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$]LHQGD�86/�GL�%RORJQD
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2WWREUH�������LQ�VHUYL]LR��LQ�UXROR��SUHVVR�OD�&KLUXUJLD�9DVFRODUH�GHOO
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$WWLYLWj�R�6HWWRUH &KLUXUJLD�9DVFRODUH

'D�'LFHPEUH������D�*LXJQR����� 0HGLFR�GL�3URQWR�6RFFRUVR
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VRFFRUVR�GHOO
�2VSHGDOH�GL�%HQWLYRJOLR��FRPH�PHGLFR�GL�3URQWR�6RFFRUVR�

$WWLYLWj�R�6HWWRUH 3URQWR�6RFFRUVR

'D�/XJOLR������D�'LFHPEUH����� &KLUXUJR�9DVFRODUH
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'DO�/XJOLR������VLQR�D�WXWWR�LO�������FRQ�UDSSRUWR�OLEHUR�SURIHVVLRQDOH��KD�HIIHWWXDWR�HVDPL�GL�GLDJQRVWLFD
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�2VSHGDOH�GL�5LPLQL�

$WWLYLWj�R�6HWWRUH 3URQWR�6RFFRUVR
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$WWLYLWj�R�6HWWRUH (VHUFLWR�,WDOLDQR
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FRPH�UHVSRQVDELOH�GHOOD�IRUPD]LRQH�GL�82�H�GL�'LSDUWLPHQWR��(
�VWDWR�SRVVLELOH�TXLQGL�LPSOHPHQWDUH�WDOL
FRPSHWHQ]H�VLD�LQ�FDPSR�QRUPDWLYR�VLD�LQ�FDPSR�IRUPDWLYR�SUDWLFR��DFTXLVHQGR�TXLQGL�OH�FDSDFLW�QHFHVVDULH�DG
XQD�JHVWLRQH�PRGHUQD�H�FRPSOHWD�GHOOH�DWWLYLW�IRUPDWLYH�GL�XQ
D]LHQGD�VDQLWDULD

'D�6HWWHPEUH������D�'LFHPEUH����� '$/�352%/(0�62/9,1*�$//
,03/(0(17$=,21(�'(/�352*(772

$]LHQGD�86/�GL�%RORJQD

,O�FRUVR�KD�SHUPHVVR�GL�DFTXLVLUH�FRPSHWHQ]H�QHOOD�RUJDQL]]D]LRQH�GL�XQD�DWWLYLW�D]LHQGDOH�FRQ�LQ�SDUWLFRODUH
DSSOLFD]LRQH�GL�WDOL�PRGDOLW�LQ�DPELWR�VDQLWDULR��,O�FRUVR��VWDWR�WHUPLQDWR�FRQ�OD�UHDOL]]D]LRQH�GL�XQ�SURJHW�ZRUN
VXFFHVVLYDPHQWH�SRL�UHDOL]]DWR�QHOOD�RUJDQL]]D]LRQH�GL�XQD�UHWH�D]LHQGDOH�SHU�OH�OHVLRQL�GL�QDWXUD�YDVFRODUH
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FRUVR�GL�DUWHULWL�H�DWHURVFOHURVL��ULSRUWDQGR�OD�YRWD]LRQH���������
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&RPSHWHQ]H�RUJDQL]]DWLYH�H
JHVWLRQDOL

,O����0DU]R�������VWDWR�IRUPDOPHQWH�QRPLQDWR�5HVSRQVDELOH�GHOOD�)RUPD]LRQH�GHO�'LSDUWLPHQWR�&KLUXUJLFR��LQ
WDOH�YHVWH�KD�JHVWLWR�RUJDQL]]DWLYDPHQWH��DPPLQLVWUDWLYDPHQWH�H�ILQDQ]LDULDPHQWH�OH�DWWLYLW�IRUPDWLYH�GHO
SHUVRQDOH�PHGLFR��LQIHUPLHULVWLFR�HG�DPPLQLVWUDWLYR�GHO�'LSDUWLPHQWR�&KLUXUJLFR��,Q�GDWD������������LQ�VHJXLWR
DG�%DQGR�GL�&RQFRUVR�,QWHUQR��FRQVHJXHQWH�DO�ULDVVHWWR�$]LHQGDOH�LQ�$UHD�9DVWD�HG�DOOD�UHDOL]]D]LRQH�GL�XQ
VLVWHPD�$]LHQGDOH�GL�)RUPD]LRQH�D�UHWH��YLHQH�QRPLQDWR�5HIHUHQWH�'LSDUWLPHQWDOH�GL�,�OLYHOOR�SHU�O
$UHD�VDQLWDULD
GHOOD�)RUPD]LRQH�GHO�'LSDUWLPHQWR�&KLUXUJLFR��6XFFHVVLYDPHQWH�DO�ULDVVHWWR�D]LHQGDOH�H�'LSDUWLPHQWDOH��VWDWR
FRQIHUPDWR�5HIHUHQWH�0HGLFR�GL�UHWH�'LSDUWLPHQWDOH�GHOOD�IRUPD]LRQH�HG�HVSHUWR�GLVFLSOLQDUH

0DU]R������1RPLQD�FRQ�'HOLEHUD�GHOOD�'LUH]LRQH�6DQLWDULD�$]LHQGDOH�GL�5HVSRQVDELOH�&OLQLFR�GHO�3'7$��)HULWH
'LIILFLOL��GHOO$]LHQGD�86/�GL�%RORJQD�

'DO���*HQQDLR�������UHVSRQVDELOH�GHOOD�JHVWLRQH�GHOOD�DWWLYLW�GLDJQRVWLFD�HG�DPEXODWRULDOH�GHOO
DPEXODWRULR
GLYLVLRQDOH�GL�&KLUXUJLD�9DVFRODUH�H�UHIHUHQWH�&83�SHU�OD�JHVWLRQH�GHOOH�DJHQGH�GL�SUHQRWD]LRQH��,Q�WDOH�UXROR�VL
RFFXSD�GHOOD�RUJDQL]]D]LRQH�GHOOD�DWWLYLW�DPEXODWRULDOH��FRQ�XQ�IOXVVR�DQQXR�PHGLR�GL�������SUHVWD]LRQL�FLUFD�
FKH�LQFOXGRQR��YLVLWH��YLVLWH�GL�PRQLWRUDJJLR�H�YLVLWH�GL�FRQWUROOR�SRVW�FKLUXUJLFR��LQWHUYHQWL�DPEXODWRULDOL�GL
FKLUXUJLD�IOHERORJLFD�H�GHEULGPHQW�GHO�SLHGH�GLDEHWLFR��PHGLFD]LRQL�VHPSOLFL��FRPSOHVVH�H�PHGLFD]LRQL�DYDQ]DWH
�JHO�SLDVWULQLFR��WUDSLDQWL�DXWRORJKL���FXUD�GHO�SLHGH�GLDEHWLFR��GLDJQRVWLFD��'XUDQWH�TXHVWR�SHULRGR�ULWLHQH�GL
DYHUH�DFTXLVLWR�EXRQH�FDSDFLW�QHO�SHUFRUVR�GLDJQRVWLFR�GHO�SD]LHQWH�LQ�SDUWLFRODUH�VSHFLH�QHOOD�GLDJQRVWLFD
HFRJUDILD�GHOOH�SDWRORJLH�YDVFRODUL��LQROWUH�KD�DFTXLVLWR�DQFKH�H�VRSUDWWXWWR�QHJOL�XOWLPL�GXH�DQQL��EXRQH�FDSDFLW
RUJDQL]]DWLYH�VRSUDWWXWWR�QHOOD�IDVH�GL�SUH�RVSHGDOL]]D]LRQH�GHO�SD]LHQWH�H�QHOOD�VXD�JHVWLRQH�DPEXODWRULDOH��,Q
SDUWLFRODUH�ULWLHQH�GL�DYHUH�LQROWUH�DFTXLVLWR�FDSDFLW�VXSHULRUL�DOOD�PHGLD�QHOOD�JHVWLRQH�GHO�SLHGH�GLDEHWLFR
DUWHULRSDWLFR�FRQ�FRPSHWHQ]H�FKH��SHU�OH�FDUDWWHULVWLFKH�GHOOD�QRVWUD�VWUXWWXUD��HVXODQR�GDOOD�QRUPDOH�DWWLYLW�GHO
FKLUXUJR�YDVFRODUH��JHVWLRQH�GHO�SHUFRUVR��GHOOD�WHUDSLD�DQWDOJLFD�H�GHOOH�WHFQLFKH�GL�DQHVWHVLD�SHULIHULFD�
GHEULGHPHQW�GHO�SLHGH�DPEXODWRULDOH�H�WHFQLFKH�GL�FKLUXUJLD�RUWRSHGLFD�GHO�SLHGH��
1HJOL�XOWLPL���DQQL�O
DWWLYLW�DPEXODWRULDOH�UHODWLYDPHQWH�DO�WUDWWDPHQWR�GHOOH�OHVLRQL�GL�QDWXUD�YDVFRODUH�VL
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9DVFRODUH��6RFLHW�,WDOLDQD�GL�'LDJQRVWLFD�9DVFRODUH����VWDWR�HOHWWR�0HPEUR�GHO�&RQVLJOLR�'LUHWWLYR�GHOOD�6RFLHW�SHU
LO�WULHQQLR������������
,O����2WWREUH������LO�PDQGDWR��VWDWR�ULQQRYDWR�GDOO
$VVHPEOHD�6RFLHWDULD��D�VHJXLWR�GL�VFUXWLQLR�HOHWWRUDOH��SHU�LO
WULHQQLR�����������
2WWREUH������QRPLQDWR�LQ�VFUXWLQLR�HOHWWRUDOH�0HPEUR�GHO�FRQVLJOLR�'LUHWWLYR�GHOOD�6,'9���*,89�SHU�LO�WULHQQLR
���������

6RFLHWj�6FLHQWLILFKH 'DO������0HPEUR�GHO�&'�UHJLRQDOH�5(5�GHOO
$VVRFLD]LRQH�,WDOLDQD�8OFHUH�&XWDQHH
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3XEEOLFD]LRQL������SGI
3DUWHFLSD]LRQH�D�&RQYHJQL�&RUVL�H�&RQJUHVVL������SGI

'DWL�SHUVRQDOL $XWRUL]]R�LO�WUDWWDPHQWR�GHL�PLHL�GDWL�SHUVRQDOL�DL�VHQVL�GHO�'HFUHWR�/HJLVODWLYR����JLXJQR�������Q������
&RGLFH�LQ
PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL
�

3DJLQD������


