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3UHPHVVR�FKH�
� LO &RPXQH� GL� &XQHR� KD� SUHGLVSRVWR� QHO� FRUVR� GHJOL� VFRUVL� DQQL� XQ� 3LDQR� *HQHUDOH� H� GL

&RRUGLQDPHQWR� UHODWLYR� DOO¶DWWXD]LRQH� GHOO¶LQWHUYHQWR� ³9DORUL]]D]LRQH� H� GLIHVD� GHJOL� DPELWL
IOXYLDOL�GHO�*HVVR�H�GHOOR�6WXUD´�GHO�358667��³,O�3LHPRQWH�PHULGLRQDOH´�

� LO 3LDQR�*HQHUDOH�q�VWDWR�DSSURYDWR�FRQ�SURSULD�GHOLEHUD]LRQH�Q������GHO���GLFHPEUH������
� WDOH�3LDQR�SXz�FRQVLGHUDUVL�LO�SULPR�SDVVR�SHU�OD�UHDOL]]D]LRQH�GHO�3DUFR�)OXYLDOH�GL�&XQHR�VXL

ILXPL�*HVVR�H�6WXUD�
� O¶$PPLQLVWUD]LRQH�&RPXQDOH� KD� LQ� FRUVR� GL� UHDOL]]D]LRQH� XQD� SULPD� VHULH� GL� LQWHUYHQWL� QHO

WHUULWRULR�GHO�3DUFR�)OXYLDOH�H�FKH�FRPSUHQGH�WUD�O¶DOWUR�OD�VHJQDOHWLFD�H�O¶DUUHGR�GHO�WUDWWR�GL
SLVWD� FLFODELOH� OXQJR� LO� 7RUUHQWH� *HVVR� QHO� WUDWWR� 3DUFR� *LRYHQW��FRQILQH� %RUJR� 6DQ
'DOPD]]R�

� WUD OH DWWLYLWj� GL� VHQVLELOL]]D]LRQH� HIIHWWXDWH� GXUDQWH� O¶DQQR� ����� KD� ULVFRVVR� SDUWLFRODUH
VXFFHVVR�³3DVVHJJLDPR�LO�3DUFR´�XQD�VHULH�GL�WUHNNLQJ�VXL�SHUFRUVL�GHO�3DUFR�)OXYLDOH�

� ULVXOWD SHUWDQWR�SULRULWDULR�LQGLYLGXDUH�H�VHJQDODUH�HG�DUUHGDUH�L�SHUFRUVL�VRSUDFFLWDWL�LQ�PRGR
GHILQLWLYR�

� SDUH�QHFHVVDULR� OD� UHDOL]]D]LRQH� OXQJR� OD�SLVWD� FLFODELOH�GHO�7RUUHQWH�*HVVR�GL�XQ¶DUHD� SHU� L
FDQL�GD�SRVL]LRQDUH�D�PRQWH�GHL�FDPSL�GD�FDOFLR�GL�3DUFR�*LRYHQW��DO�ILQH�GL�DUPRQL]]DUH�OD
FRQYLYHQ]D�WUD�SHGRQL��FLFOLVWL�H�SRVVHVVRUL�GL�FDQL�

3UHVR�DWWR�FKH��D�WDO�ILQH��LO�6HWWRUH�$PELHQWH�H�0RELOLWj�KD�SUHGLVSRVWR�XQ�SURJHWWR�SUHOLPLQDUH�L
FXL�PDJJLRUL�ODYRUL�VL�SRVVRQR�ULDVVXPHUH�QHL�VHJXHQWL�LQWHUYHQWL�
� IRUQLWXUD�H�SRVD�LQ�RSHUD�GL�VHJQDOHWLFD�SHU�SHUFRUVL�FLFORSHGRQDOL�
� IRUQLWXUD�H�SRVD�LQ�RSHUD�GL�SDQFKH��H�WDYROL�SHU�OD�UHDOL]]D]LRQH�GL�DUHH�SLF�QLF�
� UHDOL]]D]LRQH�GL�XQ¶DUHD�GHVWLQDWD�DL�FDQL�

3UHVR� DWWR�� LQILQH�� FKH� LO� TXDGUR� HFRQRPLFR�� UHODWLYR� DO� SURJHWWR� SUHOLPLQDUH� LQ� RJJHWWR�� q� LO
VHJXHQWH�
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/DYRUL�LQ�SURJHWWR
,PSRUWR�ODYRUL�D�EDVH�G
DVWD (XUR�������������������
6RPPH�D�GLVSRVL]LRQH�GHOO
$PPLQLVWUD]LRQH

,9$�����VX�(XUR���¶������ (XUR ���������
$FTXLVL]LRQH�DUHH (XUR ��������
4XRWD� ��� SHU� SURJHWWD]LRQH� �DUW�� ���� ��
FRPPD��/���������

(XUR ��������
6SHVH� SHU� UHDOL]]D]LRQH� H� VWDPSD
FDUDWWHULVWLFKH�SHUFRUVL�FLFRSHGRQDOL

(XUR ���������
,PSUHYLVWL�HG�DUURWRQGDPHQWL (XUR ��������
7RWDOH (XUR ��������� (XUR�����������������
727$/( (XUR���������������

FRUUHGDWR�GDL�VHJXHQWL�HODERUDWL�WHFQLFL�
� UHOD]LRQH 7HFQLFR�,OOXVWUDWLYD�
� HODERUDWL�JUDILFL�GL�SURJHWWR�
� VWLPD�VRPPDULD�

5LWHQXWR�RSSRUWXQR�DSSURYDUH�LO�VXFFLWDWR�SURJHWWR�SUHOLPLQDUH�H�UHODWLYL�DWWL�WHFQLFL�
9LVWD�OD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�&RPXQDOH�Q�����GHO������������GL�DSSURYD]LRQH�GHO�%LODQFLR
GL�SUHYLVLRQH������H�GHO�%LODQFLR�3URJUDPPDWLFR�3OXULHQQDOH�����������
9LVWD�OD�GHOLEHUD]LRQH�GHOOD�*LXQWD�&RPXQDOH�Q�����GHO����PDU]R������GL�DSSURYD]LRQH�GHO�3LDQR
(VHFXWLYR�GL�*HVWLRQH�SHU�O
DQQR������
9LVWR� LO� YLJHQWH� 5HJRODPHQWR� GL� &RQWDELOLWj� DSSURYDWR� FRQ� GHOLEHUD]LRQH� GHO� &RPPLVVDULR
6WUDRUGLQDULR� Q�� ��� GHO� ������������ DVVXQWD� FRQ� L� SRWHUL� GL� FXL� DOO¶DUW�� ��� GHOOD� OHJJH� �������
PRGLILFDWR�FRQ�GHOLEHUD]LRQH�FRQVLOLDUH�Q������GHO������������HG�HQWUDWR�LQ�YLJRUH�LO����IHEEUDLR
�����
9LVWR�O¶DUW������GHO�7�8�����DJRVWR�������Q������
9LVWR�O¶DUW�����GHO�7�8�����DJRVWR�������Q������
$FTXLVLWL� L� SDUHUL� IDYRUHYROL� LQ� RUGLQH� DOOD� UHJRODULWj� WHFQLFD� GHO� 6HJUHWDULR� *HQHUDOH� QHOOD� VXD
TXDOLWj� GL�'LULJHQWH� GHO� 6HWWRUH�$PELHQWH� H�0RELOLWj��'RWW�� 3LHWUR�3$1',$1,� H� DOOD� UHJRODULWj
FRQWDELOH� � GHO�'LULJHQWH�GHO�6HWWRUH�5DJLRQHULD�*HQHUDOH�'U��&DUOR� �7,5(//,�� HVSUHVVL� DL� VHQVL
GHOO¶DUW�����GHO�7�8�����DJRVWR�������Q������
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��� GL DSSURYDUH� LO� SURJHWWR� SUHOLPLQDUH� UHODWLYR� D� ³3DUFR� )OXYLDOH� GL� &XQHR� ±� $UUHGR� H
VHJQDOHWLFD� UHWH� YHUGH´� SHU� O¶DPPRQWDUH� GL� (XUR� ������������� FRUUHGDWR� GDJOL� HODERUDWL� LQ
SUHPHVVD�HOHQFDWL�

��� GL LPSHJQDUH�OD�VSHVD�SUHVXQWD�GL�(XUR�������������7LW��,,��)XQ]������6HUY������,QW������&DS�
�������� ³,QWHUYHQWL� VXO� 3DUFR� )OXYLDOH´� GHO� %LODQFLR� GL� 3UHYLVLRQH� ����� �&HQWUR� GL� FRVWR
��������FRG��LPS�����������������������

��� GL GDUH� DWWR� FKH�� UHVSRQVDELOH� GHOO¶HVHFX]LRQH� GHO� SUHVHQWH� SURYYHGLPHQWR�� q� LO� )XQ]LRQDULR
7HFQLFR�GHO�6HWWRUH�$PELHQWH�H�0RELOLWj��,QJ��/XFD�*DXWHUR�
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9LVWR�O¶DUW����������FRPPD�GHO�7�8�����DJRVWR�������Q������
5LFRQRVFLXWD�O
XUJHQ]D�GL�SURYYHGHUH�
&RQ�YRWL�XQDQLPL�HVSUHVVL�QHL�PRGL�GL�/HJJH�

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


