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9LVWD�OD�GHOLEHUD�GHO�&RQVLJOLR�GHL�0LQLVWUL�GHO����JHQQDLR�������FRQ�OD�TXDOH�q�VWDWR�GLFKLDUDWR��SHU
PHVL� VHL�� OR� VWDWR� GL� HPHUJHQ]D� VXO� WHUULWRULR� QD]LRQDOH� UHODWLYR� DO� ULVFKLR� VDQLWDULR� FRQQHVVR
DOO¶LQVRUJHQ]D�GL�SDWRORJLH�GHULYDQWL�GD�DJHQWL�YLUDOL�WUDVPLVVLELOL�
9LVWR�LO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����UHFDQWH�©0LVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�H
JHVWLRQH�GHOO
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª��FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH
�� PDU]R� ������ Q�� ���� VXFFHVVLYDPHQWH� DEURJDWR� GDO� GHFUHWR�OHJJH� Q�� ��� GHO� ����� DG� HFFH]LRQH
GHOO
DUW�����FRPPD���ELV��H�GHOO
DUW����
9LVWR� LO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOO
�DUW�����FRPPD���
GHOOD� OHJJH� ��� PDJJLR� ������ Q�� ���� UHFDQWH� ©0LVXUH� XUJHQWL� SHU� IURQWHJJLDUH� O
HPHUJHQ]D
HSLGHPLRORJLFD�GD�&29,'���ª�H�LQ�SDUWLFRODUH�JOL�DUWLFROL���H����FRPPD���
9LVWR�LO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOO¶DUW�����FRPPD���
GHOOD� OHJJH� ��� OXJOLR� ������ Q����� UHFDQWH� ©8OWHULRUL� PLVXUH� XUJHQWL� SHU� IURQWHJJLDUH� O
HPHUJHQ]D
HSLGHPLRORJLFD�GD�&29,'���ª�

9LVWR� LO� GHFUHWR�OHJJH���� OXJOLR�������Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOO¶DUW�� ��� FRPPD���
GHOOD� OHJJH� ��� VHWWHPEUH� ������ Q�� ����� UHFDQWH� ©0LVXUH� XUJHQWL� FRQQHVVH� FRQ� OD� VFDGHQ]D� GHOOD
GLFKLDUD]LRQH�GL�HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����GHOLEHUDWD�LO����JHQQDLR�����ª�

9LVWR� LO� GHFUHWR�OHJJH� �� RWWREUH� ������ Q�� ����� UHFDQWH� ©0LVXUH� XUJHQWL� FRQQHVVH� FRQ� OD� SURURJD
GHOOD� GLFKLDUD]LRQH� GHOOR� VWDWR� GL� HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'���� H� SHU� OD� FRQWLQXLWj
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RSHUDWLYD�GHO�VLVWHPD�GL�DOOHUWD�&29,'��QRQFKp�SHU�O¶DWWXD]LRQH�GHOOD�GLUHWWLYD��8(�����������GHO
��JLXJQR�����ª�

9LVWR� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL� PLQLVWUL� �� DJRVWR� ������ 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¶HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'���ª�
SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD���DJRVWR�������Q������

9LVWR� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL� PLQLVWUL� �� VHWWHPEUH� ������ 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¶HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'���ª�
SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD���VHWWHPEUH�������Q������

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

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

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

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

9LVWD� O¶RUGLQDQ]D� GHO� 0LQLVWUR� GHOOD� VDOXWH� �� RWWREUH� ����� UHFDQWH� ©8OWHULRUL� PLVXUH� XUJHQWL� LQ
PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª��SXEEOLFDWD�QHOOD
*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD���RWWREUH�������Q������
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� WHUULWRULR� QD]LRQDOH
UHODWLYR� DO� ULVFKLR� VDQLWDULR� FRQQHVVR� DOO
LQVRUJHQ]D� GL� SDWRORJLH� GHULYDQWL� GD� DJHQWL� YLUDOL
WUDVPLVVLELOL�
9LVWR�LO�'�3�&�0��GHO������������
9LVWR�LO�'�3�&�0��GHO������������
9LVWR�LO�'�3�&�0��GHO������������
9LVWR�LO�'�3�&�0��GHO������������
9DOXWDWD�OD�QHFHVVLWj�GL�LQWHUYHQLUH�DWWUDYHUVR�O
DGR]LRQH�GL�XQ�SURYYHGLPHQWR�G
XUJHQ]D�LQ�JUDGR�GL
DWWXDUH� FRQFUHWDPHQWH� OH� GLVSRVL]LRQL� GHO� '�3�&�0�� ��� QRYHPEUH� ������ QRQFKp� GL� IDYRULUH
XQ¶HIILFDFH�DWWLYLWj�GL�FRQWUROOR�VXO�ULVSHWWR�GHOOH�PLVXUH�DQWL�&29,'���
&RQVLGHUDWR�FKH��LQ�GHWWL�DWWL��VL�GLVSRQH�LO�GLYLHWR��VXOO
LQWHUR�WHUULWRULR�QD]LRQDOH��GL�RJQL�IRUPD�GL
DVVHPEUDPHQWR�GL�SHUVRQH�LQ�OXRJKL�SXEEOLFL�R�DSHUWL�DO�SXEEOLFR�
9LVWR�O¶DUW����78(/�FKH�DWWULEXLVFH�DO�6LQGDFR�SRWHUH�GL�RUGLQDQ]D�FRPH�$XWRULWj�6DQLWDULD�ORFDOH
LQ� FDVR� GL� HPHUJHQ]H� VDQLWDULH� R� GL� LJLHQH� SXEEOLFD�� QRQFKp� XQ� SRWHUH� GL� RUJDQL]]D]LRQH� H
FRRUGLQDPHQWR� GHL� WHPSL� GHOOD� FLWWj� �HVHUFL]L� FRPPHUFLDOL�� HVHUFL]L� SXEEOLFL�� FKH� RUGLQDULDPHQWH
VHJXH�JOL�LQGLUL]]L�GHO�&RQVLJOLR�&RPXQDOH��QHOO¶DPELWR�GHL�FULWHUL�ILVVDWL�GDOOD�5HJLRQH�



9LVWR� O¶XOWLPR� %ROOHWWLQR� HSLGHPLRORJLFR� GHOOD� 5HJLRQH� 3XJOLD�� QHO� TXDOH� VL� FRQIHUPD� FKH� LO
&RPXQH�GL�/XFHUD�q�LQVHULWR�QHOOD�IDVFLD�FRQ�XQ�QXPHUR�GL�FRQWDJL�VXSHULRUH�D����
&RQVLGHUDWR� DOWUHVu�FKH� O¶HOHYDWD� LQFLGHQ]D�GHO�QXPHUR�GL�SHUVRQH� LQ�TXDUDQWHQD�LVRODPHQWR�VXOOD
SRSROD]LRQH� UHVLGHQWH�� GHWHUPLQD� XQ� QRWHYROH� DJJUDYLR�� QRQFKp� FULWLFLWj� RUJDQL]]DWLYH�� SHU
O¶HURJD]LRQH� GHL� VHUYL]L� GL� PHGLFLQD� WHUULWRULDOH�� GHL� VHUYL]L� VDQLWDUL�� VRFLR�VDQLWDUL� H� VRFLDOL�� D
FDUDWWHUH�GRPLFLOLDUH�QRQFKp��LQ�FDVR�GL�LQVRUJHQ]D�GL�VLQWRPL�QRQ�OLHYL��XQ�XOWHULRUH�DJJUDYLR�VXOOH
VWUXWWXUH�RVSHGDOLHUH�
5LOHYDWR� FKH� GDL� GDWL� FRPXQLFDWL� GDJOL� RUJDQL� FRPSHWHQWL�� LO� QXPHUR� GHL� VRJJHWWL� FRQ� WDPSRQH
SRVLWLYR� H� FHUWLILFDWR� GDOO¶$6/� FRQWLQXD� D� FUHVFHUH� QRQRVWDQWH� OH� DWWXDWH�PLVXUH� GL� FRQWUDVWR� DOOD
GLIIXVLRQH�GHO�YLUXV�
5LOHYDWR�FKH�OD�VLWXD]LRQH�ULVXOWD�DJJUDYDWD�GDO�ULWDUGR�QHO�UHSHULUH�L�GDWL�HSLGHPLRORJLFL�YROWL�DOOD
SUHGLVSRVL]LRQH�GHOOD�TXDUDQWHQD�LPPHGLDWD�GL�TXDQWL�DEELDQR�DYXWR�FRQWDWWL�FRQ�VRJJHWWL�SRVLWLYL�
9LVWL� L� GDWL� FRPXQLFDWL� GDL� ODERUDWRUL� SULYDWL� L� TXDOL� VHJQDQR� XQD� FRQWLQXD� FUHVFLWD� GHL� VRJJHWWL
ULVXOWDWL� SRVLWLYL� DO� � � WHVW�&29,'�±����QHOOD�&LWWj�GL�/XFHUD��GDWL�GD�DJJLXQJHUVL� D�TXHOOL�XIILFLDOL
WUDVPHVVL�
9LVWD�OD�QRWD�SHF�GHO�������������D�ILUPD�GHL�'LULJHQWL�6FRODVWLFL�GHJOL�,VWLWXWL�&RPSUHQVLYL�SUHVHQWL
QHOOD�&LWWj�GL�/XFHUD��FRQ�OD�TXDOH�YLHQH�DVVLFXUDWD�OD�GLGDWWLFD�D�GLVWDQ]D�SHU�WXWWL�JOL�DOXQQL�H�TXHOOD
LQ�SUHVHQ]D�SHU�JOL�DOOLHYL�%(6�FKH�QH�GRYHVVHUR�IDUQH�ULFKLHVWD�
9LVWH�OH�QRWH�GHL�'LULJHQWL�6FRODVWLFL�GHJOL�,VWLWXWL�&RPSUHQVLYL�SUHVHQWL�VXO�WHUULWRULR�FRPXQDOH��GHO
�����������H�GHO������������
8GLWL�L�'LULJHQWL�6FRODVWLFL�GL�FXL�VRSUD�
9LVWR�LO�YHUEDOH�GHO�&�2�&��GHO�������������SURW��Q��������
9LVWH�OH�ULVXOWDQ]H�GHOOD�ULXQLRQH�GHL�&DSLJUXSSR�&RQVLOLDUL�GHO�������������LQ�FXL�q�VWDWD�DXVSLFDWD
O¶DGR]LRQH�GL�XOWHULRUL�SURYYHGLPHQWL�VWULQJHQWL�SHU�SRUUH�XQ�IUHQR�DO�GLODJDUH�GHL�FRQWDJL�
5DYYLVDWD�OD�QHFHVVLWj�GL�DWWLYDUH�DGHJXDWH�PLVXUH�LQ�VHGH�ORFDOH�LQ�YLD�FDXWHODWLYD�H�SUHFDX]LRQDOH�D
WXWHOD�H� VDOYDJXDUGLD�GHOOD�VDOXWH�SXEEOLFD�� LQ�FRHUHQ]D�FRQ� OH�GLVSRVL]LRQL�VRSUD� ULFKLDPDWH�HG� LQ
DJJLXQWD�DOOH�PLVXUH�GL�SURILODVVL�GL�FDUDWWHUH�JHQHUDOH��DO�ILQH�GL�VFRQJLXUDUH�O¶HYHQWXDOH�SURSDJDUVL
GHL� FRQWDJL�� LQ� DWWHVD� GHOOD� FRQFOXVLRQH� GHOOH� DWWLYLWj� GL� WUDFFLDPHQWR�GHL� FRQWDWWL� H� GL� GHILQL]LRQH
GHOOD�FRUQLFH�GHL�FRQWDJL�D�FXUD�GHL�FRPSHWHQWL�RUJDQL�GHOOD�$6/�
5LWHQXWR�QHFHVVDULR��TXDOH�VSHFLILFD�PLVXUD�GL�SUHYHQ]LRQH�H�FRQWHQLPHQWR�GHO�ULVFKLR�GL�FRQWDJLR�
SHU�UDJLRQL�GL�VLFXUH]]D�HG�RUGLQH�SXEEOLFR��DGRWWDUH�OD�SUHVHQWH�2UGLQDQ]D�FRQWLQJLELOH�HG�XUJHQWH�
9LVWLB

OD�OHJJH������������Q�������
LO� 7HVWR� 8QLFR� GHOOH� OHJJL� VXOO¶RUGLQDPHQWR� GHJOL� HQWL� ORFDOL�� GL� FXL� DO� '�/JV�� ��������� LQ�
SDUWLFRODUH� O¶DUW�� ��� FRQWHQHQWL� OD� SUHYLVLRQH� GHO� SRWHUH� VLQGDFDOH� GL� HPDQDUH� SURYYHGLPHQWL
FRQWLQJLELOL�HG�XUJHQWL�
OR�6WDWXWR�&RPXQDOH�

3HU�L�PRWLYL�HVSOLFLWDWL�LQ�SUHPHVVD��FKH�TXL�VL�LQWHQGRQR�LQWHJUDOPHQWH�ULFKLDPDWL��D�GHFRUUHUH�GDO
���GLFHPEUH�H�ILQR�D�WXWWR�LO����GLFHPEUH�������DL�VHQVL�GHO�'HFUHWR�/HJJH����PDU]R������Q����
FRQYHUWLWR�LQ�/HJJH�Q����������QRQFKp�WXWWD�OD�QRUPDWLYD�VRSUD�ULFKLDPDWD��YLVWD�H�FRQVLGHUDWD�

25',1$
OD� VRVSHQVLRQH� GHOO
DWWLYLWj� GLGDWWLFD� LQ� SUHVHQ]D� QHOOH� VFXROH� SXEEOLFKHD�
GHOO¶LQIDQ]LD�� SULPDULH� H� VHFRQGDULH� GL� SULPR� JUDGR�� JDUDQWHQGR� DO� FRQWHPSR� OD
GLGDWWLFD�D�GLVWDQ]D�SHU�WXWWL�JOL�DOXQQL�H�OD�GLGDWWLFD�LQ�SUHVHQ]D�SHU�JOL�DOXQQL�FRQ
ELVRJQL�HGXFDWLYL�VSHFLDOL�FKH�YROHVVHUR�DYYDOHUVHQH�

/D� WUDVPLVVLRQH� YLD� SHF� GHOOD� SUHVHQWH�2UGLQDQ]D� DOOD� 3UHIHWWXUD� ±�8�7�*�� GL� )RJJLD�� SHU� TXDQWR
SUHYLVWR�GDOOH�QRUPDWLYH�YLJHQWL�



/D�SUHVHQWH�2UGLQDQ]D�YHQJD�QRWLILFDWD�DO�&RPDQGR�GL�3ROL]LD�/RFDOH��DOOH�)RU]H�GHOO¶2UGLQH�H�DOOH
*XDUGLH�$PELHQWDOL�OHJLWWLPDWH�DG�RSHUDUH�VXO�WHUULWRULR�FRPXQDOH��SHU�O¶HVHFX]LRQH�HG�LO�FRQWUROOR�

/D�YLROD]LRQH�GHOOD�SUHVHQWH�2UGLQDQ]D�VDUj�VDQ]LRQDWD�QHL�PRGL�SUHYLVWL�GDO�'�/�������������Q�����
FRQYHUWLWR�QHOOD�/HJJH�Q�����GHO������� �GDO�'�/��Q�����GHO�������������FRQYHUWLWR�QHOOD�/HJJH���
OXJOLR������Q������GDO�'�3�&�0��LQ�YLJRUH��VDOYR�FKH�LO�IDWWR�QRQ�FRVWLWXLVFD�UHDWR�

&RQWUR�OD�SUHVHQWH�RUGLQDQ]D�q�DPPHVVR�ULFRUVR�DO�7DU�HQWUR�LO�WHUPLQH�GL����JLRUQL��QRQFKp�
ULFRUVR�VWUDRUGLQDULR�DO�&DSR�GHOOR�6WDWR�HQWUR�LO�WHUPLQH�GL�����JLRUQL�

&KH� OD� SUHVHQWH� 2UGLQDQ]D�� VWDQWH� LO� QXPHUR� LQGHWHUPLQDWR� HG� HOHYDWR� GHL� GHVWLQDWDUL�� VLD�
QRWLILFDWD�DOOD�FLWWDGLQDQ]D�HG�D�WXWWL�L�GHVWLQDWDUL��PHGLDQWH�SXEEOLFD]LRQH�DOO¶DOER�SUHWRULR�H
VLWR� LVWLWX]LRQDOH� GHO� &RPXQH�� WUDVPLVVLRQH� DJOL� RUJDQL� GL� VWDPSD�� FKH� DYUDQQR� YDORUH� GL
QRWLILFD]LRQH�DL�VHQVL�GL�OHJJH�

/D�SUHVHQWH�2UGLQDQ]D�q�SXEEOLFDWD�VXO�VLWR�LVWLWX]LRQDOH�GHO�&RPXQH�H�UHVD�SXEEOLFD�DQFKH�
PHGLDQWH�FRPXQLFD]LRQH�DJOL�RUJDQL�GL�VWDPSD�
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