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&DQWLHUH���*HVWLRQH�RSHUH�GL�VLFXUH]]D


 7UDWWD 66 ��� $9(==$12 625$ GDO NP ����� DO NP ������ *DOOHULD 6DOYLDQR� 3URYYHGLPHQWL� VHQVR
XQLFR�DOWHUQDWR�PHGLDQWH�LPSLDQWR�VHPDIRULFR�R�PRYLHUL�

&RQ�ULIHULPHQWR�DOO
RJJHWWR��VL�WUDVPHWWH�O
2UGLQDQ]D�Q�����������$4
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25'Ζ1$1=$�1�����������$4

5(63216$%Ζ/(�67587785$�7(55Ζ725Ζ$/(

35(0(662

&KH TXHVWD 6WUXWWXUD 7HUULWRULDOH $QDV $EUX]]R � 0ROLVH KD SUHYLVWR� OXQJR OD 6�6� ��� �$YH]]DQR � 6RUD��
O
HVHFX]LRQH GHL ODYRUL GL PDQXWHQ]LRQH SURJUDPPDWD SHU SHU OȇDGHJXDPHQWR GHJOL LPSLDQWL WHFQRORJLFL GHOOD
JDOOHULD 6DOYLDQR GDO NP� ����� DO NP� ������ ULFDGHQWL QHO WHUULWRULR GHOOD 3URYLQFLD GL $TXLOD � &HQWUR
0DQXWHQWRULR�$�GHOO
$*5�$EUX]]R�
&KH O
LPSUHVD HVHFXWULFH GHL VXGGHWWL ODYRUL ª OD 5�7�Ζ� %(1Ζ72 0$1'2==Ζ 6�5�/�� 025(//Ζ *Ζ25*Ζ2 6�5�/� FRQ
VHGH�LQ�YLDOH�GHL�ILRUL�Q������������6DQWȇ(JLGLR�DOOD�9LEUDWD��7(��
&KH SUHVVR OD 3UHIHWWXUD GHOO
$TXLOD VRQR VWDWH LQGHWWH VSHFLILFKH ULXQLRQL WHFQLFKH GL FRRUGLQDPHQWR FRQ JOL
(QWL�ORFDOL�LQWHUHVVDWL�H�3ROL]LD�6WUDGDOH�
&KH� SHU O
HVHFX]LRQH GHL ODYRUL SULQFLSDOL� SUHVVR JOL XIILFL GHOOD 5HJLRQH $EUX]]R� DL ILQL GHO PDQWHQLPHQWR
GHOOH FRQGL]LRQL GL VLFXUH]]D SHU JOL RSHUDWRUL FRLQYROWL� ª VWDWR VWDELOLWR GL HIIHWWXDUH XQD VSHULPHQWD]LRQH
SURYYHGHQGR DOOD UHJRODPHQWD]LRQH GHO WUDQVLWR QHO WUDWWR LQWHUHVVDWR GDL ODYRUL DOO
LQWHUQR GHOOD JDOOHULD
6DOYLDQR�D�VHQVR�XQLFR�DOWHUQDWR�PHGLDQWH�LPSLDQWR�VHPDIRULFR�H�PRYLHUL��

9Ζ672

ΖO '�/JV� Q� ��� GHO ���������� DUW� � H � FRQFHUQHQWL L GLYLHWL� JOL REEOLJKL H OH OLPLWD]LRQL UHODWLYH DOOD
FLUFROD]LRQH�IXRUL�GDL�FHQWUL�DELWDWL��H�OLPLWDWDPHQWH�DOOH�FRPSHWHQ]H�GHOO
(QWH�SURSULHWDULR�GHOOD�VWUDGD�
ΖO�5HJRODPHQWR�GL�(VHFX]LRQH�DSSURYDWR�FRQ�'�3�5��GHO������������Q������
LO '�0� GHO �� OXJOLR ���� FRQWHQHQWH LO �'LVFLSOLQDUH WHFQLFR UHODWLYR DJOL VFKHPL VHJQDOHWLFL� GLIIHUHQ]LDWL SHU
FDWHJRULD�GL�VWUDGD��GD�DGRWWDUH�SHU�LO�VHJQDODPHQWR�WHPSRUDQHR��
LO 'HFUHWR ΖQWHUPLQLVWHULDOH ���������� UHFDQWH L �&ULWHUL JHQHUDOL GL VLFXUH]]D UHODWLYL DOOH SURFHGXUH GL
UHYLVLRQH� LQWHJUD]LRQH H RSSRVL]LRQH GHOOD VHJQDOHWLFD VWUDGDOH GHVWLQDWD DOOH DWWLYLW¢ ODYRUDWLYH FKH VL
VYROJRQR�LQ�SUHVHQ]D�GL�WUDIILFR�YHLFRODUH��

��/D�SURFXUD�GHO�������������UHSHUWRULR�Q�����

&216Ζ'(5$72

&KH DL ILQL GHOOD VLFXUH]]D� OH YDOXWD]LRQL HIIHWWXDWH VXOOH HVLJHQ]H GL FDQWLHUH H GL IOXLGLW¢ GHOOD FLUFROD]LRQH
VWUDGDOH� GHO &HQWUR GL 0DQXWHQ]LRQH $ Ȃ 1XFOHR $ GL TXHVWD $UHD *HVWLRQH 5HWH $EUX]]R� KDQQR HYLGHQ]LDWR
OD QHFHVVLW¢� SHU PRWLYL GL VDOYDJXDUGLD GHOOȇXWHQ]D VWUDGDOH H GHO SHUVRQDOH DGLELWR DOOD HVHFX]LRQH GHL ODYRUL
SULQFLSDOL� GL SURFHGHUH� GXUDQWH OH DWWLYLW¢ LQ SUHPHVVD� FRQ OD JHVWLRQH GHO WUDIILFR FRQ VHQVR XQLFR
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DOWHUQDWR�UHJRODWR�GD�LPSLDQWR�VHPDIRULFR�R�PRYLHUL�
��GDO������������DO������������

6(17Ζ72

��ΖO�SDUHUH�IDYRUHYROH�&DSR�&HQWUR
��ΖO�SDUHUH�IDYRUHYROH�5HVSRQVDELOH�6WUXWWXUD�7HUULWRULDOH

25'Ζ1$


 VHQVR XQLFR DOWHUQDWR PHGLDQWH LPSLDQWR VHPDIRULFR R PRYLHUL VX 66 ��� $9(==$12 625$ GDO NP ����� DO
NP ������ *DOOHULD 6DOYLDQR� D SDUWLUH GDOOH RUH ����� GHO ��������� ILQR DOOH RUH ����� GHO �����������
LQWHUHVVHU¢�WXWWL�JOL�XWHQWL�

2UGLQD DOWUHV®� SHU WXWWD OD GXUDWD GHL ODYRUL� LO GLYLHWR GL VRUSDVVR HG LO OLPLWH GL YHORFLW¢ GL �� NP�K FRQ GLYLHWR
GL�VRUSDVVR�D�WXWWL�L�YHLFROL�QHO�WUDWWR�LQWHUHVVDWR�GDOOH�ODYRUD]LRQL�
7XWWD OD VHJQDOHWLFD GRYU¢ HVVHUH FRQIRUPH D TXDQWR SUHYLVWR GDO FRGLFH GHOOD VWUDGD H GDO 'HFUHWR 0LQLVWHUR
GHOOH ΖQIUDVWUXWWXUH H 7UDVSRUWL GHO �� OXJOLR ����� H GRYU¢ HVVHUH DSSRVWD H PDQWHQXWD FRVWDQWHPHQWH LQ
HIILFLHQ]D GDOO
LPSUHVD HVHFXWULFH� FKH UHVWD XQLFD UHVSRQVDELOH� VLD LQ VHGH FLYLOH FKH SHQDOH SHU GDQQL
DUUHFDWL D WHU]L H FRVH LQ GLSHQGHQ]D GL GLIHWWR R LQHIILFLHQ]D GHOOD VHJQDOHWLFD VROOHYDQGR O
$1$6 6�S�$� HG LO
SHUVRQDOH GD HVVD GLSHQGHQWH GD TXDOVLDVL SUHWHVD H PROHVWLD DQFKH JLXGL]LDULD� /D VXGGHWWD LPSUHVD KD
LQROWUH FRPXQLFDWR LO UHIHUHQWH GHO FDQWLHUH 6LJ� $OGR 7RPDVVRQL �FHOO� ������������ � *HRP� $QWRQHOOR
0DQGR]]L��FHOO���������������
/D SUHVHQWH RUGLQDQ]D VDU¢ UHVD QRWD DO SXEEOLFR FRQ O
LQVWDOOD]LRQH GHOOD SUHVFULWWD VHJQDOHWLFD� FRQ PRGDOLW¢
H�UHVSRQVDELOLW¢�GL�FXL�VRSUD�
6RQR LQFDULFDWL GL IDUH RVVHUYDUH OD SUHVHQWH RUGLQDQ]D L IXQ]LRQDUL H JOL DJHQWL GL FXL DJOL DUW� �� GHO FRGLFH
GHOOD�VWUDGD��'�/JV�����������

5(63216$%Ζ/(�67587785$�7(55Ζ725Ζ$/(
��3$2/2�7(67$*8==$��

6Ζ*1$785(�

4 / 7



7(03Ζ�'Ζ�3(5&255(1=$

6WUDGD .P�LQL]LDOH .P�ILQDOH 'LUH]LRQH &RUVLD ΖQFUHPHQWR
WHPSL�GL

SHUFRUUHQ]D

66��� ����� ����� HQWUDPEH ��P
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66�����$9(==$12�625$
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