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,QDXJXUDWR�LHUL�LO�SUHVHSH�GL�VDEELD�GL�6DQ�)UDQFHVFR
&RQ�XQ�FRQYHJQR�GHGLFDWR�DO�GLDORJR�LQWHUUHOLJLRVR

*,86(33(�%$%%2

-(62/2 �/
RVSLWDOLWf �GL �-HVROR �SHU �FUHDUH �XQD
FXOWXUD�GL�SDFH�
(
 �LO �PHVVDJJLR �ODQFLDWR �LHUL �GXUDQWH �LO
FRQYHJQR ��3DFH �FRQ �OD �7HUUD� �SDFH �VXOOD
7HUUD���FKH�KD�SUHFHGXWR�O
LQDXJXUD]LRQH�GHOOD
��A �HGL]LRQH �GHOOR �-HVROR �6DQG �1DWLYLW\� �LO
PRQXPHQWDOH �SUHVHSH �GL �VDEELD �UHDOL]]DWR
QHOOD �WHQVRVWUXWWXUD �DOOH �VSDOOH �GL �SLD]]D
%UHVFLD �LQ �XQ
DUHD �HVSRVLWLYD �GL ���� �PHWUL
TXDGUDWL �PRGHOODQGR �XQ �WRWDOH �GL ������
WRQQHOODWH�GL�VDEELD�
,O �FRQYHJQR� �RUJDQL]]DWR �GDOO
DVVRFLD]LRQH
�0RQV�
0DUFDWR�� �g �VHUYLWR �SHU �ULEDGLUH �LO �YDORUH �GHO
GLDORJR �LQWHUUHOLJLRVR �H �LO �PHVVDJJLR �GL
IUDWHOODQ]D�XQLYHUVDOH�
&LQTXH �OH �YRFL �LQ �GLDORJR �FRQ �DOWUHWWDQWL
UDSSUHVHQWDWL�GHOOH�UHOLJLRQL�FULVWLDQD��HEUDLFD�
PXVXOPDQD��LQGXLVWD�H�EXGGLVWD�
7XWWL �KDQQR �lUPDWR �LQ �VHJQR �GL �SDFH �XQ
TXDGUR�UDnJXUDQWH�GXH�PDQL�FKH�DEEUDFFLDQR
OH�LPPDJLQL�GL�9HQH]LD�H�-HVROR�
&RSURWDJRQLVWL �JOL �VWXGHQWL �GHO �/LFHR �FODVVLFR�
OLQJXLVWLFR �0RQWDOH �GL �6DQ �'RQf �H �GHOO
,VWLWXWR
DOEHUJKLHUR�&RUQDUR�GL�-HVROR�
6LJQLlFDWLYR �LO �ULWR �GHO �WDJOLR �GHO �QDVWUR �GHO
SUHVHSH �GL �VDEELD �GXUDQWH �LO �TXDOH �g �VWDWR
ODQFLDWR�XQ�XOWHULRUH�PHVVDJJLR�GL�SDFH�FRQ�OD
VWUHWWD �GL �PDQR �WUD �0LULDP �&DPHULQL�
UDSSUHVHQWDQWH �GHOOD �WUDGL]LRQH �HEUDLFD� �H
+DPGDQ �$O �=HTUL� �UDSSUHVHQWDWH �GHOOD

WUDGL]LRQH�PXVXOPDQD�
,O �SUHVHSH �GL �TXHVW
DQQR �g �LVSLUDWR �DO �&DQWLFR
GHOOH �&UHDWXUH �GL �6DQ �)UDQFHVFR �QHOO
RWWDYR
FHQWHQDULR�GHOOD�VXD�UHGD]LRQH�H�VL�SURSRQH�GL
FRQLXJDUH �LO �GLDORJR �LQWHUUHOLJLRVR �FRQ �OD
ULmHVVLRQH�VXOOD�FXUD�GHOOD�&DVD�&RPXQH�
,O �FDVW �DUWLVWLFR �KD �GDWR �LQROWUH �SDUWLFRODUH
DWWHQ]LRQH �DOO
HFRORJLD �H �DOOD �WXWHOD
GHOO
DPELHQWH� �LVSLUDQGRVL �DL �SULQFLSL �HVSUHVVL
QHOO
HQFLFOLFD�/DXGDWR�VL
�GL�3DSD�)UDQFHVFR�
'RGLFL �OH �VFXOWXUH �UHDOL]]DWH� �FRPSUHVD �OD
1DWLYLWf� �RJQXQD �HYRFD �OD �UHDOWf �VWRULFD �DL
WHPSL �GL �6DQ �)UDQFHVFR� �GHQXQFLDQGR �OD
VLWXD]LRQH �DWWXDOH �GHO �SLDQHWD �H �OR �VWDWR �GHOOD
FUHD]LRQH��RkUHQGR�XQD�YLVLRQH�FKH�FHOHEUD�OD
IUDWHOODQ]D�WUD�XRPR�H�QDWXUD�
7UD �OH �RSHUH �HVSRVWH� �XQD �VFXOWXUD �WDWWLOH
ULYROWD �DL �QRQ �YHGHQWL �H �OD �ULSURGX]LRQH �LQ
VFDOD �GL �FLDVFXQD �RSHUD �FRQ �OD �SRVVLELOLWf �GL
DWWLYDUH�PHGLDQWH�4U�&RGH�XQ
DXGLRJXLGD�
$YYLDWR �SRL �LO �QXRYR �SURJHWWR �UHDOL]]DWR �FRQ
O
DVVRFLD]LRQH �$XW �LV �0RUH �FKH �VRVWLHQH
SHUVRQH �DXWLVWLFKH �QHO �ORUR �SHUFRUVR �GL
DXWRQRPLD� �OH �TXDOL �VDUDQQR �LPSHJQDWH �LQ
DWWLYLWf �SUDWLFKH �OHJDWH �DOOR �-HVROR �6DQG
1DWLYLW\�
d,O �SUHVHSH �GL �VDEELD �g �OD �FRQIHUPD �GL �FRPH
-HVROR �KD �GHWWR �LO �VLQGDFR �&KULVWRIHU �'H �=RWWL
QRQ �g �VROR �XQD �FLWWf �GL �YDFDQ]D �PD �SURSRQH
PHVVDJJL �GL �SDFH �H �ULmHVVLRQL �SURIRQGH�
FRLQYROJHQGR�DQFKH�L�SLh�JLRYDQLe�
*LXVHSSH �%DEER �c �5,352'8=,21(
5,6(59$7$�
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(62/2�4XDWWRUGLFL�VFXOWXUH�GL�DUWLVWL�GD�QRYH�6WDWL�HXURSHL

,QDXJXUDWR�LO�SUHVHSH�GL�VDEELD

-(62/2 ��9HQH]LD� �� �6L �d �VYROWD �OXQHGe �VHUD
O
LQDXJXUD]LRQH �GHOOD ���HVLPD �HGL]LRQH �GHOOR
-HVROR �6DQG �1DWLYLW\� �LO �FHOHEUH �SUHVHSH �GL
VDEELD�GL�-HVROR��9HQH]LD��FKH�TXHVW
DQQR�VL �d
LVSLUDWR �DJOL ���� �DQQL �GHO ��&DQWLFR �GHOOH
FUHDWXUH��GL�6DQ�)UDQFHVFR�
/D �FHULPRQLD �KD �YLVWR �OD �FRQWHPSRUDQHD
SDUWHFLSD]LRQH�GHL�UDSSUHVHQWDQWL�GHOOH�FLQTXH
PDJJLRUL �WUDGL]LRQL �UHOLJLRVH �� �IUDWH �'LHJR
7DGGHL �SHU �OD �FULVWLDQD� �0LULDP �&DPHULQL �SHU
TXHOOD �HEUDLFD� �+DPGDQ �$O �=HTUL �SHU �OD
WUDGL]LRQH �PXVXOPDQD� �*LJOLROD �6DUWRU �SHU
TXHOOD �LQGXLVWD �H �0DULD �$QJHOD �)DOc �SHU �OD
WUDGL]LRQH �EXGGKLVWD �� �FKH �KDQQR �GDWR �YLWD �D
XQ �FRQIURQWR �LQWHUUHOLJLRVR �VXO �WHPD �GHOOD
SDFH��iOR�FRQGXWWRUH�GHO�SUHVHSH�
, �UDSSUHVHQWDQWL �GHOOH �WUDGL]LRQL �UHOLJLRVH �H �JOL
VWXGHQWL �GHOOH �FODVVL �TXLQWH �GHO �OLFHR �FODVVLFR
OLQJXLVWLFR ��(XJHQLR �0RQWDOH� �GL �6DQ �'RQc �GL
3LDYH �H �GHOO
LVWLWXWR �DOEHUJKLHUR ��(OHQD

&RUQDUR� �GL �-HVROR �HUDQR �VWDWL �SRFR �SULPD
SURWDJRQLVWL �GHO �FRQYHJQR �RUJDQL]]DWR
GDOO
DVVRFLD]LRQH�FXOWXUDOH�0RQVLJQRU�*LRYDQQL
0DUFDWR �GDO �WLWROR ��3DFH �FRQ �OD �WHUUD� �SDFH
VXOOD�7HUUD���OR�VWHVVR�SRL�DGRWWDWR�GDOOR�-HVROR
6DQG�1DWLYLW\�
6RWWR�OD�GLUH]LRQH�DUWLVWLFD�GHO�FDQDGHVH�'DYLG
'XFKDUPH� �VRQR ��� �OH �VFXOWXUH �GL �VDEELD
UHDOL]]DWH �GDJOL �DUWLVWL �GL �QRYH �3DHVL �HXURSHL�
WUD�FXL�8FUDLQD�H�5XVVLD��H�GDOO
LWDOLDQD�0LFKHOD
&LDSSLQL�
7UD �OH �QRYLWc �GL �TXHVW
DQQR �DQFKH �XQ
RSHUD
WDWWLOH�ULYROWD�DO�SXEEOLFR�GHL�QRQ�YHGHQWL�
,O �SUHVHSH�GL�VDEELD�d�JLc�YLVLWDELOH�PD�GDO���
GLFHPEUH �DO �� �JHQQDLR �VDUc �VHPSUH �DSHUWR
GDOOH�RUH������DOOH�RUH�������
,Q����DQQL�LO�SUHVHSH�d�VWDWR�DPPLUDWR�GD�ROWUH
��PLOLRQL�GL�SHUVRQH�H�3DSD�)UDQFHVFR�OR�YROOH
SRUWDUH�DQFKH�LQ�9DWLFDQR�
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LQDXJXUDWR�LO�VDQG�QDWLYLW\

,O�&DQWLFR�GHOOH�FUHDWXUH�H�TXHOOD�VWUHWWD�GL�PDQR�WUD�HEUHL�H
PXVVXOPDQL

*,29$11,�&$*1$66,

,/ �&$62 �*LRYDQQL �&DJQDVVL �,O �GLDORJR
LQWHUUHOLJLRVR �VRWWR �L �ULiHWWRUL �GL �6DQ �1DWLYLW\
DOO
LQDXJXUD]LRQH �XjFLDOH �GHOOH �VFXOWXUH �GL
VDEELD�
8QD�VWUHWWD�GL �PDQR�WUD�L �UDSSUHVHQWDQWL �GHOOH
FRPXQLWd �LVUDHOLDQD �H �PXVXOPDQD� �GRSR
O
LQFRQWUR �RUJDQL]]DWR �GDOO
DVVRFLD]LRQH
0RQVLJQRU �0DUFDWR� �KD �VLPEROHJJLDWR �O
DYYLR
GHOOD ���HVLPD �HGL]LRQH �GHO �SUHVHSH �GL �VDEELD
GL�-HVROR�
/H �RSHUH �VFROSLWH �QHOO
DUHQD �VRQR �TXHVW
DQQR
LVSLUDWH �DO ��&DQWLFR �GHOOH �FUHDWXUH� �GL �6DQ
)UDQFHVFR �LQ �RFFDVLRQH �GHOOH �FHOHEUD]LRQL �SHU
JOL�����DQQL�GDOOD�VXD�VWHVXUD�
$OOD �FHULPRQLD �KDQQR �SUHVHQ]LDWR �L
UDSSUHVHQWDQWL �GHOOH �FLQTXH �SULQFLSDOL
WUDGL]LRQL �UHOLJLRVH� �IUD
 �'LHJR �7DGGHL �SHU

WUDGL]LRQH �FULVWLDQD� �0LULDP �&DPHULQL �SHU
TXHOOD �HEUDLFD� �+DPGDQ �$O �=HTUL �SHU �OD
WUDGL]LRQH �PXVXOPDQD� �*LJOLROD �6DUWRU �SHU
O
LQGXLVWD�H�0DULD�$QJHOD�)DOd�SHU�OD�WUDGL]LRQH
EXGGKLVWD�
$FFDQWR �D �ORUR� �FRQ �LO �VLQGDFR �GL �-HVROR�
&KULVWRIHU �'H �=RWWL� �H �LO �SUHVLGHQWH �GHO
&RQVLJOLR �FRPXQDOH� �/XFDV �3DYDQHWWR� �DQFKH
JOL �VWXGHQWL �GHOOH �FODVVL �TXLQWH �GHO �OLFHR
FODVVLFR �OLQJXLVWLFR ��(XJHQLR �0RQWDOH� �GL �6DQ
'RQd�GL�3LDYH�H�GHOO
LVWLWXWR�DOEHUJKLHUR��(OHQD
&RUQDUR��GL�-HVROR�
,Q �FKLXVXUD �GHOO
HYHQWR� �OD �VWUHWWD �GL �PDQR�IUD
0LULDP �&DPHULQL �H �+DPGDQ �$O �=HTUL �FRPH
DXJXULR �H �DXVSLFLR �GL �SDFH� �FXL �VL �VRQR �SRL
XQLWL�L�UDSSUHVHQWDQWL�GHOOH�DOWUH�WUDGL]LRQL�
� �c �5,352'8=,21( �5,6(59$7$ �8QD �GHOOH
VFXOWXUH �GHO �6DQG �1DWLYLW\ �H� �VRWWR� �OD �VWUHWWD
GL�PDQR�
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/LQN�RULJLQDOH��ZZZ�DQVD�LW�YHQHWR�QRWL]LH������������MHVROR�VDQG�QDWLYLW\�LVSLUDWR�DO�FDQWLFR�GHOOH�FUHDWXUHB�F�GF�����

-HVROR�6DQG�1DWLYLW\�LVSLUDWR�DO�&DQWLFR�GHOOH�&UHDWXUH

,QDXJXUDWR �SUHVHSH �GL �VDEELD �FRQ �� �PDJJLRUL
WUDGL]LRQL�UHOLJLRVH
�d �LVSLUDWR �DO �
&DQWLFR �GHOOH �FUHDWXUH
 �GL �6DQ
)UDQFHVFR� �LQ�RFFDVLRQH�GHOOH�FHOHEUD]LRQL �SHU
JOL ���� �DQQL �GDOOD �VXD �VWHVXUD� �LO �IDPRVR
SUHVHSH �GL �VDEELD �-HVROR �6DQ �1DWLYLW\�
$OO
LQDXJXUD]LRQH��O
��GLFHPEUH�D�-HVROR��LQ�XQD
FHULPRQLD �D �FXL �KDQQR �SDUWHFLSDWR �L
UDSSUHVHQWDQWL �GHOOH �� �PDJJLRUL �WUDGL]LRQL
UHOLJLRVH� �IUD �'LHJR �7DGGHL �SHU �TXHOOD
FULVWLDQD� �0LULDP�&DPHULQL �SHU �TXHOOD �HEUDLFD�
+DPGDQ �$O �=HTUL �SHU �OD �PXVXOPDQD� �*LJOLROD
6DUWRU�SHU�O
LQGXLVWD�H�0DULD�$QJHOD�)DOe�SHU�OD
EXGGKLVWD� �f �VWDWR �ODQFLDWR �XQ �PHVVDJJLR �GL
SDFH�
� � � �,QVLHPH�DO �VLQGDFR�&KULVWRIHU �'H�=RWWL �H �DO
SUHVLGHQWH �GHO �&RQVLJOLR �FRPXQDOH �/XFDV
3DYDQHWWR� �DQFKH �JOL �VWXGHQWL �GHOOH �FODVVL
TXLQWH �GHO �OLFHR �FODVVLFR �OLQJXLVWLFR �
(XJHQLR

0RQWDOH
 �GL �6DQ �'RQe �GL �3LDYH �H �GHOO
LVWLWXWR
DOEHUJKLHUR�
(OHQD�&RUQDUR
�GL�-HVROR�
� � � �, �UDSSUHVHQWDQWL �GHOOH �WUDGL]LRQL �UHOLJLRVH�H
JOL �VWXGHQWL �HUDQR �VWDWL �SULPD�SURWDJRQLVWL �GHO
FRQYHJQR� �RUJDQL]]DWR �GDOO
DVVRFLD]LRQH
FXOWXUDOH �0RQVLJQRU �*LRYDQQL �0DUFDWR� �
3DFH
FRQ�OD �WHUUD� �SDFH�VXOOD �7HUUD
� �OR �VWHVVR�WLWROR
SRL�DGRWWDWR�GDOOR�-HVROR�6DQG�1DWLYLW\�
� � � �, �UDJD]]L �H �OH �UDJD]]H �KDQQR �VYLOXSSDWR
XQ
LPPDJLQH �VLPEROLFD �D �UDSSUHVHQWDUH �OD
YRFD]LRQH �DOO
RVSLWDOLWe �GL �-HVROR� �GXH �PDQL
DSHUWH �DOO
DFFRJOLHQ]D� �SLHQH �GL �VDEELD �VXOOD
TXDOH�VL�LQWUDYYHGRQR�-HVROR�H�9HQH]LD��FRQ�OD
VFULWWD�
/
RVSLWDOLWe�GL�-HVROR�SHU�XQD�FXOWXUD�GL
3DFH
� �, �UDSSUHVHQWDQWL �GHOOH �WUDGL]LRQL
UHOLJLRVH �KDQQR �TXLQGL �ULSRUWDWR �VXO �UHWUR
GHOO
LPPDJLQH�XQ�SURSULR�SHQVLHUR�GL�SDFH�
���
5LSURGX]LRQH�ULVHUYDWD�c�&RS\ULJKW�$16$
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3UHVHSH�GL�VDEELD��LQDXJXUDWD�OD���HVLPD�HGL]LRQH�GHGLFDWD
D�6DQ�)UDQFHVFR

-(62/2 �� �/
RVSLWDOLWe �GL �-HVROR �SHU �FUHDUH �XQD
FXOWXUD �GL �SDFH� �(
 �LO �PHVVDJJLR �ODQFLDWR �LHUL
GXUDQWH �LO �FRQYHJQR ��3DFH �FRQ �OD �7HUUD� �SDFH
VXOOD�7HUUD���FKH�KD�SUHFHGXWR�O
LQDXJXUD]LRQH
GHOOD ���A�HGL]LRQH �GHOOR �-HVROR �6DQG �1DWLYLW\�
LO �PRQXPHQWDOH �SUHVHSH �GL �VDEELD �UHDOL]]DWR
QHOOD �WHQVRVWUXWWXUD �DOOH �VSDOOH �GL �SLD]]D
%UHVFLD �LQ �XQ
DUHD �HVSRVLWLYD �GL ���� �PHWUL
TXDGUDWL �PRGHOODQGR �XQ �WRWDOH �GL ������
WRQQHOODWH �GL �VDEELD� �,O �FRQYHJQR� �RUJDQL]]DWR
GDOO
DVVRFLD]LRQH ��0RQV� �0DUFDWR�� �f �VHUYLWR
SHU�ULEDGLUH�LO �YDORUH�GHO�GLDORJR�LQWHUUHOLJLRVR
H �LO �PHVVDJJLR �GL �IUDWHOODQ]D �XQLYHUVDOH�
&LQTXH �OH �YRFL �LQ �GLDORJR �FRQ �DOWUHWWDQWL
UDSSUHVHQWDWL�GHOOH�UHOLJLRQL�FULVWLDQD��HEUDLFD�
PXVXOPDQD� �LQGXLVWD �H �EXGGLVWD� �7XWWL �KDQQR
kUPDWR �LQ �VHJQR �GL �SDFH �XQ �TXDGUR
UDmJXUDQWH �GXH �PDQL �FKH �DEEUDFFLDQR �OH
LPPDJLQL �GL �9HQH]LD �H �-HVROR� �&RSURWDJRQLVWL
JOL �VWXGHQWL �GHO �/LFHR �FODVVLFR�OLQJXLVWLFR
0RQWDOH�GL�6DQ�'RQe�H�GHOO
,VWLWXWR�DOEHUJKLHUR
&RUQDUR�GL�-HVROR��6LJQLkFDWLYR�LO�ULWR�GHO�WDJOLR
GHO �QDVWUR �GHO �SUHVHSH �GL �VDEELD �GXUDQWH �LO
TXDOH �f �VWDWR �ODQFLDWR �XQ �XOWHULRUH �PHVVDJJLR
GL �SDFH �FRQ �OD �VWUHWWD �GL �PDQR �WUD �0LULDP
&DPHULQL� �UDSSUHVHQWDQWH �GHOOD �WUDGL]LRQH
HEUDLFD� �H �+DPGDQ �$O �=HTUL� �UDSSUHVHQWDWH
GHOOD �WUDGL]LRQH �PXVXOPDQD� �,O �SUHVHSH �GL

TXHVW
DQQR�f�LVSLUDWR�DO�&DQWLFR�GHOOH�&UHDWXUH
GL �6DQ �)UDQFHVFR �QHOO
RWWDYR �FHQWHQDULR �GHOOD
VXD �UHGD]LRQH �H �VL �SURSRQH �GL �FRQLXJDUH �LO
GLDORJR �LQWHUUHOLJLRVR �FRQ �OD �ULlHVVLRQH �VXOOD
FXUD �GHOOD �&DVD �&RPXQH� �,O �FDVW �DUWLVWLFR �KD
GDWR�LQROWUH�SDUWLFRODUH�DWWHQ]LRQH�DOO
HFRORJLD
H �DOOD �WXWHOD �GHOO
DPELHQWH� �LVSLUDQGRVL �DL
SULQFLSL �HVSUHVVL �QHOO
HQFLFOLFD �/DXGDWR �VL
 �GL
3DSD �)UDQFHVFR� �'RGLFL �OH �VFXOWXUH �UHDOL]]DWH�
FRPSUHVD �OD �1DWLYLWe� �RJQXQD �HYRFD �OD �UHDOWe
VWRULFD �DL �WHPSL �GL �6DQ �)UDQFHVFR�
GHQXQFLDQGR �OD �VLWXD]LRQH �DWWXDOH �GHO �SLDQHWD
H �OR �VWDWR �GHOOD �FUHD]LRQH� �RjUHQGR �XQD
YLVLRQH �FKH �FHOHEUD �OD �IUDWHOODQ]D �WUD �XRPR �H
QDWXUD� �7UD �OH �RSHUH �HVSRVWH� �XQD �VFXOWXUD
WDWWLOH �ULYROWD �DL �QRQ�YHGHQWL �H �OD �ULSURGX]LRQH
LQ�VFDOD�GL�FLDVFXQD�RSHUD�FRQ�OD�SRVVLELOLWe�GL
DWWLYDUH �PHGLDQWH �4U �&RGH �XQ
DXGLRJXLGD�
$YYLDWR �SRL �LO �QXRYR �SURJHWWR �UHDOL]]DWR �FRQ
O
DVVRFLD]LRQH �$XW �LV �0RUH �FKH �VRVWLHQH
SHUVRQH �DXWLVWLFKH �QHO �ORUR �SHUFRUVR �GL
DXWRQRPLD� �OH �TXDOL �VDUDQQR �LPSHJQDWH �LQ
DWWLYLWe �SUDWLFKH �OHJDWH �DOOR �-HVROR �6DQG
1DWLYLW\��c,O�SUHVHSH�GL�VDEELD�f�OD�FRQIHUPD�GL
FRPH �-HVROR �KD �GHWWR �LO �VLQGDFR �&KULVWRIHU �'H
=RWWL �QRQ �f �VROR �XQD �FLWWe �GL �YDFDQ]D �PD
SURSRQH �PHVVDJJL �GL �SDFH �H �ULlHVVLRQL
SURIRQGH��FRLQYROJHQGR�DQFKH�L�SLg�JLRYDQLd�
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-HVROR��SUHVHSH�GL�VDEELD��LQDXJXUDWD�OD���HVLPD�HGL]LRQH
GHGLFDWD�D�6DQ�)UDQFHVFR

-(62/2 �� �/
RVSLWDOLWe �GL �-HVROR �SHU �FUHDUH �XQD
FXOWXUD �GL �SDFH� �(
 �LO �PHVVDJJLR �ODQFLDWR �LHUL
GXUDQWH �LO �FRQYHJQR ��3DFH �FRQ �OD �7HUUD� �SDFH
VXOOD�7HUUD���FKH�KD�SUHFHGXWR�O
LQDXJXUD]LRQH
GHOOD ���A�HGL]LRQH �GHOOR �-HVROR �6DQG �1DWLYLW\�
LO �PRQXPHQWDOH �SUHVHSH �GL �VDEELD �UHDOL]]DWR
QHOOD �WHQVRVWUXWWXUD �DOOH �VSDOOH �GL �SLD]]D
%UHVFLD �LQ �XQ
DUHD �HVSRVLWLYD �GL ���� �PHWUL
TXDGUDWL �PRGHOODQGR �XQ �WRWDOH �GL ������
WRQQHOODWH �GL �VDEELD� �,O �FRQYHJQR� �RUJDQL]]DWR
GDOO
DVVRFLD]LRQH ��0RQV� �0DUFDWR�� �f �VHUYLWR
SHU�ULEDGLUH�LO �YDORUH�GHO�GLDORJR�LQWHUUHOLJLRVR
H �LO �PHVVDJJLR �GL �IUDWHOODQ]D �XQLYHUVDOH�
&LQTXH �OH �YRFL �LQ �GLDORJR �FRQ �DOWUHWWDQWL
UDSSUHVHQWDWL�GHOOH�UHOLJLRQL�FULVWLDQD��HEUDLFD�
PXVXOPDQD� �LQGXLVWD �H �EXGGLVWD� �7XWWL �KDQQR
kUPDWR �LQ �VHJQR �GL �SDFH �XQ �TXDGUR
UDmJXUDQWH �GXH �PDQL �FKH �DEEUDFFLDQR �OH
LPPDJLQL �GL �9HQH]LD �H �-HVROR� �&RSURWDJRQLVWL
JOL �VWXGHQWL �GHO �/LFHR �FODVVLFR�OLQJXLVWLFR
0RQWDOH�GL�6DQ�'RQe�H�GHOO
,VWLWXWR�DOEHUJKLHUR
&RUQDUR�GL�-HVROR��6LJQLkFDWLYR�LO�ULWR�GHO�WDJOLR
GHO �QDVWUR �GHO �SUHVHSH �GL �VDEELD �GXUDQWH �LO
TXDOH �f �VWDWR �ODQFLDWR �XQ �XOWHULRUH �PHVVDJJLR
GL �SDFH �FRQ �OD �VWUHWWD �GL �PDQR �WUD �0LULDP
&DPHULQL� �UDSSUHVHQWDQWH �GHOOD �WUDGL]LRQH
HEUDLFD� �H �+DPGDQ �$O �=HTUL� �UDSSUHVHQWDWH
GHOOD �WUDGL]LRQH �PXVXOPDQD� �,O �SUHVHSH �GL

TXHVW
DQQR�f�LVSLUDWR�DO�&DQWLFR�GHOOH�&UHDWXUH
GL �6DQ �)UDQFHVFR �QHOO
RWWDYR �FHQWHQDULR �GHOOD
VXD �UHGD]LRQH �H �VL �SURSRQH �GL �FRQLXJDUH �LO
GLDORJR �LQWHUUHOLJLRVR �FRQ �OD �ULlHVVLRQH �VXOOD
FXUD �GHOOD �&DVD �&RPXQH� �,O �FDVW �DUWLVWLFR �KD
GDWR�LQROWUH�SDUWLFRODUH�DWWHQ]LRQH�DOO
HFRORJLD
H �DOOD �WXWHOD �GHOO
DPELHQWH� �LVSLUDQGRVL �DL
SULQFLSL �HVSUHVVL �QHOO
HQFLFOLFD �/DXGDWR �VL
 �GL
3DSD �)UDQFHVFR� �'RGLFL �OH �VFXOWXUH �UHDOL]]DWH�
FRPSUHVD �OD �1DWLYLWe� �RJQXQD �HYRFD �OD �UHDOWe
VWRULFD �DL �WHPSL �GL �6DQ �)UDQFHVFR�
GHQXQFLDQGR �OD �VLWXD]LRQH �DWWXDOH �GHO �SLDQHWD
H �OR �VWDWR �GHOOD �FUHD]LRQH� �RjUHQGR �XQD
YLVLRQH �FKH �FHOHEUD �OD �IUDWHOODQ]D �WUD �XRPR �H
QDWXUD� �7UD �OH �RSHUH �HVSRVWH� �XQD �VFXOWXUD
WDWWLOH �ULYROWD �DL �QRQ�YHGHQWL �H �OD �ULSURGX]LRQH
LQ�VFDOD�GL�FLDVFXQD�RSHUD�FRQ�OD�SRVVLELOLWe�GL
DWWLYDUH �PHGLDQWH �4U �&RGH �XQ
DXGLRJXLGD�
$YYLDWR �SRL �LO �QXRYR �SURJHWWR �UHDOL]]DWR �FRQ
O
DVVRFLD]LRQH �$XW �LV �0RUH �FKH �VRVWLHQH
SHUVRQH �DXWLVWLFKH �QHO �ORUR �SHUFRUVR �GL
DXWRQRPLD� �OH �TXDOL �VDUDQQR �LPSHJQDWH �LQ
DWWLYLWe �SUDWLFKH �OHJDWH �DOOR �-HVROR �6DQG
1DWLYLW\��c,O�SUHVHSH�GL�VDEELD�f�OD�FRQIHUPD�GL
FRPH �-HVROR �KD �GHWWR �LO �VLQGDFR �&KULVWRIHU �'H
=RWWL �QRQ �f �VROR �XQD �FLWWe �GL �YDFDQ]D �PD
SURSRQH �PHVVDJJL �GL �SDFH �H �ULlHVVLRQL
SURIRQGH��FRLQYROJHQGR�DQFKH�L�SLg�JLRYDQLd�
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OD �SDUWHFLSD]LRQH �GL �ROWUH ���� �DWOHWL� �VXGGLYLVL
SHU �IDVFH �GnHWh �GDOOnDVLOR �tQR �DOOD �VFXROD
VXSHULRUH� �SURYHQLHQWL �GDOOH �VRFLHWh �GL
/RQJDURQH� �&RUWLQD� �)HOWUH� �6HGLFR� �$JRUGR �H
QDWXUDOPHQWH�$OOHJKH�
*UDQGH �VRGGLVID]LRQH �SHU �OH �DWOHWH
GHOOn$JRUGLQR �*KLDFFLR �H �6SRUW� �FKH �KDQQR
FRQFOXVR �TXHVWD �SULPD �HVSHULHQ]D �D �VTXDGUH
FRQ �XQ �ULVXOWDWR �VWUDRUGLQDULR� �RWWR �SRGL
FRPSOHVVLYL��GL�FXL�FLQTXH�PHGDJOLH�GnRUR��XQD
GnDUJHQWR �H �GXH �GL �EURQ]R� �FRQIHUPDQGR �OD
TXDOLWh �GHO �ODYRUR �VYROWR �LQ �SDOHVWUD �H
OnLPSHJQR �FRVWDQWH �GL �WHFQLFL �H �DWOHWH� �8Q
VHQWLWR �ULQJUD]LDPHQWR �i �VWDWR �ULYROWR �DOOD
���c �3DVVLRQ �GL �/RQJDURQH �SHU �OD �SUH]LRVD
FROODERUD]LRQH �QHOOnRUJDQL]]D]LRQH �GHOOnHYHQWR
H�QHOOD�SUHSDUD]LRQH�GHOOD�JLRUQDWD��ROWUH�D�XQ
JUDQGH�JUD]LH�DOOH�IDPLJOLH��VHPSUH�SUHVHQWL�H
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$VFROWDFL�VX�5DGLR�*DUGHQ
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*R�WR�7RS�*HVWLVFL�OD�WXD�SULYDF\�3HU�IRUQLUH�OH
PLJOLRUL �HVSHULHQ]H� �XWLOL]]LDPR �WHFQRORJLH
FRPH �L �FRRNLH �SHU �PHPRUL]]DUH �H�R �DFFHGHUH
DOOH�LQIRUPD]LRQL�GHO�GLVSRVLWLYR��,O �FRQVHQVR�D
TXHVWH �WHFQRORJLH �FL �SHUPHWWHUh �GL �HODERUDUH
GDWL �FRPH �LO �FRPSRUWDPHQWR �GL �QDYLJD]LRQH �R
,' �XQLFL �VX �TXHVWR �VLWR� �1RQ �DFFRQVHQWLUH �R
ULWLUDUH�LO�FRQVHQVR�SXk�LQuXLUH�QHJDWLYDPHQWH
VX �DOFXQH �FDUDWWHULVWLFKH �H �IXQ]LRQL�

)XQ]LRQDOH �)XQ]LRQDOH �6HPSUH �DWWLYR
/
DUFKLYLD]LRQH �WHFQLFD �R �O
DFFHVVR �VRQR
VWUHWWDPHQWH �QHFHVVDUL �DO �tQH �OHJLWWLPR �GL
FRQVHQWLUH �O
XVR �GL �XQ �VHUYL]LR �VSHFLtFR
HVSOLFLWDPHQWH �ULFKLHVWR �GDOO
DEERQDWR �R
GDOO
XWHQWH� �R �DO �VROR �VFRSR �GL �HsHWWXDUH �OD
WUDVPLVVLRQH �GL �XQD �FRPXQLFD]LRQH �VX �XQD
UHWH �GL �FRPXQLFD]LRQH �HOHWWURQLFD� �3UHIHUHQ]H
3UHIHUHQ]H �/
DUFKLYLD]LRQH �WHFQLFD �R �O
DFFHVVR
VRQR �QHFHVVDUL �SHU �OR �VFRSR �OHJLWWLPR �GL
PHPRUL]]DUH �OH �SUHIHUHQ]H �FKH �QRQ �VRQR
ULFKLHVWH �GDOO
DEERQDWR �R �GDOO
XWHQWH�
6WDWLVWLFKH �6WDWLVWLFKH �/
DUFKLYLD]LRQH �WHFQLFD
R �O
DFFHVVR �FKH �YLHQH �XWLOL]]DWR
HVFOXVLYDPHQWH �SHU �VFRSL �VWDWLVWLFL�
/
DUFKLYLD]LRQH �WHFQLFD �R �O
DFFHVVR �FKH �YLHQH
XWLOL]]DWR �HVFOXVLYDPHQWH �SHU �VFRSL �VWDWLVWLFL
DQRQLPL� �6HQ]D �XQ �PDQGDWR �GL �FRPSDUL]LRQH�
XQD�FRQIRUPLWh �YRORQWDULD �GD �SDUWH �GHO �YRVWUR
)RUQLWRUH �GL �6HUYL]L �,QWHUQHW� �R �XOWHULRUL
UHJLVWUD]LRQL �GD �SDUWH �GL �WHU]L� �OH �LQIRUPD]LRQL
PHPRUL]]DWH �R �UHFXSHUDWH �SHU �TXHVWR �VFRSR
GD�VROH�QRQ�SRVVRQR�GL�VROLWR�HVVHUH�XWLOL]]DWH
SHU �O
LGHQWLtFD]LRQH� �0DUNHWLQJ �0DUNHWLQJ
/
DUFKLYLD]LRQH �WHFQLFD �R �O
DFFHVVR �VRQR
QHFHVVDUL �SHU �FUHDUH �SURtOL �GL �XWHQWL �SHU
LQYLDUH �SXEEOLFLWh� �R �SHU �WUDFFLDUH �O
XWHQWH �VX
XQ �VLWR �ZHE �R �VX �GLYHUVL �VLWL �ZHE �SHU �VFRSL �GL
PDUNHWLQJ�VLPLOL�
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-HVROR�6DQG�1DWLYLW\�������XQ�SUHVHSH�GL�VDEELD�FHOHEUD�LO
&DQWLFR�GHOOH�&UHDWXUH�H�OcDUPRQLD�WUD�OH�UHOLJLRQL

$OOD ���c �HGL]LRQH� �UDSSUHVHQWDQWL �GL �FLQTXH
WUDGL]LRQL �UHOLJLRVH �H �VWXGHQWL �ODQFLDQR �XQ
PHVVDJJLR�GL�SDFH�H�DFFRJOLHQ]D�XQLYHUVDOH
d �VWDWD �LQDXJXUDWD �LHUL �OD ���c �HGL]LRQH �GHOOR
-HVROR �6DQG �1DWLYLW\� �LO �FHOHEUH �SUHVHSH �GL
VDEELD �GHOOD �FLWWe� �TXHVWhDQQR �LVSLUDWR �DO
i&DQWLFR �GHOOH �&UHDWXUHj �GL �6DQ �)UDQFHVFR� �LQ
RFFDVLRQH �GHJOL ���� �DQQL �GDOOD �VXD
FRPSRVL]LRQH�
/D �FHULPRQLD �KD �YLVWR �OD �SDUWHFLSD]LRQH �GL
UDSSUHVHQWDQWL �GHOOH �SULQFLSDOL �WUDGL]LRQL
UHOLJLRVH� �IUD �'LHJR �7DGGHL �SHU �OD �FULVWLDQD�
0LULDP �&DPHULQL �SHU �TXHOOD �HEUDLFD� �+DPGDQ
$O�=HTUL�SHU�OD�PXVXOPDQD��*LJOLROD�6DUWRU�SHU
OD �LQGXLVWD �H �0DULD �$QJHOD �)DOe �SHU �OD
EXGGKLVWD��$FFDQWR�D�ORUR��LO�VLQGDFR�&KULVWRIHU
'H �=RWWL �H �LO �SUHVLGHQWH �GHO �&RQVLJOLR
FRPXQDOH �/XFDV �3DYDQHWWR� �LQVLHPH �DJOL
VWXGHQWL �GHOOH �FODVVL �TXLQWH �GHO �OLFHR �FODVVLFR
OLQJXLVWLFR �i(XJHQLR �0RQWDOHj �GL �6DQ �'RQe �GL
3LDYH �H �GHOOhLVWLWXWR �DOEHUJKLHUR �i(OHQD

&RUQDURj�GL�-HVROR�
, �JLRYDQL �SDUWHFLSDQWL �DYHYDQR �SUHVR �SDUWH �LQ
SUHFHGHQ]D �DO �FRQYHJQR �i3DFH �FRQ �OD �7HUUD�
SDFH �VXOOD �7HUUDj� �RUJDQL]]DWR
GDOOhDVVRFLD]LRQH�FXOWXUDOH�0RQVLJQRU�*LRYDQQL
0DUFDWR� �WLWROR �SRL �VFHOWR �DQFKH�SHU �OhHGL]LRQH
���� �GHOOR �-HVROR �6DQG �1DWLYLW\� �'XUDQWH
OhHYHQWR� �JOL �VWXGHQWL �KDQQR �UHDOL]]DWR
XQhLPPDJLQH �VLPEROLFD �FKH �UDSSUHVHQWD �OD
YRFD]LRQH �DOOhRVSLWDOLWe �GHOOD �FLWWe� �GXH �PDQL
DSHUWH� �FROPH �GL �VDEELD� �VXOOH �TXDOL �VL
LQWUDYHGRQR �-HVROR �H �9HQH]LD� �FRQ �OD �VFULWWD
i/hRVSLWDOLWe�GL�-HVROR�SHU�XQD�FXOWXUD�GL�3DFHj�
, �UDSSUHVHQWDQWL �UHOLJLRVL �KDQQR �SRL �DJJLXQWR
VXO �UHWUR �GHOOhLPPDJLQH �XQ �ORUR �SHQVLHUR �GL
SDFH�
,O�PRPHQWR�SLg�LQWHQVR�GHOOD�FHULPRQLD�f�VWDWR
OD �VWUHWWD �GL �PDQR �WUD �0LULDP �&DPHULQL �H
+DPGDQ �$O �=HTUL� �D �FXL �VL �VRQR �XQLWL �JOL �DOWUL
UDSSUHVHQWDQWL�UHOLJLRVL��D�VXJJHOODUH�XQ�JHVWR
VLPEROLFR�GL�GLDORJR��FRQYLYHQ]D�H�DUPRQLD�WUD
FXOWXUH�GLYHUVH�
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-HVROR�6DQG�1DWLYLW\��LQDXJXUDWD�OD�PRVWUD�LVSLUDWD�DO
&DQWLFR�GHOOH�FUHDWXUH

%HDWULFH�0DMHU
6L �d �VYROWD �LHUL �OeLQDXJXUD]LRQH �GHOOD ���HVLPD
HGL]LRQH �GHOOR �-HVROR �6DQG �1DWLYLW\� �LO �FHOHEUH
SUHVHSH �GL �VDEELD �GL �-HVROR �FKH �TXHVWeDQQR �d
LVSLUDWR �DO �f&DQWLFR �GHOOH �FUHDWXUHg �GL �6DQ
)UDQFHVFR �LQ �RFFDVLRQH �GHOOH �FHOHEUD]LRQL �SHU
JOL�����DQQL�GDOOD�VXD�VWHVXUD��/D�FHULPRQLD�KD
YLVWR �OD �SDUWHFLSD]LRQH �GHL �UDSSUHVHQWDQWL
GHOOH���PDJJLRUL �WUDGL]LRQL�UHOLJLRVH��IUD�'LHJR
7DGGHL �SHU �WUDGL]LRQH �FULVWLDQD� �0LULDP
&DPHULQL �SHU�TXHOOD�HEUDLFD� �+DPGDQ�$O �=HTUL
SHU �OD �WUDGL]LRQH �PXVXOPDQD� �*LJOLROD �6DUWRU
SHU �OeLQGXLVWD �H �0DULD �$QJHOD �)DOc �SHU �OD
WUDGL]LRQH �EXGGKLVWD� �$FFDQWR �D �ORUR� �LQVLHPH
DO �VLQGDFR �&KULVWRIHU �'H �=RWWL �H �DO �SUHVLGHQWH
GHO �&RQVLJOLR �FRPXQDOH �/XFDV �3DYDQHWWR�
DQFKH�JOL �VWXGHQWL �GHOOH�FODVVL �TXLQWH�GHO �OLFHR
FODVVLFR �OLQJXLVWLFR �f(XJHQLR �0RQWDOHg �GL �6DQ
'RQc�GL�3LDYH�H�GHOOeLVWLWXWR�DOEHUJKLHUR�f(OHQD
&RUQDURg �GL �-HVROR� �, �UDSSUHVHQWDQWL �GHOOH
WUDGL]LRQL �UHOLJLRVH �H �JOL �VWXGHQWL �HUDQR �VWDWL
SRFR �SULPD �SURWDJRQLVWL �GHO �FRQYHJQR

RUJDQL]]DWR �GDOOeDVVRFLD]LRQH �FXOWXUDOH
0RQVLJQRU �*LRYDQQL �0DUFDWR �GDO �WLWROR �f3DFH
FRQ �OD �WHUUD� �SDFH �VXOOD �7HUUDg� �OR �VWHVVR �SRL
DGRWWDWR �GDOOR �-HVROR �6DQG �1DWLYLW\� �3URSULR �L
UDJD]]L �KDQQR �VYLOXSSDWR �XQeLPPDJLQH
VLPEROLFD �D �UDSSUHVHQWDUH �OD �YRFD]LRQH
DOOeRVSLWDOLWc �GL �-HVROR� �GXH �PDQL �DSHUWH
DOOeDFFRJOLHQ]D� �SLHQH �GL �VDEELD �VXOOD �TXDOH �VL
LQWUDYYHGRQR �-HVROR �H �9HQH]LD� �FRQ �OD �VFULWWD
f/eRVSLWDOLWc�GL�-HVROR�SHU�XQD�FXOWXUD�GL�3DFHg�
, �UDSSUHVHQWDQWL �GHOOH �WUDGL]LRQL �UHOLJLRVH
KDQQR�TXLQGL�ULSRUWDWR�VXO�UHWUR�GHOOeLPPDJLQH
XQ �SURSULR �SHQVLHUR �GL �SDFH� �$ �VHJXLUH� �XQ
PRPHQWR �VHPSOLFH �PD �FDULFR �GL �VLJQLjFDWR�
OD �VWUHWWD �GL �PDQR �IUD �0LULDP �&DPHULQL �H
+DPGDQ �$O �=HTUL �FRPH �DXJXULR �H �DXVSLFLR �GL
SDFH� �FXL �VL �VRQR �SRL �XQLWL �L �UDSSUHVHQWDQWL
GHOOH �DOWUH �WUDGL]LRQL� �/
DUWLFROR �-HVROR �6DQG
1DWLYLW\� �LQDXJXUDWD �OD �PRVWUD �LVSLUDWD �DO
&DQWLFR �GHOOH �FUHDWXUH �SURYLHQH �GD �1RWL]LH
3OXV�
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