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3UHPHVVR�FKH�
� SHU�RWWLPL]]DUH�LO�UDFFRUGR�GHO�WUDIILFR�WUD�O¶DOWRSLDQR�FLWWDGLQR�HG�LO�SRQWH�GHOO¶DVVH�YLDULR�(VW�

2YHVW� LQ� FRVWUX]LRQH� VXO� ILXPH�6WXUD� q� QHFHVVDULR� FRPSOHWDUH� OD� VWUDGD� GHOO¶DUHD� DUWLJLDQDOH
3�&� GL� 35*&�� QHO� WUDWWR� FRPSUHVR� WUD� LO� FHQWUR� FRPPHUFLDOH� ,SHUFRRS� H� O¶LQWHUVH]LRQH�� D
PRQWH�GHOO¶DUHD�DUWLJLDQDOH��FRQ�FRUVR�'H�*DVSHUL�

� WDOH����ORWWR�GL�FRPSOHWDPHQWR�q�FRPSUHVR�QHO�SURJHWWR�SUHOLPLQDUH�JHQHUDOH��DPPRQWDQWH�D�¼�
���������� �HG�DSSURYDWR�LQ�OLQHD�WHFQLFD�FRQ�SURSULD�GHOLEHUD]LRQH�Q������GHO������������

� RFFRUUH�RUD�SURFHGHUH�DOO¶DIILGDPHQWR�GHOO¶LQFDULFR�SURIHVVLRQDOH�SHU�OD�UHGD]LRQH�GHO�SURJHWWR
GHILQLWLYR� HG� HVHFXWLYR�� SHU� LO� FRRUGLQDPHQWR� GHOOD� VLFXUH]]D� H� SHU� GLUH]LRQH� H� FRQWDELOLWj
ODYRUL�UHODWLYR�DOO¶LQWHUYHQWR�GL�FXL�VRSUD�

� 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�

� SHUWDQWR��SHU� OD� UHGD]LRQH�GHL�FLWDWL� HODERUDWL�� VRQR�VWDWL� LQWHUSHOODWL� L�*HRPP��*$1'2/)2
*LXVHSSH�H�&KULVWLDQ�%/(6,2��OLEHUL�SURIHVVLRQLVWL�GL�&XQHR��L�TXDOL�KDQQR�JLj�UHGDWWR�JOL�DWWL
WHFQLFL�UHODWLYL�DO����ORWWR�GL�FRPSOHWDPHQWR�H�FRQRVFRQR�OH�SDUWLFRODULWj�WHFQLFKH�GHOOD�VWUDGD�H
OD�VLWXD]LRQH�UHODWLYD�DOO¶DFTXLVL]LRQH�GHOOH�DUHH�

� FRQ L VXGGHWWL�SURIHVVLRQLVWL� q� VWDWD� UHGDWWD�XQD�DSSRVLWD�ER]]D�GL�FRQYHQ]LRQH�GRYH�VL� VRQR
GHILQLWH� WXWWH� OH�PRGDOLWj� GHOO
LQFDULFR� H� VL� q� FRQFRUGDWR� XQ� FRPSHQVR� SURIHVVLRQDOH� SDUL� DG
(XUR�������������FRQWULEXWR�LQWHJUDWLYR�GHO����H�,�9�$������FRPSUHVL�

� OD FRPSHWHQ]D�LQ�RUGLQH�DOOH�SUHFLWDWH�FROODERUD]LRQL�VSHWWD�DOOD�*LXQWD�&RPXQDOH�

9LVWR�O
DUW������GHO�7�8���������������Q�����
9LVWD�OD�GHOLEHUD]LRQH�GHOOD�*LXQWD�&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�'HFUHWR�/HJLVODWLYR������������Q������
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 DSSURYDUH� OD� ER]]D� GL� FRQYHQ]LRQH� FRQ� L� *HRPP��*$1'2/)2�*LXVHSSH� �*1'�*33

��0��� )���)�� H� &KULVWLDQ� %/(6,2� �&56� ��6��� '���)�� FRQ� VWXGLR� LQ� &XQHR�� 9LD
&DVWHOOHWWR� 6WXUD� Q�� ��� DIILGDQGR� DJOL� VWHVVL� O
LQFDULFR� SURIHVVLRQDOH� SHU� OD� UHGD]LRQH� GHO
SURJHWWR� GHILQLWLYR� HG� HVHFXWLYR�� SHU� LO� FRRUGLQDPHQWR� GHOOD� VLFXUH]]D� H� SHU� GLUH]LRQH� H
FRQWDELOLWj�ODYRUL�GL�FRVWUX]LRQH�QXRYD�VWUDGD�GL�FROOHJDPHQWR�WUD�&RUVR�'H�*DVSHUL�H�OD�]RQD
DUWLJLDQDOH�3�&�±����ORWWR�GL�FRPSOHWDPHQWR��SHU�O¶LPSRUWR�GL�¼����������� ��,�9�$��H�&DVVD
���FRPSUHVH�

���� GL LPSHJQDUH�OD�VRPPD�GL�¼����������� �DO�7LW� ,,���)]������6HUY������,QW������&DS���������
³1XRYD� VWUDGD� GL� FROOHJDPHQWR� WUD� FRUVR� 'H� *DVSHUL� H� OD� ]RQD� DUWLJLDQDOH� 3�&� H
SUROXQJDPHQWR´�GHO�%LODQFLR�������RUD�D�U�S��GHO�ELODQFLR�GL�3UHYLVLRQH�������FKH�SUHVHQWD�OD
QHFHVVDULD�GLVSRQLELOLWj��ILQDQ]LDWR�FRQ�DYDQ]R�GL�DPPLQLVWUD]LRQH�YLQFRODWR�RQHUL��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� VHWWRUH
*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 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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&RQ�YRWL�XQDQLPL�HVSUHVVL�QHL�PRGL�GL�/HJJH�
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GL�GLFKLDUDUH�OD�SUHVHQWH�GHOLEHUD]LRQH�LPPHGLDWDPHQWH�HVHJXLELOH�


