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FKH� DWWXD� LO� UHJRODPHQWR� �8(�� Q�� ��������� FRQFHUQHQWH� PLVXUH� UHVWULWWLYH� UHODWLYH� DG� D]LRQL� FKH�
FRPSURPHWWRQR�R�PLQDFFLDQR�O
LQWHJULWj�WHUULWRULDOH��OD�VRYUDQLWj�H�O
LQGLSHQGHQ]D�GHOO
8FUDLQD�
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YLVWR�LO�WUDWWDWR�VXO�IXQ]LRQDPHQWR�GHOO·8QLRQH�HXURSHD�

YLVWR�LO�UHJRODPHQWR��8(��Q�����������GHO�&RQVLJOLR��GHO����PDU]R�������FRQFHUQHQWH�PLVXUH�UHVWULWWLYH�UHODWLYH�DG�D]LRQL�
FKH� FRPSURPHWWRQR� R� PLQDFFLDQR� O
LQWHJULWj� WHUULWRULDOH�� OD� VRYUDQLWj� H� O
LQGLSHQGHQ]D� GHOO
8FUDLQD ����� LQ� SDUWLFRODUH�
O
DUWLFROR�����SDUDJUDIR���

YLVWD�OD�SURSRVWD�GHOO
DOWR�UDSSUHVHQWDQWH�GHOO
8QLRQH�SHU�JOL�DIIDUL�HVWHUL�H�OD�SROLWLFD�GL�VLFXUH]]D�

FRQVLGHUDQGR�TXDQWR�VHJXH�

��� ,O����PDU]R����� LO�&RQVLJOLR�KD�DGRWWDWR�LO�UHJRODPHQWR��8(��Q�����������

��� /
8QLRQH�FRQWLQXD�D�VRVWHQHUH�VHQ]D�ULVHUYH�OD�VRYUDQLWj�H�O
LQWHJULWj�WHUULWRULDOH�GHOO
8FUDLQD�

��� 1HOOH� FRQFOXVLRQL� GHO� �� H� ��� JLXJQR� ���� LO� &RQVLJOLR� HXURSHR� KD� LQYLWDWR� OD� 5XVVLD� DG� DVVXPHUH� SLHQDPHQWH� OD�
SURSULD� UHVSRQVDELOLWj� QHO� JDUDQWLUH� O
DWWXD]LRQH� LQWHJUDOH� GHJOL� DFFRUGL� GL� 0LQVN� TXDOH� FRQGL]LRQH� HVVHQ]LDOH� SHU�
TXDOVLDVL� FDPELDPHQWR�VRVWDQ]LDOH�QHOOD�SRVL]LRQH�GHOO
8QLRQH��+D� VRWWROLQHDWR� OD�QHFHVVLWj�GL�XQD� ULVSRVWD� IHUPD�H�
FRRUGLQDWD�GHOO
8QLRQH�H�GHJOL�6WDWL�PHPEUL�D�TXDOVLDVL�XOWHULRUH�DWWLYLWj�QRFLYD��LOOHJDOH�H�GHVWDELOL]]DQWH�GHOOD�5XVVLD��
DYYDOHQGRVL�DSSLHQR�GL�WXWWL�JOL�VWUXPHQWL�D�GLVSRVL]LRQH�GHOO
8QLRQH�H�JDUDQWHQGR�LO�FRRUGLQDPHQWR�FRQ�L�SDUWQHU��$�
WDO�ILQH��LO�&RQVLJOLR�HXURSHR�KD�LQYLWDWR�LQROWUH�OD�&RPPLVVLRQH�H�O
DOWR�UDSSUHVHQWDQWH�GHOO·8QLRQH�SHU�JOL�DIIDUL�HVWHUL�
H� OD� SROLWLFD� GL� VLFXUH]]D� �´DOWR� UDSSUHVHQWDQWHµ�� D� SUHVHQWDUH� XOWHULRUL� SRVVLELOLWj� GL� PLVXUH� UHVWULWWLYH�� FRPSUHVH�
VDQ]LRQL�HFRQRPLFKH�

��� 1HOOH� VXH� FRQFOXVLRQL� GHO� ���GLFHPEUH������� LO�&RQVLJOLR� HXURSHR�KD� HYLGHQ]LDWR� O
XUJHQWH�QHFHVVLWj� FKH� OD�5XVVLD�
DOOHQWL�OH�WHQVLRQL�FDXVDWH�GDOO
LQFUHPHQWR�GL�IRU]H�PLOLWDUL�OXQJR�LO�FRQILQH�FRQ�O
8FUDLQD�H�GD�XQD�UHWRULFD�DJJUHVVLYD��
ROWUH�DG�DYHU�ULEDGLWR�LO�VXR�SLHQR�VRVWHJQR�DOOD�VRYUDQLWj�H�DOO
LQWHJULWj�WHUULWRULDOH�GHOO
8FUDLQD��3XU�LQFRUDJJLDQGR�JOL�
VIRU]L� GLSORPDWLFL� H� VRVWHQHQGR� LO� IRUPDWR� 1RUPDQGLD� QHO� FRQVHJXLPHQWR� GHOOD� SLHQD� DWWXD]LRQH� GHJOL� DFFRUGL� GL�
0LQVN�� LO� &RQVLJOLR� HXURSHR� KD� DIIHUPDWR� FKH� TXDOVLDVL� XOWHULRUH� DJJUHVVLRQH� PLOLWDUH� FRQWUR� O
8FUDLQD� DYUHEEH�
JUDYLVVLPH�FRQVHJXHQ]H�H�XQ�FRVWR�SHVDQWH�LQ�ULVSRVWD��FRPSUHVH�PLVXUH�UHVWULWWLYH�FRRUGLQDWH�FRQ�L�SDUWQHU�

��� ,O����JHQQDLR����� LO�&RQVLJOLR�KD�DSSURYDWR�FRQFOXVLRQL�FRQ�FXL�KD�FRQGDQQDWR�OH�FRQWLQXH�D]LRQL�DJJUHVVLYH�H� OH�
PLQDFFH�GHOOD�5XVVLD�QHL�FRQIURQWL�GHOO
8FUDLQD��H�KD� LQYLWDWR� OD�5XVVLD�DG�DOOHQWDUH� OH� WHQVLRQL��D�ULVSHWWDUH� LO�GLULWWR�
LQWHUQD]LRQDOH�H�DG�DYYLDUH�XQ�GLDORJR�FRVWUXWWLYR�DWWUDYHUVR�L�PHFFDQLVPL�LQWHUQD]LRQDOL�FRQVROLGDWL��,O�&RQVLJOLR�KD�
ULEDGLWR�LO�SLHQR�LPSHJQR�GHOO
8QLRQH�D�IDYRUH�GHL�SULQFLSL�IRQGDPHQWDOL�VX�FXL�VL�IRQGD�OD�VLFXUH]]D�HXURSHD��VDQFLWL�
GDOOD�&DUWD�GHOOH�1D]LRQL�8QLWH�H�GDL�GRFXPHQWL�FRVWLWXWLYL�GHOO
�2UJDQL]]D]LRQH�SHU�OD�VLFXUH]]D�H�OD�FRRSHUD]LRQH�LQ�
(XURSD��WUD�FXL�O
$WWR�ILQDOH�GL�+HOVLQNL�H�OD�&DUWD�GL�3DULJL��7DOL�SULQFLSL�IRQGDPHQWDOL�FRPSUHQGRQR��LQ�SDUWLFRODUH��OD�
VRYUDQD� XJXDJOLDQ]D� H� O
LQWHJULWj� WHUULWRULDOH� GHJOL� 6WDWL�� O
LQYLRODELOLWj� GHOOH� IURQWLHUH�� LO� QRQ� ULFRUVR� DOOD�PLQDFFLD� R�
DOO
XVR�GHOOD�IRU]D��H�OD�OLEHUWj�GHJOL�6WDWL�GL�VFHJOLHUH�R�PRGLILFDUH�OH�ULVSHWWLYH�GLVSRVL]LRQL�LQ�PDWHULD�GL�VLFXUH]]D��,O�
&RQVLJOLR�KD�GLFKLDUDWR�FKH�WDOL�SULQFLSL�QRQ�VRQR�Qp�QHJR]LDELOL�Qp�VRJJHWWL�D�UHYLVLRQH�R�UHLQWHUSUHWD]LRQH�H�FKH�OD�
ORUR� YLROD]LRQH� GD� SDUWH� GHOOD� 5XVVLD� FRVWLWXLVFH� XQ� RVWDFROR� D� XQR� VSD]LR� GL� VLFXUH]]D� FRPXQH� H� LQGLYLVLELOH� LQ�
(XURSD�H�PLQDFFLD�OD�SDFH�H�OD�VWDELOLWj�QHO�FRQWLQHQWH�HXURSHR��5LFRUGDQGR�OH�FRQFOXVLRQL�GHO�&RQVLJOLR�HXURSHR�GHO�
GLFHPEUH� ������ LO� &RQVLJOLR� KD� ULEDGLWR� FKH� TXDOVLDVL� XOWHULRUH� DJJUHVVLRQH� PLOLWDUH� GHOOD� 5XVVLD� FRQWUR� O
8FUDLQD�
DYUHEEH� JUDYLVVLPH� FRQVHJXHQ]H� H� XQ� FRVWR� SHVDQWH�� FRPSUHVH� XQD� YDVWD� JDPPD� GL�PLVXUH� UHVWULWWLYH� VHWWRULDOL� H�
LQGLYLGXDOL�DGRWWDWH�LQ�FRRUGLQDPHQWR�FRQ�L�SDUWQHU�
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��� ,O� ��� IHEEUDLR� ���� O
DOWR� UDSSUHVHQWDQWH� KD� ULODVFLDWR� XQD� GLFKLDUD]LRQH� D� QRPH� GHOO
8QLRQH� LQ� FXL� KD� HVSUHVVR�
SUHRFFXSD]LRQH� SHU� LO� PDVVLFFLR� LQFUHPHQWR� GHOOH� IRU]H� DUPDWH� UXVVH� DOO
LQWHUQR� H� DL� FRQILQL� GHOO
8FUDLQD� H� KD�
HVRUWDWR� OD�5XVVLD�DG�DYYLDUH�XQ�GLDORJR�FRVWUXWWLYR�H�D� ULFRUUHUH�DOOD�GLSORPD]LD��D�GDU� SURYD�GL�PRGHUD]LRQH�H�DG�
DOOHQWDUH� OH� WHQVLRQL� RSHUDQGR� XQ� VLJQLILFDWLYR� ULWLUR� GHOOH� IRU]H� PLOLWDUL� GDOOH� YLFLQDQ]H� GHL� FRQILQL� GHOO
8FUDLQD��
/
8QLRQH�KD�DIIHUPDWR�FKH�TXDOVLDVL�XOWHULRUH� DJJUHVVLRQH�PLOLWDUH�GHOOD�5XVVLD� FRQWUR� O
8FUDLQD�DYUHEEH�JUDYLVVLPH�
FRQVHJXHQ]H�H�XQ�FRVWR�SHVDQWH�LQ�ULVSRVWD��FRPSUHVH�PLVXUH�UHVWULWWLYH�FRRUGLQDWH�FRQ�L�SDUWQHU�

��� ,O� ��� IHEEUDLR� ���� LO� SUHVLGHQWH� GHOOD� )HGHUD]LRQH� UXVVD� KD� ILUPDWR� XQ� GHFUHWR� FKH� ULFRQRVFH� O
LQGLSHQGHQ]D� H� OD�
VRYUDQLWj�GHOOH�DXWRSURFODPDWH��5HSXEEOLFD�SRSRODUH�GL�'RQHWVN��H��5HSXEEOLFD�SRSRODUH�GL�/XKDQVN��H�KD�RUGLQDWR�
OR�VSLHJDPHQWR�GHOOH�IRU]H�DUPDWH�UXVVH�QHOO
8FUDLQD�RULHQWDOH�

��� ,O� ��� IHEEUDLR� ���� O
DOWR� UDSSUHVHQWDQWH� KD� ULODVFLDWR� XQD� GLFKLDUD]LRQH� D� QRPH� GHOO
8QLRQH� LQ� FXL� FRQGDQQD� OD�
GHFLVLRQH�GHO�SUHVLGHQWH�GHOOD�)HGHUD]LRQH�UXVVD�GL�ULFRQRVFHUH�FRPH�HQWLWj�LQGLSHQGHQWL�OH�]RQH�QRQ�FRQWUROODWH�GDO�
JRYHUQR�GHOOH� UHJLRQL�XFUDLQH�GL�'RQHWVN�H�/XKDQVN�H� OD�FRQVHJXHQWH�GHFLVLRQH�GL� LQYLDUH� WUXSSH�UXVVH� LQ� WDOL�]RQH��
7DOH� DWWR� LOOHJDOH� FRPSURPHWWH� XOWHULRUPHQWH� OD� VRYUDQLWj� H� O
LQGLSHQGHQ]D� GHOO
8FUDLQD� H� FRVWLWXLVFRQR� XQD� JUDYH�
YLROD]LRQH�GHO�GLULWWR� LQWHUQD]LRQDOH�H�GHJOL�DFFRUGL� LQWHUQD]LRQDOL�� WUD�FXL� OD�&DUWD�GHOOH�1D]LRQL�8QLWH�� O
$WWR� ILQDOH�
GL� +HOVLQNL�� OD� &DUWD� GL� 3DULJL� H� LO� PHPRUDQGXP� GL� %XGDSHVW�� ROWUH� FKH� GHJOL� DFFRUGL� GL� 0LQVN� H� GHOOD� ULVROX]LRQH�
����� ������� GHO�&RQVLJOLR� GL� VLFXUH]]D� GHOOH�1D]LRQL�8QLWH�� /
DOWR� UDSSUHVHQWDQWH�KD� HVRUWDWR� OD�5XVVLD�� LQ� TXDQWR�
SDUWH� GHO� FRQIOLWWR�� D� UHYRFDUH� LO� ULFRQRVFLPHQWR�� D� ULVSHWWDUH� L� SURSUL� LPSHJQL�� D� FRQIRUPDUVL� DO� GLULWWR�
LQWHUQD]LRQDOH�H�D� ULSUHQGHUH� OH�GLVFXVVLRQL�QHOO
DPELWR�GHO� IRUPDWR�1RUPDQGLD�H�GHO�JUXSSR�GL�FRQWDWWR� WULSDUWLWR��
+D� DQQXQFLDWR� FKH� O
8QLRQH� ULVSRQGHUj� D� TXHVWL� XOWLPH� YLROD]LRQL� GD� SDUWH� GHOOD� 5XVVLD� DGRWWDQGR� FRQ� XUJHQ]D�
XOWHULRUL�PLVXUH�UHVWULWWLYH�

��� 9LVWD�OD�JUDYLWj�GHOOD�VLWXD]LRQH��LO�&RQVLJOLR�ULWLHQH�FKH����SHUVRQH�H�TXDWWUR�HQWLWj�GHEEDQR�HVVHUH�DJJLXQWH�DOO
HOHQFR�
GHOOH�SHUVRQH��GHOOH�HQWLWj�H�GHJOL�RUJDQLVPL�VRJJHWWL�D�PLVXUH�UHVWULWWLYH�FKH�ILJXUD�QHOO
DOOHJDWR�,�GHO�UHJRODPHQWR��8(��
Q�����������

���� Ë�SHUWDQWR�RSSRUWXQR�PRGLILFDUH�GL�FRQVHJXHQ]D�O
DOOHJDWR�,�GHO�UHJRODPHQWR��8(��Q�����������
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$UWLFROR��

/H�SHUVRQH� H� OH� HQWLWj� HOHQFDWH�QHOO
DOOHJDWR� GHO� SUHVHQWH� UHJRODPHQWR� VRQR� DJJLXQWH� DOO
HOHQFR� ULSRUWDWR�QHOO
DOOHJDWR� ,� GHO�
UHJRODPHQWR��8(��Q�����������

$UWLFROR��

,O�SUHVHQWH�UHJRODPHQWR�HQWUD�LQ�YLJRUH�LO�JLRUQR�GHOOD�SXEEOLFD]LRQH�QHOOD�*D]]HWWD�XIILFLDOH�GHOO
8QLRQH�HXURSHD�

,O� SUHVHQWH� UHJRODPHQWR� q� REEOLJDWRULR� LQ� WXWWL� L� VXRL� HOHPHQWL� H� GLUHWWDPHQWH� DSSOLFDELOH� LQ�
FLDVFXQR�GHJOL�6WDWL�PHPEUL�

)DWWR�D�%UX[HOOHV��LO����IHEEUDLR�����

3HU�LO�&RQVLJOLR
,O�SUHVLGHQWH
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