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$UWHOLHU� �SURJHWWL� FXOWXUDOL� VX� PLVXUD�� q� OD� VH]LRQH� GHOOD� &RRSHUDWLYD� VRFLDOH� O
$TXLORQH� GL�
VYLOXSSR�FXOWXUDOH�GHO� WHUULWRULR�GHOOD 9DOOH�6HULDQD H�GHOOD�9DO�GL� 6FDOYH FRQ�VHGH�SURSULD�QHJOL�
XIILFL� GL 9LOPLQRUH� GL� 6FDOYH H�2QRUH� H *URPR� $UWHOLHU� KD� XQ� FRRUGLQDWRUH� D� WHPSR� SLHQR� H�
GLYHUVL�RSHUDWRUL SDUW�WLPH�VSHFLDOL]]DWL LQ�SURJHWWL�WXULVWLFR�± FXOWXUDOL�H�GLGDWWLFD�PXVHDOH��ROWUH�DG
XQD� GHFLQD� GL� RSHUDWRUL� TXDOLILFDWL� VXO� WHUULWRULR� SHU� VXSSRUWDUH� OH GLYHUVH DWWLYLWj� GL�
DPPLQLVWUD]LRQL��HQWL ORFDOL� VFXROH QHOOD�SURJHWWD]LRQH�GL�LQWHUYHQWL�FXOWXUDOL�SHU�OD�SURPR]LRQH�
GHOO
LGHQWLWj�ORFDOH��GHOOD�YDORUL]]D]LRQH�GL�VLWL�PXVHDOL H�G
LQWHUHVVH�FXOWXUDOH��SHU�OD�FUHD]LRQH�GL�
SHUFRUVL�WXULVWLFR�FXOWXUDOL�

6SHFLDOL]]DWD� LQ�SURJHWWD]LRQH� H� VYLOXSSR� GL� ODERUDWRUL� GLGDWWLFL� GHOOD� UHWH�PXVHDOH 0XV�(8�±
&LUFXLWR� 0XVHL� (VW� 2URELH�� LQ� SDUWLFRODUH FROODERUD DVVLGXDPHQWH LQ� TXHVWR� DPELWR� FRQ� OH�
DPPLQLVWUD]LRQL�GHL VHJXHQWL�PXVHL���0$7�� 0XVHR�$UWH�7HPSR GL�&OXVRQH�0$3�± 0XVHR�GHOOH�
$UPL�H�GHOOH�3HUJDPHQH GL�*URPR��233,'80�GHJOL�2UREL GL�3DUUH��(FRPXVHR�GHOOH�0LQLHUH GL�
*RUQR��0DJOLR� 0XVHR GL� 3RQWH� 1RVVD� H�0(W$� � 0XVHR� (WQRJUDILFR� GHOOD� 9DOOH� 6HULDQD GL�
$UGHVLR�

0,66,21

³,QYHVWLUH�QHOOD�FXOWXUD�SHU�ULODQFLDUH�LO�WHUULWRULR��LO�WXULVPR�H�O¶RFFXSD]LRQH´�

4XHVWR� LO� FUHGR� FKH� KD� FRQQRWDWR� OR� VYLOXSSR� GL� DUHH� FKH� RUD� SRVVRQR� YDQWDUH� XQD FUHVFLWD�
QRQRVWDQWH�LO�GLIILFLOH�SHULRGR�GL�FULVL�
8Q�FUHGR�FKH��GDWL�HFRQRPLFL�DOOD�PDQR� VWD�SLDFHYROPHQWH�FRQWDJLDQGR�O¶LQWHUD�(XURSD�H�RUD�DQFKH�
O¶,WDOLD�� 8Q�PRWWR� FKH� LO� QRVWUR� JUXSSR� GL� ODYRUR� KD� IDWWR� VXR H� QHO� TXDOH� VWD� LQYHVWHQGR� ULVRUVH�
XPDQH� XQLWH GDOOD�SDVVLRQH�SHU� LO SURSULR� WHUULWRULR�SHU� OD� FXOWXUD�H�SHU� O¶DUWH� FKH��QRQRVWDQWH� VLD�
SRFR�FRQRVFLXWD�H DQFRU�PHQR�YDORUL]]DWD��OR�DUULFFKLVFH�VWUDRUGLQDULDPHQWH�
/D�FRQYLQ]LRQH�FKH� L�VLWL�PXVHDOL� UDSSUHVHQWLQR�XQD�VWUDRUGLQDULD�RSSRUWXQLWj�SHU�RIIULUH�FXOWXUD�H�
IRUPD]LRQH�q ODUJDPHQWH�FRQGLYLVD�PD��VSHFLH�QHO QRVWUR�SDHVH��OD�IXQ]LRQH�GLYXOJDWLYD�H�VRSUDWWXWWR�
TXHOOD�GLGDWWLFD�GHOOH�FROOH]LRQL VRQR�DQFRUD�SRFR�VYLOXSSDWH�ULVSHWWR�DOOH�JLXVWH�DVSHWWDWLYH�LQ�HVVH�
ULSRVWH�
&HUWR�FRPSLWR�SULQFLSDOH�GHL�VLWL�PXVHDOL�q�OD�FRQVHUYD]LRQH�GHOOH�WHVWLPRQLDQ]H�PDWHULDOL�GHOO¶XRPR�
H GHO� VXR� DPELHQWH� H� TXHVWR� ULFKLHGH� JLj� XQ¶LQJHQWH� TXDQWLWj GL� ULVRUVH�PD� VRSUDWWXWWR� QHO� QRVWUR�
WHPSR� F¶q� OD� QHFHVVLWj� GL� UHQGHUH� L� PXVHL�VSHVVR� YLVWL� H� VHQWLWL� FRPH� OXRJKL� HOLWDUL� GL� GLIILFLOH�
FRPSUHQVLRQH��GHL� OXRJKL DFFHVVLELOL� D� WXWWL� /XRJKL� FKH� VH�PHVVL� LQ� UHWH� H� FRRUGLQDWL� FRQ� LO� UHVWR�
GHOO
RIIHUWD� FXOWXUDOH� H� WXULVWLFD� GHO� WHUULWRULR� SRVVRQR� GLYHQWDUH� DQFKH� IRQWH� GL� RFFXSD]LRQH�
VRSUDWWXWWR�JLRYDQLOH� DQFKH�QHOOH� DWWLYLWj�G
LQGRWWR�� FRQWUDVWDQGR� OR� VSRSRODPHQWR�PRQWDQR�FKH�KD�
XQ�WULVWH�ULWRUQR�GRSR�OD�OXQJD�FULVL�GHO�FRPSDUWR�LQGXVWULDOH�GHOOD�]RQD�
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'DO ���� DG�RJJL
�0$7 � 0XVHR�$UWH�7HPSR�GL�&OXVRQH �JXDUGLDQLD�TXDOLILFDWD��SURPR]LRQH�HYHQWL�H�PRVWUH��
JHVWLRQH�VHUYL]L�HGXFDWLYL�H�ODERUDWRUL�GLGDWWLFL��IRQGD]LRQH�H�FRRUGLQDPHQWR�GL�DVVRFLD]LRQH�
FXOWXUDOH�D�VRVWHJQR�GHO�PXVHR LQWHJUDWD�FRQ�OD�UHWH�QD]LRQDOH�DPLFL�GHL�PXVHL�³0$7 &OXE´��

����
�0(W$�0XVHR�(WQRJUDILFR�$OWD�9DOOH�6HULDQD��GL�$UGHVLR �DOOHVWLPHQWR�H�ULTXDOLILFD]LRQH�
HVSRVLWLYD��FUHD]LRQH�H��VYLOXSSR�VHUYL]L�HGXFDWLYL�H�ODERUDWRUL�GLGDWWLFL��SURJHWWD]LRQH�H�JUDILFD�
JXLGD�WXULVWLFD�FXOWXUDOH�GL�$UGHVLR�FRQ�PDSSH�H�QXRYL�LWLQHUDUL��&UHD]LRQH�ORJR��QRPH�H�FRUSRUDWH�
LGHQWLW\�GHO�PXVHR��

'DO����� DG�RJJL
� *HVWLRQH�H�FRRUGLQDPHQWR�8IILFLR�7XULVWLFR�GL�*URPR� SULPD�VHGH�GLVWDFFDWD�GHOOD�5HWH
3URPRVHULR�

�0$3�� 0XVHR�GHOOH�$UPL�%LDQFKH�H�GHOOH�3HUJDPHQH�GL�*URPR� DOOHVWLPHQWR�H�ULTXDOLILFD]LRQH�
HVSRVLWLYD��GLUH]LRQH��JHVWLRQH�ODERUDWRUL�GLGDWWLFL�H�VHUYL]L�HGXFDWLYL��JXDUGLDQLD�TXDOLILFDWD��
FUHD]LRQH�HYHQWL�

� 6H]LRQH�RSHUDWLYD�GHO�EDQGR�UHJLRQDOH�SROLWLFKH�JLRYDQLOL�SHU�OD�YDORUL]]D]LRQH�GHO�SDWULPRQLR�
FXOWXUDOH�H�QDWXUDOLVWLFR�GHOO¶$OWD�9DOOH�6HULDQD�H�9DO�GL�6FDOYH�DWWUDYHUVR�OD�FUHD]LRQH�GL�SHUFRUVL��
WXULVWLFR� FXOWXUDOL�VRWWRVFULWWR�GD����FRPXQL���GDOOD�3URYLQFLD�GL�%HUJDPR��GDL�GLVWUHWWL�GHO�
FRPPHUFLR��GDOOH�DVVRFLD]LRQL�GL�FDWHJRULD�H�GDOOD &RPXQLWj�0RQWDQD�9DO�GL�6FDOYH�

� 9LQFLWRUH�EDQGR�SURYLQFLDOH�SHU�OD�PHVVD�LQ�UHWH�GL�VLWL�PXVHDOL D�IDYRUH�GHOOD�IUXL]LRQH�
VFRODVWLFD�FRQ�LO�SURJHWWR�³/H�YLH�GHO�IHUUR��GDO�VDVVR�DOOD�IRUPD´��3URJHWWR�FKH�KD�YLVWR�FRLQYROWL�L�
FRPXQL�GL�$UGHVLR��HQWH�FDSRILOD��FRQ�LO�PXVHR�0(W$��*URPR�FRQ�LO�0XVHR�GHOOH�3HUJDPHQH�H�6DOD�
GHOOH�$UPL��&OXVRQH�FRQ�LO�0$7��H�3RQWH�1RVVD�FRQ�LO�0DJOLR�0XVHR�

� 2SSLGXP�GHJOL�2UREL�H�$QWLTXDULXP�GL�3DUUH��GLUH]LRQH��JHVWLRQH�ODERUDWRUL�GLGDWWLFL�H�VHUYL]L�
HGXFDWLYL��JXDUGLDQLD�TXDOLILFDWD��FUHD]LRQH�HYHQWL�

� $ELWDUH�OH�YDOOL�DOSLQH��5L�VFRSULUH�L�SDHVDJJL�GHOO
$OWD�9DOOH�6HULDQD SURJHWWR�GLGDWWLFR�
DWWUDYHUVR�ODERUDWRUL�LQ�FODVVH�H�LWLQHUDUL�JXLGDWL�VXO�WHUULWRULR��VYROWR�QHL�SDHVL�GL�&OXVRQH��3LDULR��
9LOOD�G
2JQD�H�2OWUHVVHQVD�$OWD SHU�IDYRULUH OD�OHWWXUD�GHO�SDHVDJJLR�FRQ�JOL RFFKL�H�OH�HPR]LRQL�GHL�
EDPELQL�FKH YLYRQR�OD�9DOOH�



'DO����� DG�RJJL
� 3HUFRUVL�WXULVWLFL�H�FXOWXUDOL FRQ ,DW�3RQWH�1RVVD���3URPRVHULR�'$7�³OD�YDOOH�GHL�VDSRUL´��
'LVWUHWWR�GHO�&RPPHUFLR�³$VWD�GHO�6HULR´�H�³&OXVRQH�H�O¶DOWRSLDQR�GHOOD�3UHVRODQD´� VWXGLR�ULFHUFD�H�
UHDOL]]D]LRQH�GHJOL�LWLQHUDUL�WXULVWLFL�FXOWXUDOL�SHU�JOL�DQQL�������������������� FRPH�
SURVHJXLPHQWR�SURJHWWR�GHO�EDQGR�GHOOH�SROLWLFKH�JLRYDQLOL�SURPRVVR�H�FRILQDQ]LDWR�GDOOD�5HJLRQH�
/RPEDUGLD�

����
� $UFKLYLR�VWRULFR�H�0XVHR GHOOH�0LQLHUH�GL�*RUQR��UHDOL]]D]LRQH�ODERUDWRUL�H�YLVLWH�JXLGDWH�SHU�LO�
SURJH�WR�FRILQDQ]LDWR�GDOOD�5HJLRQH�/RPEDUGLD�³5LVFRSULDPR�OH�DQWLFKH�PLQLHUH�PHWDOOLIHUH´�

� &RRUGLQDPHQWR�7DYROR�6HULR�$UW�SHU�L����FRPXQL�GHOOD�&RPXQLWj�0RQWDQD�9DOOH�6HULDQD�H�
9DOOH�GL�6FDOYH� ,O�WDYROR�VL�RFFXSD�GHOOD�SURJUDPPD]LRQH�FXOWXUDOH�H�WXULVWLFD�GHL�SDHVL�DGHUHQWL�
�LQL]LR�ODYRUL�RWWREUH�������

� &RRUGLQDPHQWR�H�SUHVLGHQ]D�GHO�³&LUFXLWR�0XVHL�(VW�2URELH´� ,O�FLUFXLWR�KD�PHVVR�LQ�UHWH����
PXVHL�FKH�LQVLHPH�SURJUDPPDQR�HYHQWL��PRVWUH�H�GLGDWWLFD�SHU�LQFUHPHQWDUH�LO�WXULVPR�VFRODVWLFR�H�
VRFLDOH�VRVWHQLELOH��D�SDUWLUH�GDO�QRYHPEUH�������LQ�FRUVR��

'DO����� DG�RJJL
� 3URJHWWR�³([SRQLDPRFL��GL�JHQHUD]LRQH�LQ�JHQHUD]LRQH«´ SHU�LO�FRPXQH�GL�*RUQR�H�LO�VXR�(FR�
0XVHR�GHOOH�0LQLHUH� 3URJHWWR�GL�ULFHUFD�FXOWXUDOH�H�WUDVPLVVLRQH�HVSHULHQ]H�H�FRPSHWHQ]H�WUD�
JHQHUD]LRQL��FRQ�O¶RELHWWLYR�GL�WURYDUH�SXQWL�GL�DWWUD]LRQH�FXOWXUDOH�H�WXULVWLFD�SHU�LPSOHPHQWDUH�JOL�
DUULYL�H�OD�IUXL]LRQH�GHOO¶(FR�0XVHR�

����
� 3URJHWWD]LRQH�H�FRRUGLQDPHQWR�GHOOH�DWWLYLWj�WXULVWLFKH�GHO�FRPXQH�GL�9DOERQGLRQH��QRWR�SHU�
OH�VXH�FDVFDWH� OH�SL��DOWH�H�XQ�WXULVPR�PRQWDQR�LQ�FRVWDQWH�VYLOXSSR�


