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��9LVWR��LO��GHFUHWR��OHJLVODWLYR�����JHQQDLR���������Q�������HG���LQ�

SDUWLFRODUH�JOL�DUWLFROL������������H������

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

FRQ�OD�TXDOH�H
�VWDWR�GLFKLDUDWR��SHU�VHL�PHVL��OR�VWDWR�GL�HPHUJHQ]D�

VXO�WHUULWRULR��QD]LRQDOH��UHODWLYR��DO��ULVFKLR��VDQLWDULR��FRQQHVVR�

DOO
LQVRUJHQ]D�GL�SDWRORJLH�GHULYDQWL�GD�DJHQWL�YLUDOL�WUDVPLVVLELOL��

OD�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����OXJOLR������FRQ�FXL��LO�

PHGHVLPR�VWDWR�GL�HPHUJHQ]D�H
�VWDWR�SURURJDWR��ILQR��DO������RWWREUH�

������OD�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO���RWWREUH��������FRQ�

FXL�LO�PHGHVLPR�VWDWR�GL�HPHUJHQ]D�H
�VWDWR��XOWHULRUPHQWH��SURURJDWR�

ILQR�DO����JHQQDLR�������OD�GHOLEHUD�GHO�&RQVLJOLR�GHL��PLQLVWUL��GHO�

���JHQQDLR������FKH�KD�SUHYLVWR�OD�SURURJD�GHOOR�VWDWR��GL��HPHUJHQ]D�

ILQR�DO����DSULOH�������OD�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����

DSULOH������FKH��KD��SUHYLVWR��O
XOWHULRUH��SURURJD��GHOOR��VWDWR��GL�

HPHUJHQ]D�ILQR�DO����OXJOLR��������

��9LVWR�LO�GHFUHWR�OHJJH����GLFHPEUH�������Q�������UHFDQWH���£3URURJD�

GHOOR��VWDWR��GL��HPHUJHQ]D��QD]LRQDOH��H��XOWHULRUL��PLVXUH��SHU��LO�

FRQWHQLPHQWR�GHOOD��GLIIXVLRQH��GHOO
HSLGHPLD��GD��&RYLG���¤���HG��LQ�

SDUWLFRODUH�O
DUW�����FRPPD����FRQ�FXL�OR�VWDWR�G
HPHUJHQ]D�H
��VWDWR�

SURURJDWR�ILQR�DO����PDU]R��������

��9LVWD�O
RUGLQDQ]D�GHO�&DSR�GHO�'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH�

Q������GHO���IHEEUDLR��������UHFDQWH��£3ULPL��LQWHUYHQWL��XUJHQWL��GL�

SURWH]LRQH�FLYLOH�LQ��UHOD]LRQH��DOO
HPHUJHQ]D��UHODWLYD��DO��ULVFKLR�

VDQLWDULR�FRQQHVVR�DOO
LQVRUJHQ]D�GL�SDWRORJLH��GHULYDQWL��GD��DJHQWL�

YLUDOL�WUDVPLVVLELOL¤���
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�

��PDU]R�������Q������GHO���PDU]R�������Q������GHO����PDU]R���������Q��

����GHO����PDU]R�������Q������GHO����PDU]R�������Q������GHO�����PDU]R�

������Q������GHO����PDU]R�������Q������GHO����PDU]R�������Q�������GHO�

���PDU]R�������Q������GHO����PDU]R�������Q������GHO�����DSULOH��������
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GHOO
��QRYHPEUH�������Q������GHO����QRYHPEUH���������Q��������GHO�����

GLFHPEUH�������Q������GHO����GLFHPEUH�������Q��������GHO������JHQQDLR�

�����UHFDQWL��£8OWHULRUL�LQWHUYHQWL�XUJHQWL�GL�SURWH]LRQH��FLYLOH��LQ�

UHOD]LRQH��DOO
HPHUJHQ]D��UHODWLYD��DO��ULVFKLR��VDQLWDULR���FRQQHVVR�

DOO
LQVRUJHQ]D���GL���SDWRORJLH���GHULYDQWL����GD����DJHQWL����YLUDOL�

WUDVPLVVLELOL¤���

��&RQVLGHUDWR�FKH��SHU�LO�WUDPLWH�GHOOD�&RQIHUHQ]D��GHOOH��UHJLRQL��H�

GHOOH�SURYLQFH�DXWRQRPH���&RPPLVVLRQH�VSHFLDOH�GL�SURWH]LRQH��FLYLOH��

OH��UHJLRQL��H��SURYLQFH��DXWRQRPH��LQWHUHVVDWH��KDQQR��UDSSUHVHQWDWR�

O
HVLJHQ]D�GL�SURURJDUH�JOL�LQFDULFKL��JLD
��FRQIHULWL��DO��SHUVRQDOH�

GRWDWR�GL�VSHFLILFKH�SURIHVVLRQDOLWD
�GL�FXL�DOO
RUGLQDQ]D��GHO��&DSR�

GHO�'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH�Q������GHO����RWWREUH��������

JLD
�SURURJDWL�FRQ�OH�FLWDWH�RUGLQDQ]H���

��&RQVLGHUDWR�FKH�OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH��SHU��LO��WUDPLWH�

GHOOD��&RQIHUHQ]D��GHOOH��UHJLRQL��H��GHOOH���SURYLQFH���DXWRQRPH�����

&RPPLVVLRQH���VSHFLDOH���SURWH]LRQH����FLYLOH�����KDQQR�����DOWUHVL
��

UDSSUHVHQWDWR�O
HVLJHQ]D�GL�SURURJDUH�DQFKH�JOL��LQFDULFKL��FRQIHULWL�

DO�SHUVRQDOH�PHGLFR�GL�FXL�DOOH�RUGLQDQ]H�GHO�&DSR��GHO��'LSDUWLPHQWR�

GHOOD�SURWH]LRQH�FLYLOH�Q������GHO����QRYHPEUH������H�Q�������GHO�����

QRYHPEUH�������JLD
�SURURJDWL�FRQ�OH�FLWDWH�RUGLQDQ]H���

��$FTXLVLWD�O
LQWHVD�GHO�3UHVLGHQWH�GHOOD�&RQIHUHQ]D�GHOOH�UHJLRQL��H�

GHOOH�SURYLQFH�DXWRQRPH���

��'L�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H���
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�����$O�ILQH�GL�JDUDQWLUH�O
RSHUDWLYLWD
�GHO��VLVWHPD��GL��ULFHUFD��H�

JHVWLRQH�GHL�FRQWDWWL�GHL�FDVL�GL��&29,'������FRQWDFW��WUDFLQJ����JOL�

LQFDULFKL�JLD
�FRQIHULWL�DL�VHQVL�GHOO
DUW����GHOO
RUGLQDQ]D�GHO�&DSR�

GHO�'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH�Q������GHO����RWWREUH��������

SURURJDWL�GD�XOWLPR�FRQ�O
RUGLQDQ]D�Q������GHO���QRYHPEUH�������H��LQ�

HVVHUH�DOOD�GDWD�GHO����GLFHPEUH�������SRVVRQR�HVVHUH�SURURJDWL��ILQR�

DO����PDU]R�������$L�UHODWLYL�RQHUL�VL�SURYYHGH��QHO�OLPLWH��GL��HXUR�

��������������D�YDOHUH�VXL�IRQGL�VWDQ]LDWL�SHU�O
HPHUJHQ]D���

�����/H�ULVRUVH�GL�FXL�DO�FRPPD���VRQR�WUDVIHULWH�VXOOH��FRQWDELOLWD
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3URURJD�GHJOL�LQFDULFKL�GHL�PHGLFL�DVVXQWL�VXO��WHUULWRULR��QD]LRQDOH�
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�����$O�ILQH�GL�JDUDQWLUH�XQD�SLX
�HIILFDFH��JHVWLRQH��GHOO
HPHUJHQ]D�

HSLGHPLRORJLFD�GD�&29,'����VXO�WHUULWRULR�QD]LRQDOH��SHU�LO��VXSSRUWR�

GHOOH�DWWLYLWD
�GHOOH�D]LHQGH�VDQLWDULH��HG��RVSHGDOLHUH���DQFKH��QHL�

UHSDUWL�&29,'��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�SRVVRQR�GLVSRUUH��OD�

SURURJD��QHO�OLPLWH�GL�XQD��XQLWD
���ILQR��DO������PDU]R��������GHJOL�

LQFDULFKL�GL�ODYRUR��DXWRQRPR��GL��FXL��DOO
RUGLQDQ]D��GHO��&DSR��GHO�

'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH�Q�������GHO������QRYHPEUH��������

FRPH��SURURJDWL��GDOO
RUGLQDQ]D��GHO��&DSR��GHO��'LSDUWLPHQWR���GHOOD�

SURWH]LRQH�FLYLOH�Q������GHO���IHEEUDLR�������GDOO
RUGLQDQ]D�GHO�&DSR�

GHO�'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH�Q������GHO����PDJJLR�������H�

GDOO
RUGLQDQ]D�GHO�&DSR�GHO�'LSDUWLPHQWR�GHOOD�SURWH]LRQH��FLYLOH��Q��

����GHO���QRYHPEUH��������

�����$JOL�RQHUL�GHULYDQWL�GDO�FRPPD���VL�SURYYHGH��QHO�OLPLWH�GL�HXUR�

�����������D�YDOHUH�VXL�IRQGL�VWDQ]LDWL�SHU�O
HPHUJHQ]D���

�����/H�ULVRUVH�GL�FXL�DO�FRPPD���VRQR�WUDVIHULWH�VXOOH��FRQWDELOLWD
�

VSHFLDOL�LQWHVWDWH�DL�3UHVLGHQWL�GL�UHJLRQH�H��SURYLQFLD��DXWRQRPD����

VRJJHWWL�DWWXDWRUL�DL�VHQVL�GHOO
DUW����GHOO
RUGLQDQ]D�GHO��&DSR��GHO�

'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH�Q��������GHO�����IHEEUDLR��������

VXOOD�EDVH�GHJOL�LQFDULFKL�HIIHWWLYDPHQWH�FRQIHULWL�H�GHOOH�HIIHWWLYH�

HVLJHQ]H�ILQDQ]LDULH���

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

�3URURJD�GHJOL�LQFDULFKL�GHL�PHGLFL�DVVHJQDWL�DOOD�5HJLRQH�&DPSDQLD��

��

�����$O�ILQH�GL�JDUDQWLUH�XQD�SLX
�HIILFDFH��JHVWLRQH��GHOO
HPHUJHQ]D�

HSLGHPLRORJLFD�GD�&29,'����QHOOD�5HJLRQH�&DPSDQLD���SHU��LO��VXSSRUWR�

GHOOH�DWWLYLWD
�GHOOH�$]LHQGH�VDQLWDULH��HG��RVSHGDOLHUH���DQFKH��QHL�

UHSDUWL�&29,'��JOL�LQFDULFKL�FRQIHULWL�DL�PHGLFL��DL�VHQVL��GHOO
DUW��

��GHOO
RUGLQDQ]D�GHO�&DSR�GHO�'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH�Q��

����GHO����QRYHPEUH�������FRPH�SURURJDWL�GDOO
RUGLQDQ]D�GHO�&DSR��GHO�

'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH�Q��������GHO�����IHEEUDLR��������

GDOO
RUGLQDQ]D�GHO�&DSR�GHO�'LSDUWLPHQWR�GHOOD�SURWH]LRQH��FLYLOH��Q��

����GHO����PDJJLR������H�GDOO
RUGLQDQ]D��GHO��&DSR��GHO��'LSDUWLPHQWR�

GHOOD�SURWH]LRQH�FLYLOH�Q������GHO���QRYHPEUH���������SRVVRQR��HVVHUH�

SURURJDWL��QHO�OLPLWH�GL�XQD�XQLWD
��ILQR�DO����PDU]R��������

�����$JOL�RQHUL�GHULYDQWL�GDO�FRPPD���VL�SURYYHGH��QHO�OLPLWH�GL�HXUR�

�����������D�YDOHUH�VXL�IRQGL�VWDQ]LDWL�SHU�O
HPHUJHQ]D���

�����/H�ULVRUVH�GL�FXL�DO��FRPPD�����VRQR��WUDVIHULWH��VXO��FRQWR��GL�

WHVRUHULD�XQLFD�LQWHVWDWR�DOOD�5HJLRQH�&DPSDQLD���VRJJHWWR��DWWXDWRUH�

DL�VHQVL�GHOO
DUW����GHOO
RUGLQDQ]D�GHO�&DSR�GHO��'LSDUWLPHQWR��GHOOD�

SURWH]LRQH�FLYLOH�Q�������GHO�����IHEEUDLR���������VXOOD��EDVH��GHJOL�

LQFDULFKL��HIIHWWLYDPHQWH��FRQIHULWL��H��GHOOH���HIIHWWLYH���HVLJHQ]H�

ILQDQ]LDULH���

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

��

��

����������������3URYLQFH�DXWRQRPH�GL�7UHQWR�H�%RO]DQR��

��

�����/H�GLVSRVL]LRQL�GL�FXL�DOOD�SUHVHQWH�RUGLQDQ]D�VL�DSSOLFDQR�DOOH�

3URYLQFH��DXWRQRPH��GL��7UHQWR��H��%RO]DQR��FRPSDWLELOPHQWH���FRQ���L�
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