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8Q�DOWUR�DQQR��WUDVFRUVR��&RQ�OXL�YD�LQ�DUFKLYLR�DQFKH�XQ�PRQGR��TXHOOR
SUHSDQGHPLFR��FKH�QRQ�FÐ�SL¾��3XU�WXWWDYLD��KD�VHPSUH�VHQVR�UHQGHUH�FRQWR�GL
TXHOOR�FKH��VWDWR��5DFFRQWDUH�TXHO�FKH�VL��UHDOL]]DWR��3HUFK®�OD�QRVWUD�VWRULD
FRQWLQXD�H�L�QRVWUL�SDVVL�VXO�VHQWLHUR�QXRYR�LQ�UHDOW¥�SRJJLDQR�VX�XQD�VWUDGD�EHQ
WUDFFLDWD��)RUVH��LO�FDVR�GL�GLUH�FKH�TXHOOR�FKH�DEELDPR�JL¥�IDWWR�H�FKLHVWR��VSHVVR
LQYDQR��RUD�VL�GRYU¥�IDUH�SHU�IRU]D��9RJOLDPR�YHGHUOD�FRPH�XQÐRSSRUWXQLW¥��TXDOH�LQ
HIIHWWL��
$QFKH�LO�������VWDWR�XQ�DQQR�ULFFR�GL�DSSXQWDPHQWL��LQFRQWUL�H�FRQIURQWL��PRPHQWL
HVVHQ]LDOL�SHU�OÐDWWLYLW¥�GL�XQÐ$VVRFLD]LRQH�GL�FDWHJRULD�FRPH�OD�QRVWUD��FKH��DO
VHUYL]LR�GHOOH�LPSUHVH��PD�QHO�VXSSRUWR�DO�FRQWHVWR�VRFLR�HFRQRPLFR�LQ�FXL�QDVFH�H�VL
VYLOXSSD�IRQGD�OD�VXD�IXQ]LRQH�D�EHQHILFLR�GHOOÐLQWHUR�WHUULWRULR�
$�WDO�SURSRVLWR��GRYHURVR��LO�ULQJUD]LDPHQWR��D�QRPH�PLR�H�GL�WXWWD�OD�VWUXWWXUD��DOOD
3UHVLGHQWH�$QQD�0DUHVFKL�'DQLHOL�H�DL�9LFHSUHVLGHQWL�FKH�VL�VRQR�VSHVL��LQVLHPH�DJOL
RUJDQL�DVVRFLDWLYL��LQ�TXHVWR�VHQVR��,O�ORUR�LPSHJQR��DQFRUD�XQD�YROWD���VWDWR
PDVVLPR�H�OH�ULFDGXWH�VRQR�VWDWH�WDQJLELOL��,Q�VSLULWR�GL�FRQWLQXLW¥�SURJHWWXDOH�FRQ�JOL
DQQL�SDVVDWL��VRQR�WUH�L�FDSLVDOGL�FKH�LGHQWLILFDQR��SXU�QRQ�HVDXUHQGROD��OÐDWWLYLW¥
VYROWD�GDOOÐ$VVRFLD]LRQH��HOHPHQWL�IRQGDQWL�SHU�OD�FUHVFLWD�H�OR�VYLOXSSR�GHO�WHUULWRULR�
3DUOLDPR�GL�LQWHUQD]LRQDOL]]D]LRQH��HGXFDWLRQ�H�GLJLWDOL]]D]LRQH��(OHPHQWL�FKH�
FRPH�GLFHYR��VDUDQQR�GHWHUPLQDQWL�DQFKH�SHU�OH�IXWXUH�VILGH�FKH�FL�DWWHQGRQR�
6XO�IURQWH�GHOOÐLQWHUQD]LRQDOL]]D]LRQH�QRQ��XQ�FDVR�FKH�L�UDSSUHVHQWDQWL�GHOOH
&RQILQGXVWULH�HVWHUH�DEELDQR�FRQLDWR�OD�GHILQL]LRQH�Ï0RGHOOR�8GLQHÐ��FRPH�HVHPSLR
GD�VHJXLUH�SHU�OH�PRGDOLW¥�H�OD�SURDWWLYLW¥�GLPRVWUDWH�QHO�ODYRUR�VYROWR��4XHVWR
SHUFK®�OD�QRVWUD�$VVRFLD]LRQH��FDVR�XQLFR�LQ�,WDOLD���VRFLD�H�SDUWH�DWWLYD�JL¥�GL
&RQILQGXVWULD�6HUELD��&RQILQGXVWULD�0RQWHQHJUR��&RQILQGXVWULD�3RORQLD�H�GHOOD
QHRQDWD�&RQILQGXVWULD�6ORYHQLD��GHOOD�TXDOH�VLDPR�IRQGDWRUL��(QWULDPR�FRPH�VRFL
SHUFK®�LQGLYLGXLDPR�SHU�OH�QRVWUH�D]LHQGH�FRQFUHWH�RSSRUWXQLW¥�GL�EXVLQHVV�VLD�SHU
OÐH[SRUW��VLD�SHU�FROODERUD]LRQL�SURGXWWLYH��ILQR�DG�DUULYDUH�DO�VXSSRUWR
DOOÐLQVHGLDPHQWR�HVWHUR��UHDOL]]DWR�SHU�UDIIRU]DUH�OD�FDVD�PDGUH�TXL�LQ�,WDOLD�
)DFFLDPR�GD�URPSLJKLDFFLR�SHU�OH�QRVWUH�SLFFROH�H�PHGLH�D]LHQGH��FL�RFFXSLDPR
VXO�FDPSR�GHO�SULPR�VFRXWLQJ�FRPPHUFLDOH�R�SURGXWWLYR��SRL�FRPH�VHPSUH�VRQR�JOL
LPSUHQGLWRUL�D�GHFLGHUH�FKH�WLSR�GL�SDVVL�IDUH��$WWLYLW¥�GD�FRQWLQXDUH�FRQ�GHFLVLRQH
DQFKH�QHO�IXWXUR�SURVVLPR��'DO�SXQWR�GL�YLVWD�GHOOÐHGXFDWLRQ��DOOD�ILWWD�DJHQGD�GL
FRUVL�SURSRVWL�GDOOÐ$VVRFLD]LRQH�H�WHQXWL�GD�SURIHVVLRQLVWL�TXDOLILFDWL�
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FXL�VL�DJJLXQJRQR�TXHOOL�RUJDQL]]DWL�LQ�FROODERUD]LRQH�FRQ�LO�&RQVRU]LR�)ULXOL

)RUPD]LRQH��VL�ULFRUGDQR��WUD�JOL�DOWUL��OD�SDUWQHUVKLS�FRQ�OÐ8QLYHUVLW¥�GL�8GLQH�SHU�GDU�YLWD

DOOÐ([HFXWLYH�0DVWHU�LQ�%XVLQHVV�$GPLQLVWUDWLRQ��LO�FRUVR�GL�DOWD�IRUPD]LRQH�FKH�KD�SRUWDWR

D�WULSOLFDUH�LO�QXPHUR�PDVVLPR�GL�LVFULWWL�RULJLQDULDPHQWH�ILVVDWR��UDSSUHVHQWDQGR�XQD�YHUD

HVFOXVLYD�QHO�1RUG�(VW��/ÐDGHVLRQH�D�6D�3U�(PR���SURJHWWR�GL�VHQVLELOL]]D]LRQH�GHL

JLRYDQL�VXOOÐLPSRUWDQ]D�GHOOH�VFHOWH��VXO�VHQVR�GL�OHJDOLW¥�H�VDOXWH�H�VXOOÐLPSRUWDQ]D�GHO

ODYRUR�H�GHOOD�GLJQLW¥�GHOOR�VWHVVR��LQ�XQ�VROR�DQQR��FUHVFLXWR�LQ�PDQLHUD�HVSRQHQ]LDOH�

2��DQFRUD��6SLULWR�GÐ,PSUHVD��XQ�SURJUDPPD�QDWR�LQ�VHQR�DOOÐ$VVRFLD]LRQH�H�FKH

FRPSUHQGH�PROWHSOLFL�LQL]LDWLYH�ILQDOL]]DWH�DO�FRLQYROJLPHQWR�GHL�JLRYDQL�QRQ�VROR�LQ

DWWLYLW¥�IRUPDWLYH�SUDWLFKH�SURSHGHXWLFKH�DOOD�FUHVFLWD��PD�DQFKH�DOOD�FRQRVFHQ]D�GHOOH

LPSUHVH�H�GHOOH�HVSHULHQ]H�GL�FKL�OH�JRYHUQD��JOL�LPSUHQGLWRUL��1RQ�XOWLPD��OD

GLJLWDOL]]D]LRQH��8Q�WHPD�GL�IRQGDPHQWDOH�LPSRUWDQ]D�SHU�XQ�WHUULWRULR�FRPH�LO�QRVWUR�

FKH�SX·�IUHJLDUVL��XQLFR�FDVR�LQ�,WDOLD��GHO�WLWROR�GL�6WURQJ��,QQRYDWRU��FRQIHULWR�GDOOD

&RPPLVVLRQH�(XURSHD�DOOD�UHJLRQH�)ULXOL�9HQH]LD�*LXOLD�QHOOÐDPELWR�GHOOD�Ò(XURSHDQ

,QQRYDWLRQ�6FRUHERDUGÓ�

&RORQQD�SRUWDQWH�GL�&RQILQGXVWULD�LQ�TXHVWR�VHQVR��LO�'LJLWDO�,QQRYDWLRQ�+XE��XQR�GHL��

QRGL�GL�,3�)9*��OD�SLDWWDIRUPD�UHJLRQDOH�SHU�OD�GLJLWDOL]]D]LRQH�GHOOH�LPSUHVH�GHO�)ULXOL�

9HQH]LD�*LXOLD��H�GHL����',+�QD]LRQDOL�GHOOD�SLDWWDIRUPD�FRQILQGXVWULDOH��FKH�KDQQR

FRPH�RELHWWLYR�TXHOOR�GL�VWLPRODUH�OD�WHPDWLFD�GHOOD�WUDVIRUPD]LRQH�GLJLWDOH�GHOOH�LPSUHVH�

1HOOÐRWWLFD�GHOOD�FROODERUD]LRQH�FRQ�JOL�VWDNHKROGHU�GHO�WHUULWRULR���VWDWR�DYYLDWR�DQFKH�OR

VYLOXSSR�GL�GXH�OLYLQJ�ODE�DOOÐLQWHUQR�GHO�&DPSXV�8QLYHUVLWDULR�81,8'�/$%�9,//$*(��XQR

VX�LQWHOOLJHQ]D�DUWLILFLDOH�H�PDFKLQH�OHDUQLQJ��OÐDOWUR�VXL�SURFHVVL�GL�PDQLIDWWXUD�DYDQ]DWD�

6L�WUDWWD�GL�ODERUDWRUL�LQFHQWUDWL�VXO�WHPD�GHOOD�UDFFROWD��PRGHOOD]LRQH��DQDOLVL�H

YLVXDOL]]D]LRQH�GHL�GDWL�UHODWLYL�D�SURFHVVL�H�SURGRWW��$�TXHVWL�WUH�HOHPHQWL�FDUGLQH

GHOOÐDWWLYLW¥�GHOOÐ$VVFLD]LRQH�YD�DJJLXQWR�LO�VXSSRUWR�FKH�&RQILQGXVWULD�KD�GDWR�DO�VXR

WHUULWRULR��D�SDUWLUH�GDOOD�FLWW¥�GL�8GLQH�

7UD�TXHVWH�DWWLYLW¥�ILJXUDQR�OÐDWWLYLW¥�GL�UHOD]LRQH�FRQ�VWDNHKROGHU�SURSHGHXWLFD�DOOD�ILUPD

GHO�SURWRFROOR�GÐLQWHVD�SHU�LO�ULIDFLPHQWL�GHOOD�IDFFLDWD�GHO�&DVWHOOR�GL�8GLQH��VLPEROR

GHOOD�FLWW¥��OD�UDFFROWD�IRQGL�D�VRVWHJQR�GHOOD�SRSROD]LRQH�GHL�WHUULWRUL�FROSLWL�GDOOD

WHPSHVWD�9DLD��OD�ULVWUXWWXUD]LRQH�GHOOD�7RUUH�GL�6DQWD�0DULD��YROWD�DOOD�UHDOL]]D]LRQH�GHO

SURJHWWR�Ò9HWULQD�GHOOÐ,QJHJQRÓ��XQ�SROR�PXVHDOH�FKH�FRQWHUU¥�DOFXQH�GHOOH�SL¾

VLJQLILFDWLYH�LQYHQ]LRQL�QDWH�QHO�WHUULWRULR��&L�WHQJR�D�ULQJUD]LDUH��LQ�FRQFOXVLRQH��JOL

LPSUHQGLWRUL��5DSSUHVHQWDQR�LO�PRWRUH�GHOOÐHFRQRPLD�H�DOOÐLQWHUQR�GHOOÐ$VVRFLD]LRQH�

DWWUDYHUVR�L�&DSLJUXSSR�GHOOH�GLYHUVH�FDWHJRULH�PD�QRQ�VROR��KDQQR�GLPRVWUDWR�IRUWH

FRPSDWWH]]D�SDUWHFLSD]LRQH�H�VRSUDWWXWWR�FRVWDQWH�YRJOLD�GL�FUHVFLWD�H�FDPELDPHQWR�
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