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3UHPHVVR�FKH�
� ULVXOWD QHFHVVDULR� SURYYHGHUH� DOO¶LQROWUR� GHOOD� SUDWLFD� DL� 9LJLOL� GHO� )XRFR� GL� &XQHR� SHU� LO

ULODVFLR� GHO� FHUWLILFDWR� GL� SUHYHQ]LRQH� LQFHQGL� GHO� FHQWUR� FRPPHUFLDOH�&XQHR� �� GL� SURSULHWj
FRPXQDOH�

� 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�O¶LQJ��*LXVHSSH�)257(��OLEHUR�SURIHVVLRQLVWD�FRQ�VWXGLR�LQ
*XDUHQH��LO�TXDOH�KD�JLj�UHGDWWR�OD�VWHVVD�SUDWLFD�SHU�FRQWR�GHO�VXSHUPHUFDWR�GHOOD�&RRSHUDWLYD
GHL�/DYRUDWRUL�DOO¶LQWHUQR�GHO�FRPSOHVVR�H�TXLQGL�LQ�SRVVHVVR�GL�PROWH�LQIRUPD]LRQL�QHFHVVDULH
DG� XQD� SL�� UDSLGD� H� FRPSOHWD� HVHFX]LRQH� GHOO¶LQFDULFR�� GRWDWR� LQROWUH� GL� LGRQHR� FXUULFXOXP
SURIHVVLRQDOH�LQ�PDWHULD�

� q VWDWD UHGDWWD� DSSRVLWD� ER]]D� GL� FRQYHQ]LRQH� GL� LQFDULFR� UHJRODQWH� L� UDSSRUWL� WUD� OD� FLYLFD
DPPLQLVWUD]LRQH�HG�LO�SURIHVVLRQLVWD�FKH�SUHYHGH�XQ�LPSRUWR�GL�¼��������������,�9�$������H
FRQWULEXWR�&�1�3�$�,�$�����FRPSUHVL�

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������
$FTXLVLWL�L�SDUHUL�IDYRUHYROL�LQ�RUGLQH�DOOD�UHJRODULWj�WHFQLFD�GHO�'LULJHQWH�GHO�6HWWRUH�*HVWLRQH�GHO
7HUULWRULR��,QJ��/XFLDQR�021$&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�
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���� GL DSSURYDUH� OR� VFKHPD� GL� FRQYHQ]LRQH� FRQ� O¶LQJ��*LXVHSSH� )257(�� OLEHUR� SURIHVVLRQLVWD
FRQ� VWXGLR� LQ�*XDUHQH�� IUD]LRQH�&DVWHOURWWR� Q�� ���$� �3DUWLWD� ,9$�������������� DIILGDQGR
O¶LQFDULFR� SURIHVVLRQDOH� SHU� OD� UHGD]LRQH� GHOOD� SUDWLFD� SHU� LO� ULODVFLR� GHO� FHUWLILFDWR
SUHYHQ]LRQH� LQFHQGL� GHO� FHQWUR� FRPPHUFLDOH� &XQHR� ��� SHU� XQ� LPSRUWR� FRPSOHVVLYR� GL� ¼�
������������,�9�$�����H�FRQWULEXWR�&�1�3�$�,�$�����FRPSUHVL�

���� GL LPSHJQDUH� OD� VSHVD� GL� ¼�� ��������� � DO�7LW� ,,��� )]�� ���� 6HUY�� ���� ,QW�� ����&DS�� �������
�,QFDULFKL�SURJHWWXDOL��VHUYL]LR�DPPLQLVWUDWLYR�HG�RIILFLQD�±�6HWWRUH�7HFQLFR´��FHQWUR�GL�FRVWR
������� GHO�%LODQFLR� GL� SUHYLVLRQH� ������ FKH� SUHVHQWD� OD� QHFHVVDULD� GLVSRQLELOLWj� ILQDQ]LDWR
FRQ�SURYHQWL�GHULYDQWL�GD�DOLHQD]LRQH�GL�LPPRELOL��FRG��LPS��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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9LVWR�O
DUW����������FRPPD��GHO�7�8�����DJRVWR�������Q������
5LFRQRVFLXWD�O
XUJHQ]D�GL�SURYYHGHUH�
&RQ�YRWL�XQDQLPL�HVSUHVVL�QHL�PRGL�GL�/HJJH�
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GL�GLFKLDUDUH�OD�SUHVHQWH�GHOLEHUD]LRQH�LPPHGLDWDPHQWH�HVHJXLELOH�


