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+QOG���!���/GTECVQ���!���$INK�5VCVK�*GPGTCNK�FGNNC�TQDQVKEC�EQNNCDQTCVKXC�EQP�7PKXGTUCN�4QDQVU

6L�WHQJRQR�LO����QRYHPEUH�L�SULPL�6WDWL�JHQHUDOL
GHOOD�URERWLFD�FROODERUDWLYD��HYHQWR
FRPSOHWDPHQWH�LQ�GLJLWDOH�RUJDQL]]DWR�GD
8QLYHUVDO�5RERWV�SHU�GLVFXWHUH�GHL�FRERW�QHO
IXWXUR�GHOOD�IDEEULFD�GLJLWDOH��PD�QRQ�VROR�

/¶HYHQWR�YHGUj�LO�FRQWULEXWR�H�OD�SDUWHFLSD]LRQH
GL�DOFXQL�WUD�L�PDJJLRUL�HVSHUWL�GL
DXWRPD]LRQH�H�URERWLFD�LQ�,WDOLD��SURYHQLHQWL
GDL�PRQGL�GHOO¶LPSUHVD��GHOO¶XQLYHUVLWj�H�GHOOD
ULFHUFD��GHL�VLQGDFDWL�H�GHOOH�DVVRFLD]LRQL�GL
FDWHJRULD��*OL�DUJRPHQWL�GL�GLVFXVVLRQH
DSSURIRQGLUDQQR�GLYHUVH�DUHH��GDO�UXROR�DELOLWDQWH�RJJL�GHWHQXWR�GDL�FRERW�SHU�FRVWUXLUH�OH
LPSUHVH��D�FRPH�q�FDPELDWD�OD�SRVL]LRQH�GHOO¶XRPR�QHO�SURFHVVR�SURGXWWLYR��GLYHQWDWR
VHPSUH�SL��DQWURSRFHQWULFR�SURSULR�JUD]LH�DOOD�URERWLFD�FROODERUDWLYD��)LQR�DL�FDPELDPHQWL
LQWURGRWWL�QHOO¶DSSURFFLR�WUD�ULFHUFD�H�URERWLFD�H�QHL�PRGL�LQ�FXL�RJJL�DYYHQJRQR�WUDVIHULPHQWR
WHFQRORJLFR�H�IRUPD]LRQH�

³*OL�6WDWL�*HQHUDOL�YRJOLRQR
ULFKLDPDUH�O¶DWWHQ]LRQH�VXO�UXROR�GHOOD
URERWLFD�FROODERUDWLYD�±�VSLHJD
$OHVVLR�&RFFKL��FRXQWU\�PDQDJHU
,WDOLD�GL�8QLYHUVDO�5RERWV�±�QHO
VRVWHQHUH�FUHVFLWD�GHOOH�LPSUHVH�H
FRQWLQXLWj�SURGXWWLYD��YRJOLRQR
LQGDJDUH�OH�SRVVLELOLWj�DSSOLFDWLYH
IXWXUH��VL�LQWHUURJDQR�VX�FRPH�VLD
FDPELDWR�LO�UXROR�GHOO¶RSHUDWRUH��TXDOL
FRPSHWHQ]H�JOL�YHQJDQR�ULFKLHVWH
RJJL�H�TXDOL�GRYUj�DFTXLVLUH�GRPDQL´�

/¶HYHQWR�VDUj�TXLQGL�VRSUDWWXWWR�FHQWUDWR�VXO�UDSSRUWR�XRPR�URERW��LQ�TXDQWR�q�LQ�TXHVWR

$INK�5VCVK�*GPGTCNK�FGNNC�TQDQVKEC�EQNNCDQTCVKXC
EQP�7PKXGTUCN�4QDQVU

3XEEOLFDWR�LO����QRYHPEUH�����

4KEGTEC�CTVKEQNK��PQVK\KG��� &GTEC
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VWVVK�

$INK�5VCVK�*GPGTCNK�FGNNC�TQDQVKEC�EQNNCDQTCVKXC�EQP�7PKXGTUCN�4QDQVU
5K�VGPIQPQ�KN����PQXGODTG�K�RTKOK�5VCVK�IGPGTCNK�FGNNC�TQDQVKEC�EQNNCDQTCVKXC��GXGPVQ
EQORNGVCOGPVG���

áP�OQUVTC�CN�/WUOG�FK�2CFQXC�KN�4QDQV�'C�8KPEK�RGT�EJKTWTIKC
áN�TQDQV�'C�8KPEK��GXQNWVQ�UKUVGOC�TQDQVKEQ�RGT�EJKTWTIKC�OKPK�KPXCUKXC�KORKGICVQ�KP�VWVVQ
KN���

+GNGP�%NQOSXKUV�CNNC�ECTKEC�FK�RTGUKFGPVG�KP�5CPFXKM�&QTQOCPV
5CPFXKM�&QTQOCPV�CPPWPEKC�NC�PQOKPC�FGN�PWQXQ�RTGUKFGPVG�+GNGP�%NQOSXKUV��KP�ECTKEC
FCN��q���

VWVVK�

'C�TGVG�GNGVVTKEC�C�UOCTV
ITKF�EQP�K�FKURQUKVKXK�/QZC
/QZC�RTGUGPVC�K�EQORWVGT�CF
CNVG�RTGUVC\KQPK�á(&��������
FGNNC�HCOKINKC�FK�RTQFQVVK�'$�
���&���

4KFWVVQTK�RGT�CRRNKEC\KQPK
JGCX[�FWV[�0QTF
'TKXGU[UVGOU
á�TKFWVVQTK�KPFWUVTKCNK�/CZZ'TKXG

/(4&$61

6(&01.1*á(

UDSSRUWR�IHFRQGR�IUD�LO�PHJOLR�GHL�GXH�PRQGL��XPDQR�H�URERWLFR��FKH�VHFRQGR�O¶D]LHQGD�VL�DQQLGD
XQ¶LGHD�QXRYD�GL�LQGXVWULD��*OL�VSXQWL�HPHUVL�YHUUDQQR�TXLQGL�WUDVIRUPDWL�LQ�XQD�&DUWD�GHOOH�LGHH
GHOOD�URERWLFD�FROODERUDWLYD��GRFXPHQWR�SURJUDPPDWLFR�DSHUWR�D�XOWHULRUL�VYLOXSSL�H�D�GLVSRVL]LRQH
GL�WXWWL�JOL�VWDNHKROGHU�GHO�VHWWRUH�SHU�GHOLQHDUH�SHUFRUVL�HYROXWLYL�OHJDWL�DOOD�URERWLFD�FROODERUDWLYD
XWLOL�DOOR�VYLOXSSR�IXWXUR�GHO�3DHVH�

/¶HYHQWR�FRLQYROJHUj�DOFXQL�GHL�SL��JUDQGL�QRPL�GHOOD�ULFHUFD�QD]LRQDOH�FRPH�%UXQR�6LFLOLDQR
�GRFHQWH�GHOOD�)HGHULFR�,,�GL�1DSROL�H�DXWRUH�GHOOD�YRFH�µURERWLFD¶�GHOO¶(QFLFORSHGLD�7UHFFDQL��
$QWRQLR�%LFFKL��GRFHQWH�GHOO¶,,7�GL�*HQRYD�H�GHOO¶8QLYHUVLWj�GL�3LVD���$QGUHD�=DQFKHWWLQ
�GRFHQWH�SUHVVR�LO�3ROLWHFQLFR�GL�0LODQR���6SD]LR�LQROWUH�D�'RPHQLFR�$SSHQGLQR��SUHVLGHQWH
6,5,�H�FRQVLJOLHUH�8FLPX���/RUQD�9DWWD��GLUHWWULFH�HVHFXWLYD�GHO�FRPSHWHQFH�FHQWHU�$UWHV������
)UDQFHVFR�0HVVDQR�GHOOD�8,/0��6DOYDWRUH�%DVLOH�GL�([SHULV��SDUWQHU�GL�85�QHO�SULPR�FRUVR�GL
URERWLFD�FROODERUDWLYD��*UDQGL�EUDQG�FRPH�3LUHOOL��)HUUHUR��&RQWLQHQWDO��SRUWHUDQQR�OD�SURSULD
HVSHULHQ]D�G¶XVR�GHOOD�URERWLFD�FROODERUDWLYD�85��UDFFRQWDQGR�LO�FDPELDPHQWR�FKH�q�VHJXLWR�DOOD
VXD�LPSOHPHQWD]LRQH��,QWHJUDWRUL�LQQRYDWLYL�FRPH�,QGH[/DE�H�FHQWUL�GL�HGXFD]LRQH�FRPH�LO�)(0�GL
0RGHQD�FRPSOHWDQR�LO�SDUWHUUH�GL�RVSLWL�

(¶�SRVVLELOH�SDUWHFLSDUH�DOO¶HYHQWR�UHJLVWUDQGRVL�DOOD�SDJLQD��KWWSV���HYHQWV�XQLYHUVDO�
URERWV�FRP�VHPHD�LW�HYHQWL�RQOLQH�VWDWL�JHQHUDOL�GHOOD�URERWLFD�FROODERUDWLYD�

$NGUUKQ�&QEEJK CRRNKEC\KQPK�EQNNCDQTCVKXG $TVGU���� CWVQOC\KQPG EQDQV EQORGVGP\G

FQEWOGPVQ�RTQITCOOCVKEQ HCDDTKEC�FKIKVCNG )GFGTKEQ�áá HQTOC\KQPG áá6 KPFWUVTKC

2QNKVGEPKEQ�FK�/KNCPQ TKEGTEC TQDQVKEC TQDQVKEC�EQNNCDQTCVKXC 5á4á UVCVK�IGPGTCNK

VTCUHGTKOGPVQ�VGEPQNQIKEQ 7EKOW 7PKXGTUCN�4QDQVU WPKXGTUKV��FK�RKUC WQOQ�TQDQV

)CVVWTCVQ�G�QTFKPCVKXK�FGNNÆKPFWUVTKC
5GEQPFQ�K�FCVK�áUVCV��UK�KPVGTTQORG�C�UGVVGODTG�NC�FKPCOKEC�EQPIKWPVWTCNG�RQUKVKXC�FGN
HCVVWTCVQ�FGNNÆKPFWUVTKC�FGK�SWCVVTQ�OGUK�RTGEGFGPVK��&KQPQPQUVCPVG��UW�DCUG�VTKOGUVTCNG��UK
TGIKUVTC�WPC�HQTVG�ETGUEKVC�UKC�RGT�NC�EQORQPGPVG�KPVGTPC�UKC�RGT�SWGNNC�GUVGTC����

$\KGPFG��FCVK�G�EQPPGUUKQPG�KN�HWVWTQ�¥�SWK
&QPPGVVKXKV��G�FCVK�UQPQ�GNGOGPVK�GUUGP\KCNK�RGT�NC�ETGC\KQPG�FK�WP�SWCNUKCUK�DWUKPGUU��&QP
GUUK��UKEWTG\\C�GF�GHHKEKGP\C�UQPQ��KP�RCTCNNGNQ��CNNÆQTFKPG�FGN�IKQTPQ�RGT�OQNVG�C\KGPFG�
8GFKCOQ�CNNQTC�EQOG�NC�EQPPGVVKXKV��OQDKNG��KN�HWVWTQ�FGNNC�VGEPQNQIKC���

áPFWUVTKCN�KPPQXCVKQP�.CD��CN�XKC
áPEKVCTG�NG�C\KGPFG�C�FCTUK�WPC�UEQUUC�G�C�KPPQXCTG�¥�UVKOQNCPVG��OC�PQP�DCUVC��$NEWPG
KORTGUG��UQRTCVVWVVQ�NG�OGFKG�G�RKEEQNG�URGUUQ�PQP�JCPPQ�NC�HQT\C�RGT�EQORGVGTG�FC�UQNG�
GUGIWKTG�NC�UXQNVC�QIIK�PGEGUUCTKC�FKXGPVC���

%KNCPEKQ������RCT\KCNG�5-)�G�KPXGUVKOGPVK�KP�HNGUUKDKNKV�
5-)�JC�TGIKUVTCVQ�WP�ECNQ�PGNNG�XGPFKVG�QTICPKEJG�FGN�������PGK�RTKOK�PQXG�OGUK�FGN������
EQPUGIWGPFQ�RGT¯�WP�CWOGPVQ�PGN�OCTIKPG�QRGTCVKXQ��GUENWUG�URGUG�PQP�TKEQTTGPVK��FGN
���������������.G�XGPFKVG�PGVVG�UQPQ�UVCVG�RCTK�C���

/GEECVTQPKEC�KP�G�NGCTPKPI�RGT�CVVKXKV��FK�2&61�EQP�/KVUWDKUJK�(NGEVTKE
$�UGIWKVQ�FGN�UWEEGUUQ�QVVGPWVQ�PGNNQ�UEQTUQ�CPPQ�UEQNCUVKEQ��/KVUWDKUJK�(NGEVTKE
TKRTQRQPG�/GPVQT�/(��NC�RTQRTKC�RKCVVCHQTOC�FK�FKFCVVKEC�FKIKVCNG�EQORNGVCOGPVG�ITCVWKVC�
'GFKECVC�CINK�KUVKVWVK�VGEPKEK�FK�VWVVC�áVCNKC��/GPVQT�/(�QHHTG�RGTEQTUK�FK�G�NGCTPKPI�G
UOCTVYQTMKPI���
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