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3UHVHSH�GL�VDEELD�GHGLFDWR�DO��&DQWLFR�GHOOH�FUHDWXUH�
Cc�SUHYLVWD�DQFKH�XQD�ULSURGX]LRQH�GHOOD�1DWLYLWd�WUD�$XVWULD�H�*HUPDQLD

-(62/2 �/
HGL]LRQH ����� �GHOOR �-HVROR �6DQG
1DWLYLW\ �VDUf �LVSLUDWD �DO ��&DQWLFR �GHOOH
FUHDWXUH��
$G �DQQXQFLDUOR �PDUWHGh �VHUD� �GXUDWH �OH
FHOHEUD]LRQL �GHO �6DQWR �3DWURQR� �g �VWDWR �LO
VLQGDFR �&KULVWRIHU �'H �=RWWL �FKH �KD �VYHODWR �LO
WHPD �GHOOD �SURVVLPD �HGL]LRQH �GHO �SUHVHSH �GL
VDEELD �FKH �SRWUHEEH �HVVHUH �DOOHVWLWR �DQFKH
DOO
HVWHUR�
/
$PPLQLVWUD]LRQH �FRPXQDOH �VWD �LQIDWWL
ODYRUDQGR �DG �XQ �VXJJHVWLYR �SURJHWWR �SHU
UHDOL]]DUH �XQD �ULSURGX]LRQH �GHOOD �FHOHEUH
1DWLYLWf�DQFKH�WUD�$XVWULD�H�*HUPDQLD�
,Q �TXHVWR �PRGR �YHUUHEEH �UDmRU]DWR �LO �OHJDPH
FRQ �LO �PHUFDWR �WXULVWLFR �GL �OLQJXD �WHGHVFD
LQWHQVLnFDQGR �XOWHULRUPHQWH �OD �FDPSDJQD
SURPR]LRQDOH�LQYHUQDOH�GRSR�TXHOOD�DYYLDWD�OR
VFRUVR�DQQR�
'RSR�LO�SUHVHSH�GL�VDEELD�DOOHVWLWR�LQ�9DWLFDQR�
0DWHUD �H �$VVLVL� �LO �&RPXQH �SXQWD �GXQTXH �D
XQD�QXRYD�WDSSD�
7UD �OH �LSRWHVL �DO �YDJOLR �TXHOOH �GL �*UD]�
6DOLVEXUJR�H�0RQDFR�GL�%DYLHUD�
/,1*8$ �7('(6&$ �d5HDOL]]DUH �LO �SUHVHSH �GL
VDEELD �LQ �XQ �SDHVH �GL �OLQJXD �WHGHVFD
FRPPHQWD �LO �VLQGDFR �&KULVWRIHU �'H �=RWWL �g �XQ
VRJQR�DO�TXDOH�VWLDPR�ODYRUDQGR�
1RQ �g �IDFLOH� �PD �VWLDPR �IDFHQGR �WXWWD �XQD
VHULH �GL �YDOXWD]LRQL� �YHGUHPR�VH �FL �ULXVFLUHPR
JLf�TXHVW
DQQRe�
'L �FHUWR �F
g �LO �WHPD �FKH �JXLGHUf �OD �SURVVLPD
HGL]LRQH� �DSSXQWR �LO ��&DQWLFR �GHOOH �FUHDWXUH�
XQ �WHVWR �VDFUR �GL �6DQ �)UDQFHVFR �G
$VVLVL �H �GL

FXL �SURSULR �TXHVW
DQQR �VL �FHOHEUDQR �JOL ����
DQQL�GHOOD�FRPSRVL]LRQH�
/
RSHUD �g �XQD �ORGH �D �'LR �H �DOOH �VXH �FUHDWXUH�
WUD �FXL �LO �VROH� �OD �OXQD� �OH �VWHOOH �PD �DQFKH
O
DFTXD��LO�IXRFR�H�OD�PRUWH�
,O �WHVWR �LQWURGXFH �H �VRVWLHQH �XQD �YLVLRQH �GHO
PRQGR �EDVDWD �VXOO
XPLOWf� �OD �IUDWHOODQ]D
XQLYHUVDOH�H�O
DUPRQLD�WUD�XRPR�H�QDWXUD�
8Q �PRQGR �FKH �O
XRPR �FRQGLYLGH �FRQ �WXWWL �JOL
DOWUL �HVVHUL �YLYHQWL �H �GL �FXL �QRQ �g �SURSULHWDULR
EHQVh�FXVWRGH�
$QFRUD �RJJL �g �XQ �VLPEROR �GHOOD �VSLULWXDOLWf
IUDQFHVFDQD�H�GHOO
HFRORJLD�FULVWLDQD�
d&RQ �OH �VXH �VFXOWXUH �GL �VDEELD �DJJLXQJH �'H
=RWWL �LO �SUHVHSH �FHOHEUD �OD �QDWXUD� �OD
IUDWHOODQ]D �H �OD �VSLULWXDOLWf� �YDORUL
SURIRQGDPHQWH�UDGLFDWL�QHOOD�QRVWUD�FRPXQLWf�
4XHVWD �HGL]LRQH �VSHFLDOH �YXROH �HVVHUH �XQ
PHVVDJJLR �GL �SDFH �H �DUPRQLD� �LQ �XQ �PRQGR
FKH �KD �VHPSUH �SLj �ELVRJQR �GL �ULVFRSULUH �LO
ULVSHWWR�SHU�RJQL�FUHDWXUDe�
$ �SURSRVLWR �GL �IHVWD �GHO �SDWURQR� �JLRYHGh
VFRUVR �DOFXQL �ODGUL �KDQQR �UXEDWR �OR �]DLQR �FRQ
GHQWUR �O
LQFDVVR �GHOOD �FHQD �GHOOH �FRQWUDGH
RUJDQL]]DWD �GDOOD �SDUURFFKLH �GHO �OLWRUDOH �LQ
SLD]]D�,�0DJJLR�
,O �GHQDUR �g �VWDWR �VRWWUDWWR �LQ �XQ �PRPHQWR �GL
GLVWUD]LRQH�GHJOL�RUJDQL]]DWRUL�
d6L�WUDWWD�GL�FLUFD���PLOD�HXUR�FKH�VHUYLYDQR�D
FRSULUH �OH �VSHVH �GLFH �GRQ �*LDQQL �)DVVLQD�
SDUURFR �GL �6DQ �*LRYDQQL �%DWWLVWD �O
HYHQWXDOH
VRPPD �LQ �SLj �VDUHEEH �VWDWD �GLVWULEXLWD �WUD �OH
SDUURFFKLH�

�



H;WUDSROD�6UO�H�3�5HYLHZ�6UO�VRQR�,0056��LPSUHVH�GL�PHGLD�PRQLWRULQJ�H�UDVVHJQD�VWDPSD��FKH�VYROJRQR�VHUYL]L�GL�UDVVHJQD�VWDPSD�FRQ�OLFHQ]H�DXWRUL]]DWH�GDJOL�(GLWRUL�SHU�ULSURGXUUH�DQFKH�L�FRQWHQXWL�SURWHWWL�GDOOH�QRUPH�VXO�'LULWWR�Gk$XWRUH��'OJV�����������VHFRQGR�OkXVR
SUHYLVWR�GDOOH�QRUPH�YLJHQWL��7XWWL�L�FRQWHQXWL�H�OH�QRWL]LH�ULSURGRWWH�QHL�VHUYLFH�GL�PHGLD�PRQLWRULQJ�VRQR�DG�XVR�HVFOXVLYR�GHL�IUXLWRUL�DXWRUL]]DWL�GHO�VHUYL]LR��2JQL�DOWUR�XWLOL]]R�H�GLmXVLRQH�GL�WDOL�FRQWHQXWL�LQ�FRQWUDVWR�FRQ�QRUPH�YLJHQWL�VXO�'LULWWR�Gk$XWRUH��g�YLHWDWR�

, �YRORQWDUL �VRQR �PROWR �UDPPDULFDWL �SHU
O
HSLVRGLRe�
, �FDUDELQLHUL �GHOOD �ORFDOH �VWD]LRQH �KDQQR
DYYLDWR �OH �LQGDJLQL� �HVDPLQDQGR �DQFKH �OH
WHOHFDPHUH�GL�YLGHRVRUYHJOLDQ]D�GHOOD�]RQD�
,O�VLQGDFR�&KULVWRIHU�'H�=RWWL�KD�LQYLWDWR�L�ODGUL
D �UHVWLWXLUH �LO �GHQDUR� �d(
 �XQ �HSLVRGLR

YHUJRJQRVR�FKH�ODVFLD�O
DPDUR�LQ�ERFFD�GLFH�LO
SULPR�FLWWDGLQR����
5LYROJR �SHUi �XQ �IRUWH �DSSHOOR �DO �UHVSRQVDELOH
GL�TXHVWR�IXUWR��IDFFLD�LQ�PRGR�FKH�LO �PDOWROWR
VLD�ULFRQVHJQDWR�DL�YRORQWDULe�
*LXVHSSH �%DEER �c �5,352'8=,21(
5,6(59$7$�
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-HVROR�6DQG�1DWLYLW\������FHOHEUD�LO�&DQWLFR�GHOOH�FUHDWXUH�GL
6DQ�)UDQFHVFR

-(62/2 �h �/iHGL]LRQH ����� �GHOOR �-HVROR �6DQG
1DWLYLW\ �VDUe �GHGLFDWD �DO �j&DQWLFR �GHOOH
FUHDWXUHk� �OiLQQR �VDFUR �GL �6DQ �)UDQFHVFR
Gi$VVLVL �FKH �TXHVWiDQQR �FHOHEUD �JOL ���� �DQQL
GDOOD �VXD �FRPSRVL]LRQH� �/iDQQXQFLR �f �VWDWR
GDWR�GDO�VLQGDFR�&KULVWRIHU�'H�=RWWL�DO�WHUPLQH
GHOOD �PHVVD �SHU �L �IHVWHJJLDPHQWL �GL �6DQ
*LRYDQQL�%DWWLVWD��SDWURQR�GHOOD�FLWWe��RpFLDWD
GD �PRQVLJQRU �%HQLDPLQR �3L]]LRO� �YHVFRYR
HPHULWR �GL �9LFHQ]D� �,O �VLJQLnFDWR �GHO �&DQWLFR
GHOOH �FUHDWXUH �,O �&DQWLFR �GHOOH �FUHDWXUH �f �XQ
WHVWR �IRQGDPHQWDOH �GHOOD �VSLULWXDOLWe
IUDQFHVFDQD� �FKH �HVDOWD �OD �ORGH �D �'LR
DWWUDYHUVR �OH �VXH �RSHUH� �GDOOD �QDWXUD �DJOL
HOHPHQWL �FRPH �LO �VROH� �OD �OXQD� �OH �VWHOOH�
OiDFTXD� �LO �IXRFR �H �SHUVLQR �OD �PRUWH� �4XHVWR
LQQR �ULoHWWH �XQD �YLVLRQH �GL �PRQGR �EDVDWD �VX
YDORUL �FRPH �OiXPLOWe� �OD �IUDWHOODQ]D �XQLYHUVDOH
H �OiDUPRQLD �WUD �XRPR�H �QDWXUD� �/iXRPR�QRQ �f
SURSULHWDULR �GHOOD �7HUUD� �PD �QH �f �FXVWRGH �H
FRPSDJQR �GL �RJQL �HVVHUH �YLYHQWH� �3URSULR
TXHVWR�PHVVDJJLR�KD�LVSLUDWR�DQFKH�OiHQFLFOLFD
/DXGDWR �VLi �GL �3DSD �)UDQFHVFR� �FKH �ULFKLDPD

OiDWWHQ]LRQH �VXOOiHFRORJLD �FULVWLDQD �H �OD
VDOYDJXDUGLD �GHO �FUHDWR� �8QiRSHUD �FKH �XQLVFH
DUWH� �IHGH �H �QDWXUD �/D �PRVWUD �GHOOR �-HVROR
6DQG �1DWLYLW\ ����� �SUHQGHUe �IRUPD�VHJXHQGR
TXHVWL �WHPL� �FRQ �LO �VXSSRUWR �GHOOD �FRPXQLWe
PRQDVWLFD �GHO �0DUDQJR �GL �&DRUOH� �$WWUDYHUVR
OH �VXJJHVWLYH �VFXOWXUH �GL �VDEELD� �OiHYHQWR
FHOHEUHUe�OD�EHOOH]]D�GHOOD�YLWD�H�GHOOiXQLYHUVR�
ULoHWWHQGR�OD�VSLULWXDOLWe�H�L�YDORUL�SURIRQGL�FKH
FDUDWWHUL]]DQR �OD �FRPXQLWe �ORFDOH� �/H �SDUROH
GHO �VLQGDFR �&KULVWRIHU �'H �=RWWL �c/R �-HVROR
6DQG �1DWLYLW\ ����� �WUDH �LVSLUD]LRQH �GDO
&DQWLFR �GHOOH �&UHDWXUH� �XQ �LQQR �DOOD �EHOOH]]D
GHOOD �YLWD �H �GHOOiXQLYHUVR� �&RQ �OH �VXH �VFXOWXUH
GL�VDEELD��FHOHEUD�OD�QDWXUD��OD�IUDWHOODQ]D�H�OD
VSLULWXDOLWe� �YDORUL �SURIRQGDPHQWH �UDGLFDWL
QHOOD �QRVWUD �FRPXQLWe� �4XHVWD �HGL]LRQH
VSHFLDOH�YXROH�HVVHUH�XQ�PHVVDJJLR�GL�SDFH�H
DUPRQLD� �LQ �XQ �PRQGR �FKH �KD �VHPSUH �SLg
ELVRJQR �GL �ULVFRSULUH �LO �ULVSHWWR �SHU �RJQL
FUHDWXUD��,QYLWR�WXWWL�D�ODVFLDUVL�HPR]LRQDUH�GD
TXHVWiRSHUD �XQLFD� �FKH �XQLVFH �DUWH� �IHGH �H
EHOOH]]Dd�
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-HVROR��6DQG�1DWLYLW\�������XQ�LQQR�DOOD�QDWXUD�LVSLUDWR�DO
&DQWLFR�GHOOH�&UHDWXUH

-HVROR �VL �SUHSDUD�D �YLYHUH�XQD�QXRYD�HGL]LRQH
GHOOR �-HVROR �6DQG �1DWLYLW\ �DOOkLQVHJQD �GHOOD
VSLULWXDOLWf �H �GHOOkDUPRQLD �FRQ �OD �QDWXUD�
/kHGL]LRQH ����� �GHOOkRUPDL �FHOHEUH �SUHVHSH �GL
VDEELD �VDUf �LQIDWWL �LVSLUDWD �DO �&DQWLFR �GHOOH
&UHDWXUH� �FDSRODYRUR �SRHWLFR �H �VSLULWXDOH
FRPSRVWR �GD �6DQ �)UDQFHVFR �Gk$VVLVL� �GL �FXL
TXHVWkDQQR �ULFRUURQR �JOL ���� �DQQL� �/kDQQXQFLR
g �DUULYDWR �QHOOD �VHUDWD �GL �LHUL� �QHO �FRUVR �GHOOH
FHOHEUD]LRQL�SHU�LO�VDQWR�SDWURQR�6DQ�*LRYDQQL
%DWWLVWD� �$ �FRPXQLFDUOR �g �VWDWR �LO �VLQGDFR
&KULVWRIHU �'H �=RWWL� �DO �WHUPLQH �GHOOD �PHVVD
SUHVLHGXWD �GD �PRQVLJQRU �%HQLDPLQR �3L]]LRO�
YHVFRYR �HPHULWR �GL �9LFHQ]D� �,O �&DQWLFR �GHOOH
&UHDWXUH �g �XQD �ORGH �D �'LR �DWWUDYHUVR �JOL
HOHPHQWL �GHO �FUHDWR� �LO �VROH� �OD �OXQD� �OH �VWHOOH�
OkDFTXD��LO�IXRFR�H�SHUVLQR�OD�PRUWH��e�XQ�WHVWR
FKH�DQFRUD �RJJL �UDSSUHVHQWD �XQ �SLODVWUR �GHOOD
VSLULWXDOLWf �IUDQFHVFDQD �H �XQD �IRQWH �GL

LVSLUD]LRQH �SHU �OkHFRORJLD �FULVWLDQD� �FRPH
GLPRVWUDWR �DQFKH �GDOOkHQFLFOLFD �/DXGDWR �VLk �GL
3DSD�)UDQFHVFR��c/R�-HVROR�6DQG�1DWLYLW\�����
j �KD �VSLHJDWR �'H �=RWWL �j �WUDH �LVSLUD]LRQH �GD
TXHVWR �LQQR �DOOD �EHOOH]]D �GHOOD �YLWD �H
GHOOkXQLYHUVR� �&RQ �OH �VXH �VFXOWXUH �GL �VDEELD�
FHOHEUD�QDWXUD��IUDWHOODQ]D�H�VSLULWXDOLWf��YDORUL
SURIRQGDPHQWH�UDGLFDWL�QHOOD�QRVWUD�FRPXQLWf�
4XHVWD �HGL]LRQH �VSHFLDOH �YXROH �HVVHUH �XQ
PHVVDJJLR �GL �SDFH �H �DUPRQLD� �LQ �XQ �PRQGR
FKH �KD �VHPSUH �SLi �ELVRJQR �GL �ULVFRSULUH �LO
ULVSHWWR �SHU �RJQL �FUHDWXUDd� �,O �SHUFRUVR
HVSRVLWLYR�VDUf�UHDOL]]DWR�FRQ�LO�VXSSRUWR�GHOOD
FRPXQLWf �PRQDVWLFD �GHO �0DUDQJR �GL �&DRUOH�
RmUHQGR �FRVh �XQD �QDUUD]LRQH �FKH �LQWUHFFLD
DUWH� �IHGH �H �VHQVLELOLWf �DPELHQWDOH� �/
DUWLFROR
-HVROR��6DQG�1DWLYLW\�������XQ�LQQR�DOOD�QDWXUD
LVSLUDWR �DO �&DQWLFR �GHOOH �&UHDWXUH �SURYLHQH �GD
9HQHWR�2ULHQWDOH�,QIRUPD]LRQH�
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MHVROR

,O�&DQWLFR�GHOOH�FUHDWXUH�WHPD�GHO�6DQG�1DWLYLW\

*�&$�

MHVROR �(GL]LRQH ����� �GHO �-HVROR �6DQG �1DWLYLW\
LVSLUDWD�DO��&DQWLFR�GHOOH�FUHDWXUH��
,O �VLQGDFR �&KULVWRIHU �'H �=RWWL �OR �KD �DQWLFLSDWR
LQ �RFFDVLRQH �GHOOD �PHVVD �FHOHEUDWD �GD
PRQVLJQRU�%HQLDPLQR�3L]]LRO��YHVFRYR�HPHULWR
GL �9LFHQ]D� �DL �IHVWHJJLDPHQWL �GHO �VDQWR
SDWURQR�GHOOD�FLWWf��6DQ�*LRYDQQL�%DWWLVWD�
,O ��&DQWLFR �GHOOH �FUHDWXUH�� �WHVWR �VDFUR �GL �6DQ
)UDQFHVFR �G
$VVLVL �H �GL �FXL �TXHVW
DQQR �VL
FHOHEUDQR �JOL ���� �DQQL �GHOOD �FRPSRVL]LRQH�
VDUf�LO �lOR �FRQGXWWRUH�GHO �SUHVHSH�GL �VDEELD �LO
SURVVLPR�LQYHUQR�
/
RSHUD�g�XQD�ORGH�D�'LR�H�DOOH�VXH�FUHDWXUH��LO
VROH� �OD �OXQD� �OH �VWHOOH� �PD �DQFKH �O
DFTXD� �LO
IXRFR�H�OD�PRUWH�

/D �PRVWUD �VDUf �LVSLUDWD �DO ��&DQWLFR �GHOOH
FUHDWXUH� �H �VYLOXSSDWD �FRQ �LO �VXSSRUWR �GHOOD
FRPXQLWf�PRQDVWLFD�GHO�0DUDQJR�GL�&DRUOH�
d-HVROR�6DQG�1DWLYLW\������WUDH�LVSLUD]LRQH�GDO
&DQWLFR�GHOOH�&UHDWXUHe��FRPPHQWD�LO�VLQGDFR�
dLQQR�DOOD�EHOOH]]D�GHOOD�YLWD�H�GHOO
XQLYHUVR�
&RQ �OH �VXH �VFXOWXUH �GL �VDEELD� �FHOHEUD �OD
QDWXUD� �OD �IUDWHOODQ]D �H �OD �VSLULWXDOLWf� �YDORUL
SURIRQGDPHQWH�UDGLFDWL�QHOOD�QRVWUD�FRPXQLWf�
4XHVWD �HGL]LRQH �VSHFLDOH �YXROH �HVVHUH �XQ
PHVVDJJLR �GL �SDFH �H �DUPRQLD� �LQ �XQ �PRQGR
FKH �KD �VHPSUH �SLh �ELVRJQR �GL �ULVFRSULUH �LO
ULVSHWWR�SHU�RJQL�FUHDWXUDe�
��J�FD�
c �5,352'8=,21( �5,6(59$7$ �,O �VLQGDFR
&KULVWRIHU�'H�=RWWL�
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/LQN�RULJLQDOH��KWWSV���ZZZ�ODSLD]]DZHE�LW�QHZV�HYHQWL��������MHVROR�VDQG�QDWLYLW\������XQ�RPDJJLR�SRHWLFR����

-HVROR�6DQG�1DWLYLW\�������XQ�RPDJJLR�SRHWLFR�DOOD�QDWXUD
FRQ�LO�&DQWLFR�GHOOH�&UHDWXUH

,O �VLQGDFR �'H �=RWWL� �c8Q �PHVVDJJLR �GL �SDFH �H
DUPRQLD�WUD�XRPR�H�FUHDWRd
/R �-HVROR �6DQG �1DWLYLW\ �GHO ����� �VL �SUHSDUD �D
XQiHGL]LRQH �GDO �IRUWH �VLJQLnFDWR �VSLULWXDOH �H
VLPEROLFR� �VDUe �LQIDWWL �LVSLUDWR �DO �j&DQWLFR
GHOOH �&UHDWXUHk �GL �6DQ �)UDQFHVFR �Gi$VVLVL� �LQ
RFFDVLRQH �GHJOL ���� �DQQL �GDOOD �VXD
FRPSRVL]LRQH� �/iDQQXQFLR �f �DUULYDWR �GDO
VLQGDFR �&KULVWRIHU �'H �=RWWL �GXUDQWH �OH
FHOHEUD]LRQL �SHU �LO �SDWURQR �6DQ �*LRYDQQL
%DWWLVWD� �DOOD �FRQFOXVLRQH �GHOOD �PHVVD
SUHVLHGXWD �GD �PRQVLJQRU �%HQLDPLQR �3L]]LRO�
YHVFRYR�HPHULWR�GL�9LFHQ]D�
,O�&DQWLFR�GHOOH�&UHDWXUH�f�XQD�GHOOH�RSHUH�SLg
DOWH �GHOOD �VSLULWXDOLWe �FULVWLDQD� �XQ �LQQR �DOOD
YLWD� �DOOD �QDWXUD �H �DOOD �IUDWHOODQ]D �XQLYHUVDOH�
FKH �DQFRUD �RJJL �UDSSUHVHQWD �XQ �SLODVWUR
GHOOiHFRORJLD �LQWHJUDOH �SURPRVVD �DQFKH �GD
3DSD �)UDQFHVFR �QHOO
HQFLFOLFD �/DXGDWR �VLi�

(OHPHQWL�FRPH�LO�VROH��OD�OXQD��OiDFTXD��LO�IXRFR
H �SHUnQR �OD �PRUWH �GLYHQWDQR �VLPEROL �GL �XQ
UDSSRUWR �DUPRQLFR �WUD �OiXRPR �H �LO �FUHDWR�
IRQGDWR�VXOOiXPLOWe�H�OD�JUDWLWXGLQH�
/D�QXRYD�HGL]LRQH�GHOOD�FHOHEUH�HVSRVL]LRQH�GL
VFXOWXUH �GL �VDEELD �VDUe �UHDOL]]DWD �FRQ �LO
FRQWULEXWR�H�OD�JXLGD�VSLULWXDOH�GHOOD�FRPXQLWe
PRQDVWLFD �GHO �0DUDQJR �GL �&DRUOH� �H �VL
SUHDQQXQFLD �FRPH �XQiHVSHULHQ]D �LPPHUVLYD
WUD�DUWH�H�IHGH�
c4XHVWD �PRVWUD �h �KD �GLFKLDUDWR �'H �=RWWL �h
YXROH �HVVHUH �XQ �LQQR �DOOD �EHOOH]]D
GHOOiXQLYHUVR� �XQ �ULFKLDPR �DOOiXQLWe �WUD �OH
FUHDWXUH �H �DO �ULVSHWWR �GHOOD �QDWXUD� �,Q �XQ
WHPSR�VHJQDWR �GD �GLYLVLRQL �H �FULVL �DPELHQWDOL�
-HVROR�ODQFLD�XQ�PHVVDJJLR�GL�SDFH�H�DUPRQLD�
,QYLWR �WXWWL �D �ODVFLDUVL �WRFFDUH �GDO �SRWHUH
HYRFDWLYR �GL �TXHVWiRSHUD �VWUDRUGLQDULD� �GRYH
DUWH �VDFUD �H �VDEELD �VL �IRQGRQR�LQ �XQ�UDFFRQWR
VHQ]D�WHPSRd�
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-(62/2���/
DQQXQFLR�f�VWDWR�GDWR�GDO�VLQGDFR�&KULVWRIHU�'H�=RWWL�DO�WHUPLQH�GHOOD�0HVVD�GL
PDUWHGg�SHU�LO�SDWURQR�6DQ�*LRYDQQL�%DWWLVWD

&DQWLFR�GHOOH�&UHDWXUH�SHU�LO�6DQG�1DWLYLW\
c/H�VFXOWXUH�GL�VDEELD���KD�GHWWR�LO�VLQGDFR���FHOHEUHUDQQR�OD�QDWXUD��OD�IUDWHOODQ]D�H�OD
VSLULWXDOLWe��YDORUL�SURIRQGDPHQWH�UDGLFDWL�QHOOD�QRVWUD�FRPXQLWe��4XHVWD�HGL]LRQH�YXROH

ODQFLDUH�XQ�PHVVDJJLR�GL�SDFHd

/
HGL]LRQH ����� �GHO �6DQG �1DWLYLW\ �GL �-HVROR
VDUe�LVSLUDWD�DO��&DQWLFR�GHOOH�FUHDWXUH��
$G�DQQXQFLDUOR�f�VWDWR�PDUWHGh�VHUD�LO�VLQGDFR
&KULVWRIHU �'H �=RWWL �D �FRQFOXVLRQH �GHOOD �0HVVD
FHOHEUDWD �GD �PRQVLJQRU �%HQLDPLQR �3L]]LRO�
YHVFRYR �HPHULWR �GL �9LFHQ]D �SHU �L
IHVWHJJLDPHQWL �GHO �VDQWR �SDWURQR �GHOOD �FLWWe�
6DQ�*LRYDQQL�%DWWLVWD�
,O ��&DQWLFR �GHOOH �FUHDWXUH� �f �XQ �WHVWR �VDFUR �GL
6DQ �)UDQFHVFR �G
$VVLVL �H �GL �FXL �SURSULR
TXHVW
DQQR �VL �FHOHEUDQR �JOL ���� �DQQL �GHOOD
FRPSRVL]LRQH�
/
RSHUD �f �XQD �ORGH �D �'LR �H �DOOH �VXH �FUHDWXUH�
WUD �FXL �LO �VROH� �OD �OXQD� �OH �VWHOOH �PD �DQFKH
O
DFTXD��LO�IXRFR�H�OD�PRUWH�
,O �WHVWR �LQWURGXFH �H �VRVWLHQH �XQD �YLVLRQH �GHO
PRQGR �EDVDWD �VXOO
XPLOWe� �OD �IUDWHOODQ]D
XQLYHUVDOH�H�O
DUPRQLD�WUD�XRPR�H�QDWXUD�
8Q �PRQGR �FKH �O
XRPR �FRQGLYLGH �FRQ �WXWWL �JOL
DOWUL �HVVHUL �YLYHQWL �H �GL �FXL �QRQ �f �SURSULHWDULR
EHQVh�FXVWRGH�
7XWWH �TXHVWH �FDUDWWHULVWLFKH �KDQQR
UDSSUHVHQWDWR �IRQWH �G
LVSLUD]LRQH �SHU �3DSD
)UDQFHVFR �DO �PRPHQWR �GHOOD �VWHVXUD
GHOO
HQFLFOLFD��/DXGDWR�VL
��
/D �PRVWUD �WUDUUe �GXQTXH �LVSLUD]LRQH �GDO
�&DQWLFR�GHOOH�FUHDWXUH��H�VDUe�VYLOXSSDWD�FRQ
LO �VXSSRUWR �GHOOD �FRPXQLWe �PRQDVWLFD �GHO
0DUDQJR�GL�&DRUOH�

c,O �&DQWLFR �GHOOH �&UHDWXUH �f �XQ �LQQR �DOOD
EHOOH]]D �GHOOD �YLWD �H �GHOO
XQLYHUVRd� �KD
FRPPHQWDWR �&KULVWRIHU �'H �=RWWL� �c&RQ �OH �VXH
VFXOWXUH �GL �VDEELD� �FHOHEUD �OD �QDWXUD� �OD
IUDWHOODQ]D �H �OD �VSLULWXDOLWe� �YDORUL
SURIRQGDPHQWH�UDGLFDWL�QHOOD�QRVWUD�FRPXQLWe�
4XHVWD �HGL]LRQH �VSHFLDOH �YXROH �HVVHUH �XQ
PHVVDJJLR �GL �SDFH �H �DUPRQLD� �LQ �XQ �PRQGR
FKH �KD �VHPSUH �SLi �ELVRJQR �GL �ULVFRSULUH �LO
ULVSHWWR�SHU�RJQL�FUHDWXUD�
,QYLWR �WXWWL �D �ODVFLDUVL �HPR]LRQDUH �GD
TXHVW
RSHUD �XQLFD� �FKH �XQLVFH �DUWH� �IHGH �H
EHOOH]]Dd�
/H�VFXOWXUH�GHO�SUHVHSH�GL�VDEELD�KDQQR�SRL�XQ
XOWHULRUH�ULVYROWR �EHQHmFR� �GDO �PRPHQWR�FKH�L
IRQGL �ULFDYDWL �FRQ �OH �RlHUWH �DOO
LQJUHVVR �GHO
6DQG �1DWLYLW\ �YHQJRQR �GLVWULEXLWL �LQ
EHQHmFLHQ]D�
6ROR �QHOO
XOWLPD �HGL]LRQH �VRQR �VWDWL �UDFFROWL
���PLOD �HXUR� �GLVWULEXLWL �D �GLYHUVL �VRJJHWWL
ORFDOL �H �LQWHUQD]LRQDOL� �3DWULDUFDWR �GL
*HUXVDOHPPH �SHU �LO �VRVWHJQR �DOOH �VFXROH
FULVWLDQH �H �FUHD]LRQH �GL �ERUVH �GL �VWXGLR �SHU �L
JLRYDQL �DOOLHYL �UHVLGHQWL �D �*HUXVDOHPPH �(VW �H
&LVJLRUGDQLD� �1R �,QGLlHUHQFH �2QOXV �SHU
DFTXLVWL �GL �DWWUH]]DUH �H �XOWLPD]LRQH �GHO �ORFDOH
LQIHUPHULD�GL�SULPR�VRFFRUVR�QHO�EDUULR�/D�3D]
DOOD �SHULIHULD �GL �%DUUDQTXLOOD �LQ �&RORPELD�
SDUURFFKLD �6DQ �*LRYDQQL �%DWWLVWD �SHU �LO
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FRPSOHWDPHQWR �GL �� �QXRYH �DXOH �VFRODVWLFKH
QHOOD �VFXROD �SDUURFFKLDOH �7XPDLQL �$FDGHP\
GHOOD�0LVVLRQH�FDWWROLFD�GL�2O�0RUDQ��LQ�.HQ\D�
0DUDmNL �3ULPDU\ �6FKRRO �2QOXV �SHU �OD
ULSDUD]LRQH �GHOOD �SDYLPHQWD]LRQH �H �GLSLQWXUD
GHOOH �SDUHWL �GHOOD �VFXROD �GL �0LGD �&UHHN �LQ

.HQ\D� �3URJHWWR �$OgSg �&RVWD �G
$YRULR
$VVRFLD]LRQH�2QOXV�SHU�O
DFTXLVWR�GL �XQ�QXRYR
DSSDUHFFKLR �UDGLRORJLFR �SUHVVR �OD �PLVVLRQH �GL
$OHSf ��&RVWD �G
$YRULR�� �6HPLQDULR �0LVVLRQDULR
5HGHPSWRULV �0DWHU �GL �*DOLOHD� �*UXSSR
0LVVLRQDULR�%HGDQGD��:RPHQ�IRU�)UHHGRP�(76
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-HVROR��LO�SURVVLPR�6DQG�1DWLYLW\�LVSLUDWR�DO�&DQWLFR�GHOOH
&UHDWXUH

/jHGL]LRQH ����� �GHO �6DQG �1DWLYLW\ �GL �-HVROR
VDUe �LVSLUDWD �DO �k&DQWLFR �GHOOH �FUHDWXUHl� �$G
DQQXQFLDUOR �f �VWDWR �PDUWHGh �VHUD �LO �VLQGDFR
&KULVWRIHU �'H �=RWWL �D �FRQFOXVLRQH �GHOOD �0HVVD
FHOHEUDWD �GD �PRQVLJQRU �%HQLDPLQR �3L]]LRO�
YHVFRYR �HPHULWR �GL �9LFHQ]D �SHU �L
IHVWHJJLDPHQWL �GHO �VDQWR �SDWURQR �GHOOD �FLWWe�
6DQ �*LRYDQQL �%DWWLVWD� �,O �k&DQWLFR �GHOOH
FUHDWXUHl �f �XQ �WHVWR �VDFUR �GL �6DQ �)UDQFHVFR
Gj$VVLVL �H �GL �FXL �SURSULR �TXHVWjDQQR �VL
FHOHEUDQR �JOL ���� �DQQL �GHOOD �FRPSRVL]LRQH�
/jRSHUD �f �XQD �ORGH �D �'LR �H �DOOH �VXH �FUHDWXUH�
WUD �FXL �LO �VROH� �OD �OXQD� �OH �VWHOOH �PD �DQFKH
OjDFTXD� �LO �IXRFR �H �OD �PRUWH� �,O �WHVWR �LQWURGXFH
H �VRVWLHQH �XQD �YLVLRQH �GHO �PRQGR �EDVDWD
VXOOjXPLOWe� �OD �IUDWHOODQ]D �XQLYHUVDOH �H
OjDUPRQLD �WUD �XRPR �H �QDWXUD� �8Q �PRQGR �FKH
OjXRPR �FRQGLYLGH �FRQ �WXWWL �JOL �DOWUL �HVVHUL
YLYHQWL �H �GL �FXL �QRQ �f �SURSULHWDULR �EHQVh
FXVWRGH� �7XWWH �TXHVWH �FDUDWWHULVWLFKH �KDQQR
UDSSUHVHQWDWR �IRQWH �GjLVSLUD]LRQH �SHU �3DSD
)UDQFHVFR �DO �PRPHQWR �GHOOD
VWHVXUD�GHOOjHQFLFOLFD�k/DXGDWR�VLjl� �/D�PRVWUD
WUDUUe �GXQTXH �LVSLUD]LRQH �GDO �k&DQWLFR �GHOOH
FUHDWXUHl �H �VDUe �VYLOXSSDWD �FRQ �LO �VXSSRUWR
GHOOD �FRPXQLWe �PRQDVWLFD �GHO �0DUDQJR �GL
&DRUOH� �c,O �&DQWLFR �GHOOH �&UHDWXUH �f �XQ �LQQR
DOOD �EHOOH]]D �GHOOD �YLWD �H �GHOOjXQLYHUVRd� �KD
FRPPHQWDWR �&KULVWRIHU �'H �=RWWL� �c&RQ �OH �VXH
VFXOWXUH �GL �VDEELD� �FHOHEUD �OD �QDWXUD� �OD
IUDWHOODQ]D �H �OD �VSLULWXDOLWe�
YDORUL �SURIRQGDPHQWH �UDGLFDWL �QHOOD �QRVWUD

FRPXQLWe� �4XHVWD �HGL]LRQH �VSHFLDOH �YXROH
HVVHUH�XQ�PHVVDJJLR�GL�SDFH�H�DUPRQLD��LQ�XQ
PRQGR �FKH �KD �VHPSUH �SLi �ELVRJQR �GL
ULVFRSULUH �LO �ULVSHWWR �SHU �RJQL �FUHDWXUD� �,QYLWR
WXWWL �D �ODVFLDUVL �HPR]LRQDUH �GD �TXHVWjRSHUD
XQLFD� �FKH �XQLVFH �DUWH� �IHGH �H �EHOOH]]Dd� �/H
VFXOWXUH �GHO �SUHVHSH �GL �VDEELD �KDQQR �SRL �XQ
XOWHULRUH�ULVYROWR �EHQHoFR� �GDO �PRPHQWR�FKH�L
IRQGL �ULFDYDWL �FRQ �OH �RnHUWH �DOOjLQJUHVVR �GHO
6DQG �1DWLYLW\ �YHQJRQR �GLVWULEXLWL �LQ
EHQHoFLHQ]D� �6ROR �QHOOjXOWLPD �HGL]LRQH �VRQR
VWDWL�UDFFROWL����PLOD�HXUR��GLVWULEXLWL�D�GLYHUVL
VRJJHWWL �ORFDOL �H �LQWHUQD]LRQDOL� �3DWULDUFDWR �GL
*HUXVDOHPPH �SHU �LO �VRVWHJQR �DOOH �VFXROH
FULVWLDQH �H �FUHD]LRQH �GL �ERUVH �GL �VWXGLR �SHU �L
JLRYDQL �DOOLHYL �UHVLGHQWL �D �*HUXVDOHPPH �(VW �H
&LVJLRUGDQLD� �1R �,QGLnHUHQFH �2QOXV �SHU
DFTXLVWL �GL �DWWUH]]DUH �H �XOWLPD]LRQH �GHO �ORFDOH
LQIHUPHULD�GL�SULPR�VRFFRUVR�QHO�EDUULR�/D�3D]
DOOD �SHULIHULD �GL �%DUUDQTXLOOD �LQ
&RORPELD� �SDUURFFKLD �6DQ �*LRYDQQL �%DWWLVWD
SHU �LO �FRPSOHWDPHQWR �GL �� �QXRYH �DXOH
VFRODVWLFKH �QHOOD �VFXROD �SDUURFFKLDOH �7XPDLQL
$FDGHP\�GHOOD�0LVVLRQH�FDWWROLFD�GL�2O�0RUDQ�
LQ�.HQ\D��0DUDoNL�3ULPDU\�6FKRRO�2QOXV�SHU�OD
ULSDUD]LRQH �GHOOD �SDYLPHQWD]LRQH �H �GLSLQWXUD
GHOOH �SDUHWL �GHOOD �VFXROD �GL �0LGD �&UHHN �LQ
.HQ\D� �3URJHWWR �$OgSg �&RVWD �Gj$YRULR
$VVRFLD]LRQH�2QOXV�SHU�OjDFTXLVWR�GL �XQ�QXRYR
DSSDUHFFKLR �UDGLRORJLFR �SUHVVR �OD �PLVVLRQH �GL
$OHSf ��&RVWD �Gj$YRULR�� �6HPLQDULR �0LVVLRQDULR
5HGHPSWRULV �0DWHU �GL �*DOLOHD� �*UXSSR
0LVVLRQDULR�%HGDQGD��:RPHQ�IRU�)UHHGRP�(76
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-(62/2�6$1'�1$7,9,7<��/c(',=,21(������,63,5$7$�$/
&$17,&2�'(//(�&5($785(

,HUL �VHUD �OgDQQXQFLR �GHO �VLQGDFR �LQ �RFFDVLRQH
GHOOH �FHOHEUD]LRQL �SHU �LO �VDQWR �SDWURQR �6DQ
*LRYDQQL �%DWWLVWD �/gHGL]LRQH ����� �GHOOR �-HVROR
6DQG �1DWLYLW\ �VDUc �LVSLUDWD �DO �h&DQWLFR �GHOOH
FUHDWXUHi� �$G �DQQXQFLDUOR �d �VWDWR �LHUL �VHUD �LO
VLQGDFR�&KULVWRIHU�'H�=RWWL�D�FRQFOXVLRQH�GHOOD
PHVVD �FHOHEUDWD �GD �PRQVLJQRU �%HQLDPLQR
3L]]LRO� �YHVFRYR �HPHULWR �GL �9LFHQ]D �SHU �L
IHVWHJJLDPHQWL �GHO �VDQWR �SDWURQR �GHOOD �FLWWc�
6DQ �*LRYDQQL �%DWWLVWD� �,O �h&DQWLFR �GHOOH
FUHDWXUHi �d �XQ �WHVWR �VDFUR �GL �6DQ �)UDQFHVFR
Gg$VVLVL �H �GL �FXL �SURSULR �TXHVWgDQQR �VL
FHOHEUDQR �JOL ���� �DQQL �GHOOD �FRPSRVL]LRQH�
/gRSHUD �d �XQD �ORGH �D �'LR �H �DOOH �VXH �FUHDWXUH�
WUD �FXL �LO �VROH� �OD �OXQD� �OH �VWHOOH �PD �DQFKH
OgDFTXD� �LO �IXRFR �H �OD �PRUWH� �,O �WHVWR �LQWURGXFH
H �VRVWLHQH �XQD �YLVLRQH �GHO �PRQGR �EDVDWD
VXOOgXPLOWc� �OD �IUDWHOODQ]D �XQLYHUVDOH �H
OgDUPRQLD �WUD �XRPR �H �QDWXUD� �8Q �PRQGR �FKH
OgXRPR �FRQGLYLGH �FRQ �WXWWL �JOL �DOWUL �HVVHUL
YLYHQWL �H �GL �FXL �QRQ �d �SURSULHWDULR �EHQVe

FXVWRGH� �$QFRUD �RJJL �d �XQ �VLPEROR �GHOOD
VSLULWXDOLWc �IUDQFHVFDQD �H �GHOOgHFRORJLD
FULVWLDQD� �7XWWH �TXHVWH �FDUDWWHULVWLFKH �KDQQR
UDSSUHVHQWDWR �IRQWH �GgLVSLUD]LRQH �SHU �3DSD
)UDQFHVFR �DO �PRPHQWR �GHOOD �VWHVXUD
GHOOgHQFLFOLFD �h/DXGDWR �VLgi� �/D �PRVWUD �WUDUUc
LVSLUD]LRQH�GDO�h&DQWLFR�GHOOH�FUHDWXUHi�H�VDUc
VYLOXSSDWD �FRQ �LO �VXSSRUWR �GHOOD �FRPXQLWc
PRQDVWLFD �GHO �0DUDQJR �GL �&DRUOH� �&KULVWRIHU
'H �=RWWL� �VLQGDFR �GL �-HVROR� �h/R �-HVROR �6DQG
1DWLYLW\ ����� �WUDH �LVSLUD]LRQH �GDO �&DQWLFR
GHOOH�&UHDWXUH��XQ�LQQR�DOOD�EHOOH]]D�GHOOD�YLWD
H�GHOOgXQLYHUVR� �&RQ�OH �VXH�VFXOWXUH�GL �VDEELD�
FHOHEUD �OD �QDWXUD� �OD �IUDWHOODQ]D �H �OD
VSLULWXDOLWc� �YDORUL �SURIRQGDPHQWH �UDGLFDWL
QHOOD �QRVWUD �FRPXQLWc� �4XHVWD �HGL]LRQH
VSHFLDOH�YXROH�HVVHUH�XQ�PHVVDJJLR�GL�SDFH�H
DUPRQLD� �LQ �XQ �PRQGR �FKH �KD �VHPSUH �SLf
ELVRJQR �GL �ULVFRSULUH �LO �ULVSHWWR �SHU �RJQL
FUHDWXUD��,QYLWR�WXWWL�D�ODVFLDUVL�HPR]LRQDUH�GD
TXHVWgRSHUD �XQLFD� �FKH �XQLVFH �DUWH� �IHGH �H
EHOOH]]Di�
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