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/D�SXEEOLFD]LRQH�GL�TXHVWR�GRFXPHQWR�QDVFH�GDO�QRVWUR�GHVLGHULR

GL�FRQGLYLGHUH�OH�VFHOWH��OH�D]LRQL�H�JOL�RELHWWLYL�ROWUH�FKH�JOL�HVLWL

GHOOD�JHVWLRQH�GHOOD�)RQGD]LRQH�QHO�VXR�SULPR�DQQR�GL�DWWLYLWj��q�XQ

PRGR�GL�SXEEOLFDUH�L�ULVXOWDWL�H�UHQGHUH�SL��WUDVSDUHQWH�LO�QRVWUR

ODYRUR��OH�VILGH�H�L�WUDJXDUGL�UDJJLXQWL�QHL�FRQIURQWL�GHOOH�SHUVRQH�

GHOOH�D]LHQGH��GHJOL�HQWL�H�GHOOH�RUJDQL]]D]LRQL�FKH�FL�KDQQR

VHJXLWR�H�VRVWHQXWR�QHOOD�QRVWUD�SURJHWWXDOLWj��,QROWUH��q�O
RFFDVLRQH

SHU�FHOHEUDUH�OD�ULDSHUWXUD�GHO�0XVHR��RJJHWWR�GL�XQ�LPSRUWDQWH

LQWHUYHQWR�GL�ULVWUXWWXUD]LRQH�H�SURJHWWD]LRQH�IXQ]LRQDOH�GHJOL�VSD]L�

FKH�UHQGH�ILQDOPHQWH�IUXLELOH�DO�SXEEOLFR�OD�QRVWUD�FROOH]LRQH�GL

LPEDUFD]LRQL��DWWUH]]DWXUH�QDXWLFKH�H�PDWHULDOH�GRFXPHQWDOH��FKH

FRVWLWXLVFH�XQ�XQLFXP�QHO�SDQRUDPD�FXOWXUDOH�LWDOLDQR�HG

LQWHUQD]LRQDOH�SHU�OD�WUDVPLVVLRQH�GHOOD�VWRULD�H�GHOOH�WUDGL]LRQL

OHJDWH�DOOD�QDYLJD]LRQH�VXO�ODJR�GL�&RPR�
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3HU�O�LPSUHQGLWRUH�LO�ELODQFLR�UDSSUHVHQWD�XQR�VWUXPHQWR�FKH

UDFFRQWD�O�DWWLYLWj�GDO�SXQWR�GL�YLVWD�SDWULPRQLDOH��HFRQRPLFR�H

ILQDQ]LDULR��SHU�OD�)RQGD]LRQH��LO�YDORUH�UHDOL]]DWR�QRQ�q�VROR

HFRQRPLFR�PD�q�SUHYDOHQWHPHQWH�UHOD]LRQDOH��SHUFKp�LO�QRVWUR�ILQH

��VHJQR�GLVWLQWLYR���H�LQVLHPH�FRQQDWXUDWR�DOOD�QRVWUD�YRFD]LRQH���q

OD�FRQGLYLVLRQH�GHO�QRVWUR�SDWULPRQLR�FRQ�OD�FROOHWWLYLWj�

UDFFRJOLHQGR�DQFKH�OH�VILGH�FKH�YHQJRQR�GDO�SDUWLFRODUH�PRPHQWR

VWRULFR�FKH�VWLDPR�YLYHQGR�QHO�SDQRUDPD�FXOWXUDOH�LWDOLDQR��FKH

ULFRQRVFH�DOOD�YDORUL]]D]LRQH�XQD�SRVVLELOLWj�GL�VYLOXSSR�DQFRUD

DWWHVD��VWD�D�QRL��UDFFRJOLHUH�TXHVWH�VILGH��FRPSUHQGHUH�L�ELVRJQL

GHO�SXEEOLFR��OH�QHFHVVLWj�GL�FRQLXJDUH�OD�FXOWXUD�FRQ�OR�VYLOXSSR

HFRQRPLFR�GHO�WHUULWRULR��LQWHUFHWWDQGR�DVSHWWL�VRFLDOL�HG

RFFXSD]LRQDOL�H�WHQWDUH�GL�GDUH�ULVSRVWH�HIILFDFL��FRQ�XQD�YLVLRQH

IXWXUD�GL�DPSLD�SURVSHWWLYD��QHO�ULVSHWWR�GL�TXHL�SULQFLSL�H�GL�TXHL

YDORUL�FKH�FL�KDQQR�SRUWDWR�DOOD�FUHD]LRQH�GL�XQ�SURJHWWR�WDQWR

DPEL]LRVR�
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1HO�FRUVR�GHO������DEELDPR�FRQWLQXDWR�L�ODYRUL�GL�ULVWUXWWXUD]LRQH�H

PHVVD�LQ�VLFXUH]]D�GHL�ORFDOL�LQ�SURVVLPLWj�GHO�OXQJRODJR��DEELDPR

LQWUDSUHVR�XQ�SURJHWWR�GL�FDWDORJD]LRQH�H�GLJLWDOL]]D]LRQH�GHO

PDWHULDOH�GRFXPHQWDOH�SHUFKp�SRVVD�HVVHUH�GLVSRQLELOH�SHU

ULFHUFDWRUL��DSSDVVLRQDWL�HG�HVSHUWL�GHO�VHWWRUH��DEELDPR�DFTXLVLWR

GXH�LPEDUFD]LRQL�FKH�GLYHQWHUDQQR��SDUWH�GHO�SHUFRUVR�GL�YLVLWD��TXDOL

DUHH�DJJLXQWLYH�GHO�PXVHR��GHGLFDWH�DOOD�ULYLVLWD]LRQH�GHOOD�WUDGL]LRQH�

DEELDPR�DPSOLDWR�O�RIIHUWD�GHL�SURGRWWL�GHO�QRVWUR�ERRNVKRS�SHU

DUULFFKLUH�O�HVSHULHQ]D�GHO�YLVLWDWRUH�FRQ�XQ��SH]]R��GHO�0XVHR�GD

FRQVHUYDUH�DQFKH�D�FDVD��FL�VLDPR�LPSRVWL�LO�GRYHUH�GL�FUHVFHUH�H

VYLOXSSDUFL�FRPH�LQWHUORFXWRUH�FDSDFH�GL�DVVXPHUH�XQ�UXROR�VHPSUH

SL��VLJQLILFDWLYR�QHOOD�UHWH�GL�UHOD]LRQL�QHOOD�TXDOH�VLDPR�SRVL]LRQDWL�VXO

WHUULWRULR��DEELDPR�FRQWLQXDWR�D�VYLOXSSDUH�OH�QRVWUH�FRPSHWHQ]H

GDQGR�YLWD�D�LQL]LDWLYH�GL�SURPR]LRQH�H�YDORUL]]D]LRQH�H�DG�HYHQWL�FRQ

L�TXDOL�DEELDPR�UDFFRQWDWR�OD�QRVWUD�HVSHULHQ]D��3HU�OR�VYLOXSSR�GL

WXWWH�TXHVWH�D]LRQL�DEELDPR�UHVR�GLVSRQLELOL�ULVRUVH�LPSRUWDQWL�FKH�FL

KDQQR�SHUPHVVR�GL�SDUWHFLSDUH�FRPH�SDUWQHU�DO�SURJHWWR��0DNH

&RPR��FRQ�FXL�DEELDPR�YLQWR�O�HGL]LRQH������GHO�%DQGR�(PEOHPDWLFR

SURPRVVR�GD�)RQGD]LRQH�&DULSOR��RWWHQHQGR�XQ�FRQWULEXWR

VLJQLILFDWLYR��FDSDFH�GL�VXSSRUWDUFL�QHOOD�FUHVFLWD�IXWXUD�
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&UHGLDPR�FKH�OH�VLQHUJLH�SRVLWLYH�UHDOL]]DWH�ILQ�TXL�FRQ�L�QRVWUL

LQWHUORFXWRUL��QRQ�VROR�ORFDOL��GHEED�WURYDUH�FRQWLQXD�IRU]D

VSHULPHQWDQGR�IRUPH�GL�FROODERUD]LRQH�FDSDFL�GL�YDORUL]]DUH�OH

VSHFLILFLWj�H�LO�NQRZ�KRZ�GHL�VLQJROL��LQ�XQ�SURJHWWR�FRPXQH�D

VRVWHJQR�GHO�QRVWUR�WHUULWRULR�H�GHOOH�QRVWUH�WUDGL]LRQL��

&�q�DQFRUD�PROWR�ODYRUR�GD�IDUH��PD�VLDPR�FRQYLQWL��FRQ�JUDQGH

ILGXFLD��FKH�DQFKH�QHJOL�DQQL�IXWXUL�SRWUHPR�FRQWLQXDUH�D

GLIIRQGHUH�L�ULVXOWDWL�SRVLWLYL�UDJJLXQWL
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4XHVWR�%LODQFLR�q�OD�VLQWHVL�GHO�SULPR�ODYRUR�GL�LQGLYLGXD]LRQH�

DSSURIRQGLPHQWR�H�UHQGLFRQWD]LRQH�GHJOL�LQGLFDWRUL�GL

UHVSRQVDELOLWj�VRFLDOH��UHODWLYL�DOOH�DWWLYLWj�GHOOD�)RQGD]LRQH�0XVHR

GHOOD�%DUFD�/DULDQD�

,O�GRFXPHQWR�q�VWDWR�UHGDWWR�XWLOL]]DQGR�OH�/LQHH�*XLGD�SHU�LO

UHSRUWLQJ�GL�VRVWHQLELOLWj�GHWWDWH�GDO�GHFUHWR�GHO���OXJOLR�������*8

Q������GHO�����������DOO��GHO�0LQLVWHUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH

VRFLDOL�UHFDQWH�O��$GR]LRQH�GHOOH�/LQHH�*XLGD�SHU�OD�UHGD]LRQH�GHO

%LODQFLR�6RFLDOH�GHJOL�(QWL�GHO�7HU]R�6HWWRUH��

/D�UDFFROWD�GHOOH�LQIRUPD]LRQL�H�GHL�GDWL�q�VWDWR�XQ�SURFHVVR

SLXWWRVWR�FRPSOHVVR�LQ�TXDQWR�OD�FUHD]LRQH�GL�XQ�SULPR�VLVWHPD�GL

UDFFROWD�H�FODVVLILFD]LRQH�GL�GDWL�H�LQIRUPD]LRQL�QRQ�KD�VSHVVR

SRWXWR�FRQWDUH�VX�XQD�SUDVVL�FRQVROLGDWD��Qp�GL�SURFHVVR�Qp�GL

FRQWHQXWR��WXWWDYLD��FLz�KD�FRQVHQWLWR�O�LQGLYLGXD]LRQH�GHOOH

GLUHWWULFL�SHU�LO�PLJOLRUDPHQWR�SURJUHVVLYR�GHOOD�UHQGLFRQWD]LRQH�QHL

SURVVLPL�DQQL��TXHVWR�SULPR�ODYRUR��FRQ�WXWWL�L�GDWL�H�OH�LQIRUPD]LRQL

SUHVHQWL�SRWUj�UDSSUHVHQWDUH�OD�EDVH��FRQFUHWD�H�FUHGLELOH��SHU

DFFRJOLHUH�SURJUHVVLYDPHQWH�L�WHPL�QRQ�DQFRUD�DIIURQWDWL�FKH��SHU

OH�UDJLRQL�HVSRVWH��QRQ�KDQQR�TXL�WURYDWR�VSD]LR�
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/D�UHGD]LRQH�GHO�SUHVHQWH�GRFXPHQWR��LQ�XOWLPD�DQDOLVL��KD

SHUPHVVR�GL�FUHDUH�DOO�LQWHUQR�GHOOD�)RQGD]LRQH�OD

FRQVDSHYROH]]D�VXO�WHPD�GHOOD�UHVSRQVDELOLWj�VRFLDOH�

QHFHVVDULD�SHU�OD�FRUUHWWD�UHQGLFRQWD]LRQH�GHJOL�LPSDWWL

VRFLDOL�GHOOH�DWWLYLWj�SRUWDWH�DYDQWL��LQWHVD�FRPH

�UHQGLFRQWD]LRQH�GHOOH�UHVSRQVDELOLWj��GHL�FRPSRUWDPHQWL�H

GHL�ULVXOWDWL�VRFLDOL�DPELHQWDOL�HG�HFRQRPLFL���1HOOH�SURVVLPH

HGL]LRQL��TXLQGL��VL�SRWUj�DPSOLDUH�LO�VHW�GL�LQGLFDWRUL�H�VL�SRWUj

FRQGXUUH�XQ�DQDOLVL�SL��FRPSOHVVD�YROWD�DOOD�UHQGLFRQWD]LRQH

GHOOH�WHPDWLFKH�PDJJLRUPHQWH�ULOHYDQWL�SHU�O�RUJDQL]]D]LRQH�H

SHU�WXWWL�L�SRUWDWRUL�GL�LQWHUHVVH�
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)RQGD]LRQH�0XVHR�GHOOD�%DUFD�/DULDQD��3��,9$�&)�������������

FRQ�VHGH�D�3LDQHOOR�GHO�/DJR��&2��LQ�YLD�5HJLQD�������QDVFH�QHO

�����D�VHJXLWR�GHO�ULFRQRVFLPHQWR�JLXULGLFR�GD�SDUWH�GHOOD�5HJLRQH

/RPEDUGLD�DYYHQXWR�FRQ�'HFUHWR�GHO�3UHVLGHQWH�GHOOD�5HJLRQH�Q�

����GHO����PDU]R��/D�)RQGD]LRQH�SHUVHJXH�HVFOXVLYDPHQWH�ILQDOLWj

VRFLDOL�H�FXOWXUDOL�DWWUDYHUVR�OD�JHVWLRQH�GHO�0XVHR�GHOOD�%DUFD

/DULDQD�H�GL�WXWWH�OH�VXH�DWWLYLWj��YROWH�DOOD�YDORUL]]D]LRQH�H�DOOD

IUXLELOLWj�GD�SDUWH�GHO�SXEEOLFR�GHL�EHQL��GHL�GRFXPHQWL�H�GHO

SDWULPRQLR�FXOWXUDOH�QDXWLFR�FXVWRGLWR��)RQGD]LRQH�VL�SURSRQH

SHUWDQWR�GL�VYROJHUH�DWWLYLWj�FRQ�ILQL�GL�SXEEOLFD�XWLOLWj��HVFOXGHQGR

TXDOVLDVL�ILQH�GL�OXFUR��WUD�FXL�

D��OD�JHVWLRQH�GHL�EHQL�LPPRELOL�DYXWL�LQ�FRQFHVVLRQH��LQ�GRQD]LRQH

R�DFTXLVWL�D�TXDOVLDVL�DOWUR�WLWROR�H�GHGLFDWL�DOO�DUHD�PXVHDOH��FRQ

O
HVFOXVLYR�VFRSR�GL�FRQVHUYDUH�H�PLJOLRUDUH�L�EHQL�VWHVVL��

E��OD�JHVWLRQH�GHL�EHQL��GHL�GRFXPHQWL�H�GHO�SDWULPRQLR�QDXWLFR

IDFHQWL�SDUWH�GHO�FDSLWDOH�IRQGDWLYR��FRQ�O
HVFOXVLYR�VFRSR�GL

FRQVHUYDUQH�H�PLJOLRUDUQH�OH�FRQGL]LRQL�GL�FRQVHUYD]LRQH�

F��OD�SURPR]LRQH�GLUHWWD�R�LQGLUHWWD�GL�UDFFROWD�GL�IRQGL�

XQLWDPHQWH�DOOH�UHQGLWH�H�VRPPH�GHULYDQWL�GDOOD�JHVWLRQH�GHO

SDWULPRQLR��SHU�OH�PHGHVLPH�ILQDOLWj�VRSUDFFLWDWH�

G��OD�SURPR]LRQH�H�OD�JHVWLRQH�GL�HYHQWL��DWWLYLWj�FXOWXUDOL�H�DWWLYLWj

QDXWLFR�VSRUWLYH�ILQDOL]]DWH�DOOR�VFRSR�VWDWXWDULR�H�FRQQHVVH�DL�ILQL

LVWLWX]LRQDOL�SURSUL��QRQFKp�WXWWH�OH�DWWLYLWj�DFFHVVRULH�SHU�QDWXUD�D

TXHOOH�VWDWXWDULH�LQ�TXDQWR�LQWHJUDWLYH�GHOOH�VWHVVH��QHL�OLPLWL

FRQVHQWLWL�GDOOD�OHJJH�
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/D�)RQGD]LRQH�HVDXULVFH�OH�SURSULH�ILQDOLWj�QHOO
DPELWR�WHUULWRULDOH

GHOOD�5HJLRQH�/RPEDUGLD�

/�DWWLYLWj�VL�LQVHULVFH�QHO�FRQWHVWR�GHOO�RIIHUWD�FXOWXUDOH�H�WXULVWLFD

GHO�ODJR�GL�&RPR�FRQ�XQD�SURSRVL]LRQH�GL�YDORUH�XQLFD�QHO�VXR

JHQHUH�SHU�FRQWHQXWL�H�DOOHVWLPHQWR��OD�FROOH]LRQH�q�FRVWLWXLWD�GD

EDUFKH�H�DOWUR�PDWHULDOH�QDXWLFR��LQVLHPH�D�PDWHULDOH

GRFXPHQWDOH��IUXWWR�GL�XQ�RSHUD]LRQH�GL�ULFHUFD��UDFFROWD�H

FRQVHUYD]LRQH�YROWD�D�PDQWHQHUH�YLYD�OD�WUDGL]LRQH�GHOOD�QDXWLFD

GD�GLSRUWR��7DOH�SDWULPRQLR�q�FRQVHUYDWR�LQ�XQ�HGLILFLR�RULJLQDULR

GHOOD�ILQH�GHOO������DWWXDOPHQWH�ULVWUXWWXUDWR�VHFRQGR�OH�SL�

LQQRYDWLYH�SUDWLFKH�GHOOD�&65��UL�SURJHWWDWR�SHU�RVSLWDUH�VSD]L

SROLIXQ]LRQDOL��LQVLHPH�HVSRVLWLYL��GLGDWWLFL�H�ULFUHDWLYL�HG�q�VWDWR

UHVR�DFFHVVLELOH�PHGLDQWH�XQ�LPSRUWDQWH�LQWHUYHQWR�GL

ULDGDWWDPHQWR�DQFRUD�LQ�FRUVR��

,O�WDUJHW�GHL�YLVLWDWRUL�H�GHL�IUHTXHQWDWRUL�GHO�0XVHR�q�GD�ULFRQGXUUH

DL�IOXVVL�WXULVWLFL�GHO�ODJR��DG�HVSHUWL��SURIHVVLRQLVWL�H�DSSDVVLRQDWL

GL�QDXWLFD��FKH�ULFRQRVFRQR�QHOOD�FROOH]LRQH�LO�YDORUH�VWRULFR�H

SURJHWWXDOH�GHO�VLQJROR�PDQXIDWWR�H�FKH�GHVLGHUDQR�HVVHUH

FRLQYROWL�H�DO�WHPSR�VWHVVR�SURPXRYHUH�LQ�SULPD�SHUVRQD�SURJHWWL�

VWXGL��ULFHUFKH��ULHYRFD]LRQL�VWRULFKH�R�PDQLIHVWD]LRQL�VSRUWLYH�JLj

SUHVHQWL�LQ�DUHD�ODJR��DG�HQWL�HG�D]LHQGH�GHO�WHUULWRULR�LQWHUHVVDWL�D

FRLQYROJHUH�L�SURSUL�VWDNHKROGHUV�DOO�LQWHUQR�GL�VSD]L�IXQ]LRQDOL�

DWWUH]]DWL�SHU�FRQIHUHQ]H��FRQYHJQL�HG�HYHQWL�D]LHQGDOL��
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/D�GLYHUVLWj�GHL�SXEEOLFL�GHWHUPLQD�XQ�SURJHWWR�GL�YDORUL]]D]LRQH�

FKH�D�ILDQFR�GHOOH�DWWLYLWj�SL��WUDGL]LRQDOPHQWH�OHJDWH�DOO�DPELWR

PXVHDOH��TXDOL�WXWHOD�H�FRQVHUYD]LRQH�GHO�SDWULPRQLR��HVSRVL]LRQH

GHOOH�FROOH]LRQL�H�YLVLWH�JXLGDWH��FRQVLGHUD�DQFKH�DWWLYLWj�HGXFDWLYH

H�GLGDWWLFKH��HYHQWL�H�PDQLIHVWD]LRQL�RUJDQL]]DWL�LQ�DXWRQRPLD�R�LQ

SDUWQHUVKLS�FRQ�SULYDWL��D]LHQGH��HQWL�HG�DVVRFLD]LRQL�FXOWXUDOL�H

VSRUWLYH��LQ�FKLDYH�VWUDWHJLFD�GL�LQWHJUD]LRQH�H�SDUWHFLSD]LRQH�DOOH

UHWL�GL�SURPR]LRQH�WHUULWRULDOH�
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/D�)RQGD]LRQH�q�UDSSUHVHQWDWD�OHJDOPHQWH�GDO�3UHVLGHQWH��)HUGLQDQGR

=DQROHWWL��FKH�SUHVLHGH�LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��/D

FRPSRVL]LRQH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�UHVWLWXLVFH�OD�UHWH�GHL

SRUWDWRUL�G�LQWHUHVVH�GHO�WHUULWRULR��QRQ�SHU�PHUR�PHFFDQLVPR�GL

UDSSUHVHQWDQ]D��PD�SHU�FRPSHWHQ]H�GL�QDWXUD�WHFQLFD�H�VWRULFD�VX

TXDQWR�SUHVHUYDWR��VRQR�PHPEUL�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�

ROWUH�DO�3UHVLGHQWH��$OEHUWR�9LOOD��9LFH�3UHVLGHQWH���$OEHUWD�=DQROHWWL�

)DELR�0DOFRYDWL��0DUFR�6WRSSDQL��,O�&RQVLJOLR��QRPLQDWR�DOOD�ILQH�GHO

������GXUD�LQ�FDULFD�WUH�DQQL��H�WXWWH�OH�FDULFKH�VRQR�VYROWH�D�WLWROR

JUDWXLWR��VDOYR�LO�ULPERUVR�GHOOH�VSHVH�VRVWHQXWH�H�SUHYHQWLYDPHQWH

DSSURYDWH�GDO�&RQVLJOLR�VWHVVR�

$O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�VL�DIILDQFD�XQ�&RPLWDWR�6FLHQWLILFR

FRPSRVWR�GD�DGYLVRUV��VFHOWL�FRPH�HVSHUWL�WUD�OH�ILJXUH�FRQ�PDJJLRUH

YHUWLFDOLWj�H�JUDGL�GL�DSSURIRQGLPHQWR�VX�GHWHUPLQDWL�DUJRPHQWL��IDQQR

SDUWH�GHO�VXGGHWWR�&RPLWDWR�6FLHQWLILFR�3DROR�/RGLJLDQL��(ULR�0DWWHUL�

*LDFLQWR�&UDQFKL��0DUFR�%LRQGL�
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/R�VYLOXSSR�GHOOH�DWWLYLWj�q�JDUDQWLWR�DQFKH�GDO�ODYRUR�GHO�SHUVRQDOH�

GHL�FROODERUDWRUL�H�GHL�YRORQWDUL��FKH��VXOOD�VFLD�GHOOD�VWUDWHJLD

DGRWWDWD�GDO�&RQVLJOLR��VL�DGRSHUDQR�FRQ�LPSHJQR�SUROXQJDWR�H

FRQWLQXDWLYR�QHO�WHPSR�SHU�O�DSHUWXUD�H�LO�PDQWHQLPHQWR�GHOOD

FROOH]LRQH��

6RQR�ILJXUH�QHFHVVDULH��FKH�LO�0XVHR��KD�SURYYHGXWR�DG�LQFDULFDUH�QHO

FRUVR�GHO������R�SHU�FXL�KD��JLj�DYYLDWR�SURFHVVL�GL�VHOH]LRQH�

)LJXUH�FRQ�FRPSHWHQ]H�YHUWLFDOL��FDSDFL�GL�DIILDQFDUH�LO�&RQVLJOLR�QHOOD

VWUXWWXUD]LRQH�H�YDOXWD]LRQH�GL�XQ�SURJHWWR�FXOWXUDOH�

)LJXUH�FRQ�FRPSHWHQ]H�JHVWLRQDOL��GHGLFDWH�DOO�DWWLYLWj�PXVHDOH

�DSHUWXUD�H�FKLXVXUD��JHVWLRQH�ERRNVKRS��JHVWLRQH�DUFKLYLR�H

DPPLQLVWUD]LRQH�GL�EDVH��

)LJXUH�FRQ�GHGLFDWH�DQFKH�LQ�PDQLHUD�QRQ�FRQWLQXDWLYD��DOOH�DWWLYLWj

FROODWHUDOL�DO�SURJHWWR��SDUWQHUVKLS�FRQ�D]LHQGH�H�HQWL��QHWZRUNLQJ�H

ODWR�FRPPHUFLDOH��FRQVXOHQ]D�VWUDWHJLFD���SHU�FXL�VRQR�VWDWL�SUHYLVWL�H

DSSURQWDWL�FRQWUDWWL�RFFDVLRQDOL��FROODERUD]LRQL�VX�SURJHWWL�VSHFLILFL�
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OD�IDPLJOLD�=DQROHWWL��PDJJLRUH�ILQDQ]LDWULFH�GHOOD�)RQGD]LRQH

DWWUDYHUVR�XQ�FRQWULEXWR�DQQXDOH�YROWR�DOOD�FRSHUWXUD�GL�WXWWH�OH

VSHVH�YLYH�GL�JHVWLRQH�GHL�ORFDOL�H�GHO�SHUVRQDOH�SUHSRVWR�

OD�FRPXQLWj�ORFDOH��GL�GLULWWR�OD�SULPD�GHVWLQDWDULD�GL�XQD�FROOH]LRQH

H�GL�XQD�WUDGL]LRQH�IRUWHPHQWH�WHUULWRULDOH��IRUPDWD�GDJOL�DWWRUL

SXEEOLFL���HQWL�H�LVWLWX]LRQL�FKH�ULFRQRVFRQR�QHO�0XVHR�XQ�SDUWQHU

QHOOD�SURPR]LRQH�H�QHOOD�GLIIXVLRQH�GHL�YDORUL�H�GHOOD�WUDGL]LRQH�

TXDOL�LO�&RPXQH�GL�3LDQHOOR�GHO�/DULR��OH�VFXROH�GHOOD�]RQD�OH�VRFLHWj

SXEEOLFKH�GL�VHUYL]LR��GDOOH�D]LHQGH�SULYDWH��TXDOL�OH�DWWLYLWj

FRPPHUFLDOL��DUWLJLDQDOL�H�WXULVWLFKH�H�LQILQH�GDJOL�DELWDQWL�GHO

FRPXQH�H�GHOOH�]RQH�OLPLWURIH�

q�FRQWHPSODWR�DOWUHVu�LO�ULFRUVR�D�SHUVRQDOH�YRORQWDULR��FKH���FRPH�SHU

DOWUH�VWUXWWXUH�HG�HQWL�GHO�WHUULWRULR���q�LQ�JUDGR�GL�VXSSRUWDUH�LO

SHUVRQDOH�VWUXWWXUDWR�DSSRUWDQGR�TXHO�VHQVR�GL�SDUWHFLSD]LRQH

WHUULWRULDOH�H�FRQGLYLVLRQH�GHL�YDORUL�IRQGDQWL�FRQQHVVL�DJOL�VFRSL

VWDWXWDUL��

7UD�JOL�VWDNHKROGHU�GHOOD�)RQGD]LRQH��ROWUH�DO�SHUVRQDOH�FRLQYROWR�QHOOH

DWWLYLWj��VL�LQGLYLGXDQR�
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L�WXULVWL��FKH�ULFRQRVFRQR�QHO�0XVHR�XQD�SDUWH�LPSRUWDQWH�GHOO�RIIHUWD

GHO�/DJR�GL�&RPR��GLYLVL�WUD��WXULVWL�DWWLYL���OD�IHWWD�SL��JUDQGH�GL�IOXVVL

GLUHWWL�QHOOD�]RQD�ODJR��VSHVVR�GL�PDWULFH�LQWHUQD]LRQDOH�H�LQWHUHVVDWL�DO

PRQGR�VSRUWLYR�GHJOL�VSRUW�DFTXDWLFL�HG�HVWUHPL�GL�PRQWDJQD�H�DO

FLFORWXULVPR��WXULVWL�GHOOD�FXOWXUD��LQWHUHVVDWL�DO�SDWULPRQLR�QDWXUDOLVWLFR�

JDVWURQRPLFR��DUWLVWLFR�H�DOOH�WUDGL]LRQL�ORFDOL��WXULVWL�LQWHUQD]LRQDOL��

VHWWRUH�OX[XU\���LQ�FUHVFLWD�QHOOD�]RQD��WXULVWL�GHO�EHQHVVHUH�H�GHO�UHOD[�

LO�VHWWRUH�GHOOD�QDXWLFD��IRUPDWR�GD�FDQWLHUL��DWWLYLWj�FRPPHUFLDOL�H

RSHUDWRUL��DOWDPHQWH�VSHFLDOL]]DWR�H�FDSDFH�GL�ULFRQRVFHUH�QHOOD

FROOH]LRQH�GHO�0XVHR�H�QHOOH�DWWLYLWj�GHOOD�)RQGD]LRQH�TXHJOL�HOHPHQWL

GL�XQLFLWj�WDOL�GD�IDYRULUH�OR�VFDPELR�GL�VDSHUL�H�LQIRUPD]LRQL��SURJHWWL

HG�HYHQWL�OHJDWL�DO�PRQGR�GHOOD�FRQRVFHQ]D�LQ�WXWWL�L�VXRL�DVSHWWL�

L�IRUQLWRUL�GL�EHQL�H�VHUYL]L��GHVWLQDWL�DO�0XVHR�H�DO�ERRNVKRS�GL�YHQGLWD��

IRUQLWRUL�GHL�PDWHULDOL�SHU�OD�FRQVHUYD]LRQH�GHOOD�FROOH]LRQH�H�GHL

JDGJHW�LQ�YHQGLWD�H�GHO�PDWHULDOH�GL�FRQVXPR�DG�XVR�GHJOL�XIILFL��GLWWH

SHU�L�VHUYL]L�GL�SXOL]LD��D]LHQGH�GL�IRUQLWXUD�GHOOH�XWHQ]H�
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,O�SULPR�DGGHWWR�KD�IXQ]LRQL�GL�UHVSRQVDELOH�GHOOD�ELJOLHWWHULD�ERRNVKRS�

,O�VHFRQGR�DGGHWWR�KD�IXQ]LRQL�GL�UHVSRQVDELOH�PDUNHWLQJ�H�FRPXQLFD]LRQH�

2SHUDQR�SHU�OD�)RQGD]LRQH�Q����GLSHQGHQWL�UHWULEXLWL�
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/D�)RQGD]LRQH�VL�DYYDOH�DOWUHVu�GHO�VXSSRUWR�GL�SHUVRQDOH�YRORQWDULR�
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/D�)RQGD]LRQH�SURPXRYH�XQ�SURJHWWR�GL

YDORUL]]D]LRQH�VWRULFD��WHUULWRULDOH�H�SL��LQ�JHQHUDOH

FXOWXUDOH�FKH�PHWWH�DO�FHQWUR�GHOOD�SURJHWWD]LRQH

OD�WUDVPLVVLRQH�GHOOH�DQWLFKH�WUDGL]LRQL�H�OD

FUHD]LRQH�GL�QXRYL�VDSHUL�PHGLDQWH�OD�FRQRVFHQ]D

GHOOH�FROOH]LRQH�GL�EDUFKH�H�GL�HOHPHQWL

FRPSOHPHQWDUL��PRWRUL��UHWL��YHOH��PD�DQFKH�OLEUL�

SURJHWWL�HVHFXWLYL�H�PDWHULDOH�IRWRJUDILFR�H

G�DUFKLYLR��FKH�LO�0XVHR�FXVWRGLVFH��FRQ�O�DPEL]LRQH

GL�FUHDUH�XQ�SROR�GHOOD�FXOWXUD�QDXWLFD�GL�ULFKLDPR

LQWHUQD]LRQDOH�
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9LVLWH�DOOD�FROOH]LRQH��DSHUWH�DL�GLYHUVL�SXEEOLFL��WXULVWL�

VFXROH��DSSDVVLRQDWL��HVSHUWL�H�WHFQLFL��

$WWLYLWj�GLGDWWLFKH��ULYROWH�DOOH�VFXROH�GHO�WHUULWRULR�PD

DQFKH�DG�DOWUH�LVWLWX]LRQL�FXOWXUDOL�LQWHUHVVDWH�D

SURJHWWL�GL�SL��DPSLR�UHVSLUR�

:RUNVKRS��VHPLQDUL�H�IRUPD]LRQH�SURIHVVLRQDOH�OHJDWD

DO�PRQGR�GHOOD�QDXWLFD�H�ULYROWL�DG�XQ�SXEEOLFR

VSHFLDOL]]DWR�

2UJDQL]]D]LRQH�GL�ODERUDWRUL�GL�UHVWDXUR�H

SURIHVVLRQDOL]]DQWL�

2UJDQL]]D]LRQH�GL�DWWLYLWj�FXOWXUDOL�DOO�LQWHUQR�GL�FLUFXLWL

QD]LRQDOL�H�LQWHUQD]LRQDOL�GHOOD�YHOD��DWWUDYHUVR�OR

VYLOXSSR�GL�SDUWQHUVKLS�FRQ�OH�SULQFLSDOL�DVVRFLD]LRQL��

2UJDQL]]D]LRQH�GL�YLVLWH�DO�PXVHR�H�DL�FDQWLHUL�GHO

WHUULWRULR�

*HVWLRQH�GL�XQ�ERRNVKRS�GHGLFDWR�

*UDGXDOH�LQYHQWDULD]LRQH�H�GLJLWDOL]]D]LRQH�GHO

SDWULPRQLR�DUFKLYLVWLFR�DQFKH�LQ�FRQYHQ]LRQH�FRQ

8QLYHUVLWj�H�HQWL�GL�ULFHUFD�

3URPR]LRQH�GL�ODYRUL�GL�ULFHUFD�VXOOD�QDXWLFD�FRQ�IRFXV

VXOOD�WUDGL]LRQH�ORFDOH�H�VXOOD�FROOH]LRQH�

/�DWWLYLWj�SULQFLSDOH��ROWUH�DOOD�FRQVHUYD]LRQH��q�OD

SURPR]LRQH�GHOOD�FROOH]LRQH�DWWUDYHUVR�

��







��



��



0
X
VH
X
P
�6
K
R
S

352'277, �

$57,*,$1$/,

0$7(5,$/, �

5$)),1$7,

2**(77,

3(5621$/,==$7,

81�5,&25'2�

81,&2

��



4JUVB[JPOF

FDPOPNJDP

GJOBO[JBSJB

��





$
P
T
UJ

,�FRVWL�YDULDELOL�GLUHWWDPHQWH�OHJDWL�DOOD�SURGX]LRQH�VRQR�VWDWL�VRVWHQXWL�GDL

ULFDYL�OHJDWL�DOOH�DWWLYLWj�PXVHDOL��GDOOH�HQWUDWH�GD�ELJOLHWWD]LRQH�D�IDYRUH

GHL�YLVLWDWRUL��GDO�YHUVDPHQWR�GL�TXRWH�GL�SDUWHFLSD]LRQH�LQGLYLGXDOL�DOOH

YLVLWH�JXLGDWH��GDO�PHUFKDQGLVLQJ�GL�JDGJHW��OLEUL�H�ULYLVWH�GLVSRQLELOL�QHO

ERRNVKRS��

�

,Q�YLUW��GL�WDOH�VWUXWWXUD]LRQH��D�VHJXLWR�GHOO�DYYLR�H�GHO�SRVL]LRQDPHQWR�GHO

SURJHWWR�FRQ�YLVLELOLWj�H�QHWZRUN�D�OLYHOOR�LQWHUQD]LRQDOH��q�YHURVLPLOH�OD

SURJUHVVLYD�DVVXQ]LRQH�GD�SDUWH�GHOOD�)RQGD]LRQH�GHOOD�PDJJLRU�SDUWH�GHL

FRVWL�OHJDWL�DO�IXQ]LRQDPHQWR�GHO�0XVHR�SHU�JOL�DQQL�D�YHQLUH�
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