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6KLS� 0DQDJHPHQW�
6WXGLHV�� 

,� SURJUDPPL� IRUPDWLYL�

GL�%&$�SXQWDQR�
D� FUHDUH� OHDGHU�
HG� H[HFXWLYH� QHO�
VHWWRUH� VKLSSLQJ�
FRQ� DOWH� FRPSH�
WHQ]H�� ROWUH� D�
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JQDQWL� H� GHL� SURIHVVLRQLVWL�
SLHQDPHQWH�TXDOLILFDWL� 

)ൺංආආ-%&$�*,0( 
���ංඌർඋංඍඍං�ඉൾඋ�ංඅ�%ൺർඁൾඅඈඋ�ංඇ�0ൺඋංඍංආൾ�%ඎඌංඇൾඌඌ 

(QWUD�QHO�YLYR�O·DFFRUGR�VWLSXODWR�
QHO�QRYHPEUH������WUD�OD�)RQGD�
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LGHQWLILFDUH� VROX]LRQL� WHFQLFDPHQWH� H� FRPPHUFLDOPHQWH�
IDWWLELOL�SHU� ULGXUUH� OH� HPLVVLRQL�GHOOH�GXH�FHQWUDOL�� DWWUD�
YHUVR�OD�ULPR]LRQH�H�OR�VWRFFDJJLR�R�ULXWLOL]]R�GHOOD�&2��
HPHVVD� 

/R�VWXGLR�IRUQLUj�HYLGHQ]H�H�SRVVLELOLWj� LQ�PHULWR�DOO¶DE�
EDWWLPHQWR� GHOOD� &2�� GHJOL� LPSLDQWL� VLWXDWL� D� 6SDUDQLVH�
�&(�� H� 5L]]LFRQL� �5&�� H�PHWWHUj� LO� *UXSSR�$[SR� QHOOH�
PLJOLRUL�FRQGL]LRQL�SHU�FRPSUHQGHUH�OH�SRWHQ]LDOLWj�GHOOD�
PHWRGRORJLD� GL� DEEDWWLPHQWR� GHOOD� &2�� JDUDQWHQGR� XQ�
XOWHULRUH� FRQWULEXWR� DO� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� GL�
GHFDUERQL]]D]LRQH�VWLSXODWL�FRQ�JOL�DFFRUGL�GL�3DULJL� 
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$� GLFHPEUH� ������ O¶,VWDW� VWLPD� XQD�
IOHVVLRQH�FRQJLXQWXUDOH�SHU�O¶H[SRUW��-
������ H� XQ� DXPHQWR� SHU� O¶LPSRUW�
���������/D�IOHVVLRQH�VX�EDVH�PHQVLOH�
GHOO¶H[SRUW�q�GRYXWD�SULQFLSDOPHQWH�DO�
FDOR� GHOOH� YHQGLWH� YHUVR� O¶DUHD� H[WUD�
8H� �-������PHQWUH� OD�GLPLQX]LRQH�GL�
TXHOOH� YHUVR� O¶DUHD�8H� q� FRQWHQXWD� �-
������ 
1HOO¶XOWLPR�WULPHVWUH�������ULVSHWWR�DO�
SUHFHGHQWH�� O¶H[SRUW� FUHVFH� GHO� ������
O¶LPSRUW�GHO������ 
$� GLFHPEUH� ������ O¶H[SRUW� DXPHQWD�
VX� EDVH� DQQXD� GHO� ������� FRQ� XQD�
FUHVFLWD�SL��VRVWHQXWD�YHUVR�O¶DUHD�8H�
���������ULVSHWWR�DL�PHUFDWL�H[WUD�8H�
����������/¶LPSRUW�UHJLVWUD�XQ�LQFUH�
PHQWR� WHQGHQ]LDOH� SL�� PDUFDWR�
���������� SHU� O¶DUHD� 8H� ��������� H��
LQ�PLVXUD�PROWR�SL�� DPSLD�SHU� O¶DUHD�
H[WUD�8H���������� 
7UD�L�VHWWRUL�FKH�FRQWULEXLVFRQR�GL�SL��
DOO¶DXPHQWR�WHQGHQ]LDOH�GHOO¶H[SRUW�VL�
VHJQDODQR��SURGRWWL�SHWUROLIHUL�UDIILQD�
WL� ���������� VRVWDQ]H� H� SURGRWWL� FKL�
PLFL� ���������� DUWLFROL� IDUPDFHXWLFL��
FKLPLFR-PHGLFLQDOL� H� ERWDQLFL�
����������SURGRWWL� DOLPHQWDUL��EHYDQ�
GH�H�WDEDFFR�����������PHWDOOL�GL�EDVH�
H�SURGRWWL� LQ�PHWDOOR��HVFOXVL�PDFFKL�
QH�H�LPSLDQWL����������H�PDFFKLQDUL�H�
DSSDUHFFKL� Q�F�D�� ��������� 6RQR� LQ�
FDOR�OH�YHQGLWH�GL�DXWRYHLFROL��-������ 
6X�EDVH�DQQXD��L�SDHVL�FKH�IRUQLVFRQR�
L� FRQWULEXWL� PDJJLRUL� DOO¶LQFUHPHQWR�
GHOO¶H[SRUW�QD]LRQDOH�VRQR�6WDWL�8QLWL�
�FRQ�XQ�DXPHQWR�GHO���������*HUPD�
QLD� ���������� )UDQFLD� ����������
SDHVL� 23(&� ��������� H� %HOJLR�
���������� 'LPLQXLVFRQR� OH� YHQGLWH�
YHUVR� 5HJQR� 8QLWR� �-�������� SDHVL�

$6($1� �-������ H� SDHVL� 0(5&2�
685��-������ 
1HO� FRPSOHVVR� GHO� ������ O¶H[SRUW�
UHJLVWUD� XQD� FUHVFLWD� GHO� ������� SL��
VRVWHQXWD� YHUVR� L� SDHVL� 8H� ���������
ULVSHWWR�DL�PHUFDWL�H[WUD�8H�����������
H� WUDLQDWD� VRSUDWWXWWR� GDOO¶DXPHQWR�
GHOOH� YHQGLWH� GL� PHWDOOL� GL� EDVH� H�
SURGRWWL� LQ�PHWDOOR�� HVFOXVL�PDFFKLQH�
H� LPSLDQWL�
����������
PDFFKLQDUL� H�
DSSDUHFFKL�
Q�F�D������������
SURGRWWL�SHWUROL�
IHUL� UDIILQDWL�
����������
VRVWDQ]H� H�
SURGRWWL�FKLPLFL�
��������� H�
PH]]L� GL� WUD�
VSRUWR�� DXWRYHL�
FROL� HVFOXVL�
���������� 6ROR�
O¶H[SRUW� GL�
DUWLFROL� IDUPD�
FHXWLFL��FKLPLFR
-PHGLFLQDOL� H�
ERWDQLFL� q� LQ�
GLPLQX]LRQH� �-
������ 
/D� VWLPD� GHO�
VDOGR� FRPPHU�
FLDOH� D� GLFHP�
EUH� ����� q� SDUL�
D� �������PLOLR�
QL� GL� HXUR�� LQ�
FDOR� ULVSHWWR� D�
GLFHPEUH� �����
���������� 
1HO� ����� O¶D�

YDQ]R�FRPPHUFLDOH�VL�SRUWD�D���������
POQ� ��������� GHO� ������ PHQWUH� O¶D�
YDQ]R� GHOO¶LQWHUVFDPELR� GL� SURGRWWL�
QRQ�HQHUJHWLFL�UDJJLXQJH���������POQ�
���������QHO������� 
$�GLFHPEUH������L�SUH]]L�DOO¶LPSRUWD�
]LRQH� FUHVFRQR� GHOOR� ����� VX� EDVH�
PHQVLOH�H�GHO�������VX�EDVH�DQQXD� 
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$XGL]LRQH�GHO�0LQLVWUR�*LRYDQQLQL�DOOD�&DPHUD� 

7XWWL�JOL�RELHWWLYL�SHU� LO������
GHO�3LDQR�1D]LRQDOH�GL�5LSUH�
VD� H�5HVLOLHQ]D� �3QUU�� ULIHULWL�
DJOL� LQYHVWLPHQWL� H�DOOH� ULIRU�
PH�VRQR�VWDWL� UDJJLXQWL�H�SHU�
TXHOOL� GHO� ����� ³QRQ� VL� SUH�
YHGRQR� SDUWLFRODUL� FULWLFLWj´��
$Q]L�� GXH� ULIRUPH� VRQR� VWDWH�
DQWLFLSDWH� H� UHDOL]]DWH� OR�
VFRUVR�DQQR��(QULFR�*LRYDQ�
QLQL�� 0LQLVWUR� GHOOH� ,QIUD�
VWUXWWXUH� H� GHOOD� 0RELOLWj�
6RVWHQLELOL�� KD� LOOXVWUDWR� LQ�
XQD�DXGL]LRQH�LQ�&RPPLVVLR�
QH� 7UDVSRUWL� DOOD� &DPHUD� OR�
VWDWR� GL� DWWXD]LRQH� GHO� 3QUU�
DJJLXQJHQGR� FKH� HVVR� UDS�
SUHVHQWD� ³LO� FXRUH� H� LO� EDUL�
FHQWUR�GL�XQD�YLVLRQH�LQWHJUD�
WD�GL�LQYHVWLPHQWL�FKH�ULJXDU�
GD�L�SURVVLPL�GLHFL�DQQL��&RQ�
LO�3QUU��LO�3LDQR�&RPSOHPHQ�
WDUH�� O¶XOWLPD� OHJJH� GL�%LODQ�
FLR� H� O¶DQWLFLSD]LRQH� )RQGR�
6YLOXSSR� H� &RHVLRQH�� LO�
0LPV� GLVSRQH� GL� ROWUH� ����
PLOLDUGL� SHU� LQYHVWLPHQWL�

VRVWHQLELOL´� 

,O�0LQLVWUR�KD�SRL� VRWWROLQHD�
WR� FKH� DOFXQL� FDQWLHUL� IHUUR�
YLDUL� GL� RSHUH� LQVHULWH� QHO�
3QUU� VRQR� JLj� SDUWLWL� FRPH�
TXHOOL� VXOOD� 1DSROL-%DUL��
3DOHUPR-&DWDQLD��VXO�QRGR�GL�
*HQRYD�H�LO�7HU]R�9DOLFR�GHL�
*LRYL�� VXOOD� %UHVFLD-9HURQD-
9LFHQ]D-3DGRYD�� 

1HO� FRUVR� GHOO¶DXGL]LRQH� q�
VWDWR� DQFKH� LOOXVWUDWR� LO� FUR�
QRSURJUDPPD� SHU� JOL� LQWHU�
YHQWL�GHO�3QUU�GL�FRPSHWHQ]D�
GHO� 0LPV�� VSHFLILFDQGR� L�
WHPSL� SHU� O¶DVVHJQD]LRQH�
GHOOH�ULVRUVH��SHU�O¶DJJLXGLFD�
]LRQH� GHOOH� JDUH� H� SHU� OD�
FRQFOXVLRQH�GHL�ODYRUL� 

³,O�SUHFLSLWDUH�GHJOL�HYHQWL�LQ�8FUDLQD�FKLDPD�RJJL�WXWWL�
D�ULDIIHUPDUH�LO�SURSULR�LPSHJQR�D�VRVWHJQR�GHOOD�OLEHU�
Wj� H� D� ODYRUDUH� QHOOD� PDVVLPD� XQLWj� QHOOD� &RPXQLWj�
(XURSHD�H�QHOOD�1$72�SHU�IHUPDUH�XQD�QXRYD�JXHUUD�
G¶DJJUHVVLRQH� QHO� QRVWUR� FRQWLQHQWH� –� KD� GLFKLDUDWR�
&DUOR�%RQRPL��3UHVLGHQWH�GL�&RQILQGXVWULD–�� 

/¶,WDOLD��FRPH�VDSSLDPR��q�SDUWLFRODUPHQWH�HVSRVWD�VXO�
JDV�H�LO�ULVFKLR�GL�FRQVHJXHQ]H�SHJJLRUL�LQ�UHOD]LRQH�D�
TXDQWR� VWD� DYYHQHQGR� LQ� TXHVWH� GUDPPDWLFKH� RUH� VL�
DJJLXQJH�DOOH�JUDQGL�GLIILFROWj�FKH��QHJOL�XOWLPL�PHVL��
KDQQR� JLj� FRQVLGHUHYROPHQWH� FROSLWR� OH� LPSUHVH� H�
IUHQDWR�OD�ULSUHVD�LWDOLDQD�� 

+R� VXELWR� DWWLYDWR� XQD� FRQVXOWD]LRQH� VWUDRUGLQDULD� GL�
&RQILQGXVWULD� FRQ� OH� QRVWUH� DQDORJKH� DVVRFLD]LRQL�
HXURSHH�� ,O� PLR� GRYHUH� LVWLWX]LRQDOH� LQ� XQ� PRPHQWR�
VWUDRUGLQDULR� FRPH� TXHVWR� QRQ� SXz� FKH� FRQFHQWUDUVL�
VROR�VXOOD�GLIHVD�GHJOL�LQWHUHVVL�GHO�VLVWHPD�LQGXVWULDOH�
LWDOLDQR�� 

3HU� TXHVWR� KR� FRPXQLFDWR� DL� FOXE� GHOOD� /HJD� &DOFLR�
FKH�PL�q�LPSRVVLELOH�DFFRJOLHUH�OD�ULFKLHVWD�FKH�PL�HUD�
VWDWD�ULYROWD�GL�DVVXPHUQH�OD�SUHVLGHQ]D�� 

1DWXUDOPHQWH��&RQILQGXVWULD�UHVWHUj�VHPSUH�GLVSRQLEL�
OH�D�TXDOXQTXH�FRQWULEXWR�VLD�YROWR�D�ULGDUH�DO�VLVWHPD�
FDOFLR� LO� UDQNLQJ� ILQDQ]LDULR� H� PDQDJHULDOH� FKH� JOL�
VSHWWD�LQ�(XURSD´� 
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,O� ��� IHEEUDLR� LO� &RQVL�
JOLR�GHOO¶8H�KD�DSSURYD�
WR� GXH� VHULH� GL� FRQFOX�
VLRQL� VXO� FRQFHWWR� GHOOH�
SUHVHQ]H� PDULWWLPH�
FRRUGLQDWH��&03�� 

1HOOD� SULPD� VHULH� GL�
FRQFOXVLRQL��LO�&RQVLJOLR�
DFFRJOLH� FRQ� IDYRUH� L�
SULPL�ULVXOWDWL�FRQVHJXLWL�
QHO� TXDGUR� GHO� FDVR�
SLORWD�UHODWLYR�DO�FRQFHW�
WR� GHOOH�&03�QHO *ROIR�
GL� *XLQHD H� QH SURURJD�
O
DWWXD]LRQH� GL� GXH� DQQL��
,O�FRQFHWWR�GHOOH�SUHVHQ�
]H� PDULWWLPH� FRRUGLQDWH�
QHO�*ROIR�GL�*XLQHD�VL�q�
ULYHODWR� XQR� VWUXPHQWR�
HIILFDFH� H� XWLOH�� FKH�
FRQWULEXLVFH�D�UDIIRU]DUH�
OD� VLFXUH]]D�PDULWWLPD� H�
ULIOHWWH�LO�FUHVFHQWH�UXROR�
GHOO
8(� TXDOH� JDUDQWH�
GHOOD� VLFXUH]]D� PDULWWL�
PD�� /H� FRQFOXVLRQL�
LQFRUDJJLDQR� LQROWUH�
O
XOWHULRUH� UDIIRU]DPHQWR�
GHO� FRQFHWWR� GHOOH� &03�
PHGLDQWH� XQD� VWUHWWD� FRR�
SHUD]LRQH� WUD� O
8(� H� JOL�
6WDWL� GHOO
$IULFD� RFFLGHQ�
WDOH�H�FHQWUDOH� 

,O�&RQVLJOLR�KD�SRL�GHFLVR�
GL� DYYLDUH� O
DWWXD]LRQH�
GHOOH� &03� QHOO
2FHDQR�
,QGLDQR� QRUGRFFLGHQWDOH��
LVWLWXHQGR�XQD�]RQD�PDULW�
WLPD� GL� LQWHUHVVH� FKH� VL�
HVWHQGH� GDOOR� VWUHWWR� GL�
+RUPX]� DO� WURSLFR� GHO�
&DSULFRUQR�H�GDO�QRUG�GHO�
0DU� 5RVVR� DO� FHQWUR�
GHOO
2FHDQR� ,QGLDQR�� FKH�
LQWHJUHUj� OH� DWWLYLWj�
GHOO
8(� H� GHL� VXRL� 6WDWL�

PHPEUL� QHOOD� UHJLRQH�� QHO�
ULVSHWWR� GHO� PDQGDWR� H�
GHOOD� FDWHQD� GL� FRPDQGR�
GHOO
RSHUD]LRQH� (8�
1$9)25�$7$/$17$� 

,O� &RQVLJOLR� ULHVDPLQHUj�
O
DWWXD]LRQH� GHO� FRQFHWWR�
GHOOH� SUHVHQ]H� PDULWWLPH�
FRRUGLQDWH� VLD� QHO� *ROIR�
GL�*XLQHD� VLD� QHOO
2FHDQR�
,QGLDQR� QRUGRFFLGHQWDOH�
HQWUR�IHEEUDLR������ 

021'2 
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)උൺඇർංൺ��JHQQDLR-JLXJQR����� 
1H[W��&HFKLD��OXJOLR-GLFHPEUH����� 

$ඉඉඎඇඍൺආൾඇඍං 
* ��PDU]R��:HELQDU��&RXQWLQJ�RQ�&DUERQ�
&DSWXUH��$Q�2YHUYLHZ��RUJDQL]]DWR�GD�
$%6 

* �-��PDU]R��$WH�
QH��6OLGH�2SHQ�
6KLSSLQJ�)LQDQFH�
&RQIHUHQFH�+RZ�WR�

7KLQN�DQG�$FW�2XW-RI-WKH-%R[�LQ�DQ�
(6*�&HQWULF�:RUOG 

* ��PDU]R��/LVERQD��:RUOG�2FHDQ�6XPPLW 

* ��PDU�
]R��LO�
WHPD�GHOO¶,:'������q��%UHDN7KH%LDV 

* ���PDU]R��/LRQH���WK�$QQXDO�*DVLILFD�
WLRQ�6XPPLW�RUJDQL]]DWR�GD�$&, 

* ��-���PDU]R��5RWWHUGDP����WK�%DOODVW�
:DWHU�0DQDJHPHQW�&RQIHUHQFH�RUJDQL]�
]DWD�GD�$&,� 

* ��-���PDU]R��
+RXVWRQ��:RUOG�
3HWURFKHPLFDO�
&RQIHUHQFH������
RUJDQL]]DWR�GD�
,+6�0DUNLW 

* ���PDU]R��%UX�
[HOOHV��%OXH,Q�
YHVW�'D\����� 

* ���PDU]R��'XV�
VHOGRUI���WK�,QWHUQDWLRQDO�/1*�&RQJUHVV 

* �-��DSULOH��2VOR��1RU-6KLSSLQJ����� 

* �-��DSULOH��%LUPLQJKDP��7KH�6HFXULW\�
(YHQW 

* ���–����PDJJLR��9DQFRXYHU��,$3+�:RUOG�
3RUWV�&RQIHUHQFH����� 

* ���PDJJLR��,17(51$7,21$/�'$<�
)25�:20(1�,1�0$5,7,0( 
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,O� ��� IHEEUDLR�� SUHVVR� LO� &HQWUR�
UHJLRQDOH�GL�IRUPD]LRQH�GL�*LEXWL��
q� VWDWR� LQDXJXUDWR� LO� SURJUDPPD�
UHJLRQDOH�SHU� OD� VLFXUH]]D�PDULWWL�
PD� QHOO
DUHD� GHO� 0DU� 5RVVR�
��3URJHWWR�0DU�5RVVR��� 

,O�SURJHWWR�� ILQDQ]LDWR�GDOO
8QLRQH�
(XURSHD��VL�FRQFHQWUD�VXO�VRVWHJQR�
D� *LEXWL�� (ULWUHD�� (WLRSLD�� 6RPD�
OLD��6XGDQ�H�<HPHQ�LQ�TXDWWUR�DUHH�
FKLDYH�GHOOD�VLFXUH]]D�PDULWWLPD� 

· āDGDWWDPHQWR� GHOOD� OHJLVOD]LRQH�
PDULWWLPD�LQWHUQD]LRQDOH  

· āDWWXD]LRQH� GHOOH� PLVXUH� GL�
VLFXUH]]D�PDULWWLPD  

· āVYLOXSSR�GL�XQ�VLVWHPD�GL�
JHVWLRQH� GHOOD� VLFXUH]]D�
SRUWXDOH  

· āFRQIRUPLWj� DO� FRQWUROOR�
GHOOR�6WDWR�GL�DSSURGR� 

1HL�VHL�PHVL�SUHFHGHQWL�DO�ODQFLR�LO�
WHDP�GL�SURJHWWR� VL� q� LQFRQWUDWR�D�
GLVWDQ]D� FRQ� OH� SULQFLSDOL� SDUWL�
LQWHUHVVDWH�GL�FLDVFXQ�SDHVH�EHQH�
ILFLDULR� SHU� FRQFRUGDUH� SLDQL� GL�
ODYRUR�VX�PLVXUD� 

/
DWWXD]LRQH� q� RUD� LQ� FRUVR�� D�
SDUWLUH� GDOOH� DQDOLVL� GHOOH� ODFXQH�
OHJLVODWLYH� H� GDOO
DVVLVWHQ]D� DOOH�
DXWRULWj� PDULWWLPH� QHOOD� UDWLILFD� R�
QHO� UDIIRU]DPHQWR� GHOO
DWWXD]LRQH�

GHL�SHUWLQHQWL�DFFRUGL�UHJLRQDOL�VXO�
FRQWUROOR�GHOOR�6WDWR�GL�DSSURGR� 

/
,02� KD� SDUWHFLSDWR� DOO¶HYHQWR�
GL�ODQFLR�GHO�SURJHWWR�LQVLHPH�DJOL�
DOWUL� SDUWQHU� HVHFXWLYL� GHOO
8IILFLR�
GHOOH� 1D]LRQL� 8QLWH� FRQWUR� OD�
GURJD� H� LO� FULPLQH� �812'&���
O
,17(532/�� O
8(� H� O
$XWRULWj�
LQWHUJRYHUQDWLYD� SHU� OR� VYLOXSSR�
�,*$'��DOO
HYHQWR�GL�ODQFLR� 
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/
,&6�� FKH� UDSSUHVHQWD� O
���� GHOOD� IORWWD� PHUFDQWLOH�
PRQGLDOH�� WHPH� O
LQWHUUX]LRQH�GHOOD�FDWHQD�GL�DSSURYYL�
JLRQDPHQWR� QHO� FDVR� LQ� FXL� OD� OLEHUD� FLUFROD]LRQH� GHL�
PDULWWLPL�XFUDLQL�H�UXVVL�IRVVH�RVWDFRODWD� 

,O�5DSSRUWR�VXOOD�IRU]D�ODYRUR�GHL�PDULWWLPL��SXEEOLFDWR�
QHO������GD�%,0&2�H�,&6��ULSRUWD�FKH������PLOLRQL�GL�
PDULWWLPL� VWDQQR� DWWXDOPHQWH� RSHUDQGR� ROWUH� �������
QDYL�QHOOD�IORWWD�PHUFDQWLOH�JOREDOH� 

'L� TXHVWD� IRU]D� ODYRUR� WRWDOH�� �������� �������� GHL�
PDULWWLPL� VRQR� UXVVL� GL� FXL� ������� XIILFLDOL� H� ��������
VRQR� FRPXQL�� /
8FUDLQD� FRQWD� ������� �����PDULWWLPL��
GL�FXL��������XIILFLDOL�H��������FRPXQL��,QVLHPH�UDSSUH�
VHQWDQR�LO�������GHOOD�IRU]D�ODYRUR�PDULWWLPD�JOREDOH� 

/R�VKLSSLQJ�q�DWWXDOPHQWH�UHVSRQVDELOH�GHO�PRYLPHQWR�
GL�TXDVL�LO�����GHO�FRPPHUFLR�JOREDOH��,�PDULWWLPL�VRQR�
VWDWL�LQ�SULPD�OLQHD�QHOOD�ULVSRVWD�DOOD�SDQGHPLD��DVVLFX�
UDQGR� FKH� OH� IRUQLWXUH� HVVHQ]LDOL� GL� FLER�� FDUEXUDQWH� H�
PHGLFLQDOL�FRQWLQXLQR�D�UDJJLXQJHUH� OH� ORUR�GHVWLQD]LR�
QL� 

3HU� PDQWHQHUH� TXHVWR� FRPPHUFLR� OLEHUR�� L� PDULWWLPL�
GHYRQR� SRWHU� VDOLUH� H� VEDUFDUH� OLEHUDPHQWH� GDOOH� QDYL�
�FDPELR�HTXLSDJJLR��LQ�WXWWR�LO�PRQGR��&RQ�L�YROL�FDQ�
FHOODWL�QHOOD�UHJLRQH��TXHVWR�GLYHQWHUj�VHPSUH�SL��GLIIL�
FLOH��$QFKH�OD�FDSDFLWj�GL�SDJDUH�L�PDULWWLPL�GHYH�HVVHUH�
PDQWHQXWD�WUDPLWH�L�VLVWHPL�EDQFDUL�LQWHUQD]LRQDOL� 

,&6� KD� SUHFHGHQWHPHQWH� DYYHUWLWR� GL� XQD� FDUHQ]D� GL�
PDULQDL� PHUFDQWLOL� SHU� HTXLSDJJLDUH� QDYL� FRPPHUFLDOL�
VH�QRQ�VL�LQWHUYLHQH�SHU�DXPHQWDUH�L�QXPHUL��DXPHQWDQ�
GR�L�ULVFKL�SHU�OH�FDWHQH�GL�DSSURYYLJLRQDPHQWR�JOREDOL��
&Lz�q�VWDWR�DJJUDYDWR�GD�UHVWUL]LRQL�GL�YLDJJLR�GUDFRQLD�
QH��FDXVDWH�GDOOD�SDQGHPLD��FKH�KDQQR�YLVWR�L�PDULWWLPL�
QRQ� HVVHUH� LQ� JUDGR� GL� FDPELDUH� HTXLSDJJLR� H� KDQQR�
FRPSRUWDWR� OD� SHUPDQHQ]D� LQ�PDUH� GL� ��������SHULRGL�
GL�FRQWUDWWR�LQ�PDUH� 

'D�XQD�LQGDJLQH�UHDOL]]DWD�GD�,&6�HPHUJH�FKH�LQ�PHGLD�
D�ERUGR�GL�XQD�QDYH�YL�q�XQ�PL[�GL�DOPHQR�WUH�QD]LRQDOL�
Wj�H�WDOYROWD�ILQR�D�WUHQWD�H�VL�SDUODQR�DOPHQR�WUH�OLQJXH�
HUDQR� 

/
(&6$�DFFRJOLH�FRQ�IDYRUH�O
HVWHQVLRQH�GHOOD�&03�QHO�*ROIR�GL�*XLQHD�ILQR�DO�������
SRLFKp�TXHVWD�UHJLRQH�ULPDQH�XQ�SHULFRORVR�IRFRODLR�GL�SLUDWHULD�H�XQ
DUHD�D�ULVFKLR�SHU�
O¶RSHUDWLYLWj�GHOOH�QDYL�H�OD�VLFXUH]]D�GHL�ORUR�HTXLSDJJL��,QIDWWL��QRQRVWDQWH�OD�ULGX]LRQH�
GHO�QXPHUR�FRPSOHVVLYR�GL�LQFLGHQWL�QHOO
XOWLPR�DQQR��L�FDVL�UHJLVWUDWL�GL�UHFHQWH�VRQR�
XQ� YDOLGR� SURPHPRULD� GHOOD� FRQWLQXD� PLQDFFLD� GHOOD� SLUDWHULD�� 6HEEHQH� JOL� DUPDWRUL�
FRQWLQXLQR�D�VYROJHUH�LO�ORUR�UXROR�SHU�PLWLJDUH�LO�ULVFKLR��O
D]LRQH�GHO�JRYHUQR�ULPDQH�
IRQGDPHQWDOH� DWWUDYHUVR� OR� VSLHJDPHQWR� GL� ULVRUVH� QDYDOL� DGHJXDWH�� OR� VYLOXSSR� GHOOH�
FDSDFLWj�H�LO�VXSSRUWR�DOO
$UFKLWHWWXUD�<DRXQGp� 

/
(&6$�q�VWDWD�GD�VXELWR�IDYRUHYROH�DOOR�VYLOXSSR�GHOOD�SUHVHQ]D�PDULWWLPD�FRRUGLQDWD�
H� FRQWLQXD�D� VRVWHQHUQH� O
DSSOLFD]LRQH�� /D�SUHVHQ]D�PDULWWLPD� FRRUGLQDWD�QHOO
2FHDQR�
,QGLDQR� QRUGRFFLGHQWDOH�� DYYLDWD� GDOOH� FRQFOXVLRQL� GHO� &RQVLJOLR�� SXz� PLJOLRUDUH� LO�
FRRUGLQDPHQWR�H�OH�VLQHUJLH�WUD�OH�LQL]LDWLYH�GHOO
8(�QHOO
DUHD�H�OD�FRRSHUD]LRQH�FRQ�JOL�
DWWRUL�UHJLRQDOL�H�LQWHUQD]LRQDOL� 

,QROWUH��O
(&6$�HVSULPH�IRUWH�DSSUH]]DPHQWR�SHU�LO�ULFRQRVFLPHQWR�GD�SDUWH�GHJOL�6WDWL�
PHPEUL�GHOO
LPSRUWDQ]D�GHOO
RSHUD]LRQH�$7$/$17$�H�GHO�UXROR�FKH�TXHVWD�KD�VYROWR�
H�FKH�FRQWLQXD�D�VYROJHUH�SHU�OD�VLFXUH]]D�QHOOD�UHJLRQH��*OL�DUPDWRUL�HXURSHL�VRVWHQJR�
QR�LO�PDQGDWR�GHOO
2SHUD]LRQH�FKH�JDUDQWLVFH�VWDELOLWj�QHOOD�UHJLRQH�H�IRUQLVFH�XQ�VXS�
SRUWR�HVVHQ]LDOH�LQ�WHUPLQL�GL�FRQGLYLVLRQH�H�FRPXQLFD]LRQH�GHOOH�LQIRUPD]LRQL� 

³/
8QLRQH� HXURSHD� KD�GLPRVWUDWR� OD� VXD� OHDGHUVKLS� FRQ� LQL]LDWLYH� DOO
DYDQJXDUGLD� SHU�
DIIURQWDUH� OD� SLUDWHULD� QHOO
2FHDQR� ,QGLDQR� QRUG-RFFLGHQWDOH� FRPH� O
RSHUD]LRQH�$7$�
/$17$�� /
HVWHQVLRQH� GHOOD� SUHVHQ]D� PDULWWLPD� FRRUGLQDWD� q� XQ¶XOWHULRUH� FRQIHUPD�
GHOO
LPSHJQR�GHOO
8(�H�GHJOL�6WDWL�PHPEUL�D� UDIIRU]DUH� OD� VLFXUH]]D�PDULWWLPD�LQ�DUHH�
FKLDYH��H�LQ�SDUWLFRODUH�QHO�*ROIR�GL�*XLQHD�� /
(&6$�HYLGHQ]LD�OD�VXD�YRORQWj�GL�FRQWL�
QXDUH�D�ODYRUDUH�FRQ�OD�&RPPLVVLRQH�H�FRQ�JOL�6WDWL�PHPEUL�SHU�JDUDQWLUH�OD�VLFXUH]]D�
GHL�QRVWUL�PDULWWLPL�H�XQ�DPELHQWH�VWDELOH�SHU�LO�WUDVSRUWR�PDULWWLPR�GHOO
8(��OR�VYLOXSSR�
UHJLRQDOH�H�LO�FRPPHUFLR�PRQGLDOH���KD�GLFKLDUDWR�/XLVD�3XFFLR�'LUHWWULFH�SHU�OD�SROLWL�
FD�PDULWWLPD�H�FRPPHUFLDOH�GHOO¶(&6$� 


