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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�

� LQ DWWXD]LRQH�GHO�YLJHQWH�3LDQR�5HJRODWRUH�*HQHUDOH�&RPXQDOH��3�5�*�&����VL�UHQGH�QHFHVVDULR
DSSURYDUH�OD�YDULDQWH�DO�3LDQR�7HFQLFR�(VHFXWLYR��SUHVHQWDWD�LQ�GDWD������������SURW��Q�������
GD�SDUWH�GHOOD�6LJ�UD�0DQGULOH�%UXQD�� LQ�TXDOLWj�GL�3UHVLGHQWH�GHOOD� ³2SHUD�3LD�'HPLFKHOLV�
0RQGLQR´�� UHODWLYR� DG� RSHUH� GL� DPSOLDPHQWR�� PLJOLRUDPHQWR� HG� DGHJXDPHQWR� GHOOD� 6FXROD
0DWHUQD�GL�0DGRQQD�GHOOH�*UD]LH��FODVVLILFDWD�]RQD�³6��±�$UHH�SHU�O¶LVWUX]LRQH�GHOO¶REEOLJR�H
SUHREEOLJR�±�OH�6FXROH´�GDO�YLJHQWH�3�5�*�&��H�³$UHH�SHU�DWWUH]]DWXUH�H�VHUYL]L�LQ�LQVHGLDPHQWL
UHVLGHQ]LDOL� �DUW�� ���/�5�� ������� ±�$WWUH]]DWXUH� HVLVWHQWL´� GDO� 3URJHWWR�'HILQLWLYR� GHO� QXRYR
3�5�*�&��

� LO 3LDQR�7HFQLFR�(VHFXWLYR��DSSURYDWR�FRQ�'HOLEHUD]LRQH�GL�&RQVLJOLR�&RPXQDOH�Q�����GHO���
OXJOLR� ������ SUHYHGHYD� OD� ULTXDOLILFD]LRQH� IXQ]LRQDOH� GHOOD� VWUXWWXUD� HGLOL]LD� GHOOD� ³6FXROD
0DWHUQD� 'HPLFKHOLV�0RQGLQR´�PHGLDQWH� DPSOLDPHQWR� GHOO¶RUJDQLVPR� HGLOL]LR�� LQ� PRGR� GD
UHQGHUOR� SL�� RUJDQLFR� H� IXQ]LRQDOH�� VRSUDWWXWWR� LQ� YLVWD� GHOO¶LQFUHPHQWR� GHOOD� SRSROD]LRQH
UHVLGHQWH�QHOOD�IUD]LRQH��GRYXWR�DL�QXRYL�LQVHGLDPHQWL�HG�DOOH�QXRYH�SUHYLVLRQL�GL�3�5�*�&��

� OD SUHVHQWH� YDULDQWH� DO� 3LDQR� 7HFQLFR� (VHFXWLYR� SUHYHGH� GL� DSSRUWDUH� DOFXQH� PRGLILFKH
SURVSHWWLFKH� DO� IDEEULFDWR�� VHQ]D� YDULD]LRQH� GHL� SDUDPHWUL� SODQR�YROXPHWULFL� GHO� SURJHWWR
RULJLQDULR�

� O¶DUHD LQ� TXHVWLRQH�� GL� SURSULHWj� GHOO¶2SHUD� 3LD�� ORFDOL]]DWD� DO� FHQWUR� GHOOD� IUD]LRQH� q� JLj
DGLELWD� D� 6FXROD� 0DWHUQD� ULVXOWD� LGRQHD� SHU� OD� ULTXDOLILFD]LRQH� GHOOD� VXGGHWWD� VWUXWWXUD� GL
LQWHUHVVH�SXEEOLFR�

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

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

(VDPLQDWR�LO�SURJHWWR�GHO�3LDQR�7HFQLFR�(VHFXWLYR�
6HQWLWD�LQ�PHULWR�OD�,,A�&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�1XRYR�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�����
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��� OD�YDULDQWH�DO
3LDQR�7HFQLFR�(VHFXWLYR��UHODWLYR�DG�RSHUH�GL�DPSOLDPHQWR��PLJOLRUDPHQWR�HG�DGHJXDPHQWR
GHOOD�6FXROD�0DWHUQD�GL�0DGRQQD�GHOOH�*UD]LH��FODVVLILFDWD�]RQD�³6��±�$UHH�SHU�O¶LVWUX]LRQH
GHOO¶REEOLJR�H�SUHREEOLJR�±�OH�6FXROH´�GDO�YLJHQWH�3�5�*�&��H�³$UHH�SHU�DWWUH]]DWXUH�H�VHUYL]L
LQ� LQVHGLDPHQWL� UHVLGHQ]LDOL� �DUW�� ��� /�5�� ������� ±� $WWUH]]DWXUH� HVLVWHQWL´� GDO� 3URJHWWR
'HILQLWLYR�GHO�QXRYR�3�5�*�&���FRVWLWXLWR�GDOO¶HODERUDWR�GL�3�7�(��D�ILUPD�GHOO¶$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¶,QJ��*XLGR�/(5'$�

��� 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�

��� 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�


