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3UHPHVVR�FKH�
� OD 9LD )XULD�q�XELFDWD�DO�FRQILQH�WUD�L�FRPXQL�GL�3HYHUDJQR�H�GL�&XQHR�
� D FDXVD�GHL�QXRYL�LQVHGLDPHQWL�DUWLJLDQDOL�QHO�FRPXQH�GL�3HYHUDJQR�LO�WUDIILFR�YHLFRODUH�OXQJR

O¶DUWHULD� q� QRWHYROPHQWH� DXPHQWDWR�� LQ� SDUWLFRODUH�PRGR� TXHOOR� ULJXDUGDQWH� L�PH]]L� SHVDQWL�
FRQ�SHULFROR�SHU�OD�FLUFROD]LRQH�VWUDGDOH��WHQXWR�FRQWR�GHOOD�ULVWUHWWH]]D�GHO�VHGLPH�YLDELOH�

� D VHJXLWR�GL�DFFRUGL�WUD�LO�FRPXQH�GL�3HYHUDJQR�HG�LO�FRPXQH�GL�&XQHR�q�VWDWR�VWDELOLWR�TXDQWR
VHJXH�
D�� HVHFX]LRQH�GHL�ODYRUL�GL�DPSOLDPHQWR�GHOOD�VHGH�VWUDGDOH�GL�9LD�)XULD��QHO�WUDWWR�FRPSUHVR

WUD�OD�6WUDGD�3URYLQFLDOH�&XQHR�±�0RQGRYu�H�OD�6WUDGD�&RPXQDOH�9LD�&LYDOOHUL��D�FDULFR
GHO�&RPXQH�GL�3HYHUDJQR�

E�� UHGD]LRQH�GHO� WLSR�GL� IUD]LRQDPHQWR��FHUWLILFDWL�FDWDVWDOL�H�DFTXLVL]LRQH�DUHH� �D�FDULFR�GHO
&RPXQH�G�&XQHR�

� UHFHQWHPHQWH� L� ODYRUL�GL�DPSOLDPHQWR�GHOOD� VHGH�VWUDGDOH�GL�9LD�)XULD� VRQR� VWDWL� HVHJXLWL� HG
RFFRUUH�SURYYHGHUH�DOO¶DFTXLVL]LRQH�GHOOH�DUHH�SULYDWH�LQWHUHVVDWH�

� FRQ SURSULD�'HOLEHUD]LRQH�Q������GHO������������q�VWDWR�DIILGDWR�DOOR�VWXGLR�WHFQLFR�JHRPHWUL
*$1'2/)2� *LXVHSSH� H� %/(6,2� &KULVWLDQ� GL� &XQHR� O¶LQFDULFR� SURIHVVLRQDOH� SHU� OD
UHGD]LRQH�GHO�WLSR�GL�IUD]LRQDPHQWR�H�GHL�FHUWLILFDWL�FDWDVWDOL�

� L VXGGHWWL� SURIHVVLRQLVWL� KDQQR� WUDVPHVVR� JOL� HODERUDWL� ULFKLHVWL� GDL� TXDOL� ULVXOWD� OD� VHJXHQWH
SURSULHWj�SULYDWD�LQWHUHVVDWD�GDOO¶DPSOLDPHQWR�GHOOD�VWUDGD�
)2*/,2�����PDSSDOH�����LQWHVWDWR�DL�VLJQRUL�*,/,�)UDQFHVFR�H�5266,�)UDQFD��FRQLXJL�
$UHD�GD�DFTXLVLUH�PT��������D�¼������ �PT� �¼����������� 

� OD VRPPD� ULJXDUGDQWH� LO� PDSSDOH� VRSUDLQGLFDWR� QRQ� q� VRJJHWWR� DOOD� ULWHQXWD� G¶LPSRVWD� GHO
�����DL�VHQVL�GHOOD�/HJJH�������������Q�������LQ�TXDQWR�O¶DUHD�GD�DFTXLVLUH�ULFDGH�QHOOD�]RQD
RPRJHQHD�³(´��FRPH�ULVXOWD�GDO�FHUWLILFDWR�GL�GHVWLQD]LRQH�XUEDQLVWLFD�GDWDWR������������

&RQVLGHUDWR�FKH�SHU�DFTXLVLUH�O¶DUHD�VL�GRYUj��SURYYHGHUH�PHGLDQWH�DWWR�GL�FRPSUDYHQGLWD��OH�FXL
VSHVH�VDUDQQR�D�WRWDOH�FDULFR�GHO�&RPXQH�GL�&XQHR�
9LVWR�LO�5HJRODPHQWR�SHU�OD�'LVFLSOLQD�GHL�&RQWUDWWL���DSSURYDWR�FRQ�GHOLEHUD]LRQH�GHO�&RQVLJOLR
&RPXQDOH�Q�����GHO���������
9LVWD�OD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�&RPXQDOH�Q�����GHO������������GL�DSSURYD]LRQH�GHO�%LODQFLR
GL�3UHYLVLRQH������
9LVWD� OD� GHOLEHUD]LRQH� GHOOD� *LXQWD� &RPXQDOH� Q���� GHO� ����������� GL� DSSURYD]LRQH� GHO� 3LDQR
(VHFXWLYR�GL�*HVWLRQH������



�

9LVWR�O
DUW������GHO�'HFUHWR�/HJLVODWLYR������������Q������
9LVWR�O¶DUW�����GHO�7�8�������������Q������
$FTXLVLWL�L�SDUHUL�IDYRUHYROL�LQ�RUGLQH�DOOD�UHJRODULWj�WHFQLFD�GHO�'LULJHQWH�GHO�6HWWRUH�*HVWLRQH�GHO
7HUULWRULR��,QJ��/XFLDQR�021$&2��DOOD�UHJRODULWj�FRQWDELOH�GHO�'LULJHQWH�GHO�6HWWRUH�5DJLRQHULD
*HQHUDOH�'U��&DUOR�7,5(//,��HVSUHVVL�DL�VHQVL�GHOO
DUW�����GHO�7�8�������������Q������

3UHVHQWL�LQ�DXOD Q����
1RQ�SDUWHFLSDQR�DOOD�YRWD]LRQH Q�����
3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH
�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR�

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

'(/,%(5$
��� GL DFTXLVLUH�GDL�VLJQRUL�*,/,�)UDQFHVFR�H�5266,�)UDQFD��FRQLXJL���R�ORUR�VXFFHVVRUL�RG�DYHQWL

FDXVD��O¶DUHD�LQGLFDWD�LQ�SUHPHVVD��RFFRUUHQWH�SHU�O¶DPSOLDPHQWR�GL�YLD�)XULD�LQ�ORFDOLWj�5RDWD
&LYDOOHUL��SHU�OD�VSHVD�GL�¼����������� �

��� GL GDUH�DWWR�FKH� OD� VRPPD� LQGLFDWD�QRQ q VRJJHWWD�DOOD� ULWHQXWD�G¶LPSRVWD�GHO������ DL� VHQVL
GHOOD� /HJJH� ������������ Q������ LQ� TXDQWR� O¶DUHD� GD� DFTXLVWDUH� ULFDGH� QHOOD� ]RQD� RPRJHQHD
³(´�

��� GL GDUH DOWUHVu�DWWR�FKH�LO�WHUUHQR�YHUUj�DFTXLVWDWR�OLEHUR�GD�YLQFROL��SHVL��SULYLOHJL�ILVFDOL�H�QRQ�
GD�LSRWHFKH�H�WUDVFUL]LRQL�SUHJLXGL]LHYROL��YHUUj�WUDVIHULWR�QHOOR�VWDWR�GL�IDWWR�H�GL�GLULWWR�LQ�FXL
VL� WURYD��FRQ�DFFHVVLRQL�H�SHUWLQHQ]H��XVL�� GLULWWL�� VHUYLW�� DWWLYH� H�SDVVLYH�GL� TXDOVLDVL� VSHFLH�
FRQ�D]LRQL�H�UDJLRQL��OLEHUR�GD�DIILWWDQ]H�H�PH]]DGULH�

��� GL GDUH�PDQGDWR�DO�'LULJHQWH�GHO�6HWWRUH�*HVWLRQH�GHO�7HUULWRULR�FKH��DL�VHQVL�GHOO¶DUW�����GHO
5HJRODPHQWR�SHU�OD�GLVFLSOLQD�GHL�FRQWUDWWL�LQWHUYHUUj�QHOO¶DWWR�GL�DFTXLVWR��GL�UHQGHUH�WXWWH�OH
GLFKLDUD]LRQL�DOO¶XRSR�QHFHVVDULH��SUHFLVDQGR�OH�FRHUHQ]H��FRQIHUPDQGR�H�UHWWLILFDQGR��RYH�QRQ
HVDWWDPHQWH� LQGLFDWL�� L� GDWL� FDWDVWDOL� H� GL� IDUH� TXDQW¶DOWUR� RFFRUUD� SHU� GDUH� HVHFX]LRQH� DO
SUHVHQWH�SURYYHGLPHQWR�

��� GL GDUH DWWR�FKH�OH�VSHVH�UHODWLYH�DOO¶DWWR�GL�FRPSUDYHQGLWD�VDUDQQR�D�FDULFR�GHO�&RPXQH�
��� GL LPSHJQDUH�OD�VSHVD�GL�(852���������� �DO�7LW��,,���)]������6HUY������,QW������&DS���������

�6LVWHPD]LRQH�YLD�)XULD��6�3��0RQUHJDOHVH´��FHQWUR�GL�FRVWR��������GHO�%LODQFLR�GL�3UHYLVLRQH
������FKH�SUHVHQWD�OD�QHFHVVDULD�GLVSRQLELOLWj��ILQDQ]LDWR�FRQ�DYDQ]R�GL�DPPLQLVWUD]LRQH��FRG�
LPS��Q��������������������

��� GL GDUH�LQILQH�DWWR�FKH�UHVSRQVDELOH�GHOO
HVHFX]LRQH�GHO�SUHVHQWH�SURYYHGLPHQWR�q�LO�'LULJHQWH
7HFQLFR�GHO�6HWWRUH�*HVWLRQH�GHO�7HUULWRULR�,QJ��/XFLDQR�021$&2�
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9LVWR�O
DUW����������FRPPD��GHO�7�8�����DJRVWR�������Q������
5LFRQRVFLXWD�O
XUJHQ]D�GL�SURYYHGHUH�

3UHVHQWL�LQ�DXOD Q����
1RQ�SDUWHFLSDQR�DOOD�YRWD]LRQH Q����� 0DQQD�$OIUHGR�H�*DOIUq�/LYLR
3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH
�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR�

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

'(/,%(5$
GL�GLFKLDUDUH�OD�SUHVHQWH�GHOLEHUD]LRQH�LPPHGLDWDPHQWH�HVHJXLELOH�


