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3UHPHVVR�FKH�
� LO YLJHQWH 3LDQR 5HJRODWRUH�*HQHUDOH� GHO�&RPXQH� GL�&XQHR� q� VWDWR� DSSURYDWR� FRQ� GHOLEHUD

GHOOD�*LXQWD�5HJLRQDOH�Q������±������GHO������������
� FRQ SURSULD�'HOLEHUD]LRQH�Q�����GHO����JHQQDLR������q�VWDWR�DGRWWDWR�LO�3URJHWWR�3UHOLPLQDUH

GHO�1XRYR�3LDQR�5HJRODWRUH�*HQHUDOH�
� QHO� SHULRGR� GL� GLVFXVVLRQH� GHOOH� FRQWURGHGX]LRQL� DOOH� RVVHUYD]LRQL� VRQR� VWDWH� DGRWWDWH� LQ

LWLQHUH�VHL�9DULDQWL�DO�3URJHWWR�3UHOLPLQDUH�
� FRQ VXFFHVVLYD�SURSULD�'HOLEHUD]LRQH�Q������GHO����GLFHPEUH������q�VWDWR�DGRWWDWR�LO�3URJHWWR

'HILQLWLYR�GHO�35*��WXWWRUD�LQ�UHJLPH�GL�VDOYDJXDUGLD�DL�VHQVL�GHOO¶DUW�����GHOOD�/�5�Q��������H
V�P�H�L�

� OD QRUPDWLYD�YLJHQWH�GHO�3�5�*�&��SUHYHGH�O¶DWWXD]LRQH�GHOO¶DUHD�LQ�RJJHWWR�DWWUDYHUVR�LO�3LDQR
7HFQLFR�(VHFXWLYR��3�7�(���DL�VHQVL�GHOO¶DUW�����GHOOD�/�5��������H�V��P��H�L��

� LQ DWWXD]LRQH�GHO�YLJHQWH�3LDQR�5HJRODWRUH�*HQHUDOH�&RPXQDOH��3�5�*�&����VL�UHQGH�QHFHVVDULR
DSSURYDUH�LO�3LDQR�7HFQLFR�(VHFXWLYR��SUHVHQWDWR�LQ�GDWD������������SURW��Q��������GD�SDUWH�GL
'RQ�%HUURQH�&DUOR�� LQ�TXDOLWj�GL�3DUURFR�GHOOD�&KLHVD�GL�0DGRQQD�GHOOH�*UD]LH�� UHODWLYR�DG
RSHUH�GL�DPSOLDPHQWR�GHO�IDEEULFDWR�HVLVWHQWH�DG�XVR�RSHUH�SDUURFFKLDOL�VLWR�LQ�9LD�&DSSD�Q���
FODVVLILFDWR�LQ��]RQD�6��³$UHH�SHU�DWWUH]]DWXUH�GL�LQWHUHVVH�FRPXQH´�GDO�YLJHQWH�3�5�*�&��H�LQ
³$UHH�SHU�DWWUH]]DWXUH�H�VHUYL]L�LQ�LQVHGLDPHQWL�UHVLGHQ]LDOL��DUW�����/�5���������±�$WWUH]]DWXUH
HVLVWHQWL´�GDO�3URJHWWR�'HILQLWLYR�GHO�QXRYR�3�5�*�&��

� O¶DUHD LQ� TXHVWLRQH�� GL� SURSULHWj� GHOOD� 3DUURFFKLD� GL� 0DGRQQD� GHOOH� *UD]LH�� ORFDOL]]DWD� DO
FHQWUR� GHOOD� IUD]LRQH�� q� JLj� DGLELWD� DG� XVR� RSHUH� SDUURFFKLDOL� H� ULVXOWD� LGRQHD� SHU
O¶DPSOLDPHQWR�GHOOD�VXGGHWWD�VWUXWWXUD�GL�LQWHUHVVH�SXEEOLFR�

� O¶DPSOLDPHQWR� GHO� IDEEULFDWR� FRQVLVWH� QHOOD� UHDOL]]D]LRQH� GL� XQR� VSD]LR� DSHUWR� DO� SLDQR
ULDO]DWR�FRQ�FRSHUWXUD�LQ�OHJQR�GHVWLQDWR�DQFKH�D�VHUYL]LR�GHJOL�VSHWWDWRUL�GHL�FDPSL�GD�ERFFH�H
GRWDWR�GL�XQD�QXRYD�VFDOD�D�VHUYL]LR�GHL�FDPSL�GD�ERFFH�VFRSHUWL�

� O¶LQWHUYHQWR�VDUj�UHDOL]]DWR�FRPSOHWDPHQWH�D�FXUD�H�VSHVH�GHO�SURSRQHQWH�

&RQVLGHUDWD�OD�PRGHVWD�HQWLWj�GHL�ODYRUL�QRQ�VL�UDYYLVD�OD�QHFHVVLWj�GL�FRQYHQ]LRQDUH�O¶LQWHUYHQWR�
(VDPLQDWR�LO�SURJHWWR�GHO�3LDQR�7HFQLFR�(VHFXWLYR�
6HQWLWD�LQ�PHULWR�OD�6HFRQGD�&RPPLVVLRQH�&RQVLOLDUH�QHOOD�VHGXWD�GHO����������
9LVWD�OD�/HJJH�5HJLRQDOH�������������Q�����H�V��P��H�L��
9LVWR�LO�3LDQR�5HJRODWRUH�*HQHUDOH�&RPXQDOH�9LJHQWH�H�V��P��H�L��
9LVWR�LO�3URJHWWR�'HILQLWLYR�GHO�3LDQR�5HJRODWRUH�*HQHUDOH�



�

9LVWR�O¶DUW�����GHOOD�/HJJH�������������Q������
$FTXLVLWR� LO� SDUHUH� IDYRUHYROH� LQ� RUGLQH� DOOD� UHJRODULWj� WHFQLFD� GHO� 'LULJHQWH� GHO� 6HWWRUH
3URJUDPPD]LRQH�GHO�7HUULWRULR�$UFK��*LRYDQQL�35(9,*/,$12��HVSUHVVR�DL�VHQVL�GHOO¶DUW�����GHO
7�8�������������Q�������SHU�JOL�DVSHWWL�XUEDQLVWLFL�

3UHVHQWL�LQ�DXOD Q����
1RQ�SDUWHFLSDQR�DOOD�YRWD]LRQH Q����� %RQJLRYDQQL� 6HUJLR�� 3DQHUR� 7HUHVLR� H

/DXULD�*LXVHSSH
3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH
�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR�

Q����
$VWHQXWR Q�����
9RWDQWL Q����
9RWL�IDYRUHYROL Q����
9RWL�FRQWUDUL Q�����

'(/,%(5$

��� GL DSSURYDUH��DL�VHQVL�H�SHU�JOL�HIIHWWL�GHOO¶DUW�����GHOOD�/�5��������H�V��P��H�L���LO�3LDQR�7HFQLFR
(VHFXWLYR��UHODWLYR�DG�RSHUH�GL�DPSOLDPHQWR�GHO�IDEEULFDWR�HVLVWHQWH�DG�XVR�RSHUH�SDUURFFKLDOL
GL� SURSULHWj� GHOOD� 3DUURFFKLD� GL� 0DGRQQD� GHOOH� *UD]LH�� ULFDGHQWH� QHOO¶DUHD� FODVVLILFDWD� GDO
3�5�*�&�� YLJHQWH� FRPH� ³6�� ±� $UHH� SHU� DWWUH]]DWXUH� GL� LQWHUHVVH� FRPXQH´� H� GDO� 3URJHWWR
'HILQLWLYR� GHO� QXRYR� 3�5�*�&�� FRPH� ]RQD� ³$UHH� SHU� DWWUH]]DWXUH� H� VHUYL]L� LQ� LQVHGLDPHQWL
UHVLGHQ]LDOL��DUW�����/�5���������±�$WWUH]]DWXUH�HVLVWHQWL´��FRVWLWXLWR�GDOO¶HODERUDWR�GL�3�7�(��D
ILUPD� GHOO¶$UFK�� *LRYDQQL� 35(9,*/,$12� �� 'LULJHQWH� GHO� 6HWWRUH� 3URJUDPPD]LRQH� GHO
7HUULWRULR�� DELOLWDWR� DOOD�SURIHVVLRQH� HG� LVFULWWR� DOO¶2UGLQH�GHJOL�$UFKLWHWWL� GHOOD�3URYLQFLD� GL
&XQHR� DO� Q�� ����� H GDO� SURJHWWR� HVHFXWLYR� GL� FXL� DJOL� HODERUDWL� DOOHJDWL� DOOD� SUHVHQWH
GHOLEHUD]LRQH�SHU�IDUQH�SDUWH�GRFXPHQWDOH��D�ILUPD�GHOO¶$UFK��&DUOR�%5,*121(�

��� GL GDUH DWWR� FKH� O¶LQWHUYHQWR� q� UHDOL]]DELOH�PHGLDQWH� 'HQXQFLD� GL� ,QL]LR� $WWLYLWj� �'�,�$�� DL
VHQVL�GHOO¶DUWLFROR����FRPPD���� OHWWHUD�E��GHO�'�3�5�Q����������D�FRQGL]LRQH�FKH�VLD�FXUDWR
O¶DVSHWWR� HVWHWLFR�� XWLOL]]DQGR� PDWHULDOL� GL� FRSHUWXUD� JLj� HVLVWHQWL� H� LQROWUH� YDOXWDQGR� OD
SRVVLELOLWj�GL�UHDOL]]DUH�XQD�UDPSD�LQFOLQDWD��LQ�DOWHUQDWLYD�GHO�SRVL]LRQDPHQWR�GHO�VHUYRVFDOD�
DO�ILQH�GL�HOLPLQDUH�OH�EDUULHUH�DUFKLWHWWRQLFKH�

��� GL GDUH�DWWR�FKH�LO�UHVSRQVDELOH�GHO�SURFHGLPHQWR�GHO�SUHVHQWH�SURYYHGLPHQWR�q�LO�)XQ]LRQDULR
7HFQLFR� GHOOD� 'LUH]LRQH� 8UEDQLVWLFD� GHO� 6HWWRUH� 3URJUDPPD]LRQH� GHO� 7HUULWRULR� *HRP�
&ODXGLR�/8&,$12�


