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/R�6FHQDULR�

7UD� L�FRPSLWL�GHOOD�&LYLFD�$PPLQLVWUD]LRQH�ULHQWUD�SURPXRYHUH� OD�FXOWXUD�DWWUDYHUVR�
OD�YDORUL]]D]LRQH�H�OD�SURPR]LRQH�GHOOH�DWWLYLWj�H�GHL�EHQL�FXOWXUDOL�GHOOD�FLWWj��QRQFKp�
ULQQRYDUH� OD� PHPRULD� GHOOH� WUDGL]LRQL� JHQRYHVL� FRQ� PRVWUH� H� LQL]LDWLYH� ULYROWH� D�
VHQVLELOL]]DUH� O DWWHQ]LRQH� GHO� SXEEOLFR� FLWWDGLQR� H� D� VWLPRODUH� O LQWHUHVVH� GL� WXULVWL��
DQFKH�QHOO RWWLFD�GHOOD�YDORUL]]D]LRQH�GHO�WHUULWRULR��

3HUWDQWR�� SHU� LO� ELHQQLR� ����������� IUD� OH� OLQHH� JXLGD� LQGLYLGXDWH� SHU� RULHQWDUH� OD�
SURJUDPPD]LRQH�H�SHU�SURPXRYHUH�OR�VYLOXSSR�WXULVWLFR�H�OD�SURPR]LRQH�GHOOD�FLWWj��
ULVDOWDQR�TXHOOH�FKH�VL�SRQJRQR�OD�YRORQWj�GL��

3URJHWWDUH� H� FRRUGLQDUH� LQL]LDWLYH� GL� PDUNHWLQJ� WHUULWRULDOH� DWWUDYHUVR� OD�
YDORUL]]D]LRQH�GHO�SDWULPRQLR��
�$PSOLDUH�OD�YDORUL]]D]LRQH�GHOOD�GLPHQVLRQH�QD]LRQDOH�HG�LQWHUQD]LRQDOH�GHO�
SDWULPRQLR� FXOWXUDOH� PDWHULDOH� HG� LPPDWHULDOH�� DUWLVWLFR�� DUFKLWHWWRQLFR��
DUFKHRORJLFR�� VWRULFR�� SDHVDJJLVWLFR�� DUFKLYLVWLFR� H� DPELHQWDOH� DQFKH� D� ILQL�
WXULVWLFL��
6RVWHQHUH� H� YDORUL]]DUH� OH� JUDQGL� LVWLWX]LRQL� FXOWXUDOL� FLWWDGLQH� H� JOL� DOWUL�
VRJJHWWL� FKH� SURPXRYRQR� SURJHWWL� FXOWXUDOL� GL� FDUDWWHUH� QD]LRQDOH� HG�
LQWHUQD]LRQDOH��
6RVWHQHUH��YDORUL]]DUH�H�SURPXRYHUH�HYHQWL�H�DWWLYLWj�FXOWXUDOL�H�GL�VSHWWDFROR�
DQFKH�QHOOD�ORJLFD�GL�VYLOXSSR�GHOOD�UHOD]LRQH�FRQ�LO�WHUULWRULR��
9DORUL]]DUH�L�SURFHVVL�FUHDWLYL�GL�ULJHQHUD]LRQH�GHO�WHUULWRULR��

/D�&LWWj�GL�*HQRYD�SURSRQH�RJQL� DQQR�XQ� ULFFR�SURJUDPPD�GL� HYHQWL�� UDVVHJQH�H�
IHVWLYDO��SHU�DQLPDUH�OD�FLWWj�HG�RIIULUH�RFFDVLRQL�GL�VYDJR��FXOWXUD�H�GLYHUWLPHQWR�SHU�L�
FLWWDGLQL�H�SHU�L�WXULVWL��

4XHVWD� YDULHWj� GL� SURSRVWH� FRVWLWXLVFH� XQ RIIHUWD� SDUWLFRODUPHQWH� ULFFD� H�
GLYHUVLILFDWD�� FRQ� SURSRVWH� FKH� VRGGLVIDQR� LQWHUHVVL� FXOWXUDOL� GLYHUVL� H� SHUWDQWR�
VWXGLDWD�SHU�VRGGLVIDUH�PROWHSOLFL�LQWHUHVVL�H�GLYHUVH�HVLJHQ]H�GL�VYDJR��

,QROWUH� LO� SURJUDPPD�VL�SRQH�FRPH�RELHWWLYR�GLIIXVR�GL� IDU�HPHUJHUH� OH�SRWHQ]LDOLWj�
GHL� FUHDWLYL� H� GHL� WDOHQWL� ORFDOL� DWWUDYHUVR� OD� YDORUL]]D]LRQH� H� OD� SURPR]LRQH� GHOOH�
HVSHULHQ]H�FUHDWLYH�HG�DUWLVWLFKH�SUHVHQWL�VXO�WHUULWRULR�H�O DWWHQ]LRQH�DL�JLRYDQL��

,O� SURJUDPPD� SUHYHGH� OD� FROODERUD]LRQH� FRQ� DOFXQH� WUD� OH� PDJJLRUL� UHDOWj� FKH�
RSHUDQR�QHOOD�SURJUDPPD]LRQH�GHJOL�HYHQWL�GHOOD�&LWWj�TXDOL�OD�6RFLHWj�3RUWR�$QWLFR�
GL�*HQRYD�6S$��3DOD]]R�'XFDOH�)RQGD]LRQH�SHU�OD�&XOWXUD��

/H� SURSRVWH� GL� VHJXLWR� LQGLFDWH� FRVWLWXLVFRQR� XQ RIIHUWD� SDUWLFRODUPHQWH� ULFFD� H�
GLYHUVLILFDWD��FRQ�SURSRVWH�FKH�VRGGLVIDQR�LQWHUHVVL�FXOWXUDOL�GLYHUVL�H�VWXGLDWD�DQFKH�
SHU�VRGGLVIDUH�GLYHUVH�HVLJHQ]H�GL�VYDJR��



*HQRYD�GHL�)HVWLYDO

GD�PDU]R�D�GLFHPEUH������

,O� &RPXQH� GL� *HQRYD� LQ� FROODERUD]LRQH� FRQ� )RQGD]LRQH� 3DOD]]R� 'XFDOH� H� 3RUWR�
$QWLFR�GL�*HQRYD�VHOH]LRQHUj�WUDPLWH�EDQGR�IHVWLYDO�H�UDVVHJQH�FKH�HQWUHUDQQR�D�IDU�
SDUWH�GHO�QXRYR�SURJUDPPD� *HQRYD�GHL�)HVWLYDO ��

7DOL� LQL]LDWLYH� VL� VXVVHJXLUDQQR� LQ� GLYHUVH� ORFDWLRQ� VSDUVH� SHU� O LQWHUD� FLWWj� H�
DQLPHUDQQR�LO�WHUULWRULR�

8Q�DQQR�LQWHUR�GL�PXVLFD��WHDWUR��FLQHPD��IXPHWWR��OHWWHUDWXUD��SRHVLD��GDQ]D�DUWH�GL�
VWUDGD���
2OWUH� ��� IHVWLYDO� LQ� JUDGR� GL� RIIULUH� YLVLELOLWj� DJOL� VSRQVRU� QHOOH� FDPSDJQH� GL�
FRPXQLFD]LRQH���



/D�1RWWH�GHL�0XVHL���

���PDJJLR������

,� PXVHL� GL� *HQRYD� WRUQDQR� DG� DQLPDUVL� FRQ� OH� LQL]LDWLYH� OHJDWH� DOOD� 1XLW�
(XURSpHQQH�GHV�0XVpHV�

$QFKH�QHO������WRUQD�SHU�OD�TXLQGLFHVLPD�HGL]LRQH��OD� 1RWWH�GHL�0XVHL ��
3HU� WXWWD� OD� VHUDWD� L� YLVLWDWRUL� DYUDQQR� O RSSRUWXQLWj� GL� VFRSULUH� OD� ULFFKH]]D� GHOOH�
FROOH]LRQL�FLYLFKH�H� OD�YDULHWj�GHOOH�PRVWUH�WHPSRUDQHH��FRQ�O LQVROLWD�RSSRUWXQLWj�GL�
SRWHU� VHJXLUH�VSHWWDFROL� DOO LQWHUQR� GHL� SHUFRUVL�PXVHDOL�FROOHJDWL� DOOH� FROOH]LRQL� SHU�
WHPL��DUJRPHQWL�H�SHULRGL�VWRULFL��XQ�PRGR�GLYHUVR�H�VWLPRODQWH�GL�YLYHUH�L�PXVHL�H�GL
FRQRVFHUOL�LQ�XQD�QXRYD�YHVWH��

$OOH�HGL]LRQL�SUHFHGHQWL�KDQQR�SDUWHFLSDWR�ROWUH�PLOOH�PXVHL�GL�WXWWD�(XURSD��WUD�FXL��
GD� VHPSUH�� TXHOOL� JHQRYHVL� FKH� RIIURQR� DL� YLVLWDWRUL� O RSSRUWXQLWj� GL� VFRSULUH� OD�
ULFFKH]]D�GHOOH�FROOH]LRQL�FLYLFKH�H�OD�YDULHWj�GHOOH�PRVWUH�WHPSRUDQHH��*OL�VSHWWDFROL�
VL�VYROJRQR�WXWWL�DOO LQWHUQR�GHL�SHUFRUVL�PXVHDOL�H�VRQR�OHJDWL�DOOH�FROOH]LRQL�SHU�WHPL��
DUJRPHQWL�H�SHULRGL�VWRULFL��XQ�PRGR�GLYHUVR�H�VWLPRODQWH�GL�YLYHUH�L�PXVHL�H�GL�IDUOL�
FRQRVFHUH�DWWUDYHUVR�XQ LQVROLWD�YHVWH��

/D�1RWWH�FRLQYROJH�WXWWD�OD�FLWWj��GDO�SRQHQWH�FRQ�L�0XVHL�GL�3HJOL��0XVHR�1DYDOH�H�
0XVHR�GL�$UFKHRORJLD� OLJXUH��DO�/HYDQWH�FRQ� LO�3ROR�GL�1HUYL�FRQ� OD�*DOOHULD�G $UWH�
0RGHUQD�H�OD�:ROIVRQLDQD��GDO�&DVWHOOR�' $OEHUWLV�0XVHR�GHOOH�&XOWXUH�GHO�0RQGR�DO�
0XVHR�G $UWH�FRQWHPSRUDQHD�GL�9LOOD�&URFH��(�SRL�LO�FHQWUR�GHOOD�FLWWj�FRQ�LO�0XVHR�
GL�6DQW $JRVWLQR��L�0XVHL�GL�6WUDGD�1XRYD��LO�&KLRVVRQH��LO�0XVHR�GL�6WRULD�QDWXUDOH�
'RULD�H�LO�0XVHR�GHO�5LVRUJLPHQWR���



/D�%LEOLRWHFD�'H�$PLFLV�DO�3RUWR�$QWLFR�YHQW DQQL�GRSR�

&ĞƐƚĂ�Ěŝ�ĐŽŵƉůĞĂŶŶŽ�ĚĞůůĂ�ƉƌŝŵĂ��ŝďůŝŽƚĞĐĂ�ƉĞƌ�ďĂŵďŝŶŝ�Ğ�ƌĂŐĂǌǌŝ�ŝŶ�/ƚĂůŝĂ�

ϰ� �ϭϴ�ŵĂŐŐŝŽ�ϮϬϭϵ�

/ů�ǀĞŶƚĞŶŶĂůĞ�ĚĞůůĂ��Ğ��ŵŝĐŝƐ�Ăů�WŽƌƚŽ��ŶƚŝĐŽ�ƉƌŽƉŽƌƌă�ƚƵƚƚĂ�ƵŶĂ�ƐĞƌŝĞ�Ěŝ�Ăƚƚŝǀŝƚă�ĞĚ�
ĞǀĞŶƚŝ� ĐŚĞ�ĐŽŶŝƵŐŚĞƌă�ĐƵůƚƵƌĂ�ĞĚ�ĞĚƵƚĂŝŶŵĞŶƚ͕�ŶĞůůŽ�ƐƚŝůĞ�ĐŚĞ�ĐŽŶƚƌĂĚĚŝƐƚŝŶŐƵĞ�ĚĂ�
ƐĞŵƉƌĞ�ůĂ��ŝďůŝŽƚĞĐĂ��Ğ��ŵŝĐŝƐ�ĐŽŶ�ĂƉƉƵŶƚĂŵĞŶƚŝ�ĚĞĚŝĐĂƚŝ�Ăů�ŵŽŶĚŽ�ĚĞůů ŝŶĨĂŶǌŝĂ�Ğ�
ĚĞůů ĂĚŽůĞƐĐĞŶǌĂ͕�ĂůůĞ�ĨĂŵŝŐůŝĞ͕�ĂŐůŝ�ŝŶƐĞŐŶĂŶƚŝ�Ğ�ĂŐůŝ�ĞĚƵĐĂƚŽƌŝ͘�
/ů� ĐůŽƵ� ĚĞůů ŝŶŝǌŝĂƚŝǀĂ� ƐĂƌă� ŝů� ϭϴ� ŵĂŐŐŝŽ͕� ĐŽŶ� ůĂ� ĨĞƐƚĂ� Ěŝ� ĐŽŵƉůĞĂŶŶŽ� ĐŚĞ� ƉƌĞǀĞĚĞ�
ƐƉĞƚƚĂĐŽůŝ͕�Ăƚƚŝǀŝƚă�ůĂďŽƌĂƚŽƌŝĂůŝ͕�ŵƵƐŝĐĂ�Ğ�ů ŝŵŵĂŶĐĂďŝůĞ�ƚŽƌƚĂ�ĐŽŶ�ůĞ�ĐĂŶĚĞůŝŶĞ͘�

/ů� ůŽŐŽ� ĚĞůůŽ� ƐƉŽŶƐŽƌ� ƐĂƌă� ƉƌĞƐĞŶƚĞ� ƐƵ� ƚƵƚƚŽ� ŝů� ŵĂƚĞƌŝĂůĞ� Ěŝ� ĐŽŵƵŶŝĐĂǌŝŽŶĞ� ĚĞůůĂ�
ŵŽƐƚƌĂ͘��

^ŝ�ŐĂƌĂŶƚŝƐĐĞ�ŝŶŽůƚƌĞ͗�

�ŽŶĨĞƌĞŶǌĂ� ƐƚĂŵƉĂ� ;ĐŽŶ� /ŶƐĞƌŝŵĞŶƚŽ� ŝŶ� ĐĂƌƚĞůůĂ� ƐƚĂŵƉĂ� Ěŝ� ƵŶĂ� ƐĐŚĞĚĂ� Ěŝ�
ƉƌĞƐĞŶƚĂǌŝŽŶĞ� ĚĞůů ĂǌŝĞŶĚĂ͖� ĐŽŵƵŶŝĐĂƚŝ� ƐƚĂŵƉĂ� ƐƵĐĐĞƐƐŝǀŝ͗� ĐŝƚĂǌŝŽŶĞ� Ğ� ůŽŐŽ�
ĚĞůůŽ�ƐƉŽŶƐŽƌͿ͖�

sŝƐŝďŝůŝƚă�ŽŶ�ůŝŶĞ�Ăůů ŝŶƚĞƌŶŽ�ĚĞů�ƉŽƌƚĂůĞ�ĚĞůůĞ��ŝďůŝŽƚĞĐŚĞ�Ěŝ�'ĞŶŽǀĂ�Ğ�ƉŽƐƚ�ƐƵŝ�
ƐŽĐŝĂů�ŵĞĚŝĂ͖�

WƌĞƐĞŶǌĂ� ŽĨĨͲůŝŶĞ� ĚĞů� ůŽŐŽ� ĚĞůůŽ� ƐƉŽŶƐŽƌ� ƐƵ�ŵĂŶŝĨĞƐƚŝ� Ğ� ĚĠƉůŝĂŶƚ� Ğ� ƐƵ� ŽŐŶŝ�
ĂůƚƌŽ�ŵĂƚĞƌŝĂůĞ�Ěŝ�ƉƌŽŵŽǌŝŽŶĞ͖�

WŽƐƐŝďŝůŝƚă� Ěŝ� ƉŽƐŝǌŝŽŶĂŵĞŶƚŽ� Ěŝ� ƵŶ� ƚŽƚĞŵ� ĂǌŝĞŶĚĂůĞ� ĨŽƌŶŝƚŽ� ĚĂůů ĂǌŝĞŶĚĂ�
ƉƌĞƐƐŽ�ůĂ��ŝďůŝŽƚĞĐĂ��Ğ��ŵŝĐŝƐ͖�

�ŝƐƚƌŝďƵǌŝŽŶĞ�Ěŝ�ŵĂƚĞƌŝĂůĞ�ƉƌŽŵŽǌŝŽŶĂůĞ�Ăůů ŝŶƚĞƌŶŽ�ĚĞůůĂ��ŝďůŝŽƚĞĐĂ͘�
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9DORUL]]D]LRQH� GHOOH� WUDGL]LRQL� VWRULFKH� OHJDWH� DOOD� FLWWj� GL� *HQRYD�
DWWUDYHUVR�OD�UHDOL]]D]LRQH�GL�HYHQWL�H�UDVVHJQH��

1RWWH�GL�6DQ�*LRYDQQL�� � ���JLXJQR�������

,O�7HPSR�GHL�3UHVHSL�� ��������������GLFHPEUH������ ���IHEEUDLR�����



,�GHVWLQDWDUL�GHOOD�SURSRVWD�H�WDUJHW�GL�ULIHULPHQWR��

/H� DWWLYLWj� VRQR� ULYROWH� DG� XQ� SXEEOLFR� YDULHJDWR� HG� LQGLIIHUHQ]LDWR� �FLWWDGLQL��
DSSDVVLRQDWL��WXULVWL��

,O�WDUJHW�GL�ULIHULPHQWR�q�XQ�WDUJHW�ULFFR�H�GLYHUVLILFDWR�SHU�LQWHUHVVL�FXOWXUDOL��DQFKH�LQ�
YLUW��GHOOD�SDUWLFRODULWj�GL�RJQL�VLQJROD�SURSRVWD�

9LVLELOLWj�H�EHQHILW�SHU�OR�VSRQVRU�

� ,QVHULPHQWR�LQ�FDUWHOOD�VWDPSD�GL�XQD�VFKHGD�GL�SUHVHQWD]LRQH�GHOO D]LHQGD�LQ�
FDVR�GL�FRQIHUHQ]D�VWDPSD��

� &LWD]LRQH�GHOO D]LHQGD�QHO�FRPXQLFDWR�VWDPSD��
� 9LVLELOLWj� GHO� ORJR� VX� PDWHULDOH� FDUWDFHR�� ZHE� H� VXO� VLWR� GHJOL� HYHQWL�

VSRQVRUL]]DWL����
� 3RVVLELOLWj� GL� SRVL]LRQDPHQWR� GL� XQ� WRWHP� D]LHQGDOH� IRUQLWR� GDOO D]LHQGD� LQ�

ORFDWLRQ�GHGLFDWH�DG�DOFXQL�HYHQWL��
� ,QYLWR�DOOH�LQDXJXUD]LRQL�GHJOL�HYHQWL�VH�SUHYLVWH��
� 3RVVLELOLWj�GL�GLVWULEX]LRQH�PDWHULDOH�SURPR]LRQDOH��
� 3RVVLELOLWj� SHU� O D]LHQGD� GL� FLWDUH� QHOOH� SURSULH� FRPXQLFD]LRQL� OD�

FROODERUD]LRQH�FRQ�LO�&RPXQH�GL�*HQRYD�TXDOH�VSRQVRU��
� 9LVLELOLWj�D]LHQGDOH�QHOOH�QHZVOHWWHU�LQYLDWH�FRQ�FDGHQ]D�VHWWLPDQDOH���

5HIHUHQWL�

7L]LDQD�*LQRFFKLR���
5HVSRQVDELOH�5HOD]LRQL�FRQ�$]LHQGH�H�)XQGUDLVLQJ�
WJLQRFFKLR#FRPXQH�JHQRYD�LW��

0LOHQD�3DODWWHOOD
'LUH]LRQH�0DUNHWLQJ�7HUULWRULDOH��3URPR]LRQH�GHOOD�&LWWj��$WWLYLWj�&XOWXUDOL�
5HVSRQVDELOH�(YHQWL��
7HO������������ ������������
PSDODWWHOOD#FRPXQH�JHQRYD�LW�
HYHQWL#FRPXQH�JHQRYD�LW�

'RWW��0DVVLPR�5XJJHUR�
&RPXQH�GL�*HQRYD�'LUH]LRQH�%HQL�&XOWXUDOL�H�3ROLWLFKH�JLRYDQLOL�
8IILFLR�SHU�OD�9DORUL]]D]LRQH�0XVHL�H�%LEOLRWHFKH��
5HIHUHQWH�5HOD]LRQL�FRQ�$]LHQGH�H�)XQGUDLVLQJ��'LUH]LRQH�
9LD�GHO�6HPLQDULR����FRUSR�&���S��
7HO�������������)D[�����������
PDVVLPRUXJJHUR#FRPXQH�JHQRYD�LW�


