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3UHPHVVR�FKH�FRQ�SURSULD�'HOLEHUD]LRQH�Q�����GHO�������������HVHFXWLYD�DL�VHQVL�GL�OHJJH��q�VWDWRDSSURYDWR� LO� ELODQFLR� GL� SUHYLVLRQH� ����� FRQ� DOOHJDWL� LO� ELODQFLR� SOXULHQQDOH� ���������� H� ODUHOD]LRQH�SUHYLVLRQDOH�SURJUDPPDWLFD�����������
'DWR� DWWR� FKH� FRQ� SURSULD� 'HOLEHUD]LRQH� &RQVLOLDUH� Q�� ��� DGRWWDWD� LQ� GDWD� RGLHUQD� q� VWDWRDSSURYDWR� LO� UHQGLFRQWR� GHOOD� JHVWLRQH� ����� FRQ� LO� TXDOH� q� VWDWR� DFFHUWDWR� XQ� DYDQ]R� GLDPPLQLVWUD]LRQH�GL�¼��������������FRVWLWXLWR�GD�IRQGL�SHU�ILQDQ]LDPHQWR�VSHVH�LQ�FRQWR�FDSLWDOHSHU� ¼� �������������� GD� IRQGL� YLQFRODWL� SHU� ¼� ������������� H� GD� IRQGL� QRQ� YLQFRODWL� SHU¼ �������������
9LVWH� OH� ULFKLHVWH� GL� YDULD]LRQL� GL� ELODQFLR� SHUYHQXWH� GDL� GLYHUVL� VHWWRUL� H� VHUYL]L� GHOO
HQWHULJXDUGDQWL� ULVRUVH� HG� LQWHUYHQWL� SHU� OD� JHVWLRQH� ULVSHWWLYDPHQWH� GL� HQWUDWH� H� VSHVH� FRUUHQWL� H� LQFRQWR� FDSLWDOH�� FRQ� XQD� PDQRYUD� FRPSOHVVLYD� QHWWD� GL� ELODQFLR� DQQR� ����� SDUL� D� (XUR������������� GL� PDJJLRUL� HQWUDWH� HG� XVFLWH�� FRVu� FRPH� HOHQFDWL� QHOO
DOOHJDWR� �� DOOD� SUHVHQWHGHOLEHUD]LRQH�
'DWR�DWWR�FKH�FRQ�LO�SUHVHQWH�SURYYHGLPHQWR�YHQJRQR�DSSOLFDWL�¼��������������FRVu�VXGGLYLVL����)RQGL YLQFRODWL�¼������������GL�FXL�¼������������GHVWLQDWL�D�VSHVD�FRUUHQWH�HG�¼����������GHVWLQDWL�D�VSHVD�LQ�FRQWR�FDSLWDOH����)RQGL SHU�ILQDQ]LDPHQWR�VSHVH�LQ�FRQWR�FDSLWDOH�¼�����������������)RQGL QRQ� YLQFRODWL� ¼� ������������� GL� FXL� ¼� ����������� GHVWLQDWL� D� VSHVD� FRUUHQWH� 8QD7DQWXP�� ¼� ����������� GHVWLQDWL� DOO¶HVWLQ]LRQH� DQWLFLSDWD� PXWXL� &DVVD� 'HSRVLWL� H� 3UHVWLWL�7LWROR�,,,�GHOOD�VSHVD��HG�¼��������������GHVWLQDWL�D�VSHVD�LQ�FRQWR�FDSLWDOH�
5LPDQJRQR�SHUWDQWR�GD�DSSOLFDUH�¼������������GL�)RQGL�9LQFRODWL�
'DWR�DWWR�FKH�O
DYDQ]R�GL�DPPLQLVWUD]LRQH������YLHQH�GHVWLQDWR�D�VSHVH�FRPSDWLELOL�FRQ�L�YLQFROLGL�XWLOL]]R�GL�FXL�DOO
DUWLFROR������FRPPD����GHO�'�/JV�����������
9LVWL�JOL�DOOHJDWL���H���SUHGLVSRVWL�GDOO¶XIILFLR�GL�UDJLRQHULD�UHODWLYL�DOOH�YDULD]LRQL�GL�HQWUDWD�H�GLVSHVD�GHO�ELODQFLR�GL�FRPSHWHQ]D������H�GHO�ELODQFLR�SOXULHQQDOH�����������
&RQVLGHUDWR�FKH�OH�YDULD]LRQL�VRQR�VWDWH�VRWWRSRVWH�DOO
HVDPH�GHOOD�SULPD�&RPPLVVLRQH�&RQVLOLDUH3HUPDQHQWH�
'DWR�DWWR�FKH� OH�YDULD]LRQL�GL�FXL�DO�SUHVHQWH�SURYYHGLPHQWR�VRQR�VWDWH�VRWWRSRVWH�DOO
HVDPH�GHO&ROOHJLR�GHL�5HYLVRUL�GHL�&RQWL�
9LVWR�O¶DUWLFROR������FRPPD������OHWWHUD�%���GHO�'HFUHWR�/HJLVODWLYR�Q�����������
9LVWR�O¶DUWLFROR�����GHO�'HFUHWR�/HJLVODWLYR�Q�����������
9LVWR�LO�YLJHQWH�5HJRODPHQWR�GL�&RQWDELOLWj�
$FTXLVLWL� L� SDUHUL� IDYRUHYROL� LQ� RUGLQH� DOOD� UHJRODULWj� WHFQLFD� H� FRQWDELOH� GHO� UHVSRQVDELOH� GHOVHUYL]LR�ILQDQ]LDULR���'RWW��&DUOR�7LUHOOL����HVSUHVVL�DL�VHQVL�GHOO¶DUW�����GHO�'HFUHWR�/HJLVODWLYR�Q����������
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3UHVR� DWWR�GHOO
DPSLD�GLVFXVVLRQH� VYROWDVL� VXOO
DUJRPHQWR� H� ULSRUWDWD� LQ� FDOFH� DOOD�'HOLEHUD]LRQHSUHFHGHQWH�

3UHVHQWL�LQ�DXOD Q����1RQ�SDUWHFLSDQR�DOOD�YRWD]LRQH Q����� %RWWD� )DEUL]LR�� *R]]HULQR� 'DULR� H&UDYHUR�5LFFDUGR3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR� Q����
$VWHQXWR Q����� 0DUWLQL�0DWWHR��8'&�9RWDQWL Q����9RWL�IDYRUHYROL Q����9RWL�FRQWUDUL Q����� %DQGLHUD� *LDQFDUOR�� %DUURHUR� (]LR�&RPED�*LXVHSSH�H�6WUHUL�1HOOR��)25=$,7$/,$��� /DXULD� *LXVHSSH�$//($1=$� 1$=,21$/(��� 'XWWR&ODXGLR� �/(*$� 125'� 3,(02173$'$1,$�
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���� GL DSSURYDUH�OH�YDULD]LRQL�DO�ELODQFLR�GL�SUHYLVLRQH�������ULSRUWDWH�DOO¶DOOHJDWR�Q����FKH�IRUPDSDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�GHOOD�SUHVHQWH�GHOLEHUD]LRQH�
���� GL DSSURYDUH� OH� YDULD]LRQL� DO� ELODQFLR� SURJUDPPDWLFR� SOXULHQQDOH� ���������� HOHQFDWHQHOO¶DOOHJDWR�Q������SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�GHOOD�SUHVHQWH�GHOLEHUD]LRQH�
���� GL DSSURYDUH� OH� YDULD]LRQL� GHOOD� UHOD]LRQH� SUHYLVLRQDOH� H� SURJUDPPDWLFD� ���������DJJLRUQDQGR� L� SURJUDPPL� HG� L� SURJHWWL� LQ� HVVD� FRQWHQXWL� LQ� FRQIRUPLWj� DOOH� YDULD]LRQL� GLELODQFLR�GL�FXL�DJOL�DOOHJDWL���H���
���� GL GDUH� DWWR� FKH� OH� VXGGHWWH� YDULD]LRQL�� RSHUDWH� QHO� ULVSHWWR� GHO� GLVSRVWR� GHOO¶DUW�� ���� GHO'HFUHWR�/HJLVODWLYR�Q������������JDUDQWLVFRQR�LO�PDQWHQLPHQWR�GHO�SDUHJJLR�GL�ELODQFLR�H�ODVDOYDJXDUGLD�GHL�VXRL�HTXLOLEUL�
���� GL LQWHJUDUH�O
HOHQFR�DQQXDOH�HG�LO�SURJUDPPD�WULHQQDOH�GHL�ODYRUL�SXEEOLFL�GL�FXL�DOOD�/HJJH���IHEEUDLR�������Q������H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL��FRQ�JOL�LQWHUYHQWL�SHU�RSHUHSXEEOLFKH�H�GL�PDQXWHQ]LRQH�VWUDRUGLQDULD�HOHQFDWL�QHOO
DOOHJDWR���
���� GL LQGLFDUH� TXDOH� UHVSRQVDELOH� GHOO¶HVHFX]LRQH� GHO� SUHVHQWH� SURYYHGLPHQWR� LO�'LULJHQWH� GHOVHUYL]LR�ILQDQ]LDULR���'RWW��&DUOR�7LUHOOL���
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9LVWR�O¶DUWLFROR������FRPPD����GHO�'HFUHWR�/HJLVODWLYR�Q�����������
$WWHVD�OD�QHFHVVLWj�GL�SURYYHGHUH�DG�DWWLYDUH�L�SURFHGLPHQWL�GL�VSHVD�FRUUHODWL�

��������R2R��������
�6L� Gj� DWWR� FKH� HVFRQR� GDOO
DXOD� L� &RQVLJOLHUL� %DUURHUR� (]LR�� /DXULD� *LXVHSSH� H� %DQGLHUD*LDQFDUOR��VRQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��

��������R2R��������

3UHVHQWL�LQ�DXOD Q����1RQ�SDUWHFLSDQR�DOOD�YRWD]LRQH Q����� %HUJHVH� 5LFFDUGR�� *R]]HULQR� 'DULR�&RPED�*LXVHSSH��6WUHUL�1HOOR�H�&UDYHUR5LFFDUGR3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR� Q����
$VWHQXWR Q����� 'XWWR� &ODXGLR� �/(*$� 125'3,(0217�3$'$1,$�9RWDQWL Q����9RWL�IDYRUHYROL Q����9RWL�FRQWUDUL Q�����
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GL�GLFKLDUDUH�OD�SUHVHQWH�GHOLEHUD]LRQH�LPPHGLDWDPHQWH�HVHJXLELOH�


