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/¶25,*,1(�'(/�352*(772��
�/¶RULJLQH� GHO� SURJHWWR� q� QHOO¶LQFRQWUR� WUD� DOFXQL� DUWLVWL� ,WDOLDQL� H� DOFXQL� DUWLVWL�%XUNLQDEq�QHO������

6RWLJXL�NRX\DWq�H�'DQL�NRX\DWq� LQ�TXHOO¶DQQR�DWWXDQR�XQ�SURJHWWR�GL�VFDPELR�
FXOWXUDOH�FRQ�LO�&HQWUR�7HDWUDOH�,QWHUFXOWXUDOH�NRURQ�7Oq�GL�0LODQR��'D�TXHO�SUR�
JHWWR�QDVFH�XQ¶DPLFL]LD�SURIRQGD�H�XQ�OHJDPH�DUWLVWLFR�FKH�SRUWD�JOL�DUWLVWL�LWD�OLDQL�GDSSULPD�D�FRQRVFHUH�H�DSULUH�XQ�UDSSRUWR�GL�FROODERUD]LRQH�FRQ�LO�%XUNLQD�)DVR�H�SRL�DWWUDYHUVR�XQD�VHULH�VHPSUH�SL��LQWHQVD�GL�SURJHWWL�LQ�0DOL��6HQHJDO��&RVWD�G¶$YRULR��%HQLQ�WHVVHQGR�XQD�UHWH�GL�UDSSRUWL�G¶DPLFL]LD�H�VFDPELR�H�FRO�ODERUD]LRQH�FRQ�GLYHUVL�DUWLVWL�DIULFDQL�H�GLYHUVL�)HVWLYDO��
1HO���� DOFXQL� DUWLVWL� LWDOLDQL� GL� NRURQ� 7Oq� LQL]LDQR� XQD� VHULH� GL� SURJHWWL� VLD� LQ�
$IULFD�FKH�LQ�,WDOLD�H�*HUPDQLD�FRQ�'qVLUq�6RPq��FRUHRJUDIR��GDQ]DWRUH�H�DWWR�
UH��LQFRQWUDWR�JUD]LH�D�'DQL�NRX\DWq���
1DVFH�XQ¶DPLFL]LD�SURIRQGLVVLPD�H�XQD�JUDQGH�LQWHVD�DUWLVWLFD���1HO����'qVLUq�q�LQ�*HUPDQLD�DO�7HDWUR�5HJLRQDOH�/77�GL�7XHELQJHQ��FRQ�OR�VSHW�WDFROR�³�%DED«´�FRQ�LO�SURJHWWR�H�UHJLD�GL�6HUHQD�6DUWRUL�H�OR�VSHWWDFROR�YLQFH�LO�SULPR�SUHPLR�1D]LRQDOH�7UDXPVSLHOH�SHU�LO�ODYRUR�G¶DWWRUH�H�OD�UHJLD��1HO���� QDVFH�WUD�'qVLUq�6RPq��FKH�GLULJH�LO�JUXSSR�GL�GDQ]D�)DUDILQD�<HHOHQED��
JOL�DUWLVWL�,WDOLDQL�GL�NRURQ�7Oq��LQ�SDUWLFRODU�PRGR�0DUFR�3DWDQq��0DUWD�0RURQL��
9DOHQWLQD�6HOODUR��)DEUL]LR�GH�*LRUJLR�)HUUDUL�7UHFDWH��H�QXPHURVL�DUWLVWL�GL�%RER�'LRXODVVR��WUD�FXL�DOFXQL�PHPEUL�GHOOH�WURXSHV�GL�WHDWUR�%DGHQ\D�H�6DQ\RQ��H�GHOOR�VWHVVR�JUXSSR�)DUDILQD�<HHOHQED��O¶LGHD�GL�GDUH�FRUSR�D�TXHVWD�ULFFD�FROOD�ERUD]LRQH��DWWUDYHUVR�OD�IRQGD]LRQH�GHOO¶$VVRFLD]LRQH�6LUDED��H� OD�UHDOL]]D]LRQH�GL�XQ�&HQWUR�GL�)RUPD]LRQH�$UWLVWLFD�H�$UWLJLDQDOH��LQ�%RER�'LRXODVVR���1HO���� YLHQH�IRQGDWD�O¶DVVRFLD]LRQH�H�LQ�VHJXLWR��JUD]LH�DOO¶DSSRJJLR�H�OD�VHQVL�ELOLWj�GHOOD�21*�,WDOLDQD�0DQL�7HVH�YHQJRQR�LQL]LDWL�L�SURJHWWL�GHOOD�FRVWUX]LRQH�GHO�&HQWUR�6LUDED��QHO�TXDUWLHUH�GL�&ROVDPD��6HWWRUH������ LQ�XQ�WHUUHQR�DVVH�JQDWR�GDOOD�0XQLFLSDOLWj�GL�%RER�'LRXODVVR��,O�SURJHWWR�DUFKLWHWWRQLFR�YLHQH�PHVVR�D�SXQWR�GDJOL�DUFKLWHWWL�0DUWD�0RURQL�H�3DROR�9DVLQR�DWWUDYHUVR� OD�FROODERUD]LRQH�FRQ�$UFKLWHWWL�6HQ]D�)URQWLHUH��� ,WD�OLD���1HO������ OD�GRORURVD�H�SUHPDWXUD�VFRPSDUVD�GL�'qVLUq�Gj�RULJLQH�DG�XQ�PR�PHQWR�GL�JUDQGH�FULVL��VHJXLWD�GDOOD�VFHOWD�GL�UDFFRJOLHUH�OD�VXD�HUHGLWj�GL�LPSH�JQR�DUWLVWLFR�H�XPDQR�GDQGR� LO�YLD�DO�&HQWUR��FKH�RJJL�SRUWD� LO�VXR�QRPH��QHO������FRQ�OH�DWWLYLWj�GL�VWDJH�GL�IRUPD]LRQH�DO�ODYRUR�G¶DWWRUH��GL�WHDWUR�H�GDQ]D�ULYROWL� DG� DUWLVWL� EXUNLQDEq�� ,Q� VSHFLDO�PRGR� DOOD� FLWWj� GL� %RER�'LRXODVVR� H� LQ�SDUWLFRODUH�DL�JLRYDQL�FKH�YHGHYDQR�LQ�'qVLUq�XQ�PDHVWUR�HG�XQD�JXLGD��HG�DQ�FKH�DG�DUWLVWL�HXURSHL�LPSHJQDWL�LQ�XQ�FDPPLQR�LQWHUFXOWXUDOH��
6HPSUH�QHO������ LQ�FROODERUD]LRQH�WUD�6LUDED�H�NRURQ�7Oq�VL�GHFLGH�GL�PHWWHUH�
D�SXQWR�LO�SURJHWWR�GL�+DPOHW�1RLU���FKH�HUD�VWDWR�VWXGLDWR�HG�HODERUDWR�LQ�VWUHW�WD�FROODERUD]LRQH�FRQ�'qVLUq��FRPH�SULPR�SURJHWWR�WHDWUDOH��,O�WHVWR�GL�+DPOHW�YLHQH�ULYLVLWDWR�LQ�XQD�FKLDYH�FKH�ID�GLYHQWDUH�TXHVWR�JUDQGH�WHVWR�HWHUQR�HG�XQLYHUVDOH��XQ�PRPHQWR�GL�ULIOHVVLRQH�FRQWHPSRUDQHR�H�DWWXDOH�LQ�$IULFD�H�LQ�WXWWR�LO�PRQGR��

6(5(1$�6$5725,��5HJLVWD��DWWULFH�H�SHGDJRJD�WHDWUDOH��)LJOLD�G¶DUWH��GRSR�XQ¶LQWHQVD�DWWLYLWj�FRPH�DWWULFH�GDO����DOO¶���FRO�TXDOH�UHDOL]]D��ILQR�DO����XQ¶LQWHQVD�VHULH�GL�SURJHWWL�DUWLVWLFL�H�VSHWWDFROL�LQ�,WDOLD��(XURSD��,QGRQHVLD�H�$IULFD��'DOO¶���DG�RJJL��SDUDOOHODPHQWH��UHDOL]]D�XQD�FRQWLQXD�DWWLYLWj�GL�SURJHWWL�H�PHVVH�LQ�VFHQD�LQ�*HUPDQLD��$XVWULD�H�6YL]]HUD��3DUWHFLSD�FRQ�L�VXRL�VSHWWDFROL�D�QXPHURVL�DY�YHQLPHQWL�H�IHVWLYDO�,QWHUQD]LRQDOL��GRYH�YLHQH�VHJQDODWD�H�SUHPLDWD�SHU�LO�VXR�SDUWL�FRODULVVLPR�VWLOH�GL�PHVVD�LQ�VFHQD���'DO����DO����q�GLUHWWULFH�DUWLVWLFD�GHO�7HDWUR�6WDELOH�GL�5HXWOLQJH�LQ�*HUPDQLD��
1HO����q�LGHDWULFH�H�FR�IRQGDWULFH�GHO�&HQWUR�5LFHUFKH�WHDWUDOL�,QWHUFXOWXUDOL�NRURQ�7Oq�
GL�0LODQR�H�0RUIDVVR�H�GD�DOORUD�FRQ�JOL�DUWLVWL�H�JOL�DWWRUL�GHO�FHQWUR�VYLOXSSD�XQ¶LQWHQ�VD�DWWLYLWj�GL�FUHD]LRQH��SHGDJRJLD��ULFHUFD�H�SURJHWWL�GL�VFDPELR�DUWLVWLFR�FRQ�O¶$IULFD�H�FRQ�DUWLVWL�DIULFDQL��LQ�%XUNLQD�)DVR��0DOL��6HQHJDO��&RVWD�G¶$YRULR�H�%HQLQ���
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�/2�63(77$&2/2�
�
1HOOD��GUDPPDWXUJLD�GHO�SURJHWWR�+DPOHW� 1RLU�OD�YLFHQGD�GL�XQ�JLR�YDQH�JUXSSR�GL�DUWLVWL�DIULFDQL�HG�HXURSHL�FKH� ODYRUDQR�DOOD�PHVVD�LQ�VFHQD�GHO�WHVWR�GL�6KDNHVSHDUH��JXLGDWL�GD�XQ�UHJLVWD�JHQLDOH�H�WUDL�QDQWH�VL�LQWUHFFLD�LQ�VFHQD�FRQ�TXHOOD�GHO�IDPRVR�SULQFLSH�GL�'DQLPDU�FD�ULPDVWR�HWHUQDPHQWH�QHOOD�VWRULD�GHO� WHDWUR�FRPH�VLPEROR�GHOO¶LQ�WHUURJD]LRQH�H�GHO�GXEELR��0DQ� PDQR� FKH� LO� JUXSSR� DYDQ]D� QHOOD� FUHD]LRQH� GHOOR� VSHWWDFROR� LO�GUDPPD�SHUVRQDOH�GHO� UHJLVWD� VL� FRQIRQGH� FRQ�TXHOOR� GHO� SURWDJRQL�VWD��GHO�WHVWR�6KDNHVSHDULDQR��,�GXEEL�H�OD�PDQFDQ]D�GL�FRUDJJLR�QHOO¶�DIIURQWDUH�LO�VXR�GLIILFLOH�GHVWL�QR�VL�DYYLFLQDQR�H�VL�FRQIRQGRQR�FRQ�TXHOOL�GL�+DPOHW��L�VXRL�PRQROR�JKL�GLYHQWDQR�JOL�VWHVVL��LO�VXR�ULIXJLR�QHOOD�IROOLD�GLYHQWD�VLPLOH��$WWRU�QR�D�OXL�VRVSHWWL��PHQ]RJQH��VLOHQ]L��PDOGLFHQ]H�H�WUDGLPHQWL�VL�DFFR�VWDQR�DOOH�SURYH�GL�DPLFL]LD��GL�DIIHWWR�DOOH�VSLQWH�DOOD�ORWWD��DJOL�LQFR�UDJJLDPHQWL�DG�DO]DUH�JOL�RFFKL�SHU�DIIURQWDUH�LO�SURSULR�GHVWLQR�H�FRQ�GLYLGHUOR�FRQ�TXHOOR�GL�WXWWL�FRORUR�FKH�OR�VRIIURQR���5LWRUQLDPR�DG�HVVHUH�FLz�FKH�HUDYDPR��JOL�GLFH�XQR�GHJOL�DWWRUL��QRQ�SL��FRPH��SHFRUH�PD�GL�QXRYR�FRPH��OHRQL��,�SHUVRQDJJL�H�JOL�DWWRUL�IRQGRQR�SHUFRUVL�G¶DUWH�H�GL�YLWD�H�PHQWUH�OH�SURYH�GHOOR�VSHWWDFROR�DUULYDQR�D�FRPSLPHQWR�DQFKH�OD�VWRULD�GHJOL�DU�WLVWL��GLYHQXWL�DPLFL��VL�DYYLFLQD�DG�XQ�HSLORJR�GLIILFLOH�H�GRORURVR�FKH�GLYLHQH� VRUJHQWH� GL� QXRYH� ULIOHVVLRQL� H� GL� FDPELDPHQWL� IHUWLOL� LQ� XQ�FDPPLQR�GL�VSHUDQ]D���0RWRUH�GL�TXHVWR�SURJHWWR�q�VWDWD�O¶XUJHQ]D��/¶XUJHQ]D�GL�GDUH�DO�WHPD�GHOOD�PDODWWLD��O¶DWWHQ]LRQH�FXOWXUDOH�H�DUWL�VWLFD�FKH�PHULWD��FRPH�WXWWL�L�JUDQGL�WHPL�GHOO¶XPDQLWj�LQ�WXWWH�OH�HSR�FKH��GL� IDUOR�XVFLUH�GDOO¶DPELWR� ULVWUHWWR� GHOOD� FRVLGGHWWD� VHQVLELOL]]D�]LRQH� XWLOLWDULVWLFD�� SHU� GDUJOL� OR� VSD]LR� GL� XQD� ULIOHVVLRQH� LPSHJQDWD�G¶DUWH�H�FXOWXUD��/¶XUJHQ]D�GL�GDUH�VSD]LR�DOOD�VSHUDQ]D��DO�FRUDJJLR�GHOOD�FRQGLYLVLRQH��DOOR�VFDPELR��O¶XUJHQ]D�GL�QRQ�HVVHUH�FRPSOLFL�GL�SUHJLXGL]L��LJQRUDQ]H�H�GXEEL�� O¶XUJHQ]D�GL�QRQ�VXELUH�SDVVLYDPHQWH� LO�SURSULR�GHVWLQR��FR�PH�QHO�VXR�GLOHPPD�ID�+DPOHW��PD�SLXWWRVWR�GHFLGHUH�GL�OHYDU�JOL�RF�FKL�H�ORWWDUH�SHU�(VVHUH�LQYHFH�FKH�QRQ�HVVHUH���/¶�+DPOHW�FKH�YLHQH�PHVVR�LQ�VFHQD��QHOOR�VSHWWDFROR��q�OD�VWR�ULD�GL�XQ�UHJQR�H�GL�XQ�SULQFLSH�$IULFDQL�H� L�FRVWXPL�� OH�PXVL�FKH�� OH� FRUHRJUDILH� LQWUHFFLDQR� DVSHWWL� GHOOD� WUDGL]LRQH� FRQ� L�VHJQL�GHOO¶HSRFD�PRGHUQD�YLVVXWD�GDL�SURWDJRQLVWL���3RHVLD�� FRPLFLWj�� DVVXUGLWj� VL� DFFRVWDQR�DO� GUDPPD�H�DL� FRQ�IOLWWL���7HDWUR�H�YLWD��YLWD�H�WHDWUR�VL�FRQIRQGRQR�ILQR�D�IRQGHUVL����0XVLFD�H�FDQWR�FRPPHQWDQR� OH� IDVL�GHO�GUDPPD� WHDWUDOH�H�GL�TXHOOR� TXRWLGLDQR�� DVVROYHQGR� OD� IXQ]LRQH� GL� FRUR� JUHFR�� GL�JULRW��GL�FDQWDVWRULH��
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/¶$IULFD�q�XQ�FRQWLQHQWH�GRYH�OH�IRUPH�G¶DUWH�VRQR�VHPSUH�VWDWH�FDQDOH�SULYLOHJLDWR�GL�FRPXQLFD]LRQH��DQFRUD�RJJL�PDQWHQJRQR� IRUWH� LO� ORUR�YLJRUH�H� OD� ORUR�HIILFDFLD��PD�UDUDPHQWH�VRQR�FRLQYROWH�LQ�PRGR�DGHJXDWR�LQ�DPELWL�GLYHUVL�GD�TXHOOL�GHOOH�UL�FRUUHQ]H�WUDGL]LRQDOL���/D�JUDYLWj�H�OH�GLPHQVLRQL�GHO�SUREOHPD� $,'6� LQ� $IULFD��FRPH�EHQ�HPHUJH�GDL�GRFXPHQWL�UHGDWWL�GRSR�LO�FRQYHJQR�,QWHUQD]LRQDOH�VXOO¶$,'6�GL�'XUEDQ�������VRQR�ULFRQGXFLELOL� D� FDXVH�YDULH�H� FRPSOHVVH��7UD�TXHVWH� O¶LQDGHJXDWH]]D� R� O¶LQHIILFDFLD�GHOOH�FDPSDJQH�GL�VHQVLELOL]]D]LRQH�SURPRVVH�GDL�JRYHUQL�ORFDOL�H�GDOOH�21*��DOO¶DS�SURFFLR� XQLODWHUDOH�� VFLHQWLILFR�PHGLFR�� DO� SUREOHPD� GHOO¶$,'6�� DOOD� PDQFDQ]D� GL�SURVSHWWLYH�FRQFUHWH�SHU�OH�SHUVRQH�VLHURSRVLWLYH���
/¶$VVRFLD]LRQH�6LUDED��LQVLHPH�DO�&HQWUR�NRURQ�7Oq��KD�WHVVXWR��LQ�TXHVWL�DQQL�XQD�
UHWH� GL� UHOD]LRQL� SHUVRQDOL�H�GL�FROODERUD]LRQL��LQ�%XUNLQD�)DVR��FRQ�DOFXQL�GHL�SL��JUDQGL�DUWLVWL�EXUNLQDEp�GL�IDPD�LQWHUQD]LRQDOH��SUHVLGHQWL�H�VHJUHWDUL�GL�RUJDQL�JR�YHUQDWLYL�GL�FXOWXUD�� L�JUDQGL� IHVWLYDOV� LQWHUQD]LRQDOL�GL� WHDWUR�H�PXVLFD��PD�DQFKH�FRQ�UDSSUHVHQWDQWL�GHO�PRQGR�PHGLFR�VSHFLDOL]]DWR�QHOOH�PDODWWLH�LQIHWWLYH�H�DVVR�FLD]LRQL�GL�³XWHQWL´�VLHURSRVLWLYL��LQ�,WDOLD�FRQ�XQD�GHOOH�SL��JUDQGL�$VVRFLD]LRQL�1D�]LRQDOL� FKH� VL� RFFXSDQR� GL� $,'6�� FRQ�21*� FKH� ODYRUDQR� LQ� $IULFD� GD� DQQL�� FRQ� LO�PRQGR�VFLHQWLILFR�VSHFLDOLVWLFR�H�TXHOOR�GHOOD�FXOWXUD�H�GHOO¶DUWH���,O�OLQJXDJJLR�H�OH�PRGDOLWj�GL�FRPXQLFD]LRQH�XWLOL]]DWH�QHL�PHVVDJJL�GL�SUHYHQ]LRQH�DVVXPRQR�� QHO� &RQWLQHQWH� DIULFDQR�� ULOHYDQ]D� SULRULWDULD�� /¶$VVRFLD]LRQH� 6LUDED� VL�SURSRQH�GL�SURPXRYHUH�HIILFDFL�FDPSDJQH�GL�LQIRUPD]LRQH�H�VHQVLELOL]]D]LRQH�XWLOL]�]DQGR�WXWWL�JOL�VWUXPHQWL�WUDGL]LRQDOL�GHOOD�FXOWXUD�H�GHOOD�WUDGL]LRQH�ORFDOH���

35(6(17$=,21(��'(/�352*(772�
�
6,5$%$� q�XQ¶$VVRFLD]LRQH�FXOWXUDOH�VHQ]D�ILQH�GL�OXFUR��IRQGDWD�QHOO¶DQQR������D�%RER�'LRXODVVR��%XUNLQD�)DVR��GD�PHPEUL� LWDOLDQL�H�EXUNLQDEp�FKH�GD�TXDVL�GLHFL�DQQL�FROODERUDQR�LQ�SURJHWWL�GL�FDUDWWHUH�HGXFDWLYR��LQWHUFXOWXUDOH��GL�IRUPD]LRQH���/¶$VVRFLD]LRQH� VL� SUHILJJH� GL� IRUPDUH� LQ� PRGR� SURIHVVLRQDOH� SURPRWRUL� FXOWXUDOL�DUWLVWL� DWWUDYHUVR� OD�YDORUL]]D]LRQH� GHOOD� WUDGL]LRQH� DUWLVWLFD� ORFDOH� �WHDWUR��GDQ]D��PXVLFD��FDQWR��DUULFFKLWD�GHOOR�VFDPELR�H� LQFRQWUR�FRQ�DUWLVWL�VWUDQLHUL��/D�VHGH�ILVLFD�SHU�OH�DWWLYLWj�SURIHVVLRQDOL]]D]LRQH��LQFRQWUR�H�VWXGLR�q�LO�&HQWUR�GL�)RUPD]LRQH�$UWLVWLFD�³'pVLUp�6RPp´��LQ�FRUVR�GL�UHDOL]]D]LRQH�FRQ�OD�FROODERUD]LRQH�GHOO¶21*�LWDOLDQD�0DQL�7HVH�H�GL�$UFKLWHWWL�6HQ]D�)URQWLHUH�±�,WDOLD���/¶$VVRFLD]LRQH�6LUDED�RSHUD�LQ�VWUHWWD�FROODERUD]LRQH�FRQ�LO�&HQWUR�,QWHUFXOWXUDOH�
5LFHUFKH�7HDWUDOL�NRURQ�7Oq��FRQ�VHGH�D�0LODQR��,O�&HQWUR�q�DWWLYR�GD�DQQL�LQ�$IULFD�
RYH�FROODERUD�FRQ�DUWLVWL�ORFDOL��(¶�LQYLWDWR�DL�SL��SUHVWLJLRVL�IHVWLYDO�GL�WHDWUR�H�GL�PXVLFD�ORFDOL��H�JRGH�RJJL�GHOO¶DPLFL]LD��VWLPD�H�ILGXFLD�GHOOH�SHUVRQDOLWj�SL��UDS�SUHVHQWDWLYH�GHO�PRQGR�LQWHOOHWWXDOH�DUWLVWLFR�ORFDOH��

��



6LUDED�LQWHQGH�SRUVL�FRPH�SXQWR�GL�ULIHULPHQWR�DUWLVWLFR��RUJDQL]]DWLYR�H�IRUPDWLYR�SHU�L�SL��SUHVWLJLRVL�DUWLVWL�EXUNLQDEq��FKH�LQWHQGRQR�DGHULUH�DO�SURJHWWR��� ,O�SURJHWWR�VL�DUWLFROD�SHUWDQWR�LQ��FRPSOHWDPHQWR�H�IXQ]LRQDPHQWR�GHOOD�VHGH�ORJLVWLFD��
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