVWR�XQLFR�GHOOH�GLVSRVL]LRQL�FRQFHUQHQWL�OD�GLVFL�
SOLQD�GHOO¶LPPLJUD]LRQH�H�QRUPH�VXOOD� FRQGL]LRQH�GHOOR�
VWUDQLHURª��
�9LVWR� LQ� SDUWLFRODUH�� O¶DUW�� ���� FRPPD� ��� GHO� GHFUHWR�

OHJLVODWLYR�Q������GHO�������FKH�� WUD� L�FDVL�SDUWLFRODUL�GL�
LQJUHVVR�GDOO¶HVWHUR��DOOD�OHWWHUD���I�����SUHYHGH�O¶LQJUHVVR�GL�
SHUVRQH�FKH��DXWRUL]]DWH�D�VRJJLRUQDUH�SHU�PRWLYL�GL�IRU�
PD]LRQH� SURIHVVLRQDOH�� VYROJDQR� SHULRGL� WHPSRUDQHL� GL�
DGGHVWUDPHQWR�SUHVVR�GDWRUL�GL�ODYRUR�LWDOLDQL��
�9LVWR� O¶DUW�� �����ELV���� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR�

Q������GHO�������FKH��DOOD�OHWWHUD���E�����Q������FRQVHQWH�O¶LQJUHV�
VR�H�LO�VRJJLRUQR�SHU�PRWLYL�GL�VWXGLR�GHL�FLWWDGLQL�VWUDQLHUL�
DPPHVVL�D�IUHTXHQWDUH�FRUVL�GL�IRUPD]LRQH�SURIHVVLRQDOH�
H�WLURFLQL�IRUPDWLYL�QHOO¶DPELWR�GHO�FRQWLQJHQWH�WULHQQDOH�
VWDELOLWR�FRQ�GHFUHWR�GHO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWL�
FKH�VRFLDOL��GL�FRQFHUWR�FRQ�L�0LQLVWUL�GHOO¶LQWHUQR�H�GHJOL�
DIIDUL�HVWHUL�H�GHOOD�FRRSHUD]LRQH�LQWHUQD]LRQDOH��VHQWLWD�OD�
&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLR�
QL�H�OH�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��GL�FXL�DO�
GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������

�9LVWR� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD�
��� DJRVWR� ������ Q�� ����� FRQFHUQHQWH� ©5HJRODPHQWR� UH�
FDQWH�QRUPH�GL�DWWXD]LRQH�GHO� WHVWR�XQLFR�GHOOH�GLVSRVL�
]LRQL�FRQFHUQHQWL� OD�GLVFLSOLQD�GHOO¶LPPLJUD]LRQH�H�QRU�
PH�VXOOD�FRQGL]LRQH�GHOOR�VWUDQLHUR��D�QRUPD�GHOO¶DUW�����
FRPPD����GHO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q�����ª��
FRPH�PRGLILFDWR�GDO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXE�
EOLFD����RWWREUH�������Q�������UHFDQWH�©5HJRODPHQWR�UH�
FDQWH�PRGLILFKH�HG�LQWHJUD]LRQL�DO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD� ��� DJRVWR� ������ Q�� ����� LQ�PDWHULD� GL�
LPPLJUD]LRQHª��
�9LVWR��LQ�SDUWLFRODUH��O¶DUW������FRPPD����OHWWHUD���D�����GHO�

GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������GHO������
H�VXFFHVVLYH�PRGLILFD]LRQL��FKH�SUHYHGH�FKH�JOL�VWUDQLHUL�
SRVVRQR�IDUH�LQJUHVVR�LQ�,WDOLD��SHU�ILQDOLWj�IRUPDWLYD��SHU�
OR�VYROJLPHQWR�GL�WLURFLQL�IXQ]LRQDOL�DO�FRPSOHWDPHQWR�GL�
XQ�SHUFRUVR�GL�IRUPD]LRQH�SURIHVVLRQDOH��
�9LVWR�O¶DUW�������ELV����FRPPD����GHO�GHFUHWR�GHO�3UHVLGHQ�

WH�GHOOD�5HSXEEOLFD�Q������GHO������H�VXFFHVVLYH�PRGL�
ILFD]LRQL�� FKH� SUHYHGH� FKH� JOL� VWUDQLHUL�� LQ� SRVVHVVR� GHL�
UHTXLVLWL� SUHYLVWL� SHU� LO� ULODVFLR� GHO� YLVWR� GL� VWXGLR�� FKH�
LQWHQGRQR�IUHTXHQWDUH�FRUVL�GL�IRUPD]LRQH�SURIHVVLRQDOH��
RUJDQL]]DWL�GD�HQWL�GL�IRUPD]LRQH�DFFUHGLWDWL�RYYHUR�FKH�
LQWHQGRQR�VYROJHUH�L� WLURFLQL�IRUPDWLYL�GL�FXL�DOO¶DUW������
FRPPD� ��� OHWWHUD� ��D����� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�
5HSXEEOLFD� Q�� ���� GHO� ����� SRVVRQR� HVVHUH� DXWRUL]]DWL�
DOO¶LQJUHVVR�QHO�WHUULWRULR�QD]LRQDOH�QHL�OLPLWL�GL�XQ�FRQ�
WLQJHQWH�DQQXDOH��
�9LVWR� O¶DUW�� ��� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� DJR�

VWR�������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD� OHJ�
JH���DJRVWR�������Q������FKH�KD�PRGLILFDWR�OD�GHWHUPLQD�
]LRQH�GHO�FRQWLQJHQWH�GD�DQQXDOH�D�WULHQQDOH��GD�HPDQDUVL��
HQWUR�LO����JLXJQR��FRQ�GHFUHWR�GHO�0LQLVWUR�GHO�ODYRUR�H�
GHOOH�SROLWLFKH�VRFLDOL��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO¶LQ�
WHUQR�H�GHO�0LQLVWUR�GHJOL�DIIDUL�HVWHUL�H�GHOOD�FRRSHUD]LR�
QH�LQWHUQD]LRQDOH��VHQWLWD�OD�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�
UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�3URYLQFH�DXWRQRPH�GL�
FXL�DO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q������H�VXFFHV�
VLYH�PRGLILFD]LRQL��
�9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�

VRFLDOL��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO¶LQWHUQR�H�LO�0LQL�
VWUR�GHJOL�DIIDUL�HVWHUL�H�GHOOD�FRRSHUD]LRQH�LQWHUQD]LRQD�
OH�GHO����OXJOLR�������FKH�KD�GHWHUPLQDWR�LO�FRQWLQJHQWH�
WULHQQDOH�����������ILVVDQGR�QHO�QXPHUR�GL�������JOL�LQ�
JUHVVL�SHU� VWUDQLHUL� DPPHVVL�D� IUHTXHQWDUH� L� FRUVL�GL�FXL�
DOO¶DUW�������ELV����FRPPD����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�
5HSXEEOLFD�Q������GHO������H�VXFFHVVLYH�PRGLILFD]LRQL�H��
QHO�QXPHUR�GL�������JOL�LQJUHVVL�SHU�VWUDQLHUL�FKLDPDWL�D�
VYROJHUH�L�WLURFLQL�IRUPDWLYL�GL�FXL�DOO¶DUW������FRPPD����
OHWWHUD� ��D����� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD�
Q������GHO������H�VXFFHVVLYH�PRGLILFD]LRQL��
�9LVWH� OH� OLQHH�JXLGD�LQ�PDWHULD�GL� WLURFLQL�SHU�SHUVRQH�

VWUDQLHUH�UHVLGHQWL�DOO¶HVWHUR�DGRWWDWH�FRQ�$FFRUGR�WUD�6WD�
WR�� UHJLRQL� H�3URYLQFH� DXWRQRPH�GL�7UHQWR� H�%RO]DQR� LO�
��DJRVWR�������
�&RQVLGHUDWR�FKH��GDO�QXPHUR�GHL�YLVWL�GL� LQJUHVVR�SHU�

VWXGLR�� WLURFLQLR� H� IRUPD]LRQH� ULODVFLDWL� GDO� 0LQLVWHUR�
GHJOL� DIIDUL� HVWHUL� H� GHOOD� FRRSHUD]LRQH� LQWHUQD]LRQDOH��
O¶XWLOL]]R�GHO�FRQWLQJHQWH��QHO�WULHQQLR������������ULVXOWD�
ULGRWWR� ULVSHWWR� DOOD� GLVSRQLELOLWj�� FRQ� XQ� LPSLHJR� FRP�
SOHVVLYR�GL�������TXRWH�VX�XQ�WRWDOH�GL��������TXRWH��


