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��9LVWD�OD�OHJJH����JHQQDLR��������Q��������UHFDQWH��£5LRUGLQR��GHOOD�

OHJLVOD]LRQH�LQ�PDWHULD�SRUWXDOH¤��H�VXFFHVVLYH�PRGLILFD]LRQL���

��9LVWR�LO�GHFUHWR�OHJJH�����PDJJLR���������Q��������FRQYHUWLWR���FRQ�

PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR��������Q��������UHFDQWH��£0LVXUH�

XUJHQWL�LQ�PDWHULD�GL�VDOXWH���VRVWHJQR��DO��ODYRUR��H��DOO
HFRQRPLD��

QRQFKH
�GL�SROLWLFKH�VRFLDOL�FRQQHVVH�DOO
HPHUJHQ]D�HSLGHPLRORJLFD�GD�

&29,'���¤��H�VXFFHVVLYH�PRGLILFD]LRQL���

��9LVWR���LQ��SDUWLFRODUH��O
DUW���������FRPPD�����ELV���GHO���FLWDWR�

GHFUHWR�OHJJH�Q�����GHO�������FKH�SUHYHGH�O
LVWLWX]LRQH�GL��XQ��)RQGR�

QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOOH��LQIUDVWUXWWXUH��H��GHL�

WUDVSRUWL�FRQ�XQD�GRWD]LRQH�GL����PLOLRQL�GL�HXUR��SHU��O
DQQR��������

GHL�TXDOL���PLOLRQL�VRQR�GHVWLQDWL�D�FRPSHQVDUH��DQFKH��SDU]LDOPHQWH��

OH�$XWRULWD
�GL�VLVWHPD�SRUWXDOH�GHL�PDQFDWL�LQWURLWL�LQ��SDUWLFRODUH�

GHULYDQWL�GDL�GLULWWL�GL��SRUWR��GRYXWL��DO��FDOR��GHL��WUDIILFL��GHL�

SDVVHJJHUL�R�GHL�FURFHULVWL�SHU�HIIHWWR�GHL��SURYYHGLPHQWL��QRUPDWLYL�

DGRWWDWL�D�WXWHOD�GHOOD�VDOXWH�SXEEOLFD���

��9LVWD�OD�OHJJH����GLFHPEUH���������Q���������UHFDQWH��£%LODQFLR��GL�

SUHYLVLRQH��GHOOR��6WDWR��SHU��O
DQQR��ILQDQ]LDULR��������H��ELODQFLR�

SOXULHQQDOH�SHU�LO�WULHQQLR����������¤���

��9LVWR�LQ�SDUWLFRODUH�LO�FRPPD������LO�TXDOH��SUHYHGH��FKH��DOO
DUW��

�����GHO��GHFUHWR�OHJJH������PDJJLR���������Q��������FRQYHUWLWR���FRQ�

PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������VRQR��DSSRUWDWH��OH�

VHJXHQWL�PRGLILFD]LRQL��D��DO�FRPPD����ELV��DO�SULPR�SHULRGR��GRSR�OH�

SDUROH��£XQ�IRQGR�FRQ�XQD�GRWD]LRQH�GL����PLOLRQL�GL�HXUR�SHU��O
DQQR�

����¤�VRQR�DJJLXQWH�OH�VHJXHQWL��£H�GL����PLOLRQL�SHU�O
DQQR�����¤�H��

DO�VHFRQGR�SHULRGR��GRSR�OH�SDUROH��£QHO�OLPLWH�GL���PLOLRQL�GL�HXUR¤�

VRQR�LQVHULWH�OH�VHJXHQWL��£SHU��O
DQQR��������H��QHO��OLPLWH��GL�����

PLOLRQL�GL�HXUR�SHU�O
DQQR�����¤���

��9LVWD�OD�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO������JHQQDLR�������

FRQ��OD��TXDOH��H
��VWDWR��GLFKLDUDWR��OR��VWDWR��GL��HPHUJHQ]D����LQ�

FRQVHJXHQ]D��GHO��ULVFKLR��VDQLWDULR���FRQQHVVR���DOO
LQVRUJHQ]D���GL�

SDWRORJLH��GHULYDQWL��GD��DJHQWL��YLUDOL��WUDVPLVVLELOL���GD���XOWLPR�

SURURJDWR�ILQR�DO����GLFHPEUH������FRQ�GHFUHWR�OHJJH����OXJOLR��������

Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����VHWWHPEUH�������

Q��������

��9LVWL�L�GHFUHWL�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�����PDU]R�

��������PDU]R���������PDU]R���������PDU]R������������PDU]R������������

PDU]R����������DSULOH����������DSULOH����������DSULOH����������PDJJLR�
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���������JLXJQR����������OXJOLR�����������DJRVWR������������VHWWHPEUH�

���������RWWREUH����������RWWREUH����������RWWREUH�����������QRYHPEUH�

��������GLFHPEUH�������FRQ�L�TXDOL�VRQR�VWDWH�DGRWWDWH�PLVXUH�XUJHQWL�

SHU�FRQWHQHUH��JHVWLUH�H�IURQWHJJLDUH�O
HPHUJHQ]D�GD�&29,'������

��&RQVLGHUDWR�FKH�LO�FLWDWR�DUW���������FRPPD�����TXDWHU���ULQYLD��DG�

DSSRVLWR�GHFUHWR�GHO�0LQLVWUR�GHOOH�LQIUDVWUXWWXUH��H��GHL��WUDVSRUWL�

�RUD�0LQLVWUR�GHOOH�LQIUDVWUXWWXUH�H�GHOOD�PRELOLWD
�VRVWHQLELOL���GL�

FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH��ILQDQ]H���VHQWLWD��OD�

&RQIHUHQ]D�QD]LRQDOH�GL��FRRUGLQDPHQWR��GHOOH��$XWRULWD
��GL��VLVWHPD�

SRUWXDOH��OD��GHILQL]LRQH��GHOOH��GLVSRVL]LRQL��DWWXDWLYH��GHL��FRPPL�

���ELV�H����WHU�GHO�PHGHVLPR�DUWLFROR���

��9LVWR�LO�GHFUHWR�OHJJH����VHWWHPEUH�������Q�������FRQYHUWLWR��GDOOD�

OHJJH���QRYHPEUH�������Q�������LO�TXDOH��DOO
DUW�����FRPPD����OHWWHUD�

E���SUHYHGH�FKH�£DO�FRPPD����ELV��VHFRQGR��SHULRGR���GRSR��OH��SDUROH�

�VDOXWH�SXEEOLFD��VRQR�DJJLXQWH�OH�VHJXHQWL���H�FKH��VDUHEEHUR��VWDWL�

GHVWLQDWL�DO�ILQDQ]LDPHQWR�GHOOH�LQIUDVWUXWWXUH�QRQ�LQWHVH�DG��HVVHUH�

VIUXWWDWH�D�ILQL�FRPPHUFLDOL�¤�HG�DOO
DUW�����FRPPD������OHWWHUD��F���

SUHYHGH�FKH�£DO�FRPPD����TXLQTXLHV��OH��SDUROH���DL��FRPPL�����ELV��H�

���WHU��VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL���DO�FRPPD����WHU�¤���

��6HQWLWD�OD�&RQIHUHQ]D�QD]LRQDOH�GHL�SUHVLGHQWL�GHOOH��$XWRULWD
��GL�

VLVWHPD�SRUWXDOH�QHOOD�VHGXWD�GHO����RWWREUH��������

��&RQVLGHUDWD�OD�QHFHVVLWD
�GL��SURFHGHUH��DOO
HURJD]LRQH��GHO��IRQGR�

SUHYLVWR�GDOO
DUW�������FRPPD����ELV��GHO�FLWDWR�GHFUHWR�OHJJH�Q������

GHO�������DO�ILQH�GL�FRPSHQVDUH�OH�$XWRULWD
�GL�VLVWHPD�SRUWXDOH��SHU�

OH�SHUGLWH�HFRQRPLFKH�VXELWH�QHOO
DQQR�������D��FDXVD��GHO��FDOR��GHO�

WUDIILFR��GHL��SDVVHJJHUL��H��GHL���FURFLHULVWL���SHU���HIIHWWR���GHL�

SURYYHGLPHQWL�OHJLVODWLYL�DVVXQWL�D��WXWHOD��GHOOD��VDOXWH��SXEEOLFD��

QRQRVWDQWH�OH�TXDOL�VL�H
�UHVR��QHFHVVDULR���QHJOL��DPELWL��SRUWXDOL��

DGHPSLHUH�D�IXQ]LRQL�ULFRQGXFLELOL�DOO
HVHUFL]LR�GHL�SXEEOLFL��SRWHUL�

ILQDQ]LDQGR��LQ�SDUWLFRODUH���LQIUDVWUXWWXUH��QRQ��LQWHVH��DG��HVVHUH�

VIUXWWDWH�D�ILQL�FRPPHUFLDOL��PHGLDQWH�LPSLHJR��GL��ULVRUVH��FKH���LQ�

SHULRGL��SUH�SDQGHPLFL���VDUHEEHUR��GHULYDWH��GDOOD��ULVFRVVLRQH���LQ�

SDUWLFRODUH���GHL��GLULWWL��GL��SRUWR���HG��DQFKH��GDOOH���WDVVH���GL�

DQFRUDJJLR���

��

������������������������������'HFUHWD���

��

�������������������������������$UW�����

��

�����������������0RGDOLWD
�GL�ULSDUWL]LRQH�GHO�)RQGR��

��

�����/H�ULVRUVH�GHO�)RQGR�GL�FXL�DO�FRPPD����ELV��GHOO
DUW��������GHO�

GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR���FRQ��PRGLILFD]LRQL��

GDOOD�OHJJH����OXJOLR��������Q�������H��VXFFHVVLYH��PRGLILFD]LRQL��HG�

LQWHJUD]LRQL��ILQDOL]]DWH��QHO�OLPLWH��GL������PLOLRQL��GL��HXUR��SHU�

O
DQQR��������D��FRPSHQVDUH���DQFKH��SDU]LDOPHQWH���OH��$XWRULWD
��GL�

VLVWHPD�SRUWXDOH�GHL�PDQFDWL�LQWURLWL��LQ�SDUWLFRODUH��GHULYDQWL��GDL�

GLULWWL�GL�SRUWR��GRYXWL�DO�FDOR�GHL�WUDIILFL�GHL��SDVVHJJHUL��H��GHL�

FURFHULVWL�SHU�HIIHWWR�GHL�SURYYHGLPHQWL�OHJLVODWLYL�DVVXQWL�D�WXWHOD�

GHOOD��VDOXWH��SXEEOLFD��H���FKH���VDUHEEHUR���VWDWL���GHVWLQDWL���DO�

ILQDQ]LDPHQWR�GHOOH�LQIUDVWUXWWXUH�QRQ�LQWHVH�DG�HVVHUH��VIUXWWDWH��D�

ILQL�FRPPHUFLDOL��VRQR�DVVHJQDWH�SUHYLD�VSHFLILFD�GRPDQGD�GHO��OHJDOH�

UDSSUHVHQWDQWH��GHOO
HQWH���,Q��RJQL��FDVR���H
���HVFOXVD���TXDOVLDVL�

VRYUDFRPSHQVD]LRQH�GHO�GDQQR�VXELWR���

�����/D�GRPDQGD�GL�FXL�DO�FRPPD�����

����D��H
�WUDVPHVVD�HVFOXVLYDPHQWH�D�PH]]R�3(&�HQWUR�WUH�JLRUQL�GDOOD�

GDWD�GL�HQWUDWD��LQ��YLJRUH��GHO��SUHVHQWH��GHFUHWR���DOOD��'LUH]LRQH�

JHQHUDOH�SHU�OD�YLJLODQ]D�VXOOH�$XWRULWD
��GL��VLVWHPD��SRUWXDOH���LO�

WUDVSRUWR�PDULWWLPR�H�SHU�YLH�G
DFTXD��LQWHUQH��GHO��0LQLVWHUR��GHOOH�

LQIUDVWUXWWXUH�H�GHOOD�PRELOLWD
�VRVWHQLELOL�DOO
LQGLUL]]R��GL��SRVWD�

HOHWWURQLFD�FHUWLILFDWD�GJ�WP#SHF�PLW�JRY�LW���

����E��H
�FRUUHGDWD�GD�XQD�GLFKLDUD]LRQH��GHO��OHJDOH��UDSSUHVHQWDQWH�

GHOO
$XWRULWD
��UHVD�DL�VHQVL�GHOO
DUW�����GHO�GHFUHWR�GHO�3UHVLGHQWH�

GHOOD�5HSXEEOLFD������GLFHPEUH���������Q���������FRQWHQHQWH��DSSRVLWD�

DWWHVWD]LRQH�GHOOD�YHULGLFLWD
�GHL��GDWL��LQ��HVVD��FRQWHQXWL��H���LQ�

SDUWLFRODUH��FKH�L�PLQRUL�ULFDYL�QHO�SHULRGR�QRQ�VLDQR��GHULYDQWL��GD�

HYHQWL�LQGLSHQGHQWL�H�QRQ�FRQQHVVL��DOO
HPHUJHQ]D��HSLGHPLRORJLFD��GD�

&29,'�����

����F��H
�FRUUHGDWD�GDOOD�WDEHOOD�$��DOOHJDWD��DO��SUHVHQWH��GHFUHWR��
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GHELWDPHQWH�FRPSLODWD���

����G��H
�FRPSURYDWD�GD�DVVHYHUD]LRQH�GHO�&ROOHJLR�GHL��UHYLVRUL��GHL�

FRQWL��GL�DYHUH�VXELWR�PLQRUL�LQWURLWL��GHWWDJOLDWDPHQWH�UHQGLFRQWDWL�

VXOOD�EDVH�GL�XQD�HVSRVL]LRQH�DQDOLWLFD�GHOOH�YRFL�FKH�FRPSRQJRQR��OH�

PDQFDWH�HQWUDWH��GHULYDQWL��LQ��SDUWLFRODUH���GD��GLULWWL��GL��SRUWR��

QRQFKH
�GDOOH�WDVVH�GL�DQFRUDJJLR�H�GDOOH�WDVVH�SRUWXDOL��FRQQHVVL�DO�

WUDIILFR�SDVVHJJHUL�H�FURFHULVWL�SHU�O
DQQR������D�GHFRUUHUH��GDO�����

JHQQDLR������DO����GLFHPEUH�������LQ��UDSSRUWR��DO��PHGHVLPR��SHULRGR�

GHOO
DQQR��SUHFHGHQWH���LPSXWDELOL��DOO
HPHUJHQ]D��HSLGHPLRORJLFD��GD�

&29,'�����

����H���H
��FRUUHGDWD��GD��DWWHVWD]LRQH��GHO��OHJDOH���UDSSUHVHQWDQWH�

GHOO
$XWRULWD
�FKH��VRWWR�OD�SURSULD��UHVSRQVDELOLWD
���GLFKLDUL��FKH�

QRQ�VLDQR�VWDWL�SHUFHSLWL�HYHQWXDOL�DOWUL�FRQWULEXWL�HXURSHL��VWDWDOL�

R�UHJLRQDOL�DYHQWL�ILQDOLWD
�DQDORJKH�D�TXHOOH�GHO��SUHVHQWH��GHFUHWR�

FKH�SRVVDQR�GHWHUPLQDUH�VRYUD�FRPSHQVD]LRQL���

����I��H
�FRUUHGDWD�GDOOD�WDEHOOD�%�LQGLFDQWH�JOL�LPSRUWL��VSHVL��QHO�

SHULRGR����JHQQDLR�����������GLFHPEUH������SHU�OH�VHJXHQWL�DWWLYLWD
���

������PDQXWHQ]LRQH�GHL��VHJQDODPHQWL��PDULWWLPL��HG��DOWUH��VWUXWWXUH�

JHQHUDOL�SHU�OD�VLFXUH]]D�GHOOD�QDYLJD]LRQH���

������PDQXWHQ]LRQH�GL�VWUXWWXUH�JHQHUDOL�����SHU�OD��VLFXUH]]D��GHOOD�

QDYLJD]LRQH���

������LQWHUYHQWL�GL�VLFXUH]]D�DOOH�LQIUDVWUXWWXUH�SRUWXDOL�����SHU�OD�

SURWH]LRQH�GD�PDUHJJLDWH�FRQGL]LRQL�PHWHR�DYYHUVH���

������DWWLYLWD
�GL�GUDJDJJLR�HIIHWWXDWH�SHU�SXEEOLFR�LQWHUHVVH���

������DVVLFXUDUH�PDQXWHQHUH��O
LOOXPLQD]LRQH��SXEEOLFD��QHJOL���VSD]L�

SRUWXDOL�SXEEOLFL���

������PDQXWHQ]LRQH�GL�VWUDGH�PHVVH�D�GLVSRVL]LRQH��JUDWXLWDPHQWH��SHU�

XVR�SXEEOLFR�LQ�DPELWR�SRUWXDOH���

������LO�ILQDQ]LDPHQWR�GL�DOWUH�LQIUDVWUXWWXUH�QRQ�LQWHVH��DG��HVVHUH�

VIUXWWDWH�D�ILQL�FRPPHUFLDOL���

����L�FXL�FRVWL��LQ�SHULRGL��SUH�SDQGHPLD���VDUHEEHUR��VWDWL��FRSHUWL�

GDJOL�LQWURLWL�GHULYDQWL���LQ��SDUWLFRODUH���GDL��GLULWWL��GL��SRUWR��

QRQFKH
�GDOOH�WDVVH�GL�DQFRUDJJLR�H�GDOOH�WDVVH�SRUWXDOL���

�����/D�ULFKLHVWD�GL�FRQWULEXWR��SXR
��HVVHUH��SUHVHQWDWD��DQFKH��SHU�

SHULRGL�OLPLWDWL�ULVSHWWR�DOO
DUFR�WHPSRUDOH�SUHYLVWR�R��SHU��SHULRGL�

QRQ�FRQWLQXDWLYL��SXUFKH
�FRPXQTXH�FRPSUHVL�WUD�LO����JHQQDLR������HG�

LO����GLFHPEUH��������

�����6XOOD�EDVH�GHJOL�HOHPHQWL�IRUQLWL��OD�'LUH]LRQH�JHQHUDOH�SHU��OD�

YLJLODQ]D�VXOOH�$XWRULWD
�GL�VLVWHPD�SRUWXDOH��LO�WUDVSRUWR�PDULWWLPR�

H�SHU�YLH�G
DFTXD�LQWHUQH�VYROJH�O
DWWLYLWD
��LVWUXWWRULD��H��DGRWWD��

HQWUR��FLQTXH���JLRUQL���GDOOD���SUHVHQWD]LRQH���GHOOD���GRPDQGD����L�

SURYYHGLPHQWL�GL�DFFRJOLPHQWR�R�GL�ULJHWWR�GHOOH�GRPDQGH��SUHVHQWDWH��

,Q�FDVR�GL�DFFRJOLPHQWR��HQWUR�TXLQGLFL��JLRUQL��GDOOD��QRWLILFD��GHO�

UHODWLYR�SURYYHGLPHQWR��OD�PHGHVLPD�'LUH]LRQH��SURFHGH��DO��SDJDPHQWR�

GHOO
LPSRUWR�ULFRQRVFLXWR���

�����1HO�FDVR�LQ�FXL�LO��WRWDOH��GHL��FRQWULEXWL��ULFRQRVFLELOL��DOOD�

JHQHUDOLWD
��GHOOH��$XWRULWD
���EHQHILFLDULH���VLD���FRPSOHVVLYDPHQWH�

VXSHULRUH�DOOH�ULVRUVH�VWDQ]LDWH��O
HQWLWD
�GHOOD�TXRWD�GL�FRQWULEXWR�

DVVHJQDWD�D�FLDVFXQD�$XWRULWD
�H
�GHWHUPLQDWD�LQ��PRGR��SURSRU]LRQDOH�

DO�FRQWULEXWR�ULFRQRVFLELOH�DOOD�VWHVVD�$XWRULWD
�ULVSHWWR�DO��WRWDOH�

GHL�FRQWULEXWL�ULFRQRVFLELOL���

�����,O�SURYYHGLPHQWR�GL�FXL�DO��FRPPD������FRQ��O
LQGLFD]LRQH��GHOOH�

VRPPH��ULFRQRVFLXWH��DOOH��VLQJROH��$XWRULWD
��GL��VLVWHPD���SRUWXDOH�

EHQHILFLDULH��H
�SXEEOLFDWR�QHOOD�VH]LRQH�GHGLFDWD�GHO�VLWR��LQWHUQHW�

GHO�0LQLVWHUR�GHOOH�LQIUDVWUXWWXUH�H�GHOOD��PRELOLWD
��VRVWHQLELOL����

$PPLQLVWUD]LRQH�WUDVSDUHQWH���

����(OHQFDUH�VLQJRODUPHQWH��OH��VWUXWWXUH���LQGLFDQGR��LO��ULVSHWWLYR�

����LPSRUWR���

����(OHQFDUH�VLQJRODUPHQWH�OH�LQIUDVWUXWWXUH��LQGLFDQGR�LO�ULVSHWWLYR�

����LPSRUWR���

�������������������������������$UW�����

��

�������������9HULILFD�LQ�RUGLQH�DOOH�GLFKLDUD]LRQL�UHVH��

��

�����,O�0LQLVWHUR�GHOOH�LQIUDVWUXWWXUH�H�GHOOD�PRELOLWD
��VRVWHQLELOL�

HIIHWWXD�FRQWUROOL�LQ�RUGLQH��DOOD��YHULGLFLWD
��GHOOH��GLFKLDUD]LRQL�

UHVH��H��GHOOH��LQIRUPD]LRQL��SURGRWWH��GDOOH��$XWRULWD
��GL��VLVWHPD�
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SRUWXDOH�DL�ILQL�GHOO
DVVHJQD]LRQH�GHL�FRQWULEXWL�GL�FXL�DO��SUHVHQWH�

GHFUHWR���

�����4XDORUD�D�VHJXLWR�GL�QRWL]LH�R�IDWWL�LQWHUYHQXWL�R�DOO
HVLWR��GL�

FRQWUROOL�HIIHWWXDWL�GDO�0LQLVWHUR�VLD�DFFHUWDWD�O
LQVXVVLVWHQ]D��GHL�

UHTXLVLWL�GL�DFFHVVR�DOOH��PLVXUH��GL��FRPSHQVD]LRQH���L��ULFKLHGHQWL�

GHFDGRQR�GDL�EHQHILFL�GL�FXL�DO��SUHVHQWH��GHFUHWR��HG��LO��0LQLVWHUR�

SURFHGH�DO�UHFXSHUR�GHJOL�LPSRUWL�HURJDWL���

�����&RVWLWXLVFH�LSRWHVL�GL�GHFDGHQ]D�GDL�EHQHILFL�O
DYHU��SUHVHQWDWR�

GLFKLDUD]LRQL�PHQGDFL�R�GRFXPHQWD]LRQH�IDOVD���

�����4XDORUD��D�VHJXLWR�GL�QRWL]LH�R�IDWWL�LQWHUYHQXWL�R�DOO
HVLWR�GL�

FRQWUROOL�HIIHWWXDWL�GDO�0LQLVWHUR��VLD�DFFHUWDWD�OD��VSHWWDQ]D��VROR�

SDU]LDOH�GHOOD�PLVXUD�GL�FRPSHQVD]LRQH���O
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