
�)2580$XWR0RWLYH��OಬDSSHOOR�GHOOD�ILOLHUD
DXWR�DO�QXRYR�*RYHUQR��XQ�SLDQR�VWUDWHJLFR
SHU�FRQLXJDUH�WUDQVL]LRQH�HG�HVLJHQ]H
FRQVXPDWRUL�H�LQGXVWULD
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�
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�
$WWXDOLW¢$WWXDOLW¢

/D�FULVL�HQHUJHWLFD�GHJOL�XOWLPL�PHVL�H�OD�WHPSHVWD�ಯSHUSHWXDರ�VXO�PRQGR�DXWRPRWLYH
VWDQQR�PHWWHQGR�LQ�GXEELR�WHPSL�H�PRGDOLW¢�GHOOD�WUDQVL]LRQH�HFRORJLFD�DO������QHO
QRVWUR�3DHVH�H�D�OLYHOOR�HXURSHR��*OL�HIIHWWL�LQ�,WDOLD�VRQR�HYLGHQWL��LO�PHUFDWR�GHOOH
LPPDWULFROD]LRQL�SURFHGH�OHQWDPHQWH��VRSUDWWXWWR�QHO�6XG�,WDOLD�SHU�LO�FDOR�GHOOD�FDSDFLW¢
GL�VSHVD�GHOOH�IDPLJOLH��H�D�ILQH�DQQR�VL�IHUPHU¢�D�TXRWD���PLOLRQH�H����PLOD�YHLFROL�
/ಬHOHWWULFR�VWHQWDರ�

6RQR�VWDWL�TXHVWL�DOFXQL�WUD�L�SULQFLSDOL�VSXQWL�DO�FHQWUR�GHOOD�SULPD�JLRUQDWD�GHOOಬHYHQWR�
�)2580$XWR0RWLYH��LO�PRYLPHQWR�GL�RSLQLRQH�VXL�WHPL�OHJDWL�DOOD�PRELOLW¢�D�PRWRUH
SURPRVVR�GDO�JLRUQDOLVWD�3LHUOXLJL�%RQRUD��LQ�SURJUDPPD�LHUL�H�RJJL�D�0LODQR�H�LQ�GLUHWWD
VWUHDPLQJ�

,O�SURPRWRUH�GL��)2580$XWR0RWLYH�3LHUOXLJL�%RQRUD�KD�LQWURGRWWR�L�ODYRUL�HYLGHQ]LDQGR
�FRPH�ಯ/D�WUDQVL]LRQH�KD�ELVRJQR�GL�WHPSR��VL�SDUOD�WURSSR�VSHVVR�GL�FRVD�DFFDGU¢�QHO
IXWXUR��VHQ]D�SHU´�JXDUGDUH�DO�PHUFDWR�UHDOH�H�DOOH�XUJHQ]H�LPPHGLDWH��%LVRJQD
VXSHUDUH�OಬDSSURFFLR�LGHRORJLFR�H�VWUXPHQWDOH�DO�WHPD��/D�VYROWD�HOHWWULFD�ª�VWDWD�GHFLVD
VHQ]D�FRQVXOWDUH�LO�PHUFDWR�H�L�FRQVXPDWRUL�H�RJJL�GD�SL»�SDUWL�VHPEUDQR�HPHUJHUH�GHL
ULSHQVDPHQWLರ��

%RQRUD�KD�SRL�LQWURGRWWR�'DULR�'XVH��(0($�&R�/HDGHU�RI�$XWRPRWLYH�	�,QGXVWULDO��,WDO\
&RXQWU\�/HDGHU�H�0DQDJLQJ�'LUHFWRU�GL�$OL[3DUWQHUV��FKH�KD�SUHVHQWDWR�OಬXOWLPR
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DJJLRUQDPHQWR�GHO�*OREDO�$XWRPRWLYH�2XWORRN��ಯ�1HVVXQR�VL�DVSHWWDYD�FKH�XQಬLQGXVWULD
ULJLGD�FRPH�OಬDXWRPRELOH�DYUHEEH�VXSHUDWR�OಬHPHUJHQ]D�&29,'�VHQ]D�JURVVL�SUREOHPL�
1HJOL�XOWLPL�PHVL�OD�SURILWWDELOLW¢�GHL�FRVWUXWWRUL�GL�DXWRPRELOL��JUD]LH�D�XQD�VFDUVLW¢�GL
RIIHUWD��ª�VWDWD�VXSHULRUH�ULVSHWWR�D�TXHOOD�GHL�IRUQLWRUL��LQYHUWHQGR�XQ�WUHQG�RUPDL
FRQVROLGDWR��/D�ULSUHVD�GHO�PHUFDWR�ª�RJJL�SL»�GHEROH�GHO�SUHYLVWR��DQFKH�D�FDXVD�GHOOD
SHUVLVWHQWH�FULVL�GHL�FKLS�H��SL»�LQ�JHQHUDOH��GHOOH�FRPSRQHQWL�GHL�YHLFROL��5LVSHWWR�D
JLXJQR�RVVHUYLDPR�D�OLYHOOR�PRQGLDOH�XQD�SRVVLELOH�ULSUHVD�SL»�OHQWD�H�PHQR�VLJQLILFDWLYD
4XHVWಬDQQR�Oಬ,WDOLD�IDWLFKHU¢�D�UDJJLXQJHUH���H�PH]]R�GL�DXWR��,O�IRFXV�RJJL�ª�WXWWR�VX
FRVWL��TXHOOL�GHOOH�YHWWXUH�HOHWWULFKH�ULVSHWWR�DOOH�HQGRWHUPLFKH�H�TXHOOL�GHOOಬHQHUJLD�LQ
SULPLVರ�
ಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧದ
ಯ&RQFHVVLRQDUL��FDPELD�WXWWR��PDQFDQR�OH�DXWR�H�OಬLWDOLDQR�ª�SL»�SRYHURರ
�ಯ0HUFDWR�LQ�DIIDQQR�QHO�������LPPDWULFROD]LRQL�D�ILQH������D�TXRWD���PLOLRQH�H����PLODರ

/D�WDYROD�URWRQGD��PRGHUDWD�GD�3LHUOXLJL�%RQRUD�H�'DULR�3HQQLFD��'LUHWWRUH�GL�6LFLOLD
0RWRUL��KD�YLVWR�LO�SULPR�LQWHUYHQWR�GL�3OLQLR�9DQLQL��3UHVLGHQWH�GL�$XWRWRULQR��ಯ9LYLDPR�XQ
PRPHQWR�HSRFDOH�GL�FDPELDPHQWL�FKH�WRFFD�WXWWH�OH�LPSUHVH�GHO�VHWWRUH��3HU�IDUH�L
FDPELDPHQWL�VHUYH�DWWHQGHUH�L�WHPSL�QHFHVVDUL��JUDQGH�FDSDFLW¢�GL�FDPELDPHQWR��PD
DQFKH�XQ�PHUFDWR�GHO�ODYRUR�SL»�IOHVVLELOH��$EELDPR�QHJOL�VFRUVL�DQQL�LQYHVWLWR�LQ�GLYHUVL
WHUULWRUL�GHO�1RUG�,WDOLD�H�QRQ�FL�GLVSLDFHUHEEH�DQFKH�XQಬHVSHULHQ]D�VX�PHUFDWL�HVWHUL�QHL
SURVVLPL�DQQL�SHU�FRQIURQWDUFL�FRQ�DOWUH�FXOWXUHರ�

6HUJLR�7XPLQR��$PPLQLVWUDWRUH�8QLFR�GL�67�6HUJLR�7XPLQR�GL�5DJXVD��VL�ª�SRL
IRFDOL]]DWR�VXO�WHPD�GHJOL�LQYHVWLPHQWL�DO�6XG��ಯ,O�SDUFR�FLUFRODQWH�VLFLOLDQR��FKH�YHGH
DPSLH�TXRWH�GL�YHLFROL�DQWH�(XUR����UHQGH�SL»�GLIILFLOH�LQYHVWLUH�LQ�DOFXQH�DUHH�GHO�3DHVH�
%DVWL�SHQVDUH�OD�QRVWUD�5HJLRQH��FKH�KD�XQ�UHGGLWR�PHGLR�SDUL�DOOD�PHW¢�GL�TXHOOR�GHL
FLWWDGLQL�ORPEDUGL��ª�EHQ�ORQWDQD�GDL�WDUJHW�GL�HOHWWULILFD]LRQH��FRQ�SRFKLVVLPH�FRORQQLQH
GL�ULFDULFD�VXO�WHUULWRULR�H�VFDUVL�DFTXLVWL�GL�YHWWXUH�LEULGH�SOXJ�LQ�HG�HOHWWULFKH��6DUHEEH
RUD�GL�SHQVDUH�D�PLVXUH�VSHFLILFKH�GL�VRVWHJQR�DG�DOFXQH�DUHH�JHRJUDILFKH�GHO�3DHVH
SL»�LQ�GLIILFROW¢ರ�

,Q�SDU]LDOH�DFFRUGR�FRQ�7XPLQR��)UDQFHVFR�0DOGDUL]]L���3UHVLGHQWH�GHOOD�0DOGDUL]]L
$XWRPRWLYH�6�S�$�FKH�KD�VRVWHQXWR��ಯ3L»�FKH�GL�VRVWHJQL�QHO�6XG�,WDOLD�Fಬª�ELVRJQR�GL
IDUH�VTXDGUD��,O�SUREOHPD�GHO�6XG�ª�LO�JUDQGH�IUD]LRQDPHQWR��LO�WHVVXWR�FRVWLWXLWR�GD
SLFFROH�LPSUHVH�FRQ�JHVWLRQH�VSHVVR�DUWLJLDQDOH�H�QRQ�SURIHVVLRQDOH��,Q�,WDOLD�OD�SDUWH�GL
PDUJLQDOLW¢�SURYHQLHQWH�GDO�SRVW�YHQGLWD�ª�EDVVD��$OOH�GLIILFROW¢�GHO�PHUFDWR�VL�DJJLXQJH
OಬDXPHQWR�GHL�WDVVL�GL�LQWHUHVVH�FKH�UHQGH�SL»�RQHURVR�OಬDFTXLVWR�GHOOಬDXWR�FRQ
ILQDQ]LDPHQWL�FKH�QHL�SURVVLPL�PHVL�SRWUHEEH�IDUVL�VHQWLUH�LQ�PRGR�VLJQLILFDWLYRರ�

6SRVWDQGR�LO�IRFXV�VXO�1RUG�GHO�3DHVH�ª�LQWHUYHQXWR�0DULR�9HUQD��*HQHUDO�0DQDJHU�GL
4XHHQ�&DU�7RULQR��ಯ/ಬDUHD�GHO�3LHPRQWH�KD�XQD�VLWXD]LRQH�PLJOLRUH�ULVSHWWR�DO
PH]]RJLRUQR��PD�ಯOಬDEEDQGRQRರ�GL�6WHOODQWLV�KD�FRPXQTXH�UDOOHQWDWR�OH�YHQGLWH�SHU
PDQFDQ]D�GL�LQWHUYHQWL�H�SURGX]LRQH��3HU�OD�SULPD�YROWD�LO�VHWWRUH�GHOOಬDXWR�VL�VWD
FRQIURQWDQGR�FRQ�XQD�WHPSHVWD�SHUIHWWD�FRQ�IDWWRUL�GL�WLSR�HVRJHQR�HG�HQGRJHQR�FKH
UHQGRQR�SL»�GLIILFLOH�IDUH�SLDQLILFD]LRQH�QHO�PHGLR�SHULRGR��3HU�VXSHUDUH�TXHVWD�IDVH
GRYUHPR�SHQVDUH�D�VLVWHPL�GL�EXVLQHVV�LQQRYDWLYLರ�
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6XO�PHUFDWR�HXURSHR�VL�ª�FRQFHQWUDWR�3LHUR�&DUORPDJQR��3UHVLGHQWH�GL�$'()&$
$VVRFLD]LRQH�'HDOHUV�(XURSHL�)&$��ಯ,Q�(XURSD�OH�UHWL�H[�)&$�VWDQQR�YLYHQGR�XQ
IHQRPHQR�VLQJRODUH��,�ULYHQGLWRUL�VRQR�TXDVL�WXWWL�PXOWLPDUFKLR�H�JOL�RSHUDWRUL�GHGLFDWL
VRQR�VWDWL�GHFLPDWL�SHU�OD�VFDUVD�GLPHQVLRQH��2JJL�HVLVWH�XQ�GHFLVR�SUREOHPD�GL
WUDVSRUWR�GL�YHWWXUH�WUD�L�GLYHUVL�3DHVL��,Q�(XURSD�VXL�SLD]]DOL�FL�VRQR����PLOD�XQLW¢�GL
YHWWXUH�)&$��ELVRJQD�OLEHUDUOL��DOWULPHQWL�DQFKH�OD�SURGX]LRQH�GRYU¢�IHUPDUVL��,O
FRVWUXWWRUH�KD�FKLHVWR�DL�FRQFHVVLRQDUL�XQ�DLXWR�D�VYXRWDUOL��LQ�TXDQWR�OD�YHORFLW¢�GL
SURGX]LRQH�ª�VXSHULRUH�D�TXHOOD�GHL�WUDVSRUWLರ�
ಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧಧದ
ಯ3DUROD�DOOD�ILOLHUD��/D�WHPSHVWD�SHUIHWWD�VXOOಬDXWRPRWLYH��1XRYR�*RYHUQR�VXELWR�VRWWR
HVDPHರ
$XWRPRWLYH��GDOOD�WHPSHVWD�SHUIHWWD�DOOD�WHPSHVWD�ಯSHUSHWXDರ�
/D�ILOLHUD�FRPSDWWD�DOOಬ(VHFXWLYR��VRVWHJQR�DL�SULYDWL�VXOOಬXVDWR�D�EDVVR�LPSDWWR
DPELHQWDOH�H�DOOH�IORWWH�SHU�ULGXUUH�OH�HPLVVLRQL�GHO�SDUFR�FLUFRODQWH�

$QGUHD�$U]¢��3UHVLGHQWH�)HGHUFKLPLFD�$VVRJDVOLTXLGL��KD�DSHUWR�LO�GLEDWWLWR
IRFDOL]]DQGRVL�VXOOD�FULVL�GHO�JDV��ಯ,�WURSSL�12�FKH�QHJOL�DQQL�LO�QRVWUR�3DHVH�KD�HVSUHVVR
YHUVR�OD�UHDOL]]D]LRQH�GL�LPSLDQWL�KDQQR�SURGRWWR�XQD�VLWXD]LRQH�FULWLFD�FRPH�TXHOOD
DWWXDOH��5HVSRQVDELOLW¢�FKH�HVLVWRQR�DQFKH�D�OLYHOOR�HXURSHR��$IILGDUVL�D�RJJL�XQD�VROD
WHFQRORJLD��TXHOOD�HOHWWULFD��LQ�IXWXUR�ª�XQD�VFHOWD�LGHRORJLFD�H�WXWWಬDOWUR�FKH�D�]HUR
HPLVVLRQL��VWDQWH�OಬDWWXDOH�PL[�GL�SURGX]LRQH�GL�HQHUJLD�QHO�QRVWUR�3DHVHರ�

/D�SDUROD�ª�TXLQGL�DQGDWD�DG�$GROIR�'H�6WHIDQL�&RVHQWLQR��3UHVLGHQWH�GL�)HGHUDXWR�FKH
KD�HYLGHQ]LDWR�FRPH�ಯª�WHPSR�GL�JXDUGDUH�DO�PHGLR�SHULRGR��VRQR�PROWH�OH�LQVLGLH�VXO
PHUFDWR�FKH�OR�SRUWHUDQQR�QHO������D�TXRWD���PLOLRQH�H����PLOD�LPPDWULFROD]LRQL�
QRQRVWDQWH�TXHVWR�VHUYH�RSHUDUH�LQYHVWLPHQWL����LQXWLOH�SURPXRYHUH�LQFHQWLYL�GL������
HXUR�SHU�VSLQJHUH�DOOಬDFTXLVWR�GL�DXWR�HFRQRPLFDPHQWH�FRPXQTXH�LUUDJJLXQJLELOL�SHU�OH
IDVFH�GL�SRSROD]LRQH�SL»�GHEROL��2JJL�QRL�FRQFHVVLRQDUL�GREELDPR�YHQGHUH�HOHWWULFR�SHU
HYLWDUH�FKH�OH�&DVH�DXWR�LQFRUUDQR�LQ�VDQ]LRQL��&KLHGLDPR�DO�*RYHUQR�FKH�TXHVWD
WUDQVL]LRQH�YHQJD�IDWWD�WHQHQGR�FRQWR�GHOOD�UHDOW¢�H�GHOOಬLQGXVWULD�QD]LRQDOHರ�

)UDQFHVFR�1DVR��6HJUHWDULR�*HQHUDOH�GL�0RWXV�(��KD�ULVSRVWR�DOOH�FULWLFKH�QHL�FRQIURQWL
GHOOD�VYROWD�HOHWWULFD��ಯ9DQQR�VXSHUDWL�JOL�VFKLHUDPHQWL��,O�PDQGDWR�GHOOಬ(XURSD�DO������ª
WHFQRORJLFDPHQWH�QHXWUDOH��D�FRQGL]LRQH�FKH�VL�SURGXFDQR�]HUR�HPLVVLRQL��/D�FRUVD
DOOಬHOHWWULFR�GHOOD�SURGX]LRQH�FLQHVH�ULVXOWD�PLQDFFLRVD�SHUFK«�VWDQQR�VHJXHQGR�XQD
SROLWLFD�GL�ULGX]LRQH�GHL�FRVWL�FKH�GRYUHEEH�SRUWDUH�D�PRGHOOL�FRQ�FRVWL�VLJQLILFDWLYDPHQWH
SL»�EDVVL�LQ�����DQQL��'REELDPR�WUDVIRUPDUH�L�SUREOHPL�LQ�RSSRUWXQLW¢��8QಬRSSRUWXQLW¢
SX´�DUULYDUH�GDOOಬXVDWR�PHVVR�VXO�PHUFDWR�GDOOH�IORWWH�GRSR����PHVL��D�FRVWL�GHFLVDPHQWH
SL»�UDJJLXQJLELOLರ�

ಯ/H�PRWRUL]]D]LRQL�HQGRWHUPLFKH�SL»�UHFHQWLರ��KD�DIIHUPDWR��&ODXGLR�6SLQDFL��3UHVLGHQWH
81(0��ಯKDQQR�UDJJLXQWR�RJJL�JOL�RELHWWLYL�GL�ULGX]LRQH�GHOOಬLQTXLQDPHQWR��/D�FULVL
HQHUJHWLFD�SUHVFLQGH�GDOOD�JXHUUD�LQ�FRUVR�LQ�8FUDLQD��,O�JDV�PDQFD�D�OLYHOOR�PRQGLDOH�
/ಬ(XURSD�ª�DQGDWD�LQ�FULVL�SHUFK«�ª�PDQFDWD�XQD�SROLWLFD�GL�VLFXUH]]D�HQHUJHWLFD�FKH�VL
DIIURQWD�VX�GDWL�GL�IDWWR�H�GLYHUVLILFDQGR�OH�IRUQLWXUH�HQHUJHWLFKH��/D�VWHVVD�GLQDPLFD�OD�VL
VWD�VHJXHQGR�DQFKH�VXO�PHUFDWR�GHOOಬDXWR��FRQ�OD�VFHOWD�GL�XQD�VROD�WHFQRORJLD�H
SHQDOL]]DQGR�ROWUHPRGR�OH�DOWUHರ�
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6LPRQSDROR�%XRQJLDUGLQR��3UHVLGHQWH�GL�)HGHUPRWRUL]]D]LRQH��ಯ/ಬ(XURSD�YD�D�GXH
YHORFLW¢��TXHOOD�GHO�1RUG�FKH�SURGXFH�HQHUJLD��PD�PHQR�IRUWH�QHOOD�SURGX]LRQH�GL�DXWR��H
XQD�GHO�6XG�FKH�YLDJJLD�DOOಬLQYHUVR��SURGXFH�DXWR��PD�KD�PHQR�ULVRUVH�HQHUJHWLFKH��,O
UHGGLWR�PHGLR�GHL�3DHVL�GHO�6XG�(XURSD�ª�GHFLVDPHQWH�SL»�EDVVR�GL�TXHOOL�GHO�1RUG
(XURSD��9DQQR�TXLQGL�LQGLYLGXDWH�ULFHWWH�GLYHUVH�SHU�3DHVL�GLYHUVL��6L�SRVVRQR�DQFRUD
PHWWHUH�LQ�GLVFXVVLRQH�L�WHPSL�GHOOD�WUDQVL]LRQHರ�
6XJOL�RELHWWLYL�GHL�SURVVLPL�DQQL�VL�ª�HVSUHVVR�0LFKHOH�&ULVFL��3UHVLGHQWH�GL�8QUDH��ಯ
/ಬDXWR�HOHWWULFD�QRQ�VDU¢�OಬXQLFD�VFHOWD�QHO�IXWXUR��PD�XQD�GHOOH�VFHOWH��,O������ª
VXIILFLHQWHPHQWH�GLVWDQWH�SHU�SRWHU�UDJJLXQJHUH�JOL�RELHWWLYL�GL�ULGX]LRQH�GHOOH�HPLVVLRQL�
VHQ]D�HVFOXGHUH�QHVVXQR�H�SURFHGHQGR�D�XQD�ULFRQYHUVLRQH�LQGXVWULDOH�GHOOD
FRPSRQHQWLVWLFD�FKH�GHYH�DFFHOHUDUH��'DO�*RYHUQR�PL�DVSHWWR�XQD�SLDQLILFD]LRQH�ULYROWD
DO�IXWXUR�SHU�OH�IRQWL�HQHUJHWLFKHರ�

6XO�WHPD�GHOOD�FRPSRQHQWLVWLFD�VL�ª�VRIIHUPDWR�0DUFR�6WHOOD��9LFHSUHVLGHQWH�GL�$1),$��ಯ
/D�FRPSRQHQWLVWLFD�ª�XQ�VHWWRUH�VWUDWHJLFR�SHU�LO�3DHVH��3L»�FKH�GL�WHPSHVWD�SHUIHWWD��LO
VHWWRUH�GHOOಬDXWR�ª�GD�DQQL�LQ�WHPSHVWD�SHUPDQHQWH�FRQ�RJQL�DQQR�����VKRFN�GD
VXSHUDUH��DQFKH�VH�QHVVXQR�SRWHYD�LPPDJLQDUH�JOL�HYHQWL�GHJOL�XOWLPL�PHVL��/D�SUHVHQ]D
QHO�*RYHUQR�GL�SHUVRQH�SL»�YLFLQH�H�FRLQYROWH�VXL�WHPL�GHOOಬLPSUHVD�H�GHO�VHWWRUH
DXWRPRWLYH�FUHDQR�SUHPHVVH�SRVLWLYH�SHU�SURVHJXLUH�XQ�GLDORJR�FKH�FRQVHQWD�GL�JHVWLUH
DO�PHJOLR�JOL�DQQL�D�YHQLUHರ�

5REHUWR�6FDUDEHO��SUHVLGHQWH�GL�$V&RQ$XWR��KD�SRL�RVVHUYDWR�FRPH�ಯL�WHPSL�GL�FRQVHJQD
GHL�YHLFROL�UHVWDQR�XQR�GHL�SUREOHPL�FHQWUDOL�SHU�L�GHDOHU�H�L�FRQVXPDWRUL��FRV®�FRPH�OH
YDOXWD]LRQL�GHOOಬXVDWR��/ಬDFFHOHUD]LRQH�YHUVR�OಬHOHWWULFR�ULFKLHGH�RJJL�SL»�IRUPD]LRQH�SHU�LO
SHUVRQDOH��2JJL�L�FOLHQWL�QRQ�KDQQR�FDSDFLW¢�GL�VSHVD�QHFHVVDULD�SHU�DFTXLVWDUH�OH
YHWWXUH�HOHWWULFKH��,O�WHPD�FHQWUDOH�SHU�LO�*RYHUQR�VDU¢�VYHFFKLDUH�LO�SDUFR�FLUFRODQWH��SL»
LQTXLQDQWH��PD�DQFKH�SL»�SHULFRORVR�H�PHQR�VLFXURರ�

,O�WHPD�GHOOH�IORWWH�D]LHQGDOL�ª�VWDWR�DO�FHQWUR�GHOOH�GLFKLDUD]LRQL�GL�$OEHUWR�9LDQR�
�3UHVLGHQWH�GL�$QLDVD��ಯ�2JJL�LO�*RYHUQR�GHYH�DYHUH�XQ�DSSURFFLR�SRVLWLYR�H�GL�OXQJR
SHULRGR��'HO�SUHFHGHQWH�*RYHUQR�DEELDPR�DSSUH]]DWR�OD�FDSDFLW¢�GL�DVFROWR�VX�DOFXQL
WHPL��4XHOOR�FKH�RVVHUYLDPR�ª�XQ�UDOOHQWDPHQWR�GHO�ULFDPELR�GHO�SDUFR�FLUFRODQWH��2JJL
ELVRJQD�PDQWHQHUH�SROLWLFKH�FRVWDQWL�HG�HYLWDUH�SROLWLFKH�GL�DQQXQFL�FKH�IUHQDQR�JOL
DFTXLVWL��FRPH�DFFDGXWR�QHJOL�XOWLPL�PHVL�SHU�JOL�LQFHQWLYL�D�SULYDWL�H�SHU�TXHOOL�ULYROWL�DOOH
D]LHQGH��&DPELDUH�LQ�FRQWLQXD]LRQH�OH�UHJROH�GHO�TXDGUR�GL�ULIHULPHQWR�EORFFD�JOL
LQYHVWLPHQWLರ�
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