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�&RQVLGHUDWD�O¶LPSRUWDQ]D�GL�HYLWDUH�XQD�ODFXQD�QRUPD�
WLYD�QHO�WHPSR�LQWHUFRUUHQWH�WUD�LO����DSULOH������GDWD�GL�
HQWUDWD� LQ�DSSOLFD]LRQH�GHO�FLWDWR� UHJRODPHQWR�GL�HVHFX�
]LRQH��8(�����������HG� LO� WHUPLQH�GHOOD�VSHULPHQWD]LR�
QH�SUHYLVWD�GDO�FLWDWR�GHFUHWR�GHO�0LQLVWUR�GHOOH�SROLWLFKH�
DJULFROH�DOLPHQWDUL�H�IRUHVWDOL�H�GHO�0LQLVWUR�GHOOR�VYLOXS�
SR�HFRQRPLFR�GHO���GLFHPEUH�������

��'HFUHWDQR���

��$UWLFROR�XQLFR��

�$OO¶DUW�����FRPPD���GHO�GHFUHWR�GHO�0LQLVWUR�GHOOH�SR�
OLWLFKH�DJULFROH�DOLPHQWDUL�H�IRUHVWDOL�H�GHO�0LQLVWUR�GHOOR�
VYLOXSSR�HFRQRPLFR�GHO���GLFHPEUH�������UHFDQWH�©,QGLFD�
]LRQH�GHOO¶RULJLQH�LQ�HWLFKHWWD�GHOOD�PDWHULD�SULPD�SHU�LO�ODW�
WH�HG�L�SURGRWWL�ODWWLHUL�FDVHDULª��OH�SDUROH��©���PDU]R�����ª�
VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL�SDUROH��©���PDU]R�����ª��
�,O�SUHVHQWH�GHFUHWR�q� WUDVPHVVR�DO�FRPSHWHQWH�RUJDQR�

GL�FRQWUROOR��SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5H�
SXEEOLFD� LWDOLDQD�HG�HQWUD� LQ�YLJRUH� LO�JLRUQR�VXFFHVVLYR�
DOOD�SXEEOLFD]LRQH�QHOOD���*D]]HWWD�8IILFLDOH����

�5RPD�����PDU]R������

��,O�0LQLVWUR�GHOOH�SROLWLFKH�DJULFROH�
DOLPHQWDUL��IRUHVWDOL�H�GHO�WXULVPR

�&(17,1$,2

��,O�0LQLVWUR
GHOOR�VYLOXSSR�HFRQRPLFR���

',�0$,2

��5HJLVWUDWR�DOOD�&RUWH�GHL�FRQWL�LO����PDJJLR�����
8IILFLR�FRQWUROOR�DWWL�0,6(�H�0,3$$)��UHJ�QH�SUHY��Q�����
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����0,1,67(52
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��'(&5(72����JLXJQR�������

������0RGLILFD�GHO�©3URJUDPPD�GL� VXSSRUWR� WHFQRORJLH� HPHU�
JHQWL�QHOO¶DPELWR�GHO��*ª�GL�FXL�DO�GHFUHWR����PDU]R����������

�����,/�0,1,6752
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��9LVWD�OD�GHOLEHUD�&,3(�Q������GHO����GLFHPEUH�������
UHFDQWH�©)RQGR�VYLOXSSR�H�FRHVLRQH������������SLDQR�
GL�LQYHVWLPHQWL�SHU�OD�GLIIXVLRQH�GHOOD�EDQGD�XOWUD�ODU�
JD��GHOLEHUH�Q�����GHO�������Q����GHO������H�Q�����GHO�
�������,QGLYLGXD]LRQH�PLVXUH�H�PRGDOLWj�DWWXDWLYH�SHU�
VRVWHQHUH�OR�VYLOXSSR�GL�EHQL�H�VHUYL]L�GL�QXRYD�JHQHUD�
]LRQHª�FKH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�VRSUDFLWDWH�
PLVXUH�SHU�LO�VRVWHJQR�DOOR�VYLOXSSR�GL�EHQL�H�VHUYL]L�GL�
QXRYD�JHQHUD]LRQH��KD�LQGLYLGXDWR�OH�VHJXHQWL�WUH�OLQHH�
GL�LQWHUYHQWR���

D����SURJHWWL�GL�ULFHUFD��VSHULPHQWD]LRQH��UHDOL]]D]LRQH�
H� WUDVIHULPHQWR� WHFQRORJLFR�DYHQWL� DG�RJJHWWR� O¶DSSOLFD�
]LRQH�GHOOD�WHFQRORJLD��*�D�EHQL�H�VHUYL]L�GL�QXRYD�JHQH�
UD]LRQH�SURPRVVL�GDOOH�UHJLRQL�FRLQYROWH�QHO�SURJHWWR�GL�

VSHULPHQWD]LRQH�SUH�FRPPHUFLDOH�GHO��*�SRVWR�LQ�HVVHUH�
GDO�0LQLVWHUR�SHU� OR� VYLOXSSR� HFRQRPLFR� �DVVHJQD]LRQH�
SHU�XQ�LPSRUWR�FRPSOHVVLYR�ILQR�D����PLOLRQL�GL�HXUR���

E����SURJHWWL�SURPRVVL�GDOOH�DOWUH�UHJLRQL��GD�DOWUL�GLFD�
VWHUL�RG�HQWL�SXEEOLFL�GL�ULFHUFD��SHU�OR�VYLOXSSR�GL�VHUYL]L�
GL�QXRYD�JHQHUD]LRQH��DVVHJQD]LRQH�SHU�XQ�LPSRUWR�FRP�
SOHVVLYR�ILQR�D����PLOLRQL�GL�HXUR���

F���� VYLOXSSR� GHOOD� IDVH� ,,� GHO� SURJHWWR� ZLIL�LWDOLD�LW�
DPSOLDPHQWR�GHOOD�UHWH����ZLIL����IHGHUDWD�QHL�OXRJKL�GHOO¶DUWH��
GHOOD�FXOWXUD�H�GHO�WXULVPR��DVVHJQD]LRQH�SHU�XQ�LPSRUWR�
FRPSOHVVLYR�GL���PLOLRQL�GL�HXUR���
��9LVWD�OD�GHOLEHUD�&,3(�Q�����GHO����RWWREUH�������UHFDQ�

WH�©)RQGR�VYLOXSSR�H�FRHVLRQH������������SLDQR�GL�LQYH�
VWLPHQWL�SHU�OD�GLIIXVLRQH�GHOOD�EDQGD�XOWUD�ODUJD��GHOLEHUH�
Q�� ���GHO� ������ Q�� �� GHO� ������ Q�� ���GHO� ����� H�Q�� ����
GHO������ª�FKH�PRGLILFD��VX�SURSRVWD�GHO�0LQLVWUR�GHOOR�
VYLOXSSR�HFRQRPLFR��LO�SXQWR���GHOOD�GHOLEHUD�Q������GHO�
�����OH�FXL�OLQHH�G¶LQWHUYHQWR�FRQ�OH�UHODWLYH�DVVHJQD]LRQL�
YHQJRQR�VRVWLWXLWH�FRPH�VHJXH��

D����XQ�LPSRUWR�FRPSOHVVLYR�ILQR�D����PLOLRQL�GL�HXUR�
SHU�LO�FRPSOHWDPHQWR�GHO�SURJHWWR�ZLIL�LWDOLD�LW�FRQ�SDUWL�
FRODUH�DWWHQ]LRQH�DOOD�FRSHUWXUD�GHL�SLFFROL�FRPXQL�H�GHOOH�
]RQH�SHULIHULFKH�GHOOH�FRPXQLWj�SLFFROH��PHGLH�H�JUDQGL��
LYL�FRPSUHVH� OH�D]LRQL�GL�FRPXQLFD]LRQH�YROWH�DG� LQIRU�
PDUH�L�FLWWDGLQL�H�OH�FRPXQLWj�ORFDOL�FRLQYROWH��

E����XQ�LPSRUWR�FRPSOHVVLYR�ILQR�D���PLOLRQL�GL�HXUR�
SHU�D]LRQL�GL�UDIIRU]DPHQWR�DPPLQLVWUDWLYR�YROWH�DO�SRSR�
ODPHQWR�GHO�6LVWHPD�LQIRUPDWLYR�QD]LRQDOH�IHGHUDWR�GHOOH�
LQIUDVWUXWWXUH���6,1),��GL�FXL�DOO¶DUW����GHO�GHFUHWR�OHJLVOD�
WLYR����IHEEUDLR�������Q������

F����XQ�LPSRUWR�FRPSOHVVLYR�ILQR�D����PLOLRQL�GL�HXUR�
SHU� SURJHWWL� GL� VSHULPHQWD]LRQH�� ULFHUFD� DSSOLFDWD� H� WUD�
VIHULPHQWR� WHFQRORJLFR��DQFKH� LQ�FROODERUD]LRQH�FRQ�JOL�
HQWL� WHUULWRULDOL�� UHODWLYL� DOOH� WHFQRORJLH� HPHUJHQWL�� TXDOL�
%ORFNFKDLQ����� ,QWHOOLJHQ]D�$UWLILFLDOH�� ,QWHUQHW� GHOOH� FRVH��
FROOHJDWH�DOOR�VYLOXSSR�GHOOH�UHWL�GL�QXRYD�JHQHUD]LRQH��

G����XQ�LPSRUWR�FRPSOHVVLYR�GL���PLOLRQL�GL�HXUR�GH�
VWLQDWR�DOOR�VYLOXSSR�GHOOD�IDVH�,,�GHO�SURJHWWR�ZLIL�LWDOLD�LW�
DPSOLDPHQWR�GHOOD�UHWH����ZLIL����IHGHUDWD�QHL�OXRJKL�GHOO¶DUWH��
GHOOD�FXOWXUD�H�GHO�WXULVPR��
�9LVWR�LO�GHFUHWR�PLQLVWHULDOH����PDU]R�������SXEEOL�

FDWR� QHOOD� ��*D]]HWWD�8IILFLDOH��� GHOOD�5HSXEEOLFD� LWDOLDQD�
Q������GHO����PDJJLR�������FKH��SHU� O¶DWWXD]LRQH�GHOOD�
GHOLEHUD� &,3(� Q�� ��� GHO� ��� RWWREUH� ������ OHWWHUD� ��F����� D�
YDOHUH�VXOOR�VWDQ]LDPHQWR�GL����PLOLRQL�GL�HXUR�DSSRVLWD�
PHQWH�GLVSRVWR�GD�WDOH�GHOLEHUD��DSSURYD�LO�©3URJUDPPD�
GL� VXSSRUWR� WHFQRORJLH� HPHUJHQWL� QHOO¶DPELWR� GHO� �*ª�
DYHQWH� O¶RELHWWLYR� GL� UHDOL]]DUH� SURJHWWL� GL� VSHULPHQWD�
]LRQH�� ULFHUFD� DSSOLFDWD� H� WUDVIHULPHQWR� WHFQRORJLFR��
GD� VYLOXSSDUH� LQ� FROODERUD]LRQH� FRQ� JOL� HQWL� WHUULWRULD�
OL�� UHODWLYL� DOOH� WHFQRORJLH� HPHUJHQWL� TXDOL� ���%ORFNFKDLQ�����
,QWHOOLJHQ]D�$UWLILFLDOH� �$,��� ,QWHUQHW� GHOOH� FRVH� �,R7���
FROOHJDWH�DOOR�VYLOXSSR�GHOOH�UHWL�GL�WHOHFRPXQLFD]LRQH�GL�
QXRYD�JHQHUD]LRQH�QRQFKp�GL�UHDOL]]DUH�GHL� ���IUDPHZRUN
SURJHWWXDOL�� EDVDWL� VXOO¶XWLOL]]R� GHOOH� WHFQRORJLH� HPHU�
JHQWL��FKH�SRVVDQR�FRVWLWXLUH�GHL�YRODQL�SHU�OR�VYLOXSSR�
LPSUHQGLWRULDOH�VXO�WHUULWRULR��
��5DYYLVDWD�OD�QHFHVVLWj�GL�ULPRGXODUH�OD�GRWD]LRQH�ILQDQ�

]LDULD�GHJOL�DVVL�,�H�,,�GHO�©3URJUDPPD�GL�VXSSRUWR�WHFQR�
ORJLH� HPHUJHQWL� QHOO¶DPELWR� GHO� �*ª�� DOOHJDWR� DO� VRSUD�
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FLWDWR�GHFUHWR�PLQLVWHULDOH�� LQ� UHOD]LRQH�DO�QXPHUR�GHOOH�
PDQLIHVWD]LRQL�GL�LQWHUHVVH�ULFHYXWH�GDOOH�DPPLQLVWUD]LRQL�
FRPXQDOL� SHU� OD� UHDOL]]D]LRQH� GHJOL� LQWHUYHQWL� ULHQWUDQWL�
QHOO¶DVVH�,��QHO�VHJXHQWH�PRGR���

D����DVVH�,�©&DVD�GHOOH�WHFQRORJLH�HPHUJHQWLª��GD����D�
���PLOLRQL�GL�HXUR��

E����DVVH�,,�©3URJHWWL�GL�ULFHUFD�H�VYLOXSSRª��GD����D���
PLOLRQL�GL�HXUR��

�5DYYLVDWD� OD� QHFHVVLWj�� DOWUHVu�� QHOO¶DPELWR� GHOO¶DV�
VH� ,,�GHO�©3URJUDPPD�GL� VXSSRUWR� WHFQRORJLH�HPHUJHQWL�
QHOO¶DPELWR�GHO��*ª��GL�SUHYHGHUH�FKH��DO�ILQH�GL�HVWHQGHUH�
LO�QXPHUR�GL�SURJHWWL�ILQDQ]LDELOL�� OD�GRWD]LRQH�ILQDQ]LD�
ULD� ULPRGXODWD� VLD�GHVWLQDWD� DO� FRILQDQ]LDPHQWR�� ILQR� DG�
XQ�PDVVLPR�GHOO¶����GHOO¶LQYHVWLPHQWR��GL�RJQL�VLQJROR�
SURJHWWR�VHOH]LRQDWR�HOLPLQDQGR�LO�OLPLWH�GHL�WUH�SURJHWWL�
ILQDQ]LDELOL��

�9LVWR� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� GHO�
���PDJJLR� ������ FRQ� FXL� O¶RQRUHYROH� /XLJL�'L�0DLR� q�
VWDWR�QRPLQDWR�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR��

��'HFUHWD�����

��$UW����

��������� ,O� ©3URJUDPPD� GL� VXSSRUWR� WHFQRORJLH� HPHUJHQWL�
QHOO¶DPELWR�GHO��*ª��DOOHJDWR�DO�GHFUHWR����PDU]R�������
q�FRVu�PRGLILFDWR���

D���� DO�SDUDJUDIR����©6WUDWHJLD�GL� LQWHUYHQWR�GHO�SUR�
JUDPPDª�� LO� SHULRGR� ©/D� GRWD]LRQH� ILQDQ]LDULD� GHOO¶DV�
VH�,��SDUL�D����0OQ¼��q�GHVWLQDWD�DOOD�UHDOL]]D]LRQH�GHOOH�
FDVHª��q�VRVWLWXLWR�GDO�VHJXHQWH��©/D�GRWD]LRQH�ILQDQ]LDULD�
GHOO¶DVVH�,��SDUL�D����0OQ¼��q�GHVWLQDWD�DOOD�UHDOL]]D]LRQH�
GHOOH�&DVHª��

E���� DO�SDUDJUDIR����©6WUDWHJLD�GL� LQWHUYHQWR�GHO�SUR�
JUDPPDª��LO�SHULRGR�©/D�GRWD]LRQH�ILQDQ]LDULD�GHOO¶DVVH�
,,��SDUL� D����0OQ¼�� q�GHVWLQDWD�DO� FRILQDQ]LDPHQWR�� ILQR�
DG�XQ�PDVVLPR�GHOO¶����GHOO¶LQYHVWLPHQWR��GL�XQ�PDVVL�
PR�GL�WUH�SURJHWWL�D�FDUDWWHUH�QD]LRQDOHª��q�VRVWLWXLWR�GDO�
VHJXHQWH��©/D�GRWD]LRQH�ILQDQ]LDULD�GHOO¶DVVH�,,��SDUL�D���
0OQ¼��q�GHVWLQDWD�DO�FRILQDQ]LDPHQWR��ILQR�DG�XQ�PDVVL�
PR�GHOO¶����GHOO¶LQYHVWLPHQWR�GL�RJQL�VLQJROR�SURJHWWR�
VHOH]LRQDWRª��

�,O�SUHVHQWH�GHFUHWR�VDUj�LQYLDWR�DJOL�RUJDQL�GL�FRQWURO�
OR�H�SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�
LWDOLDQD��

�5RPD����JLXJQR������

�,O�0LQLVWUR��',�0$,2

��5HJLVWUDWR�DOOD�&RUWH�GHL�FRQWL�LO���OXJOLR�����
8IILFLR�FRQWUROOR�DWWL�0,6(�H�0,3$$)��UHJ�QH�SUHY��Q�����
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��25',1$1=$�����OXJOLR�������

������2UGLQDQ]D�GL�SURWH]LRQH�FLYLOH�SHU�IDYRULUH�H�UHJRODUH�LO�
VXEHQWUR�GHOOD�5HJLRQH�9HQHWR�QHOOH�LQL]LDWLYH�ILQDOL]]DWH�D�
FRQVHQWLUH� LO� VXSHUDPHQWR�GHOOD� VLWXD]LRQH�GL� FULWLFLWj�GH�
WHUPLQDWDVL� D� VHJXLWR� GHOOH� HFFH]LRQDOL� DYYHUVLWj� DWPRVIH�
ULFKH�YHULILFDWHVL�QHL�JLRUQL�GDO����DO����JLXJQR�������LO����
��H����DJRVWR������QHO�WHUULWRULR�GHOOD�PHGHVLPD�5HJLRQH��
�2UGLQDQ]D�Q�������

�����,/�&$32�'(/�',3$57,0(172
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�9LVWL�JOL�DUWLFROL����H�����FRPPD����GHO�GHFUHWR�OHJLVOD�
WLYR���JHQQDLR�������Q�����

�9LVWD�OD�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL����GLFHPEUH�
������FRQ�OD�TXDOH�q�VWDWR�GLFKLDUDWR��SHU�FHQWRWWDQWD�JLRU�
QL�� OR� VWDWR�GL� HPHUJHQ]D� LQ�FRQVHJXHQ]D�GHOOH�HFFH]LR�
QDOL�DYYHUVLWj�DWPRVIHULFKH�YHULILFDWHVL�QHL�JLRUQL�GDO����
DO����JLXJQR�������LO������H����DJRVWR������QHO�WHUULWRULR�
GHOOD�5HJLRQH�9HQHWR��

�9LVWD�OD�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����OXJOLR�
������FRQ�OD�TXDOH�LO�SUHGHWWR�VWDWR�GL�HPHUJHQ]D�q�VWDWR�
SURURJDWR�GL�XOWHULRUL�GRGLFL�PHVL��

�9LVWD�O¶RUGLQDQ]D�GHO�&DSR�GHO�'LSDUWLPHQWR�GHOOD�SUR�
WH]LRQH�FLYLOH�Q������GHO����PDU]R�������UHFDQWH�©3ULPL�
LQWHUYHQWL� XUJHQWL� GL� SURWH]LRQH� FLYLOH� LQ� FRQVHJXHQ]D�
GHOOH� HFFH]LRQDOL� DYYHUVLWj� DWPRVIHULFKH� YHULILFDWHVL� QHL�
JLRUQL�GDO����DO����JLXJQR�������LO������H����DJRVWR������
QHO�WHUULWRULR�GHOOD�5HJLRQH�9HQHWRª��

�5DYYLVDWD�OD�QHFHVVLWj�GL�DVVLFXUDUH�LO�FRPSOHWDPHQWR��
VHQ]D�VROX]LRQL�GL�FRQWLQXLWj��GHOOH� LQL]LDWLYH�ILQDOL]]DWH�
DO�VXSHUDPHQWR�GHO�FRQWHVWR�FULWLFR�LQ�UDVVHJQD��

�5LWHQXWR��TXLQGL��QHFHVVDULR��DGRWWDUH�XQ¶RUGLQDQ]D�DL�
VHQVL�GHJOL�DUWLFROL����H�����FRPPD����GHO�GHFUHWR�OHJLVOD�
WLYR���JHQQDLR�������Q�����FRQ�FXL�FRQVHQWLUH�OD�SURVHFX�
]LRQH��LQ�UHJLPH�RUGLQDULR��GHOOH�DWWLYLWj�H�GHJOL�LQWHUYHQWL�
DQFRUD�QRQ�XOWLPDWL��

�$FTXLVLWD� O¶LQWHVD� GHOOD�5HJLRQH�9HQHWR� FRQ�QRWD� GHO�
���JLXJQR�������

�'L� FRQFHUWR� FRQ� LO� 0LQLVWHUR� GHOO¶HFRQRPLD� H� GHOOH�
ILQDQ]H��

��'LVSRQH�����

��$UW����

��������/D�5HJLRQH�9HQHWR�q�LQGLYLGXDWD�TXDOH�$PPLQLVWUD�
]LRQH�FRPSHWHQWH�DO�FRRUGLQDPHQWR�GHOOH�DWWLYLWj�QHFHVVD�
ULH�DO�VXSHUDPHQWR�GHOOD�VLWXD]LRQH�GL�FULWLFLWj�GHWHUPLQD�
WDVL�D�VHJXLWR�GHJOL�HYHQWL�DWPRVIHULFL�GL�FXL�LQ�SUHPHVVD��


