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1HOOD�FDPHUD�GL�FRQVLJOLR�GHOO·$GXQDQ]D�JHQHUDOH GHO���IHEEUDLR ���� FRPSRVWD�GDL�

VHJXHQWL�PDJLVWUDWL�

$QQD�/XLVD�&$55$ 3UHVLGHQWH � HVWHQVRUH

$GULDQD�/$�3257$ &RQVLJOLHUH

$GULDQD�3$5/$72 &RQVLJOLHUH² UHODWRUH

$OHVVDQGUR�63(5$1'(2 &RQVLJOLHUH

/XFLDQR�$%%21$72 &RQVLJOLHUH

,JQD]LR�72==2��� &RQVLJOLHUH

7DWLDQD�&$/9,772 5HIHUHQGDULR�

9LVWR�O·DUW�������FRPPD����GHOOD�&RVWLWX]LRQH��

YLVWD� OD� OHJJH� FRVWLWX]LRQDOH� ��� RWWREUH� ������ Q� ���0RGLILFKH� DO� 7LWROR� 9� GHOOD� 3DUWH�

6HFRQGD�GHOOD�&RVWLWX]LRQH��

YLVWR� LO�7�8��GHOOH� OHJJL�VXOOD�&RUWH�GHL�FRQWL��DSSURYDWR�FRQ�5�'�����OXJOLR�������Q��

���� H�VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL��

YLVWR� O·DUW�� ���GHO� 5�'�/�JV�� ���PDJJLR� ������Q� �����$SSURYD]LRQH� GHOOR� 6WDWXWR� GHOOD�

5HJLRQH�VLFLOLDQD��

YLVWR� LO GHFUHWR� OHJLVODWLYR���PDJJLR�������Q�������,VWLWX]LRQH�GL� VH]LRQL�GHOOD�&RUWH�GHL�

FRQWL�SHU�OD�5HJLRQH�VLFLOLDQD��
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YLVWD� OD� OHJJH� ��� JHQQDLR� ������ Q�� ��� H� VXFFHVVLYH� PRGLILFD]LRQL� HG� LQWHJUD]LRQL��

'LVSRVL]LRQL�LQ�PDWHULD�GL�JLXULVGL]LRQH�H�FRQWUROOR�GHOOD�&RUWH�GHL�FRQWL��

YLVWR� LO� GHFUHWR� OHJLVODWLYR� ��� JLXJQR� ������ Q�� �����1RUPH� GL� DWWXD]LRQH� GHOOR�6WDWXWR�

VSHFLDOH�GHOOD�5HJLRQH�VLFLOLDQD�UHFDQWH�LQWHJUD]LRQL�H�PRGLILFKH�DO�GHFUHWR�OHJLVODWLYR�Q������������

YLVWR�LO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������1RUPH�GL�DWWXD]LRQH�GHOOR�6WDWXWR�

VSHFLDOH� GHOOD� 5HJLRQH� VLFLOLDQD� LQ� PDWHULD� GL� DUPRQL]]D]LRQH� GHL� VLVWHPL� FRQWDELOL�� GHL� FRQWL�

JLXGL]LDOL�H�GHL�FRQWUROOL�

YLVWR O·DUW�� ��� FRPPD� � GHOOD� OHJJH� �� JLXJQR� ������ Q�� ���� 'LVSRVL]LRQL� SHU�

O·DGHJXDPHQWR�GHOO·RUGLQDPHQWR�GHOOD�5HSXEEOLFD�DOOD�OHJJH�FRVWLWX]LRQDOH����RWWREUH�������Q����

YLVWD� OD� GHOLEHUD]LRQH� Q�� ��������66�55��3$5�� LQ� GDWD� ��� VHWWHPEUH� ������ GHOOH�

6H]LRQL�ULXQLWH�SHU�OD�5HJLRQH�VLFLOLDQD�LQ�VHGH�FRQVXOWLYD����

YLVWD�OD�GHOLEHUD]LRQH�Q�����������3$5��LQ�GDWD����QRYHPEUH�������GHOOD�6H]LRQH�GL�

FRQWUROOR�SHU�OD�5HJLRQH�VLFLOLDQD��

YLVWD�OD�ULFKLHVWD�GL�SDUHUH�QRWD�SURW��Q���������GHO����QRYHPEUH������GHO�&RPXQH�GL�

7UDSDQL��DVVXQWD�D�SURW��&GF Q��������GHO ���QRYHPEUH�����������

YLVWD� O·RUGLQDQ]D�Q�� �������&2175�GHO �� IHEEUDLR� ����� FRQ� OD�TXDOH� LO�3UHVLGHQWH�

GHOOD� 6H]LRQH� GL� FRQWUROOR� KD� FRQYRFDWR� OD� 6H]LRQH� LQ� $GXQDQ]D� JHQHUDOH� SHU� O·RGLHUQD�

FDPHUD�GL�FRQVLJOLR�

XGLWR�LO�UHODWRUH��&RQVLJOLHUH�$GULDQD�3DUODWR�

KD�HPHVVR�OD�VHJXHQWH�

'(/,%(5$=,21(

,O� 6LQGDFR GHO� FRPXQH� GL� 7UDSDQL�� FRQ� QRWD� SURW�� Q�� ������� GHO� ��� QRYHPEUH� ������ KD�

FKLHVWR��DL�VHQVL�GHOO·DUW�����FRPPD����GHOOD�OHJJH���JLXJQR�������Q�������D�TXHVWD�6H]LRQH�GL�

&RQWUROOR� GL� SURQXQFLDUVL� LQ� PHULWR� DOO·XWLOL]]DELOLWj�� LQ� DQQL� VXFFHVVLYL� DOOD� ORUR�

IRUPD]LRQH��GHOOH�HFRQRPLH�GL�SDUWH�VWDELOH�GHO�IRQGR�ULVRUVH�GHFHQWUDWH��HYLGHQ]LDQGR�FKH�

LO�&&1/�)XQ]LRQL�/RFDOL�GHO����PDJJLR�������DOO·DUW������UXEULFDWR�´)RQGR�ULVRUVH�GHFHQWUDWH��

XWLOL]]Rµ� QHOO·XOWLPR� SHULRGR� GHO� ��� FRPPD�� VWDELOLVFH� FKH� ´VRQR� LQILQH� UHVH� GLVSRQLELOL�

HYHQWXDOL� ULVRUVH� UHVLGXH� GL� FXL� DOO·DUW�� ���� FRPPL� �� H� ��� QRQ� LQWHJUDOPHQWH� XWLOL]]DWH� LQ� DQQL�

SUHFHGHQWL�� QHO� ULVSHWWR� GHOOH� GLVSRVL]LRQL� LQ� PDWHULD� FRQWDELOHµ� H� ULFRUGDQGR� FKH�� VRWWR� OD�

YLJHQ]D�GHOO·DQDORJD�GLVSRVL]LRQH� FRQWHQXWD�QHOO·DUW������FRPPD����GHO�&&1/�GHO���DSULOH�

����� O·$5$1�� FRQ�SDUHUH� Q�� ������ GHO� ��� DSULOH� ������ DYHYD� FKLDULWR� FKH� OD� FRPSRQHQWH�

VWDELOH�GHO� IRQGR��QRQ�XWLOL]]DWD�� DYUHEEH�SRWXWR� LPSOHPHQWDUH��XQD� WDQWXP�� VROR� OD�SDUWH�
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YDULDELOH� SHU� O·DQQR� VXFFHVVLYR D� TXHOOR� GL� ULIHULPHQWR� UDPPHQWDYD� DQFKH� OH�

FRQVLGHUD]LRQL�� GL� VHJQR� DQDORJR�� HVSUHVVH� GDOOD� JLXULVSUXGHQ]D� FRQWDELOH�� FLWDQGR� OH�

GHOLEHUD]LRQL�Q��������� GHOOD�6H]LRQH�UHJLRQDOH�GL�FRQWUROOR�SHU� LO�3LHPRQWH��Q���������

GHOOD� 6H]LRQH� (PLOLD�5RPDJQD� H ��������� GHOOD� 6H]LRQH�/RPEDUGLD�� ULIHULWR� DOOD� WRUQDWD�

FRQWUDWWXDOH� LQ� FRUVR�� LO� TXDGUR�GHVFULWWR��SHU� FRPH� LOOXVWUDWR�GDO� ULFKLHGHQWH��SHUz�DYHYD�

SHUVR RPRJHQHLWj�FRQ�O·DGR]LRQH�GD�SDUWH�GHOO·$5$1�GL�XQ�QXRYR�SDUHUH�� LO�Q� �����GHO���

PDU]R� ������ QHO� TXDOH�� DWWHVH OH� UDYYLVDWH SHFXOLDULWj� FDUDWWHUL]]DQWL OH� ULVRUVH� GL� SDUWH�

VWDELOL� QRQ� FRQVXPDWH�� VH� QH� LSRWL]]DYD� O·XWLOL]]R� DQFKH� D� GLVWDQ]D� GL� WHPSR� ULVSHWWR�

DOO·HVHUFL]LR�GL�ULIHULPHQWR�

6YROWH� WDOL�SUHPHVVH�� LO� VLQGDFR� IRUPXODYD�XQ�GXSOLFH�TXHVLWR�� FKLHGHQGR� VH� OH� HFRQRPLH�

GHOOH� ULVRUVH� VWDELOL� SRWHVVHUR� DOLPHQWDUH� OD� SDUWH� YDULDELOH� GHO� IRQGR� DQFKH� QHJOL� DQQL�

VXFFHVVLYL�DOOD�ORUR�UHDOL]]D]LRQH H�VH�OH�VWHVVH��QRQ�ULSRUWDWH�QHOOD�SDUWH�YDULDELOH�GHOO·DQQR�

VXFFHVVLYR�� XQD� YROWD� FRQIOXLWH� QHOO·DYDQ]R� GL� DPPLQLVWUD]LRQH YLQFRODWR�� SRWHVVHUR�

LQFUHPHQWDUH�OD�SDUWH�YDULDELOH�GHO�IRQGR�WUDVFRUVL�DOFXQL�DQQL�GDOOD�ORUR�IRUPD]LRQH�










/R�VFUXWLQLR�QHO�PHULWR�GHOOH�TXHVWLRQL�SURVSHWWDWH�SUHVXSSRQH�O·DFFHUWDPHQWR GHOOD�

VXVVLVWHQ]D� GHOOH� FRQGL]LRQL� GL� DPPLVVLELOLWj� SHU� O·HVHUFL]LR� GHOOD� IXQ]LRQH� FRQVXOWLYD�

LQWHVWDWD�D�TXHVWD�6H]LRQH�GL�FRQWUROOR�H[ DUW�����FRPPD����GHOOD�OHJJH���JLXJQR�������Q�������

/·LVWDQ]D�� VRWWR� LO� SURILOR� VRJJHWWLYR�� q� DPPLVVLELOH� LQ� TXDQWR� IRUPXODWD� GDO�

6LQGDFR� QHOOD� VXD� TXDOLWj� GL� OHJDOH� UDSSUHVHQWDQWH� GHOO·HQWH� ORFDOH�� DL� VHQVL� GHOO·DUW�� ���

78(/� �FIU�� JOL� ´,QGLUL]]L� H� FULWHUL� JHQHUDOL� SHU� O·HVHUFL]LR� GHOO·DWWLYLWj� FRQVXOWLYDµ� GHOLEHUDWL��

QHOO·DGXQDQ]D� GHO� ��� DSULOH� ���� GDOOD� 6H]LRQH� GHOOH� $XWRQRPLH�� FRPH� PRGLILFDWL� H�

LQWHJUDWL�FRQ�GHOLEHUD]LRQH���JLXJQR�������Q�����

$ XQD� GLYHUVD� FRQFOXVLRQH� GHYH� JLXQJHUVL�� LQYHFH�� FLUFD� LO� SURILOR� RJJHWWLYR�� GDO�

PRPHQWR� FKH� &ROOHJLR� ULWLHQH� FKH L TXHVLWL LQ� HVDPH�� SHU� FRPH� IRUPXODWL� HVXOLQR

GDOO·DPELWR� FRPSUHVR QHO� SHULPHWUR� GHOOD� QR]LRQH� GL� FRQWDELOLWj� SXEEOLFD �VHFRQGR� JOL�

LQGLUL]]L�HVSUHVVL�GDOOD�6H]LRQH�GHOOH�$XWRQRPLH��FRQ�GHOLEHUD]LRQH�Q����GHO����PDU]R�������

H�GDOOH�6H]LRQL�5LXQLWH�LQ�VHGH�GL�FRQWUROOR��FRQ�GHOLEHUD]LRQH�Q�����GHO����QRYHPEUH�������

/·DWWLYLWj�FRQVXOWLYD��LQIDWWL��QRQ�SXz ULJXDUGDUH�TXHVWLRQL�RJJHWWR�GL HVDPH�GD�SDUWH�

GL� DOWUL� RUJDQL� H�� LQ� SDUWLFRODUH�� SHU� TXDQWR G·LQWHUHVVH�� QRQ� SXz� VSLQJHUVL�

DOO·LQWHUSUHWD]LRQH�GL FODXVROH�H�QRUPH�GHOOD�FRQWUDWWD]LRQH�FRQVXOWLYD��GHPDQGDWD� SHU�OD�

SDUWH� SXEEOLFD�� DOO·$UDQ �FIU�� OH� GHOLEHUD]LRQL� GHOOD� 6H]LRQH� $XWRQRPLH� Q�� �������� H�
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���������LO�VLQGDFR�SRVWXODQWH��LQ�FRQFUHWR��PRVWUD� LQIDWWL��GL�EHQ�FRQRVFHUH�LO�TXDGUR�GHOOD�

JLXULVSUXGHQ]D�FRQVXOWLYD�FRQWDELOH��GLIIXVDPHQWH� LOOXVWUDWR�QHOOD�ULFKLHVWD�GL�SDUHUH��ILQR�

DL� SL�� UHFHQWL� DUUHVWL�� IHUPL QHO� ULWHQHUH� OH� ULVRUVH� VWDELOL� GHO� IRQGR� ULVRUVH� GHFHQWUDWH��

ODGGRYH QRQ� VSHVH� XWLOL]]DELOL� VROR� SHU� DOLPHQWDUH OD� SDUWH� YDULDELOH� UHODWLYD� DOO·DQQR�

VXFFHVVLYR�D�TXHOOR�GL� ULIHULPHQWR �FIU��SDJ�����GHO�FLWDWR�SDUHUH�GHOOD�6H]LRQH�/RPEDUGLD�

Q���������� QHO�TXDOH�q� ULFKLDPDWD OD�SUHFHGHQWH�GHOLEHUD]LRQH�Q���������� GHOOD�6H]LRQH�

0ROLVH�� LO� VLQGDFR�� WXWWDYLD�� QXWUH� SHUSOHVVLWj� D� FDXVD� GHOOH� GLIIHUHQWL� VROX]LRQL� RIIHUWH�

GDOO·$UDQ�� LQ�XQ�SULPR�WHPSR��QHO�SDUHUH�������GHO����RWWREUH�������DWWHVWDWR�VXOOH�VWHVVH�

SRVL]LRQL�GHOOH�FRUWL� WHUULWRULDOL��HG�� LQ�VHJXLWR��DXWRUH�GL�XQ� QXRYR�SDUHUH�� LO�Q������GHO���

PDU]R������ LQWHVR�DG�DPSOLDUH�JOL�RUL]]RQWL�GL�XWLOL]]R GHOOH�ULVRUVH�VWDELOL��SURLHWWDQGRQH�

O·XWLOL]]DELOLWj�DG�DQQL�VXFFHVVLYL�ULVSHWWR�D�TXHOOR�FKH�OH�DYHYD�GHWHUPLQDWH�

2UD� � D� IURQWH� GL� XQ� SDQRUDPD� JLXVFRQWDELOH� FRPSRVWR GD� XQ� VXVVHJXLUVL� GL�

GHOLEHUD]LRQL LQ� RUGLQH� DOOH TXDOL QRQ� VRQR� VROOHYDWL� GXEEL� LQWHUSUHWDWLYL� � OH� GLIILFROWj�

HVHJHWLFKH� SURVSHWWDWH� DSSDLDQR� SRODUL]]DWH� VXOOD� GLVFUDVLH� UHODWLYH� DL� FKLDULPHQWL� RIIHUWL�

GDOO·$UDQ�� OD� FXL� UHGXFWLR� DG� XQLWDWHP�� SHUz�� QRQ� SXz� VSHWWDUH� D� TXHVWD� &RUWH�� UHVWDQGR�

SUHURJDWLYD� GHOO·RUJDQR� FKH� OL� KD� HVSUHVVL� VSLHJDUH� FODXVROH� FRQWUDWWXDOL� FRQWURYHUVH��

HYHQWXDOPHQWH�VXSHUDQGR�OD�GLIILFROWj�GL�FRQFLOLDUH�OH�SURSULH SUHFHGHQWL�SRVL]LRQL��

3HUWDQWR�� LQ�UDJLRQH�GL�TXDQWR�VRSUD�DUJRPHQWDWR�� OD� ULFKLHVWD�GL�SDUHUH� LQ�RJJHWWR�

GHYH�HVVHUH�GLFKLDUDWD�LQDPPLVVLELOH�

3�4�0�

OD�6H]LRQH�GL�FRQWUROOR�SHU�OD�5HJLRQH VLFLOLDQD GLFKLDUD�LQDPPLVVLELOH�OD�ULFKLHVWD�GL�

SDUHUH�LQ�RJJHWWR��&RSLD�GHOOD�SUHVHQWH�GHOLEHUD]LRQH�VDUj�LQYLDWD��D�FXUD�GHOOD�6HJUHWHULD��

DO &RPXQH�GL�7UDSDQL�� QRQFKp� DOO·$VVHVVRUDWR�5HJLRQDOH�GHOOH�$XWRQRPLH� /RFDOL� H� GHOOD�

)XQ]LRQH�SXEEOLFD�² 'LSDUWLPHQWR�GHOOH�$XWRQRPLH�ORFDOL�

&RVu�GHOLEHUDWR�LQ�3DOHUPR��QHOOD�FDPHUD�GL�FRQVLJOLR�GHO ��IHEEUDLR������

3UHVLGHQWH ² HVWHQVRUH

FRQV��$QQD�/XLVD�&DUUD

'HSRVLWDWR�LQ�6HJUHWHULD�LO����������$SULOH������
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