
9,//$�38*/,2/,81�3266,%,/(�/$%25$725,268//$�1$785$�(�1(//$�1$785$
3URSRVWH�GL�ULVWUXWWXUD]LRQH�H�GL�XWLOL]]R�SHGDJRJLFR�± DPELHQWDOH

���PDJJLR�����



�

/H�OLQHH�GL�SURJHWWR�FKH�YHQJRQR�SUHVHQWDWH�VRQR�LO�ULVXOWDWR�GL�XQ�JUXSSR�GL�ODYRUR�FRVWLWXLWR�GD�JHQLWRUL�GHO�FRPLWDWR�9LOOD�3XJOLROL�� GDOOD�GLUHWWULFH�GLGDWWLFD�GHO����FLUFROR��GD� LQVHJQDQWL�GHOOD� VFXROD�GHOO
LQIDQ]LD�HG�HOHPHQWDUH�GL�&DVDJOLD��H�GD�IXQ]LRQDUL�FRPXQDOL�GHO�6HWWRUH��,VWUX]LRQH���6SRUW��$PELHQWH�H�/DYRUL�3XEEOLFL�
,O�JUXSSR�GL�ODYRUR�VL�HUD�LPSHJQDWR�D�IRUQLUH�DOO
$VVHVVRUH�)HUUDWLQL�H�SHU�VXR�WUDPLWH�DOO
�$PPLQLVWUD]LRQH�&RPXQDOH�XQ
�LSRWHVL�GL�LQWHUYHQWR��VXIILFLHQWHPHQWH�VWUXWWXUDWD��ILQDOL]]DWD��DG�XQ�WHPSR��DO�³UHFXSHUR��GL�XQ�SDWULPRQLR� DUFKLWHWWRQLFR� SUHJHYROH� H� DOOD YDORUL]]D]LRQH�GHOOD� VXD�YRFD]LRQH�GL� ODERUDWRULR� DPELHQWDOH�� D�GLVSRVL]LRQH�GHOOH�VFXROH�H�GHL�FLWWDGLQL��VXJJHULWD�GDOOD�VXD�FROORFD]LRQH�
/D� GHVWLQD]LRQH� �HGXFDWLYD�� GHOO
HGLILFLR� QRQ� FRPSRUWD� XQD� ULVWUXWWXUD]LRQH� FRVu� YLQFRODQWH� GD� LPSHGLUH�HYHQWXDOL DOWUH� GHVWLQD]LRQL� G
XVR� GHOOD�9LOOD�� TXDORUD� VL� GHWHUPLQDVVHUR� FRQGL]LRQL� WDOL� GD� VXJJHULUQH� DOWUL�LPSLHJKL��,O�SURJHWWR�q�LQIDWWL�FRVWLWXLWR�GD�GXH�FRPSRQHQWL�DXWRQRPH�H�YDOLGH�DQFKH�VH�SUHVH�VLQJRODUPHQWH��TXHOOD�HGXFDWLYD�H�TXHOOD�GHOOD�ULVWUXWWXUD]LRQH�DUFKLWHWWRQLFD�
,O� SURJHWWR� FKH� YLHQH� SUHVHQWDWR� VL� SURSRQH� GL� LQGLFDUH� FRQ� VXIILFLHQWH� SUHFLVLRQH� OH� SRVVLELOL� WDSSH� GHO�SHUFRUVR�HG�L�VRJJHWWL�YLD�YLD�FRLQYROWL��ILQR�DG�DUULYDUH�DO�IXQ]LRQDPHQWR�D�SLHQR�UHJLPH�GHOOD�VWUXWWXUD�H�DOOD�UHDOL]]D]LRQH�FRPSOHWD�GHOOH�SRWHQ]LDOLWj�FKH�HVVD�SXz�UDSSUHVHQWDUH�
&L�SDUH�LPSRUWDQWH�VRWWROLQHDUH�FKH�LO�VRJJHWWR�SURSRQHQWH�q�XQ�FLUFROR�GLGDWWLFR��FKH�KD�IDWWR�SURSULD�H�KD�FRQGLYLVR�XQD�SURSRVWD�GL�JHQLWRUL�H�LQVHJQDQWL�FKH�SURSULR�SHUFKp�FRQVDSHYROL�GHOOD�FRQGL]LRQH�IDYRUHYROH��GDO� SXQWR� GL� YLVWD� QDWXUDOLVWLFR� � DPELHQWDOH� LQ� FXL� KD� RSHUDWR� HG� RSHUD� OD� VFXROD� ULWHQJRQR� FKH� TXHVWD�RSSRUWXQLWj�GLGDWWLFD�YHQJD�HVWHVD�DOOH�DOWUH�VFXROH�GHO�FLUFROR��GHOOD�FLWWj�H�GHOOD�SURYLQFLD�
1RQ�YD� WUDVFXUDWR� LQROWUH�FKH�XQD�SURJHWWXDOLWj�GHO� WLSR�GL�TXHOOD�TXL�HVSUHVVD�SDUH�FRHUHQWH�FRQ� 
LO�QXRYR�FRUVR�� FKH� OH� VFXROH� H� JOL� LVWLWXWL� VL� WURYDQR� DG� DIIURQWDUH� HG� DGHJXDWDPHQWH� LQWHUSUHWDUH� DSHUWR� GDOOH�GLVSRVL]LRQL�PLQLVWHULDOL�UHODWLYH�DOO
DXWRQRPLD�VFRODVWLFD�
$WWRUQR�D�TXHVWR�QXFOHR��FKH�q�DSSXQWR�TXHOOR�JUD]LH�DO�TXDOH�TXHVWR�SURJHWWR�KD�SUHVR�IRUPD�YD�SUHYLVWD�OD�SDUWHFLSD]LRQH� GL� DOWUL� VRJJHWWL� LVWLWX]LRQDOL� FKH� SRVVDQR� FRQWULEXLUH� D� GDUH� VWDELOLWj� H� FRQWLQXLWj� D� TXHVWR�ODERUDWRULR� DPELHQWDOH� DQFKH� VXJJHUHQGR� XOWHULRUL� WHUUHQL� GL� ODYRUR� H� VSHULPHQWD]LRQH� FKH� OD� SDUWLFRODUH�VLWXD]LRQH�SXz�RIIULUH�
$� WDO� ILQH�� DFFDQWR� D� TXHVWD� SULPD� UHGD]LRQH� GL� OLQHH� SURJHWWXDOL� YROXWDPHQWH� GL� WLSR� SL�� GHVFULWWLYR�� VL�SUHYHGRQR� VWHVXUH� SL�� RSSRUWXQDPHQWH�PLUDWH� DJOL� VSHFLILFL� DPELWL� GL� LQL]LDWLYH� FKH� UHQGDQR� SRVVLELOH�� GL�YROWD� LQ� YROWD�� O
DFFHVVR� D� ILQDQ]LDPHQWL� QD]LRQDOL� HG� LQWHUQD]LRQDOL� SUHYLVWH� SHU� SURJHWWL� GL� FRQWHQXWR�QDWXUDOLVWLFR�� DPELHQWDOH�
(
�LQWHQ]LRQH�GHO�JUXSSR�ULFHUFDUH�OD�SL��DPSLD�FRQYHUJHQ]D�GL�WXWWH�OH�FRPSHWHQ]H�FKH�SRVVRQR TXDOLILFDUH�LO�SURJHWWR��VLD�GDO�SXQWR�GL�YLVWD�SHGDJRJLFR�FKH�DPELHQWDOH�
*UXSSR�GL�3URJHWWR
&RPLWDWR�9LOOD�3XJOLROL� $QWRQLR�)UDQFR��0DUFR�1LHUL��$QQD�&RPSDJQRQL��/XFLDQR�1DOGHVL��0LFDHOD�'HULX��&ULVWLQD�'LUDQL��/ROD�+DQDX��6DQGUR�&RUD]]D��3LHUR�%DVWLD�'LUH]LRQH�'LGDWWLFD����&LUFROR� *LXOLDQD�%DOERQL6FXROD�(OHPHQWDUH�/RQJKHQD� $QJHOR�'DOGL6FXROD�GHOO
LQIDQ]LD�&DVDJOLD� 'DQLHOD�6WDJQL6HWWRUH�/DYRUL�3XEEOLFL� ,QJ��0DUFKHVLQL6HWWRUH�$PELHQWH� )XOYLR�5DPSRQL



�

6HWWRUH�,VWUX]LRQH�6SRUW� 3LHUR�6DFFKHWWR/(�5$*,21,�(�*/,�2%,(77,9,�'(/�352*(772
���$QDOLVL�GHO�FRQWHVWR��ILQDOLWj�HG�RELHWWLYL�GHOOD�SURSRVWD�
,O�SURJHWWR�H�JOL�LQWHUYHQWL�FKH�TXL�VL�SURSRQJRQR�LQWHQGRQR�ULFRQWHVWXDOL]]DUH�OD�GHVWLQD]LRQH�D�ILQL�HGXFDWLYL�GL� 9LOOD� 3XJOLROL� H� GHOO
LQWHUD� DUHD� VFRODVWLFD� GL� &DVDJOLD�� ,QIDWWL�� 9LOOD� 3XJOLROL�� HGLILFLR� GL� SURSULHWj�FRPXQDOH�� DGLELWR� D� VFXROD� HOHPHQWDUH� ILQR� DO������ IX�GRQDWR� DOOD� FLWWj�SHUFKp�SRWHVVH� HVVHUH�XWLOL]]DWR�D�VFRSL� VRFLDOL� HG� HGXFDWLYL� HG� D� WDOL� ILQDOLWj� KD� ULVSRVWR� QHO� FRUVR� GHJOL DQQL� FRQ� O
XWLOL]]R� SHU� LQL]LDWLYH�SXEEOLFKH�TXDOL���/H�VHWWLPDQH�YHUGL���H��,�FDPSL�HVWLYL��ILQR�DOO
DWWXDOH�VWDWR�GL�DEEDQGRQR��6L�WUDWWD�RUD�GL�ULSHQVDUH�D�TXHVWH�IXQ]LRQL�HG�D�TXHVWH�ILQDOLWj�DOOD�OXFH�GHO�SL��DWWXDOH�GLEDWWLWR�SHGDJRJLFR�H�DOO
LQVLHPH�GL�RELHWWLYL� FKH� VL� SRQJRQR�GL� IURQWH� DOOH� DPPLQLVWUD]LRQL� HG�DOOH� LVWLWX]LRQL�HGXFDWLYH�QHO�SL�� DPSLR�TXDGUR�GHOOH��FLWWj�VRVWHQLELOL�SHU�L�EDPELQL�H�SHU�OH�EDPELQH��
,O�UHFXSHUR�GHOOD�YLOOD�GRYUHEEH�HVVHUH�ILQDOL]]DWR�DOOD�FUHD]LRQH�GL�XQ�ODERUDWRULR�QHOOD�QDWXUD�SHU�OH�VFXROH�GHOOD� FLWWj� H� GL� XQ� SXQWR� GL� ULIHULPHQWR� SHU� VFDPEL� FXOWXUDOL� IUD� GRFHQWL� H� VFRODUHVFKH� VXOOH� WHPDWLFKH�DPELHQWDOL�� O
HGXFD]LRQH� HFRORJLFD�� OD� FDSDFLWj� SHUVRQDOH� GL� LQWHUDJLUH� FRQ� O
DPELHQWH� H� OD� VDOYDJXDUGLD�GHOO
HFR�VLVWHPD�
9LOOD� 3XJOLROL� q� DOO
LQWHUQR� GL� XQD� YDVWD� DUHD� VFRODVWLFD�� FRPSUHQGHQWH� SL�� HGLILFL� RVSLWDQWL� XQD� VFXROD�PDWHUQD�FRPXQDOH�H�XQD�VFXROD�HOHPHQWDUH�VWDWDOH�DOO
DSHUWR��/
DPELHQWH�FKH�FLUFRQGD�TXHVWR�SROR�VFRODVWLFR�q�FRVWLWXLWR�GD�XQ
DPSLD�]RQD��VDOYDWDVL�GDOO
HGLILFD]LRQH�SHU�PHULWR�GHOOD�FUHD]LRQH�GHO�3DUFR�SXEEOLFR�6DQ�3HOOHJULQR�H�GHOO
DSSDUWHQHQ]D�DO�3DWULPRQLR�&RPXQDOH�GL�XQ�SRGHUH�DJULFROR�FRQWLJXR��6L�WUDWWD�GL�XQ
DUHD�FRPSOHVVLYDPHQWH� HVWHVD�� SDUWLFRODUPHQWH� DWWUDHQWH� GDO� SXQWR� GL� YLVWD� QDWXUDOLVWLFR� QHOOH� LPPHGLDWH�YLFLQDQ]H�GHOOD�FLWWj�� ,O� UDJJLXQJLPHQWR�GHOOD�YLOOD�SXz�� LQIDWWL��HVVHUH�UHDOL]]DWR�DWWUDYHUVDQGR�L�JLDUGLQL�GL�9LOOD�6SDGD�SHU�SURVHJXLUH�SRL�OXQJR�L�FULQDOL�GHO�3DUFR�GHO�3HOOHJULQR��,O�SHUFRUVR�UDSSUHVHQWD�JLj�GL�SHU�Vp�XQ�LWLQHUDULR�GL�DOWR�LQWHUHVVH�VWRULFR�QDWXUDOLVWLFR�� DPELHQWDOH�
,�GLQWRUQL�RIIURQR���LQ�XQD�SURVSHWWLYD�IXWXUD��SRVVLELOLWj�ORJLVWLFKH�GL�JUDQGH�LQWHUHVVH��QHOO
LSRWHVL�GHO�SLHQR�XWLOL]]R�GHOOD�]RQD�D�VFRSL�HGXFDWLYL��6RQR�SUHVHQWL�� LQIDWWL��DOFXQH�FDVH�FRORQLFKH��QHO�3DUFR�H�QHO�3RGHUH��FKH�SRWUHEEHUR�HVVHUH�UHFXSHUDWH�GDO�GHJUDGR�H�LQVHULWH�RUJDQLFDPHQWH�QHO�SURJHWWR��
'D� DOFXQL� DQQL� VL� q� FRVWLWXLWR� XQ� &RPLWDWR� GL� JHQLWRUL� HG� LQVHJQDQWL� GHOOH� GXH� VFXROH�� PDWHUQD� HG�HOHPHQWDUH� �&RPLWDWR� SHU� 9LOOD� 3XJOLROL� FKH�� D� SDUWLUH� GDOO
HVSHULHQ]D� VFRODVWLFD� SDUWLFRODUPHQWH�IDYRUHYROH�YLVVXWD�QHO�FRQWHVWR�DPELHQWDOH�GHVFULWWR��KD�HODERUDWR�OD�SUHVHQWH�SURSRVWD�HGXFDWLYD�
,O�&RPLWDWR�ULWLHQH�FKH�LO�SDWULPRQLR�GL�SURJHWWL��VSHULPHQWD]LRQL��ULFHUFKH��RVVHUYD]LRQL�FRQGRWWH�GDOOH�GXH�VFXROH��FRQ�LO�FRQWULEXWR�GL�DOFXQH�$XOH�'LGDWWLFKH�'HFHQWUDWH�FRPXQDOL��LQ�PRGR�SDUWLFRODUH��/D�WHVWD�SHU�SHQVDUH���SRVVD�UDSSUHVHQWDUH�LO�QXFOHR�GL�ULIHULPHQWR�H�GL�SDUWHQ]D�SHU�OD�FRVWUX]LRQH�GL�XQ�ODERUDWRULR�QHOOD�QDWXUD�H�VXOOD�QDWXUD��D�GLVSRVL]LRQH�GL�WXWWH�TXHOOH�VFXROH�GHOOD�FLWWj��H�QRQ�VROR��FKH�QRQ�SRVVRQR�XWLOL]]DUH�TXRWLGLDQDPHQWH�O
DPELHQWH�QDWXUDOH��PD�OR�FRQVLGHUDQR�WUD�L�ORUR�RELHWWLYL�HGXFDWLYL��
,O� &RPLWDWR� SURSRQH�� LQROWUH�� LO� UHFXSHUR� GHOO
� HGLILFLR� VHFRQGR� SULQFLSL� ELRFRPSDWLELOL H� LQ� WDO� VHQVR�DOFXQL� JHQLWRUL� VL� GLFKLDUDQR�GLVSRQLELOL� D�PHWWHUH� D� GLVSRVL]LRQH� OH� ORUR�FRPSHWHQ]H�H�SURIHVVLRQDOLWj� QHL�FDPSL�VSHFLILFL�
,O�SURJHWWR�VL�SURSRQH�GL�UDJJLXQJHUH�L�VHJXHQWL�RELHWWLYL�
� /D�FROORFD]LRQH�QHO�YHUGH�GL�9LOOD�3XJOLROL�GHYH�GLYHQWDUH�XQD�ULVRUVD�SHU�%RORJQD��OD�QDWXUD��OD�TXDOLWj�GHO�FOLPD��OR�VSD]LR�H�OD�FROOLQD�GHEERQR�GLYHQWDUH�XQ�SDWULPRQLR�GL�VYLOXSSR�FRJQLWLYR�H�SHUVRQDOH�D�GLVSRVL]LRQH�GL�WXWWD�OD�FLWWj�
� ,�EDPELQL�GLYHQWDQR�JOL�DWWRUL�SULQFLSDOL�GL�XQ�SURJHWWR�HGXFDWLYR�GHVWLQDWR�D�FDPELDUH�H� LQFLGHUH�VXL�FRPSRUWDPHQWL�� QRQ� GRPLQDUH� HG� XVDUH� OD� QDWXUD�� PD� DPPLQLVWUDUH� H� FXVWRGLUH� ULVRUVH� FKH� QRQ� FL�
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DSSDUWHQJRQR��VYLOXSSDQGR�FDSDFLWj�GL�RVVHUYD]LRQH�H�GL�PRQLWRUDJJLR�ILQDOL]]DWH�DOOD�SUHVD�GL�FRVFLHQ]D�GHL�SUREOHPL�DPELHQWDOL�
� ,O�SHUFRUVR�HGXFDWLYR�QHO�ODERUDWRULR SUHYHGH�XQ
LQWHUD]LRQH�FRQ�LO�VLVWHPD�DPELHQWDOH�WHVR�D�VYLOXSSDUH�LO� VHQVR�GL�DSSDUWHQHQ]D�� O
DFTXLVL]LRQH�GL�DWWHJJLDPHQWL�GL� LQWHUD]LRQH�SRVLWLYD�H�FULWLFD�QHL�VXRL�FRQIURQWL�DWWUDYHUVR� PRGDOLWj� GL� ODYRUR� GL� JUXSSR� H� FDSDFLWj� GL� RVVHUYD]LRQH� FKH� SRUWLQR� L� EDPELQL� D� GLYHQWDUH�SURWDJRQLVWL�FRQVDSHYROL�HG�D��LQIOXHQ]DUH��L�FRPSRUWDPHQWL�GHOOH�IDPLJOLH�H�GHL�FLWWDGLQL�
� OD�VSHULPHQWD]LRQH�GL�XQ�VLVWHPD�VLQHUJLFR�GL�FRQWULEXWL�H�VXSSRUWL�VFLHQWLILFL�FKH�RIIUD�DQFKH�LQ�UHWH��ROWUH�FKH�VXO�FDPSR��XQ�VHUYL]LR�GLGDWWLFR�LQ�JUDGR�GL�FROOHJDUH�OD�FLWWj�DOOD�ULVRUVD�DPELHQWH�
�� /H�GLYHUVH�IDVL�H�DUWLFROD]LRQL�GHO�SURJHWWR,O�SURJHWWR�VL�DUWLFROD�VX�GLYHUVL�SLDQL�
�D��9LOOD�3XJOLROL��³8Q�HVHPSLR�GL�VRVWHQLELOLWj�DPELHQWDOH´
,O�SURJHWWR�GL�UHFXSHUR�GHOOD�9LOOD�YXROH�SHUVHJXLUH��XWLOL]]DQGR�DQFKH�OH�FRPSHWHQ]H�GHL�JHQLWRUL�HVSHUWL�GHL�YDUL�VHWWRUL��O
RELHWWLYR�GHOOD�VRVWHQLELOLWj�DPELHQWDOH�
(
� DXVSLFDELOH� LQIDWWL� FKH� LO� UHFXSHUR� GHOO
HGLILFLR� DYYHQJD� WHQHQGR� LQ� JLXVWD� FRQVLGHUD]LRQH� LO� SUREOHPD��RUPDL� LQHOXGLELOH�� GHOOD� TXDOLWj� GHL� PDWHULDOL� HGLOL]L� H� GHOOH� WHFQRORJLH�� SHU� TXDQWR� ULJXDUGD� OD� ORUR�VRVWHQLELOLWj�DPELHQWDOH��&RQVXPDUH�PHQR�FRPEXVWLELOH�QRQ�VLJQLILFD�VRODPHQWH��PLQRU�VSHVD���FKH�q�SXUH�LPSRUWDQWH��� PD DQFKH� H� VRSUDWWXWWR� �PLQRU� LQTXLQDPHQWR��� 6FHJOLHUH� L� PDWHULDOL� H� OH� WHFQRORJLH� JLXVWH�VLJQLILFD��LQROWUH��YLYHUH�PHJOLR�DOO
LQWHUQR�GHOO
HGLILFLR��FRQ�FRQIRUW�DPELHQWDOL�GL�SL��HOHYDWD�TXDOLWj�
7UDWWDQGRVL�SRL�GL�XQ�HGLILFLR� FRQ� ILQDOLWj�GLGDWWLFKH� H� FRQ�XQ�XVR� LSRWL]]DWR�GL� ODERUDWRUL�GRYH� L�EDPELQL�SRVVDQR� VSHULPHQWDUH� H� IRUPDUVL� XQD� ORUR� FRVFLHQ]D� DPELHQWDOH�� q� ROWUHPRGR� LPSRUWDQWH� WHQHUH� FRQWR� GL�TXHVWL�IDWWRUL�
3HU� TXDQWR� ULJXDUGD� L�PDWHULDOL� GD� XWLOL]]DUH� q� LPSRUWDQWH� FKH� TXHVWL� VLDQR�� QDWXUDOPHQWH�� QRQ� LQTXLQDQWL��WUDVSLUDQWL��VWDELOL�FKLPLFDPHQWH�QHO�WHPSR��QRQ�VL�GHYH�GDUH�SHU�VFRQWDWR�FKH�OR�VLDQR��SHUFKp�LQ�FRPPHUFLR�YL�VRQR��H�VRQR�DQFKH�PROWR�XWLOL]]DWL��PROWLVVLPL�SURGRWWL�QRQ�LGRQHL�R�DGGLULWWXUD�SHULFRORVL��YHUQLFL��FROOH��WUDWWDPHQWL�GL�ILQLWXUD�SHU�OHJQR��FRLEHQWD]LRQL��
3HU�TXDQWR� ULJXDUGD� OH� WHFQRORJLH�H� OH� LQQRYD]LRQL�QHO�FDPSR�GHOOD�ELRFOLPDWLFD�VL�SXz�SHQVDUH�DG�XQ�XVR�UDJLRQHYROH�GL� FROOHWWRUL� VRODUL�� FHOOH� IRWRYROWDLFKH�� LPSLDQWL� WHUPLFL�GL�FOLPDWL]]D]LRQH�D�SDQQHOOL� UDGLDQWL��SRPSH� Gu� FDORUH�� WXEL� VRODUL� HFF�� 8Q
RWWLFD� LQIDWWL� GRYUHEEH� HVVHUH� TXHOOD� GL� XWLOL]]DUH� WXWWH� OH� WHFQRORJLH�UDJLRQHYROPHQWH� DSSOLFDELOL�� RJQXQD� GHOOH� TXDOL� FRQFRUUHUj�� QHO� VXR� SLFFROR�� D� SHUVHJXLUH� O
REELHWWLYR�FRPXQH�SULRULWDULR��FLRq�OD�PDVVLPD�VRVWHQLELOLWj�LQ�WHUPLQL�DPELHQWDOL�
/D�SRWHQ]LDOLWj�GLGDWWLFD�GHO�UHFXSHUR�GHOO
HGLILFLR�HIIHWWXDWR�VHFRQGR�OD�ORJLFD�VXLQGLFDWD�SRWUj�JLj�ULYHODUVL�DSSLHQR�FRLQYROJHQGR�L�EDPELQL�
4XHVWR� WLSR� GL� LQWHUYHQWR�� LQROWUH� SXz� HVVHUH� YLVWR� FRPH� LQWHUYHQWR� SLORWD� LQ� TXDQWR� UHDOL]]DWR� LQ� XQD�ULVWUXWWXUD]LRQH�GL�XQ�HGLILFLR�GL�SUHJLR�DUFKLWHWWRQLFR�H�DUWLVWLFR�
4XHVWL� SRWUDQQR� LQIDWWL� SDUWHFLSDUH� GLUHWWDPHQWH� QHOOD� IDVH� GL� SUHSDUD]LRQH� GHO� PDWHULDOH� �FROOD�� PDWWRQL��SLWWXUD������HG�HIIHWWXDUH�SLFFROH�VSHULPHQWD]LRQL�UHODWLYH�DOOD�SURGX]LRQH�GHOOH�HQHUJLH�ULQQRYDELOL�
5HODWLYDPHQWH�DG�DOWUL�DVSHWWL��O
DWWLYLWj�GLGDWWLFD�SRWUj�LQL]LDUH�DQFRU�SULPD�GHOOD�ULVWUXWWXUD]LRQH�HFRPSUHQGHUj�� GRFXPHQWD]LRQH�GHOOR�VWDWR�DWWXDOH�GHOOD�]RQD�H�GHJOL�HGLILFL�
� ULFRVWUX]LRQH�GHOOD�VWRULD�GL�9LOOD�3XJOLROL��ULFHUFD�GL�GRFXPHQWD]LRQH�VWRULFD��GL�PHPRULH��ULFRUGL����
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$� FKL� VL� ULYROJH� D� WXWWH� OH� FODVVL� HOHPHQWDUL� H� PHGLH� GHO� 4XDUWLHUH� 6DUDJR]]D� �Q�� ����� DOXQQL�� FKH�SDUWHFLSHUDQQR� H� VHJXLUDQQR� LO� SURJHWWR� GL� UHVWDXUR� GHOO
HGLILFLR�� D� WXWWH� OH� FODVVL� FKH� XWLOL]]HUDQQR� LO�ODERUDWRULR�
*58332�',�352*(772��8QLWj�$PELHQWH��6HWWRUH�/DYRUL�SXEEOLFL�GHO�&RPXQH�GL�%RORJQD��L�JHQLWRUL�LQ�TXDOLWj�GL�SURIHVVLRQLVWL�HVSHUWL�YRORQWDUL��(QWL�GL�FHUWLILFD]LRQH�
�E��9LOOD�3XJOLROL���ODERUDWRULR�D�FLHOR DSHUWR�SHU�OH�VFXROH��
/D� YLOOD� DGHJXDWDPHQWH� ULVWUXWWXUDWD� FRQVHQWH� GL� DIIURQWDUH� FRQWHQXWL� H� GL� UDJJLXQJHUH� RELHWWLYL� DVVDL�VLJQLILFDWLYL�GDO�SXQWR�GL�YLVWD� GLGDWWLFR��FXOWXUDOH�H�VRFLDOH��&RQVHQWH�FLRq�GL� UDIIRU]DUH� LO�FRLQYROJLPHQWR�GHOOH� VFXROH� VXL� WHPL� ULFKLDPDWL� GDOO
� $JHQGD� ���� SXQWDQGR� VXOOD� VFXROD� FRPH� OXRJR� LQ� FXL� SRWHQ]LDUH�FRPSRUWDPHQWL�VRFLDOL�DWWHQWL�DOOD�TXDOLWj�H�DO�YDORUH�GHOO
DPELHQWH�H�VHGH�QHOOD�TXDOH�FRVWUXLUH�H�VYLOXSSDUH�D]LRQL�SRVLWLYH�EDVDWH�VXOOD�SUHVD�GL�FRVFLHQ]D�H�OD�VDOYDJXDUGLD�GHOO
HFR�VLVWHPD�
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