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725,12���*XLGDUH�JOL�LQWHUYHQWL�GL�PDQXWHQ]LRQH�GL�XQD�PDFFKLQD

DQFKH�VH�OR�VSHFLDOLVWD�VL�WURYD�D�FHQWLQDLD�GL�FKLORPHWUL�GL�GLVWDQ]D�

/R�VYLOXSSR�GHOOD�UHDOWj�DXPHQWDWD��H�GHJOL�VPDUW�JODVVHV��QGU��

UDSSUHVHQWDQR�RJJL�XQ¶RSSRUWXQLWj�LPSRUWDQWH�SHU�OD�TXDUWD

ULYROX]LRQH�LQGXVWULDOH��/DGGRYH�ILQR�D�TXDOFKH�DQQR�ID�OH�ULVRUVH

XPDQH�HUDQR�GLVWULEXLWH�HVVHQ]LDOPHQWH�DOO¶LQWHUQR�GHOOD�IDEEULFD�

RJJL���FRQ�OR�VYLOXSSR�GLJLWDOH���FDSLWD�VSHVVR�FKH�L�WHFQLFL�QRQ�VL

WURYLQR�QHOOR�VWHVVR�VSD]LR�ILVLFR�QHO�TXDOH�VL�WURYDQR�OH�PDFFKLQH�

/D�GLVWDQ]D�ILVLFD��WXWWDYLD��SXz�HVVHUH�©DFFRUFLDWDª�DWWUDYHUVR�OD

UHDOWj�DXPHQWDWD�FKH�ULSURGXFH�JOL�DPELHQWL�HVDWWDPHQWH�FRPH�VH�OL

DYHVVLPR�GDYDQWL�DL�QRVWUL�RFFKL��,Q�TXHVWR�PRGR�LO�PDQXWHQWRUH

SXz�HVVHUH�VXSSRUWDWR�GD�UHPRWR�H�JXLGDWR�GD�XQR�VSHFLDOLVWD�DQFKH

VH�TXHVWR�VL�WURYD�DGGLULWWXUD�GDOO¶DOWUD�SDUWH�GHO�PRQGR�

(¶�TXHOOR�FKH�VWD�FHUFDQGR�GL�IDUH�(QQRYD�FKH��VWULQJHQGR
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2UD�)OL[EXV�FRQTXLVWD�OH�IHUURYLH��YLDJJL�LQ�WUHQR�ORZ�FRVW

/D�FRQTXLVWD�GL�0DUWH"�(¶�SL��YLFLQD�GL�TXDQWR�SHQVLDPR

4XHVWD�VWDUWXS�VWD�FRVWUXHQGR�OD�IDWWRULD�©LGRRUª�SL�
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,QQRYD]LRQH�_�,QGXVWULD����

-RHYWXVME������GSWÞ�KPM�WQEVX�KPEWWIW��I�PE�VIEPXÓ�EYQIRXEXE
GEQFMERS�P�E M̂IRHE

*OL�VPDUW�JODVVHV�H�OD�UHDOWj�DXPHQWDWD�SHUPHWWRQR�GL�SRWHU�HIIHWWXDUH�OD�ULSDUD]LRQH�GHOOH
PDFFKLQH�DQFKH�D�GLVWDQ]D
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XQD�SDUWQHUVKLS�FRQ�OD�VWDUWXS�WRULQHVH�+HDG$SS��VSHFLDOL]]DWD

QHOO¶LPSOHPHQWD]LRQH�GL�GLVSRVLWLYL�ZHDUDEOH�D�UHDOWj�DXPHQWDWD��

RIIUH�XQ�PRGHOOR�LQQRYDWLYR�GL�JHVWLRQH�GHO�VHUYL]LR��LO�TXDOH

SHUPHWWH�XQ�VXSSRUWR�GLJLWDOH�H�GL�PDQXWHQ]LRQH�D�GLVWDQ]D��SURSULR

DWWUDYHUVR�GHJOL�VPDUW�JODVVHV��4XHVWL�VWUXPHQWL��WHVWDWL�FRQ

VXFFHVVR�QHO�FDPSR�GHOO¶DYLD]LRQH��YHQJRQR�LQIDWWL�XWLOL]]DWL�GD

(QQRYD�SHU�PLJOLRUDUH�O¶LQWHUD]LRQH�FDPSR�&RQWURO�URRP�H�OD

FRPXQLFD]LRQH�GL�GDWL�LQ�WHPSR�UHDOH�D�GLVWDQ]D�

(QQRYD��FKH�VL�FRQWUDGGLVWLQJXH�SHU�O¶XWLOL]]R�GHOOD

SLDWWDIRUPD�SURSULHWDULD�2QH�6ROXWLRQ�SHU�OD�JHVWLRQH

LQWHJUDWD�GL�GLIIHUHQWL�WLSRORJLH�GL�WHFQLFL�VLD�GD�UHPRWR�FKH�SUHVVR�LO

FOLHQWH��RIIUH�GXQTXH�JUD]LH�DJOL�VPDUW�JODVVHV�OD�SRVVLELOLWj�GL

LQWHUYHQLUH�FRQ�VHUYL]L�GL�GLDJQRVWLFD�H�D]LRQL�ULVROXWLYH�DQFKH�D

GLVWDQ]D���ODGGRYH�q�LPSRVVLELOH�LQWHUYHQLUH�GLUHWWDPHQWH�GD�UHPRWR

���DVVLFXUDQGR�XQD�IDWWLYD�FROODERUD]LRQH�WUD�ULVRUVH�GLVWULEXLWH�VXO

WHUULWRULR�QD]LRQDOH�H�LQWHUQD]LRQDOH�H�VXSSRUWDQGR�LQ�SDUWLFRODUH�JOL

RSHUDWRUL�FKH�GHYRQR�ODYRUDUH�LQ�FRQWHVWL�FULWLFL�R�GLIILFLOPHQWH

UDJJLXQJLELOL�LQ�EUHYH�WHPSR�

,�WHFQLFL�VXO�WHUULWRULR�XWLOL]]DQR��LQIDWWL��JOL�VPDUW�JODVVHV

FRQ�WHOHFDPHUD�LQWHJUDWD�SHU�FROOHJDUVL�FRQ�LO�FHQWUR�VSHFLDOLVWLFR�H

FRQVHQWLUH�DOOR�VSHFLDOLVWD�GD�UHPRWR�GL�JXLGDUH�O¶LQWHUYHQWR�WHFQLFR�

*OL�VSHFLDOLVWL�QHOOD�&RQWURO�5RRP�GL�(QQRYD�YLVXDOL]]DQR�LO�FDPSR

GL�D]LRQH�GHO�WHFQLFR�H�FRPXQLFDQR�FRQ�OXL�DWWUDYHUVR�VWUHDPLQJ

DXGLR�H�YLGHR�H�XQD�LQQRYDWLYD�FKDW�GLUHWWDPHQWH�VXJOL�VPDUW

JODVVHV��,Q�TXHVWR�PRGR��LO�PDQXWHQWRUH�YLHQH�VXSSRUWDWR�GD

UHPRWR�H�JXLGDWR��VH�QHFHVVDULR��VWHS�E\�VWHS��VHQ]D�OD�QHFHVVLWj�GL

LQYLDUH�XQ�HVSHUWR�LQ�ORFR�

©6L�WUDWWD�GL�XQD�VROX]LRQH�LQQRYDWLYD�DOOD�TXDOH�VWLDPR

ODYRUDQGR�GD�WHPSR�FRQ�JUDQGH�GHWHUPLQD]LRQH�H�FKH�FL�SHUPHWWH

RJJL�GL�YHORFL]]DUH�JOL�LQWHUYHQWL�ULVROXWLYL�H�ULGXUUH�L�FRVWL�

DXPHQWDQGR�DOOR�VWHVVR�WHPSR�LO�OLYHOOR�TXDOLWDWLYR�GHO�VHUYL]LRª��KD

FRPPHQWDWR�)LRUHQ]R�&RGRJQRWWR��SUHVLGHQWH�GHO�JUXSSR�(QQRYD�

1DWD�QHO������H�VYLOXSSDWD�QHOO¶LQFXEDWRUH�,�3�GHO

3ROLWHFQLFR�GL�7RULQR��(QQRYD�q�HQWUDWD�D�QRYHPEUH������QHO

SURJUDPPD�(/,7(��©2JQL�DQQR�FRQWLDPR�ROWUH���PLOLRQL�GL

LQWHUYHQWL�GL�DVVLVWHQ]D�WHFQLFD�H�L�QRVWUL�WHFQLFL�VRQR�LQ�JUDGR�GL

LQWHUYHQLUH�LQ�PRGR�SUHYHQWLYR�VXOOD�UHWH�H�VX�WXWWL�L�GLVSRVLWLYL

GLJLWDOL�GHO�FOLHQWH�DG�HVVD�FROOHJDWL��,PSOHPHQWDUH�JOL�VWUXPHQWL

LQQRYDWLYL�D�QRVWUD�GLVSRVL]LRQH���FRQFOXGH�&RGRJQRWWR���VLJQLILFD

VSHFLDOL]]DUVL�H�SRVL]LRQDUVL�VXO�PHUFDWR�FRPH�µLQWHUORFXWRUH�XQLFR¶
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LQ�JUDGR�GL�HURJDUH�WXWWL�L�VHUYL]L�QHFHVVDUL�DOOD�UHDOL]]D]LRQH�H

JHVWLRQH�GL�XQ�HFRVLVWHPD�GLJLWDOH��GDOOD�UHWH�GL�DFFHVVR�DOO¶RJJHWWR

GLJLWDOH�FRQQHVVRª�

3L��QRWL]LH

6FRSUL�'LDULRGHO:HE�LW���,QQRYD]LRQH

6HJXLFL�VX�)DFHERRN�H�ULPDQL�DJJLRUQDWR

ā 7HFQRORJLD� ā 7RULQR� ā ,QGXVWULD� ā ,QGXVWULD����� ā 3ROLWHFQLFR�7RULQR� ā 5HDOWj�YLUWXDOH� ā ,�3�

ā 2FFKLDOL�UHDOWj�DXPHQWDWD
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