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KWWSV���ZZZ�JD]]HWWDXIÀFLDOH�LW�DWWR�VWDPSD�VHULHBJHQHUDOH�RULJLQDULR ���

0,1,67(52�'(//$�6$/87(
25',1$1=$���IHEEUDLR�����¬

8OWHULRUL�PLVXUH��XUJHQWL��LQ��PDWHULD��GL��FRQWHQLPHQWR��H��JHVWLRQH�

GHOO
HPHUJHQ]D�HSLGHPLRORJLFD��GD��&29,'�����QHOOH��5HJLRQL��$EUX]]R��

&DODEULD��(PLOLD�5RPDJQD��)ULXOL�9HQH]LD��*LXOLD���0DUFKH���3LHPRQWH��

3XJOLD��6DUGHJQD��6LFLOLD�H�7RVFDQD�����$��������

�*8�Q����GHO����������

��

����������������������,/�0,1,6752�'(//$�6$/87(��

��

��9LVWL�JOL�DUWLFROL�����������FRPPD������OHWWHUD��T����H�������GHOOD�

&RVWLWX]LRQH���

��9LVWD�OD�OHJJH����GLFHPEUH�������Q�������UHFDQWH��£,VWLWX]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�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�LO�GHFUHWR�OHJJH������PDU]R���������Q��������FRQYHUWLWR���FRQ�

PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR��������Q��������UHFDQWH��£0LVXUH�

XUJHQWL�SHU�IURQWHJJLDUH�O
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���¤���

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

PRGLILFD]LRQL��GDOOD�OHJJH������OXJOLR���������Q��������H��VXFFHVVLYH�

PRGLILFD]LRQL��UHFDQWH�£8OWHULRUL��PLVXUH��XUJHQWL��SHU��IURQWHJJLDUH�

O
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���¤��H��LQ�SDUWLFRODUH��O
DUW�����

FRPPD����ELV�H�VHJXHQWL���

��9LVWR��LQ�SDUWLFRODUH���O
DUW�������FRPPD�����VHSWLHV���GHO��FLWDWR�

GHFUHWR�OHJJH����PDJJLR�������Q������GD�XOWLPR��PRGLILFDWR��GDOO
DUW��

���FRPPD����OHWWHUD�F���GHO�GHFUHWR�OHJJH����OXJOLR�������Q��������DL�

VHQVL�GHO�TXDOH��£6RQR�GHQRPLQDWH�������E���=RQD�JLDOOD���OH��UHJLRQL�

QHL�FXL�WHUULWRUL�DOWHUQDWLYDPHQWH������O
LQFLGHQ]D��VHWWLPDQDOH��GHL�

FRQWDJL�H
�SDUL�R�VXSHULRUH�D����H�LQIHULRUH�D�����FDVL�RJQL����������

DELWDQWL��VDOYR�FKH�ULFRUUDQR�OH�FRQGL]LRQL��LQGLFDWH��QHOOD��OHWWHUD�

D������O
LQFLGHQ]D�VHWWLPDQDOH�GHL�FDVL�H
�SDUL��R��VXSHULRUH��D������

FDVL�RJQL���������DELWDQWL�H��VL��YHULILFD��XQD��GHOOH��GXH��VHJXHQWL�

FRQGL]LRQL��VDOYR�FKH�ULFRUUDQR�OH�FRQGL]LRQL�LQGLFDWH�QHOOD��OHWWHUD�

D��������LO�WDVVR�GL�RFFXSD]LRQH�GHL�SRVWL�OHWWR�LQ�DUHD��PHGLFD��SHU�

SD]LHQWL�DIIHWWL�GD�&29,'����H
�XJXDOH�R�LQIHULRUH�DO�����SHU��FHQWR��

�����LO�WDVVR�GL�RFFXSD]LRQH�GHL�SRVWL�OHWWR�LQ�WHUDSLD�LQWHQVLYD�SHU�

SD]LHQWL�DIIHWWL�GD�&29,'����H
�XJXDOH�R�LQIHULRUH�DO����SHU�FHQWR�GL�

TXHOOL�FRPXQLFDWL�DOOD�SUHGHWWD�&DELQD�GL�UHJLD�HQWUR��FLQTXH��JLRUQL�

GDOOD��GDWD��GL��HQWUDWD��LQ��YLJRUH���GHO���SUHVHQWH���GHFUHWR����/D�

FRPXQLFD]LRQH�SXR
�HVVHUH�DJJLRUQDWD�FRQ�FDGHQ]D�PHQVLOH��VXOOD��EDVH�

GL�SRVWL�OHWWR�DJJLXQWLYL��FKH�QRQ�LQFLGDQR�VX�TXHOOL�JLD
��HVLVWHQWL�

H�GHVWLQDWL�DG�DOWUH�DWWLYLWD
��F���=RQD�DUDQFLRQH���OH��UHJLRQL��QHL�

FXL�WHUULWRUL�O
LQFLGHQ]D�VHWWLPDQDOH�GHL�FRQWDJL�H
�SDUL�R�VXSHULRUH�

D�����FDVL�RJQL���������DELWDQWL��VDOYR�FKH�ULFRUUDQR��OH��FRQGL]LRQL�

LQGLFDWH�QHOOH�OHWWHUH�D���E��H�G��¤���

��9LVWR�LO�GHFUHWR�OHJJH�����DSULOH���������Q��������FRQYHUWLWR���FRQ�

PRGLILFD]LRQL��GDOOD�OHJJH������PDJJLR���������Q��������H��VXFFHVVLYH�

PRGLILFD]LRQL���UHFDQWH���£0LVXUH���XUJHQWL���SHU���LO���FRQWHQLPHQWR�

GHOO
HSLGHPLD��GD��&29,'������LQ���PDWHULD���GL���YDFFLQD]LRQL���DQWL�

6$56�&R9����GL�JLXVWL]LD�H�GL�FRQFRUVL�SXEEOLFL¤���
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��9LVWR�LO�GHFUHWR�OHJJH�����DSULOH���������Q��������FRQYHUWLWR���FRQ�

PRGLILFD]LRQL��GDOOD�OHJJH������JLXJQR���������Q��������H��VXFFHVVLYH�

PRGLILFD]LRQL��UHFDQWH�£0LVXUH�XUJHQWL�SHU�OD�JUDGXDOH�ULSUHVD��GHOOH�

DWWLYLWD
��HFRQRPLFKH��H��VRFLDOL��QHO��ULVSHWWR��GHOOH��HVLJHQ]H��GL�

FRQWHQLPHQWR��GHOOD��GLIIXVLRQH��GHOO
HSLGHPLD��GD��&29,'���¤��H���LQ�

SDUWLFRODUH��O
DUW����ELV��FRPPD���ELV��DL�VHQVL��GHO��TXDOH���£1HOOH�

]RQH�JLDOOD�H�DUDQFLRQH��OD�IUXL]LRQH��GHL��VHUYL]L���OR��VYROJLPHQWR�

GHOOH�DWWLYLWD
�H�JOL�VSRVWDPHQWL��OLPLWDWL�R�VRVSHVL�DL�VHQVL��GHOOD�

QRUPDWLYD�YLJHQWH��VRQR��FRQVHQWLWL��HVFOXVLYDPHQWH��DL��VRJJHWWL��LQ�

SRVVHVVR�GL�XQD�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'����GL��FXL��DOO
DUW��

���FRPPD����OHWWHUH�D���E��H�F�ELV���H�DL�VRJJHWWL�GL�FXL�DO�FRPPD����

SULPR�SHULRGR��QHO�ULVSHWWR�GHOOD�GLVFLSOLQD�GHOOD��]RQD��ELDQFD���$L�

VHUYL]L�GL�ULVWRUD]LRQH�GL�FXL�DO�FRPPD����OHWWHUD�D���QHOOH�SUHGHWWH�

]RQH��VL�DSSOLFD�LO�SUHVHQWH�FRPPD�DG�HFFH]LRQH��GHOOH��PHQVH��H��GHO�

FDWHULQJ�FRQWLQXDWLYR�VX�EDVH�FRQWUDWWXDOH��DL�TXDOL�VL�DSSOLFDQR��OH�

GLVSRVL]LRQL�GL�FXL�DO�FRPPD��¤���

��9LVWR�LO�GHFUHWR�OHJJH����OXJOLR���������Q���������FRQYHUWLWR���FRQ�

PRGLILFD]LRQL��GDOOD�OHJJH����VHWWHPEUH�������Q�������UHFDQWH�£0LVXUH�

XUJHQWL�SHU�IURQWHJJLDUH�O
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����H�SHU�

O
HVHUFL]LR�LQ�VLFXUH]]D�GL�DWWLYLWD
�VRFLDOL�HG�HFRQRPLFKH¤���

��9LVWR�LO�GHFUHWR�OHJJH����DJRVWR���������Q���������FRQYHUWLWR���FRQ�

PRGLILFD]LRQL��GDOOD�OHJJH����VHWWHPEUH�������Q�������UHFDQWH�£0LVXUH�

XUJHQWL�SHU�O
HVHUFL]LR�LQ��VLFXUH]]D��GHOOH��DWWLYLWD
��VFRODVWLFKH��

XQLYHUVLWDULH��VRFLDOL�H�LQ�PDWHULD�GL�WUDVSRUWL¤���

��9LVWR�LO�GHFUHWR�OHJJH����VHWWHPEUH�������Q��������FRQYHUWLWR���FRQ�

PRGLILFD]LRQL��GDOOD�OHJJH����QRYHPEUH�������Q�������UHFDQWH��£0LVXUH�

XUJHQWL��SHU��DVVLFXUDUH��OR��VYROJLPHQWR��LQ��VLFXUH]]D��GHO��ODYRUR�

SXEEOLFR�H��SULYDWR��PHGLDQWH��O
HVWHQVLRQH��GHOO
DPELWR��DSSOLFDWLYR�

GHOOD�FHUWLILFD]LRQH�YHUGH�&29,'����H�LO�UDIIRU]DPHQWR�GHO�VLVWHPD�GL�

VFUHHQLQJ¤���

��9LVWR�LO�GHFUHWR�OHJJH���RWWREUH���������Q���������FRQYHUWLWR���FRQ�

PRGLILFD]LRQL���GDOOD��OHJJH�����GLFHPEUH���������Q�����������UHFDQWH�

£'LVSRVL]LRQL��XUJHQWL��SHU��O
DFFHVVR��DOOH���DWWLYLWD
���FXOWXUDOL��

VSRUWLYH�H�ULFUHDWLYH���QRQFKH
��SHU��O
RUJDQL]]D]LRQH��GL��SXEEOLFKH�

DPPLQLVWUD]LRQL�H�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL¤���

��9LVWR�LO�GHFUHWR�OHJJH����QRYHPEUH�������Q���������FRQYHUWLWR���FRQ�

PRGLILFD]LRQL��GDOOD�OHJJH����JHQQDLR��������Q�������UHFDQWH��£0LVXUH�

XUJHQWL�SHU�LO��FRQWHQLPHQWR��GHOO
HSLGHPLD��GD��&29,'�����H��SHU��OR�

VYROJLPHQWR�LQ�VLFXUH]]D�GHOOH�DWWLYLWD
�HFRQRPLFKH�H�VRFLDOL¤���

��9LVWR�LO�GHFUHWR�OHJJH����GLFHPEUH�������Q��������UHFDQWH��£3URURJD�

GHOOR��VWDWR��GL��HPHUJHQ]D��QD]LRQDOH��H��XOWHULRUL��PLVXUH��SHU��LO�

FRQWHQLPHQWR�GHOOD�GLIIXVLRQH�GHOO
HSLGHPLD�GD�&29,'���¤���SXEEOLFDWR�

QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD����GLFHPEUH��������

Q�������H��LQ�SDUWLFRODUH��O
DUW�����FRPPD����DL�VHQVL�GHO�TXDOH��£,Q�

FRQVLGHUD]LRQH�GHO�ULVFKLR��VDQLWDULR��FRQQHVVR��DO��SURWUDUVL��GHOOD�

GLIIXVLRQH�GHJOL�DJHQWL�YLUDOL�GD�&29,'������OR��VWDWR��GL��HPHUJHQ]D�

GLFKLDUDWR�FRQ��GHOLEHUD]LRQH��GHO��&RQVLJOLR��GHL��PLQLVWUL��GHO�����

JHQQDLR�������H
�XOWHULRUPHQWH�SURURJDWR�ILQR�DO����PDU]R�����¤���

��9LVWR��DOWUHVL
��O
DUW������FRPPD����GHO��FLWDWR��GHFUHWR�OHJJH�����

GLFHPEUH�������Q�������LO�TXDOH�SUHYHGH�FKH��£)LQR�DO�����PDU]R�������

VL�DSSOLFDQR�OH�PLVXUH�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�

GHL�PLQLVWUL���PDU]R�������SXEEOLFDWR�QHO�6XSSOHPHQWR�RUGLQDULR��DOOD�

*D]]HWWD�8IILFLDOH�Q�����GHO���PDU]R���������DGRWWDWR��LQ��DWWXD]LRQH�

GHOO
DUW�����FRPPD����GHO�GHFUHWR�OHJJH�Q�����GHO��������IDWWR��VDOYR�

TXDQWR�SUHYLVWR�GDOOH�GLVSRVL]LRQL�OHJLVODWLYH�YLJHQWL��VXFFHVVLYH�DO�

��PDU]R�����¤���

��9LVWR�LO�GHFUHWR�OHJJH����GLFHPEUH�������Q���������UHFDQWH��£0LVXUH�

XUJHQWL��SHU��LO��FRQWHQLPHQWR��GHOOD��GLIIXVLRQH��GHOO
HSLGHPLD���GD�

&29,'�����H��GLVSRVL]LRQL��LQ��PDWHULD��GL��VRUYHJOLDQ]D��VDQLWDULD¤��

SXEEOLFDWR�QHOOD�*D]]HWWD��8IILFLDOH��GHOOD��5HSXEEOLFD��LWDOLDQD�����

GLFHPEUH�������Q�������9LVWR�LO�GHFUHWR�OHJJH���JHQQDLR��������Q������

UHFDQWH�£0LVXUH�XUJHQWL�SHU��IURQWHJJLDUH��O
HPHUJHQ]D��&29,'������LQ�

SDUWLFRODUH�QHL�OXRJKL�GL�ODYRUR��QHOOH�VFXROH�H�QHJOL�LVWLWXWL�GHOOD�

IRUPD]LRQH�VXSHULRUH¤���SXEEOLFDWR��QHOOD��*D]]HWWD��8IILFLDOH��GHOOD�

5HSXEEOLFD�LWDOLDQD���JHQQDLR�������Q������

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

������UHFDQWH�£8OWHULRUL�GLVSRVL]LRQL�DWWXDWLYH�GHO�GHFUHWR�OHJJH�����

PDU]R�������Q������FRQYHUWLWR���FRQ��PRGLILFD]LRQL���GDOOD��OHJJH�����

PDJJLR���������Q��������UHFDQWH���0LVXUH��XUJHQWL��SHU���IURQWHJJLDUH�
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O
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'������GHO�GHFUHWR�OHJJH�����PDJJLR�

������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL���GDOOD��OHJJH������OXJOLR�

������Q�������UHFDQWH���8OWHULRUL��PLVXUH��XUJHQWL��SHU��IURQWHJJLDUH�

O
HPHUJHQ]D�HSLGHPLRORJLFD��GD��&29,'�������H��GHO��GHFUHWR�OHJJH�����

IHEEUDLR�������Q�������UHFDQWH���8OWHULRUL��GLVSRVL]LRQL��XUJHQWL��LQ�

PDWHULD�GL�VSRVWDPHQWL�VXO�WHUULWRULR�QD]LRQDOH�SHU��LO��FRQWHQLPHQWR�

GHOO
HPHUJHQ]D��HSLGHPLRORJLFD��GD���&29,'����¤����SXEEOLFDWR���QHOOD�

*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD���PDU]R�������Q�������

��9LVWR�LO�GHFUHWR�GHO��3UHVLGHQWH��GHO��&RQVLJOLR��GHL��PLQLVWUL�����

JLXJQR�������UHFDQWH�£'LVSRVL]LRQL�DWWXDWLYH�GHOO
DUW������FRPPD������

GHO�GHFUHWR�OHJJH����DSULOH�������Q������UHFDQWH��0LVXUH�XUJHQWL��SHU�

OD�JUDGXDOH�ULSUHVD�GHOOH�DWWLYLWD
�HFRQRPLFKH�H�VRFLDOL�QHO�ULVSHWWR�

GHOOH�HVLJHQ]H�GL��FRQWHQLPHQWR��GHOOD��GLIIXVLRQH��GHOO
HSLGHPLD��GD�

&29,'����¤��H�VXFFHVVLYH��PRGLILFD]LRQL���SXEEOLFDWR��QHOOD��*D]]HWWD�

8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD����JLXJQR�������Q��������

��9LVWR�LO�GHFUHWR�GHO��3UHVLGHQWH��GHO��&RQVLJOLR��GHL��PLQLVWUL�����

JHQQDLR�������UHFDQWH�£,QGLYLGXD]LRQH��GHOOH��HVLJHQ]H��HVVHQ]LDOL��H�

SULPDULH�SHU�LO�VRGGLVIDFLPHQWR��GHOOH��TXDOL��QRQ��H
��ULFKLHVWR��LO�

SRVVHVVR�GL�XQD��GHOOH��&HUWLILFD]LRQL��YHUGL��&29,'���¤���SXEEOLFDWR�

QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD�����JHQQDLR��������

Q�������

��9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH����DSULOH��������UHFDQWH�

£$GR]LRQH�GHL�FULWHUL�UHODWLYL�DOOH��DWWLYLWD
��GL��PRQLWRUDJJLR��GHO�

ULVFKLR�VDQLWDULR�GL�FXL�DOO
DOOHJDWR����GHO�GHFUHWR��GHO��3UHVLGHQWH�

GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO������DSULOH������¤���SXEEOLFDWR��QHOOD�

*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD���PDJJLR�������Q��������

��9LVWD�O
RUGLQDQ]D��GHO��0LQLVWUR��GHOOD��VDOXWH������JHQQDLR��������

UHFDQWH�£8OWHULRUL��PLVXUH��XUJHQWL��LQ��PDWHULD��GL��FRQWHQLPHQWR��H�

JHVWLRQH�GHOO
HPHUJHQ]D��HSLGHPLRORJLFD��GD��&29,'�����QHOOH��5HJLRQL�

$EUX]]R���)ULXOL�9HQH]LD��*LXOLD���3LHPRQWH����3XJOLD����6DUGHJQD���H�

6LFLOLD¤���SXEEOLFDWD��QHOOD��*D]]HWWD��8IILFLDOH��GHOOD���5HSXEEOLFD�

LWDOLDQD����JHQQDLR�������Q�������

��9LVWD�O
RUGLQDQ]D��GHO��0LQLVWUR��GHOOD��VDOXWH������JHQQDLR��������

UHFDQWH�£8OWHULRUL��PLVXUH��XUJHQWL��LQ��PDWHULD��GL��FRQWHQLPHQWR��H�

JHVWLRQH�GHOO
HPHUJHQ]D��HSLGHPLRORJLFD��GD��&29,'�����QHOOH��5HJLRQL�

&DODEULD���(PLOLD��5RPDJQD��H��7RVFDQD¤���SXEEOLFDWD��QHOOD��*D]]HWWD�

8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD����JHQQDLR�������Q�������

��9LVWD�O
RUGLQDQ]D��GHO��0LQLVWUR��GHOOD��VDOXWH������JHQQDLR��������

UHFDQWH�£8OWHULRUL��PLVXUH��XUJHQWL��LQ��PDWHULD��GL��FRQWHQLPHQWR��H�

JHVWLRQH�GHOO
HPHUJHQ]D��HSLGHPLRORJLFD��GD��&29,'�����QHOOH��5HJLRQL�

&DPSDQLD��/D]LR��/LJXULD��/RPEDUGLD��0DUFKH��9DOOH�G
$RVWD��9HQHWR��H�

QHOOH�3URYLQFH��$XWRQRPH��GL��7UHQWR��H��%RO]DQR¤���SXEEOLFDWD��QHOOD�

*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD����JHQQDLR�������Q�������

��9LVWD�O
RUGLQDQ]D��GHO��0LQLVWUR��GHOOD��VDOXWH������JHQQDLR��������

UHFDQWH�£8OWHULRUL��PLVXUH��XUJHQWL��LQ��PDWHULD��GL��FRQWHQLPHQWR��H�

JHVWLRQH�GHOO
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���¤��SXEEOLFDWD�QHOOD�

*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD����IHEEUDLR�������Q�������

��9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH����PDJJLR��������FRQ��LO�

TXDOH�H
�VWDWD�FRVWLWXLWD�SUHVVR�LO�0LQLVWHUR�GHOOD�VDOXWH�OD��&DELQD�

GL�UHJLD�SHU�LO�PRQLWRUDJJLR��GHO��OLYHOOR��GL��ULVFKLR���GL��FXL��DO�

GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH����DSULOH��������

��9LVWD�OD�GLFKLDUD]LRQH�GHOO
2UJDQL]]D]LRQH�PRQGLDOH��GHOOD��VDQLWD
�

GHOO
���PDU]R�������FRQ�OD�TXDOH��O
HSLGHPLD��GD��&29,'�����H
��VWDWD�

YDOXWDWD��FRPH��£SDQGHPLD¤���LQ���FRQVLGHUD]LRQH���GHL���OLYHOOL���GL�

GLIIXVLYLWD
�H�JUDYLWD
�UDJJLXQWL�D�OLYHOOR�JOREDOH���

��&RQVLGHUDWR�O
HYROYHUVL�GHOOD�VLWXD]LRQH�HSLGHPLRORJLFD��D��OLYHOOR�

LQWHUQD]LRQDOH�H�LO�FDUDWWHUH�SDUWLFRODUPHQWH�GLIIXVLYR�GHOO
HSLGHPLD�

GD�&29,'������

��9LVWR�LO�YHUEDOH�GHO����JHQQDLR������GHOOD�&DELQD�GL�UHJLD��GL��FXL�

DO�ULFKLDPDWR�GHFUHWR�GHO��0LQLVWUR��GHOOD��VDOXWH������DSULOH��������

XQLWDPHQWH�DO�UHSRUW�Q������H��LQ�SDUWLFRODUH��LO��GRFXPHQWR��UHFDQWH�

£,QGLFDWRUL�GHFLVLRQDOL�FRPH�GD�GHFUHWR�OHJJH�GHO����PDJJLR��������Q��

����DUW����¤��DOOHJDWR�DO�FLWDWR�YHUEDOH���

��9LVWR�LO�YHUEDOH��GHO�����IHEEUDLR��������GHOOD��&DELQD��GL��UHJLD��

XQLWDPHQWH�DO�UHSRUW�Q������QHO�TXDOH�VL�ULOHYD�FKH��£6L�FRQIHUPD�XQD�

VLWXD]LRQH�HSLGHPLFD�DFXWD�QHOOD�VHWWLPDQD�GL��PRQLWRUDJJLR��FRUUHQWH�

FRQ�XQD�HOHYDWD�LQFLGHQ]D��VHWWLPDQDOH��H��XQD��IRUWH��SUHVVLRQH��VXL�

VHUYL]L�DVVLVWHQ]LDOL�LQ�XQ�FRQWHVWR�LQ�FXL�L�SDUDPHWUL��GL��UHODWLYL�

DG�LQFLGHQ]D��WUDVPLVVLELOLWD
�H�RFFXSD]LRQH�GHL�SRVWL�OHWWR�LQ��DUHD�
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PHGLFD�H�WHUDSLD�LQWHQVLYD�PRVWUDQR�VHJQDOL�GL�PLJOLRUDPHQWR��H���FRQ�

HVVL��DQFKH�OD�YDOXWD]LRQH�FRPSOHVVLYD�GHO�ULVFKLR��GL��XQD��HSLGHPLD�

QRQ�FRQWUROODWD�H�QRQ�JHVWLELOH��0HQWUH�VL�FHQVLVFH�XQD�WHQGHQ]D�DOOD�

GLPLQX]LRQH�GHOOD�SUHVVLRQH��VXL��VHUYL]L��DVVLVWHQ]LDOL���H
��DQFRUD�

HOHYDWR�LO�QXPHUR�GL�SHUVRQH�ULFRYHUDWH¤���

��9LVWR��LO��GRFXPHQWR��UHFDQWH��£,QGLFDWRUL��GHFLVLRQDOL���FRPH���GD�

GHFUHWR�OHJJH�GHO����PDJJLR�������Q������DUW����¤��DOOHJDWR�DO�FLWDWR�

YHUEDOH�GHO���IHEEUDLR������GHOOD�&DELQD�GL�UHJLD��GDO�TXDOH�ULVXOWD��

WUD��O
DOWUR���FKH��OH��5HJLRQL��&DODEULD���(PLOLD��5RPDJQD���3XJOLD��

6DUGHJQD�H�7RVFDQD�SUHVHQWDQR�GDWL�FRPSDWLELOL�FRQ�OD�£]RQD�JLDOOD¤�H�

OD�5HJLRQH�)ULXOL�9HQH]LD�*LXOLD�SUHVHQWD��GDWL��FRPSDWLELOL��FRQ��OD�

£]RQD�DUDQFLRQH¤��H�FKH��SHUWDQWR��SHU�WDOL�UHJLRQL��QRQ�ULFRUURQR�OH�

FRQGL]LRQL�GL�FXL�DOO
DUW������FRPPD�����WHU���GHO��GHFUHWR�OHJJH�����

PDJJLR�������Q�������

��&RQVLGHUDWR��DOWUHVL
��FKH��FRPH�VL��HYLQFH��GDL��FLWDWL��GRFXPHQWL�

UHFDQWL�£,QGLFDWRUL�GHFLVLRQDOL�FRPH�GD�GHFUHWR�OHJJH�GHO������PDJJLR�

������Q������DUW����¤��DOOHJDWL�DL�YHUEDOL�GHO����JHQQDLR������H��GHO�

��IHEEUDLR������GHOOD��&DELQD��GL��UHJLD���SHU��OH��5HJLRQL��$EUX]]R��

3LHPRQWH�H�6LFLOLD��LQ�PDQFDQ]D�GL�XQ�DFFHUWDPHQWR��GHOOD��SHUPDQHQ]D�

SHU�TXDWWRUGLFL�JLRUQL�LQ�XQR�VFHQDULR��LQIHULRUH��D��TXHOOR��FKH��KD�

GHWHUPLQDWR�OH�PLVXUH�UHVWULWWLYH��HIIHWWXDWR�DL�VHQVL��GHOO
DUW������

FRPPD�����ELV���GHO��GHFUHWR�OHJJH������PDJJLR���������Q���������FRPH�

YHULILFDWR�GDOOD�&DELQD�GL�UHJLD��FRQWLQXDQR�DG�DSSOLFDUVL�OH��PLVXUH�

GL�FXL�DOOD�£]RQD�DUDQFLRQH¤�SHU�XQ�SHULRGR�GL�TXLQGLFL�JLRUQL��IHUPD�

UHVWDQGR�OD�SRVVLELOLWD
�GL�XQD�QXRYD�FODVVLILFD]LRQH���

��9LVWR��DOWUHVL
��FKH���VXOOD��EDVH��GHO��FLWDWR��GRFXPHQWR��UHFDQWH�

£,QGLFDWRUL�GHFLVLRQDOL�FRPH�GD�GHFUHWR�OHJJH�GHO����PDJJLR��������Q��

����DUW����¤��DOOHJDWR�DO�YHUEDOH�GHO���IHEEUDLR������GHOOD�&DELQD�GL�

UHJLD��VL�HYLQFH�FKH�SHU�OD�5HJLRQH�0DUFKH�VXVVLVWRQR��L��SUHVXSSRVWL�

GL�FXL�DOO
DUW�����FRPPD����VHSWLHV��OHWWHUD�F���GHO�GHFUHWR�OHJJH����

PDJJLR�������Q������FRQ��OD��FRQVHJXHQWH��DSSOLFD]LRQH��GHOOH��PLVXUH�

SUHYLVWH�SHU�OD�£]RQD�DUDQFLRQH¤���

��6HQWLWL��L��3UHVLGHQWL��GHOOH��5HJLRQL��$EUX]]R���&DODEULD���(PLOLD�

5RPDJQD��)ULXOL�9HQH]LD�*LXOLD��0DUFKH��3LHPRQWH���3XJOLD���6DUGHJQD��

6LFLOLD�H�7RVFDQD���

��

��������������������������������(PDQD��

�����������������������OD�VHJXHQWH�RUGLQDQ]D���

��

�������������������������������$UW�����

��

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

��QHOOH�5HJLRQL�&DODEULD��(PLOLD�5RPDJQD��3XJOLD��6DUGHJQD�H�7RVFDQD��

��

�����$OOR�VFRSR�GL�FRQWUDVWDUH�H�FRQWHQHUH�LO�GLIIRQGHUVL��GHO��YLUXV�

6$56�&RY����SHU�OH�5HJLRQL�&DODEULD��(PLOLD�5RPDJQD��3XJOLD��6DUGHJQD�

H�7RVFDQD�FRQWLQXDQR�DG�DSSOLFDUVL�OH�PLVXUH�GL�FXL�DOOD��F�G���£]RQD�

JLDOOD¤��FRPH�GHILQLWD�GDOOD�QRUPDWLYD�YLJHQWH�H�QHL�WHUPLQL��GL��FXL�

DOO
DUW����ELV�GHO�GHFUHWR�OHJJH������DSULOH���������Q��������SHU��XQ�

SHULRGR�GL�TXLQGLFL�JLRUQL��IHUPD�UHVWDQGR��OD��SRVVLELOLWD
��GL��XQD�

QXRYD�FODVVLILFD]LRQH���

�������������������������������$UW�����

��

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

��QHOOH�5HJLRQL�$EUX]]R��)ULXOL�9HQH]LD�*LXOLD��3LHPRQWH�H�6LFLOLD��

��

�����$OOR�VFRSR�GL�FRQWUDVWDUH�H�FRQWHQHUH�LO�GLIIRQGHUVL��GHO��YLUXV�

6$56�&RY����SHU�OD�5HJLRQL�$EUX]]R��)ULXOL�9HQH]LD�*LXOLD��3LHPRQWH�H�

6LFLOLD�FRQWLQXDQR�DG�DSSOLFDUVL�OH�PLVXUH�GL��FXL��DOOD��F�G���£]RQD�

DUDQFLRQH¤��FRPH�GHILQLWD�GDOOD�QRUPDWLYD�YLJHQWH�H��QHL��WHUPLQL��GL�

FXL�DOO
DUW����ELV�GHO�GHFUHWR�OHJJH����DSULOH�������Q��������SHU��XQ�

SHULRGR�GL�TXLQGLFL�JLRUQL��IHUPD�UHVWDQGR��OD��SRVVLELOLWD
��GL��XQD�

QXRYD�FODVVLILFD]LRQH���

�������������������������������$UW�����

��

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

������������������������QHOOD�5HJLRQH�0DUFKH��

��
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�����$OOR�VFRSR�GL�FRQWUDVWDUH�H�FRQWHQHUH�LO�GLIIRQGHUVL��GHO��YLUXV�

6$56�&RY����QHOOD�5HJLRQH�0DUFKH�VL��DSSOLFDQR���SHU��XQ��SHULRGR��GL�

TXLQGLFL�JLRUQL��VDOYD�QXRYD�FODVVLILFD]LRQH��OH�PLVXUH�GL��FXL��DOOD�

F�G��£]RQD�DUDQFLRQH¤��FRPH�GHILQLWD�GDOOD�QRUPDWLYD��YLJHQWH��H��QHL�

WHUPLQL�GL�FXL�DOO
DUW����ELV�GHO�GHFUHWR�OHJJH�����DSULOH���������Q��

����H��GL�FRQVHJXHQ]D��FHVVDQR�GL�DYHUH�HIILFDFLD�OH��PLVXUH��GL��FXL�

DOO
RUGLQDQ]D�GHO�0LQLVWUR�GHOOD�VDOXWH����JHQQDLR���������FLWDWD��LQ�

SUHPHVVD��

�������������������������������$UW�����

��

�������������������������'LVSRVL]LRQL�ILQDOL��

��

�����/D�SUHVHQWH�RUGLQDQ]D��SURGXFH��HIIHWWL��GDO��SULPR��JLRUQR��QRQ�

IHVWLYR�VXFFHVVLYR�DOOD�SXEEOLFD]LRQH�QHOOD�*D]]HWWD�8IILFLDOH���

��/D�SUHVHQWH�RUGLQDQ]D�H
��WUDVPHVVD��DJOL��RUJDQL��GL��FRQWUROOR��H�

SXEEOLFDWD�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD���

����5RPD����IHEEUDLR�������

��

������������������������������������������������,O�0LQLVWUR��6SHUDQ]D��

5HJLVWUDWR�DOOD�&RUWH�GHL�FRQWL�LO���IHEEUDLR�������

8IILFLR�GL�FRQWUROOR�VXJOL�DWWL�GHO��0LQLVWHUR��GHO��ODYRUR��H��GHOOH�

SROLWLFKH��VRFLDOL���GHO��0LQLVWHUR��GHOO
LVWUX]LRQH���GHO��0LQLVWHUR�

GHOO
XQLYHUVLWD
�H�GHOOD�ULFHUFD��GHO�0LQLVWHUR��GHOOD��FXOWXUD���GHO�

0LQLVWHUR�GHOOD�VDOXWH��UHJLVWUD]LRQH�Q�������


