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GRYU»�HVVHUH�LGRQHR�D�ULFHYHUH�SDQQHOODWXUH�
FLHFKH�H�YHWUDWH�FRPH�LQGLFDWR�DOOD�YRFH�
WDPSRQDPHQWL��

,O�VLVWHPD�GRYU»�FRQVHQWLUH�OoLPSLHJR�
DOOoHVWHUQR�GL�SUHVVRUL�H�FRSHUWLQH�GL�
������PP�GL�LQJRPEUR��VLD�LQ�RUL]]RQWDOH�
FKH�LQ�YHUWLFDOH�

/D�IDFFLDWD�GRYU»�JDUDQWLUH�OD�WHQXWD�DOOoDULD�
HG�DOOoDFTXD�HG�DYYDOHUVL�GHO�SULQFLSLR�GL�
pHTXDOL]]D]LRQH�GHOOH�SUHVVLRQLq��GRYU»�
SUHYHGHUH�LO�GUHQDJJLR�YHUVR�OoHVWHUQR�GL�
HYHQWXDOL�SLFFROH�LQƬOWUD]LRQL��DWWUDYHUVR�JOL�
DSSRVLWL�FDQDOL�SUHYLVWL�QHL�SURƬOL��OH�VWHVVH�
FDQDOL]]D]LRQL�GRYUDQQR�LQROWUH�DYHUH�DQFKH�
IXQ]LRQH�GL�DHUD]LRQH�SHU�LO�SHULPHWUR�GHO�
YHWURFDPHUD�

6SHFLDOL�SURƬOL�DJJLXQWLYL�DG�DQJROD]LRQH�
YDULDELOH��GRYUDQQR�FRQVHQWLUH�DQFKH�OD�
FRVWUX]LRQH�GL�VWUXWWXUH�DXWRSRUWDQWL�
SROLJRQDOL�

/oLQWHUUX]LRQH�GHO�SRQWH�WHUPLFR�GRYU»�
HVVHUH�RWWHQXWD�PHGLDQWH�XQ�OLVWHOOR�D�EDVVD�
FRQGXFLELOLW»�LQWHUSRVWR�WUD�OD�SDUWH�LQWHUQD��
SRUWDQWH�HG�LO�SURƬOR�HVWHUQR�GL�ƬVVDJJLR�
GHJOL�HOHPHQWL�GL�WDPSRQDPHQWR��SUHVVDUH��

��



LQGLQYHVW�SODWKLQD����DOOXPLQLR
WDJOLR�WHUPLFR

LQGLQYHVW�JROG�����77�DOOXPLQLR�
WDJOLR�WHUPLFR

FDSLWRODWL

6HUUDPHQWL�FRVWUXLWL�FRQ�SURƬODWL�HVWUXVL�LQ�
OHJD�GL�DOOXPLQLR�������(1���������FRQ�VWDWR�
GL�IRUQLWXUD�7���(1������H�WROOHUDQ]H�VX�
GLPHQVLRQL�H�VSHVVRUL�VHFRQGR�
81,�(1���������H�R�81,�(1��������

,O�WHODLR�ƬVVR�DYU»�XQD�SURIRQGLW»�GL�
������PP�H�TXHOOR�PRELOH�GL�������PP�
FRVÇ�GD�DVVLFXUDUH�XQD�PDJJLRUH�UHVLVWHQ]D�
VWUXWWXUDOH�DOOH�HOHYDWH�SUHVVLRQL�GHO�YHQWR�

O�SURƬODWL�DYUDQQR�FDUDWWHULVWLFKH�GL�WDJOLR�
WHUPLFR��FLRÃ�YL�VDU»�VHSDUD]LRQH�WUD�SDUWH�
HVWHUQD�HG�LQWHUQD�GHL�SURƬODWL�VWHVVL��DO�ƬQH�
GL�FRQWHQHUH�LO�SDVVDJJLR�GL�FDORUH�WUD�OH�GXH�
SDUWL��

,O�WDJOLR�WHUPLFR�GRYU»�HVVHUH�RWWHQXWR�
PHGLDQWH�OoLQVHULPHQWR�GL�OLVWHOOL�FRPSODQDUL�
LQ�SROLDPPLGH�ULQIRU]DWD�FRQ�ƬEUH�GL�YHWUR��
GHOOD�SURIRQGLW»�WRWDOH�GL�������PP
H�VSHVVRUH�GL������PP��

,O�EORFFDJJLR�GHOOH�EDUUHWWH�VDU»�PHFFDQLFR��
FRQ�UXOODWXUD�GHL�GHQWLQL�GL�DQFRUDJJLR�
GDOOoHVWHUQR�SUHYLD�ORUR�]LJULQDWXUD�SHU�
HYLWDUH�VFRUULPHQWL�

,O�YDORUH�GHOOD�WUDVPLWWDQ]D�WHUPLFD�8I�QHOOD�
FRQƬJXUD]LRQH��VWDQGDUG�QRQ�GRYU»�HVVHUH�
VXSHULRUH�D�����:�P�.�VLD�SHU�OD�VH]LRQH�
ODWHUDOH�FKH�SHU�OD�VH]LRQH�FHQWUDOH�

6HUUDPHQWL�FRVWUXLWL�FRQ�SURƬODWL�HVWUXVL�LQ�
OHJD�GL�DOOXPLQLR�������(1���������FRQ�VWDWR�
GL�IRUQLWXUD�7���(1������H�WROOHUDQ]H�VX�
GLPHQVLRQL�H�VSHVVRUL�VHFRQGR�
81,�(1���������H�R�81,�(1�������

,O�WHODLR�ƬVVR�DYU»�XQD�SURIRQGLW»�GL������PP�
H�TXHOOR�PRELOH�GL������PP�FRVÇ�GD�DVVLFXUDUH�
XQD�PDJJLRUH�UHVLVWHQ]D�VWUXWWXUDOH�DOOH�
HOHYDWH�SUHVVLRQL�GHO�YHQWR�

O�SURƬODWL�DYUDQQR�FDUDWWHULVWLFKH�GL�WDJOLR�
WHUPLFR��FLRÃ�YL�VDU»�VHSDUD]LRQH�WUD�SDUWH�
HVWHUQD�HG�LQWHUQD�GHL�SURƬODWL�VWHVVL��DO�ƬQH�
GL�FRQWHQHUH�LO�SDVVDJJLR�GL�FDORUH�WUD�OH�GXH�
SDUWL��

,O�WDJOLR�WHUPLFR�GRYU»�HVVHUH�RWWHQXWR�
PHGLDQWH�OoLQVHULPHQWR�GL�OLVWHOOL�FRPSODQDUL�
LQ�SROLDPPLGH�ULQIRU]DWD�FRQ�ƬEUH�GL�YHWUR��
GHOOD�SURIRQGLW»�WRWDOH�GL�������PP�
H�VSHVVRUH�GL������PP�

,O�EORFFDJJLR�GHOOH�EDUUHWWH�VDU»�PHFFDQLFR��
FRQ�UXOODWXUD�GHL�GHQWLQL�GL�DQFRUDJJLR�
GDOOoHVWHUQR�SUHYLD�ORUR�]LJULQDWXUD�SHU�
HYLWDUH�VFRUULPHQWL�

,O�YDORUH�GHOOD�WUDVPLWWDQ]D�WHUPLFD�8I�QHOOD�
FRQƬJXUD]LRQH�VWDQGDUG�QRQ�GRYU»�HVVHUH�
VXSHULRUH�D�����:�P�.�VLD�SHU�OD�VH]LRQH�
ODWHUDOH�FKH�SHU�OD�VH]LRQH�FHQWUDOH�

��



FDSLWRODWL

LQGLQYHVW�SODWKLQD����V�DOOXPLQLR�
WDJOLR�WHUPLFR

SUHVDO�SU����DOOXPLQLR

6HUUDPHQWL�GL�WLSR�VFRUUHYROH�LQ�OLQHD��
FRVWUXLWL�FRQ�SURƬODWL�HVWUXVL�LQ�OHJD�GL�
DOOXPLQLR�������(1���������FRQ�VWDWR�GL�
IRUQLWXUD�7���(1������H�WROOHUDQ]H�VX�
GLPHQVLRQL�H�VSHVVRUL�VHFRQGR�
81,�(1���������H�R�81,�(1�������

,O�WHODLR�ƬVVR�DYU»�XQD�SURIRQGLW»�GL�������PP�
PHQWUH�OoDQWD�PLVXUHU»�������PP�

O�SURƬODWL�DYUDQQR�FDUDWWHULVWLFKH�GL�WDJOLR�
WHUPLFR��FLRÃ�YL�VDU»�VHSDUD]LRQH�WUD�SDUWH�
HVWHUQD�HG�LQWHUQD�GHL�SURƬODWL�VWHVVL��DO�
ƬQH�GL�FRQWHQHUH�LO�SDVVDJJLR�GL�FDORUH�WUD�
OH�GXH�SDUWL��,O�WDJOLR�WHUPLFR�GRYU»�HVVHUH�
RWWHQXWR�PHGLDQWH�OoLQVHULPHQWR�GL�OLVWHOOL�
FRPSODQDUL�LQ�SROLDPPLGH�ULQIRU]DWD�FRQ�ƬEUH�
GL�YHWUR��GHOOD�SURIRQGLW»�WRWDOH�GL�������PP�
H�VSHVVRUH�GL�����PP�VLD�SHU�LO�WHODLR�FKH�SHU�
OoDQWD�

,O�EORFFDJJLR�GHOOH�EDUUHWWH�VDU»�PHFFDQLFR��
FRQ�UXOODWXUD�GHL�GHQWLQL�GL�DQFRUDJJLR�
GDOOoHVWHUQR�SUHYLD�ORUR�]LJULQDWXUD�SHU�
HYLWDUH�VFRUULPHQWL�

6HUUDPHQWL�FRVWUXLWL�FRQ�SURƬODWL�HVWUXVL�
LQ�OHJD�GL�DOOXPLQLR�������(1���������FRQ�
VWDWR�GL�IRUQLWXUD�7���(1������H�WROOHUDQ]H�
VX�GLPHQVLRQL�H�VSHVVRUL�VHFRQGR�81,�(1�
��������H�R�81,�(1�������

,O�WHODLR�ƬVVR�DYU»�XQD�SURIRQGLW»�GL�
������PP�H�TXHOOR�PRELOH�GL�������PP�
FRVÇ�GD�DVVLFXUDUH�XQD�PDJJLRUH�UHVLVWHQ]D�
VWUXWWXUDOH�DOOD�SUHVVLRQH�GHO�YHQWR�

/D�WXERODULW»�LQ�FXL�VRQR�FRQWHQXWH�OH�
VTXDGUHWWH�GL�JLXQ]LRQH�GHJOL�DQJROL��
FRPSUHQVLYL�GL�VSHVVRUH�GHOOH�SDUHWL�GHO�
SURƬODWR��VLD�SHU�L�WHODL�ƬVVL�FKH�SHU�TXHOOL�
PRELOL��

/oDOHWWD�GL�VRYUDSSRVL]LRQH�DO�PXUR�QHOOD�
SDUWH�LQWHUQD�QRQ�GRYU»�HVVHUH�LQIHULRUH�
D�������PP�H�GRYU»�DYHUH�XQD�VHGH�SHU�
OoDOORJJLDPHQWR�GHOOD�JXDUQL]LRQH�GL�EDWWXWD�

OO�VLVWHPD�GL�WHQXWD�DOOoDULD�VDU»�D�JLXQWR�
DSHUWR��FLRÃ�FRQ�JXDUQL]LRQH�FHQWUDOH�
LQ�(�3�'�0��PRQWDWD�VXO�WHODLR�ƬVVR�HG�
DSSRJJLDQWH�GLUHWWDPHQWH�VXOOoDSSRVLWR�
SLDQR�LQFOLQDWR�SUHVHQWH�VXO�WHODLR�PRELOH�

��



SUHVDO�SU����77�DOOXPLQLR�
WDJOLR�WHUPLFR

SUHVDO�SU����SRUWH�DOOXPLQLR

FDSLWRODWL

6HUUDPHQWL�FRVWUXLWL�FRQ�SURƬODWL�HVWUXVL�LQ�
OHJD�GL�DOOXPLQLR�������(1���������FRQ�VWDWR�
GL�IRUQLWXUD�7���(1������H�WROOHUDQ]H�VX�
GLPHQVLRQL�H�VSHVVRUL�VHFRQGR�
81,�(1���������H�R�81,�(1�������

,O�WHODLR�ƬVVR�DYU»�XQD�SURIRQGLW»�GL�������
PP�H�TXHOOR�PRELOH�GL�������PP�FRVÇ�
GD�DVVLFXUDUH�XQD�PDJJLRUH�UHVLVWHQ]D�
VWUXWWXUDOH�DOOH�HOHYDWH�SUHVVLRQL�GHO�YHQWR�

O�SURƬODWL�DYUDQQR�FDUDWWHULVWLFKH�GL�WDJOLR�
WHUPLFR��FLRÃ�YL�VDU»�VHSDUD]LRQH�WUD�SDUWH�
HVWHUQD�HG�LQWHUQD�GHL�SURƬODWL�VWHVVL��DO�
ƬQH�GL�FRQWHQHUH�LO�SDVVDJJLR�GL�FDORUH�WUD�
OH�GXH�SDUWL��,O�WDJOLR�WHUPLFR�GRYU»�HVVHUH�
RWWHQXWR�PHGLDQWH�OoLQVHULPHQWR�GL�OLVWHOOL�
FRPSODQDUL�LQ�SROLDPPLGH�ULQIRU]DWD�FRQ�ƬEUH�
GL�YHWUR��GHOOD�SURIRQGLW»�WRWDOH�GL�������PP�
H�VSHVVRUH�GL������PP��

,O�EORFFDJJLR�GHOOH�EDUUHWWH�VDU»��PHFFDQLFR��
FRQ�UXOODWXUD�GHL�GHQWLQL�GL�DQFRUDJJLR�
GDOOoHVWHUQR�SUHYLD�ORUR�]LJULQDWXUD�
SHU�HYLWDUH�VFRUULPHQWL��,O�YDORUH�GHOOD�
WUDVPLWWDQ]D�WHUPLFD�8I�QHOOD�FRQƬJXUD]LRQH�
VWDQGDUG�QRQ�GRYU»�HVVHUH�VXSHULRUH�D�����
:�P�.�VLD�SHU�OD�VH]LRQH�ODWHUDOH�FKH�SHU�OD�
VH]LRQH�FHQWUDOH�

6HUUDPHQWL�FRVWUXLWL�FRQ�SURƬODWL�HVWUXVL�
LQ�OHJD�GL�DOOXPLQLR�������(1���������FRQ�
VWDWR�GL�IRUQLWXUD�7���(1������H�WROOHUDQ]H�
VX�GLPHQVLRQL�H�VSHVVRUL�VHFRQGR�81,�(1�
��������H�R�81,�(1�������

,O�WHODLR�ƬVVR�DYU»�XQD�SURIRQGLW»�GL�
������PP�H�TXHOOR�PRELOH�GL�������PP�
FRVÇ�GD�DVVLFXUDUH�XQD�PDJJLRUH�UHVLVWHQ]D�
VWUXWWXUDOH�DOOD�SUHVVLRQH�GHO�YHQWR�

/D�WXERODULW»�LQ�FXL�VRQR�FRQWHQXWH�OH�
VTXDGUHWWH�GL�JLXQ]LRQH�GHJOL�DQJROL��
FRPSUHQVLYL�GL�VSHVVRUH�GHOOH�SDUHWL�GHO�
SURƬODWR��VLD�SHU�L�WHODL�ƬVVL�FKH�SHU�TXHOOL�
PRELOL�

/oDOHWWD�GL�VRYUDSSRVL]LRQH�DO�PXUR�QHOOD
SDUWH�LQWHUQD�QRQ�GRYU»�HVVHUH�LQIHULRUH�
D�������PP�H�GRYU»�DYHUH�XQD�VHGH�SHU�
OoDOORJJLDPHQWR�GHOOD�JXDUQL]LRQH�GL�EDWWXWD�

,O�VLVWHPD�GL�WHQXWD�DOOoDULD�HG�DFTXD�D�GRSSLD�
EDWWXWD�

��



SUHVDO�SU����77�DOOXPLQLR�
WDJOLR�WHUPLFR

FDSLWRODWL

6HUUDPHQWL�FRVWUXLWL�FRQ�SURƬODWL�HVWUXVL�LQ�
OHJD�GL�DOOXPLQLR�������(1���������FRQ�VWDWR�
GL�IRUQLWXUD�7���(1������H�WROOHUDQ]H�VX�
GLPHQVLRQL�H�VSHVVRUL�VHFRQGR�
81,�(1���������H�R�81,�(1�������

,O�WHODLR�ƬVVR�DYU»�XQD�SURIRQGLW»�GL�
������PP�H�TXHOOR�PRELOH�GL�������PP�
FRVÇ�GD�DVVLFXUDUH�XQD�PDJJLRUH�UHVLVWHQ]D�
VWUXWWXUDOH�DOOH�HOHYDWH�SUHVVLRQL�GHO�YHQWR�

O�SURƬODWL�DYUDQQR�FDUDWWHULVWLFKH�GL�WDJOLR�
WHUPLFR��FLRÃ�YL�VDU»�VHSDUD]LRQH�WUD�SDUWH�
HVWHUQD�HG�LQWHUQD�GHL�SURƬODWL�VWHVVL��DO�ƬQH�
GL�FRQWHQHUH�LO�SDVVDJJLR�GL�FDORUH�WUD�OH�GXH�
SDUWL�

,O�WDJOLR�WHUPLFR�GRYU»�HVVHUH�RWWHQXWR�
PHGLDQWH�OoLQVHULPHQWR�GL�OLVWHOOL�FRPSODQDUL�
LQ�SROLDPPLGH�ULQIRU]DWD�FRQ�ƬEUH�GL�YHWUR��
GHOOD�SURIRQGLW»�WRWDOH�GL�������PP�
H�VSHVVRUH�GL������PP��

,O�EORFFDJJLR�GHOOH�EDUUHWWH�VDU»�PHFFDQLFR��
FRQ�UXOODWXUD�GHL�GHQWLQL�GL�DQFRUDJJLR�
GDOOoHVWHUQR�SUHYLD�ORUR�]LJULQDWXUD�SHU�
HYLWDUH�VFRUULPHQWL�

,O�YDORUH�GHOOD�WUDVPLWWDQ]D�WHUPLFD�8I�QHOOD�
FRQƬJXUD]LRQH�VWDQGDUG�QRQ�GRYU»�HVVHUH�
VXSHULRUH�D�����:�P�.�VLD�SHU�OD�VH]LRQH�
ODWHUDOH�FKH�SHU�OD�VH]LRQH�FHQWUDOH�

��



HFR�ZLQ����DOOXPLQLR�OHJQR

FDSLWRODWL

)RUQLWXUD�H�PHVVD�LQ�RSHUD�GL�6HUUDPHQWL�
PLVWL�LQ�DOOXPLQLR�OHJQR��FRQ�VWUXWWXUD�
SRUWDQWH�FRVWUXLWD�FRQ�HVWUXVL�LQ�DOOXPLQLR��
OHJD�(1�$:�������VHFRQGR�OH�QRUPH
81,��������FRQ�VWDWR�GL�IRUQLWXUD�7��H�
WROOHUDQ]H�GLPHQVLRQDOL�H�VSHVVRUL�VHFRQGR�
OH�QRQQH�(1���������QHOOD�SDUWH�HVWHUQD��H�
FRQ�PDVVHOOL�LQ�OHJQR�VFRUQLFLDWL�QHOOD�SDUWH�
LQWHUQD�

/oLQWHUUX]LRQH�GHO�SRQWH�WHUPLFR�VDU»�
RWWHQXWD�DWWUDYHUVR�OoLQWHUSRVL]LRQH�WUD�
OoHVWUXVR�LQ�DOOXPLQLR��LO�OHJQR�VFRUQLFLDWR�
GL�XQ�SURƬOR�EDVVR�YDORUH�GL�FRQGX]LRQH�
WHUPLFD�UHDOL]]DWR�LQ�SROLDPPLGH�FDULFDWR�FRQ�
ƬEUD�GL�YHWUR�DO�����FKH��ROWUH�DG�HVVHUH�XQ�
EXRQ�HOHPHQWR�LVRODWRUH��JDUDQWLVFH�DQFKH�
OoDVVRUELPHQWR�GHOOD�GLODWD]LRQH�GHL�SURƬOL�
GL�PDWHULDOH�GLYHUVR�

/D�GLVWDQ]D�PLQLPD�WUD�LO�SURƬOR�LQ�OHJQR�H�
TXHOOR�LQ�DOOXPLQLR�QRQ�VDU»�PDL�LQIHULRUH�D�
������PP�VXL�WHODL�ƬVVL�H�PDL�LQIHULRUH�
D�������PP�VXOOH�DQWH�PRELOL�

1RQ�FL�VDU»�PDL�QHVVXQ�FRQWDWWR�WUD�LO�SURƬOR�
LQ�OHJQR�HG�LO�SURƬOR�LQ�DOOXPLQLR�DO�ƬQH�GL�
HYLWDUH�IRQGD]LRQL�GL�FRQGHQVD�SHU�WUDVSRUWR�
D�FDXVD�GHOOH�GLƪHUHQWL�WHPSHUDWXUH�HVLVWHQWL�
IUD�L�GLYHUVL�HOHPHQWL�

/oDJJDQFLR�WUD�LO�SURƬOR�LQ�DOOXPLQLR�HG�LO�
SURƬOR�LVRODWRUH�LQ�SROLDPPLGH�VDU»�GL�WLSR�
PHFFDQLFR�D�VFDWWR�VHQ]D�OoXWLOL]]R�GL�FROOH�H�R�
UHVLQH�SDUWLFRODUL��

/D�VHGH�GL�ƬVVDJJLR�GHOOD�IHUUDPHQWD�VDU»�
FRQWHQXWD�QHO�SURƬOR�LVRODWRUH�LQ�SROLDPPLGH�
LQ�PDQLHUD�WDOH�GD�HYLWDUH�OD�GLVSHUVLRQH�GL�
FDORUH�

/oDQFRUDJJLR�GHL�OLVWHOOL�LQ�OHJQR�DO�SURƬOR�
LQ�DOOXPLQLR�SUHDVVHPEODWR�FRQ�LOSURƬOR�
LVRODWRUH�Ä�DVVLFXUDWR�GD�VSHFLƬFL�WDVVHOOL�
p%LRFN�VWRSq�LQ�Q\ORQ�FKH�DVVLFXUDQR�XQ�
DQFRUDJJLR�PHFFDQLFR�D�FRGD�GL�URQGLQH
VHQ]D�OD�SUHVHQ]D�GL�YLWL�FKH�SRWUHEEHUR
GDQQHJJLDUH�LO�SURƬOR�LQ�OHJQR�H�FUHDUH�GHOOH�
FRQGHQVH�GRYXWH�DOOD�SUHVHQ]D�GL�PDWHULDOL�
PHWDOOLFL�

/oDQFRUDJJLR�GHL�SURƬOL�LQ�OHJQR�DYYLHQH�GRSR�
OD�SRVD�GHO�YHWUR�SHU�HYLWDUH�GL�LQVWDOODUH�
SURƬOL�IHUPDYHWUR�ƬVVDWL�FRQ�FKLRGL�R�DOWUR�
PDWHULDOH�PHWDOOLFR��

'RSR�OoDQFRUDJJLR�GHL�SURƬOL�LQ�OHJQR�LO�WHODLR�
ƬVVR�GRYU»�DYHUH�XQD�SURIRQGLW»�PLQLPD�GL�
PP�������PHQWUH�OoDQWD�PRELOH��SHU�JDUDQWLUH�
XQD�PDJJLRUH�UHVLVWHQ]D�DOOD�SUHVVLRQH�
GLQDPLFD�GHO�YHQWR��DYU»�XQD�SURIRQGLW»�
PLQLPD�GL�PP�������

,O�WLSR�GL�WHQXWD�VDU»�GHO�WLSR�D�
JLXQWR�DSHUWR�H�FRVÇ�FRVWLWXLWD�
JXDUQL]LRQH�FHQWUDOH��SRVL]LRQDWD�
VXL�WHODL�ƬVVL��GL�WHQXWD�WXERODUH�
LQ�(3'0�FRQ�YXOFDQL]]D]LRQH�
SHURVVLGLFD��OD�JLXQ]LRQH�DQJRODUH�
GL�GHWWD�JXDUQL]LRQH�Ã�DVVLFXUDWD�
DWWUDYHUVR�OoXWLOL]]R�GL�DQJROL�
YXOFDQL]]DWL�LQ�(3'0�VWDPSDWL��
JXDUQL]LRQH�GL�EDWWXWD��LQVHULWD�
QHOOoDSSRVLWD�FDYD��VXO�SURƬOR�LQ�
OHJQR�GHOOoDQWD�PRELOH��UHDOL]]DWD�
LQ�PDWHULDOH�FRHVWUXVR�(3'0�

��



FDSLWRODWL

6HUUDPHQWL�FRVWUXLWL�FRQ�SURƬODWL�HVWUXVL�LQ�
OHJD�GL�DOOXPLQLR�������81,���������

,O�WHODLR�ƬVVR�GRYU»�DYHUH�SURIRQGLW»�WRWDOH�
GL�������PP��PHQWUH�LO�WHODLR�PRELOH�GHOOH�
ƬQHVWUH��SHU�JDUDQWLUH�XQD�PDJJLRUH�
UHVLVWHQ]D�DOOD�SUHVVLRQH�GLQDPLFD�GHO�YHQWR�
DYU»�XQD�SURIRQGLW»�GL�������PP��

/D�ODUJKH]]D�GHOOD�SDUHWH�WXERODUH�GL�
FRQWHQLPHQWR�GHOOH�VTXDGUHWWH�GL�JLXQ]LRQH�
VDU»�GL�������PP�FRPSUHVL�JOL�VSHVVRUL�GHOOH�
SDUHWL�GHO�SURƬODWR��SHU�LO�WHODLR�ƬVVR�H�SHU�
TXHOOR�PRELOH��

/oDOHWWD�GL�VRYUDSSRVL]LRQH�LQWHUQD�DO�PXUR�
VDU»�GL����H�R����PP�HG�DYU»�OD�VHGH�SHU�OD�
JXDUQL]LRQH��

,O�VLVWHPD�GL�WHQXWD�DOOoDULD�VDU»�D�GRSSLD�
JXDUQL]LRQH�LQVHULWD�QHO�WHODLR�ƬVVR�DYHQWH�
OoDOHWWD�GL�WHQXWD�LQ�DSSRJJLR�GLUHWWR�
VXOOoDSSRVLWR�SLDQR�GHO�SURƬODWR�PRELOH��
QHOOD�WUDYHUVD�LQIHULRUH�ƬVVD�GRYUDQQR�HVVHUH�
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DQJROL�GRYUDQQR�HVVHUH�VLJLOODWL�FRQ�PDVWLFL�
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1HOOD�WUDYHUVD�LQIHULRUH�GHOOH�DQWH�PRELOL�LQ�
SUHVHQ]D�GL�XWLOL]]R�GL�YHWUL�LVRODQWL��GRYUDQQR�
HVVHUH�SUDWLFDWH�GXH�DVROH�GL�DHUHD]LRQH�GD�
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PHQWUH�DOOoLQWHUQR�LO�SLDQR�GHOOH�SDUWL�DSULELOL�
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ƬVVH��WHODLR�ƬVVR�GD����PP���
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DQWD�DSULELOH
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IXQ]LRQDPHQWR�VXO�WHODLR�ƬVVR��GL�GLPHQVLRQH�
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ULQIRU]R�GL�DFFLDLR�GRYU»�HVVHUH�GL�DOPHQR�
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'HYH�HVVHUH�IRUPDWR�GD�XQD�SUH�FDPHUD�
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GXH�FDPHUH�XOWHULRUL�GL�
LVRODPHQWR�SRVWH�SULPD�H�
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