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/D�ULYLVWD�7LPH�SUHVHQWD�LO�*UHDW�5HVHW�QHOOD�VXD�VWRULD�GL�FRSHUWLQD

'LUHWWR�GD�$OHWHLD���XQ�VLWR�FDWWROLFR�GL��SURSULHWj�GHOOD�TXDUWD�FDVD�HGLWULFH�IUDQFHVH���LO
JUXSSR�0pGLD�3DUWLFLSDWLRQV���O
LQL]LDWLYD�GHQRPLQDWD��FDWKROLFIDFWFKHFNLQJ�FRP��SUHQGH
GL�PLUD�L�JLRUQDOLVWL�FDWWROLFL�FKH�GHQXQFLDQR�HYHQWL�DYYHUVL�H�GHFHVVL�GD�YDFFLQR��
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0HQWUH�LO�JUXSSR�0pGLD�3DUWLFLSDWLRQV�YDQWD�XQ�IDWWXUDWR�DQQXR�GL�FLUFD�����PLOLRQL�GL
HXUR��FDWKROLFIDFWFKHFNLQJ�FRP�KD�LQFDVVDWR�LO�ILQDQ]LDPHQWR�GL�XQD�VRPPD�QRQ�ULYHODWD
GDO����&RYLG����9DFFLQH�&RXQWHU�0LVLQIRUPDWLRQ�2SHQ�)XQG���GL�*RRJOH�1HZV�,QLWLDWLYH�GL
��PLOLRQL�GL�GROODUL�

,O�JXODJ�GL�*RRJOH

8Q
LQGDJLQH�GHOOD�&KLHVD�PLOLWDQWH�KD�SRUWDWR�DOOD�OXFH�XQ�QHVVR�HPSLR�WUD�LO�&RQVRU]LR
,QWHUQD]LRQDOH�GHL�0HGLD�&DWWROLFL�VXL�9DFFLQL�&29,'�����DND�FDWKROLFIDFWFKHFNLQJ�FRP��
H�%LJ�7HFK��%LJ�3KDUPD�H�ILODQWURSLD�GL�VLQLVWUD�SUR�DERUWR�H�SUR�/*%74���

6HFRQGR�LO�VXR�VLWR�ZHE���LO�SURJHWWR�*RRJOH�SDJD�L�JLRUQDOLVWL�SHU�FRQWUDVWDUH�OD
�GLVLQIRUPD]LRQH��VXL�MDE�GHO�YLUXV�FLQHVH��SHU�UDJJLXQJHUH�XQ�SXEEOLFR�SRFR�VHUYLWR�GDO
FRQWUROOR�GHL�IDWWL�R�SUHVR�GL�PLUD�GDOOD�GLVLQIRUPD]LRQH����LQ�TXHVWR�FDVR��L�FDWWROLFL�FRQ
SUREOHPL�PRUDOL�R�GL�VLFXUH]]D�VXOO
DERUWR��FROSL�FRQWDPLQDWL��

�$OHWHLD��,�0HGLD�H�9HULILFDW�FDW�ODYRUHUDQQR�FRQ�XQ�FRPLWDWR�VFLHQWLILFR�H�GXH�FHQWUL�GL
ULFHUFD�SHU�UHSHULUH�LQIRUPD]LRQL�HUUDWH�H�FUHDUH�XQ�GDWDEDVH�GL�YHULILFD�GHL�IDWWL�FRUUHODWL
GLVSRQLELOH�LQ�VHWWH�OLQJXH�SHU�L�PHGLD�FDWWROLFL�GL�WXWWR�LO�PRQGR���ULIHULVFH�*RRJOH�1HZV
/DE���

,Q�PH]]R�DO�FUROOR�GHOOH�YHQGLWH��QHVVXQ�HGLWRUH�RVD�PRUGHUH�OD�PDQR�FKH�QXWUH�

,QROWUH��LO�FRQVRU]LR�GL��FRQWUROOR�GHL�IDWWL��HOHQFD�����SDUWQHU�PHGLDWLFL��FDWWROLFL�H�LQYLWD
DOWUL�PHGLD�FDWWROLFL�D�XQLUVL���ULFKLHGHQGR�DL�PHPEUL�GL��IRUQLUH�LQIRUPD]LRQL�YHULILFDWH�
VXOO
LQLH]LRQH�H��GLIIRQGHUOH�FRPH�ULWHQXWR�DSSURSULDWR��

8QR�GHL�SDUWQHU�PHGLDWLFL�SL��TXRWDWL�GHO�FRQVRU]LR�q�5HOLJLyQ�'LJLWDO���XQ�JUXSSR
PHGLDWLFR�GL�VLQLVWUD�SUR�OLEHUD]LRQH�IRQGDWR�GDO�VDFHUGRWH�RPRVHVVXDOH�ODLFL]]DWR�-RVp
0DQXHO�9LGDO��FKH�KD��DFFXVDWR��OD�&KLHVD�GL��RPRIRELD�SDUDQRLFD��LUUD]LRQDOH�H�DVVXUGD�
��

8Q�VDFFR�GL�VROGL�GD�%LOO�*DWHV��*HRUJH�6RURV

,O�FRQVRU]LR�IRUQLVFH�XQ�FRPLWDWR�VFLHQWLILFR�FKH�RIIUH�FRQVXOHQ]D�VFLHQWLILFD��LQ
SDUWLFRODUH�GDO�%DUFHORQD�,QVWLWXWH�IRU�*OREDO�+HDOWK��,6*OREDO���XQ�RUJDQLVPR�FKH�KD
ULFHYXWR�ROWUH����PLOLRQL�GL�GROODUL�GDOOD�%LOO�DQG�0HOLQGD�*DWHV�)RXQGDWLRQ��%0*)���

%0*)�KD�IRUQLWR�LPSRUWR�,6*/2%$/�GL��������������RWWREUH����������������������DSULOH
��������������������JLXJQR���������������������QRYHPEUH���������������������H��
�����������VHWWHPEUH���������������������QRYHPEUH���������������������RWWREUH�������
������������H��������������QRYHPEUH���������������������IHEEUDLR�������H������������
�QRYHPEUH�������

,�SUHPL�SL��SLFFROL�GD�%0*)�D�,6*OREDO�LQFOXGRQR�����������VHWWHPEUH����������������
�DJRVWR�������������������DSULOH�������������������QRYHPEUH�����������������
�QRYHPEUH�������������������VHWWHPEUH�������H��������
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:DWFK�9LGHR�$W��KWWSV���\RXWX�EH�HZD]9�G�NU�

/
DYYRFDWR�SHU�L�GLULWWL�FLYLOL�+DUPHHW�'KLOORQ�VPHQWLVFH�L��IDWWRUL�GL�YHULILFD��GL�)DFHERRN
�

&RPH�SDUWH�GHOOD�VXD�SURSDJDQGD�VXL�YDFFLQL��,6*OREDO�DIIHUPD�FKH��OD�SL��DOWD
�HVLWD]LRQH�DO�YDFFLQR��q�OHJDWD�VLD�DO��UHGGLWR�EDVVR�FKH�DOO
LGHRORJLD�FRQVHUYDWULFH��
QRQRVWDQWH�XQR�VWXGLR�IRQGDPHQWDOH�GHOOD�&DUQHJLH�0HOORQ�8QLYHUVLW\�H�GHOO
8QLYHUVLWj�GL
3LWWVEXUJK�DEELD�FRQFOXVR�FKH�OH�SHUVRQH�FRQ�XQ�GRWWRUDWR�GL�ULFHUFD�UDSSUHVHQWDYDQR�LO
PDJJLRU�QXPHUR�GL��YDFFLQL��SURILOR�GHPRJUDILFR�HVLWDQWH���

'DO������DO�������,6*OREDO�KD�ULFHYXWR�����������GDOOD�2SHQ�6RFLHW\�)RXQGDWLRQV
�26)��GL�*HRUJH�6RURV��FKH�VWD�VSLQJHQGR�OH�LQLH]LRQL�VSHULPHQWDOL�LQ�$VLD�H�$IULFD�FRQ�LO
SUHWHVWR�GL���HTXLWj�GHO�YDFFLQR����,O�6RURV�(FRQRPLF�'HYHORSPHQW�)XQG��6(')��ODYRUD�D
VWUHWWR�FRQWDWWR�FRQ�LO�%0*)��

�����1HO�JLXJQR�������OH�IRQGD]LRQL�6RURV�H�*DWHV�KDQQR�ILQDQ]LDWR�XQD�FDPSDJQD
SDUODPHQWDUH�HXURSHD�YROWD�D�VFUHGLWDUH�OH�RUJDQL]]D]LRQL�FDWWROLFKH�SUR�YLWD�H�SUR�
IDPLJOLD��WUD�FXL�LO�9DWLFDQR�H�OD�&RPPLVVLRQH�GHOOH�&RQIHUHQ]H�HSLVFRSDOL�GHOO
8QLRQH
HXURSHD��&20(&(��
*RRJOH�QRQ�q�XQ�QXRYR�DUULYDWR�QHOO
XWLOL]]R�GL�SUDWLFKH�VRVSHWWH�DOO
LQWHUQR�GHOO
LQGXVWULD
IDUPDFHXWLFD�

(QWUDPEH�OH�IRQGD]LRQL�VRQR�VWDWH�DOO
DYDQJXDUGLD�QHL��GLULWWL�ULSURGXWWLYL���RYYHUR
FRQWUDFFH]LRQH�H�DERUWR��H�QHL�GLULWWL�/*%74���$OHWHLD��LURQLD�GHOOD�VRUWH��LQ�SUHFHGHQ]D
DYHYD�DYYHUWLWR�L�VXRL�OHWWRUL�FKH�26)�XVDYD��O
DERUWR�FRPH�XQ
DUPD�SHU�URYHVFLDUH�TXHL
SDHVL�FKH�FRQVLGHUD�FRQVHUYDWRUL��FDWWROLFL��WUDGL]LRQDOL�H�VRYUDQL��
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,O�GDWDEDVH�GHOOH�VRYYHQ]LRQL�%0*)�ULYHOD�FRPH�%LOO�*DWHV�DEELD�ILQDQ]LDWR�FHQWLQDLD�GL
PHGLD�PDLQVWUHDP�SHU�XQ�LPSRUWR�GL�ROWUH�������PLOLRQL��WUD�FXL�LO�TXRWLGLDQR�EULWDQQLFR�GL
FHQWUR�GHVWUD�7KH�'DLO\�7HOHJUDSK���������������H�LO�TXRWLGLDQR�EULWDQQLFR�GL�VLQLVWUD�7KH
*XDUGLDQ����������������

�,O�IDWWR�FKH�OD�)RQGD]LRQH�*DWHV�VWLD�VRWWRVFULYHQGR�XQD�IHWWD�VLJQLILFDWLYD�GHO�QRVWUR
HFRVLVWHPD�GHL�PHGLD�SRUWD�D�VHUL�SUREOHPL�GL�RELHWWLYLWj���KD�VFULWWR�LO��ULFHUFDWRUH�'U�
$ODQ�0DF/HRG���4XHVWR�FRQIOLWWR�GL�LQWHUHVVL�q�TXHOOR�FKH�L�PHGLD�D]LHQGDOL�KDQQR
DPSLDPHQWH�FHUFDWR�GL�LJQRUDUH��PHQWUH�LO�SUHVXQWR�ILODQWURSR�DOWUXLVWD�*DWHV�FRQWLQXD�D
GLYHQWDUH�SL��ULFFR��ULGHQGR�ILQR�DOOD�EDQFD��

$OHWHLD�VSRVD�*RRJOH�FRQ�LO�9DWLFDQR�

1HO�������XQ�DQQR�H�PH]]R�GRSR�OD�IRQGD]LRQH�GL�$OHWHLD��KD�ILUPDWR�XQ�DFFRUGR�FRQ
*RRJOH�DGRWWDQGR�OD�VXD�WHFQRORJLD�GLJLWDOH�SHU�DQDOL]]DUH��DUJRPHQWL�GL�WHQGHQ]D��QHOOH
GLVFXVVLRQL�RQOLQH�ULOHYDQWL�SHU�OD�&KLHVD�

3DSD�)UDQFHVFR�KD�RVSLWDWR�PDJQDWL�GHOOD�WHFQRORJLD�H�GHL�PHGLD

0HQWUH�$OHWHLD�KD�DFFHWWDWR�GL�DGRWWDUH�OD�WHFQRORJLD�*RRJOH�6HDUFK�$SSOLDQFH�H�OD
SLDWWDIRUPD�FORXG�GL�*RRJOH�$SS�(QJLQH��*RRJOH�KD�DLXWDWR�O
DJJUHJDWRUH�GL�QRWL]LH
FDWWROLFR�D�PRQHWL]]DUH�JOL�DQQXQFL�DWWUDYHUVR�LO�SURJHWWR�$G(WKLF��XQ�VLVWHPD�SHU�OD
SXEEOLFLWj�VX�VLWL�FKH�WUDWWDQR�DUJRPHQWL�FDWWROLFL�



����

1HOO
RWWREUH������SDSD�)UDQFHVFR�KD�WHQXWR�XQ
XGLHQ]D�SULYDWD�FRQ�L�OHDGHU�GL�*RRJOH�
:33��3XEOLFLV�H�$OHWHLD�D�6DQWD�0DUWD��$OO
LQFRQWUR�HUDQR�SUHVHQWL�&DUOR�'
$VDUR�%LRQGR�
SUHVLGHQWH�GHOOH�5HOD]LRQL�VWUDWHJLFKH�(0($�GL�*RRJOH��H�9LQFHQW�0RQWDJQH��SUHVLGHQWH
GHO�JUXSSR�0pGLD�3DUWLFLSDWLRQV��

$OHWHLD�q�VWDWR�XQ��SDUWQHU�XIILFLDOH��LQ�XQD�FRQIHUHQ]D�GL�QRYHPEUH�FKH�KD�ULXQLWR�JOL
ROLJDUFKL�%LJ�7HFK�H�OH�SULQFLSDOL�VRFLHWj�SXEEOLFLWDULH�GHO�PRQGR�FRQ�L�YHUWLFL�YDWLFDQL��(ULF
6FKPLGW���O
DOORUD�SUHVLGHQWH�HVHFXWLYR�GL�$OSKDEHW��OD�VRFLHWj�PDGUH�GL�*RRJOH��q�VWDWR
XQR�GHL�SULQFLSDOL�UHODWRUL�GHOO
HYHQWR��

$OIDEHWR�D�OHWWR�FRQ�%LJ�3KDUPD

1HO�������OD�VRFLHWj�PDGUH�GL�*RRJOH��$OSKDEHW��KD�ODQFLDWR�9HULO\���OD�VXD�GLYLVLRQH
VDQLWDULD�H�VFLHQ]H�GHOOD�YLWD���*RRJOH�VL�GLOHWWD�QHO�PHUFDWR�GHOOD�GURJD�GD�GLYHUVL�DQQL���
KD�RVVHUYDWR�LO�&HQWHU�IRU�'LJLWDO�(WKLFV�DQG�3ROLF\��&'(3���LQGLFDQGR�OD�VWUHWWD�PRUWDOH
GL�*RRJOH��VXL�GDWL�VDQLWDUL�SULYDWL�

,O�&'(3��XQ�LVWLWXWR�GL�ULFHUFD�GHOOD�/R\ROD�8QLYHUVLW\�GL�&KLFDJR��KD�DYYHUWLWR����/D
FRPELQD]LRQH�GL�GDWD�PLQLQJ�H�OD�YDVWD�LQIOXHQ]D�GL�*RRJOH�H�JOL�LQWHUHVVL�VXOOD�GURJD�q
VSDYHQWRVD��*RRJOH�QRQ�q�XQ�QXRYR�DUULYDWR�QHOO
XVR�GL�SUDWLFKH�VRVSHWWH�QHOO
LQGXVWULD
IDUPDFHXWLFD���

1HO�������LO�'LSDUWLPHQWR�GL�*LXVWL]LD�KD�FRVWUHWWR�*RRJOH�D�SDJDUH�����PLOLRQL�GL�GROODUL
GL�PXOWD�SHU�OD�GLVWULEX]LRQH�LOOHJDOH�GL�GURJKH�FRQWUDIIDWWH��*RRJOH�KD�DVVLVWLWR
FRQVDSHYROPHQWH�OH�IDUPDFLH�FDQDGHVL�QHOOD�YHQGLWD�GL�IDUPDFL�VHQ]D�SUHVFUL]LRQH
PHGLFD�WUDPLWH�$G:RUGV�LQ����SDHVL�GLYHUVL��KD�ULIHULWR�LO�&'(3��

2OWUH�D�UDFFRJOLHUH�LQIRUPD]LRQL�VXOOD�VDOXWH��*RRJOH�YXROH�FLz�FKH�YXROH�TXDOVLDVL�DOWUD
VRFLHWj�GL�GDWD�PLQLQJ��YHQGHUH�GDWL�

1HO�PDJJLR�������*RRJOH�KD�DQQXQFLDWR�FKH�VWDYD�FROODERUDQGR�FRQ�LO�UH�GHL�YDFFLQL
3IL]HU�H�DOWUL�PHPEUL�GL�%LJ�3KDUPD�WUDPLWH�9HULO\��9HULO\�VWD�DWWXDOPHQWH�FROODERUDQGR
FRQ�3IL]HU�H�LO�'XNH�&OLQLFDO�5HVHDUFK�,QVWLWXWH��'&5,��VX�XQR�VWXGLR�GL�VRUYHJOLDQ]D�D
OXQJR�WHUPLQH�GHO�YDFFLQR�3IL]HU�

9HULO\�FRPPHUFLDOL]]D�DQFKH�VROX]LRQL�GLJLWDOL�SHU�OD�JHVWLRQH�GHL�YDFFLQL��L�WHVW�&29,'�
���H�OD�YDFFLQD]LRQH�H�LO�PRQLWRUDJJLR�GHL�WHVW��/H�VROX]LRQL�RIIURQR�DL�GDWRUL�GL�ODYRUR�OD
SRVVLELOLWj�GL�PRQLWRUDUH�OR�VWDWR�GL�YDFFLQD]LRQH�H�ULFKLDPR�SHU�L�VLQJROL�GLSHQGHQWL��,O
SURJHWWR�GL�ULFHUFD�%DVHOLQH�&29,'����GL�9HULO\�SUHYHGH�OD�ULFHUFD�SHU�OR�VYLOXSSR�GL
WUDWWDPHQWL��WHVW�DQWLFRUSDOL�H�YDFFLQL�

�2OWUH�D�UDFFRJOLHUH�OH�WXH�LQIRUPD]LRQL�VDQLWDULH�SHU�XVR�SHUVRQDOH��*RRJOH�YXROH�FLz�FKH
YXROH�TXDOVLDVL�DOWUD�VRFLHWj�GL�GDWD�PLQLQJ��YHQGHUH�GDWL���DYYHUWH�LO�&'(3��RVVHUYDQGR
FKH�OH�LQIRUPD]LRQL�YHQJRQR�YHQGXWH�DOOH�JUDQGL�D]LHQGH�IDUPDFHXWLFKH�LQ�PRGR�FKH
SRVVDQR��SUHQGHUH�GL�PLUD�L�PHGLFL�FKH�VRQR�IDUPDFL�DG�DOWR�YROXPH�SUHVFULWWRUL��SRLFKp
VDUHEEHUR�SL��GLVSRVWL�D�SUHVFULYHUH�IDUPDFL�QXRYL�R�PLJOLRUDWL��
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�&RQ�*RRJOH�FKH�HQWUD�QHO�PHUFDWR�IDUPDFHXWLFR�DWWUDYHUVR�FROODERUD]LRQL�YRORQWDULH
FRQ�L�SURGXWWRUL��QRQ�F
q�GD�VWXSLUVL�FKH�YRJOLDQR�PHWWHUH�OH�PDQL�VXL�GDWL�SHU�DLXWDUOL�D
VSRVWDUH�L�IDUPDFL�FKH�VWDQQR�ILQDQ]LDQGR���FRQFOXGH�LO�&'(3��

,�WUXFFKL�VSRUFKL�GL�*RRJOH�

/
H[�SURFXUDWRUH�JHQHUDOH�GHO�0LVVLVVLSSL�-LP�+RRG�KD�FLWDWR�LQ�JLXGL]LR�*RRJOH�SHU�OD
SULYDF\�GHL�GDWL�GHJOL�VWXGHQWL�SHU�LO�GDWD�PLQLQJ�GL�LQIRUPD]LRQL�VXJOL�VWXGHQWL�H�SHU�OD
FRPPHUFLDOL]]D]LRQH�D�WHU]L�

*RRJOH�LQ�SDURGLD

,�IXQ]LRQDUL�GHOO
DQWLWUXVW�HXURSHR�KDQQR�PXOWDWR�OD�VRFLHWj�GL�ULFHUFD�VX�,QWHUQHW�SHU�XQ
UHFRUG�GL�����PLOLDUGL�GL�GROODUL�QHO������SHU�DYHU�IDYRULWR�LQJLXVWDPHQWH�DOFXQL�GHL�SURSUL
VHUYL]L�ULVSHWWR�D�TXHOOL�GHL�ULYDOL��PHQWUH�OD�5XVVLD�KD�PXOWDWR�LO�JLJDQWH�WHFQRORJLFR�GL��
PLOLRQL�GL�GROODUL�SHU�YLROD]LRQL�GHOO
DQWLWUXVW�QHO�PHUFDWR�GHOOH�DSSOLFD]LRQL�PRELOL��

1HO�������XQ
D]LRQH�FROOHWWLYD�GD���PLOLDUGL�GL�GROODUL�KD�DFFXVDWR�*RRJOH�GL�LQYDGHUH
LOOHJDOPHQWH�OD�SULYDF\�GL�PLOLRQL�GL�XWHQWL�PRQLWRUDQGR�LQ�PRGR�SHUYDVLYR�LO�ORUR�XWLOL]]R�GL
,QWHUQHW�WUDPLWH�EURZVHU�LPSRVWDWL�LQ�PRGDOLWj��SULYDWD��

3HU�TXDQWR�ULJXDUGD�OD�SRUQRJUDILD�RQOLQH��OH�ULFHUFKH�GL�*RRJOH�KDQQR�DLXWDWR�D
LQGLUL]]DUH�OH�SHUVRQH�D�YLGHR�LOOHJDOL�GL�DEXVL�VHVVXDOL�VX�PLQRUL���*RRJOH�q�XQ�SLODVWUR�GL
TXHVWR�VTXDOOLGR�HFRVLVWHPD��SRLFKp�FLUFD�OD�PHWj�GHO�WUDIILFR�FKH�UDJJLXQJH�;9LGHRV�H
;1;;�VHPEUD�SURYHQLUH�GD�ULFHUFKH�VX�*RRJOH���VFULYH�LO�YLQFLWRUH�GHO�SUHPLR�3XOLW]HU
1LFKRODV�.ULVWRI�

,�VLWL�GL��SRUQ�WXEH��VRQR�RVVHVVLRQDWL�GDOOH�ORUR�FODVVLILFKH�GL�*RRJOH�SHUFKp�*RRJOH�q�OD
ORUR�DQFRUD�GL�VDOYH]]D�
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�,�VLWL�
SRUQ�WXEH
�VRQR�RVVHVVLRQDWL�GDOOH�ORUR�FODVVLILFKH�VX�*RRJOH�SHUFKp�*RRJOH�q�OD
ORUR�DQFRUD�GL�VDOYH]]D���ODPHQWD�/DLOD�0LFNHOZDLW���SUHVLGHQWH�GHO�-XVWLFH�'HIHQVH�)XQG
��FKH�FRPEDWWH�OR�VIUXWWDPHQWR�VHVVXDOH�RQOLQH���*RRJOH�q�LO�PH]]R�SULQFLSDOH�FRQ�FXL
LQGLUL]]DQR�LO�WUDIILFR�YHUVR�L�ORUR�VLWL��

/
LQIRUPDWRUH�GL�*RRJOH�0LNH�:DFNHU�KD�ULYHODWR��SURYH�QHO������FKH�LO�GLSDUWLPHQWR�GHOOH
ULVRUVH�XPDQH�GL�*RRJOH�PRVWUD�SUHJLXGL]L�QHL�FRQIURQWL�GHL�FULVWLDQL�H�FKH�KD�SHUVLQR
HWLFKHWWDWR�JOL�DQQXQFL�FULVWLDQL�VX�<RX7XEH�FRPH��RPRIREL��

&KL�YHULILFKHUj�L�IDWWL"�

�&RQ�ORUR�HWHUQD�YHUJRJQD��QRQ�FL�VRQR�SURYH�FKH�WDOL��IDWWRUL�GL�IDWWR��FDWWROLFL�SULPD
�YHULILFDVVHUR�L�IDWWL��H�SRL�ULPSURYHUDVVHUR�SXEEOLFDPHQWH�L�FULPLQL�GLVJXVWRVL�GHL�ORUR
FRPSDJQL�GL�OHWWR�GL�%LJ�7HFK�H�%LJ�3KDUPD���KD�GHWWR�D�&KXUFK�0LOLWDQW�LO�GRWWRU�1LDOO
0F&UDH��HVSHUWR�GL�HWLFD�PHGLFD���

�%LOO�*DWHV�KD�ILQDQ]LDWR�L�PHGLD�PDLQVWUHDP�D�OLYHOOR�JOREDOH��,Q�PH]]R�DO�FUROOR�GHOOH
YHQGLWH��QHVVXQ�HGLWRUH�RVD�PRUGHUH�OD�PDQR�FKH�QXWUH��1HO�IUDWWHPSR��L�PLQLVWUL�GHO
JRYHUQR�KDQQR�DFTXLVWDWR�PROWR�VDJJLDPHQWH�VXO�PHUFDWR�D]LRQDULR��FRQ�D]LRQL
UHGGLWL]LH�LQ�%LJ�3KDUPD���KD�RVVHUYDWR�0F&UDH��
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-DPHV�&��6PLWK�KD�XQ�SDOHVH�FRQIOLWWR�GL�LQWHUHVVL

�,O�IHWRUH�GHOOD�FRUUX]LRQH�DYUHEEH�ELVRJQR�GL�XQD�PDVFKHUD�DQWLJDV���KD�DJJLXQWR�O
HWLFR
EULWDQQLFR��RVVHUYDQGR�FKH��5HXWHUV�)DFW�&KHFN�q�XQ�EUDFFLR�GL�SURSDJDQGD�ODLFD�GL
3IL]HU��XQD�FRQWURSDUWH�GHL�IDFW�FKHFNHU�FDWWROLFL���

-DPHV�&��6PLWK��H[�SUHVLGHQWH�H�&(2�GL�7KRPVRQ�5HXWHUV�H�XQR�GHL�SULQFLSDOL
LQYHVWLWRUL�LQ�3IL]HU��q�QHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�GL�3IL]HU���6PLWK�q�DWWXDOPHQWH
SUHVLGHQWH�GHOOD�7KRPVRQ�5HXWHUV�)RXQGDWLRQ��5HXWHUV�KD�SXEEOLFDWR�ROWUH�������
DUWLFROL�FKH�SURPXRYRQR�3IL]HU�

6PLWK�ID�DQFKH�SDUWH�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�GHOOD�3DUWQHULQJ�$JDLQVW
&RUUXSWLRQ�,QLWLDWLYH�GHO�:RUOG�(FRQRPLF�)RUXP�HG�q�PHPEUR�GHJOL�,QWHUQDWLRQDO
%XVLQHVV�$GYLVRU\�%RDUGV�RI�%ULWLVK�$PHULFDQ�%XVLQHVV�H�GHOO
$WODQWLF�&RXQFLO�GHO�:()�

,O�:()�q�VWDWR�LO�SULPR�PRWRUH�DG�DUPDUH�LO�YLUXV�FLQHVH�SHU�RUFKHVWUDUH�LO�*UHDW�5HVHW��
FKH�LO�GRWWRU�0F&UDH�GHILQLVFH��XQ�SURJUDPPD�GL�VRUYHJOLDQ]D�HG�HXJHQHWLFD�SURJHWWDWR
GD�DWHL�WHFQRFUDWLFL��
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/
DUFLYHVFRYR�&DUOR�0DULD�9LJDQz�ULWLHQH��FKH�O
LQL]LDWLYD�WRWDOLWDULD�VLD�JXLGDWD�GD��XQ
pOLWH
JOREDOH�FKH�YXROH�VRWWRPHWWHUH�WXWWD�O
XPDQLWj��LPSRQHQGR�PLVXUH�FRHUFLWLYH�FRQ�FXL
OLPLWDUH�GUDVWLFDPHQWH�OH�OLEHUWj�LQGLYLGXDOL�H�TXHOOH�GL�LQWHUH�SRSROD]LRQL���KD�ULIHULWR�LQ
SUHFHGHQ]D�&KXUFK�0LOLWDQW��

,O�JLJDQWH�GHL�PHGLD�VWD�LPSLHJDQGR�YHWHU�GL�VLQLVWUD�SHU�OLPLWDUH�LO�GLEDWWLWR�VFLHQWLILFR�

/
RSHUD]LRQH�GL��YHULILFD�GHL�IDWWL��GL�)DFHERRN�q�VWDWD�RJJHWWR�GL�XQ�HVDPH�VLPLOH��FRQ�LO
:DOO�6WUHHW�-RXUQDO�FKH�KD�DYYHUWLWR�FKH��LO�JLJDQWH�GHL�PHGLD�VWD�LPSLHJDQGR�YHWHU�GL
VLQLVWUD�SHU�OLPLWDUH�LO�GLEDWWLWR�VFLHQWLILFR���

:6-�KD�FULWLFDWR�O
LQL]LDWLYD�FRPH��FRQWUR�RSLQLRQH�PDVFKHUDWD�GD�YHULILFD�GHL�IDWWL���FRQ
JOL�VWXGL�GL�VHOH]LRQH�GHL�IDWWL�GL�)DFHERRN��SHU�VXSSRUWDUH�OH�SURSULH�RSLQLRQL��FKH
SUHVHQWDQR�FRPH�IDWWL���

&ROSLWR�GD�XQD�FDXVD�LQWHQWDWD�GDO�IDPRVR�JLRUQDOLVWD�-RKQ�6WRVVHO���D�QRYHPEUH
)DFHERRN�KD�DPPHVVR�GDYDQWL�D�XQ�WULEXQDOH�GLVWUHWWXDOH�GHOOD�&DOLIRUQLD�FKH�L�ORUR
�YHULILFD�GHL�IDWWL��HUDQR�VHPSOLFHPHQWH��RSLQLRQH�SURWHWWD��

,O�9DWLFDQR�DUPD�LO�IDFW�FKHFNHU�FDWWROLFR

1RQRVWDQWH�LQVLVWD�VXO�IDWWR�FKH�L�PHPEUL�GHO�FRQVRU]LR��QRQ�RIIURQR�LQIRUPD]LRQL
SRODUL]]DWH�D�IDYRUH�R�FRQWUR�L�GLYHUVL�YDFFLQL���LO��IDFW�FKHFNHU��FDWWROLFR�KD�LQL]LDWR�DG
DWWDFFDUH�L�IHGHOL�FDWWROLFL�FKH�VWDQQR�HVSRQHQGR�L�SHULFROL�GHOOH�LQLH]LRQL�VSHULPHQWDOL��
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,O�EDURQH�FDWWROLFR�GHL�PHGLD�9LQFHQW�0RQWDJQH

0DUWHGu��S��$OEHUWR�&DUUDUD�KD�DWWDFFDWR�LO�YDWLFDQLVWD�(GZDUG�3HQWLQ�SHU�LO�VXR�DUWLFROR�LQ
FXL�GHQXQFLDYD�OD�3RQWLILFLD�$FFDGHPLD�SHU�OD�9LWD�FKH�VSLQJHYD�OD�YDFFLQD]LRQH�GHL
EDPELQL��QRQRVWDQWH�OD�PRUWH�GRFXPHQWDWD�GL�EDPELQL�VXELWR�GRSR�LO�MDE��

&DUUDUD�KD�WZLWWDWR�����IDNHQHZV��&RPH�PHPEUR�GHO�&RPLWDWR�6FLHQWLILFR�GL�FDWKROLF�
IDFWFKHFNLQJ�FRP�VRQR�VXOOD�VWHVVD�OLQHD�GL�$QQDPDULD�6WDLDQR��SUHVLGHQWH�GHOOD�6RFLHWj
,WDOLDQD�GL�3HGLDWULD��
7XWWH�OH�FRPXQLWj�VFLHQWLILFKH�SHGLDWULFKH�VRQR�IDYRUHYROL�DOOD
YDFFLQD]LRQH�FRQWUR���&RYLG�QHOOD�IDVFLD�GL�HWj������DQQL�
�

&DUUDUD�KD�LJQRUDWR�XQ��DYYLVR�GL�ROWUH��������VFLHQ]LDWL�PHGLFL�H�PHGLFL�FKH�FLWDQR�ROWUH
����VWXGL�VRWWRSRVWL�D�UHYLVLRQH�SDULWDULD�GD�SUHVWLJLRVH�ULYLVWH�PHGLFKH��DYYHUWHQGR���,
EDPELQL�ULVFKLDQR�JUDYL�HYHQWL�DYYHUVL�VH�ULFHYRQR�LO�YDFFLQR���
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�1HO�PRQGR�GHO�FXOWR�GHO�&29,'�GHO�������TXDQGR�YHGR�XQ�DUWLFROR�GL�YHULILFD�GHL�IDWWL��OD
PLD�SRVL]LRQH�SUHGHILQLWD�q�SUHVXPHUH�FKH�VLD�IDOVR�H�FKH�FKL�GLFH�OD�YHULWj�D�FXL�VWD
DWWDFFDQGR�VWLD�HIIHWWLYDPHQWH�GLFHQGR�OD�YHULWj���KD�FRQVLJOLDWR�LO�GRWWRU�0F&UDH�QHL
FRPPHQWL�D�&KLHVD�PLOLWDQWH�

&KXUFK�0LOLWDQW�KD�FRQWDWWDWR�FDWKROLFIDFWFKHFNLQJ�FRP���FKLHGHQGR�LQIRUPD]LRQL�VXOOH
ORUR�IRQWL�GL�ILQDQ]LDPHQWR��VXO�FRQIOLWWR�GL�LQWHUHVVL��VXOOD�SRVL]LRQH�JHRJUDILFD�H�VH�L�ORUR
�IDWWRUL�GL�YHULILFD��RIIULVVHUR��SDUHUL��H�TXLQGL�SURWHWWL�GDOOD�GLIIDPD]LRQH��PD�QRQ�KDQQR
ULFHYXWR�ULVSRVWD�

����&DPSDJQD����������

+DL�XQ�VXJJHULPHQWR�VXOOH�QRWL]LH"�,QYLD�QRWL]LH�DOOD�QRVWUD�OLQHD�GL�VXJJHULPHQWL��

�
&RQWLDPR�VX�GL�WH�SHU�VXSSRUWDUH�OH�QRVWUH�QRWL]LH��6L�SUHJD�GL�GRQDUH�RJJL�

6WRULH�FRUUHODWH

2URORJLR
&ROOXVLRQH�SHU�VRIIRFDUH�LO�GLVFRUVR

GL�3DROR�0XUDQR��������

2URORJLR
/R�VFLHQ]LDWR�HVRUWD�LO�SDSD�D�ULSHQVDUH�DOOD�FURFLDWD�GL�9D[
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