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3UHPHVVR�FKH�
� FRQ SURSULD� 'HOLEHUD]LRQH� Q�� ���� GHO� ����������� q� VWDWR� DSSURYDWR� LO� SURJHWWR� HVHFXWLYR

UHODWLYR�DL� ODYRUL� GL� ULVWUXWWXUD]LRQH�GHOO¶HGLILFLR�GHOO¶H[� FDWDVWR� WHUUHQL�SHU� OD� ORFDOL]]D]LRQH
GHO� FHQWUR� GL� GRFXPHQWD]LRQH� WHUULWRULDOH� SHU� OD� SURYLQFLD� GL� &XQHR�� DPPRQWDQWH� D
FRPSOHVVLYL�¼����������������

� VX WDOH SURJHWWR�q�VWDWR�RWWHQXWR�LO�SDUHUH�IDYRUHYROH�GHO�FRPSHWHQWH�FRPDQGR�SURYLQFLDOH�GHL
9LJLOL�GHO�)XRFR�

� FRQ FRQWUDWWR�UHS��Q�������GHO�������������UHJLVWUDWR�D�&XQHR�LO�����������DO�Q��������6HULH
�A��VRQR�VWDWL�DIILGDWL�L�ODYRUL�GL�FXL�VRSUD�DOO
,PSUHVD�(//(3,�6�U�O��GL�5DJXVD��SHU�XQ�LPSRUWR
FRPSOHVVLYR�GL�¼���������������

� FRQ SURSULD�'HOLEHUD]LRQH�Q������GHO������������q�VWDWD�DSSURYDWD�XQD�SHUL]LD�GL�YDULDQWH�DO
TXDGUR� WHFQLFR� HFRQRPLFR� FKH� SUHYHGH� OD� VRPPD� GL� ¼�� ��������� � SHU� VSHVH� WHFQLFKH� H
FROODXGL�

� LQ FRUVR G¶RSHUD LO� GLUHWWRUH� GHL� ODYRUL�� GL� FRQFHUWR� FRQ� LO� GLULJHQWH� GHO� VHWWRUH� &XOWXUD�� KD
RUGLQDWR�O¶HVHFX]LRQH�GL�DOFXQL�ODYRUL�LQ�YDULDQWH�ULVSHWWR�DOOD�VROX]LRQH�SURJHWWXDOH�RULJLQDULD�
QHO�ULVSHWWR�GHOO¶DUW�����GHOOD�OHJJH�Q���������

� RFFRUUH�ULFKLHGHUH��D�FDXVD�GL�WDOL�YDULDQWL�PLJOLRUDWLYH��LO�SDUHUH�DO�FRPDQGR�9LJLOL�GHO�)XRFR
DO�ILQH�GL�RWWHQHUH�D�FRQFOXVLRQH�GHL�ODYRUL�LO�QHFHVVDULR�FHUWLILFDWR�GL�SUHYHQ]LRQH�LQFHQGL�

� FRQVLGHUDWD�OD�VSHFLILFLWj�GL�WDOH�LQFRPEHQ]D�VL�ULWLHQH�XWLOH�DYYDOHUVL�GL�XQ�WHFQLFR�HVWHUQR�FRQ
SUHSDUD]LRQH� VSHFLILFD� SHU� OD� UHGD]LRQH� GHOOD� GRFXPHQWD]LRQH� QHFHVVDULD�� SODQLPHWULH�
UHOD]LRQL�GL�GHWWDJOLR��GHWHUPLQD]LRQH�GHL�FDULFKL�GL�LQFHQGLR�

� SHUWDQWR�q�VWDWR�FRQWDWWDWR�O¶LQJ��(GRDUGR�,1*(*1$77,�GL�&HUYDVFD�LO�TXDOH�VL�q�GLFKLDUDWR
GLVSRQLELOH�� SUHVHQWDQGR�XQ� SUHYHQWLYR� GL� ¼�� �������� �� FDVVD� SUHYLGHQ]D� ��� H� ,�9�$�� ���
FRPSUHVH�

� 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�

� OD FRPSHWHQ]D�LQ�RUGLQH�DOOH�SUHFLWDWH�FROODERUD]LRQL�VSHWWD�DOOD�*LXQWD�&RPXQDOH�
� 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������
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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������
$FTXLVLWL�L�SDUHUL�IDYRUHYROL�LQ�RUGLQH�DOOD�UHJRODULWj�WHFQLFD�GHO�'LULJHQWH�GHO�6HWWRUH�*HVWLRQH�GHO
7HUULWRULR��,QJ��/XFLDQR�021$&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¶LQJ��(GRDUGR�,1*(*1$77,�GL�&HUYDVFD��9LD�0RUWHVLQR�Q���� �3DUWLWD� ,�9�$�

��������������O
LQFDULFR�SURIHVVLRQDOH�SHU�UHGD]LRQH�GRFXPHQWD]LRQH�SHU� O¶RWWHQLPHQWR�GHO
FHUWLILFDWR� SUHYHQ]LRQH� LQFHQGL� UHODWLYR� DL� ODYRUL� GL� ULVWUXWWXUD]LRQH� GHOO¶HGLILFLR� GHOO¶H[
FDWDVWR�WHUUHQL�SHU�OD�ORFDOL]]D]LRQH�GHO�FHQWUR�GL�GRFXPHQWD]LRQH�WHUULWRULDOH�SHU�OD�SURYLQFLD
GL�&XQHR�SHU�O¶LPSRUWR�GL�(XUR��������� ��,�9�$������H�FDVVD�LQJHJQHUL����FRPSUHVH�

���� GL LPSHJQDUH�OD�VRPPD�GL�¼���������� �DO�7LW��,,���)]������6HUY������,QW������&DS����������
5LVWUXWWXUD]LRQH�([�&DWDVWR�GD�GHVWLQDUVL�D�%LEOLRWHFD�$UFKLYLR´��FHQWUR�GL�FRVWR��������GHO
%LODQFLR� ����� RUD� D� 5�3�� GHO� %LODQFLR� GL� 3UHYLVLRQH� ������ FKH� SUHVHQWD� OD� QHFHVVDULD
GLVSRQLELOLWj��ILQDQ]LDWR�FRQ�DYDQ]R�GL�DPPLQLVWUD]LRQH��FRG��LPS��Q����������������

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

���� GL GDUH LQILQH�DWWR�FKH�UHVSRQVDELOH�GHOO
HVHFX]LRQH�GHO�SUHVHQWH�SURYYHGLPHQWR�q�LO�GLULJHQWH
WHFQLFR�GHO�VHWWRUH�*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�
&RQ�YRWL�XQDQLPL�HVSUHVVL�QHL�PRGL�GL�/HJJH�

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


