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9,67,� JOL� DUWW�� ��� H� ��� GHO� F�S�F�� FRQFHUQHQWL�� ULVSHWWLYDPHQWH�� OD� ³&DSDFLWj�
SURFHVVXDOH´�HG�LO�³3DWURFLQLR´�GHOOH�SDUWL�QHL�JLXGL]L��

9,672� LO�'HFUHWR�/HJLVODWLYR����GLFHPEUH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�
LQWHJUD]LRQL��

9,672� LO�'HFUHWR�/HJLVODWLYR����GLFHPEUH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�
LQWHJUD]LRQL��

� LQ�SDUWLFRODUH�� LO�FRPELQDWR�GLVSRVWR�GHJOL�DUWW�����FRPPD����H����FRPPD����
GHO�'HFUHWR�/HJLVODWLYR����GLFHPEUH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�
HG�LQWHJUD]LRQL��
O¶DUW�����FRPPD����GHOOD�OHJJH�UHJLRQDOH�GHO�/D]LR�GHO����JLXJQR�������Q�����H�
VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��

O¶DUW�� ���� FRPPD� ��� GHOO¶$WWR� D]LHQGDOH� GL� TXHVWD� $]LHQGD� 2VSHGDOLHUD�
DGRWWDWR� FRQ� GHOLEHUD]LRQH� Q�� ����'*� GHO� ��� QRYHPEUH� ����� H� V�P�L���
DSSURYDWR� FRQ� 'HFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HJLRQH� /D]LR� LQ� TXDOLWj� GL�
&RPPLVVDULR�DG�DFWD�Q��8������GHO����PDU]R�������

FRQFHUQHQWL� O¶DWWULEX]LRQH� ULVHUYDWD� DO� 'LUHWWRUH� *HQHUDOH� GHOOD�
UDSSUHVHQWDQ]D�OHJDOH�GHOO¶$]LHQGD�H�GHOO¶HVHUFL]LR�GL�WXWWL�L�SRWHUL�GL�JHVWLRQH�
GHOOD�VWHVVD��

O¶DUW�� ��� GHO� '�/JV�� GHO� ��� DSULOH� ������ Q�� ���� FRQFHUQHQWH� LO� ULRUGLQR� GHOOD�
GLVFLSOLQD�YLJHQWH�LQ�PDWHULD�GL�FRQWUDWWL�SXEEOLFL��

�
35(0(662� FKH��

� ฀LO� ��� PDJJLR� ����� YHQLYD� QRWLILFDWR� D� TXHVWD� $]LHQGD� LO� ULFRUVR� SHU�
'HFUHWR� ,QJLXQWLYR� Q�� ����� ă� Q�� ����������� 5�*�� LQQDQ]L� DO� 7ULEXQDOH�
&LYLOH� GL� 5RPD�� SURPRVVR� GDOOD� 5�� 6�S�$�� F�� $]LHQGD� 2VSHGDOLHUD� 6DQ�
*LRYDQQL� $GGRORUDWD�� � SHU� OD� VRPPD� LQJLXQWD� GL� (XUR� ���������� ROWUH�
LQWHUHVVL� H� VSHVH�� UHODWLYD� DOO¶DVVHULWR� PDQFDWR�ULWDUGDWR� SDJDPHQWR� GL�
WDOXQH�IRUQLWXUH�GL�WHFQRORJLH�LQIRUPDWLFKH��

� DOO¶HVLWR� GL� XQD� FLUFRVWDQ]LDWD� LVWUXWWRULD�� FRQGRWWD� SUHVVR� OH� 6WUXWWXUH�
D]LHQGDOL� FRPSHWHQWL�� HPHUJHYDQR� HOHPHQWL� XWLOL� D� UHVLVWHUH� DOOH� SUHWHVH�
FUHGLWRULH� LQQDQ]L� DO� 7ULEXQDOH� &LYLOH� GL� 5RPD�� DYYHUVR� LO� ULFRUVR� SHU�
'HFUHWR� ,QJLXQWLYR� Q�� ����� ă� Q�� ����������� 5�*�� SURPRVVR� GDOOD� 5��
6�S�$�� F�� $]LHQGD� 2VSHGDOLHUD� 6�� *LRYDQQL� $GGRORUDWD�� SHU� OD� VRPPD�
LQJLXQWD�GL�(XUR�����������ROWUH�LQWHUHVVL�H�VSHVH�QRWLILFDWR�LO����PDJJLR�
������

� SUHVR� DWWR� GHOOD� YRORQWj� GHOOD� 'LUH]LRQH� $]LHQGDOH�� VL� DIILGDYD� OD�
UDSSUHVHQWDQ]D�H�OD�WXWHOD�GHJOL�LQWHUHVVL�GHOO¶$]LHQGD��LQQDQ]L�DOO¶�$XWRULWj�
DGLWD�FRPSHWHQWH��VLD�LQ�YLD�VWUDJLXGL]LDOH�FKH�JLXGL]LDOH��LQ�RJQL�IDVH��VWDWR�
H� JUDGR� GHO� SUHVHQWH� SURFHGLPHQWR�� DQFKH� GL� LQWLPD]LRQH�� RSSRVL]LRQH�
H�R�GL�HVHFX]LRQH��DG�XQ�/HJDOH�LQGLYLGXDWR�GDOOH�'LUH]LRQL�$]LHQGDOL�SUR�
WHPSRUH�QHOOD�SHUVRQD�GHOO¶$YY��(QULFR�6RUGL��FRQIHUHQGRJOL� LO�SRWHUH�GL�
FRPSLHUH�DWWL�FKH�FRPSRUWDVVHUR�GLVSRVL]LRQH�GHO�GLULWWR�LQ�FRQWHVD�FRQ�
RJQL� SL�� DPSLD� IDFROWj� GL� OHJJH�� LYL� FRPSUHVH� OH� IDFROWj� GL� WUDQVLJHUH��
FRQFLOLDUH�� LQFDVVDUH�� ULQXQFLDUH� DJOL� DWWL� HG� DFFHWWDUQH� OD� ULQXQFLD�� IDUVL�
UDSSUHVHQWDUH�� DVVLVWHUH� H� VRVWLWXLUH�� HOHJJHUH� GRPLFLOLR�� ULQXQ]LDUH� DOOD�
FRPSDUL]LRQH�GHOOH�SDUWL��ULDVVXPHUH�OD�FDXVD��SURVHJXLUOD��FKLDPDUH�WHU]L�
LQ� FDXVD�� GHIHULUH� JLXUDPHQWR�� SURSRUUH� H�R� UHVLVWHUH� D� GRPDQGH�
ULFRQYHQ]LRQDOL�� LQFLGHQWDOL� R�� FRPXQTXH�� DJJLXQWH� HG� D]LRQL� FDXWHODUL� GL�
TXDOVLDVL�JHQHUH�H�QDWXUD�LQ�FRUVR�GL�FDXVD��ULFRUUHUH�H�R�UHVLVWHUH��VLD�LQ�
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YLD�SULQFLSDOH�FKH�LQFLGHQWDOH��LQQDQ]L�OD�&RUWH�GL�&DVVD]LRQH��FKLHGHUH�HG�
DFFHWWDUH� UHQGLFRQWL�� ULFKLHGHUH�� QHOOD� IDVH� HVHFXWLYD�� OR� VYLQFROR� H�
O¶DWWULEX]LRQH� GL� VRPPH�� DG� LQFDVVDUOH� HG� D� ULODVFLDUQH� TXLHWDQ]D��
HOHJJHQGR�GRPLFLOLR�LQ�5RPD��9LDOH�3LQWXULFFKLR������

� LQ�EDVH�DOOD�GHOLEHUD]LRQH�Q������'*�GHO����PDU]R�������VWDQWH�O¶DVVHQ]D�
GL� XQD� SURSULD� DYYRFDWXUD� LQWHUQD�� TXHVWD� $]LHQGD� SHU� OD� SURSULD� GLIHVD�
OHJDOH� QRQFKp� GHL� VRJJHWWL� DJHQWL� LQ� QRPH� H� SHU� FRQWR� GHOOD� VWHVVD�� VL�
DYYDOH� LQWXLWX� SHUVRQDH� GL� SURIHVVLRQLVWL� HVWHUQL� VFHOWL� GDOOD� 'LUH]LRQH�
*HQHUDOH� SUR�WHPSRUH� WUD� JOL� $YYRFDWL� JLj� DQQRYHUDWL� QHOO¶HOHQFR�
D]LHQGDOH��

� D�VHJXLWR�GHOOD�QRWLILFD]LRQH�GHOO¶$WWR�GL�RSSRVL]LRQH�DYYHUVR�LO�VXGGHWWR�
WLWROR�� O¶$YY�� (QULFR� 6RUGL� � �� SDWURFLQDQWH� TXHVWD� $]LHQGD� ă� UDJJLXQJHYD�
FRQ� O¶RSSRVWD�ULFRUUHQWH� XQ� DFFRUGR� WUDQVDWWLYR� GHOOD� YHUWHQ]D� FKH��
DOOHJDWR� DO� SUHVHQWH� SURYYHGLPHQWR� QH� IRUPD� SDUWH� LQWHJUDQWH� H�
VRVWDQ]LDOH�� FRQ� ULQXQFLD� GHOO¶RSSRVWD�ULFRUUHQWH� DO� VXGGHWWR� WLWROR� D�
VSHVH�FRPSHQVDWH�WUD�OH�SDUWL��HYLGHQ]LDQGRQH�O¶DVVROXWD�FRQYHQLHQ]D�SHU�
TXHVWD�$]LHQGD��

9,672� LO� 3UHYHQWLYR� GL� PDVVLPD� GHOO¶$YY�� (QULFR� 6RUGL� GHO� ��� JLXJQR� ������
SHUYHQXWR�� YLD� � 3�(�&��� LQ� SDUL� GDWD�� � FRQ� LO� TXDOH� LO� SUHGHWWR� /HJDOH� KD�
TXDQWLILFDWR�SUHVXQWLYDPHQWH�LO�SURSULR�FRPSHQVR�GHO�VXGGHWWR�DIILGDPHQWR��
GLVWLQWR� SHU� IDVH� SURFHVVXDOH�� VLQR� DOOD� IDVH� GHFLVRULD� H� PRGXODWR� VXO� YDORUH�
PHGLR�GL� OLTXLGD]LRQH�SHU� IDVH�� �ULGRWWR�GHO������ULPRGXODWR�FRQ�H�PDLO�GHO�
��� JLXJQR� ������ QHOOD� PLQRU� VRPPD� FRPSOHVVLYD� GL� �� ��������� ROWUH� VSHVH�
JHQHUDOL�� &�$�3��� ,�9�$�� H� VSHVH� QRQ� LPSRQLELOL� �GL� (XUR� �������� SDUL�
FRPSOHVVLYL� ����������VSHVH�JHQHUDOL��&�$�3���,�9�$��H�VSHVH�QRQ�LPSRQLELOL�
FRPSUHVH��

�
7(1872�&2172� FKH�O¶RQHUH�GHULYDQWH�GDO�SUHVHQWH�SURYYHGLPHQWR��GL�FRPSOHVVLYL� ��������������

� �������������VSHVH�JHQHUDOL�������&�$�3�������,�9�$�������� ��������VSHVH�
QRQ�LPSRQLELOL��� WURYD�ULIHULPHQWR�DO�FRQWR�Q�������������³2QHUL�GLYHUVL�GD�
GHFUHWL� LQJLXQWLYL�� OLWL�� DUELWUDJJL� H� ULVDUFLPHQWL´�� VXOO¶� $XW�� Q�� BBB� VXE�DXW�� Q��
BBBB�GHO�%LODQFLR�GL�(VHUFL]LR�������

�
5,7(1872� SHUWDQWR��QHFHVVDULR��

� SUHQGHUH�DWWR�GHOO¶�$FFRUGR�WUDQVDWWLYR��GHOOD�FRQWURYHUVLD��WUD�O¶�$]LHQGD�
2VSHGDOLHUD�6��*LRYDQQL�$GGRORUDWD�H� OD� �5��6�S�$��ă�UHODWLYR�DO�ULFRUVR�
SHU� 'HFUHWR� ,QJLXQWLYR� Q�� ����� ă� Q�� ����������� 5�*�� FRPH� VRSUD�
LQWURGRWWR�LQQDQ]L�DO�7ULEXQDOH�&LYLOH�GL�5RPD�GDOOD�5��6�S�$���F��$]LHQGD�
2VSHGDOLHUD� 6DQ� *LRYDQQL� $GGRORUDWD� �� FKH�� VRWWRVFULWWR� WUD� OH� SDUWL��
DOOHJDWR� DO� SUHVHQWH� SURYYHGLPHQWR� QH� IRUPD� SDUWH� LQWHJUDQWH� H�
VRVWDQ]LDOH��

� GHWHUPLQDUH� LO� FRPSHQVR� GD� OLTXLGDUH�� SHU� O¶DIILGDPHQWR� DO� VXGGHWWR�
DYYRFDWR�VLQR�DOOD�IDVH�SURFHVVXDOH�HVSOHWDWD��QHOOD�VRPPD�FRPSOHVVLYD�GL�

��������������� �������������VSHVH�JHQHUDOL�������&�$�3�������,�9�$������
�� ��������VSHVH�QRQ�LPSRQLELOL���

�
$77(67$72� FKH� LO� SUHVHQWH� SURYYHGLPHQWR�� D� VHJXLWR� GHOO¶LVWUXWWRULD� HIIHWWXDWD�� QHOOD�

IRUPD� H� QHOOD� VRVWDQ]D� q� WRWDOPHQWH� OHJLWWLPR� H� XWLOH� SHU� LO� VHUYL]LR�
SXEEOLFR�� DL� VHQVL� GHOO¶DUW�� �� GHOOD� OHJJH� ������ H� VXFFHVVLYH� PRGLILFKH� HG�
LQWHJUD]LRQL��QRQFKp�DOOD�VWUHJXD�GHL�FULWHUL�GL�HFRQRPLFLWj�H�GL�HIILFDFLD�GL�
FXL�DOO¶DUW����GHOOD�OHJJH��������H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL��

�
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$77(67$72� LQ� SDUWLFRODUH� FKH� LO� SUHVHQWH� SURYYHGLPHQWR� q� VWDWR� SUHGLVSRVWR� QHO�
SLHQR� ULVSHWWR� GHOOH� LQGLFD]LRQL� H� GHL� YLQFROL� VWDELOLWL� GDL� GHFUHWL� GHO�
&RPPLVVDULR� DG� DFWD� SHU� OD� UHDOL]]D]LRQH� GHO� 3LDQR� GL� 5LHQWUR� GDO�
GLVDYDQ]R�GHO�VHWWRUH�VDQLWDULR�GHOOD�5HJLRQH�/D]LR���

�
�

352321(�
SHU�L�PRWLYL�GHWWDJOLDWDPHQWH�HVSRVWL� LQ�QDUUDWLYD�FKH�FRVWLWXLVFRQR�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�
GHO�SUHVHQWH�SURYYHGLPHQWR��
�
�� GL�SUHQGHUH�DWWR�GHOO¶�$FFRUGR�WUDQVDWWLYR� �GHOOD�FRQWURYHUVLD�� WUD� O¶�$]LHQGD�2VSHGDOLHUD�6��

*LRYDQQL�$GGRORUDWD�H�OD��5��6�S�$��ă�UHODWLYR�DO�ULFRUVR�SHU�'HFUHWR�,QJLXQWLYR�Q�������ă�Q��
�����������5�*��FRPH�VRSUD�LQWURGRWWR�LQQDQ]L�DO�7ULEXQDOH�&LYLOH�GL�5RPD�GDOOD�5��6�S�$���F��
$]LHQGD� 2VSHGDOLHUD� 6DQ� *LRYDQQL� $GGRORUDWD� �� FKH�� VRWWRVFULWWR� WUD� OH� SDUWL�� DOOHJDWR� DO�
SUHVHQWH�SURYYHGLPHQWR�QH�IRUPD�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH��

�� GL�GHWHUPLQDUH�LO�FRPSHQVR�GD�OLTXLGDUH��SHU�O¶DIILGDPHQWR�DOO¶�$YY��(QULFR�6RUGL��VLQR�DOOD�IDVH�
SURFHVVXDOH�HVSOHWDWD��QHOOD�VRPPD�FRPSOHVVLYD�GL� ��������������� �������������VSHVH�JHQHUDOL�
������&�$�3�������,�9�$�������� ��������VSHVH�QRQ�LPSRQLELOL���

�� OD�WUDVPLVVLRQH�GHO�SUHVHQWH�SURYYHGLPHQWR�DOOD�8�2�&��(FRQRPLFR�)LQDQ]LDULD�H�3DWULPRQLDOH�
SHU�LO�VHJXLWR�GL�FRPSHWHQ]D��

�
/
RQHUH� ORUGR� FRPSOHVVLYR� GL� (XUR ��������� � � WURYD� ULIHULPHQWR� DO� FRQWR� Q�� ����������� ³2QHUL�
GLYHUVL� GD� GHFUHWL� LQJLXQWLYL�� OLWL�� DUELWUDJJL� H� ULVDUFLPHQWL´�� VXOO¶� $XW�� Q�� BBB� VXE�DXW�� Q�� BBBB� GHO�
%LODQFLR�GL�(VHUFL]LR�������
/D�SUHVHQWH�GHOLEHUD]LRQH�q�LPPHGLDWDPHQWH�HVHFXWLYD��

,O�'LULJHQWH�GHOOD�8�2�6�'��
�I�WR�'�VVD�/DXUD�3DLDUGLQL��

�
,/�',5(7725(�*(1(5$/(��

�
�
9,672� LO�'HFUHWR�/HJLVODWLYR����GLFHPEUH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�

LQWHJUD]LRQL��
� �
,1�9,578¶� GHL� SRWHUL� FRQIHULWLJOL� FRQ� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HJLRQH� /D]LR� Q��

7������GHO����JHQQDLR������H�SURURJDWL�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�
5HJLRQH�/D]LR�Q��7������GHO����JHQQDLR�������

�
35(62�$772� FKH� LO� 'LULJHQWH� SURSRQHQWH� LO� SUHVHQWH� SURYYHGLPHQWR�� VRWWRVFULYHQGROR��

DWWHVWD�FKH�OR�VWHVVR��D� VHJXLWR� GHOO¶LVWUXWWRULD� HIIHWWXDWD�� QHOOD� IRUPD� H� QHOOD�
VRVWDQ]D� q� WRWDOPHQWH� OHJLWWLPR� H� XWLOH� SHU� LO� VHUYL]LR� SXEEOLFR�� DL� VHQVL�
GHOO¶DUW�� �� GHOOD� OHJJH� ������ H� VXFFHVVLYH� PRGLILFKH� HG� LQWHJUD]LRQL�� QRQFKp�
DOOD�VWUHJXD�GHL�FULWHUL�GL�HFRQRPLFLWj�H�GL�HIILFDFLD�GL�FXL�DOO¶DUW����GHOOD�OHJJH�
�������H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL��

�
35(62�$772� DOWUHVu� FKH� LO� 'LULJHQWH� SURSRQHQWH� LO� SUHVHQWH� SURYYHGLPHQWR��

VRWWRVFULYHQGROR�DWWHVWD��LQ�SDUWLFRODUH��FKH�OR�VWHVVR�q�VWDWR�SUHGLVSRVWR�QHO�
SLHQR� ULVSHWWR� GHOOH� LQGLFD]LRQL� H� GHL� YLQFROL� VWDELOLWL� GDL� GHFUHWL� GHO�
&RPPLVVDULR�DG�DFWD�SHU�OD�UHDOL]]D]LRQH�GHO�3LDQR�GL�5LHQWUR�GDO�GLVDYDQ]R�
GHO�VHWWRUH�VDQLWDULR�GHOOD�5HJLRQH�/D]LR���

�
9,672� LO�SDUHUH�IDYRUHYROH�GHO�'LUHWWRUH�$PPLQLVWUDWLYR�H�GHO�'LUHWWRUH�6DQLWDULR��

�
�
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ULWHQXWR�GL�GRYHU�SURFHGHUH�
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�
GL�DSSURYDUH�OD�SURSRVWD�FRVu�FRPH�IRUPXODWD��UHQGHQGROD�GLVSRVWR��
�

/D� 8�2�6�'�� $IIDUL� *HQHUDOL� FXUHUj� WXWWL� JOL� DGHPSLPHQWL� SHU� O¶HVHFX]LRQH� GHOOD� SUHVHQWH�
GHOLEHUD]LRQH��
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10�5�B6S$B7ULEB&LYB5RPDBULFRUB[B',BQB����BQRWLIB����������BSUHVD�BG
DWWRBDFFRUGRBWUDQVDWWBOLTBFRPSB$YYB6RUGL������������
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