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DUW������Q�����GHO�'�3�5��Q������GHO�������DWWULEXLVFH�DJOL�XIILFL�ILQDQ]LDUL�LO�SRWHUH�GL�

ULFKLHGHUH��SUHYLD�DXWRUL]]D]LRQH�GHO�GLUHWWRUH�FHQWUDOH�GHOO
DFFHUWDPHQWR�GHOO
$JHQ]LD�

GHOOH�HQWUDWH�R�GHO�GLUHWWRUH�UHJLRQDOH�GHOOD�VWHVVD��RYYHUR��SHU�LO�&RUSR�GHOOD�JXDUGLD�

GL�ILQDQ]D��GHO�FRPDQGDQWH�UHJLRQDOH���DQFKH��DOOH�EDQFKH�GDWL��QRWL]LH�H�GRFXPHQWL�

UHODWLYL�D�TXDOVLDVL�UDSSRUWR�LQWUDWWHQXWR�RG�RSHUD]LRQH�HIIHWWXDWD�

$QDORJD�GLVSRVL]LRQH�q�SUHYLVWD�GDOO
DUW������VHFRQGR�FRPPD��GHO�'�3�5��Q������GHO�

������ FRQ� ULIHULPHQWR� DOOH� DWWULEX]LRQL� H� SRWHUL� GHJOL� XIILFL� GHOO
LPSRVWD� VXO� YDORUH�

DJJLXQWR�

6HFRQGR�XQ�SULPR�RULHQWDPHQWR�GHOOD�&RUWH�GL�&DVVD]LRQH��IRUPDWRVL�FRQ�ULIHULPHQWR�

D� WDOH� XOWLPD� GLVSRVL]LRQH�� OD� PDQFDQ]D� GHOOD� DXWRUL]]D]LRQH� SUHYLVWD� DL� ILQL� GHOOD�

ULFKLHVWD� GL� DFTXLVL]LRQH�� GDJOL� LVWLWXWL� GL� FUHGLWR�� GL� FRSLD� GHL� FRQWL� EDQFDUL�

LQWUDWWHQXWL�FRQ�LO�FRQWULEXHQWH��QRQ�SUHFOXGH�O
XWLOL]]DELOLWj�GHL�GDWL�DFTXLVLWL��DWWHVR�

FKH� OD� SUHGHWWD� DXWRUL]]D]LRQH� DWWLHQH� DL� UDSSRUWL� LQWHUQL� H� FKH� LQ�PDWHULD� WULEXWDULD�

QRQ�YLJH� LO�SULQFLSLR��SUHVHQWH�QHO�FRGLFH�GL�SURFHGXUD�SHQDOH��GHOOD� LQXWLOL]]DELOLWj�

GHOOD�SURYD�LUULWXDOPHQWH�DFTXLVLWD��VDOYL�L�OLPLWL�GHULYDQWL�GD�HYHQWXDOL�SUHFOXVLRQL�GL�

FDUDWWHUH� VSHFLILFR� �FIU�� &DVV�� ��� IHEEUDLR� ������ Q�� ������ &DVV�� ��� DSULOH� ������ Q��

������

$OWUR� RULHQWDPHQWR� GHOOD� &RUWH� GL� &DVVD]LRQH� KD� HYLGHQ]LDWR� FKH� OH� QRUPH� LQ�

HVDPH� VXERUGLQDQR� OD� OHJLWWLPLWj� GHOOH� LQGDJLQL� EDQFDULH� H� GHOOH� UHODWLYH�

ULVXOWDQ]H� DOO
HVLVWHQ]D� GHOO
DXWRUL]]D]LRQH� �H� QRQ� DQFKH� DOOD� UHODWLYD� HVLEL]LRQH�

DOO
LQWHUHVVDWR��� FRQ� OD� SUHFLVD]LRQH� SHU� OD� TXDOH� HYHQWXDOL� LOOHJLWWLPLWj�

QHOO
DPELWR� GHO� SURFHGLPHQWR� DPPLQLVWUDWLYR� GL� DFFHUWDPHQWR� GLYHQWDQR�

FHQVXUDELOL� GDYDQWL� DO� JLXGLFH� WULEXWDULR� D� FRQGL]LRQH� FKH�� WUDGXFHQGRVL� LQ� XQ�

FRQFUHWR�SUHJLXGL]LR�SHU� LO�FRQWULEXHQWH��YHQJDQR�DG� LQILFLDUH� LO�ULVXOWDWR�ILQDOH�

GHO� SURFHGLPHQWR� H�� TXLQGL�� O
DFFHUWDPHQWR�PHGHVLPR� �FIU�� &DVV�� ��� VHWWHPEUH�

������Q���������&DVV�����OXJOLR�������Q���������&DVV�����JLXJQR�������Q���������

,QILQH�� OD� &RUWH� GL� &DVVD]LRQH� KD� LQWHVR� GDUH� FRQWLQXLWj� D� WDOH� XOWLPR�

RULHQWDPHQWR��ULEDGLWR�GDOOH�SURQXQFH�GHOOD�6H]LRQH�GHO���� IHEEUDLR�H���� OXJOLR�
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������ULVSHWWLYDPHQWH��QQ�������H��������DSSDUHQGR�PDJJLRUPHQWH�FRHUHQWH��GD�

XQ�ODWR��FRQ�LO�ULFKLDPDWR�SDUDGLJPD�QRUPDWLYR��FKH�VXERUGLQD�OD�SUHVHQWD]LRQH�

GHOOD� ULFKLHVWD� DO� SDUHUH� GHO� GLULJHQWH�� GDOO
DOWUR�� FRQ� OD� FRQFH]LRQH�

VRVWDQ]LDOLVWLFD� GHOO
LQWHUHVVH� GHO� SULYDWR� DOOD� OHJLWWLPLWj� GHO� SURYYHGLPHQWR�

DPPLQLVWUDWLYR��HVSUHVVD��LQ�YLD�JHQHUDOH��GDOO
DUW�����RFWLHV��OHJJH���DJRVWR�������

Q�������

,O�FRQFUHWR�SUHJLXGL]LR�GHO�FRQWULEXHQWH�QRQ�SXz��SHUz��HVDXULUVL�QHO�PDQFDWR�ULODVFLR�

GHOOD� DXWRUL]]D]LRQH� GD� SDUWH� GHO� GLULJHQWH�� SHQD� OD� VYDOXWD]LRQH� GHO� UHTXLVLWR� FXL��

VHFRQGR� O
LQWHUSUHWD]LRQH� GHOOD� QRUPDWLYD� SUHIHULWD�� q� VXERUGLQDWD� O
LQXWLOL]]DELOLWj�

GHOOH�LQGDJLQL�EDQFDULH�FRPSLXWH�LQ�DVVHQ]D�GL�ULWXDOH�DXWRUL]]D]LRQH�

,QROWUH�� TXDORUD� O
DFFHUWDPHQWR� HIIHWWXDWR� GDOO
XIILFLR� ILQDQ]LDULR� VL� IRQGL� VX�

YHULILFKH� GL� FRQWL� FRUUHQWL� EDQFDUL�� O
RQHUH� SUREDWRULR� GHOO
$PPLQLVWUD]LRQH� q�

VRGGLVIDWWR�� VHFRQGR� O
DUW�� ���GHO�'�3�5��Q�� ����GHO� ������ DWWUDYHUVR� L� GDWL� H� JOL�

HOHPHQWL� ULVXOWDQWL� GDL� FRQWL� SUHGHWWL�� GHWHUPLQDQGRVL� XQ
LQYHUVLRQH� GHOO
RQHUH�

GHOOD�SURYD�D�FDULFR�GHO� FRQWULEXHQWH�� LO�TXDOH�GHYH�GLPRVWUDUH�� FRQ�XQD�SURYD�

QRQ�JHQHULFD�PD�DQDOLWLFD�SHU�RJQL�RSHUD]LRQH�EDQFDULD�� FKH�JOL� HOHPHQWL�GDOOD�

VWHVVD�GHVXPLELOL�QRQ�VRQR�ULIHULELOL�DG�RSHUD]LRQL�LPSRQLELOL��FIU��&DVV�����OXJOLR�

������Q��������&DVV�����PDU]R�������Q��������&DVVD]LRQH�±�4XLQWD�6H]LRQH�&LYLOH�

±�RUGLQDQ]D�Q��������GHSRVLWDWD�LO����DSULOH�������
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$YYRFDWR�7ULEXWDULVWD�LQ�/HFFH

3DWURFLQDQWH�LQ�&DVVD]LRQH
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