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3LDQR�GL�ULRUJDQL]]D]LRQH�GHOOD�3ROL]LD�GHOOH�IURQWLHUH� 
(VLWR�LQFRQWUR�GHO����IHEEUDLR������ 

  
 6L�q�VYROWR��QHOOD�PDWWLQD�RGLHUQD��SUHVVR�OD�6DOD�(XURSD�GHOO
�8IILFLR�&RRUGLQDPHQWR�H�3LDQLILFD�
]LRQH�GHOOH�)RU]H�GL�3ROL]LD�OD�ULXQLRQH�DYHQWH�RJJHWWR���3LDQR�GL�UD]LRQDOL]]D]LRQH�GHOOD�3ROL]LD�GHOOH�
)URQWLHUH���DOOD�SUHVHQ]D�GHO�3UHIHWWR�/XLJL�6DYLQD��GHO�'LUHWWRUH�&HQWUDOH�SHU�OH�6SHFLDOLWj�GHOOD�3��GL�6��
GRWW��$UPDQGR�)RUJLRQH��GHO�'LUHWWRUH�&HQWUDOH�GHOO¶,PPLJUD]LRQH�H�GHOOD�3ROL]LD�GHOOH�)URQWLHUH�3UH�
IHWWR�0DVVLPR�%RQWHPSL��'HO�'LUHWWRUH� GHO� 6HUYL]LR� 3ROL]LD� GHOOH� )URQWLHUH�'U�VVD� ,UHQH� 7LWWRQL�� GHO�
'RWW��0DVVLPR�8&&,�GHO�6HUYL]LR�DJHQWL�DVVLVWHQWL�H�VRYULQWHQGHQWL�H�GHOOD�'RWW�VVD�&ULVWLDQD�(50,1,�
GHOO¶8IILFLR�SHU�OH�5HOD]LRQL�6LQGDFDOL��,O�3LDQR�LQ�GLVFXVVLRQH�SUHYHGHYD� 
· 5LPRGXOD]LRQH�GHOOD�=RQD�3��GL�)��GL�0LODQR��,Q�FRQVLGHUD]LRQH�GHO�ULOLHYR�FKH�DVVXPH�LO�IHQRPH�

QR�GHOOD�&RRSHUD]LRQH�7UDQVIURQWDOLHUD�SHU� OD�JHVWLRQH�GHL�PRYLPHQWL�VHFRQGDUL��VL�SURSRQH�O¶H�
VWHQVLRQH�GHOOH�FRPSHWHQ]H�WHUULWRULDOL�GHOOD�=RQD�3��GL�)��GL�0LODQR�DOO¶LQWHUR�FRQILQH�GL�6WDWR�FRQ�
OD�6YL]]HUD��DG�HFFH]LRQH�GHO�3DVVR�GHO�*UDQ�6��%HUQDUGR�H�GL�0DOOHV�9HQRVWD���DO�ILQH�GL�LQGLYL�
GXDUH�XQ�LQWHUORFXWRUH�XQLFR�SHU�OH�FROODERUD]LRQL�FRQ�OH�RPRORJKH�$XWRULWj�HOYHWLFKH��,Q�WDO�PR�
GR��VL�ULGHOLQHDQR�OH�FRPSHWHQ]H�GHOOD�,,�=RQD�FRVu�GD�DVVLFXUDUH�XQD�LQWHUORFX]LRQH�XQLWDULD�FRQ�OH�
RPRORJKH�$XWRULWj� GHOOR� 6WDWR� FRQILQDQWH� �=RQD�/RPEDUGLD�–�$OWR� 3LHPRQWH� VXO� FRQILQH� LWDOR�
VYL]]HUR�� 

· $FFRUSDPHQWR�GHOO¶8IILFLR�3ROL]LD�GL�)URQWLHUD�PDULWWLPD�GL�7ULHVWH�FRQ�LO�6HWWRUH�3ROL]LD�GL�)URQ�
WLHUD�7HUUHVWUH�GL�7ULHVWH�FRQ�FRQWHVWXDOH�LVWLWX]LRQH�GL�XQ�XQLFR�8IILFLR�GL�OLYHOOR�GLULJHQ]LDOH� 

· $FFRUSDPHQWR�GHOO¶8IILFLR�3ROL]LD�GL�)URQWLHUD�DHUHD�GL�1DSROL�&DSRGLFKLQR�FRQ�O¶8IILFLR�3ROL]LD�
GL�)URQWLHUD�PDULWWLPD�GL�1DSROL�FRQ�FRQWHVWXDOH�LVWLWX]LRQH�GL�XQ�XQLFR�8IILFLR�GL�OLYHOOR�GLULJHQ�
]LDOH� 

· ,VWLWX]LRQH�6HWWRUL�3ROL]LD�GL�)URQWLHUD�7HUUHVWUH�GL�%DUGRQHFFKLD�H�%UHQQHUR� 
· 5LPRGXOD]LRQH� GHOOD� 6RWWRVH]LRQH� 3ROL]LD� GL� )URQWLHUD�7HUUHVWUH� 7UDIRUR�*UDQ� 6��%HUQDUGR� FRQ�

DVVHJQD]LRQH�GHOOH�IXQ]LRQL�VXOOD�OLQHD�GL�FRQILQH�DO�6HWWRUH�7HUUHVWUH�GL�$RVWD�� 
· $VVHJQD]LRQH�GHOOH�IXQ]LRQL�GL�3ROL]LD�GL�)URQWLHUD�DOOH�4XHVWXUH�WHUULWRULDOPHQWH�FRPSHWHQWL�SHU�

FLz�FKH�ULJXDUGD�JOL�8IILFL�GL�3ROL]LD�GL�)URQWLHUD�PDULWWLPD�GL�/D�6SH]LD��*LRLD�7DXUR�H�7DUDQWR�H�
JOL�8IILFL�3ROL]LD�GL�)URQWLHUD�DHUHD�GL�%UHVFLD�H�3DUPD�FKH�YHUUHEEHUR�VRSSUHVVL� 

· (OHYD]LRQH�GHOOD�9�=RQD�3ROL]LD�GL�)URQWLHUD�GL�5RPD�D�OLYHOOR�GL�'LULJHQWH�*HQHUDOH�GHOOD�3ROL]LD�
GL�6WDWR� 

· (OHYD]LRQH�GHOO¶8IILFLR�3ROL]LD�GL�)URQWLHUD�$HUHD�GL�)LXPLFLQR�D� OLYHOOR�GL�'LULJHQWH�6XSHULRUH�
GHOOD�3ROL]LD�GL�6WDWR� 

· ,VWLWX]LRQH�GHO�6HWWRUH�3ROL]LD�GL�)URQWLHUD�7HUUHVWUH�GL�%DUGRQHFFKLD� 
· 7UDVIRUPD]LRQH�GHO�&RPPLVVDULDWR�3�6��%UHQQHUR�LQ�6HWWRUH�3ROL]LD�GL�)URQWLHUD�7HUUHVWUH� 
· 6RSSUHVVLRQH�GHOOD�6RWWRVH]LRQH�3ROL]LD�GL�)URQWLHUD�7HUUHVWUH�*UDQ�6��%HUQDUGR�FRQ�WUDVIHULPHQWR�

GHO�SHUVRQDOH�FKH�YL�SUHVWD�VHUYL]LR�SUHVVR�LO�6HWWRUH�3ROL]LD�GL�)URQWLHUD�WHUUHVWUH�GL�$RVWD 
· 5LPRGXOD]LRQH�GHOO¶RUJDQLFR�FRPSOHVVLYR�GHOOD�3ROL]LD�GL�)URQWLHUD�GDOOH�������XQLWj�HIIHWWLYH�DO�

����������D�������XQLWj�GL�FXL����RSHUDWRUL�GHL�UXROL�WHFQLFL��FRQ�XQ�LQFUHPHQWR�GL�����RSHUDWRUL�
GHL�UXROL�RUGLQDUL� 
6LDPR�FRQVDSHYROL�FKH�LO�SLDQR�GL�UD]LRQDOL]]D]LRQH�GHOOD�3ROL]LD�GHOOH�)URQWLHUH�VLD�LO�ULVXOWDWR�

GL�XQD�FRPSOHVVD�HG�DUWLFRODWD�YDOXWD]LRQH�FKH�KD�WHQXWR�FRQWR�GHO�FDPELDPHQWR�FRPSOHVVLYR�GHOOD�PR�
ELOLWj�VRWWR�O¶DVSHWWR�GHO�WUDIILFR�GHL�SDVVHJJHUL�SUHVVR�JOL�VFDOL�DHUHL�H�PDULWWLPL��GHOOD�WLSRORJLD�GL�WUDIIL�
FR�SDVVHJJHUL�H�YROL�VHQVLELOL��GHOO¶LQFUHPHQWR�GHOOH�DWWLYLWj�GL�IURQWLHUD��UHVSLQJLPHQWL�H�ULDPPLVVLRQL�
'XEOLQR�H�GDOO¶DXPHQWR�GHOO¶DWWLYLWj�RSHUDWLYD�FRUUHODWD�DOO¶LQFUHPHQWR�GHOOH�FRQVXOWD]LRQL�GHL�VLVWHPL�

'DOOD�6HJUHWHULD�1D]LRQDOH� 



�� 

 

LQIRUPDWLFL�H�EDQFKH�GDWL�DQFKH�DL�ILQL�DQWLWHUURULVPR�H�GL�FRQWUROOR�DQWLFLSDWR�GL�IURQWLHUD�LQ�EDVD�DOOD�
GLUHWWLYD�$3,�%&6��&RVu�FRPH�VLDPR�FRQVDSHYROL�FKH�OH�VFHOWH�SROLWLFKH�VFHOOHUDWH�GHO�GHFHQQLR�VFRUVR��
DWWUDYHUVR�LO�EORFFR�GHO�WXUQ�RYHU��DEELDQR�FDXVDWR�LO�GHSDXSHUDPHQWR�GHOOH�ULVRUVH�XPDQH�FKH�FRQWUL�
EXLVFH�DG�LQGLUL]]DUH�VFHOWH�ULRUJDQL]]DWLYH�FKH�FRPSRUWDQR�LQHYLWDELOPHQWH�FKLXVXUH�HG�DFFRUSDPHQWL�� 
 

&Lz�QRQRVWDQWH�SHU�LO�6LDS��VWRULFDPHQWH��QRQ�VRQR�FRQGLYLVLELOL�DUUHWUDPHQWL�FKH�FRVWLWXLVFRQR�
XQD�GHPLQXWLR�GL�VLFXUH]]D�LQ�DPELWL�SDUWLFRODUL�TXDOL�DHURSRUWL�H�SRUWL� 
 

3HUWDQWR�LO�6LDS��LQ�SULPLV��KD�VROOHYDWR�SHUSOHVVLWj�HG�HFFH]LRQL�SHU�WXWWH�OH�VHGL�ULFRPSUHVH�QHOO¶L�
SRWHVL�GL�GHYROX]LRQH�GL�FRPSHWHQ]H�VXOOH�)URQWLHUH�DOOH�4XHVWXUH�HG�KD�ULFKLHVWR��LQ�RJQL�FDVR��IRUPDOL�
JDUDQ]LH�ULVSHWWR�DO�IDWWR�FKH� 
¨ ,�GLSHQGHQWL�LQ�VHUYL]LR�QHL�UHSDUWL�FKH�VDUDQQR�RJJHWWR�GL�SURFHVVL�GL�³GHYROX]LRQH´�R�VRSSUHVVLR�

QH��FKH�SHUGHUDQQR� OD� VHGH��GHEEDQR�HVVHUH� LQWHUSHOODWL�SHU�HVSULPHUH� OH�SURSULH�RVVHUYD]LRQL� LQ�
PHULWR�DOO¶XIILFLR�R�UHSDUWR�FXL�VDUDQQR�DVVHJQDWL�� 

¨ 'HYRQR�HVVHUH�YDOXWDWH��FRQ�RJQL�IDYRUH�� OH�DVSLUD]LRQL�G¶LPSLHJR�SHU�DOWUL�XIILFL�R�UHSDUWL�GHOOD�
3ROL]LD�GL�6WDWR�� 

¨ /¶$PPLQLVWUD]LRQH�GHYH�WHQHUH�FRQWR�GHL�EHQHILFL�GL�FXL�L�GLSHQGHQWL�JRGRQR�SHU�HIIHWWR�GL�SDUWL�
FRODUL�VLWXD]LRQL�IDPLOLDUL� 

 
1HO�ULEDGLUH��LQROWUH��LQ�PDQLHUD�GLUHWWD�HG�HVDXVWLYD�OH�UDJLRQL�FKH�FL�YHGRQR�FRQWUDUL��FRVu�FRPH�q�

VHPSUH�VWDWR�ILQ�GDO�SULQFLSLR��KD�SUHDQQXQFLDWR�FKH�VHJXLUj�DWWHQWDPHQWH�OD�VLWXD]LRQH�GL�RJQL�VLQJROR�
RSHUDWRUH�DO� ILQH�GL�YHULILFDUH�FKH�SURIHVVLRQDOLWj� VSHFLDOLVWLFKH�HG�DQ]LDQLWj�GL� VHUYL]LR�QRQ�YHQJDQR�
PRUWLILFDWH�FRQ�DVVHJQD]LRQL�LQDGHJXDWH� 

1HOOR�VSHFLILFR�DEELDPR�HVSUHVVR�FRQWUDULHWj�DOOD�GHYROX]LRQH�GL�FRPSHWHQ]H�SHU�OD�SROL]LD�GL�IURQ�
WLHUD�PDULWWLPD�GL�7DUDQWR�LQ�TXDQWR�QRGR�VWUDWHJLFR�SHU�O¶DSSURGR�GL�QDYL�PLOLWDUL�1$72��WUDIILFR�FUR�
FHULVWLFR� H� GL� FRQWDLQHU�� OR� VWHVVR� GLFDVL� SHU�*LRLD�7DXUR�� WUD� O¶DOWUR�� LQ� XQ� WHUULWRULR� SDUWLFRODUPHQWH�
FRPSOHVVR� H� LQWHUHVVDWR� GD� IHQRPHQL� GL� FULPLQDOLWj� RUJDQL]]DWD�� /H�PHGHVLPH� SHUSOHVVLWj� VRQR� VWDWH�
HVSUHVVH�SHU�/D�6SH]LD�H�SHU�OD�SROL]LD�GL�IURQWLHUD�DHUHD�GL�3DUPD��FRQVLGHUDWD�OD�ULYDOXWD]LRQH�SUHYLVWD�
GDOOD�UHODWLYD�VRFLHWj�GL�JHVWLRQH�DHURSRUWXDOH�GL�LQFUHPHQWR�GL�YROL�DQFKH�H[WUD�6FKHQJHQ��3HUSOHVVLWj�
VRQR�VWDWH�HVSUHVVH�DQFKH�D�IURQWH�GHOOD�PRGLILFD�GHOO¶DWWXDOH�VLWXD]LRQH�GHL�SRVWL�GL�IXQ]LRQH�GLULJHQ�
]LDOL�FKH�YHGUHEEH�XQD�GLPLQX]LRQH�GL�TXHVWL�XOWLPL�QHO�FDVR�GL�XQLILFD]LRQL�GL�8IILFL�PDULWWLPL�H�DHUHL�
FRPH�DG�HVHPSLR�QHO�FDVR�GL�1DSROL��,O�6�,�$�3��KD�DSSURILWWDWR�GHOOD�SUHVHQ]D�GL�WXWWR�LO�YHUWLFH�GHOOD�
3ROL]LD�GHOOH�)URQWLHUH�H�GHOO¶,PPLJUD]LRQH�SHU�VROOHFLWDUH�XQD�VROX]LRQH�XUJHQWH�DOOD�SUREOHPDWLFD�GHO�
SHUVRQDOH�GL�)HUQHWWL��76���RUDPL�LQVRVWHQLELOH�SHU�OD�VLFXUH]]D�GHJOL�RSHUDWRUL��� 
 /¶$PPLQLVWUD]LRQH�DOOD�OXFH�GHOOH�QRVWUH�ULPRVWUDQ]H�KD�SUHVR�O¶LPSHJQR�GL�GLUDPDUH�XQD�FLUFROD�
UH�LQGLUL]]DWD�DL�4XHVWRUL�RYH�YHUUj�ULEDGLWR�LO�ULVSHWWR�GHOOD�VSHFLILFLWj�H�SURIHVVLRQDOLWj�GHO�SHUVRQDOH�
FKH�YHUUHEEH�D�ORUR�DVVHJQDWD�SHU�OH�IXQ]LRQL�GL�)URQWLHUD��ROWUH�D�VDOYDJXDUGDUH�OH�VWUXWWXUH�DWWXDOPHQWH�
LQ�XVR�DOOD�SROL]LD�GL�)URQWLHUD�FRQ�DSSRVLWR�UHPRWL]]D]LRQH�GHL�FRUSL�GL�JXDUGLD� 
 
 ,Q�DWWHVD�GHOOH�GHWHUPLQD]LRQL�FKH�O¶$PPLQLVWUD]LRQH�LQWHQGHUj�DGRWWDUH�D�VHJXLWR�GHOO¶LQFRQWUR��LO�
6LDS�YLJLOHUj�DIILQFKp�VLDQR�VDOYDJXDUGDWH�OH�OHJLWWLPH�DVSHWWDWLYH�GHO�SHUVRQDOH� 
 
 

 5RPD�����IHEEUDLR����� 

         /D�6HJUHWHULD�1D]LRQDOH�     


