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�&RQVLGHUDWR�FKH�VSHWWD�DOO¶HQWH�FKH�KD�ULFKLHVWR�LO�PDQ�
WHQLPHQWR� GHOO¶8IILFLR� GHO� JLXGLFH� GL� SDFH� O¶REEOLJR� GL�
JDUDQWLUH�OD�SLHQD�IXQ]LRQDOLWj�HG�RSHUDWLYLWj�GHOO¶XIILFLR�
VWHVVR��FRQ�ULIHULPHQWR�DG�RJQL�DWWLYLWj�LQHUHQWH�DOO¶HURJD�
]LRQH�GHO�VHUYL]LR�JLXVWL]LD��
�5LWHQXWR��SHUWDQWR��FKH�OH�FULWLFLWj�IXQ]LRQDOL�H�RSH�

UDWLYH�ULOHYDWH�GDO�3UHVLGHQWH�GHO�WULEXQDOH�GL�&DVWURYLO�
ODUL�UHQGRQR�QHFHVVDULR�HVFOXGHUH�O¶8IILFLR�GHO�JLXGLFH�
GL�SDFH�GL�6DQ�6RVWL�GDOO¶HOHQFR�GHOOH� VHGL�PDQWHQXWH�
FRQ� RQHUL� D� FDULFR� GHJOL� HQWL� ORFDOL�� VSHFLILFDWDPHQWH�
LQGLYLGXDWH�GDO�GHFUHWR�PLQLVWHULDOH����QRYHPEUH������
H�VXFFHVVLYH�PRGLILFD]LRQL��

��'HFUHWD�����

��$UW����

��������/¶8IILFLR�GHO�JLXGLFH�GL�SDFH�GL�6DQ�6RVWL�FHVVD�GL�IXQ�
]LRQDUH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��
����$OOD�PHGHVLPD�GDWD� OH� UHODWLYH�FRPSHWHQ]H�VRQR�

DWWULEXLWH�DOO¶8IILFLR�GHO�JLXGLFH�GL�SDFH�GL�&DVWURYLOODUL����

��$UW����

�����*OL�DOOHJDWL�DO�GHFUHWR�PLQLVWHULDOH����QRYHPEUH�������
UHJLVWUDWR�DOOD�&RUWH�GHL�FRQWL�LO����QRYHPEUH������H�SXE�
EOLFDWR� QHOOD� ��*D]]HWWD� 8IILFLDOH��� GHO� ��� GLFHPEUH� ������
Q�������TXDOL� ULVXOWDQWL�GDOOH� VXFFHVVLYH�YDULD]LRQL��QRQ�
FKp�OD�WDEHOOD�$�YLJHQWH��DOOHJDWD�DOOD�OHJJH����QRYHPEUH�
������ Q�� ����� VRQR�PRGLILFDWL� QHO� VHQVR� H� QHL� OLPLWL� GL�
TXDQWR�SUHYLVWR�GDOO¶DUW����FKH�SUHFHGH����

��$UW����

�����,O�SUHVHQWH�GHFUHWR�HQWUD�LQ�YLJRUH�LO�TXLQGLFHVLPR�JLRU�
QR�VXFFHVVLYR�D�TXHOOR�GHOOD�VXD�SXEEOLFD]LRQH�QHOOD���*D]�
]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD��

�5RPD����IHEEUDLR������

�,O�0LQLVWUR��%21$)('(

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

����$�����

����0,1,67(52�'(//$�6$/87(

��25',1$1=$�����PDU]R�������

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

�����,/�0,1,6752�'(//$�6$/87(�

�9LVWL� JOL� DUWLFROL� ���� ����� FRPPD� ��� OHWWHUD� ��T����� H� ����
GHOOD�&RVWLWX]LRQH��
�9LVWD�OD�OHJJH����GLFHPEUH�������Q�������UHFDQWH�©,VWL�

WX]LRQH�GHO�6HUYL]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��
�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��
�9LVWR� LO� GHFUHWR�OHJJH� ��� OXJOLR� ������ Q�� ���� FRQYHU�

WLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� VHWWHPEUH� ������
Q�������UHFDQWH�©0LVXUH�XUJHQWL�FRQQHVVH�FRQ�OD�VFDGHQ]D�
GHOOD�GLFKLDUD]LRQH�GL�HPHUJHQ]D�HSLGHPLRORJLFD�GD�&2�
9,'����GHOLEHUDWD�LO����JHQQDLR������H�GLVFLSOLQD�GHO�ULQ�
QRYR�GHJOL�LQFDULFKL�GL�GLUH]LRQH�GL�RUJDQL�GHO�6LVWHPD�GL�
LQIRUPD]LRQH�SHU�OD�VLFXUH]]D�GHOOD�5HSXEEOLFDª��
�9LVWR�LO�GHFUHWR�OHJJH���RWWREUH�������Q�������FRQYHU�

WLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� QRYHPEUH� ������
Q�������UHFDQWH�©0LVXUH�XUJHQWL�FRQQHVVH�FRQ�OD�SURURJD�
GHOOD�GLFKLDUD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�HSLGHPLROR�
JLFD�GD�&29,'����H�SHU�OD�FRQWLQXLWj�RSHUDWLYD�GHO�VLVWH�
PD�GL�DOOHUWD�&29,'��QRQFKp�SHU�O¶DWWXD]LRQH�GHOOD�GLUHW�
WLYD��8(�����������GHO���JLXJQR�����ª��
�9LVWR�LO�GHFUHWR�OHJJH����JHQQDLR�������Q�����FRQYHUWL�

WR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDU]R�������Q������
UHFDQWH�©8OWHULRUL�GLVSRVL]LRQL�XUJHQWL�LQ�PDWHULD�GL�FRQ�
WHQLPHQWR�H�SUHYHQ]LRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�
GD�&29,'����H�GL�VYROJLPHQWR�GHOOH�HOH]LRQL�SHU�O¶DQQR�
����ª��
�9LVWR� LO� GHFUHWR�OHJJH� ���PDU]R� ������ Q�� ���� UHFDQWH�

©0LVXUH� XUJHQWL� SHU� IURQWHJJLDUH� OD� GLIIXVLRQH� GHO� &2�
9,'����H� LQWHUYHQWL�GL� VRVWHJQR�SHU� ODYRUDWRUL� FRQ� ILJOL�
PLQRUL�LQ�GLGDWWLFD�D�GLVWDQ]D�R�LQ�TXDUDQWHQDª��
�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQL�

VWUL���PDU]R�������UHFDQWH�©8OWHULRUL�GLVSRVL]LRQL�DWWXDWL�
YH�GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������UHFDQWH�
³0LVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLR�
ORJLFD�GD�&29,'���´��GHO�GHFUHWR�OHJJH����PDJJLR�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�
������Q������UHFDQWH�³8OWHULRUL�PLVXUH�XUJHQWL�SHU�IURQWHJ�
JLDUH�O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´��H�GHO�
GHFUHWR�OHJJH����IHEEUDLR�������Q������UHFDQWH�³8OWHULRUL�
GLVSRVL]LRQL� XUJHQWL� LQ�PDWHULD� GL� VSRVWDPHQWL� VXO� WHUUL�
WRULR�QD]LRQDOH�SHU� LO� FRQWHQLPHQWR�GHOO¶HPHUJHQ]D�HSL�
GHPLRORJLFD�GD�&29,'���´ª��SXEEOLFDWR�QHOOD���*D]]HWWD�
8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD���PDU]R�������Q������H��
LQ�SDUWLFRODUH��O¶DUW������FRPPD����DL�VHQVL�GHO�TXDOH�©/H�
GLVSRVL]LRQL�GHO�SUHVHQWH�GHFUHWR�VL�DSSOLFDQR�GDOOD�GDWD�
GHO���PDU]R�������LQ�VRVWLWX]LRQH�GL�TXHOOH�GHO�GHFUHWR�GHO�
3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL����JHQQDLR�������H�
VRQR�HIILFDFL�ILQR�DO���DSULOH�������«�ª��
�9LVWH�OH�GHOLEHUH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQQDLR�

������GHO����OXJOLR������H�GHO���RWWREUH������FRQ�OH�TXDOL�q�
VWDWR�GLFKLDUDWR�H�SURURJDWR�OR�VWDWR�GL�HPHUJHQ]D�VXO�WHUULWR�
ULR�QD]LRQDOH�UHODWLYR�DO�ULVFKLR�VDQLWDULR�FRQQHVVR�DOO¶LQVRU�
JHQ]D�GL�SDWRORJLH�GHULYDQWL�GD�DJHQWL�YLUDOL�WUDVPLVVLELOL��
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�9LVWD� OD� GLFKLDUD]LRQH� GHOO¶2UJDQL]]D]LRQH� PRQGLDOH�
GHOOD�VDQLWj�GHOO¶���PDU]R�������FRQ�OD�TXDOH�O¶HSLGHPLD�
GD�&29,'����q�VWDWD�YDOXWDWD�FRPH�©SDQGHPLDª�LQ�FRQ�
VLGHUD]LRQH�GHL�OLYHOOL�GL�GLIIXVLYLWj�H�JUDYLWj�UDJJLXQWL�D�
OLYHOOR�JOREDOH��

�9LVWD�OD�QRWD�GHO����PDU]R������GHOOD�'LUH]LRQH�JHQH�
UDOH�GHOOD�SUHYHQ]LRQH�VDQLWDULD��

�5LWHQXWD�OD�VWUDRUGLQDULD�QHFHVVLWj�H�XUJHQ]D�GL�HPDQD�
UH�QXRYH�GLVSRVL]LRQL�LQ�PDWHULD�GL�OLPLWD]LRQH�GHJOL�VSR�
VWDPHQWL�GD�H�SHU�O¶HVWHUR��DQFKH�LQ�YLVWD�GHOOH�LPPLQHQWL�
IHVWLYLWj�SDVTXDOL��

�&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�VXFFHVVLYR�GHFUHWR�
GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�DL�VHQVL�GHOO¶DUW�����
FRPPD����GHO�ULFKLDPDWR�GHFUHWR�OHJJH����PDU]R�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����PDJJLR�������
Q������GL�GLVSRUUH�PLVXUH�XUJHQWL�SHU�OD�OLPLWD]LRQH�GHOOD�GLIIX�
VLRQH�GHOOD�SDQGHPLD�VXO�WHUULWRULR�QD]LRQDOH��

�6HQWLWR� LO�0LQLVWUR�GHJOL�DIIDUL�HVWHUL�H�GHOOD�FRRSHUD�
]LRQH�LQWHUQD]LRQDOH��

�(0$1$

��OD�VHJXHQWH�RUGLQDQ]D�����

��$UW����

������0LVXUH�XUJHQWL�GL�FRQWHQLPHQWR�H�JHVWLRQH�
GHOO¶HPHUJHQ]D�VDQLWDULD����

���������$L� ILQL�GHO� FRQWHQLPHQWR�GHOOD�GLIIXVLRQH�GHO�YLUXV�
&29,'�����IHUPH�UHVWDQGR�OH�GLVSRVL]LRQL�GL�FXL�DJOL�DU�
WLFROL������������H�����FRPPD����GHO�GHFUHWR�GHO�3UHVLGHQ�
WH�GHO�&RQVLJOLR���PDU]R�������D�WXWWL�FRORUR�FKH�KDQQR�
VRJJLRUQDWR�R�WUDQVLWDWR�QHL�TXDWWRUGLFL�JLRUQL�DQWHFHGHQWL�
DOO¶LQJUHVVR� LQ� ,WDOLD� LQ�XQR�R�SL��6WDWL� H� WHUULWRUL�GL�FXL�
DOO¶HOHQFR�&�GHOO¶$OOHJDWR�����q�IDWWR�DOWUHVu�REEOLJR�GL���

D����VRWWRSRUVL��D�SUHVFLQGHUH�GDOO¶HVLWR�GHO�WHVW�GL�FXL�
DOO¶DUW������FRPPD����GHO�FLWDWR�GHFUHWR�GHO�3UHVLGHQWH�GHO�
&RQVLJOLR�GHL�PLQLVWUL�DOOD� VRUYHJOLDQ]D�VDQLWDULD�H�D�XQ�
SHULRGR�GL�FLQTXH�JLRUQL�GL�TXDUDQWHQD�SUHVVR�O¶DELWD]LRQH�
R�OD�GLPRUD�QHL�WHUPLQL�GL�FXL�DL�FRPPL�GD���D����GHO�PHGH�
VLPR�DUW�����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�
PLQLVWUL���PDU]R�������SUHYLD�FRPXQLFD]LRQH�GHO�SURSULR�
LQJUHVVR�QHO� WHUULWRULR�QD]LRQDOH�DO�'LSDUWLPHQWR�GL�SUH�
YHQ]LRQH�GHOO¶D]LHQGD�VDQLWDULD�FRPSHWHQWH�SHU�WHUULWRULR��

E����HIIHWWXDUH�XQ�XOWHULRUH�WHVW�PROHFRODUH�R�DQWLJHQL�
FR�DO�WHUPLQH�GHL�FLQTXH�JLRUQL�GL�TXDUDQWHQD��

���� $� FRQGL]LRQH� FKH� QRQ� LQVRUJDQR� VLQWRPL� GL� &2�
9,'����H�IHUPL�UHVWDQGR�JOL�REEOLJKL�GL�GLFKLDUD]LRQH�GL�
FXL�DOO¶DUW�����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�
PLQLVWUL���PDU]R�������OH�GLVSRVL]LRQL�GHO�FRPPD���QRQ�VL�
DSSOLFDQR�QHL�FDVL�GL�FXL�DOO¶DUW������FRPPD����GHO�GHFUHWR�
GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL���PDU]R�������

��$UW����

������'LVSRVL]LRQL�ILQDOL����

��������/D�SUHVHQWH�RUGLQDQ]D�SURGXFH�HIIHWWL�GDO�JLRUQR�VXF�
FHVVLYR�DOOD�SXEEOLFD]LRQH�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�
5HSXEEOLFD�LWDOLDQD�H�ILQR�DO���DSULOH�������
����/H�GLVSRVL]LRQL�GHOOD�SUHVHQWH�RUGLQDQ]D�VL�DSSOLFDQR�

DOOH�5HJLRQL�D�VWDWXWR�VSHFLDOH�H�DOOH�3URYLQFH�DXWRQRPH�
GL�7UHQWR�H�GL�%RO]DQR�FRPSDWLELOPHQWH�FRQ� L� ULVSHWWLYL�
VWDWXWL�H�OH�UHODWLYH�QRUPH�GL�DWWXD]LRQH��
�/D�SUHVHQWH�RUGLQDQ]D�q�WUDVPHVVD�DJOL�RUJDQL�GL�FRQ�

WUROOR�H�SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXE�
EOLFD�LWDOLDQD��

�5RPD�����PDU]R������

�,O�0LQLVWUR��63(5$1=$

������$99(57(1=$���

$�QRUPD�GHOO¶DUW�����FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������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�DUWLFROL������ELV���������WHU���H������TXDWHU��
GHOOD�OHJJH���DJRVWR�������Q�����

����$�����

����0,1,67(52
'(//$�75$16,=,21(�(&2/2*,&$

��'(&5(72�����PDU]R�������

������5LGHILQL]LRQH�GHO�SHULPHWUR�GHO�VLWR�GL�ERQLILFD�GL�LQWHUHV�
VH�QD]LRQDOH�GL�7ULHVWH�����

�����,/�0,1,6752
'(//$�75$16,=,21(�(&2/2*,&$�

�9LVWD�OD�OHJJH���OXJOLR�������Q�������FKH�KD�LVWLWXLWR�LO�
0LQLVWHUR�GHOO¶DPELHQWH�H�QH�KD�GHILQLWR�OH�IXQ]LRQL��
�9LVWR�LO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q�������
�9LVWR�LO�GHFUHWR�OHJLVODWLYR���DSULOH�������Q�������H�LQ�

SDUWLFRODUH�O¶DUW�������FRPPD����FKH�DWWULEXLVFH�DO�0LQLVWH�
UR�GHOO¶DPELHQWH�H�GHOOD�WXWHOD�GHO�WHUULWRULR�OD�FRPSHWHQ]D�
VXOOD�SURFHGXUD�GL�ERQLILFD�GHL�VLWL�QD]LRQDOL�GL�ERQLILFD��
�9LVWR�LO�GHFUHWR�OHJJH����JLXJQR�������Q������UHFDQWH�©0L�

VXUH�XUJHQWL�SHU�OD�FUHVFLWD�GHO�3DHVHª��FRQYHUWLWR��FRQ�PRGL�
ILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q������H�LQ�SDUWLFRODUH�
O¶DUW�������ELV����FRPPD����FKH�LQGLYLGXD�OD�SURFHGXUD�SHU�OD�ULGHIL�
QL]LRQH�GHL�SHULPHWUL�GHL�VLWL�GL�ERQLILFD�GL�LQWHUHVVH�QD]LRQDOH��
�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�

���JLXJQR�������Q������FRPH�PRGLILFDWR�GDO�GHFUHWR�GHO�3UH�
VLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL���QRYHPEUH�������Q�������
�9LVWR�LO�GHFUHWR�OHJJH����VHWWHPEUH�������Q�������FRQ�

YHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����QRYHPEUH�������
Q�������UHFDQWH�GLVSRVL]LRQL�XUJHQWL�SHU�LO�WUDVIHULPHQWR�GL�
IXQ]LRQL� H� SHU� OD� ULRUJDQL]]D]LRQH� GHL�0LQLVWHUL� QRQFKp�
SHU�OD�ULPRGXOD]LRQH�GHJOL�VWDQ]LDPHQWL�SHU�OD�UHYLVLRQH�
GHL�UXROL�H�GHOOH�FDUULHUH�H�SHU�L�FRPSHQVL�SHU�ODYRUR�VWUD�
RUGLQDULR�GHOOH�)RU]H�GL�SROL]LD�H�GHOOH�)RU]H�DUPDWH��


