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���������� LQ RFFDVLRQH GHL IHVWHJJLDPHQWL QDWDOL]L H GL ILQH DQQR OD FLWWj GL 3HVFLD q WHDWUR� GL PROWHSOLFL�
FRQWHPSRUDQHL�H�QXPHURVL�VSDUL GL�DUWLFROL SLURWHFQLFL�
���������� WDOH XVDQ]D SXz SURFXUDUH XQD VHULH QHJDWLYD GL FRQVHJXHQ]H GDQQRVH FKH PLQDFFLDQR O¶LQFROXPLWj
SXEEOLFD H LQFLGRQR VXOOD VLFXUH]]D XUEDQD H FKH SURYRFDQR GDQQL D SHUVRQH� DG DQLPDOL HG DO SDWULP
RQLR�VLD�SXEEOLFR�FKH SULYDWR�
���������� WUD OH FDWHJRULH D PDJJLRUH ULVFKLR LQ UHOD]LRQH DOO
LQFRQWUROODWR LPSLHJR GHL SURGRWWL SLURWHFQLFL
YL�VRQR�L�PLQRUL��FXL�GHYH�HVVHUH�ULVHUYDWD�VSHFLDOH�WXWHOD�
���������� FRQVHJXHQ]H QHJDWLYH YHQJRQR D GHWHUPLQDUVL DQFKH D FDULFR GHJOL DQLPDOL GRPHVWLFL H VHOYDWLFL
LQ TXDQWR LO IUDJRUH GHJOL DUWLIL]L SLURWHFQLFL DG HIIHWWR VFRSSLDQWH ROWUH DG LQJHQHUDUH VSDYHQWR QHJOL
DQLPDOL� OL SRUWD D SHUGHUH LO VHQVR GHOO¶RULHQWDPHQWR DXPHQWDQGR LO ULVFKLR GL VPDUULPHQWR GHJOL VWHVVL R
GHWHUPLQDQGRQH� TXDQGR JOL RUGLJQL HVSORGRQR D ULGRVVR GHJOL�DQLPDOL� LO IHULPHQWR R OD�PRUWH�
���������� LO &RPXQH� DL VHQVL GHOO¶DUW� � GHO '35 ���������� q UHVSRQVDELOH GHOOD YLJLODQ]D VXOOD RVVHUYDQ]D
GHOOH OHJJL H GHL UHJRODPHQWL JHQHUDOL H ORFDOL� UHODWLYL DOOD SURWH]LRQH GHJOL DQLPDOL SUHVHQWL VXO
SURSULR WHUULWRULR�
���������� XOWHULRUL LQJHQWL GDQQL HFRQRPLFL SRVVRQR GHWHUPLQDUVL D FDULFR GHO SDWULPRQLR SXEEOLFR R SULYD
WR LQ UHOD]LRQH DO ULVFKLR G¶LQFHQGLR FRQQHVVR DOO
DFFHQVLRQH LQFRQWUROODWD GL DUWLFROL SLURWHFQLFL DG
HIIHWWR LOOXPLQDQWH� VSHFLH VH WDOL HIIHWWL VRQR DVVRFLDWL D UD]]L �HV� GDQQL DL FDVVRQHWWL� DJOL DUUHGL
SXEEOLFL��DL�YHLFROL�SULYDWL«��
���������� OD FURQDFD GHJOL XOWLPL DQQL KD PHVVR LQ HYLGHQ]D FRPH LQ RFFDVLRQH GHOO¶XVR LPSURSULR GL
SURGRWWL SLURWHFQLFL DG HIIHWWR VFRSSLDQWH �ERWWL� SHWDUGL H VLPLOL�� VLDQR IRUWHPHQWH OHJDWL DG XQD LPP
LVVLRQH� YHQGLWD HG XWLOL]]R LOOHJDOH GL WDOL SURGRWWL RYYHUR DO ORUR XVR GD SDUWH GL PLQRUL R GL SHUVRQH
FKH FRPXQTXH QRQ SRVVLHGRQR L ULFKLHVWL�UHTXLVLWL SHUVRQDOL�R�SURIHVVLRQDOL�
���������� SHU FRQYHUVR� RFFRUUH VDOYDJXDUGDUH JOL VSHWWDFROL SLURWHFQLFL DXWRUL]]DWL� UHDOL]]DWL GD SURIHVVL
RQLVWL VHFRQGR L SL� VWUHWWL GHWWDPL GL VLFXUH]]D� VLFFRPH HVSUHVVLRQH GL FXOWXUD H DUWH FKH VRQR �XQLY
HUVDOPHQWH �DSSUH]]DWH �H� FKH �SRVLWLYDPHQWH �VL �DVFULYRQR �DO �EDJDJOLR �GHOOH �PLJOLRUL WUDGL]LRQL SR
SRODUL�
���������� D FDXVD DQFKH GHO FOLPD GL DOOHJUD FRQIXVLRQH FKH FDUDWWHUL]]D VLPLOL PDQLIHVWD]LRQL� H FKH
LQGXFH L SDUWHFLSDQWL D ULGXUUH OD QRUPDOH VRJOLD GL DWWHQ]LRQH� VL SRVVRQR GHWHUPLQDUH VLWXD]LRQL GL
SRWHQ]LDOH SHULFROR� FKH� SUREDELOPHQWH� QRQ VL DYUHEEHUR LQYHFH LQ FRQGL]LRQL DPELHQWDOL GLYHUVH�
WHQXWR�FRQWR�DQFKH�GHOOD�SUHVHQ]D�GL�EDPELQL�



���������� RFFRUUH GXQTXH� FRQ SURYYHGLPHQWR� SHU OD VDOYDJXDUGLD GHOOD SXEEOLFD LQFROXPLWj LQWHVD FRPH
WXWHOD GHOO¶LQWHJULWj ILVLFD GHOOD�SRSROD]LRQH�H�GHOOD VLFXUH]]D�XUEDQD�

D������ YLHWDUH� QHL JLRUQL �� GLFHPEUH ���� H � JHQQDLR ����� RJQL WLSR GL VSDUR LQ OXRJR SXEEOLFR
GL TXDOXQTXH WLSR GL SURGRWWR SLURWHFQLFR� FRQ SDUWLFRODUH ULJXDUGR D TXHOOL DG HIIHWWR VFRSSLDQWH
�F�G� ERWWL H SHWDUGL� H DL UD]]L EHQFKp ³GL OLEHUD YHQGLWD´ RYYHUR XWLOL]]DELOL GD SULYDWL QRQ
SURIHVVLRQLVWL� DO ILQH GL VDOYDJXDUGDUH LO VXSUHPR EHQH GHOOD VDOXWH JDUDQWLWR GDOO¶DUW��� GHOOD &R
VWLWX]LRQH GHOOD 5HSXEEOLFD ,WDOLDQD�

&216,'(5$7$� TXLQGL� O¶HVLJHQ]D GL DGHJXDWH PLVXUH GL SUHYHQ]LRQH� SHU VDOYDJXDUGDUH O¶LQFROXPLWj
GHOOH SHUVRQH GXUDQWH OR VYROJLPHQWR GHOOH SUHGHWWH PDQLIHVWD]LRQL� DQFKH QHO FDVR QRQ ULVXOWLQR
DVVRJJHWWDELOL DOOD OLFHQ]D DL VHQVL GHO 7�8�/�3�6�� SHUFKp LQGHWWH D VROR VFRSR GL GLYHUWLPHQWR� VHQ]D
ILQH�GL�OXFUR�
9,672 O
DUWLFROR �� FRPPD �� GHOOD GLUHWWLYD ��������&(� FKH ODVFLD DOOH $XWRULWj GHJOL 6WDWL PHPEUL OD
SRVVLELOLWj GL DGRWWDUH GLVSRVL]LRQL SHU OLPLWDUH O
XVR R OD YHQGLWD DO SXEEOLFR GL FHUWH FDWHJRULH GL IXRFKL G

DUWLILFLR SHU UDJLRQL GL SXEEOLFD VLFXUH]]D R GL LQFROXPLWj GHOOH SHUVRQH HG� LQ SDUWLFRODUH� GL DGRWWDUH
SURYYHGLPHQWL YROWL D YLHWDUH R OLPLWDUH LO SRVVHVVR� O
XVR H�R OD YHQGLWD DO SXEEOLFR GL IXRFKL G
DUWLILFLR
GL FDWHJRULD � H �� DUWLFROL SLURWHFQLFL WHDWUDOL H DOWUL DUWLFROL SLURWHFQLFL FKH VLDQR JLXVWLILFDWL SHU PRWLYL
GL RUGLQH SXEEOLFR� SXEEOLFD�VLFXUH]]D� LQFROXPLWj GHOOH SHUVRQH��R�SURWH]LRQH�DPELHQWDOH�
9,67, O
DUWLFROR �� GHO 5HJLR GHFUHWR �� JLXJQR ����� Q� ���� O
DUWLFROR ��� GHO 5HJLR 'HFUHWR � P
DJJLR�������Q������H�O
DUW�����GHO FRGLFH�SHQDOH�
9,672 O¶DUW� �� GHO '�/YR Q� ��� GHO �����������
'$72 $772 GHOOD WUDVPLVVLRQH GHOOD SUHVHQWH DOO¶87*�3UHIHWWXUD GL 3LVWRLD FRPH FRPXQLFD]LRQH
SUHYHQWLYD�
9,672 LO 'HFUHWR GHO 0LQLVWHUR GHOO¶,QWHUQR GHO �����������
9,672 LO 'HFUHWR /HJLVODWLYR � DSULOH ����� Q� �� H OH VXFFHVVLYH PRGLILFKH DSSRUWDWH FRQ 'HFUHWR OHJLVO
DWLYR��� ���������� �Q��� ���� �LQ �PDWHULD �GL �DWWXD]LRQH �GHOOD �GLUHWWLYD �������&( �UHODWLYD DOO
LPPLVV
LRQH�VXO�PHUFDWR�GL SURGRWWL�SLURWHFQLFL�
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��������QHL�JLRUQL������������H������������

D������ LO ',9,(72� DO GL IXRUL GHJOL VSHWWDFROL DXWRUL]]DWL GHL SURIHVVLRQLVWL GL FXL DOO
DUWLFROR � GHO
'HFUHWR /HJLVODWLYR � DSULOH ����� Q� ��� GL 87,/,==2 GL RJQL WLSR GL IXRFR G
DUWLILFLR� EHQFKp�
GL OLEHUD YHQGLWD� LQ OXRJR SXEEOLFR H DQFKH LQ OXRJR SULYDWR RYH� LQ WDOH XOWLPR FDVR� SRVVDQR
YHULILFDUVL ULFDGXWH GHJOL HIIHWWL SLURWHFQLFL VX OXRJKL SXEEOLFL R VX OXRJKL SULYDWL DSSDUWHQHQWL D
WHU]L QRQ FRQVHQ]LHQWL�

E����� LO GLYLHWR GL 87,/,==2 GL IXRFKL SLURWHFQLFL� QRQ SRVWL LQ OLEHUD YHQGLWD� QHL OXRJKL SULYDWL� V
HQ]D OD�OLFHQ]D GL FXL DOO¶DUW� ���78/36�QHL�VXGGHWWL�JLRUQL�

F������ LO GLYLHWR SHU WXWWL FRORUR FKH KDQQR OD GLVSRQLELOLWj GL DUHH SULYDWH� ILQHVWUH� EDOFRQL� ODVWULFL
VRODUL� OXFL H YHGXWH HW VLPLOLD� GL FRQVHQWLUH D FKLFFKHVVLD O¶XVR GL GHWWH DUHH SULYDWH� ILQHVWUH�
EDOFRQL� ODVWULFL VRODUL� OXFL H YHGXWH HW VLPLOLD SHU OD HIIHWWXD]LRQH GHJOL VSDUL YLHWDWL GDOOD SUHVH
QWH�RUGLQDQ]D�

G����� LO GLYLHWR GL LPSLHJR GL DUWLFROL SLURWHFQLFL WHDWUDOL H G
DOWUL DUWLFROL SLURWHFQLFL SHU VFRSL G
LYHUVL�GD TXHOOL FXL�JOL�DUWLFROL VWHVVL VRQR HVSUHVVDPHQWH�GHVWLQDWL�

/H YLROD]LRQL DOOH VXGGHWWH SUHVFUL]LRQL VDUDQQR SXQLWH DL VHQVL GHOO¶DUW���ELV GHO '�/JV� �������� FRQ
VDQ]LRQH DPPLQLVWUDWLYD�SHFXQLDULD��GD�¼�������D�¼��������

, WUDVJUHVVRUL VDUDQQR SXQLWL� QHL FDVL SUHYLVWL� FRQ OH VDQ]LRQL SUHYLVWH GDJOL DUWW����� ���� ��� H ���
GHO�FRGLFH�SHQDOH�

75$60(77(



/D SUHVHQWH RUGLQDQ]D� SHU O¶RVVHUYDQ]D� D WXWWH OH IRU]H GL 3ROL]LD� FKH SRWUDQQR� RYH QHFHVVDULR SHU OD
FRPSLXWH]]D GHJOL DFFHUWDPHQWL H SHU DVVLFXUDUH OD SRVVLELOLWj GL DVVRJJHWWDUH DOOH VDQ]LRQL LO PDJJLRU QXP
HUR GL WUDVJUHVVRUL� HIIHWWXDUH ULSUHVH IRWRJUDILFKH� FLQHPDWRJUDILFKH� ILOPDWH� DQFKH PHGLDQWH DSSDU
HFFKLDWXUH D UDJJL� LQIUDURVVL R FRPXQTXH DWWH DOO¶XWLOL]]R QRWWXUQR H FRPXQTXH XWLOL]]DUH HYHQWXDOL
ULSUHVH�GD�FKLXQTXH�HIIHWWXDWH�FKH�FRQVHQWDQR�O¶DFFHUWDPHQWR�GHOOD�WUDVJUHVVLRQH�

$QDORJD�� IDFROWj YLHQH FRQFHVVD��� QHL OXRJKL SXEEOLFL R�� FRPXQTXH DSHUWL DO SXEEOLFR��� DG RJQL FLWWDGL
QR FKH LQWHQGHVVH GRFXPHQWDUH QHOO¶LQWHUHVVH SURSULR R GHOOD FROOHWWLYLWj OD YLROD]LRQH GHOOD SUHVHQWH RUG
LQDQ]D�

,1)250$

í������������� FKH LO UHVSRQVDELOH GHO SURFHGLPHQWR q LO GU� /XLJL *LRUGDQR� 5HVSRQVDELOH GHOO
$�2� 3ROL]LD
0XQLFLSDOH�

í������������� FKH DYYHUVR LO SUHVHQWH SURYYHGLPHQWR q DPPHVVR HQWUR LO WHUPLQH GL �� JLRUQL GDOOD SXEEOLFD
]LRQH ULFRUVR DO 7ULEXQDOH $PPLQLVWUDWLYR 5HJLRQDOH� RYYHUR LQ YLD DOWHUQDWLYD� ULFRUVR VWUDRUGLQDUL
R��DO��3UHVLGHQWH��GHOOD��5HSXEEOLFD��GD��SURSRUUH��HQWUR�������JLRUQL��GDOOD��GDWD��GL�SXEEOLFD]LRQH�

í������������� IHUPL UHVWDQGR OH PRGDOLWj H L WHUPLQL SHUHQWRUL GL FXL VRSUD� q SRVVLELOH ULYROJHUVL DO
'LIHQVRUH &LYLFR 7HUULWRULDOH LQ IRUPD VFULWWD RG DQFKH LQ PRGR LQIRUPDOH VHQ]D WHUPLQL GL
GHFDGH�

�

6,�)$�5$&&20$1'$=,21(

'L SURFHGHUH DOO¶DFTXLVWR� QHL SHULRGL FRQVHQWLWL� GHJOL DUWLILFL GL FXL VRSUD HVFOXVLYDPHQWH SUHVVR
ULYHQGLWH DXWRUL]]DWH� DVVLFXUDQGRVL FKH JOL VWHVVL ULSRUWLQR DSSRVLWD HWLFKHWWDWXUD H VLDQR LQ YHQGLWD
UHJRODUPHQWH�DO�SXEEOLFR�

'L�LPSHGLUH�D�FKLXQTXH�GL�UDFFRJOLHUH�HYHQWXDOL�DUWLILFL�QRQ�HVSORVL�DEEDQGRQDWL�QHO�OXRJKL�IUHTXHQWDWL�

'L YLJLODUH VXL PLQRUL� LQ SDUWLFRODUH VXL IDQFLXOOL DIILQFKp JOL VWHVVL QRQ IDFFLDQR XVR RYYHUR GHWHQJDQR
SURGRWWL DO ILQH GL HYLWDUH TXDOVLYRJOLD VLWXD]LRQH GL SHULFROR GHULYDQWH GD XQ XWLOL]]R LPSURSULR R
LQRSSRUWXQR�GHL�PHGHVLPL�

/H DFFHQVLRQL� QHL SHULRGL FRQVHQWLWL� GRYUDQQR DYYHQLUH LQ OXRJKL LVRODWL H ORQWDQL GD SHUVRQH R DQLPDOL
R�GD�DUHH�FKH�SUHVHQWLQR�DIIOXVVR�GL�SHUVRQH�SHU�IHVWH��ULXQLRQL�R�DOWUL�PRWLYL�

6,�)$�,19,72

$OOH LVWLWX]LRQL VFRODVWLFKH DIILQFKp YHQJD SUHGLVSRVWD FDPSDJQD LQIRUPDWLYD H GL VHQVLELOL]]D]LRQH
GHOOH SRSROD]LRQH VWXGHQWHVFD LQ RUGLQH DOOD SHULFRORVLWj H SRWHQ]LDOLWj RIIHQVLYD GHL SURGRWWL
�SLURWHFQLFL�
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