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81,21(�*,29$1,
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2UGLQH�GL�9LFHQ]D

³3URIHVVLRQLVWL�H�LPSUHQGLWRUL
-XQLRU�'D\´

/¶HYHQWR�RUJDQL]]DWR�LQ�)LHUD�D�9LFHQ]D�OR�VFRUVR���PDU]R�GD�8JGFHF�H
$LJD�9LFHQ]D�FRQ�$VVRKROGLQJ�H�OH�SULQFLSDOL�FDWHJRULH�HFRQRPLFKH�GL
JLRYDQL�GHO�YLFHQWLQR�KD�RIIHUWR�QXPHURVL�VSXQWL��FRQWHQXWL�LQ�SDUWH�LQ
³$VSHWWDQGR�O¶8QLRQH�´�Q���������VFDULFDELOH�GDO�VLWR�GHOO¶8QLRQH�GL

9LFHQ]D��ZZZ�XJGFHF�YL�LW��
,Q� TXHVWD� VHGH� ULSRUWLDPR�DOFXQL� VSXQWL� ULFDYDWL� GDOO¶RSHUDWR�GHO� JUXSSR�GL
ODYRUR�SHU�LO�³)RUXP�3UDWLFDQWL´��H�GDO�TXHVWLRQDULR�SURSRVWR�DL�SDUWHFLSDQWL�

�� *OL�HVLWL�GHO�JUXSSR�GL�ODYRUR�SHU�LO�³)RUXP�3UDWLFDQWL�H�*LRYDQL
,PSUHQGLWRUL´

1HO�FRUVR�GHOOH�ULVSRVWH�GDWH�GDO�GRWW��*LRUJLR�/XFKHWWD��&RQVLJOLHUH�GHO�&1'&(&
'HOHJDWR�DOOD�'HRQWRORJLD��±�LQWHUYLVWD�LQWHJUDOH�SXEEOLFDWD�VX�³$VSHWWDQGR�O¶8QLR�
QH�´�Q���������QHOOH�SDJJ�������LO�FRQVLJOLHUH�QD]LRQDOH�DXVSLFDYD��SHU�RIIULUH�DL
SUDWLFDQWL�LQL]LDWLYH�IRUPDWLYH�JUDWXLWH�LQ�SUHSDUD]LRQH�GHOO¶HVDPH�GL�VWDWR��FKH�OH
DVVRFLD]LRQL�GL�FDWHJRULD�±�FRPH�O¶8*'&(&�GL�9LFHQ]D�±�FRQ�O¶DLXWR�GHJOL�2UGLQL
/RFDOL��VL�UHQGHVVHUR�GLVSRQLELOL�D�IDUVL�FDULFR�PDWHULDOPHQWH�H�ORJLVWLFDPHQWH�GL
WDOL�LQL]LDWLYH��JUDWXLWDPHQWH�R�FRQ�³PRQHWD�RUGLQLVWLFD´�FRPH�ULFRPSHQVD��4XH�
VWD��DQFKH�D�QRVWUR�PRGR�GL�YHGHUH�� OD� VROX]LRQH�D�FRUVL�JHQHUDOPHQWH� WURSSR
FRVWRVL��FRVu�FRPH�HYLGHQ]LDWR�GDO�*UXSSR�GL�/DYRUR�³)RUXP�3UDWLFDQWL�H�*LRYD�
QL�,PSUHQGLWRUL´�VXOO¶LQGDJLQH�SRUWDWD�DYDQWL�VXO�7ULYHQHWR��$�9LFHQ]D��LQIDWWL��OD
FROODERUD]LRQH�IUD�O¶8JGFHF�H�O¶2GFHF�GL�9LFHQ]D�KD�SHUPHVVR�O¶RUJDQL]]D]LRQH�GL
JLRUQDWH�GHGLFDWH�DL�SUDWLFDQWL�FRPSOHWDPHQWH�JUDWXLWH�
0D�YHGLDPR�DOWUL�VSXQWL�GL�VWLPROR��RIIHUWL�GDOO¶LQGDJLQH��LO�����GHJOL�LQWHUYLVWD�
WL�DIIHUPD�GL�QRQ�SRWHU�DFFHGHUH�DL�FRQWHQXWL�GHL�VLWL�LQWHUQHW�GHL�SURSUL�2UGLQL�GL
DSSDUWHQHQ]D�SHU�PDQFDQ]D�GL� SDVVZRUG� DOO¶DUHD� ULVHUYDWD��4XL� L� SUDWLFDQWL
SRWUHEEHUR�WRUQDUH�D�FKLHGHUH�O¶DFFHVVR�DO�PDWHULDOH�DL�SURSUL�2UGLQL��FKH�SR�
WUHEEHUR�FUHDUH�DQFKH�XQD� VROD�SDVVZRUG�GD�GHVWLQDUH�D� WXWWL� L� SUDWLFDQWL�SHU
O¶DFFHVVR�DOOD�SURSULD�DUHD� ULVHUYDWD��/H�8QLRQL�*LRYDQL�/RFDOL�SRL�� D�QRVWUR
DYYLVR��GRYUHEEHUR� VXSSRUWDUH�XOWHULRUPHQWH� LO� SHUFRUVR�GHL�SUDWLFDQWL� ±�SHU
HVHPSLR�D�9LFHQ]D�O¶8QLRQH�KD�SXEEOLFDWR�XQD�³*XLGD�GHO�3UDWLFDQWH´�VFDULFDELOH
GDO�SURSULR�VLWR�H�RIIUH�FRQ�GLVFUH]LRQH�XQ�VHUYL]LR�GL�VHJQDOD]LRQH�H�DYYLFLQD�
PHQWR�DJOL�VWXGL�SURIHVVLRQDOL�VLD�SHU�L�SUDWLFDQWL�FKH�SHU�L�FROOHJKL�JLRYDQL�JLj
DELOLWDWL�
,O�����GHJOL�LQWHUYLVWDWL�GLFKLDUD�GL�QRQ�SHUFHSLUH�DOFXQ�FRPSHQVR��4XL�RFFRUUH�

$OFXQL� VSXQWL�GDOO
HYHQWR� LQ�)LHUD�D�9LFHQ]D�H�XQ�³LQ�ERFFD�DO� OXSR´
DO�QXRYR�3UHVLGHQWH�GHOO
8QLRQH�*LRYDQL�&RPPHUFLDOLVWL� GL�9LFHQ]D

UHEEH�XQD�VHQVLELOL]]D]LRQH�GD�SDUWH�GL�WXWWL�JOL�2UGLQL�/RFDOL�SHU�IDU�FDSLUH�OD
JUDYLWj�GL�VLPLOL�FRQGRWWH��$OPHQR�XQ�ULPERUVR�VSHVH�«�QRQ�SRVVLDPR�FRQWL�
QXDUH�D�JXDGDJQDUH�VXOOH�VSDOOH�GHL�SL��JLRYDQL�
6RGGLVIDWWL�L�JLRYDQL�LPSUHQGLWRUL�GHOOH�SURSULH�DVVRFLD]LRQL�GL�FDWHJRULD�

�� ,O�TXHVWLRQDULR�SURSRVWR�DL�SDUWHFLSDQWL
8Q�TXHVWLRQDULR����GRPDQGH��LQWHUURJDWLYL�PLUDWL�H�ULYROWL�QRQ�DG�XQD�VLQJROD
FDWHJRULD��PD�DG�XQD�YDVWD�SODWHD«�OD�SODWHD�GL�FLUFD�����JLRYDQL�H�FROOHJKL�FKH
KDQQR�SDUWHFLSDWR�DO����-XQLRU�'D\�GHO���PDU]R�VFRUVR�D�9LFHQ]D�GHGLFDWR�DL
JLRYDQL�3URIHVVLRQLVWL�H�,PSUHQGLWRUL�
,�ULVXOWDWL�UDFFROWL�H�FKH�YL�HVSRUUHPR�GL�VHJXLWR�SDUODQR�GD�VROL�� OD�YLVLRQH�q
TXHOOD�FKH�LO�IXWXUR�FL�SURVSHWWD����FUHDUH�UHWH�

/(�5,&+,(67(�'(,�*,29$1,

/D�JLRUQDWD�RGLHUQD�UDSSUHVHQWD�XQ
RFFDVLRQH�GL�LQFRQWUR�H�FRQIURQWR�FRQ�OD
SURSULD�H�OH�DOWUH�FDWHJRULH��4XDOL�DVSHWWDWLYH�QXWUL"

�� 5LVSHWWLYDPHQWH�� QHR� HOHWWL� 3UHVLGHQWH� GHOO¶8JGFHF� GL�9LFHQ]D� H� &RQVLJOLHUH� GHOHJDWR� DOOD� )RUPD]LRQH� GHOOD�PHGHVLPD� DVVRFLD]LRQH� SHU� LO� WULHQQLR� ����������� &RQWULEXWR� VFULWWR
SHU� O¶8JGFHF�9LFHQ]D� D� VHJXLWR� GHOO¶HYHQWR� LQ� )LHUD� D�9LFHQ]D� GHO� ��PDU]R� ������ JLj� SXEEOLFL]]DWR� LQ� TXHVWD� VWHVVD� ULYLVWD�
�� ,QGDJLQH� SRUWDWD� DYDQWL� VXO� 7ULYHQHWR� LQWHUYLVWDQGR� LQ� PDQLHUD� DQRQLPD� SUDWLFDQWL� FRPPHUFLDOLVWL�� DYYRFDWL� H� FRQVXOHQWL� GHO� ODYRUR�� ROWUH� FKH� JLRYDQL� LPSUHQGLWRUL� YLFHQWLQL�

6(*8(�$�3$*,1$���

6RGGLVIDWWL�L�JLRYDQL�LPSUHQGLWRUL�GHOOH�SURSULH�DVVRFLD]LRQL�GL�FDWHJRULD�



180(52���������0$5=2���$35,/(���������,/� �&200(5&,$/,67$� �9(1(72

$OHVVDQGUR�6ROLGRUR

&RVD�ULWLHQL�FKH�OH�FDWHJRULH�HFRQRPLFKH�JLRYDQLOL�YLFHQWLQH�GRYUHEEHUR�IDUH
SHU�IDU�VHQWLUH�LQ�PRGR�XQLWDULR�OD�ORUR�YRFH�DOOH�DVVRFLD]LRQL�³VHQLRU´

H�DOO¶HFRQRPLD�YLFHQWLQD"

$OO¶LQWHUQR�GHO�TXHVWLRQDULR�VRQR�VWDWH�TXDWWUR�OH�GRPDQGH�FKH�FL�KDQQR�SHUPHVVR
GL�FRPSUHQGHUH�TXDOH�VLD�OD�ULFKLHVWD�XQDQLPH�GHL�JLRYDQL��OD�SUHPHVVD�q�OD�SUHVHQ]D
GL� DVVRFLD]LRQL�GL� FDWHJRULD� OH�TXDOL�SHUz�RSHULQR�H�FROODERULQR�DWWLYDPHQWH�FRQ
LQL]LDWLYH�SHULRGLFKH�GL� ULOLHYR�SHUFKp� OD� FRQWLQXLWj� H� OD� FRVWDQWH� DWWHQ]LRQH�DOOH
GLQDPLFKH�GHL�JLRYDQL�SRVVDQR�WUDPXWDUVL�LQ�XQD�RUJDQL]]D]LRQH�GL�JLRUQDWH�DG�KRF
DSSRVLWDPHQWH�GHGLFDWH�

/(�$63(77$7,9(�'(,�*,29$1,

1HO�TXHVWLRQDULR�LQILQH�DEELDPR�YROXWR�FRPSUHQGHUH�FRPH�RSHUDWLYDPHQWH�JOL�VWHV�
VL�YRUUHEEHUR�VL�SURFHGHVVH�SHU�UHDOL]]DUH�OH�ORUR�ULFKLHVWH�SDUWHQGR�GD�FLz�FKH�JLj
RUD�YLHQH�VYROWR�

&RUVL�GL� DJJLRUQDPHQWR�SHULRGLFL� VXVVLVWRQR�JLj�PD�JOL� VWHVVL�JLRYDQL� ULWHQJRQR
RSSRUWXQR�SURFHGHUH� FRQ�

 SHUFRUVL� GL� IRUPD]LRQH� DG�KRF�SHU� LQWURGXUUH� L� JLRYDQL� DOOD�SURIHVVLRQH
VRVWHQHQGROL�QHOOD�IDVH�GL�DYYLDPHQWR�

 FRUVL�GL�DJJLRUQDPHQWR�H�IRUPD]LRQH�FRQWLQXD�

 UHDOL]]D]LRQH�GL� FRQYHQ]LRQL�SHUVRQDOL]]DWH�

 WXWHOD�GHO�JLRYDQH�JDUDQWLWD�GD�DVVRFLD]LRQLVPR�TXDOLILFDWR�H�SDUWHFLSDWLYR�
FRVWDQWHPHQWH�SUHVHQWH�H�DJJLRUQDWR�GDO�SXQWR�GL�YLVWD�QRUPDWLYR�

 RUJDQL]]D]LRQH�GL�LQFRQWUL�SHULRGLFL�
3HU�ILQLUH�SRL�FRQ�SURJHWWL�PLUDWL«

«LQ�XQ�IRUPDW�FKH�ODPELVFD�H�XQLVFD�WXWWH�OH�SURIHVVLRQL�H�WLSRORJLH�LPSUHQGLWRULDOL�

/D�SURVSHWWLYD�GXQTXH�q�TXHOOD�GL�FUHDUH�UHWH��FUHDUH�FRQGLYLVLRQH�H�LQFRQWUL�FRQWL�
QXDWLYL� IUD� OH�FDWHJRULH�HG�q�TXHVWD� OD�VWUDGD�FKH� OD�QRVWUD�8QLRQH�KD� LQWUDSUHVR�
SHUFKp� q� UHDOL]]DQGR�SURJHWWL� FRPXQL� FKH� VL� FUHD�XQ�QHWZRUN�GHL�JLRYDQL�SHU� L
JLRYDQL�

�� 8Q�SDVVDJJLR�GL� FRQVHJQH
GDOO¶H[�DO�QXRYR�3UHVLGHQWH�8JGFHF�9LFHQ]D

&RQ�O¶RFFDVLRQH��XQ�JURVVR� LQ�ERFFD�DO� OXSR�DO�QXRYR�3UHVLGHQWH�GHOO¶8JGFHF�GL
9LFHQ]D�� GRWW�VVD�9DOHQWLQD�'DO�0DVR�� ,Q�TXHVWL� XOWLPL� WUH� DQQL�GL�PDQGDWR�� D
9LFHQ]D�q�VWDWR�FRVWUXLWR�XQ�JUXSSR�IRUWH�H�DIILDWDWR�GL�FXL�OD�VWHVVD�9DOHQWLQD�KD
IDWWR�SDUWH�DWWLYDPHQWH�FRPH�6HJUHWDULR�
$OH[DQGUH�'XPDV�QH�³,�WUH�PRVFKHWWLHUL´�FHOHEUD�OD�IRU]D�GHO�JUXSSR�±�³7XWWL�SHU
XQR��XQR�SHU� WXWWL´�±� ULFRUGDQGR� L�YDORUL�GHOO¶LPSHJQR��GHOOD� OHDOWj�GL�JUXSSR�H
GHOO¶LPSRUWDQ]D�GL�UDJJLXQJHUH�LO�VXFFHVVR�LQVLHPH��GLYLGHQGR�JOL�RQRUL�FRQ�WXWWD�OD
VTXDGUD��6LDPR�VLFXUL�FKH�9DOHQWLQD�VDSUj�FRRUGLQDUH�DO�PHJOLR�OD�QXRYD�VTXDGUD
GHOO¶8QLRQH�YLFHQWLQD�SHU�L�SURVVLPL�WUH�DQQL��&RPH�H[�3UHVLGHQWH�VDUz�DO�ILDQFR�GL
9DOHQWLQD�FRQ�XQ�UXROR�GLYHUVR��GL�VXSSRUWR��FRPH�&RQVLJOLHUH�H�3UHVLGHQWH�GHOOD
&RPPLVVLRQH�)RUPD]LRQH�GHOO¶8QLRQH��(�GDWR�FKH�LO�FRQVLJOLR��QHL�OLEUL�PRWLYD]LRQDOL�
q�TXHOOR�GL�³LQL]LDUH�SHQVDQGR�DOOD�ILQH´��IDFFLR�TXHVWD�GRPDQGD�DO�QXRYR�3UHVLGHQ�
WH��³9DOHQWLQD��GRYH�YXRL�FRQGXUUH�TXHVWR�QXRYR�JUXSSR��LQ�SDUWH�FRQIHUPDWR�H�LQ
SDUWH� ULQQRYDWR"´
5LVSRVWD�GHO�3UHVLGHQWH�8JGFHF�9LFHQ]D�GRWW�VVD�9DOHQWLQD�'DO�0DVR�
³&DPELD�LO�YHUWLFH�PD�QRQ�FDPELDQR�JOL�LGHDOL��/D�GLUH]LRQH�q�TXHOOD�GL�SURVHJXLUH
OXQJR�LO�SHUFRUVR�WUDFFLDWR��LO�SHUFRUVR�GL�ODYRUR�GL�XQD�VTXDGUD�LPSHJQDWD�SHU�OD
FDWHJRULD� ULYROWR� D� XQ� FRQWLQXR� FRQVROLGDPHQWR� GHL� ULVXOWDWL� RWWHQXWL� H� LO
UDJJLXQJLPHQWR�GL�QXRYL�VWDQGDUG�
/¶LQFDULFR�q�LPSRUWDQWH�H�LO�PLR�LPSHJQR�VDUj�DQFRUD�PDJJLRUH�QHO�FRQWLQXDUH�FRQ�LO
FRRUGLQDPHQWR�GL�XQ�JUXSSR�GL�VXFFHVVR�FRPH�TXHOOR�FKH�GHULYD�GDOO¶XOWLPR�GLUHWWLYR
SUHVLHGXWR�GD�$QGUHD�&HFFKHWWR�H�GDOOD�SUHVHQ]D�GL�YDOLGL�FROOHJKL��OR�VFRSR�GXQTXH
q�TXHOOR�GL�WXWHODUH�OD�FDWHJRULD�H�JDUDQWLUH�DJOL�LVFULWWL�VHPSUH�PDJJLRUL�EXRQL�PRWLYL
SHU�LVFULYHUVL�H�SDUWHFLSDUH�DWWLYDPHQWH�DOOD�YLWD�GHOO¶8QLRQH�DSUHQGRFL�VHPSUH�SL�
DG�RSSRUWXQLWj�GL�QHWZRUN�FKH�FRQVHQWDQR�GL�FUHDUH�UHWH�SURIHVVLRQDOH�
,O�WXWWR�LQ�XQ�FRQWLQXR�ODYRUR�GL�VTXDGUD�XQLWR�H�DIILDWDWR�SHUFKp�q�TXL�FKH�ULVLHGH�LO
VXFFHVVR�JOREDOH�H�GHO�VLQJROR��D�ULSURYD�GHOO¶LPSRUWDQ]D�GL�FROODERUDUH�OHDOPHQWH�H
FUHGHQGR�QHJOL�LGHDOL�SURIRQGL�GL�XQ�DWWLYR�DVVRFLD]LRQLVPR�SURIHVVLRQDOH�´
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9,2772� �9(�
5HGD]LRQH� � � � VHJUHWHULD#FRPPHUFLDOLVWLGHOWULYHQHWR�RUJ
$XWRUL]]D]LRQH��GHO��7ULEXQDOH��GL��9HQH]LD��Q������GHO����PDU]R�����
(GLWRUH���$VVRFLD]LRQH�GHL�'RWWRUL�&RPPHUFLDOLVWL�H�GHJOL�(VSHUWL�&RQWDELOL�GHOOH�7UH�9HQH]LH
)RQGDWRUH��',12��6(6$1,���9HQH]LD�
,GHD]LRQH�� OD\LQJ�RXW�� LPSDJLQD]LRQH�� � 'HGDOXV� �9LFHQ]D�
6WDPSD��&+,1&+,2��,QGXVWULD�*UDILFD�VUO��YLD�3DFLQRWWL���������������5XEDQR��3'�

6,72�,17(51(7�� �ZZZ�FRPPHUFLDOLVWDYHQHWR�FRP
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6HJXLFL�DQFKH�VX�

/D�UHGD]LRQH�VL�ULVHUYD�GL�PRGLILFDUH�H�R�DEEUHYLDUH��,�FROOHJKL�SRVVRQR�SUHQGHUH�FRQWDWWR�FRQ�LO�UHGDWWRUH�GHO
SURSULR�2UGLQH�SHU�SURSRVWH�H�VXJJHULPHQWL��*OL�LQWHUYHQWL�SXEEOLFDWL�ULIOHWWRQR�HVFOXVLYDPHQWH�LO�SHQVLHUR�GHJOL
DXWRUL�H�QRQ�LPSHJQDQR�'LUH]LRQH�H�5HGD]LRQH�

1XPHUR�FKLXVR� LO� ��� JLXJQR� ����� ��7LUDWXUD��������FRSLH�


