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ULVWRUD]LRQH�H�GHOOH�VWUXWWXUH�ULFHWWLYH�VWDQQR�ODQFLDQGR�GD�PHVL�SHU�PDQFDQ]D�FURQLFD

GL�PDQRGRSHUD�GLVSRQLELOH��/D�VLWXD]LRQH�VWD�GLYHQWDQGR�DQFRUD�SL��GLIILFLOH�DOOH�SRUWH�GHOOD
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0LQLVWHUR�GHO�7XULVPR�SDUOD�GL�XQ�IDEELVRJQR�GL�ROWUH�����PLOD�DGGHWWL�

7UD�OH�UDJLRQL�GL�TXHVWD�FDUHQ]D�SUHRFFXSDQWH�F¶q�DQFKH�OD�PLJUD]LRQH�GL�PROWL�DGGHWWL

GHO�VHWWRUH�GHOOD�ULVWRUD]LRQH�H�GHOOD�ULFH]LRQH�DOEHUJKLHUD�YHUVR�DOWUL�DPELWL�ODYRUDWLYL�LQ�FXL�VL

VRQR�ULFROORFDWL��FRPH�DG�HVHPSLR�QHOOH�PDQVLRQL�GL�RSHUDL�H�PDJD]]LQLHUL��,Q�TXHVWL�GXH�DQQL

GL�SDQGHPLD�F¶q�VWDWD�XQ�IRUWH�PLJUD]LRQH�GL�TXHVWL�ODYRUDWRUL�YHUVR�DOWUL�VHWWRUL�SURGXWWLYL�HG

RJJL��D�VHJXLWR�GHOOD�ULSUHVD�HFRQRPLFD��QRQ�KDQQR�LQWHQ]LRQH�GL�ULWRUQDUH�DOOH�SUHFHGHQWL

PDQVLRQL���'D�DJJLXQJHUH��LQROWUH��XQD�PLQRUH�GLVSRQLELOLWj�GL�GLYHUVL�FDQGLGDWL�YHUVR�L�ODYRUL

VWDJLRQDOL�H�FKH�ULFKLHGRQR�XQD�GLVSRQLELOLWj�ODYRUDWLYD�LQ�RUDULR�VHUDOH�H�QHL�ZHHN�HQG��8Q

LQVLHPH�GL�IDWWRUL��TXLQGL��FKH�VWDQQR�PHWWHQGR�LQ�JLQRFFKLR�WDQWLVVLPH�VWUXWWXUH�H�D]LHQGH�LQ

UDJLRQH�GL�XQ�SDUDGRVVR��LO�ODYRUR�F¶q�PD�PDQFDQR�L�ODYRUDWRUL��

1HOOR�VSHFLILFR�2ULHQWD��XQD�GHOOH�SULQFLSDOL�$JHQ]LH�SHU�LO�/DYRUR�LWDOLDQH��VWD�FHUFDQGR
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DUWLFROR�SUHFHGHQWH DUWLFROR�VXFFHVVLYR

DOPHQR�����ILJXUH�GD�LQVHULUH�QHJOL�DPELWL�GHVFULWWL�DQFKH�LQ�IXQ]LRQH�GL�XQ�DXPHQWR�GHOOD

GRPDQGD�LQ�IXQ]LRQH�GHOOD�VWDJLRQH�HVWLYD�FKH�VWD�SHU�LQL]LDUH�SHU�ULVWRUDQWL��WUDWWRULH��KRWHO�

%	%�H�FLUFROL�VSRUWLYL��,Q�PROWL�FDVL�F¶q�OD�SRVVLELOLWj�GHOO¶DVVXQ]LRQH�D�WHPSR�SLHQR���

³2JQL�JLRUQR�ULFHYLDPR�GHFLQH�GL�ULFKLHVWH�GL�PDQRGRSHUD�GDL�VHWWRUL�GHOOD

ULVWRUD]LRQH�H�GHOOD�ULFH]LRQH�FKH�DEELDPR�GLIILFROWj�D�WURYDUH�SHU�PDQFDQ]D�GL

GLVSRQLELOLWj�GL�FDQGLGDWL��±�VSLHJD�3DROD�'DYLQD�'HPDUWLQL��GHOO¶$UHD�0DQDJHU�GL

2ULHQWD����3XUWURSSR�GREELDPR�UHJLVWUDUH�GD�SDUWH�GL�TXHVWH�D]LHQGH�XQD�ULFKLHVWD

TXDVL�GLVSHUDWD�GL�TXHVWH�ILJXUH��$OFXQL�SHQVDQR�DGGLULWWXUD�GL�QRQ�DSULUH�SHU�OD

VWDJLRQH�HVWLYD��&¶q�SRL�XQD�GLIILFROWj�VSHFLILFD�SHU�OD�FHQD��PROWH�GHOOH�SHUVRQH�FKH

FRQWDWWLDPR�QRQ�VRQR�GLVSRQLELOL�D�ODYRUDUH�QHOOD�IDVFLD�VHUDOH�H�QHL�IHVWLYL�PD

SULYLOHJLDQGR�VROR�O¶RUD�GL�SUDQ]R�H�OH�JLRUQDWH�IHULDOL��/D�GLIILFROWj�GHO�VHWWRUH��SRL��VL

DOODUJD�DG�DOWUL�DPELWL�SURGXWWLYL�LQ�FXL�F¶q�XQD�FDUHQ]D�GL�PDQRGRSHUD�VSHFLDOL]]DWD

FKH�GHQXQFLDPR�GD�WHPSR�FRPH�HOHWWULFLVWL��FDUSHQWLHUL��LGUDXOLFL��PHFFDQLFL��FRQWDELOL

H�PROWR�SURIHVVLRQLVWL�GHO�VHWWRUH�LQIRUPDWLFR´���������

��FRPPHQWR �ç Ş ­ ¬ Õ ã H

&ORXG�6HFXULW\��HFFR�OD�QXRYD�VWUDWHJLD�&LVFR 6DODULR�PLQLPR��QRYH�HXUR�O¶RUD�R�XQ¶LQWHVD
VXL�FRQWUDWWL��LO�FDVR�LWDOLDQR
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)$&(%22. 7:,77(5 <2878%( (0$,/

.21*QHZV��.21*�&RPXQLFD]LRQH�V�U�O����3�,9$��������������

$OFXQH�GHOOH�IRWR�SXEEOLFDWH�VX�.21*QHZV�LW�VRQR�VWDWH�SUHVH�GD�,QWHUQHW��H�YDOXWDWH�GL�SXEEOLFR�GRPLQLR��4XDORUD�L�VRJJHWWL�R�JOL�DXWRUL�GHOOH�VWHVVH�DYHVVHUR�TXDOFRVD�GD�HFFHSLUH�DOOD�ORUR
SXEEOLFD]LRQH��QRQ�HVLWLQR�D�VHJQDODUOR�DOOD�UHGD]LRQH��&RQWDWWL��UHGD]LRQH#NRQJQHZV�LW

­ ¬ Ť �

+RPH &KL�VLDPR 'LVFODLPHU &RRNLH &RQWDWWL 3ULYDF\�3ROLF\ .21*79

)$&(%22. 7:,77(5

<2878%( (0$,/

.RQJQHZV�q�XQD�WHVWDWD�JLRUQDOLVWLFD�RQOLQH

GHGLFDWD�DL�WHPL�GHO�ODYRUR��GHOO¶LPSUHVD�H

GHOO¶HFRQRPLD�DWWLYD�GDO�������/D�QRVWUD�LQL]LDWLYD

HGLWRULDOH�FRPSUHQGH�DQFKH�.21*79��XQD

SLDWWDIRUPD�YLGHR�LQ�FXL�VRQR�SUHVHQWL�GLYHUVL

ZHEIRUPDW�FRQ�XQ�WDJOLR�GL�DSSURIRQGLPHQWR��WDON

H�GL�VHUYL]LR��/HJJL�WXWWR

­ ¬
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,QQRYHU\�HG�([SHULV�$FDGHP\�ODQFLDQR�LO
FRUVR�GL�IRUPD]LRQH�SURIHVVLRQDOL]]DQWH
³&\EHU�6HFXULW\�$QDO\VW´
���0DJJLR�����

3L��LQIRUPDWLFD�H�FRQVDSHYROH]]D�FRQ�LO
FXUULFROR�VX�%LJ	2SHQ�'DWD
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