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3UHPHVVR�FKH�
� LQ DWWXD]LRQH�GHO�YLJHQWH�3LDQR�5HJRODWRUH�*HQHUDOH�&RPXQDOH� �3�5�*�&��� DSSURYDWR� GDOOD5HJLRQH� 3LHPRQWH� FRQ� '�*�5�� Q�� ��������� GHO� ����������� H� GHOOH� VXFFHVVLYH� YDULDQWL�� OD6RFLHWj� ,QYHVFR� V�U�O�� FRQ� VHGH� LQ�7RULQR� ��&RUVR�'XFD�GHJOL�$EUX]]L�Q�����KD� SURGRWWR�� DLVHQVL�GHOO¶DUW�����GHOOD�YLJHQWH�/HJJH�8UEDQLVWLFD�5HJLRQDOH�Q��������H�VXFFHVVLYH�PRGLILFKHHG�LQWHJUD]LRQL��XQD�SURSRVWD�GL�3LDQR�(VHFXWLYR�&RQYHQ]LRQDWR��3�(�&���GL�OLEHUD�LQL]LDWLYD�
� O¶LQWHUYHQWR� DYYLHQH� � LQ�&XQHR� VX� WHUUHQL� XELFDWL� LQ�9LD� 3HUWLQL� DQJROR�&RUVR�'H�*DVSHUL�DYHQWL�XQD�VXSHUILFLH�FRPSOHVVLYD�PT��������FRPH��GHVFULWWR�QHL�GRFXPHQWL�GHSRVLWDWL�
� O¶DUHD� LQWHUHVVDWD� GDO� 3�(�&�� LQ� JUDQGH� SDUWH� q� FODVVLILFDWD� GDO� 3�5�*�� YLJHQWH� � FRPH� ]RQDXUEDQLVWLFD�³3����,PSLDQWL�HG�DWWUH]]DWXUH�WXULVWLFR�ULFHWWLYH���LO�SURGXWWLYR�WXULVWLFR´�H�SHU�XQDPLQLPD�SDUWH�LQ�]RQD�³)����3DUFKL�SXEEOLFL�XUEDQL´��H�O¶LQWHUYHQWR�DYYLHQH�LQ�FRQIRUPLWj�DOOHSUHYLVLRQL�GHJOL�DUW�����H����GHOOH�YLJHQWL�1RUPH�7HFQLFKH�GL�$WWXD]LRQH�GHO�VXGGHWWR�
� O¶DGRWWDWR� � 3URJHWWR� � 'HILQLWLYR� GHO� QXRYR� 3LDQR� 5HJRODWRUH� *HQHUDOH� FODVVLILFD� O¶DUHDLQWHUHVVDWD� LQ� �� ³$PELWL� GL� WUDVIRUPD]LRQH� SHU� LQVHGLDPHQWL� LQWHJUDWL� XUEDQL� �� $5´� HDOO¶DUWLFROR����GHOOH�1RUPH�GL�$WWXD]LRQH��LQ�³�$PELWL�D�SLDQLILFD]LRQH�SDUWLFRODUHJJLDWD�JLjGHILQLWD´�
� GDO� ODWR� WHFQLFR� q� SUHYLVWD� OD� UHDOL]]D]LRQH� GL� XQ� XQLFR� HGLILFLR� H� WUH� SLDQL� IXRUL� WHUUD� DGDWWLYLWj�FRPSDWLELOL�D�TXHOOH�VWDELOLWH��ROWUH�DOOH�UHODWLYH�XUEDQL]]D]LRQL�
� SULPD� GHOO¶LQL]LR� GHL� ODYRUL� GRYUDQQR� HVVHUH� LQGHURJDELOPHQWH� UHDOL]]DWH� OH� RSHUH� GLXUEDQL]]D]LRQH� SULPDULD� ULWHQXWH� HVVHQ]LDOL� QHOO¶HQWLWj�� TXDQWLWj�� WLSL�� WHPSL� HG� RUGLQH� GLHVHFX]LRQH�VWDELOLWL�HG�LQ�DFFRUGR�FRQ�L�FRPSHWHQWL�8IILFL�&RPXQDOL�
� JOL HODERUDWL�GL�SURJHWWR��LO�SURJHWWR�GHOOH�RSHUH�GL�XUEDQL]]D]LRQH�HG�LO�UHODWLYR�SUHYHQWLYR�GLVSHVD��QRQFKp� OD�ER]]D�GL�FRQYHQ]LRQH�VRQR�VWDWL� UHGDWWL� LQ�FRQIRUPLWj�DOOH�GHOLEHUD]LRQL�GL&RQVLJOLR�&RPXQDOH�QRQFKp�DOOH�SUHVFUL]LRQL�GHOOD�/HJJH�5HJLRQDOH�Q���������DUWW���������H���H�GHO�YLJHQWH�5HJRODPHQWR�(GLOL]LR�
� LO 3�(�&��q� VWDWR� HVDPLQDWR�GDOOD�6HFRQGD�&RPPLVVLRQH�&RQVLOLDUH�3HUPDQHQWH�QHOOD� VHGXWDGHOO¶����������� H� DFFROWR� IDYRUHYROPHQWH� FRQ� 'HFUHWR� GHO� 6LQGDFR� Q�� �� GHO� � �����������FRUUHGDWR�GDJOL�HODERUDWL�WHFQLFL�GL�SURJHWWR�
� DL VHQVL GHOO¶DUW�� ��� GHOOD� FLWDWD� OHJJH�5HJLRQDOH�� q� VWDWR� GHSRVLWDWR� DOO¶DOER� SUHWRULR� SHU� ODGXUDWD�GL����JLRUQL�FRQVHFXWLYL��SHU� OD�QHFHVVDULD�SXEEOLFD]LRQH�HG� LQIRUPD]LRQH�GHO� IDWWR�DLFLWWDGLQL��VHQ]D�FKH�VLDQR�VWDWH�SURGRWWH�RVVHUYD]LRQL�HG�RSSRVL]LRQL�
� D VHJXLWR� GHO� 'HFUHWR� GL� DFFRJOLPHQWR� GL� FXL� VRSUD� LO� 3(&� H� VXOOD� EDVH� GHOOH� VSHFLILFKHULFKLHVWH�LQ�HVVR�FRQWHQXWH�q�VWDWR�DGHJXDWR�FRQ�HODERUDWL�SUHVHQWDWL�LQ�GDWD������������SURW��Q�������
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5LOHYDWD� OD� QHFHVVLWj� GL� SURYYHGHUH� DOO¶DSSURYD]LRQH� GHO� 3LDQR� (VHFXWLYR� &RQYHQ]LRQDWRVRSUDLQGLFDWR� H� UHODWLYL� DOOHJDWL� WHFQLFL�� QRQFKp� GHOOD� ER]]D� GL� FRQYHQ]LRQH� GD� VWLSXODUVL� WUD� OD&LYLFD�$PPLQLVWUD]LRQH�H�OD�6RFLHWj�ULFKLHGHQWH�
9LVWD�OD�/HJJH�5HJLRQDOH�Q��������H�VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL�
9LVWR�LO�3LDQR�5HJRODWRUH�*HQHUDOH�&RPXQDOH��YLJHQWH�
9LVWR�LO�3URJHWWR�'HILQLWLYR�GHO�1XRYR�3LDQR�5HJRODWRUH�*HQHUDOH�
9LVWR�O¶DUW�����GHO�7�8�������������Q������
$FTXLVLWR� LO� SDUHUH� IDYRUHYROH� LQ� RUGLQH� DOOD� UHJRODULWj� WHFQLFD� GHO� 'LULJHQWH� GHO� 6HWWRUH3URJUDPPD]LRQH�GHO�7HUULWRULR�$UFK��*LRYDQQL�35(9,*/,$12��HVSUHVVR�DL�VHQVL�GHOO¶DUW�����GHO7�8�������������Q������

3UHVR� DWWR� GHOO
DPSLD� GLVFXVVLRQH� VYROWDVL� VXOO
DUJRPHQWR� H� ULSRUWDWD� LQ� FDOFH� DO� SUHVHQWHSURYYHGLPHQWR�
3UHVR�DWWR�DOWUHVu�FKH�GXUDQWH�GHWWD�GLVFXVVLRQH�HQWUD�LQ�DXOD�LO�&RQVLJOLHUH�%RQHOOL�*LDQOXFD��VRQRSHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL�

3UHVHQWL�LQ�DXOD Q����1RQ�SDUWHFLSDQR�DOOD�YRWD]LRQH Q����� 7DVVRQH�*LXVHSSH�H�)DOFR�$GULDQR3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR� Q����
$VWHQXWL Q����� &RPED� *LXVHSSH�� 'DOPDVVR� (PLOLR�*DOIUq� /LYLR� H� 6WUHUL� 1HOOR� �)25=$,7$/,$��� &UDYHUR� 5LFFDUGR� �8'&��%RQHOOL� *LDQOXFD� �$//($1=$1$=,21$/(�9RWDQWL Q����9RWL�IDYRUHYROL Q����9RWL�FRQWUDUL Q�����

'(/,%(5$
��� GL DSSURYDUH�LO�3LDQR�(VHFXWLYR�&RQYHQ]LRQDWR��FRUUHGDWR�GDJOL�HODERUDWL�WHFQLFL�GL�SURJHWWR�SUHVHQWDWR�GDOOD�6RFLHWj� ,QYHVFR�V�U�O�� FRQ�VHGH� LQ�7RULQR� ��&RUVR�'XFD�GHJOL�$EUX]]L�Q����FRQVLVWHQWH�QHOOD�UHDOL]]D]LRQH�GL�XQ�XQLFR�HGLILFLR�H�WUH�SLDQL�IXRUL�WHUUD�GHVWLQDWL�DG�DWWLYLWjWHU]LDULH� HG� DELWDWLYH�� LQ� DWWXD]LRQH� GHO� YLJHQWH� 3LDQR�5HJRODWRUH�*HQHUDOH� FKH� FODVVLILFD� OD]RQD� FRPH� 3�� �� ,PSLDQWL� HG� DWWUH]]DWXUH� WXULVWLFR�ULFHWWLYH� �� LO� SURGXWWLYR� WXULVWLFR´� H� GHO3URJHWWR� 'HILQLWLYR� GHO� 1XRYR� 35*&� FKH� FODVVLILFD� FRPH� ]RQD�� ³$5� �� DPELWL� GLULTXDOLILFD]LRQH�XUEDQD´�
��� GL DSSURYDUH�OR�VFKHPD�GL�FRQYHQ]LRQH�HGLOL]LD�GD�VWLSXODUVL�WUD�OD�&LYLFD�$PPLQLVWUD]LRQH�HOD�6RFLHWj�,QYHVFR�V�U�O���DL�VHQVL�GHOO¶DUW�����GHOOD�VRSUDFFLWDWD�/HJJH�8UEDQLVWLFD�5HJLRQDOH�QHO�WHVWR�DOOHJDWR�DO�SUHVHQWH�SURYYHGLPHQWR�SHU�IDUQH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�
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��� GL GDUH DWWR� FKH� OR� VFKHPD� GL� FRQYHQ]LRQH� VXGGHWWR�� SDUWH� LQWHJUDQWH�� FRQ� WXWWH� OH� VXHSUHVFUL]LRQL� HG� LPSHJQL�� GHOOD� SUHVHQWH� GHOLEHUD�� GHYH� LQWHQGHUVL� GL� PDVVLPD� H� SHUWDQWRO¶XIILFLDOH� URJDQWH� SRWUj� DSSRUWDUH� TXHOOH�PRGLILFKH� ULWHQXWH� QHFHVVDULH� H�R� RSSRUWXQH� QHOODVSHFLILFD� IXQ]LRQH� LQ� DGHJXDPHQWR� DOOH� QRUPH� GL� OHJJH�� QRQFKp� OH� PRGLILFKH� GL� FDUDWWHUHWHFQLFR� IRUPDOH� DO� SDUL� JLXGLFDWH� RSSRUWXQH� H� FRPXQTXH� GLUHWWH� DG� XQD�PLJOLRUH� UHGD]LRQHGHJOL�DWWL�
��� GL GDUH�DWWR�FKH�OD�FRQYHQ]LRQH�XUEDQLVWLFR���HGLOL]LD�GRYUj�HVVHUH�VWLSXODWD�HQWUR�H�QRQ�ROWUHVHL�PHVL�GDOOD�GDWD�GL�HVHFXWLYLWj�GHOOD�SUHVHQWH�GHOLEHUD]LRQH��7UDVFRUVR�GHWWR�SHULRGR�VHQ]DOD�VXGGHWWD�VWLSXOD��O¶$PPLQLVWUD]LRQH�VL�ULVHUYD�GL�DVVXPHUH�HYHQWXDOL�DOWUL�SURYYHGLPHQWL�LQPHULWR�
��� GL GDUH PDQGDWR� DO� 'LULJHQWH� GHO� 6HWWRUH� 3URJUDPPD]LRQH� GHO� 7HUULWRULR� GL� SURYYHGHUHDOO¶HPDQD]LRQH�GHL�SURYYHGLPHQWL�GL�FRPSHWHQ]D��QHFHVVDUL�HG�LQWHJUDWLYL��DO�ILQH�GHOOD�VWLSXODGHOOD�SUHVHQWH�FRQYHQ]LRQH�
��� GL GDUH DWWR� FKH� LO� UHVSRQVDELOH� GHOO¶HVHFX]LRQH� GHO� SUHVHQWH� SURYYHGLPHQWR� q� O¶,VWUXWWRUH'LUHWWLYR�GHO�6HWWRUH�3URJUDPPD]LRQH�GHO�7HUULWRULR�*HRP��/XFLDQR�&ODXGLR�
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3UHVR�DWWR�FKH��DSHUWD�OD�GLVFXVVLRQH�VXOO¶DUJRPHQWR�VL�VYROJRQR��L�VHJXHQWL�LQWHUYHQWL�
� ««���2�0�,�6�6�,�6�««���


