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QRQFKp�GL�YDOXWDUH�GDQQL�R�JXDVWL�DOO¶LQIUDVWUXWWXUD�DQFKH�LQ�DUHH�JHRJUDILFKH�UHPRWH�R

QRQ�IDFLOPHQWH�DFFHVVLELOL��,O�WXWWR��VHQ]D�GRYHU�VSRVWDUH�XQ�LQWHUR�WHDP�GL�WHFQLFL�VXO

SRVWR��PD�DIILGDQGRVL�DJOL�RFFKL�GLJLWDOL�GHL�GURQL�

,�GURQL�SURIHVVLRQDOL�XWLOL]]DWL�GD�(QQRYD�VRQR�LQ�JUDGR�GL�LQYLDUH�LQ�VWUHDPLQJ�LPPDJLQL

DG�DOWD�GHILQL]LRQH��/H�LQIRUPD]LRQL�UDFFROWH�GDO�GURQH�YHQJRQR�WUDVIHULWH�DOOD

SLDWWDIRUPD�WHFQRORJLFD�DSSRVLWDPHQWH�VYLOXSSDWD�GD�(QQRYD��FKH�SHUPHWWH�GL

FRPSLODUH�XQD�VFKHGD�LQWHUYHQWR�FRPSOHWD�GL�IRWRJUDPPHWULD��'�H�YLGHR�FRQ�WXWWL�L

SXQWL�GL�LQWHUHVVH�H�JHQHUDUH�TXLQGL�OD�ULFKLHVWD�GL�LQWHUYHQWR��&RQ�O¶DXVLOLR�GHL�GURQL

JXLGDWL�GD�SLORWL�DGGHVWUDWL�H�FRQ�OR�VYLOXSSR�GL�XQD�VSHFLILFD�SLDWWDIRUPD�,R7��(QQRYD�q

JLj�SURQWD�D�VXSSRUWDUH�OH�IXWXUH�HVLJHQ]H�UHODWLYH�DOOD�UHDOL]]D]LRQH�H�JHVWLRQH�GHOOH

LQIUDVWUXWWXUH�GL�UHWH��*�LQ�,WDOLD�

³6SHVVR�ULFKLHVWH�GL�LQWHUYHQWR�GL�PDQXWHQ]LRQH�ULJXDUGDQR�DUHH�GHO�WHUULWRULR�FKH�QRQ

VRQR�VHPSUH�IDFLOPHQWH�UDJJLXQJLELOL�D�FDXVD�GL�VSHFLILFLWj�GHOO¶DUHD�JHRJUDILFD�

SUHVHQ]D�GL�YHJHWD]LRQH��VWUDGH�LQWHUURWWH��GLVOLYHOOL�H�VLWXD]LRQL�GL�SHULFROL�SHU

O¶RSHUDWRUH�7HOFR��VSLHJD�6DQGUR�3RPSHL��'LUHWWRUH�2SHUDWLRQ�GL�(QQRYD�6HUYLFHV�

*UD]LH�DOO¶XWLOL]]R�GHL�GURQL�VLDPR�LQ�JUDGR�GL�UDJJLXQJHUH�TXHVWL�OXRJKL�VHQ]D�PHWWHUH

D�ULVFKLR�OD�VLFXUH]]D�GHL�QRVWUL�WHFQLFL�HIIHWWXDQGR�OD�PDQXWHQ]LRQH�GD�UHPRWR�´

6PDUW�*ODVVHV�SHU�LQWHUYHQWL�VSHFLDOLVWLFL�GD�UHPRWR

6XSSRUWR�GLJLWDOH�H�GL�PDQXWHQ]LRQH�D�GLVWDQ]D�VRQR�DQFRUD�SL��HIILFLHQWL�JUD]LH�DJOL

6PDUW�*ODVVHV�D�5HDOWj�$XPHQWDWD��(QQRYD�KD�LQIDWWL�VWUHWWR�XQD�SDUWQHUVKLS�FRQ

+HDG$SS��VWDUWXS�WRULQHVH�VSHFLDOL]]DWD�QHOO¶LPSOHPHQWD]LRQH�GL�GLVSRVLWLYL�ZHDUDEOH�D

5HDOWj�$XPHQWDWD��FKH�YDQWD�WUD�L�IRQGDWRUL�0DXUL]LR�&KHOL��SULPR�DVWURQDXWD�DG�DYHU

DYXWR�LO�UXROR�GL�PLVVLRQ�VSHFLDOLVW�GXUDQWH�OD�PLVVLRQH�676����GHO�3URJUDPPD�6SDFH

6KXWWOH��7HVWDWL�FRQ�VXFFHVVR�QHO�FDPSR�GHOO¶DYLD]LRQH��JOL�6PDUW�*ODVVHV�GL�+HDG$SS

WURYDQR�RUD�LPSLHJR�DQFKH�QHO�PHUFDWR�,QGXVWU\������YHQJRQR�LQIDWWL�XWLOL]]DWL�GD

(QQRYD�SHU�PLJOLRUDUH�O¶LQWHUD]LRQH�FDPSR�&RQWURO�URRP�H�OD�FRPXQLFD]LRQH�GL�GDWL�LQ

WHPSR�UHDOH�D�GLVWDQ]D�

(QQRYD��FKH�VL�FRQWUDGGLVWLQJXH�SHU�O¶XWLOL]]R�GHOOD�SLDWWDIRUPD�SURSULHWDULD�2QH

6ROXWLRQ�SHU�OD�JHVWLRQH�LQWHJUDWD�GL�GLIIHUHQWL�WLSRORJLH�GL�7HFQLFL�VLD�GD�UHPRWR�FKH

SUHVVR�LO�FOLHQWH��RIIUH�GXQTXH�JUD]LH�DJOL�6PDUW�*ODVVHV�OD�SRVVLELOLWj�GL�LQWHUYHQLUH�FRQ

VHUYL]L�GL�GLDJQRVWLFD�H�D]LRQL�ULVROXWLYH�DQFKH�D�GLVWDQ]D�±�ODGGRYH�q�LPSRVVLELOH

LQWHUYHQLUH�GLUHWWDPHQWH�GD�UHPRWR����DVVLFXUDQGR�XQD�IDWWLYD�FROODERUD]LRQH�WUD

ULVRUVH�GLVWULEXLWH�VXO�WHUULWRULR�QD]LRQDOH�H�LQWHUQD]LRQDOH�H�VXSSRUWDQGR�LQ�SDUWLFRODUH

JOL�RSHUDWRUL�FKH�GHYRQR�ODYRUDUH�LQ�FRQWHVWL�FULWLFL�R�GLIILFLOPHQWH�UDJJLXQJLELOL�LQ�EUHYH

WHPSR�

,�WHFQLFL�VXO�WHUULWRULR�XWLOL]]DQR��LQIDWWL��JOL�6PDUW�*ODVVHV�FRQ�WHOHFDPHUD�LQWHJUDWD�SHU

FROOHJDUVL�FRQ�LO�FHQWUR�VSHFLDOLVWLFR�H�FRQVHQWLUH�DOOR�VSHFLDOLVWD�GD�UHPRWR�GL�JXLGDUH

O¶LQWHUYHQWR�WHFQLFR��*OL�VSHFLDOLVWL�QHOOD�&RQWURO�5RRP�GL�(QQRYD�YLVXDOL]]DQR�LO�FDPSR

GL�D]LRQH�GHO�WHFQLFR�H�FRPXQLFDQR�FRQ�OXL�DWWUDYHUVR�VWUHDPLQJ�DXGLR�H�YLGHR�H�XQD

LQQRYDWLYD�FKDW�GLUHWWDPHQWH�VXJOL�6PDUW�*ODVVHV��,Q�TXHVWR�PRGR��LO�PDQXWHQWRUH

YLHQH�VXSSRUWDWR�GD�UHPRWR�H�JXLGDWR��VH�QHFHVVDULR��VWHS�E\�VWHS��VHQ]D�OD

QHFHVVLWj�GL�LQYLDUH�XQ�HVSHUWR�LQ�ORFR�

³6L�WUDWWD�GL�XQD�VROX]LRQH�LQQRYDWLYD�DOOD�TXDOH�VWLDPR�ODYRUDQGR�GD�WHPSR�FRQ

JUDQGH�GHWHUPLQD]LRQH�H�FKH�FL�SHUPHWWH�RJJL�GL�YHORFL]]DUH�JOL�LQWHUYHQWL�ULVROXWLYL�H

ULGXUUH�L�FRVWL��DXPHQWDQGR�DOOR�VWHVVR�WHPSR�LO�OLYHOOR�TXDOLWDWLYR�GHO�VHUYL]LR´�
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6$*5 CUUKUVGP\C�CNNG�6.& FTQPK (PPQXC 5OCTV�*NCUUGU
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