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/H�RSHUD]LRQL�GL�SXOL]LD�SRVVRQR�HVVHUH
HIIHWWXDWH�GDOOnXWHQWH�D�SDWWR�FKH�VL�VLDQR�OHWWH�H
EHQ�FRPSUHVH�WXWWH�OH�LVWUX]LRQL�ULSRUWDWH�QHO
SUHVHQWH�PDQXDOH�
6L�UDFFRPDQGD�GL�HIIHWWXDUH�OD�SXOL]LD�D�VWXID
VSHQWD�H�IUHGGD�
$SHUWXUD�SRUWD
3HU�DSULUH�OD�SRUWD�DJLUH�VXOOD�OHYD�GL�DSHUWXUD
XWLOL]]DQGR�XQ�JXDQWR�SHU�DOWH�WHPSHUDWXUH�

�� 3XOL]LD�LQWHUQD�GHO�IRFRODUH
4XRWLGLDQDPHQWH�RSSXUH�SULPD�GL�RJQL
DFFHQVLRQH�e�QHFHVVDULR�YHULILFDUH�FKH�LO
EUDFLHUH�VLD�SXOLWR�SHU�DVVLFXUDUH�LO�OLEHUR
DIIOXVVR�GHOOnDULD�GL�FRPEXVWLRQH�GDL�IRUL�GHO
EUDFLHUH�VWHVVR�
$VSRUWDUH�OD�FHQHUH�FKH�VL�GHSRVLWD�DOOnLQWHUQR
GHO�EUDFLHUH��,PJ��������

,PJ������

6H�QHFHVVDULR�HVWUDUUH�LO�FDVVHWWR�FHQHUH�H
VYXRWDUOR��DYHQGR�FXUD�GL�ULSXOLUH�LO�YDQR�FKH�OR
FRQWLHQH�GD�HYHQWXDOL�UHVLGXL��,PJ��������
/nXVR�GL�XQ�DVSLUDFHQHUH�SXg�VHPSOLILFDUH�OH
RSHUD]LRQL�GL�SXOL]LD�
&DVVHWWR�FHQHUH�RS]LRQDOH

�� 3XOL]LD�GHO�YDQR�IXPL
/D�SXOL]LD�GHO�YDQR�IXPL�YD�HVHJXLWD�RJQL��
PHVL�R�TXDQGR�QHFHVVDULR�

'RSR�DYHU�SXOLWR�LO�EUDFLHUH��WRJOLHUOR�GDOOD�VXD
VHGH�H�SXOLUH�LO�YDQR�FKH�OR�FRQWLHQH��,PJ��������

,PJ������

(VWUDUUH�LO�FDVVHWWR�FHQHUH�H�DVSLUDUH�FRQ�XQ
DSSRVLWR�DVSLUDFHQHUH�L�UHVLGXL�SUHVHQWL�QHO
YDQR�FKH�RVSLWD�LO�FDVVHWWR�FHQHUH�
$77(1=,21(��SHU�OD�SXOL]LD�GHO�FLUFXLWR
VFDPELDWRUL�H�FDVVD�IXPL��ULYROJHUVL�DG�XQ
FHQWUR�GL�DVVLVWHQ]D�TXDOLILFDWR�

�� 3XOL]LD�FLUFXLWR�IXPL
2JQL�����NJ�GL�SHOOHW�EUXFLDWR�R�XQD�YROWD�D
VWDJLRQH��e�QHFHVVDULR�SXOLUH�OnHYHQWXDOH
GHSRVLWR�IRUPDWRVL�QHO�FLUFXLWR�IXPL��,PJ��������

,PJ������

�� 3XOL]LD�GHO�YHWUR



9HUVLRQH���� ��

�

�� 352%/(0$��&$86$�(�62/8=,21(
352%/(0$ &$86$ 62/8=,21( 23(5$725(

,O�GLVSOD\�GL�FRQWUROOR
QRQ�VL�DFFHQGH

/D�VWXID�d�VHQ]D�DOLPHQWD]LRQH 9HULILFDUH�FKH�OD�VSLQD�VLD�LQVHULWD�QHOOD�UHWH� 87(17(

)XVLELOL�GL�SURWH]LRQH�QHOOD�SUHVD
HOHWWULFD�VRQR�EUXFLDWL

6RVWLWXLUH�L�IXVLELOL�GL�SURWH]LRQH�QHOOD�SUHVD�HOHWWULFD
�����$����9�� 7(&1,&2

'LVSOD\�GL�FRQWUROOR�GLIHWWRVR 6RVWLWXLUH�LO�GLVSOD\�GL�FRQWUROOR� 7(&1,&2

&DYR�IODW�GLIHWWRVR 6RVWLWXLUH�LO�FDYR�IODW� 7(&1,&2

6FKHGD�HOHWWURQLFD�GLIHWWRVD 6RVWLWXLUH�OD�VFKHGD�HOHWWURQLFD 7(&1,&2

1RQ�DUULYD�SHOOHWV�DOOD
FDPHUD�GL�FRPEXVWLRQH

6HUEDWRLR�YXRWR 5LHPSLUH�LO�VHUEDWRLR� 87(17(

3RUWD�IXRFR�DSHUWD�R�VSRUWHOOR
SHOOHW�DSHUWR�LQ�FDVR�Gi�LGURVWXID
HUPHWLFD

&KLXGHUH�SRUWD�IXRFR�H�VSRUWHOOR�SHOOHW�H�FRQWUROODUH�FKH
QRQ�FL�VLDQR�GHL�JUDQHOOL�GL�SHOOHW�LQ�FRUULVSRQGHQ]D�GHOOD
JXDUQL]LRQH�

87(17(

&DOGDLD�LQWDVDWD 3XOLUH�FDPHUD�IXPL� 87(17(

&RFOHD�EORFFDWD�GD�RJJHWWR
HVWUDQHR��WLSR�FKLRGL� 3XOLUH�FRFOHD� 7(&1,&2

0RWRULGXWWRUH�FRFOHD�URWWR 6RVWLWXLUH�LO�PRWRULGXWWRUH� 7(&1,&2

9HULILFDUH�VXO�GLVSOD\�QRQ�YL�VLD
XQ�g$//$50(�$77,92h 5HYLVLRQDUH�OnLGURVWXID� 7(&1,&2

,O�IXRFR�VL�VSHJQH�H�OD
VWXID�VL�DUUHVWD

6HUEDWRLR�YXRWR 5LHPSLUH�LO�VHUEDWRLR� 87(17(

&RFOHD�EORFFDWD�GD�RJJHWWR
HVWUDQHR��WLSR�FKLRGL� 3XOLUH�FRFOHD� 7(&1,&2

3HOOHWV�VFDGHQWH 3URYDUH�FRQ�DOWUL�WLSL�GL�SHOOHWV� 87(17(

9DORUH�FDULFR�SHOOHWV�WURSSR
EDVVR�g)$6(��h 5HJRODUH�LO�FDULFR�SHOOHWV� 87(17(�2

7(&1,&2

9HULILFDUH�VXO�GLVSOD\�QRQ�YL�VLD
XQ�g$//$50(�$77,92h 5HYLVLRQDUH�OnLGURVWXID� 7(&1,&2

/H�ILDPPH�VL
SUHVHQWDQR�GHEROL�H
DUDQFLRQL��LO�SHOOHWV�QRQ
EUXFLD�FRUUHWWDPHQWH�H
LO�YHWUR�VL�VSRUFD�GL
QHUR

$ULD�GL�FRPEXVWLRQH�LQVXIILFLHQWH

&RQWUROODUH�OH�VHJXHQWL�YRFL��HYHQWXDOL�RVWUX]LRQL�SHU
OnHQWUDWD�GHOOnDULDFRPEXUHQWH�GDO�UHWUR�R�GD�VRWWR
OnLGURVWXID��IRUL�RVWUXLWL�GHOOD�JULJOLD�EUDFLHUH�H�R�YDQR
EUDFLHUH�FRQ�HFFHVVLYD�FHQHUH��)DU�SXOLUH�OH�SDOH
GHOOnDVSLUDWRUH�H�OD�FKLRFFLROD�GHOOR�VWHVVR�

7(&1,&2

6FDULFR�RVWUXLWR

,O�FDPLQR�GL�VFDULFR�e�SDU]LDOPHQWH�R�WRWDOPHQWH�RVWUXLWR�
&KLDPDUH�XQ�IXPLVWD�HVSHUWR�FKH�HVHJXD�XQD�YHULILFD
GDOOR�VFDULFR�FDOGDLD�ILQ�VXO�FRPLJQROR��3URYYHGHUH
LPPHGLDWDPHQWH�DOOD�SXOL]LD�

7(&1,&2

&DOGDLD�LQWDVDWD 3URYYHGHUH�DOOD�SXOL]LD�LQWHUQD�GHOOnLGURVWXID� 87(17(

$VSLUDWRUH�IXPL�URWWR

,O�SHOOHWV�SXg�EUXFLDUH�DQFKH�JUD]LH�DOOD�GHSUHVVLRQH�GHOOD
FDQQD�IXPDULD�VHQ]D�OnDXVLOLR�GHOOnDVSLUDWRUH��)DU�VRVWLWXLUH
OnDVSLUDWRUH�IXPL�LPPHGLDWDPHQWH��3Xg�HVVHUH�QRFLYR�DOOD
VDOXWH�IDU�IXQ]LRQDUH�OnLGURVWXID�VHQ]D�OnDVSLUDWRUH�IXPL�

7(&1,&2

,O�YHQWLODWRUH
VFDPELDWRUH�FRQWLQXD�D
JLUDUH�DQFKH�VH�OD�VWXID
VL�d�UDIIUHGGDWD

6RQGD�WHPSHUDWXUD�IXPL�GLIHWWRVD 6RVWLWXLUH�OD�VRQGD�IXPL� 7(&1,&2

6FKHGD�HOHWWURQLFD�GLIHWWRVD 6RVWLWXLUH�OD�VFKHGD�HOHWWURQLFD 7(&1,&2

&HQHUL�LQWRUQR�DOOD
VWXID

*XDUQL]LRQL�SRUWD�GLIHWWRVH�R�URWWH 6RVWLWXLUH�OH�JXDUQL]LRQL� 7(&1,&2

7XEL�FDQDOH�GD�IXPR�QRQ�HUPHWLFL

&RQVXOWDUH�XQ�)XPLVWD�6SHFLDOL]]DWR�LO�TXDOH�SURYYHGHUc
LPPHGLDWDPHQWH�DOOD�VLJLOODWXUD�GHL�UDFFRUGL�FRQ�VLOLFRQH
DOWH�WHPSHUDWXUH�H�R�DOOD�VRVWLWX]LRQH�GHL�WXEL�VWHVVL�FRQ
TXHOOL�ULVSRQGHQWL�DOOH�QRUPH�LQ�YLJRUH��/D�FDQDOL]]D]LRQH
GHL�IXPL�QRQ�HUPHWLFD�SXg�QXRFHUH�DOOD�VDOXWH�

7(&1,&2

/D�VWXID�D�SRWHQ]D
PDVVLPD�PD�QRQ

VFDOGD
7HPSHUDWXUD�DPELHQWH�UDJJLXQWD

/nLGURVWXID�YD�DO�PLQLPR�

$O]DUH�OD�WHPSHUDWXUD�DPELHQWH�GHVLGHUDWD�
87(17(

6WXID�D�UHJLPH�H�VXO
GLVSOD\�g6RYUD��
WHPSHUDWXUD�IXPLh

7HPSHUDWXUD�OLPLWH�XVFLWD�IXPL
UDJJLXQWD

/nLGURVWXID�YD�DO�PLQLPR�

,O�SUREOHPD�YD�YHULILFDWR�FRQ�XQ�WHFQLFR�
7(&1,&2

,O�FDQDOH�GD�IXPR�GHOOD
VWXID�ID�FRQGHQVD

7HPSHUDWXUD�IXPL�EDVVD 9HULILFDUH�FKH�OD�FDQQD�IXPDULD�QRQ�VLD�LQWDVDWD� 87(17(

7HPSHUDWXUD�IXPL�EDVVD $XPHQWDUH�OD�SRWHQ]D�ULGRWWD�GHOOnLGURVWXID��FDGXWD�SHOOHW
H�JLUL�YHQWLODWRUH�� 87(17(

7HPSHUDWXUD�IXPL�EDVVD ,QVWDOODUH�ELFFKLHUH�UDFFRJOL�FRQGHQVD� 7(&1,&2


