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YHQ

/TDQQR GXHPLODYHQWLGXH LO JLRUQR

WLVHL GHO PHVH

IUD

/1$]LHQGD 5HJLRQDOH SHU LO 'LULWWR DOOR 6

WXGLR 8QLYHUVLW

GHQRPLQDWD 3$]LHQGD " 3$PPLQLVWUDJLRQH R 36

WD]LRQH $SSDOW|

VHGH OHJDOH LQ 9LDOH *UDPVFL JLUHQIH

&) Q

UDSSUHVHQWDWD GDO 'U (QULFR &DUSLWHOOL

QDWR D &DVWHOI

H GRPLFLOLDWR SHU OD FDULFD SUHVVR OD

VHGH GHOOYTS$]LHC

TXDOH LQWHUYLHQH LQ TXDORG/L QW HURMPS H\WY WO

WH SHU

PDWHULD

JLXVWD DWWULEX]LRQH FRQ 3URYYHGLP

HQWR Q D

DG LPSHJQDUH OHJDOPHQWH H IRUPDOPHQWH O

$ILHQGD PHGHVL]

SUHVHQWH DWWR

LQ YLUWe GHO 5HJIRODPHQWR RU

JDQL]IDWLYR D]LH

GDOOD *LXQWD 5HJLRQDOH FRQ GHOLEHUD Q

G H

i0 PDU]R

H

6385,2 52% (572 6(59,&(

LQ VHIXLWR SHU EUHY

LWj LQGLFDWD F

S6RFLHW}{$SSDOWDWRUH" 3 LWWD" H

S2SHUDWRUH H

IFRQRPLFR’ DYH

OHJDOH ODWHOLFD 0& YLD $ *LRY

LQ

DQL +

Q &)

635557 6 % 5 H 3 LVFULWWD QHO

[

5HILVWUR GHOOH

,PSUHVH SUHVVR OD & &

$$ GHOOH ODUFKH UDS

SUHVHQWDWD GDO

6SXULR QDWR D &DPHULQR LO & ) 63
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GRPLFLOLDWR SHU LO SUHVHQWH DWWR SUHVVR

OD VHGH GHOOD

{

TXboLwWj GL /HJDOH UDSSUHVHQWDQWH FRPH U

LVXOWD GDOOTD!

FRQVHUYDWD DJOL DWWL GHOO¢YS8IILFLR

35(0(662
FKH FRQ 'HWHUPLQD D FRQWUDUUH Q GHO YHQLY!
DYYLDWD DL VHQVL GHOO DUW FRPPD OHWW E GHO ' /JV

VV PP LL XQD SURFHGXUD QHJR]LDWD SUHYLD F¥

RQVXOWD]LRQH GH

HFRQRPLFL LQGLYLGXDWL VXOOD EDVH GL LQGDJL

QH GL PHUFDWR F

SHU DFTXLVLUH OH PDQLIHVWD]LRQL GL LOQWHUHVY

H SHU OfDIILGDP

GL GHUDWWL]]ID]JLRQH GLVLQIHVWD]LRQH H ORWW

D DOOD ]DQ]DUD

LQIHVWDQWL SUHVVR OH VHGL GL )LUHQ]H 3LVD H

6LHQD GHO '68 7R

GHOOTDUW F OHWWHUD E GHO oJv

HG DJJLXGLFDWD

GHOOTDUW F GHO ' OJV FLWDWR FULWHULR G

HOOTRIIHUWD DO |

FKH FRQ OD VXGGHWWD 'HWHUPLQD YHQLYDQ

R DSSURYDWL O

O LQGLYLGXD]JLRQH GHJOL RSHUDWRUL HFRQRPL

FL LO &DSLWROI

&DSLWRODWR WHFQLFR H SUHVWD]JLRQDOH OR VF

KHPD GL FRQWUDYV

GHOOD SURFHGXUD

FKH FRQ 'HWHUPLQD]JLRQH GLULJHQ]LDOH Q

GHO YHQ

DSSURYDWR OfHOHQFR GHJOL DPPHVVL H GHJOL HV

FOXVL DOOD SURF

FKH FRQ 'HWHUPLQD]LRQH Q GHO VL g SURYYHGXWR I
DSSURYDUH UHODWLYDPHQWH DOOD JDUD LQ RJJHWWR L YHU
Q UHSHUWRULR Q UDFFROWD Q
UHSHUWRULR Q UDFFROWD Q UHSHUWRULR (
UDFFROWD Q UHSHUWRULR Q UDFFROWD GHO

RSHUD]LRQL H DG DJJLXGLFDUH DOOD 6RFLHWj 6

385,2 52%(572 6(5¢




VHUYL]LR LQ RJIJHWWR SHU LO ORWWR 3,6%$ HG LO

ORWWR 6,(1%

FKH OD 6RFLHWj] KD FRVWLWXLWR FDX]LRQL GHIL

QLWLYH D JDUDQ]I

DVVXQWL FRQ LO SUHVHQWH FRQWUDWWR

FKH LO 'LUDIHQOWYWHWLPQULFR &DUSLWHOOL GLFK

LDUD OfLQVXVVLYV

DOOD GDWD RGLHUQD GL PRWLYL RVWDWLYL DOO

D VWLSXOD GHO S

VHQVL GHOOTDUW GHO 13V H GHOOH DO

WUH GLVSRVL]LRQ

PDWHULD QRQFKp OfDVVHQ]D GL FRQYHQ]LF

RQL  &RQVLS DW

FRQYHQ]JLRQL FRQWUDWWL GL DOWUH FHQWUDOL G

L FRPPLWWHQ]D U

DSHUWL UHJLRQDOL DYHQWL DG RJJHWWR LO VHUY

LILR GL FXL WUDW

FKH g VWDWD YHULILFDWD OD SHUPDQHQ]D G

HOOD UHJRODULW

GHOOfY2SHUDWRUH (FRQRPLFR DL ILQL GHOOD VWLS

XOD GHO SUHVHQ\

FKH DOOD SUHVHQWH SURFHGXUD QRQ WURYD I

DSSOLFD]LRQH LO

DOOYDUW FRPPD GHO 1JV HVPL V\

NDQWH LO GLVSRYV

FRPPD OHWW E GHO SUHGHWWR DUW

FKH VL q VWDELOLWR GL DGGLYHQLUH RJJL DOOD

VWLSXOD GHO SU

IRUPD GL VFULWWXUD SULYDWD LQ PRGDOLWj HOHYV

VWURQLFD

78772 &,21 35(0(662

FRPSDUHQWL FRPH VRSUD FRVWLWXLWL LQ SR

VVHVVR GL FHUWI

GLIJLWDOH LQ FRUVR GL YDOLGLWj] PHQWUH FRQI

HUPDQR H UDWLIL

HITHWWL OD SUHFHGHQWH QDUUDWLYD FKH VL

GLFKLDUD SDUW

VRVWDQ]LDOH GHO SUHVHQWH FRQWUDWWR S

LQ

URSRVLWR FRQYH(

TXDQWR VHJIXH

$57 & 2**(772

/1$]LHQGD 5HJLRQDOH SHU LO 'LULWWR DOOR 6WX

GLR 8QLYHUVLWD

GHO 'LULIHRWAWHWLPQULFR &DUSLWHOOL DIILGD

DOOD 6RFLHWj 63




52% (572 6(59,&( FKH QHOOD SHUVRQD GHO 6LJ

5R

EHUWR 6SXULR D

VL REEOLJD D UHDOL]]DUH LO 6HUYL]JLR GL GHUDW

WL]]D]JLRQH GLVLQ

DOOD ]DQ]DUD HG DOWUL DQLPDOL LQIHVWDQWL S

UHVVR OD VHGH G

6LHQD GHO '68 7TRVFDQD

/D 6RFLHW,]

VL REEOLJD DG HVHJXLUH OH DWWLY]

LWj FRQWUDWWXD

TXDQWR SUHYLVWR

QHO &DSLWRODWR VSHFLDOH GL VHJIJXLWR LQGL

FDWR &DSLWRODW

DOOHJDWR &DSLWRODWR WHFQLFR GL DSSDOWR S

XEEOLFDWR VXO \

ILUPDWR GLJLWDOPHQWH GDOOH SDUWL VL DOOHJI

D LQ IRUPDWR HOH

FRQWUDWWR TXDOH 3$OOHJDWR $° IDFHQGRQH SDU

WH LQWHJUDQWH |

QHOOYRITHUWD HFRQRPLFD H GHWWDJOLR HFRQH

RPLFR SUHVHQWDYV

(FRQRPLFR LQ VHGH GL JDUD FKH VL LQWHQGRQR

SDUWH LQWHJUDQ

FRQWUDWWR

$57 +

'85$7% '(/ &2175%$772

,O SUHVHQWH FRQWUDWWR KD GXUDWD GL Q

V

VUHQWDVHL PHVL

GXUDWD GHFRUURQR GDO VDOYR TXDQWR

q

N

SUHYLVWR DO VXF|

/1$SSDOWDWRUH g REEOLJDWR DG DVVLFXUDUH

OD FRQWLQXLWj] G

GRSR OD VFDGHQ]D GHO FRQWUDWWR ILQR DOO

LQGLYLGXD]JLRQH

6WD]LRQH $SSDOWDQWH GHO QXRYR DIILGDWDULR

GHO VHUYL]LR H

PDVVLPR GL VHL PHVL /D VXGGHWWD SURVHFX

LRQH FRQWUDWW.

DJOL VWHVVL SDWWL H FRQGL]LRQL GHO FRQWUDW

W R

$57 +

&255,63(77,92 &2175%$778%/(

,O FRUULVSHWWLYR FRQWUDWWXDOH PDVVLPR q |

LVVDWR LQ (XUR

YHQWLTXDWWURPLODGXHFHQWRWWDQWDVHWWH

ROWUH ,9% QHL \

ROWUH RQHUL SHU OD VLFXUH]]D SDUL DG (XUR

SHU LO ORWWR




(XUR GLFLDQQRYHPLODWUHFHQWRQRYDQW

DGXH ROWUH

WHUPLQL GL OHJJH H ROWUH RQHUL SHU OD VLFX

UH]]D SDUL DG (XU

ORWWR 6,(1$

/T$PPLQLVWUD]LRQH QRQ JDUDQWLVFH LO UDJJLXQ

JLPHQWR GHJOL L

VRSUD LQGLFDWL LQ TXDQWR FRUULVSRQGHU]

DOOD 6RFLHW]

OfLPS

HITHWWLYL VHUYL]L LOWHUYHQWL VYROWL ULVXOMW

DQWL GDL "HWWD.

GXH ORWWL SUHVHQWDWL LQ VHGH GL JDUD ILUPD

WL GLILWDOPHQW |

FRSLD LQIRUPDWLFD FRQIRUPH DOOTYRULJLQDOH

SUHVHQWDWR LQ

A

DOOHJDQR DO SUHVHQWH FRQWUDWWR MRWWRUOWYS BDWWWYR H

3%

H

FRQWUDWWXDOH q FRPSUHQVLYR GL WXWWH OH

VSHVH FRQQHVVH

ULFKLHVWH QHO &DSLWRODWR H QHO &DSLWRODWR

WHFQLFR

GL LQWHJIUD

( IDWWD VDOYD OD SRVVLELOLWj|

LRQH GHO TXLQ\

FRQWUDWWXDOH RYH ULFRUUDQR OH LSRWHVL GL

FXL DOO DUW

G

HVSUHVVDPHQWH ULFKLDPDWH GDOO DUW

GHO SUHVHQWH FRQWUD)

$57 '895,

$O0 ILQH GL HOLPLQDUH R ULGXUUH SRVVLEL

OL ULVFKL GD

QHOOYHVSOHWDPHQWR GHO SUHVHQWH FRQWUDWWR q VWDWR UHGD

GL DYYLR GHOOD SURFHGXUD GL JDUD GL FXL OD

6RFLHWj] GLFKLDL

SLHQD FRQRVFHQ]D GDO TXDOH ULVXOWDQR OH P

LVXUH GL VLFXUH

GD SDUWH GHOOD VWHVVD QHOOTHVHFX]LRQH GHQ

VHUYL]LR 1RQ V

SHU OD VLFXUH]]D UHODWLYDPHQWH DOOH LQWHLU

IHUHQ]H ,0 '895,

SUHVHQWH FRQWUDWWR VRWWR OD OHWWHUD M

f IDFHQGRQH SI

VRVWDQ]LDOH

$57 £ 02',),&% ', &2175%$772

,Q UHOD]LRQH DOOH PRGLILFKH GL FRQWUDWWR GXUDQWH LO SHUL




DSSOLFD OD GLVFLSOLQD GL FXL DOO DUW q

5HO 13V 1

YDULD]LRQH R PRGLILFD DO FRQWUDWWR SXz HVV

HUH LOWURGRWWEL

VH QRQ g GLVSRVWD H SUHYHQWLYDPHQWH DSSUR

YDWD GDOOY$]LHC

GHL OLPLWL H GHOOH FRQGL]JLRQL SUHYLVWH GDOZ(

DIDUW GHO ' /J

4XDORUD LQ FRUVR GL HVHFX]JLRQH VL UHQGD Qf

AFHVVDULR XQ DX

GLPLQX]LRQH GHOOH SUHVWD]LRQL ILQR D FRQFR

UUHQ]D GHO TXLQ

GHO FRUULVSHWWLYR FRQWUDWWXDOH OD 6RFLH

Wj g REEOLJDWD I

VWHVVH DOOH PHGHVLPH FRQGL]JLRQL SUHYLVWH

GDO SUHVHQWH FF

GHOOTDUW FRPPD GHO PHGHVLPR GHFUHWR

OHJLVODWLYR GL

FDSRYHUVR

$57  + *(67,21( ', *,7$/( (/] &2175%$772

2JQL FRPXQLFD]JLRQH LQHUHQWH OD JHVWLRQH

GHO FRQWUDWWEF

WUDVPHVVD WUDPLWH 3(& 'L VHIXLWR YHQJRQR

LOQGLFDWH ULVSH'

3(& DJLHQGDOH GVXWRVFDQD#SRVWDFHUW WRVFD(

D LW H TXHOOD G

VSXULRUREHUWR#SHF LW

/ID PRGDOLWj GL FRPXQLFD]JLRQH VRSUD LQGLFDWD

GRYUj HVVHUH PL

OfLQWHUD GXUDWD FRQWUDWWXDOH

$57 + )$7785%=,21( ( 3$*$0(17,

/1$]LHQGD q VRJIJHWWD DOO DSSOLFD]JLRQH GHOOR

3VSOLW SD\PHQW’

GHOO DUW GHO '/ FRQYHUWLWR LQ /HJJH

JLXJQR Q |

IDWWXUH WUDVPHVVH HVFOXVLYDPHQWH FRQ LO VI

LVWHPD GL LQWHU

UHFDUH OD GLFLWXUD ,9% 36FLVVLRQH GHL SDJDPH

QWL"

/ID IDWWXUD]JLRQH GHOOH SUHVWD]LRQL GRYU]j

DYYHQLUH QHO L

SUHVFUL]JLRQL SUHYLVWH QHO SUHVHQWH DUWLF

ROR H QHJOL DO

ULFKLDPDWL




/IH IDWWXUH HOHWWURQLFKH LQWHVWDWH DOOT$]

LHQGD 5HJLRQDO]

6WXGLR 8QLYHUVLWDULR =%

+ 9LDOH *UDPVFL

Q

LUHQ]H GRYUDQQ

HVFOXVLYDPHQWH WUDPLWH 6LVWHPD GL ,QWHUVF

DPELR 6', VHFRQ

VSHFLILFKH WHFQLFKH

t )DWWXUD]LRQH (OHWWURQLFD VHGH GL 3LVD &H

RGLFH XQLYRFR XI

1RPH XIILFLR )DWWXUD3%$B'68B3,

t )DWWXUD]JLRQH (OHWWURQLFD VHGH GL 6LHQD &

RGLFH XQLYRFR Xl

1RPH XIILFLR )DWWXUD3%$B'68B6,

VHFRQGR OH SUHVFUL]JLRQL FRQWHQXWH QHO

0 GHO DSU

S5 HJRODPHQWR LQ PDWHULD GL HPLVVLRQH WUDYV

PLVVLRQH H ULFH

IDWWXUD HOHWWURQLFD"™ FRQ OYLQGLFD]LRQH GH

O FRGLFH &,*

ORWWR 3,6 H GHO FRGLFH &,* %& SHU LO (

DRWWR 6,(1$%

1HOOYDPELWR GHOOD IDWWXUD GRYUDQQR HVVHUH

HVSUHVVDPHQWH

PHQJLRQDWL LO ULIHULPHQWR DO FRQWUDWWR L(

D RIJHWWR LO OF

&,* Q VH ORWWR 3,6 HLO &,* Q %

& VH ORWWR

6,(1$ OTLQGLFD]JLRQH GHOOD VWUXWWXUD LQWHU

HVVDWD LO SHUL|

VWHVVD VL ULIHULVFH OSfYLQGLFD]JLRQH GHO QXH

PHUR GHJOL LQWEFE

FRPXQLFDWL GDO 6HUYL]JLR GL FRPSHWHQ]D GHOOY

$]JLHQGD

$L ILQL GHO ULVSHWWR GHOOH SUHVFUL]JLRQL FR

YWHQXWH DOO DU\

1JV OD 6RFLHW] QHOOH IDWWXUH HPHVVH

QHO SHULRGR GL

FROQWUDWWXDOH GRYUj RSHUDUH VXOOYLPSRUWR

UHODWLYR DOOH

XQD GHFXUWD]JLRQH GHOOR H GDUH DWWR GL

WDOH GHFXUWDI]LF

GHVFULWWLYR GHO PHGHVLPR GRFXPHQWR 7DOH

GHFXUWD]LRQH FF

ULGX]LRQH GHOOD EDVH LPSRQLELOH D WXWWL J(

DL HITHWWL GL OH

OfHIITHWWLYR LPSRUWR RJJHWWR GL OLTXLGD]LRQH

.I




1HOOD

IDWWXUD HPHVVD D VDOGR GHOOD SUHVWD

JLRQH OD 6RFLHW

QHO

FDPSR GHVFULWWLYR OfYLPSRUWR D VDOGH

R ULIHULWR DOO¢

SUHVWD]LRQH VYROWD H OD VRPPD GHOOH GHFX

UWD]LRQL GHOOR

DOORUD RSHUDWH QHOOH SUHFHGHQWL

IDWWXUH

HPHVVH ,0 WRMW

ULSRUWDWL QHO FDPSR GHVFULWWLYR GHOOD ID

WWXUD D VDOGR

LPSRQLELOH RJJHWWR GL OLTXLGD]JLRQH ILQDOH

SDJDPHQWL VDUDQQR GLVSRVWL VHFRQGR TXDQWV

VR SUHYLVWR GDO

OHWWHUD D GHO ' /JV HVV PP HLL DV

HIXLWR GL HPLVVI

IDWWXUD UHGDWWD VHFRQGR OH QRUPH LQ YLJRU

HHQHO ULVSHWW

GRSR OYDFFHUWDPHQWR FRQ HVLWR SRVLWLYR

GHO 5HVSRQVDE

SURFHGLPHQWR FRVu FRPH VRSUD SUHYLVWR SHU

OH PRGDOLW]j GL

HQWUR JLRUQL GDOOD GDWD GL ULFHYLPHQWR G

HOOD VWHVVD

$L ILQL GHO SDJDPHQWR GHO FRUULVSHWWLYR O

T$ILHQGD SURFHGH

DL VHQVL GHOOTDUW GHO ' /JV

LO GRFXE

PHQWR XQLFR GL |

FROQWULEXWLYD '85& GHOOD 6RFLHWj DWWHVWD

QWH OD UHJRODU

YHUVDPHQWR GL FRQWULEXWL SUHYLGHQ]LDOL H

GHL FRQWULEXWL

LQIRUWXQL VXO ODYRUR H OH PDODWWLH SURIHVV

L RQDOL GHL GLSHC

O $PPLQLVWUD]JLRQH QRQ VLD JLj LQ SRVVHVVR G

WDOH GRFXPHQYV

YDOLGLW] SUHFHGHQWHPHQWH DFTXLVLWR SHU L

SDIJDPHQWL UHOL

FRQWUDWWR

DL VHQVL GHOOD YLJHQWH QRUPDYV

VLYD LQ PDWHULD

DOOYDXWRULWj] FRPSHWHQWH HQWUR L GXH JLRUQ

L ODYRUDWLYL VX

ULFHYLPHQWR GHOOD IDWWXUD LO WHUPLQH GL

WUHQWD JLRUQL

g VRVSHVR GDO PRPHQWR GHOOD ULFKLHVWD GH

O '85& DOOD VXD

SHUWDQWR QHVVXQD SURGX]JLRQH GL LQWHUHVVL

PRUDWRUL SRWUj

GDOOD 6RFLHWj SHU GHWWR SHULRGR GL VRVSHQV

LRQH GHL WHUPLQ




4XDORUD GDOOH ULVXOWDQ]H GHO '85& ULVXOWL

XQD LQDGHPSLHQ]

Of$PPLQLVWUD]LRQH VHJQDOD DOOD 'LUH]JLRQH

SURYLQFLDOH G

LUUHJRODULW] HYHQWXDOPHQWH ULVFRQWUDWH

$L VHQVL GHOOTDUW FRPPD GHO ' /JV

. Q FDVR GL RWWH(

GD SDUWH GHO 583 GHO GRFXPHQWR XQLFR GL

UHJRODULWj FRQYV

VHIJQDOL XQYLQDGHPSLHQ]D FRQWULEXWLYD UHO

DWLYD D XQR R

LPSLHIDWL QHOOYHVHFX]LRQH GHO FRQWUDWWR

OCf1$]LHQGD WUDPL

GDO FHUWLILFDWR GL SDJDPHQWR OfYLPSRUWR FRY

JULVSRQGHQWH D¢

SDIJDPHQWR GL TXDQWR GRYXWR SHU OH LQDGHPS

5LHQ]H DFFHUWDW

GRFXPHQWR XQLFR GL UHJRODULW] FRQWULEXWLY

D g GLVSRVWR Gl

HOWL SUHYLGHQ]LDOL H DVVLFXUDWLYL

,Q FDVR GL ULWDUGR QHO SDJDPHQWR GHOOH UH

WULEX]LRQL GRYX

GLSHQGHQWH GHOOpuDSSDOWDWRUH LPSLHJDWR

QHOOJHVHFX]LRQ!

Of$ILHQGD WUDPLWH LO 583 DSSOLFD TXDQWR SUH

1YLVWR DOOYDUW

1JV

/ID IDWWXUD UHODWLYD DOOfXOWLPD SDUWH GH(

D FRUULVSHWWLY

HVVHUH HPHVVD GRSR LO ULODVFLR GHO &HUWLIL

FDWR GL UHJRODL

UHODWLYR SDJDPHQWR YLHQH GLVSRVWR VHFRQG

R TXDQWR SUHYL

FRPPD OHWWHUD D GHO 13V H VV PP L

HQWUR W UHC

JLRUQL GDOOD GDWD GL ULFHYLPHQWR GHOOD V

WHVVD DOOH PHG

FRPSUHVD OD VRVSHQVLRQH GHL WHUPLQL GL SD

JDPHQWR SHU OD

SHUPDQHQ]D GHOOD UHJRODULWj] FRQWULEXWLYD

HG DVVLFXUDWLY]

VHQVL GHOOYDUW GHO ' /JV SUHYLVWH Q

HO SUHVHQWH FRQ

SDIJDPHQWL GHOOH IDWWXUH HPHVVH LQ FRUVR GL

HVHFX]LRQH

4XDORUD OH IDWWXUH SHUYHQJDQR LQ PRGDOLWj|j

GLYHUVD GD TXH!




SUHVHQWH DUWLFROR OH VWHVVH QRQ YHUUDQQR

DFFHWWDWH

/ $JLHQGD DL VHQVL GHOOfDUW ELV GHO 3

=

J

Q FRVu

PRGLILFDWR GDOOD / GLFHPEUH

Q

DUW

F GHO

&LUFRODUL GHO OLQLVWHUR GHOOTY(FRQRPLD H GH

OOH )LQDQIJH Q

GHO 'HFUHWR GHO OLQLVWHUR GHOOf(FRQRPLD H GHOOH )LQDQI]H
JHQQDLR SULPD GL HIITHWWXDUH LO SDJDPHQWR SHU XQ LPSRUW
DG (XUR HXURFLQTXHPLOD SURFHGH DOOD YHULILFD FKH LO C

QRQ VLD LQDGHPSLHQWH DOOJREEOLJR GHULYDQ

WH GDOOD QRWLI

HVDWWRULDOL ,0 WHUPLQH GL WUHQWD JLRUQ

L SHU LO SDJDPH

FRPH VRSUD GLVFLSOLQDWR g XOWHULRUPHQW

H VRVSHVR QHO

HITHWWXD]LRQH GHOOD YHULILFD VXGGHWWD

SDJDPHQWL GD

FRQIRUPLWj GHL FRPPD SUHFHGHQWL VDUDQQR HV

HIXLWL FRQ RUGL

GHOOY2SHUDWRUH (FRQRPLFR PHGLDQWH DFFUH

GLWDPHQWR VXO

GHGLFDWR LQGLFDWR QHO PRGHOOR WUDFFLDELOLWj SUHVHQWDWR

XQ GLYHUVR FRQWR FRUUHQWH EDQFDULR R SRVW

DOH FKH SRWUj HV

FRQ OHWWHUD VXFFHVVLYD HQWUR VHWWH JLRU

QL GDOOD VXD DF

HVLVWHQWH HQWUR VHWWH JLRUQL GDOOD VXD

SULPD XWLOL]]D]L

,O 6L 5REHUWR 6SXULR HVRQHUD Of$]LHQGD GD |

RJQL H TXDOVLDVL

SHU L SDIJDPHQWL FKH VDUDQQR LQ WDO PRGR HII

HWWXDWL /Y$]LHQ

FXL VLDQR FRQWHVWDWH LQDGHPSLHQ]H SXz

VRVSHQGHUH L

DOOY2SHUDWRUH (FRQRPLFR ILQR D FKH TXHVWR (

DRQ VL VLD SRVWHF

JOL REEOLJKL FRQWUDWWXDOL IHUPD UHVWDQG

R OYDSSOLFD]LRQ

SHQDOL

$57 + 75%$&&,%$%,/,7%7 '(, )/866, ),1$1=,$5

/ID 6RFLHWj VL LPSHJQD D ULVSHWWDUH D SHQ

D GL QXOOLWj G




FROQWUDWWR JOL REEOLJKL GL WUDFFLDELOLW]j G

HL 1OXVVL

ILQDQ]

GHOOD / Q

/ID 6RFLHWj VL REEOLJD DG LQVHULUH QHL FRQWUD

WWL FRQ L SURSU

SHQD GL QXOOLWj bVVROXWD GHO VXEFRQWUDWWR

XQTDSSRVLWD F(

FLDVFXQD SDUWH DVVXPH JOL REEOLJKL GL WUDF

FLDELOLW]j GHL IC

FXL DOOYDUW GHOOD /

/ID 6RFLHWj VL LPSHJQD D GDUH LPPHGLDWD FRPX(

LFD]JLRQH DOOTS$]

SUHIHWWXUD GL )LUHQ]JH GHOOD QRWL]LD GHOZ(

)ILQDGHPSLPHQWHF

FRQWURSDUWH VXEFRQWUDHQWH DJOL REEOLJKL

GL WUDFFLDELOLMW

$L ILQL GHOOD WUDFFLDELOLWj GHL IOXVVL 1LQD(

RILDUL LQHUHQWL

OfHVHFXWRUH SUHQGH DWWR GHL VHIXHQWL FRGL

FL &,* ORYV

H &,* %& ORWWR 6,(1$ 1HO GRFXPHQWR 37

JDFFLDELOLW]j GHL

ILQDQ]LDUL" FRQVHUYDWR LQ DWWL VRQR ULSRU

WDWL L QXPHUL

EDQFDUL SRVWDOL GHGLFDWL DQFKH LQ YLD Q

HVFOXVLYD I

RQ

FRPPHVVD SXEEOLFD XQLWDPHQWH DOOH JHQHUDZ(

LWj GHOOH SHUVF

HITHWWXDUYL RSHUD]JLRQL FRVu FRPH FRPXQLFDW

L GDOOD 6RFLHWj|

WHQXWD D FRPXQLFDUH DOOT$]LHQGD HYHQWXDC(

DL YDULD]LRQL Ut

FRUUHQWH VRSUD LQGLFDWL HG DL VRJJHWWL GHO

HIJDWL DG RSHUDU

$57 +

&(57,),&$72 ', 5(*2/$5( (6(&8=,21(

3HU OD FHUWLILFD]JLRQH GL UHJRODUH HVHFX]LR

QH GHOOH SUHVW

TXDQWR VWDELOLWR DOOYDUW GHO &DSLWRODW

R

$57 + 68%$33%/72 68%&2175$77, ( &(66,21( '(/

&2175%$772

1RQ g DPPHVVR LO VXEDSSDOWR LQ TXDQWR OD

BRFLHWj QRQ QF

ULFKLHVWD LQ VHGH GL RIITHUWD




/ID 6RFLHWj SHU WXWWL L VXE FRQWUDWWL GDOO

D VWHVVD VWLSXO

GHOOH SUHVWD]JLRQL GL FXL DO SUHVHQWH FRQWU

DWWR q REEOLJD

FRPPD GHO " /JV D FRPXQLFDUH DOOY¥

JLHQGD LO QRPH ¢

VXE FRQWUDHQWH OfYLPSRUWR GHO FRQWUDWWR H

1 OfRIJJHWWR GHO

DWWHVWDUH LO ULVSHWWR GHJOL REEOLJKL GL W

UDFFLDELOLW]j GHL

DOOD / HVV PB® &6RFLHWj UHVWD LQ RJQL H

DVR UHVSRQVDEL

q

3

QHL FRQIURQWL GHOOD 6WD]JLRQH DSSDOWDQWH

HU O HVHFX]LRQH

VROOHYDQGR OD 6WD]JLRQH DSSDOWDQWH PHGHVL

PD GD RJQL SUHWI

VXEFRQWUDHQWL R GD ULFKLHVWH GL ULVDUFLPH

QWR GDQQL DYDC

FRQVHIXHQ]D DOO HVHFX]LRQH GHOOH SUHVWDI]LR(

DL

,O SUHVHQWH FRQWUDWWR QRQ SXz HVVHUH FHC

5XWR D SHQD GL

FHVVLRQH PHGHVLPD DL VHQVL GHOOYDUW GHQ

13V

$57 + &(66,21( '(/ &5(',72

/ID FHVVLRQH GHO FUHGLWR g GLVFLSOLQDWD DL V

HQVL GHOOYDUW

13V H GDOOD /HJJH D FRQGL]JLRQF

1 FKH LO

FHVVLRQDULR VLD XQ LVWLWXWR EDQFDULR R XQ

LOWHUPHGLDULR |

QHOOYDSSRVLWR $OER SUHVVR OD %DQFD Gf,WDOL

DHFKHLO FRQWL

RULJLQDOH R LQ FRSLD DXWHQWLFDWD VLD WUD

VPHVVR DOOD 6WL

SULPD R FRQWHVWXDOPHQWH DO FHUWLILFDWR GL

SDIJDPHQWR VRWW

/ID 6RFLHWj GRYUj IRUQLUH DO FHVVLRQDULR LQ

QXPHUR GL FRQ

GHGLFDWR DQFKH LQ YLD QRQ HVFOXVLYD DO

SUHVHQWH DSSDO

ULFHYHUH GDO PHGHVLPR FHVVLRQDULR JOL D

QWLFLSL GHL SD

SDIJDPHQWL GRYUDQQR HVVHUH HITHWWXDWL PHGLI

DQWH ERQLILFL ED

FRQ DOWUL VWUXPHQWL LGRQHL D FRQVHQWLUH O

D WUDFFLDELOLW|

OfLQGLFD]LRQH GHL VHIJXHQWL FRGLFL LGHQWLIL

FDWLYL GL JDUD




ORWWRES$S H &,* %& ORWWR 6,(1%$ /Y$]JLHQGHE

SURYYHGHUj DO

SDJDPHQWR GHOOH SUHVWD]LRQL GL FXL DO SUH

VHQWH FRQWUDW!

HVFOXVLYDPHQWH VXO VXL FRQWL FRUUHQWL EDQ

FDUL R SRVWDOL

TXHVWR FRPXQLFDWL ,0 FRQWUDWWR GL FHVVLRQ

H GHYH HVVHUH V\

DWWR SXEEOLFR R VFULWWXUD SULYDWD DXWHQV

VLFDWD H QRWLIL

QRWLILFD DOOYf$]LHQGD GHOOTHYHQWXDOH FHVVL

RQH GHO FUHGLW

PRGDOLWj WHOHPDWLFD VHFRQGR TXDQWR LQGLFD

WR DO SUHFHGHQV

1RQ VRQR DPPHVVH DOWUH IRUPH VXUURJDWRULH

GL SDIJDPHQWR G

FHVVLRQH GL FXL DO SDUDJUDIR SUHFHGHQWH

TXDOL D WLWRC

HVHPSOLILFDWLYR H QRQ HVDXVLWLYR OH SURF

XUH LUUHYRFDELC

FRVWLWX]LRQL GL PDQGDWR HFF

$57 + 2%%/,*+, ( 5(63216%$%,/,7- '(//1$33$/7$725

/ID 6RFLHWj g WHQXWD DG HVHJXLUH TXDQWR SUHY

HGH OYRJIJHWWR G

OD PLJOLRUH GLOLJHQ]D H DWWHQ]JLRQH HG g UH

SRQVDELOH YHUV

EXRQ DQGDPHQWR GHOOR VWHVVR H GHOOD GLYV

FLSOLQD GHL SUF

/I M$SSDOWDWRUH QHOOfYHVHFX]JLRQH GHOOYDSSDC(C

DWR LPSLHJD SUF

FROODERUDWRUL H R VRFL ODYRUDWRUL ,0 SHUVR

QDOH DGGHWWR D

GHYH HVVHUH UHJRODUPHQWH DVVXQWR GDOOD

6RFLHWj RYYHUF

SRVL]LRQH GL UDSSRUWR GLVFLSOLQDWR GD XQ &

RQWUDWWR G RSF

PHGHVLPD R GD XQD IRUPD GL FRQWUDWWR GL O]

DYRUR UHJRODUH

QRUPDWLYD YLJHQWH

/ID 6RFLHWj q REEOLJDWD DO ULVSHWWR GHOOH

QRUPH LQ PDWHU

FRQWULEXWLYD SUHYLGHQ]LDOH DVVLVWHQ]LDC(

D H DVVLEXUDWLY

VLFEXUH]]ID VXO ODYRUR H SUHYHQ]JLRQH GHJOL LQ

IRUWXQL SUHYLV\

QRUPDWLYD HG DVVXPH D VXR FDULFR WXWWL JOL

RQHUL UHODWLYL




/ID 6RFLHWj g REEOLJDWD DG DWWXDUH QHL FRQ

IURQWL GHL SUR

RFFXSDWL QHOOH SUHVWD]LRQL RJIJIHWWR GHO FH

QWUDWWR FRQG!

UHWULEXWLYH QRQ LQIHULRUL D TXHOOH ULVXOWI

DQWL GDL FRQWUD

GL ODYRUR GHOOD FDWHJRULD H GDJOL DFFRUGL L

QWHJUDWLYL WHL

SHU LO VHWWRUH GL DWWLYLWj] H SHU OD ORF

DOLWj LQ FXL YL

SUHVWD]LRQH / REEOLJR SHUPDQH DQFKH GRSR

DD VFEDGHQ]D GHL

FRQWUDWWL FROOHWWLYL H ILQR DOOD ORUR

VRVWLWX]LRQH

YLQFRODQR OD 6RFLHW] DQFKH QHO FDVR

LQ

FXL QRQ VLD DG

DVVRFLD]LRQL VWLSXODQWL R UHFHGD GD HVVH

HG LQGLSHQGHQ

QDWXUD GHOOD VWUXWWXUD R GLPHQVLRQH GHOO

D VRFLHWj LPSUHYV

DOWUD VXD TXDOLILFD]JLRQH JLXULGLFD HFRQRPL

FD R VLQGDFDOH

IRUPD FRRSHUDWLYD

,Q FDVR GL YLROD]LRQH GHL SUHGHWWL REEOLJK

L LO GLULIJHQWH

FRQWUDWWR LQ EDVH DOOD QRUPDWLYD YLJHQW

H SXz VRVSHQGHL

GHO FRUULVSHWWLYR GRYXWR DOOD 6RFLHWj IL

QR D TXDQGR QR

OfLOQWHJUDOH DGHPSLPHQWR GHJOL REEOLJKL SU

HGHWWL 3HU OD

SDJDPHQWL OD 6RFLHWj QRQ SXz RSSRUUH HFF

H]LRQL Qp KD WL

ULVDUFLPHQWR GDQQL 1HOOYHVHFX]LRQH GHO S

UHVHQWH FRQWUD

UHVSRQVDELOH SHU LQIRUWXQL H GDQQL DUUHF

DWL D SHUVRQH

GHOOf$]LHQGD FKH GL WHU]JL SHU IDWWR SURS

ULR R GHL VXRL

FROODERUDWRUL FRQ FRQVHIJXHQWH HVRQHUR GH

ODOT$]LHQGD GD TX

UHVSRQVDELOLWj DO ULJXDUGR /D 6RFLHWj HVRQ

HUD Of$PPLQLVWL

UHVSRQVDELOLWj HG RQHUH GHULYDQWH GD SUHW

HVH GL WHU]L LQ

SURSULHWj] LOQOWHOOHWWXDOH VXOOTRJJHWWR GHO

OD SUHVWD]LRQH

$57 £ (67(16,21( '(*/, 2% %/, *+, '(/ &2',&( ',




























SDUWLFRODUH OH QRUPH

FRQWHQXWH

QHO ' /JV

& RGLFH GHL FRQWUDWWL SXEEOL

FL" H VXFFHVVLYH

H LQWHJUD]JLRQL

QHOOD [/ 5

S1RUPH LQ PDWHULD GL FRQWUDWWL SXEEOLFL

GLVSRVL]LRQL VXOOD VLFXUH]]D H UHJRODULWj GH

O ODYRUR™ H VXFI

HLQWHJUD]JLRQL SHU OH SDUWL FRPSDWLELOL

QHO 35HJRODPHQWR GL DWWXD]JLRQH" GHOOD /

5 DSSURYD

GHFUHWR GHO 3UHVLGHQWH GHOOD *LXQWD 5HJL

RQDOH 5 GHO

VXFFHVVLYH PRGLILFKH H LQWHJUD]JLRQL SHU OH

SDUWL FRPSDWLEL

$57 + )252 &203(7(17(

3HU TXDOVLDVL FRQWURYHUVLD LQVRUWD WUD O

H SDUWL GHULYD!(

SUHVHQWH FRQWUDWWR RYH Of$]LHQGD VLD DWW

RUH R FRQYHQXW

JRUR GL J)LUHQ]JH FRQ HVSUHVVD ULQXQFLD GL TXD

OvLDVL DOWUR

$57 $&&(77%$=,21( &/$862/( &2175%$7788%/,

$L VHQVL H SHU JOL HIIHWWL GHOO DUWLFROR

FRPPD &RGLFFE

SREHUWR 6SXULR GLFKLDUD GL DFFHWWDUH VSHF

LILFDWDPHQWH Ol

DJOL DUWLFROL &RUULVSHWWLYR FRQWUDWW X

DOH ORGLILFD

J)DWWXUD]LRQH H SDIJDPHQWL 2EEOLJKL H UHV

SRQVDELOLWj GHO

3HQDOL H 5LVROX]JLRQH GHO FRQWUDWWR 5HFHVVR

FRPSHWHQWH

/[ HWWR ILUPDWR H VRWWRVFULWWR
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