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,Q�RFFDVLRQH�GHOOD�FRQVXOWD]LRQH�UHIHUHQGDULD�GHO����DSULOH��L�6HJUHWDUL�*HQHUDOL�GL�)LOFWHP�
&*,/�±�)HPFD�&,6/�H�8LOWHF�8,/�HVSULPRQR�OD�ORUR�FRQWUDULHWj�VXO�PHULWR�GHO�TXHVLWR�H�IRUWL�
SUHRFFXSD]LRQL�SHU�OH�FRQVHJXHQ]H�GHOO¶HYHQWXDOH�DIIHUPD]LRQH�GHL�6,��

'D� DQQL� VLDPR� LPSHJQDWL� QHO� IDYRULUH� DWWUDYHUVR� DFFRUGL� GL� SURJUDPPD� H� LQWHVH�
ULRUJDQL]]DWLYH�� OD� WUDVIRUPD]LRQH� GL� LPSLDQWL� WUDGL]LRQDOL� LQ� SURGX]LRQL� ELR� FRPSDWLELOL� R�
WHFQRORJLH�LQQRYDWLYH��ULFRQYHUVLRQH�LQ�ELR�UDIILQHULH�GHL�VLWL�GL�0DUJKHUD�H�*HOD���LQ�SODVWLFD�
JUHHQ�D�3RUWR�7RUUHV��R�OR�VYLOXSSR�GHOOH�HQHUJLH�ULQQRYDELOL�H�SHUWDQWR�OD�VRVWHQLELOLWj�GHOOH�
SURGX]LRQL��OD�VLFXUH]]D�GHL�ODYRUDWRUL�LPSHJQDWL�DOO¶LQWHUQR�GHL�VLWL�SURGXWWLYL�H�LO�UDSSRUWR�FRQ�
LO� WHUULWRULR��VRQR�SHU�QRL�SULRULWj�QHJR]LDOL� QHL�FRQIURQWL�GHOOH�FRQWURSDUWL�D]LHQGDOL�H�GHOOH�
,VWLWX]LRQL� /RFDOL� H� 1D]LRQDOL�� � ,QROWUH� JDUDQWLUH� H� VYLOXSSDUH� OH� SURGX]LRQL� QD]LRQDOL� GL�
LGURFDUEXUL��HYLWHUHEEH�XOWHULRUL�LPSHJQL�GHOOH�&RPSDJQLH�3HWUROLIHUH�RFFLGHQWDOL�LQ�3DHVL�D�
ULVFKLR�VXO�SLDQR�GHL�GLULWWL�GHO�ODYRUR��GHOO¶DPELHQWH�H�GHOOD�OHJDOLWj��

,O� QRVWUR� GLVVHQVR� TXDOL� 6HJUHWDUL� *HQHUDOL� GHOOH� RUJDQL]]D]LRQL� PDJJLRUPHQWH�
UDSSUHVHQWDWLYH� GHL� ODYRUDWRUL� RSHUDQWL� QHO� FRPSDUWR�� VL� EDVD� SHUWDQWR� VXOO¶HVSHULHQ]D�
PDWXUDWD�QHJOL�DQQL�H�VX�DOFXQH�FRQVLGHUD]LRQL��FKH�ULWHQLDPR�IRQGDPHQWDOL�SHU�OD�ULSUHVD�H�
LO�ULODQFLR�GHOO¶HFRQRPLD��

x� /¶,WDOLD�LPSRUWD�FLUFD�O¶����GHOO¶HQHUJLD�XWLOL]]DWD�H�ROWUH�LO�����GL�TXHOOD�SURGRWWD�GD�
IRVVLOL��SHWUROLR��JDV�PHWDQR��FDUERQH���FKH�QHOOD�PDJJLRU�SDUWH�GHL�FDVL�SURYLHQH�GD�
3DHVL�D�ULVFKLR�JHRSROLWLFR��5XVVLD��/LELD�H�$OJHULD�SHU�LO�JDV�H�GDL�YDUL�3DHVL�SURGXWWRUL�
PHGLR� RULHQWDOL� SHU� LO� SHWUROLR�� H� FKH� QRQ� FRQVHQWRQR� FHUWH]]D�
QHOO¶DSSURYYLJLRQDPHQWR��2JJL�VROWDQWR�OD�1RUYHJLD��FRPH�3DHVH�HVSRUWDWRUH�YHUVR�
O¶,WDOLD��q�UDSSUHVHQWDWLYR�GL�XQD�GHPRFUD]LD�PDWXUD�H�TXHVWR�q�XQ�WHPD�FKH�QRQ�SXz�
LQ�DOFXQ�PRGR�HVVHUH�VRWWRYDOXWDWR��

x� ,O� QRVWUR� 3DHVH� q� JLj� IRUWHPHQWH� LPSHJQDWR� QHOOD� OXQJD� WUDQVL]LRQH� �� JOL� HVSHUWL�
SDUODQR�DQFRUD�GL�������DQQL���YHUVR�O¶XWLOL]]R�WRWDOH�GHOOH�ULQQRYDELOL��FKH�DO�PRPHQWR�
SHUz� QRQ�JDUDQWLVFRQR� OD� QHFHVVDULD� DXWRQRPLD�H� VLFXUH]]D�QHOOD� FRQWLQXLWj� GHJOL�
DSSURYYLJLRQDPHQWL�SHU�JOL�XWLOL]]L�FLYLOL��FRPPHUFLDOL��VRFLDOL�HG�LQGXVWULDOL��

x� ,O� TXHVLWR� UHIHUHQGDULR� QRQ� FKLHGH� GL� DXWRUL]]DUH� R� PHQR� QXRYH� WULYHOOD]LRQL�� PD�
FKLHGH� LO� EORFFR� GHOOH� FRQFHVVLRQL� GL� LPSLDQWL� RII� VKRUH� DWWXDOPHQWH� RSHUDWLYL�
QHOO¶HVWUD]LRQH�GL�ROLR�H�JDV�QDWXUDOH� WUD� OH���H� OH����PLJOLD�PDULQH�GDO� OLPLWH�GHOOD�
FRVWD��,PSLDQWL�RSHUDWLYL�VX�JLDFLPHQWL�DQFRUD�ULFFKL�GL�LGURFDUEXUL�H�IRQGDPHQWDOL�SHU�
OD�SURGX]LRQH�LQWHUQD���

x� 5HFHQWHPHQWH�LO�3DUODPHQWR�q�JLj�LQWHUYHQXWR�VX�TXHVWD�PDWHULD��YLHWDQGR�ULFKLHVWH�
GL�HVSORUD]LRQH��FROWLYD]LRQH�H�HVWUD]LRQH�GL�LGURFDUEXUL�HQWUR�OH����PLJOLD�PDULQH���

x� 2OWUH� O¶���� GHJOL� LPSLDQWL� LQWHUHVVDWL� GDO� TXHVLWR� UHIHUHQGDULR� VRQR� GHGLFDWL�
DOO¶HVWUD]LRQH� GHO� JDV� QDWXUDOH�� LGURFDUEXUR� VHPSOLFH� D� EDVVH� HPLVVLRQL� GL�&2�� H�



LQGLFDWR�DQFKH�QHL�YHUWLFL�PRQGLDOL�VXOOD�WXWHOD�DPELHQWDOH��TXDOH�YHWWRUH�HQHUJHWLFR�
LGHDOH�QHOOD�JLj�LQGLFDWD�WUDQVL]LRQH�YHUVR�OH�ULQQRYDELOL��

x� *OL� DGGHWWL� GHGLFDWL� DJOL� LPSLDQWL� LQWHUHVVDWL� GDO� UHIHUHQGXP� H� OD� FXL� RFFXSD]LRQH�
YHUUHEEH� PHVVD� D� VHULR� ULVFKLR� VRQR� FLUFD� ������ WUD� L� GLUHWWL� �RSHUDWLYL� VXOOH�
SLDWWDIRUPH��DWWLYLWj�GL�LQJHJQHULD��VWDII��ORJLVWLFD�H�FRPPHUFLDOH��H�FLUFD��������WUD�JOL�
LQGLUHWWL� �PDQXWHQ]LRQL� HGLOL� H� PHFFDQLFKH�� WUDVSRUWR�� ORJLVWLFD� LQGLUHWWD�� DWWLYLWj� GL�
VXSSRUWR�YDULR���

x� ,O� QRVWUR�3DHVH�q� VHFRQGR� VROWDQWR�DOOD�*HUPDQLD�QHOOH� SURGX]LRQL�PDQLIDWWXULHUH��
DWWLYLWj� VWUDWHJLFKH� SHU� OD� ULSUHVD� GHOOD� FUHVFLWD� H� GHOO¶RFFXSD]LRQH�� FKH�� HVVHQGR�
HQHUJLYRUH��KDQQR�ELVRJQR�GL�FRQWLQXLWj�QHOOH�IRUQLWXUH��

x� /H�DWWXDOL�QRUPH�GL�WXWHOD�DPELHQWDOH�H�GL�VLFXUH]]D�GHJOL�LPSLDQWL�VRQR�HVWUHPDPHQWH�
VHYHUH�H�JDUDQWLVFRQR�DL�WUDWWL�GL�PDUH�LQWHUHVVDWL�GDOOH�DWWLYLWj�GL�HVSORUD]LRQH��XQD�
IORUD�H�XQD�IDXQD�GL�TXDOLWj�VXO�SLDQR�EDWWHULRORJLFR�H�ELRFKLPLFR�H�FRQ�ELRGLYHUVLWj�
GLIIXVH��

x� $OWUL�3DHVL�FRPH�OD�1RUYHJLD�H�OD�*UDQ�%UHWDJQD��FRQ�OHJLVOD]LRQL�DPELHQWDOL�VHYHUH�
FRPH�OD�QRVWUD��SHUPHWWRQR�LQ�TXDQWLWj�PROWR�VXSHULRUL�D�TXHOOH�LWDOLDQH��OH�FROWLYD]LRQL�
HG�HVWUD]LRQL�GL�LGURFDUEXUL���

x� /D� ILVFDOLWj� ORFDOH� H� FHQWUDOH� �RJJL� OD� WDVVD]LRQH�PHGLD� VX� TXHVWH� SURGX]LRQL� q� DO�
�������VXELUHEEH�XQ�SHVDQWH�ULGLPHQVLRQDPHQWR�FRQ�OD�ULGX]LRQH�GHOOH�UR\DOWLHV�D�
IDYRUH�GHJOL�(QWL�/RFDOL�LQWHUHVVDWL�H�GHOOR�6WDWR�&HQWUDOH�LQ�XQD�FRQGL]LRQH�GL�JUDQGH�
GLIILFROWj�QHO�UHSHULPHQWR�GL�ULVRUVH�SXEEOLFKH��

5LEDGLDPR� SHUWDQWR� OD� QRVWUD� IHUPD� FRQWUDULHWj� DG� XQD� LQL]LDWLYD� UHIHUHQGDULD� FKH�
ULWHQLDPR� LQXWLOH�H�GDQQRVD�SHU� LO�3DHVH�� ,QXWLOH�SHUFKp� LQWHUYLHQH�VX�XQD�PDWHULD�JLj�
GHILQLWD�GDOOH�QRUPDWLYH�UHFHQWHPHQWH�DSSURYDWH�GDOOH�,VWLWX]LRQL�FRPSHWHQWL�H�GDQQRVD�
SHU� OH� FRQVHJXHQ]H� FKH� XQ¶HYHQWXDOH� DIIHUPD]LRQH� GHL� 6,� FRPSRUWHUHEEH�
VXOO¶RFFXSD]LRQH� H� OH� SURIHVVLRQDOLWj� GHO� VHWWRUH�� VXOOD� ILVFDOLWj� ORFDOH� H� FHQWUDOH��
VXOO¶DXWRQRPLD� HQHUJHWLFD� GHO� 3DHVH� H� VXL� GDQQL� DPELHQWDOL� FKH� GHULYHUHEEHUR�
GDOO¶DXPHQWR� GHO� WUDIILFR� QDYDOH� LQWHUQR� SHU� OH� FRQVHJXHQWL� PDJJLRUL� LPSRUWD]LRQL� GL�
SHWUROLR�YLD�QDYLJD]LRQH�PDULWWLPD���

3HU�TXHVWH�PRWLYD]LRQL�LQYLWLDPR�DG�DIIURQWDUH�LO�GLEDWWLWR�VXOOD�WUDQVL]LRQH�HQHUJHWLFD�IXRUL�
GD�SRVL]LRQL�GRJPDWLFKH�H�SUHFRVWLWXLWH�� LQYLWDQGR� LO�*RYHUQR�� OH� ,VWLWX]LRQL�/RFDOL� H� OH�
D]LHQGH�GHO�VHWWRUH�DG�DSULUH�FRQ�XUJHQ]D�XQ�FRQIURQWR�GL�PHULWR�VXOOD�UHDOL]]D]LRQH�GHOOD�
6WUDWHJLD�(QHUJHWLFD�1D]LRQDOH�SHU� VRVWHQHUH�JOL� LQYHVWLPHQWL�H� OD� UHDOL]]D]LRQH�GHOOH�
LQIUDVWUXWWXUH�LQQRYDWLYH�H�GHOOH�QXRYH�WHFQRORJLH�QHO�VHWWRUH��IDYRUHQGR�FRVu�OD�FUHVFLWD�
H�XQ�ULQQRYDWR�VYLOXSSR�GHO�3DHVH��
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