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3XEEOLFLWj����DXPHQWD�LO�SDUFR�PDFFKLQH�HG�q�OHDGHU�LQ�/RPEDUGLD

/D�SULPD�PDFFKLQD�LQ�/RPEDUGLD�FKH�VWDPSD�VX�WHOL

ULJLGL�H�IOHVVLELOL�q�D�*XVVDJR��OD�VHGH�GL�3XEEOLFLWj

����/¶D]LHQGD�FKH�RSHUD�QHO�VHWWRUH

GHOO
LQVWDOOD]LRQH�H�SURGX]LRQH�SHU�OD�FRPXQLFD]LRQH

H�SXEEOLFLWj�YLVLYD�FRQWR�WHU]L�KD�LQIDWWL�LPSOHPHQWDWR

LO�VXR�SDUFR�PDFFKLQH�FRQ�'XUVW�3������+6��XQD

GHL�TXDWWUR�HVHPSODUL�SUHVHQWL�LQ�,WDOLD��LO�SULPR�LQ

/RPEDUGLD��LQ�JUDGR�GL�VWDPSDUH�VX�WHOL�ULJLGL�H

IOHVVLELOL�H�GL�RIIULUH�XQD�YDVWD�JDPPD�GL�ODYRUD]LRQL�TXDOL�O¶LPEDOODJJLR��OD�VWDPSD�LQGXVWULDOH��OD

GHFRUD]LRQH�LQWHUQD��OH�DSSOLFD]LRQL�DOO
HVWHUQR�H�GLYHUVH�DSSOLFD]LRQL�GL�FDUWHOORQLVWLFD�H�SXEEOLFLWj�

³6LDPR�PROWR�VRGGLVIDWWL�GL�SRWHU�RIIULUH�DOOD�QRVWUD�FOLHQWHOD�XQ�PDFFKLQDULR�XQLFR�LQ�/RPEDUGLD�SHU

IXQ]LRQL�H�XWLOL]]R��Ê�XQD�VROX]LRQH�RWWLPDOH�SHU�XQD�SURGX]LRQH�IOHVVLELOH�LQ�RJQL�DPELHQWH�GL�VWDPSD�±

GLFKLDUD�3DVKNR�0DUQLNROODM��DPPLQLVWUDWRUH�GHOHJDWR�GHOO¶D]LHQGD�±�FRQ�TXHVW¶XOWLPR�LQYHVWLPHQWR

SRVVLDPR�JDUDQWLUH�XQ�VHUYL]LR�FKH�FRSUH�LQ�WRWDOLWj�GHOOH�HVLJHQ]H�GHL�FOLHQWL��6WLDPR�DIIURQWDQGR�XQ

SURFHVVR�GL�FUHVFLWD�LPSRUWDQWH�FKH�ULJXDUGD�DQFKH�XQ�SDUFR�PDFFKLQH�LQQRYDWLYRª��

3XEEOLFLWj����q�XQ¶D]LHQGD�FKH�RSHUD�QHO�VHWWRUH�GHOO
LQVWDOOD]LRQH�H�SURGX]LRQH�SHU�OD�FRPXQLFD]LRQH�H

SXEEOLFLWj�YLVLYD��Ê�XQ¶LPSUHVD�JLRYDQH�QDWD�FRQ�XQ�RELHWWLYR�SUHFLVR��FRQWULEXLUH�DOO¶HYROX]LRQH�GHO

VHWWRUH�FRQ�XQD�YDVWD�JDPPD�GL�SURGRWWL�H�GL�VHUYL]L��DG�DOWLVVLPH�VSHFLDOL]]D]LRQL��/¶D]LHQGD�EUHVFLDQD

KD�OH�VXH�IRQGDPHQWD�QHOO¶DPEL]LRVR�SURJHWWR�LPSUHQGLWRULDOH�GHO�IRQGDWRUH�H�FR�WLWRODUH�3DVKNR

0DUQLNROODM��TXDQGR�QHO�������DYYLD�XQ¶DWWLYLWj�GL�LQVWDOOD]LRQH�GL�LQVHJQH�OXPLQRVH��/¶D]LHQGD��WUDLQDWD

GDOOD�SURIHVVLRQDOLWj�H�GDOOD�IOHVVLELOLWj�GHOOD�SLFFROD�VTXDGUD��QHO������DIIURQWD�XQ�SULPR�FDPELR�GL

SDVVR��QDVFH�O¶RIILFLQD�VSHFLDOL]]DWD�QHOOD�UHDOL]]D]LRQH�GL�LQVHJQH�VDJRPDWH�H�VFDWRODWH�GL�FXL�3XEEOLFLWj

��SURGXFH�LQWHUQDPHQWH�OH�PDWULFL�SHU�L�SURILODWL�LQ�DOOXPLQLR��2JJL�GLVSRQH�DQFKH�GL�XQ�UHSDUWR�GHGLFDWR

DOOD�UHDOL]]D]LRQH�GL�OHGZDOO��

7UD�L�VHUYL]L�ILUPDWL�3XEEOLFLWj���FL�VRQR�OD�SURJHWWD]LRQH�GHOO¶LQVHJQD��LO�FDOFROR�VWUXWWXUDOH��H

O¶HVSOHWDPHQWR�GL�WXWWH�OH�SUDWLFKH�DXWRUL]]DWLYH��/¶D]LHQGD�VL�DIIHUPD�FRPH�SDUWQHU�SURGXWWLYR�LGHDOH�VLD

GL�SLFFROH�H�PHGLH�UHDOWj�VLD�GL�JUDQGL�VRFLHWj�VSHFLDOL]]DWH�QHOOR�VKRS�ILWWLQJ��'DO������DG�RJJL�

3XEEOLFLWj���KD�UHJLVWUDWR�IDWWXUDWL�LQ�FUHVFLWD�H�Gj�ODYRUR�D�FLUFD�����WUD�GLSHQGHQWL�H�FROODERUDWRUL�
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