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�0(56��H�OD�VLQGURPH�UHVSLUDWRULD�DFXWD�JUDYH��6$56��

���&KH�FRV
q�XQ�QXRYR�FRURQDYLUXV"
8Q�QXRYR�FRURQDYLUXV��&R9��q�XQ�QXRYR�FHSSR�GL�FRURQDYLUXV�FKH�QRQ�q�VWDWR
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���*OL�XRPLQL�SRVVRQR�HVVHUH�LQIHWWDWL�GD�XQ�QXRYR�FRURQDYLUXV�GL�RULJLQH
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XRPLQL��1XPHURVL�FRURQDYLUXV�QRWL�FLUFRODQR�LQ�DQLPDOL�FKH�QRQ�KDQQR�DQFRUD�LQIHWWDWR
HVVHUL�XPDQL��0DQ�PDQR�FKH�OD�VRUYHJOLDQ]D�PLJOLRUD�LQ�WXWWR�LO�PRQGR��q�SUREDELOH�FKH
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'LSHQGH�GDO�YLUXV��PD�L�VLQWRPL�SL��FRPXQL�LQFOXGRQR�IHEEUH��WRVVH��GLIILFROWj
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���(VLVWH�XQ�YDFFLQR�SHU�XQ�QXRYR�FRURQDYLUXV"
1R��HVVHQGR�XQD�PDODWWLD�QXRYD��DQFRUD�QRQ�HVLVWH�XQ�YDFFLQR��3RVVRQR�HVVHUH
QHFHVVDUL�DQFKH�DQQL�SHU�VYLOXSSDUH�XQ�QXRYR�YDFFLQR�

���(VLVWH�XQ�WUDWWDPHQWR�SHU�XQ�QXRYR�FRURQDYLUXV"
1RQ�HVLVWH�XQ�WUDWWDPHQWR�VSHFLILFR�SHU�OD�PDODWWLD�FDXVDWD�GD�XQ�QXRYR�FRURQDYLUXV��,O
WUDWWDPHQWR�GHYH�HVVHUH�EDVDWR�VXL�VLQWRPL�GHO�SD]LHQWH��/D�WHUDSLD�GL�VXSSRUWR�SXz
HVVHUH�PROWR�HIILFDFH�

���&RVD�SRVVR�IDUH�SHU�SURWHJJHUPL"
/H�UDFFRPDQGD]LRQL�SHU�ULGXUUH�O
HVSRVL]LRQH�H�OD�WUDVPLVVLRQH�GL�XQD�VHULH�GL�PDODWWLH
UHVSLUDWRULH�FRPSUHQGRQR�LO�PDQWHQLPHQWR�GHOO
LJLHQH�GHOOH�PDQL��ODYDUH�VSHVVR�OH�PDQL
FRQ�DFTXD�H�VDSRQH�R�FRQ�VROX]LRQL�DOFROLFKH��H�GHOOH�YLH�UHVSLUDWRULH��VWDUQXWLUH�R
WRVVLUH�LQ�XQ�ID]]ROHWWR�R�FRQ�LO�JRPLWR�IOHVVR��XWLOL]]DUH�XQD�PDVFKHULQD�H�JHWWDUH�L
ID]]ROHWWL�XWLOL]]DWL�LQ�XQ�FHVWLQR�FKLXVR�LPPHGLDWDPHQWH�GRSR�O
XVR�H�ODYDUH�OH�PDQL��
SUDWLFKH�DOLPHQWDUL�VLFXUH��HYLWDUH�FDUQH�FUXGD�R�SRFR�FRWWD��IUXWWD�R�YHUGXUD�QRQ�ODYDWH
H�OH�EHYDQGH�QRQ�LPERWWLJOLDWH��HG�HYLWDUH�LO�FRQWDWWR�UDYYLFLQDWR��TXDQGR�SRVVLELOH��FRQ
FKLXQTXH�PRVWUL�VLQWRPL�GL�PDODWWLH�UHVSLUDWRULH�FRPH�WRVVH�H�VWDUQXWL�

,Q�SDUWLFRODUH��SHU�TXDQWR�ULJXDUGD�LO�QXRYR�FRURQDYLUXV�LGHQWLILFDWR�LQ�&LQD��VL
UDFFRPDQGD�GL�SRVWLFLSDUH�L�YLDJJL�QRQ�QHFHVVDUL�D�:XKDQ�

6H�FL�VL�UHFD�LQ�&LQD��QHOOD�FLWWj�GL�:XKDQ��SURYLQFLD�GL�+XEHL��VL�UDFFRPDQGD�GL
YDFFLQDUVL�FRQWUR�O¶LQIOXHQ]D�VWDJLRQDOH�DOPHQR�GXH�VHWWLPDQH�SULPD�GHO�YLDJJLR�

Ê�UDFFRPDQGDWR��LQROWUH��GL�HYLWDUH�GL�YLVLWDUH�L�PHUFDWL�GL�SURGRWWL�DOLPHQWDUL�IUHVFKL�GL
RULJLQH�DQLPDOH�H�GL�DQLPDOL�YLYL��HYLWDUH�LO�FRQWDWWR�FRQ�SHUVRQH�FKH�KDQQR�VLQWRPL
UHVSLUDWRUL�

4XDORUD�XQD�SHUVRQD�VYLOXSSL�VLQWRPL�UHVSLUDWRUL��WRVVH��PDO�GL�JROD��GLIILFROWj
UHVSLUDWRULH��PHQWUH�VL�WURYD�D�:XKDQ��GRYUHEEH�ULYROJHUVL�LPPHGLDWDPHQWH�D�XQ
PHGLFR�

4XDORUD�XQD�SHUVRQD�GL�ULWRUQR�GD�XQ�YLDJJLR�D�:XKDQ�VYLOXSSL�VLQWRPL�UHVSLUDWRUL�QHL���
JLRUQL�VXFFHVVLYL�DO�ULHQWUR��GRYUHEEH�LPPHGLDWDPHQWH�ULYROJHUVL�DG�XQ�PHGLFR�H
LQIRUPDUOR�GHO�YLDJJLR�
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6u��SRVVRQR�HVVHUOR��SRLFKp�JOL�RSHUDWRUL�VDQLWDUL�HQWUDQR�LQ�FRQWDWWR�FRQ�L�SD]LHQWL�SL�
VSHVVR�GL�TXDQWR�QRQ�IDFFLD�OD�SRSROD]LRQH�JHQHUDOH��/
206�UDFFRPDQGD�FKH�JOL
RSHUDWRUL�VDQLWDUL�DSSOLFKLQR�FRHUHQWHPHQWH�DGHJXDWH�PLVXUH�GL�SUHYHQ]LRQH�H�FRQWUROOR
GHOOH�LQIH]LRQL�LQ�JHQHUDOH�H�GHOOH�LQIH]LRQL�UHVSLUDWRULH��LQ�SDUWLFRODUH�

����'RYH�VL�VWDQQR�YHULILFDQGR�OH�LQIH]LRQL�GD������Q&R9"
,O����GLFHPEUH������OD�&RPPLVVLRQH�6DQLWDULD�0XQLFLSDOH�GL�:XKDQ��&LQD��KD�VHJQDODWR
DOO¶2UJDQL]]D]LRQH�0RQGLDOH�GHOOD�6DQLWj��206��XQ�FOXVWHU�GL�FDVL�GL�SROPRQLWH�D
H]LRORJLD�LJQRWD�QHOOD�FLWWj�GL�:XKDQ��QHOOD�SURYLQFLD�FLQHVH�GL�+XEHL�

/D�PDJJLRU�SDUWH�GHL�FDVL�DYHYD�XQ�OHJDPH�HSLGHPLRORJLFR�FRQ�LO�PHUFDWR�GL�+XDQDQ
6HDIRRG��QHO�VXG�GHOOD�&LQD��XQ�PHUFDWR�DOO
LQJURVVR�GL�IUXWWL�GL�PDUH�H�DQLPDOL�YLYL�

,O���JHQQDLR�������LO�&'&�FLQHVH�KD�ULIHULWR�FKH�q�VWDWR�LGHQWLILFDWR�XQ�QXRYR�FRURQDYLUXV
������Q&R9��FRPH�DJHQWH�FDXVDOH�HG�q�VWDWD�UHVD�SXEEOLFD�OD�VHTXHQ]D�JHQRPLFD�

$O����JHQQDLR�������VRQR�VWDWL�VHJQDODWL�LQ�WRWDOH�����FDVL�FRQIHUPDWL�GL�LQIH]LRQH�GD
�����Q&R9��LQFOXVL���GHFHVVL������GDOOD�&LQD�GL�FXL�����GD�:XKDQ�����D�*XDQJGRQJ���
D�3HFKLQR�H���D�6KDQJKDL��H���FDVL�LQ�DOWUL�SDHVL�DVLDWLFL����LQ�7KDLODQGLD����LQ�*LDSSRQH
H���LQ�&RUHD�GHO�6XG�

����4XDOL�VRQR�L�ULVFKL�GL�SURSDJD]LRQH�LQ�(XURSD"
/D�SUREDELOLWj�GL�LQWURGX]LRQH�GHO�YLUXV�QHOO
8(�q�FRQVLGHUDWD�PRGHUDWD��DQFKH�VH�QRQ
SXz�HVVHUH�HVFOXVD�

����&RPH�VL�FRQWUDH�TXHVWR�FRURQDYLUXV"
6RQR�QHFHVVDULH�PDJJLRUL�LQIRUPD]LRQL�SHU�FRPSUHQGHUH�PHJOLR�OH�PRGDOLWj�GL
WUDVPLVVLRQH�H�OH�PDQLIHVWD]LRQL�FOLQLFKH�GL�TXHVWR�QXRYR�YLUXV��/D�IRQWH�GL�TXHVWR
QXRYR�YLUXV�QRQ�q�DQFRUD�QRWD��3HUWDQWR��VDUHEEH�SUXGHQWH�ULGXUUH�LO�ULVFKLR�JHQHUDOH�GL
LQIH]LRQL�UHVSLUDWRULH�DFXWH�GXUDQWH�L�YLDJJL�YHUVR�R�GDOOH�DUHH�FROSLWH��DWWXDOPHQWH
:XKDQ�&LW\��

����&KH�IDUH�VH�VL�q�VRJJLRUQDWR�GL�UHFHQWH�D�:XKDQ"
6H�QHOOH�GXH�VHWWLPDQH�VXFFHVVLYH�DO�YRVWUR�ULWRUQR�VL�GRYHVVHUR�SUHVHQWDUH�IHEEUH�
WRVVH��PDO�GL�JROD��GLIILFROWj�UHVSLUDWRULH��D�VFRSR�SUHFDX]LRQDOH�FRQWDWWDWH�LO�YRVWUR
PHGLFR�GL�ILGXFLD��ULIHUHQGR�GHO�YRVWUR�UHFHQWH�YLDJJLR
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SHUVRQD�PDODWD"
,O�ULVFKLR�GL�WUDVPLVVLRQH�HVLVWH�VROR�VH�VL�q�VWDWL�LQ�VWUHWWR�H�SUROXQJDWR�FRQWDWWR�FRQ�LO
SD]LHQWH��,�PDODWL�DIIHWWL�GD�LQIH]LRQH�GD�QXRYR�&RURQDYLUXV��LQROWUH��YHQJRQR�ULFRYHUDWL
LQ�DPELHQWL�VHSDUDWL�GDJOL�DOWUL�GHJHQWL��6LQRUD�QRQ�q�VWDWD�VHJQDODWD�DOFXQD�LQIH]LRQH�GD
QXRYR�FRURQDYLUXV�FRQWUDWWD�LQ�RVSHGDOH�R�DOWUD�VWUXWWXUD�VDQLWDULD�

����&KH�IDUH�VH�VL�SUHVHQWDQR�L�VLQWRPL�GHO�YLUXV"
,Q�FDVR�GL�VLQWRPL�ULIHULWL�D�XQD�PDODWWLD�UHVSLUDWRULD��SULPD��GXUDQWH�R�GRSR�LO�YLDJJLR��L
YLDJJLDWRUL�GHYRQR�ULYROJHUVL�D�XQ�PHGLFR�H�LQIRUPDUOR�GHO�ORUR�YLDJJLR�

����4XDOL�UDFFRPDQGD]LRQL�GHOO
206�SHU�L�SDHVL"
/
206�LQFRUDJJLD�WXWWL�L�SDHVL�D�UDIIRU]DUH�OD�VRUYHJOLDQ]D�GHOOH�LQIH]LRQL�UHVSLUDWRULH
DFXWH�DFXWH��6$5,���D�ULYHGHUH�DWWHQWDPHQWH�HYHQWXDOL�FDVL�LQVROLWL�GL�6$5,�R�GL
SROPRQLWH�H�D�FRPXQLFDUH�DOO
206�TXDOVLDVL�FDVR�VRVSHWWR�R�FRQIHUPDWR�GL�LQIH]LRQH�GD
QXRYR�FRURQDYLUXV�

,�SDHVL�VRQR�LQFRUDJJLDWL�D�FRQWLQXDUH�D�UDIIRU]DUH�OD�ORUR�SUHSDUD]LRQH�DOOH�HPHUJHQ]H
VDQLWDULH�LQ�OLQHD�FRQ�LO�UHJRODPHQWR�VDQLWDULR�LQWHUQD]LRQDOH��������

����4XDOH�GLVSRVLWLYR�GL�PRQLWRUDJJLR�q�VWDWR�LQWURGRWWR�SHU�TXHVWR�YLUXV�D�OLYHOOR
QD]LRQDOH"
,Q�,WDOLD��q�DWWLYD�XQD�UHWH�GL�VRUYHJOLDQ]D�GHOOH�JUDYL�LQIH]LRQL�UHVSLUDWRULH�DFXWH��6$5,��H
GHOOH�VLQGURPL�GD�GLVWUHVV�UHVSLUDWRULR�DFXWR��$5'6��

/D�VLWXD]LRQH�q�FRVWDQWHPHQWH�PRQLWRUDWD�GDO�0LQLVWHUR��FKH�q�LQ�FRQWLQXR�FRQWDWWR�FRQ
O¶206�H�O¶(&'&��H�SXEEOLFD�WHPSHVWLYDPHQWH�RJQL�QXRYR�DJJLRUQDPHQWR�VXO�VXR
3RUWDOH�

����4XDOH�PLVXUD�VDQLWDULD�VSHFLILFD�SHU�L�YLDJJLDWRUL�q�VWDWD�DYYLDWD�QHO�QRVWUR
SDHVH"
/¶,WDOLD��DHURSRUWR�GL�5RPD�)LXPLFLQR��KD�WUH�YROL�GLUHWWL�FRQ�:XKDQ��H�QXPHURVL�YROL�QRQ
GLUHWWL��LO�FXL�WUDIILFR�GL�SDVVHJJHUL�GRYUHEEH�DXPHQWDUH�LQ�RFFDVLRQH�GHO�FDSRGDQQR
FLQHVH��&RPH�SUHYLVWR�GDO�5HJRODPHQWR�6DQLWDULR�,QWHUQD]LRQDOH���������56,���SUHVVR
O¶DHURSRUWR�GL�)LXPLFLQR�q�LQ�YLJRUH�XQD�SURFHGXUD�VDQLWDULD��JHVWLWD�GDOO¶860$)�6$61�
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SHU�YHULILFDUH�O¶HYHQWXDOH�SUHVHQ]D�D�ERUGR�GHJOL�DHURPRELOL�SURYHQLHQWL�GD�:XKDQ�GL
FDVL�VRVSHWWL�VLQWRPDWLFL�HG�LO�ORUR�HYHQWXDOH�WUDVIHULPHQWR�LQ�ELR�FRQWHQLPHQWR�DOO¶,VWLWXWR
1D]LRQDOH�0DODWWLH�,QIHWWLYH�/��6SDOODQ]DQL�GL�5RPD�

Ê�LQ�FRUVR�GL�UDIIRU]DPHQWR�OD�VRUYHJOLDQ]D�GHL�SDVVHJJHUL�GHL�YROL�GLUHWWL�GD�:XKDQ��H�GL
RJQL�DOWUR�YROR�FRQ�VHJQDODWL�FDVL�VRVSHWWL�GL������Q&R9���1HL�SURVVLPL�JLRUQL�L
SDVVHJJHUL�LQ�DUULYR�FRQ�TXHVWL�YROL�VDUDQQR�VRWWRSRVWL�LQ�DHURSRUWR�DO�FRQWUROOR�GHOOD
WHPSHUDWXUD�FRUSRUHD��,�FDVL�HYHQWXDOPHQWH�SRVLWLYL�SRWUDQQR�VXELUH�XOWHULRUL�FRQWUROOL�HG
HYHQWXDOPHQWH�YHUUDQQR�SRVWL�LQ�LVRODPHQWR��FRQ�DWWLYD]LRQH�GHOOD�VRUYHJOLDQ]D�SHU�JOL
DOWUL�SDVVHJJHUL�D�ULVFKLR�

Ê�VWDWR�SUHGLVSRVWR�PDWHULDOH�LQIRUPDWLYR�GD�DIILJJHUH�QHJOL�DHURSRUWL�SHU�LQIRUPDUH�L
YLDJJLDWRUL�LQWHUQD]LRQDOL�

)RQWH��'LUH]LRQH�*HQHUDOH�GHOOD�SUHYHQ]LRQH�VDQLWDULD

'DWD�GL�XOWLPR�DJJLRUQDPHQWR�����JHQQDLR�����


