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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�����������
5LFKLDPDWD� OD� SURSULD� 'HOLEHUD]LRQH� Q�� ���� GHO� ����������� GL� VDOYDJXDUGLD� GHJOL� HTXLOLEUL� GLELODQFLR�� HVHFXWLYD� DL� VHQVL� GL� OHJJH�� FRQ� OD� TXDOH� VL� GDYD� DWWR� DL� VHQVL� GHOO¶DUWLFROR� ���� GHO'HFUHWR�/HJLVODWLYR�Q�����������GHO�SHUPDQHUH�GHJOL�HTXLOLEUL�GHO�ELODQFLR�LQ�FRUVR�LQ�UHOD]LRQHDOOH�YHULILFKH�RSHUDWH�
9LVWR� LO�GLVSRVWR�GHOO¶DUW�������FRPPD����GHO�'HFUHWR�/HJLVODWLYR�Q�� ���������� LO� TXDOH�GLVSRQHFKH�PHGLDQWH�OD�YDULD]LRQH�GL�DVVHVWDPHQWR�JHQHUDOH�GHOLEHUDWD�GDOO¶RUJDQR�FRQVLOLDUH�HQWUR�LO���QRYHPEUH� GL� FLDVFXQ� DQQR�� VL� DWWXD� OD� YHULILFD� JHQHUDOH� GL� WXWWH� OH� YRFL� GL� HQWUDWD� H� GL� XVFLWD�FRPSUHVR�LO�IRQGR�GL�ULVHUYD��DO�ILQH�GL�DVVLFXUDUH�LO�PDQWHQLPHQWR�GHO�SDUHJJLR�GL��ELODQFLR�
3UHVR�DWWR�GHOOD�YHULILFD�JHQHUDOH�HIIHWWXDWD�GDL�ULVSHWWLYL�UHVSRQVDELOL�GHL�VHUYL]L�
&RQVLGHUDWR� FKH�� DOOD� OXFH� GHOOD� YHULILFD� GL� FXL� VRSUD�� VL� UHQGH� QHFHVVDULR� SURFHGHUH� DG� XQDYDULD]LRQH� GHO� ELODQFLR� ����� DO� ILQH� GL� DVVLFXUDUH� LO� PDQWHQLPHQWR� GHO� SDUHJJLR� GL� ELODQFLR� HILQDQ]LDUH� OH� PDJJLRUL� VSHVH� FRUUHQWL� ULHSLORJDWH� QHO� SURVSHWWR� DOOHJDWR� Q�� �� DOOD� SUHVHQWHGHOLEHUD]LRQH�TXDOH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH��FRQ�XQD�PDQRYUD�FRPSOHVVLYD�QHWWD�GL�ELODQFLRSDUL�D�(XUR�������������GL�PDJJLRUL�HQWUDWH�HG�XVFLWH�
9LVWR�O
DOOHJDWR���SUHGLVSRVWR�GDOO¶XIILFLR�GL�UDJLRQHULD�GHVFULWWLYR�GHOOH�YDULD]LRQL�GL�HQWUDWD�H�GLVSHVD� GHO� ELODQFLR� GL� FRPSHWHQ]D� ������ DOOHJDWR� DO� SUHVHQWH� DWWR� D� IRUPDUQH� SDUWH� LQWHJUDQWH� HVRVWDQ]LDOH�
'DWR�DWWR�GHO�SHUPDQHUH�GHJOL�HTXLOLEUL�JHQHUDOL�GL�ELODQFLR�
$FFHUWDWR�FKH�QRQ�VXVVLVWRQR�GHELWL�IXRUL�ELODQFLR�
5LFKLDPDWD�OD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�&RPXQDOH�Q�����GHO����IHEEUDLR�������LQHUHQWH�LO�SDWWRGL� VWDELOLWj�� FRQ� OD� TXDOH� q� VWDWR� GHWHUPLQDWR� O¶RELHWWLYR� DQQXDOH� HG� DSSURYDWD� OD� SUHYLVLRQHFXPXODWLYD�GL�FDVVD�DL�VHQVL�GHOO¶DUW�����FRPPD�����GHOOD�/HJJH����GLFHPEUH�������Q������
&RQVLGHUDWR� FKH� FRQ� OD� FLUFRODUH� GHO� 0LQLVWHUR� GHOO¶(FRQRPLD� H� GHOOH� )LQDQ]H� Q�� �� GHOO¶��IHEEUDLR� ������ VRQR� VWDWL� FKLDULWL� DOFXQL� GXEEL� LQWHUSUHWDWLYL� OD� QRUPDWLYD� VXO� SDWWR� GL� VWDELOLWjLQWHUQR� HG� LQ� SDUWLFRODUH� LO� GHWWDWR� GHL� FRPPL�GD� ��� D� ��� � GHOO¶DUW�� �� GHOOD� /HJJH� ��� GLFHPEUH������Q������
9LVWD�OD�/HJJH����PDJJLR�������Q�����GL�FRQYHUVLRQH�GHO�GHFUHWR�OHJJH����PDU]R�������Q�����FRQOD�TXDOH�VRQR�VWDWH�PRGLILFDWH�DOFXQH�UHJROH�UHODWLYH�DO�SDWWR�GL�VWDELOLWj�LQWHUQR�SHU�O¶DQQR������
9LVWR�LO�'HFUHWR�GHO�0LQLVWHUR�GHOO¶(FRQRPLD�H�GHOOH�)LQDQ]H�GHO����JLXJQR������FKH�GHILQLVFH�OHPRGDOLWj�HG�L�SURVSHWWL�SHU�LO�PRQLWRUDJJLR�GHO�3DWWR�GL�VWDELOLWj��FKH��WUD�O¶DOWUR�LQGLFD�FKH�WXWWL�LGDWL�VRQR�PRGLILFDELOL�ILQR�DOOD�GDWD�GL�DSSURYD]LRQH�GHO�FRQVXQWLYR�GHOO¶DQQR������
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'DWR� DWWR� GHL� FKLDULPHQWL� PLQLVWHULDOL� RWWHQXWL�� VLD� LQ� IRUPD� VFULWWD�� VLD� GLUHWWDPHQWH� PHGLDQWHWDYROL� GL� ODYRUR� GHGLFDWL�� FLUFD� DOFXQL� GXEEL� WHFQLFR�LQWHUSUHWDWLYL� DWWLQHQWL�� LQ� SDUWLFRODUH� DOOHVSHVH�GHWUDLELOL�D�WLWROR�GL�WUDVIHULPHQWL�D�IDYRUH�GL�DOWUH�$PPLQLVWUD]LRQL�3XEEOLFKH�H�OH�VSHVH�SHULO�SHUVRQDOH�
3UHVR�DWWR�FKH��DOOD�OXFH�GHOOH�PRGLILFKH�QRUPDWLYH�QHO�IUDWWHPSR�LQWHUYHQXWH�H�GHOOH�GHOXFLGD]LRQLFRVu� RWWHQXWH�� OD� TXDQWLILFD]LRQH� GHOO¶RELHWWLYR� DQQXDOH� GHO� SDWWR� GL� VWDELOLWj� GHOO¶DQQR� LQ� FRUVRVXELVFH� SDU]LDOH� PRGLILFD]LRQH�� VLD� SHU� TXDQWR� DWWLHQH� DOOD� FDVVD�� VLD� SHU� TXDQWR� DWWLHQH� DOODFRPSHWHQ]D��ULVSHWWR�DJOL�RELHWWLYL�GL�FXL�DOOD�ULFKLDPDWD�GHOLEHUD]LRQH�FRQVLOLDUH�GL�IHEEUDLR������
9LVWL�L�SURVSHWWL��SUHGLVSRVWL�GDO�6HWWRUH�GL�5DJLRQHULD��GL�TXDQWLILFD]LRQH�GHOO¶RELHWWLYR�DQQXDOH�GLFRPSHWHQ]D�H�GHOO¶RELHWWLYR�DQQXDOH�GL�FDVVD�FKH�LO�FRPXQH�q�WHQXWR�D�ULVSHWWDUH�D�VHJXLWR�GHOODQRUPDWLYD� VXO� SDWWR� GL� VWDELOLWj� LQWHUQR� ����� GL� FXL� DO� FRPPD� ��� GHOO¶DUW�� �� GHOOD� /HJJH� Q����������
'DWR�DWWR�GHOOD�FRHUHQ]D�H�GHOOD�FRPSDWLELOLWj�GHOOD�PDQRYUD�GL�DVVHVWDPHQWR�JHQHUDOH�GHO�ELODQFLRGL�SUHYLVLRQH������FRQ�JOL�RELHWWLYL�DQQXDOL�GHO�SDWWR�VL�VWDELOLWj������FRVu�FRPH�ULGHWHUPLQDWL�
'DWR� DWWR� FKH� LO� SUHVHQWH� SURYYHGLPHQWR� q� VWDWR� VRWWRSRVWR� DOO¶HVDPH� GHOOD� ,A� &RPPLVVLRQH&RQVLOLDUH�3HUPDQHQWH�QHOOD�VHGXWD�GHO����QRYHPEUH������H�GHO�&ROOHJLR�GHL�5HYLVRUL�GHL�&RQWL�
9LVWR�O¶DUWLFROR������FRPPD������OHWWHUD�%���GHO�'HFUHWR�/HJLVODWLYR�Q�����������
9LVWR�O¶DUWLFROR�����±�FRPPD������GHO�'HFUHWR�/HJLVODWLYR�Q�����������
9LVWR�LO�YLJHQWH�5HJRODPHQWR�GL�&RQWDELOLWj�
$FTXLVWL� 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����������

3UHVR�DWWR�FKH�GXUDQWH�OD�GLVFXVVLRQH�VL�VYROJRQR�L�VHJXHQWL�LQWHUYHQWL�
35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�%RGLQR�
&216�� %2',12� �*58332�0,672�',�0$**,25$1=$��� 4XHVWD� q� XQ¶DOWUD� RFFDVLRQH� SHUPHWWHUH�LQ�ULOLHYR�FKL�KD�ODYRUDWR�EHQH�9RUUHL�VRODPHQWH�VRWWROLQHDUH��QRQ�PH�QH�YRJOLDQR�JOL�DOWUL�$VVHVVRUL��FKH�O¶$VVHVVRUH�%RVHOOL�GLVLFXUR�KD�SRUWDWR�DYDQWL�XQ�GLVFRUVR�FRQ�O¶HVWUHPD�FROODERUD]LRQH�GL�WXWWL�
9RUUHL�SRL�FKH�TXDOFXQR�PL�VSLHJDVVH��TXHVWR�YDOH�SHU�LO�6LJQRU�6LQGDFR��O¶$PPLQLVWUD]LRQH�H�OD*LXQWD�� SHUFKp� L� YLUWXRVL� QRQ� GHEERQR� HVVHUH� SUHPLDWL�� PHQWUH� L� QRQ� YLUWXRVL� GHEERQR� HVVHUHSUHPLDWL��0L�SHUPHWWR�GL�PHWWHUH�LQ�HYLGHQ]D�FKH�L�GXH�QXRYL�$VVHVVRUL��VHQ]D�WRJOLHUH�DJOL�DOWUL��VLVRQR�SHUPHVVL��FRQ�LO�ORUR�DYYHQWR��GL�ULVSDUPLDUH����PLOD�(XUR�FLDVFXQR��SHUz�L�EHQHILFL�QRQ�OLKDQQR�DYXWL�ORUR�PD�TXDOFXQR�PHQR�YLUWXRVR�)DFFLR� L� FRPSOLPHQWL� D� FRORUR� L� TXDOL� VRQR� VWDWL� YLUWXRVL�� L� QRQ� YLUWXRVL� VDUj� LO� FDVR� FKH� VLFRQIURQWLQR�DQFKH�FRQ�QRL��SHUFKp�DOWULPHQWL�q�WURSSR�EHOOD�OD�YLWD�
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3UHVHQWL�LQ�DXOD Q����1RQ�SDUWHFLSDQR�DOOD�YRWD]LRQH Q�����3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR� Q����
$VWHQXWL Q�����9RWDQWL Q����9RWL�IDYRUHYROL Q����9RWR�FRQWUDULR Q����� &RPED�*LXVHSSH��)25=$�,7$/,$�

'(/,%(5$
���� GL DSSURYDUH� OD�YDULD]LRQH�GL�DVVHVWDPHQWR�JHQHUDOH�GHO�ELODQFLR�GL� SUHYLVLRQH�������GL� FXLDOO¶DOOHJDWR�Q����FKH�IRUPD�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�GHOOD�SUHVHQWH�GHOLEHUD]LRQH�
���� GL DSSURYDUH� OH� YDULD]LRQL� DO� ELODQFLR� SURJUDPPDWLFR� SOXULHQQDOH� ���������� ULSRUWDWHQHOO¶DOOHJDWR�Q����FKH�IRUPD�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�GHOOD�SUHVHQWH�GHOLEHUD]LRQH�
���� GL DSSURYDUH�OH�YDULD]LRQL�GHOOD�UHOD]LRQH�SUHYLVLRQDOH�H�SURJUDPPDWLFD�����������FRQQHVVHFRQ�OH�YDULD]LRQL�GHO�ELODQFLR�GL�SUHYLVLRQH�H�GHO�ELODQFLR�SOXULHQQDOH�
���� 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 GDUH DWWR�FKH�QRQ�VXVVLVWRQR�GHELWL�IXRUL�ELODQFLR�
���� GL GDUH DWWR�GHOOD�TXDQWLILFD]LRQH�GHJOL�RELHWWLYL�GL�FRPSHWHQ]D�H�GL�FDVVD�GHO�SDWWR�GL�VWDELOLWjGHOO¶HVHUFL]LR� LQ� FRUVR�� FRVu� FRPH� GHVXQWD� GDO� SURVSHWWR� DOOHJDWR� Q�� �� DO� SUHVHQWH� DWWR� DIRUPDUQH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�
���� GL WUDVPHWWHUH�OH�PRGLILFKH�QHOOD�TXDQWLILFD]LRQH�GHJOL�RELHWWLYL�DQQXDOL�GHO�SDWWR�GL�VWDELOLWj������DO�0LQLVWHUR�GHOO¶(FRQRPLD�H�GHOOH�)LQDQ]H�
���� 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� DOOD� VLVWHPD]LRQH�GL� DOFXQL� FDSLWROL� GHO� ELODQFLR� GL� SUHYLVLRQH������ RQGH� SRWHU� SHUPHWWHUH� O¶XWLOL]]R� GHJOL� VWDQ]LDPHQWL� HQWUR� LO� WHUPLQH� GHOO¶HVHUFL]LR�� DWWHVRDQFKH�FKH�LO�WHUPLQH�XOWLPR�GHOOH�YDULD]LRQL�q�LO����QRYHPEUH��D�VHQVL�GL�OHJJH�
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3UHVHQWL�LQ�DXOD Q����1RQ�SDUWHFLSD�DOOD�YRWD]LRQH Q����� &RPED�*LXVHSSH3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR� Q����
$VWHQXWR Q����� %HUJHVH�5LFFDUGR��'6���&81(2�9,9$�9RWDQWL Q����9RWL�IDYRUHYROL Q����9RWL�FRQWUDUL Q�����

'(/,%(5$

GL�GLFKLDUDUH�OD�SUHVHQWH�GHOLEHUD]LRQH�LPPHGLDWDPHQWH�HVHJXLELOH�



,O�3UHVLGHQWH�GLFKLDUD�VFLROWD�OD�VHGXWD�DOOH�RUH�������


