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3UHPHVVR�FKH�
� LQ� HVHFX]LRQH� GL� TXDQWR� SUHYLVWR� GDL� SULPL� GXH� FRPPL� GHOO
DUW�� �� GHO� 'HFUHWR� /HJLVODWLYR�������IX�DGRWWDWR�GDO�&RQVLJOLR�&RPXQDOH�LO�5HJRODPHQWR�VXOO
LPSRVWD�GL�SXEEOLFLWj�H�VXLGLULWWL� GHOOH� SXEEOLFKH� DIILVVLRQL�� FRQ� 'HOLEHUD]LRQH� Q�� ���� GHO� ��� OXJOLR� �����VXFFHVVLYDPHQWH�LQWHJUDWR�H�PRGLILFDWR�FRQ�'HOLEHUD]LRQL�Q�����GHO����PDJJLR�������Q����GHO����GLFHPEUH�������Q�����GHO����IHEEUDLR������H�Q������GHO����RWWREUH������
� LO�WHUULWRULR�FRPXQDOH�KD�VXELWR�QXPHURVH�PRGLILFD]LRQL�WDOL�GD�VXJJHULUH�O¶DGHJXDPHQWR�GHOUHJRODPHQWR�
� RFFRUUH��DO� ILQH�GHO�PLJOLRUDPHQWR�GHO�VHUYL]LR��JDUDQWLUH�GLIIHUHQWL�PRGDOLWj�GL�SDJDPHQWRGHOO¶LPSRVWD�

3HU�TXDQGR�VRSUD�HVSRVWR�VL�UHQGH�QHFHVVDULR�DSSRUWDUH�OH�VHJXHQWL�PRGLILFKH�HG�LQWHJUD]LRQL�LQULIHULPHQWR�DL�VHJXHQWL�DUWLFROL�
$��$57,&2/2� ���� �3$*$0(172� '(//¶,03267$�� �� 5LVFRVVLRQH� GLUHWWD� GHOOD� SXEEOLFLWjWHPSRUDQHD� SHU� LPSRUWL� LQIHULRUL� D� ¼� ������� (¶� SDUVR� RSSRUWXQR� SURSRUUH� TXHVWD� IRUPD� GLSDJDPHQWR� SRLFKp� VRQR� DEEDVWDQ]D� IUHTXHQWL� L� FDVL� LQ� FXL� O¶LPSRVWD� GRYXWD� q�PLQLPD� HG� LOFRQWULEXHQWH�q�FRVWUHWWR�D�UHFDUVL�SUHVVR�XQ�XIILFLR�SRVWDOH�SHU�HIIHWWXDUH�LO�SDJDPHQWR�1HO�PHGHVLPR�DUWLFROR�VL�q�SURYYHGXWR�DOOD�FRQYHUVLRQH�LQ�HXUR�GHJOL�LPSRUWL�HVSUHVVL�LQ�OLUH�
%�� $57,&2/2����� �675,6&,21,�38%%/,&,7$5,�2�0(==,�6,0,/$5,�$775$9(562�9,(�(3,$==(� 38%%/,&+(�� ±� $GHJXDPHQWR� GHOO¶DOWH]]D� GDO� SLDQR� VWUDGDOH� DOOD� TXDOH� GHYRQRHVVHUH�FROORFDWL�JOL�VWULVFLRQL�FRPH�GD�TXDQWR�GLVSRVWR�GDO�FRGLFH�GHOOD�VWUDGD�
&�� $57,&2/2������38%%/,&,7$¶��(6(*8,7$��,1��)250$��$0%8/$17(����� ,QGLFD]LRQHGHO� ULIHULPHQWR� UHJRODPHQWDUH� UHODWLYR� DOOD� VDQ]LRQH� FRQVHJXHQWH� OD� YLROD]LRQH� GHOOHGLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�
'��$57,&2/2������38%%/,&,7$¶�(6(*8,7$�&21�0(==,�62125,���� ,QGLFD]LRQH� GHOULIHULPHQWR�UHJRODPHQWDUH�UHODWLYR�DOOD�VDQ]LRQH�FRQVHJXHQWH�OD�YLROD]LRQH�GHOOH�GLVSRVL]LRQLGHO�SUHVHQWH�DUWLFROR�
(�� $57,&2/2������38%%/,&,7$¶��())(778$7$�&21�9(,&2/,����� ,QGLFD]LRQH� GHOULIHULPHQWR�UHJRODPHQWDUH�UHODWLYR�DOOD�VDQ]LRQH�FRQVHJXHQWH�OD�YLROD]LRQH�GHOOH�GLVSRVL]LRQLGHO�SUHVHQWH�DUWLFROR�1HO� PHGHVLPR� DUWLFROR�� DO� ILQH� GL� VDOYDJXDUGDUH� LO� GHFRUR� XUEDQR�� VL� YLHWD� OD� SXEEOLFLWjFRPPHUFLDOH�HIIHWWXDWD�FRQ�O¶DSSRVL]LRQH�GL�PDQLIHVWL��VWULVFLRQL�H�VWUXWWXUH�SUHFDULH�VX�YHLFROLLQ�VRVWD�
)�� $57,&2/2������$8725,==$=,21,����� ,QGLFD]LRQH�GHO�OLPLWH�WHPSRUDOH�SDUL�D����JLRUQL�SHUOD�SXEEOLFLWj�WHPSRUDQHD�H�UHODWLYR�GLYLHWR�GL�ULQQRYR�
*��$57,&2/2������02'$/,7$¶�3(5�/(�38%%/,&+(�$)),66,21,�±�1250(�',�&$5$77$5(*(1(5$/(����� 6L�q�SURYYHGXWR�DOOD�FRQYHUVLRQH�LQ�HXUR�GHJOL�LPSRUWL�HVSUHVVL�LQ�OLUH�



�

+��$57,&2/2������6$1=,21,�75,%87$5,(�('�,17(5(66,����� 6L�q�SURYYHGXWR�DOOD�FRQYHUVLRQHLQ�HXUR�GHJOL�LPSRUWL�HVSUHVVL�LQ�OLUH�
,�� $57,&2/2������6$1=,21,�$00,1,675$7,9(����� $GHJXDPHQWR� GHOOH� VDQ]LRQLDPPLQLVWUDWLYH�DO�GLVSRVWR�GHOO¶DUWLFROR���ELV�GHO�'��/JV�����������
-�� $//(*$72�%���(/(1&2�675$'(�,1�&$7(*25,$�63(&,$/(����� $OOD�OXFH�GHL�FDPELDPHQWLWHUULWRULDOL� FRQVHJXHQWL� DOOD� QDVFLWD� GL� QXRYH� DUHH� FRPPHUFLDOL� H� GHOOD� QRWHYROH� DIIOXHQ]D� GLSHUVRQH�FKH�UDJJLXQJH�WDOL�FHQWUL��VL�LQGLYLGXDQR�QXRYH�]RQH�QHOOD�FDWHJRULD�VSHFLDOH�

'DWR�DWWR�GHO�SDUHUH� IDYRUHYROH�DOOH�PRGLILFKH�SURSRVWH�� HVSUHVVR�QHOOD�VHGXWD�FRQJLXQWD�GHO���RWWREUH�X�V��GDOOD�SULPD�H�GDOOD�VHVWD�FRPPLVVLRQH�FRQVLOLDUH�SHUPDQHQWH�
9LVWR�O¶DUW�����GHO�7�8��GHO����DJRVWR�������Q������
$FTXLVLWR� LO� SDUHUH� IDYRUHYROH� LQ� RUGLQH� DOOD� UHJRODULWj� WHFQLFD� GHO� 'LULJHQWH� GHO� 6HWWRUH5DJLRQHULD� 'RWW�� &DUOR� 7LUHOOL� QHOOD� VXD� TXDOLWj� GL� 'LULJHQWH� D� 6FDYDOFR� GHO� 6HWWRUH� 7ULEXWLHVSUHVVR�DL�VHQVL�GHOO¶DUW�����GHO�7�8��GHO����DJRVWR�������Q������

3UHVHQWL�LQ�DXOD Q����1RQ�SDUWHFLSDQR�DOOD�YRWD]LRQH Q����� 3DQHUR� 7HUHVLR�� %DQGLHUD� *LDQFDUOR� H'DOPDVVR�(PLOLR3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR� Q����
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���� GL DSSURYDUH�OH�PRGLILFKH�GHJOL�DUWLFROL�����±������±������±������±�������±������±������±������±����H DOOHJDWR� %� 5HJRODPHQWR� �,PSRVWD� &RPXQDOH� VXOOD� 3XEEOLFLWj� H� GLULWWR� VXOOH� 3XEEOLFKH$IILVVLRQL�� FRVu� FRPH� ULSRUWDWL� QHOO
DOOHJDWR� $�� SDUWH� LQWHJUDQWH� H� VRVWDQ]LDOH� GHO� SUHVHQWHDWWR�
���� GL GDUH DWWR FKH� OD� IXQ]LRQDOLWj� RSHUDWLYD� GHOOH� PRGLILFKH� DO� 5HJRODPHQWR� �,PSRVWD&RPXQDOH� VXOOD� 3XEEOLFLWj� H� GLULWWR� VXOOH� 3XEEOLFKH� $IILVVLRQL�� DYUj� GHFRUUHQ]D� GDO� ��JHQQDLR������
���� GL GDUH DWWR�FKH�LO�5HVSRQVDELOH�GHOO¶HVHFX]LRQH�GHO�SUHVHQWH�SURYYHGLPHQWR�q�LQGLYLGXDWR�QHO)XQ]LRQDULR�5HVSRQVDELOH�GHO�6HWWRUH�7ULEXWL�'RWW�VVD�1DGLD�*LOHWWD�


