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3UHPHVVR�FKH�
� OH QRUPH� &(,� ��� ±� �� SUHVFULYRQR� FKH� QHL� ORFDOL� GL� SXEEOLFR� VSHWWDFROR� YHQJDQR� HIIHWWXDWL

FROODXGL�SHULRGLFL�DQQXDOL�SHU�LO�FRQWUROOR�GHJOL�LPSLDQWL�HOHWWULFL�GD�SDUWH�GL�WHFQLFL�DELOLWDWL�
� OH VWHVVH QRUPH &(,�LPSRQJRQR�OD�WHQXWD�GL�DSSRVLWL�UHJLVWUL�VXL�TXDOL�VL�GHYH�WHQHUH�QRWD�GHL

FROODXGL� IDWWL��GHL� ULVXOWDWL�GHOOH� LVSH]LRQL�SHULRGLFKH� H�GL� RJQL�PRGLILFD�R� LQFLGHQWH� LQHUHQWH
O¶LPSLDQWR�HOHWWULFR�

� DL VHQVL GHOO¶DUW�����GHO�5HJRODPHQWR�SHU�O¶RUGLQDPHQWR�GHJOL�XIILFL�H�GHL�VHUYL]L���q�SRVVLELOH
LQGLYLGXDUH� XQ� FROODERUDWRUH� HVWHUQR�� FRQ� FRQYHQ]LRQH� D� WHUPLQH�� DG� DOWR� FRQWHQXWR� GL
SURIHVVLRQDOLWj� SHU� LO� FRQVHJXLPHQWR� GL� VSHFLILFL� RELHWWLYL� SUHGHWHUPLQDWL� TXDQGR� OH� ULVRUVH
LQWHUQH� QRQ� SRVVRQR� IDU� IURQWH� DOOH� DWWLYLWj� FRQQHVVH� DO� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL
JHVWLRQDOL�

� O¶8IILFLR�,PSLDQWL�7HFQRORJLFL�QRQ�SXz�SURYYHGHUH�GLUHWWDPHQWH�FRQ�SURSULR�SHUVRQDOH��QRQ�LQ
SRVVHVVR�GHOOD�SURIHVVLRQDOLWj�ULFKLHVWD�

� D WDOH ULJXDUGR��q�VWDWR�LQWHUSHOODWR�LO�'U��,QJ��9DOWHU�%/$1*(77,�GL�6��&URFH�GL�9LJQROR��FKH
KD�JLj�VYROWR�LQ�SDVVDWR�O¶LQFDULFR�GL�FXL�WUDWWDVL�SHU�FRQWR�GHOOD�&LYLFD�$PPLQLVWUD]LRQH�HG�q
JLj� LQ� SRVVHVVR� GHJOL� VFKHPL� HOHWWULFL� GHJOL� LPSLDQWL�� LO� TXDOH� VL� q� GLFKLDUDWR� GLVSRQLELOH� SHU
O
LPSRUWR�GL�¼�������������,�9�$������H�FRQWULEXWR�&�1�3�$�,�$�����FRPSUHVL�

� L ORFDOL RJJHWWR�GHOOH�YHULILFKH�SHULRGLFKH�VRQR�L�VHJXHQWL�
� 3DOD]]HWWR�GHOOR�VSRUW�GL�6DQ�5RFFR�&DVWDJQDUHWWD�
� &LQHPD�0RQYLVR�
� 6SRUW���DUHD�%RUJR�6DQ�*LXVHSSH�
� &DPSR�VSRUWLYR�³)�OOL�3DVFKLHUR´�

'DWR�DWWR�FKH�O¶LQFDULFR�GL�FXL�WUDWWDVL�YLHQH�FRQIHULWR�DL�VHQVL�GHOOD�OHJJH�Q���������H�VXFFHVVLYH
PRGLILFD]LRQL�H��SHUWDQWR��QRQ�q�VRWWRSRVWR�DL�OLPLWL�GL�FXL�DO�FRPPD����GHOOD�OHJJH����GLFHPEUH
������Q������
9LVWR�O
DUW������GHO�7�8���������������Q�����
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�����GHOOR�6WDWXWR�&RPXQDOH�
9LVWR�O¶DUW�����GHO�7�8�������������Q������
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$FTXLVLWL�L�SDUHUL�IDYRUHYROL�LQ�RUGLQH�DOOD�UHJRODULWj�WHFQLFD�GHO�'LULJHQWH�GHO�6HWWRUH�*HVWLRQH�GHO
7HUULWRULR��,QJ��/XFLDQR�021$&2��DOOD�UHJRODULWj�FRQWDELOH�GHO�'LULJHQWH�GHO�6HWWRUH�5DJLRQHULD
*HQHUDOH�'U��&DUOR�7,5(//,��HVSUHVVL�DL�VHQVL�GHOO
DUW�����GHO�7�8�������������Q������
&RQ�YRWL�XQDQLPL�HVSUHVVL�QHL�PRGL�GL�/HJJH�

'(/,%(5$
��� GL DIILGDUH� DOO¶,QJ�� 9DOWHU� %/$1*(77,�� OLEHUR� SURIHVVLRQLVWD� FRQ� VWXGLR� LQ� 6�� &URFH� GL

9LJQROR�� YLD� 0RQWH� *HODV� Q�� �� �3DUWLWD� ,9$� ������������ O¶LQFDULFR� SURIHVVLRQDOH� SHU� LO
FROODXGR�GHJOL�LPSLDQWL�HOHWWULFL�LQ�DOFXQL�ORFDOL�GL�SXEEOLFR�VSHWWDFROR�GL�SURSULHWj�FRPXQDOH�
SHU� XQ� LPSRUWR� FRPSOHVVLYR� GL� ¼�� ����������� ,�9�$� ���� H� FRQWULEXWR� &�1�3�$�,�$�� ��
FRPSUHVL�

��� GL LPSHJQDUH� OD� VSHVD� GL� ¼�� �������� � DO� 7LW� ,��� )]�� ���� 6HUY�� ���� ,QW�� ���� &DS�� ������
³&RQVXOHQ]H� WHFQLFKH� H� SDUFHOOH� SURIHVVLRQDOL� ±� XIILFLR� WHFQLFR� ±� /�� ���� H� GLYHUVH´� GHO
%LODQFLR�GL�3UHYLVLRQH�������FKH�SUHVHQWD�OD�QHFHVVDULD�GLVSRQLELOLWj��FHQWUR�GL�FRVWR�������
�&RG��,PS��Q�����������

��� GL GDUH�DWWR�FKH� LO� FRPSHQVR�YHUUj� OLTXLGDWR�DG�DYYHQXWD�SUHVHQWD]LRQH�GL� UHJRODUH�SDUFHOOD�
DXWRUL]]DQGR� LO� UHODWLYR� SDJDPHQWR� D� ��� JLRUQL� FRQ� DWWHVWD]LRQH� GHO� 'LULJHQWH� GHO� 6HWWRUH
*HVWLRQH�GHO�7HUULWRULR�DL�VHQVL�GHJOL�DUWW�����H����GHO�YLJHQWH�5HJRODPHQWR�GL�&RQWDELOLWj��QHL
OLPLWL�GHOO¶LPSRUWR�LPSHJQDWR��GDQGR�DWWR�FKH�SRWUDQQR�HVVHUH�FRQFHVVL�DFFRQWL�

��� GL GDUH LQILQH DWWR� FKH� UHVSRQVDELOH� GHOO
HVHFX]LRQH� GHO� SUHVHQWH� SURYYHGLPHQWR� q� LO
)XQ]LRQDULR�7HFQLFR�GHO�6HWWRUH�*HVWLRQH�GHO�7HUULWRULR�,QJ��,YDQR�&$9$//2�
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