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&RQVLGHUDWR
FKH�OD�SUHVHQ]D�GHOO¶LQVHJQDPHQWR�GL�SL��OLQJXH�FRPXQLWDULH�DFFDQWR�DOOD�OLQJXD�LWDOLDQD�q�XQ�YDORUHFXOWXUDOH�H�IRUPDWLYR�HVVHQ]LDOH�QHOO¶DPELWR�GHOOD�VFXROD�
FKH�O¶DSSUHQGLPHQWR�GL�SL��OLQJXH�q�RJJL�XQR�VWUXPHQWR�HVVHQ]LDOH�SHU�OD�IRUPD]LRQH�GHO�FLWWDGLQRHXURSHR� GHVWLQDWR� D� PXRYHUVL� LQ� XQR� VSD]LR� JHRJUDILFR� SL�� DPSLR� ULVSHWWR� DOO¶DPELWR� QD]LRQDOH�HVLJHQ]D� ULEDGLWD� GDO� &RQVLJOLR� G¶(XURSD� QHO� VXR� GRFXPHQWR� GHO� ��� QRYHPEUH� ����� VXOPXOWLOLQJXLVPR�

ULOHYDWR
FKH�FRQ�LO�'�/��GHO����RWWREUH������HPDQDWR�DL�VHQVL�OHJJH����PDU]R������LO�0,85�KD�LQWURGRWWR�ODIDFROWj� GD� SDUWH� GHL� JHQLWRUL� GL� VFHJOLHUH� OD� OLQJXD� LQJOHVH� ROWUH� FKH� FRPH� SULPD� OLQJXD� LQVHJQDWDDQFKH�FRPH�VHFRQGD�OLQJXD�LQJOREDQGR�LQ�WDO�PRGR�OH�RUH�GL�LQVHJQDPHQWR�QRUPDOPHQWH�GHVWLQDWHDOO¶LQVHJQDPHQWR�GL�XQD�VHFRQGD�OLQJXD�FRPXQLWDULD��QHOOD�QRVWUD�SURYLQFLD�QHOOD�TXDVL� WRWDOLWj�GHLFDVL�LO�IUDQFHVH��
FKH�GL�IDWWR�OD�QXRYD�QRUPD�DSSDUVD�QHOOD�YHUVLRQH�ILQDOH�GHO�GHFUHWR�OHJLVODWLYR��ULVFKLD�GL�IDYRULUH�LOPRQR�OLQJXLVPR�LQJOHVH�D�VFDSLWR�GHOOH�DOWUH�OLQJXH�FRPXQLWDULH�

WHQXWR�FRQWR
GHOOH� FRQYHQ]LRQL� VLJODWH� IUD� JOL� RUJDQLVPL� VFRODVWLFL� H� OH� DPPLQLVWUD]LRQL� GHOOH� GXH� UHJLRQLFRQILQDQWL� H� GHL� SURJHWWL� FKH� D� OLYHOOR� HGXFDWLYR� OHJDQR� OH� GXH� DUHH� GHO� 3LHPRQWH� H� GHOOD� YLFLQD)UDQFLD�� DWWUDYHUVR�VFDPEL� VFRODVWLFL�� LQFRQWUL�� VRJJLRUQL�� VWDJH�� YLVLWH� H�SURJHWWL� WUDQVIURQWDOLHUL� GLRULJLQH�FRPXQLWDULD�

FRQVLGHUDWR
FKH� QHOO¶DUHD� DOSLQD� SLHPRQWHVH� HVLVWH� XQD� WUDGL]LRQH� FXOWXUDOH� EDVDWD� VXO� IUDQFHVH�� GRYXWD�� DOODYLFLQDQ]D�JHRJUDILFD�GHL�GXH�WHUULWRUL�FKH�KD�IDYRULWR�VFDPEL�FRPPHUFLDOL�H�IOXVVL�RFFXSD]LRQDOL�GLSDUWLFRODUH�ULOHYDQ]D�
FKH� HVLVWRQR� OH� ULVRUVH� XPDQH� SHU� SRWHU� SRUWDUH� DYDQWL� LQ� PRGR� SURIHVVLRQDOPHQWH� LQHFFHSLELOHO¶LQVHJQDPHQWR�GHOOD�OLQJXD�IUDQFHVH�

SUHVR�DWWR�DQFKH
GHO�GRFXPHQWR�D�IDYRUH�GHOO¶LQVHJQDPHQWR�GHOOD�OLQJXD�IUDQFHVH�QHOOD�VFXROD�VHFRQGDULD�GL�SULPR�HGL� VHFRQGR� JUDGR� QHOOD� SURYLQFLD� GL� &XQHR�� SURPRVVR� GDOO¶$OOLDQFH� )UDQoDLVH� GL� &XQHR� LO� FXLFRQWHQXWR� q� VRVWHQXWR� D� OLYHOOR�QD]LRQDOH�GD� WXWWH� OH� DVVRFLD]LRQL� GL� LQVHJQDQWL� GL� OLQJXD� VWUDQLHUDROWUH�FKH�GD�GRFHQWL�XQLYHUVLWDUL�H�GD�SHUVRQDOLWj�GHO�PRQGR�GHOOD�FXOWXUD�
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HVSULPH
SLHQR� VRVWHJQR� SHU� O¶LQVHJQDPHQWR� GHOOD� OLQJXD� IUDQFHVH� VDOYDJXDUGDQGRQH� OH� WUH� RUH� GLLQVHJQDPHQWR� DWWXDOL� QHO� SURSULR� WHUULWRULR� GL� FRPSHWHQ]D� H� VL� LPSHJQD� DG� DYYLDUH� XQ� GLDORJRFRVWUXWWLYR�FRQ�L�GLULJHQWL�VFRODVWLFL�ORFDOL��L�GRFHQWL�H�OH�IDPLJOLH�VHQVLELOL]]DQGR�QHOOR�VWHVVR�WHPSRO¶RSLQLRQH�SXEEOLFD�VXL�YDQWDJJL�UHDOL�GL�XQD�WDOH�VFHOWD�FKH�DUULFFKLVFH�OD�SUHSDUD]LRQH�GHJOL�VWXGHQWLLQ�XQD�UHJLRQH�GRYH�OH�GXH�FXOWXUH�H�OH�GXH�HFRQRPLH�LQWHUDJLVFRQR�VHPSUH�SL��

H LQYLWD LO 6LQGDFR
D WUDVPHWWHUH� FRSLD� GHO� SUHVHQWH� GRFXPHQWR� DOOD� 3URYLQFLD�� DOOD� 5HJLRQH� H� DL� FRPSHWHQWL� 2UJDQL6FRODVWLFL�GHO�0,85��

3UHVR� DWWR� GHOO
DPSLD� GLVFXVVLRQH� VYROWDVL� VXOO
DUJRPHQWR� H� ULSRUWDWD� LQ� FDOFH� DO� SUHVHQWHSURYYHGLPHQWR�
3UHVR�DWWR�DOWUHVu� FKH�GXUDQWH�GHWWD�GLVFXVVLRQH� HVFH�GDOO
DXOD� LO�3UHVLGHQWH��6HUSLFR�$OEHUWR�� VRQRSHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL�

3UHVHQWL�LQ�DXOD Q����1RQ�SDUWHFLSDQR�DOOD�YRWD]LRQH Q����� %DUURHUR�(]LR�H�0DOYROWL�3LHUFDUOR3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR� Q����
$VWHQXWL Q�����9RWDQWL Q����9RWL�IDYRUHYROL Q����9RWL�FRQWUDUL Q�����

��������R2R��������

3UHVR�DWWR�FKH��DSHUWD�OD�GLVFXVVLRQH�VXOO¶DUJRPHQWR�VL�VYROJRQR��L�VHJXHQWL�LQWHUYHQWL�
� ««���2�0�,�6�6�,�6�««���


