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SRWHQWH�PH]]R�GL�ULIOHVVLRQH�DWWUDYHUVR

FXL�XQ�SDHVH�SXz�ULFRQRVFHUVL��ULIOHWWHUH
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DVSLUD]LRQL�SHU�LO�VXR�IXWXUR´��$�ULEDGLUOR

q� /HRQDUGR�5L]]L��VFULSW�HGLWRU�SHU

QXPHURVH�SURGX]LRQL�LQWHUQD]LRQDOL��DWWLYR�QHO�FDPSR�GHO�FLQHPD��GHO�WHDWUR�H�GHL

IXPHWWL��VSHFLDOL]]DWRVL�LQ�VFULSW�GHYHORSPHQW�DOOD�1DWLRQDO�)LOP�DQG�7HOHYLVLRQ�6FKRRO�GL

/RQGUD��FLWWj�GRYH�ULVLHGH��6DUj�OXL�D�FRQGXUUH�WUD�PDJJLR�H�JLXJQR��QHL�&LQHSRUWL�GL�%DUL�

)RJJLD�H�/HFFH�LO�SHUFRUVR�LQWHUDPHQWH�JUDWXLWR�GHGLFDWR�DOOD�VFHQHJJLDWXUD��³6FULYHUH

LO�FLQHPD´��IDWWR�GL�WUH�VHULH�GL�LQFRQWUL�GL�VFULWWXUD�LQ�SURJUDPPD�DO�&LQHSRUWR�GL�%DUL

WUD�LO����PDJJLR�H�LO����JLXJQR�H�GL�GXH�FLFOL�GL�FRQIHUHQ]H�VXOOD�QDUUD]LRQH�FLQHPDWRJUDILFD

QHL�WUH�&LQHSRUWL�SXJOLHVL��WUD�O¶���PDJJLR�H�LO����JLXJQR�

,�WUH�SHUFRUVL�GL�VFULWWXUD�DO�&LQHSRUWR�GL�%DUL�VRQR�ULYROWL�D�SDUWHFLSDQWL�GL�WXWWH�OH�HWj�H

GL�GLYHUVD�HVSHULHQ]D�QHO�FDPSR�GHOOD�VFHQHJJLDWXUD�FLQHPDWRJUDILFD��7XWWH�OH

LQIRUPD]LRQL�VXOOH�PRGDOLWj�GL�SDUWHFLSD]LRQH�VL�SRVVRQR�FRQVXOWDUH�VXOOD�SDJLQD�ZHE

ZZZ�DSXOLDILOPFRPPLVVLRQ�LW�VFULYHUH�LO�FLQHPD�

,O�SULPR�SHUFRUVR�GL�VFULWWXUD��LQ�SURJUDPPD�LO����H����PDJJLR�V¶LQWLWROD
³/HJJHUH�LO�FLQHPD�±�$QDOLVL�H�YDOXWD]LRQH�GHOOH�VFHQHJJLDWXUH´�H�JXLGHUj�L
SDUWHFLSDQWL�D�VFDQGDJOLDUH�LO�IXQ]LRQDPHQWR�GL�XQD�VWRULD��DQDOL]]DQGRQH�OD
SUHPHVVD��OD�VWUXWWXUD�GL�EDVH�H�JOL�DUFKL�GHL�SHUVRQDJJL��RIIUHQGR�L�SULPL�VWUXPHQWL
SHU�IRUQLUH�XQ�IHHGEDFN�SUDJPDWLFR�H�FRVWUXWWLYR���Ê�GHVWLQDWR�D����SDUWHFLSDQWL�WUD
SURGXWWRUL�H�RSHUDWRUL�GHO�VHWWRUH�FLQHPDWRJUDILFR�H�DXGLRYLVLYR�FRPH�VWRU\�DQDO\VW�
RUJDQL]]DWRUL�FXOWXUDOL�H�GL�IHVWLYDO��JLRUQDOLVWL��7HUPLQH�XOWLPR�SHU�FDQGLGDUVL�q�LO���
DSULOH������
,O�VHFRQGR�SHUFRUVR�GL�VFULWWXUD��LQ�SURJUDPPD�GDO���DO���JLXJQR��VL�FRQIURQWD
FRQ³/H�VFHQHJJLDWXUH�GHO�IXWXUR�±�6WRULH�QRQ�OLQHDUL�H�QXRYL�PRGHOOL
QDUUDWLYL´��1HL�WUH�JLRUQL�VDUDQQR�HVDPLQDWL�ILOP�QDUUDWL�VX�GLYHUVL�SLDQL�WHPSRUDOL�
FRQ�VWRULH�SDUDOOHOH��IUDPPHQWDWH�R�FRQ�SL��SURWDJRQLVWL��GD�6H�PL�ODVFL�WL�FDQFHOOR�
0HPHQWR��3XOS�)LFWLRQ�����JUDPPL�D�&¶HUD�XQD�YROWD�LQ�$PHULFD�H�&¶HUDYDPR�WDQWR
DPDWL��,O�FRUVR�DQDOL]]D�OH�WHFQLFKH�GUDPPDWXUJLFKH�SL��DYDQ]DWH�SXQWDQGR�DOOD
FUHD]LRQH�GL �QXRYH�VWRULH � LQQRYDWLYH�HG�q �GHVWLQDWR�D����VFHQHJJLDWRUL
HVSHUWL��7HUPLQH�XOWLPR�SHU�FDQGLGDUVL�q�LO���PDJJLR������
, O � W H U ] R � S H U FR U VR � G L � V F U L W W X U D� � L Q � S U R J U D PP D � G D O O ¶ � � D O � � �
JLXJQR�³,QWURGX] LRQH �D O OD � VFHQHJJ LD WXUD �± �&RPH �VFU LYHUH �XQ
FRUWRPHWUDJJLR´��LQWHQGH�JXLGDUH�L�SDUWHFLSDQWL�DOOD�ULFHUFD�GHOOD�SURSULD�YRFH�H�GL
XQD�EHOOD�VWRULD�GD�UDFFRQWDUH��ROWUH�FKH�IRUQLUH�ORUR�L�SULQFLSDOL�VWUXPHQWL�SHU�OD
VFULWWXUD�GL�XQD�VFHQHJJLDWXUD��DUULYDQGR�D�IRUPDUH�XQ�SLFFROR�QHWZRUN�GL
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5HJLVWL�IXRUL�GDJOL�VFKH�U�PL����GD�RJJL�OD�UDVVHJQD
GHGLFDWD�DOO¶HVWUHPR�2ULHQWH
���DSULOH������_�'L��/LQGD�GDEELFFR

'RSR�OD�IHOLFH�HVSHULHQ]D�GHOOD�SULPD�SDUWH�GL�³5HJLVWL�IXRUL�GDJOL
VFKH�U�PL´��OD�UDVVHJQD���LVSLUDWD�DO�OLEUR�³,O����

³/¶DVVHQ]D�GHOOD�OXFH´��O¶HVRUGLR�OHWWHUDULR�GL�)DEUL]LR
/HRQHWWL�LO���QRYHPEUH�VL�SUHVHQWD�DOOD�)HOWULQHOOL
��QRYHPEUH������_�'L��$QQD�PDULD�JLDQQRQH

'DO�JUDQGH�DPRUH�SHU�LO�FLQHPD�H�OD�OHWWHUDWXUD�DOOD�VFULWWXUD�GL
XQ�YHUR�URPDQ]R�LO�SDVVR�q�OXQJR�H����

&ULVWLQD�&RPHQFLQL�D�WXWWR�WRQGR�GXUDQWH�OD�³/H]LRQH�GL
&LQHPD´�SHU�OD��D�JLRUQDWD�GHO�%LI	VW
��DSULOH������_�'L��0LFKHOH�WUDYHUVD

�(
�XQD�FRPPHGLD�FRQ�DO�FHQWUR�XQ�GLYR��XQ�ODWLQ�ORYHU�FKH�KD
VHPLQDWR�ILJOL�H�PRJOL�GDSSHUWXWWR��1HO�GHFHQQDOH����

6LQDSVL�ILOP��DO�YLD�GD�RJJL�LO�SULPR�ILOP�SDUWHFLSDWR�D�%DUL
���VHWWHPEUH������_�'L��0LFKHOH�WUDYHUVD

$O�YLD�6LQDSVL�)LOP��YLQFLWRUH�3ULQFLSL�$WWLYL�������SHU�OD
UHDOL]]D]LRQH�GHO�SULPR�ILOP�SDUWHFLSDWR�D�%DUL��6LQDSVL�)LOP�SRUWD
OR����

VFHQHJJLDWRUL�HPHUJHQWL�FKH�SRWUDQQR�SRL�SURVHJXLUH�LQGLYLGXDOPHQWH�OD�ORUR
HVSHULHQ]D��Ê�GHVWLQDWR�D����VFULWWRUL�HPHUJHQWL�GDL����DQQL�LQ�VX��7HUPLQH�XOWLPR�SHU
FDQGLGDUVL�q�LO����PDJJLR������

,�GXH�FLFOL�GL�FRQIHUHQ]H�V¶LQWLWRODQR��³&RVD�VRQR�OH�VWRULH"´�H�³8QD�VWRULD�SHU�LO�FLQHPD�LQ

���PLQXWL´�

,O�SULPR�FLFOR�³&RVD�VRQR�OH�VWRULH"´�q�LQ�SURJUDPPD�O¶���PDJJLR�QHO�&LQHSRUWR
GL�/HFFH��LO����PDJJLR�QHO�&LQHSRUWR�GL�)RJJLD�H�LO����PDJJLR�QHO�&LQHSRUWR�GL�%DUL
�WXWWL�DOOH�RUH������9L�VL�HVSORUD�O¶HWHUQR�ELVRJQR�GL�UDFFRQWDUH�H�DVFROWDUH�VWRULH�
DQDOL]]DQGR�OH�GLYHUVH�IRUPH�GUDPPDWXUJLFKH�GHOOD�QDUUD]LRQH�
,O�VHFRQGR�FLFOR� ³8QD�VWRULD�SHU�LO�FLQHPD�LQ����PLQXWL´��SDUWHQGR�GD�XQR
VSXQWR�LQYHQWDWR�VXO�PRPHQWR��JXLGHUj�LO�SXEEOLFR�LQ�XQ�EUDLQVWRUPLQJ�FROOHWWLYR�GL
���PLQXWL�FRQ�O¶RELHWWLYR�GL�VYLOXSSDUH�XQD�VWRULD�FRPSOHWD�SHU�LO�FLQHPD��Ê�LQ
SURJUDPPD�LO����PDJJLR�DO�&LQHSRUWR�GL�)RJJLD��LO����PDJJLR�DO�&LQHSRUWR�GL�%DUL
�HQWUDPEL�DOOH�RUH�����H�LO����JLXJQR�DO�&LQHSRUWR�GL�/HFFH��DOOH�RUH�����

,�GXH�FLFOL�GL�FRQIHUHQ]H�VRQR�DSHUWL�D�WXWWL�

³6FULYHUH�LO�FLQHPD´�q�XQ�SURJHWWR�GL�/HRQDUGR�5L]]L��RUJDQL]]DWR�H�ILQDQ]LDWR�GD�$SXOLD

)LOP�&RPPLVVLRQ�FRQ�ULVRUVH�HXURSHH�H�ULHQWUD�QHOO¶DWWXD]LRQH�GHJOL�LQWHUYHQWL�D

WLWRODULWj�UHJLRQDOH�³,QFUHPHQWR�GHL�IOXVVL�FLQH�WXULVWLFL�WUDPLWH�DWWLYLWj�GL�SURPR]LRQH�

FRPXQLFD]LRQH�H�DWWUD]LRQH�WURXSH�FLQHPDWRJUDILFKH�±������±�3URPXRYHUH�&LQHPD

�352�&,1(�´��D�YDOHUH�VXOOH�ULVRUVH�)(65�$]LRQH�������

3HU�LQIRUPD]LRQL�

ZZZ�DSXOLDILOPFRPPLVVLRQ�LW�VFULYHUH�LO�FLQHPD
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