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3UHPHVVR�FKH
� LO &RPXQH� GHYH� SURYYHGHUH� DQQXDOPHQWH� ±� FRQ� GHOLEHUD]LRQH� GD� DGRWWDUH� SULPD� GHOSURYYHGLPHQWR� GL� DSSURYD]LRQH� GHO� ELODQFLR� �&IU�� 'HFUHWR� /HJLVODWLYR� ������������ Q�� ���$UWLFROR�����FRPPD�F��±�D�YHULILFDUH�OD�TXDQWLWj�H�OD�TXDOLWj�GL�DUHH�IDEEULFDELOL�GD�GHVWLQDUHDOOD�UHVLGHQ]D��DOOH�DWWLYLWj�SURGXWWLYH�H�WHU]LDULH��YLQFRODWH�DL�VHQVL�GHOOH�/HJJL�������������Q������������������Q�� ����H�������������Q�� ������ FKH� SRWUDQQR� HVVHUH� FHGXWH� LQ� SURSULHWj� ±� RFRQFHVVH�LQ�GLULWWR�GL�VXSHUILFLH�±�DJOL�RSHUDWRUL�DYHQWL�WLWROR�
� OD PHGHVLPD�GHOLEHUD�GHYH�VWDELOLUH�LO�SUH]]R�GL�FHVVLRQH�GL�FLDVFXQ�WLSR�GL�DUHD�LQWHUHVVDWD�
� WUD OH DUHH�GHVWLQDWH�DOOD� UHVLGHQ]D��TXHOOH� IDFHQWL�SDUWH�GHO�3LDQR�SHU� O¶(GLOL]LD�(FRQRPLFR�3RSRODUH��3�(�(�3���GHEERQR�HVVHUH�FHGXWH�LQ�SURSULHWj��R�FRQFHVVH�LQ�GLULWWR�GL�VXSHUILFLH��DFRRSHUDWLYH� HGLOL]LH��$7&�� LPSUHVH�GL�FRVWUX]LRQL�H� VLQJROL� �FRQ�SUHIHUHQ]D�SHU� L� SURSULHWDULHVSURSULDWL��� FRVu� FRPH� VWDELOLWR� GDOO¶DUWLFROR� ��� GHOOD� /HJJH� Q�� ���������� PRGLILFDWR� GDOOD/HJJH����GLFHPEUH�������Q������H�GDOOD�/HJJH�������������Q������
� O¶DUHD� DWWXDOPHQWH� DQFRUD� GLVSRQLELOH�� VXOOD� EDVH� GHO� YLJHQWH� 3LDQR� 5HJRODWRUH� *HQHUDOH�3�5�*����QRQFKp�GHO�YLJHQWH�3�(�(�3��q�OD�VHJXHQWH�

/2&$/,7¬ 6LJOD�8UEDQLVWLFD 6XSHUILFLH�PT�&81(2�&RUVR�)5$1&,$ 5�% �����

&RQVLGHUDWD� OD� FRQILJXUD]LRQH� GHO� WHUULWRULR� FRPXQDOH� H� O¶LQGLFH� GL� HGLILFDELOLWj�� LO� FRVWR� GLDFTXLVL]LRQH� GHOO¶DUHD�� FRPSUHQVLYR� GHOOH� VSHVH� WHFQLFKH�� QRWDULOL� HG� DUURWRQGDPHQWR� H� RQHUL� GLXUEDQL]]D]LRQH�SULPDULD��VHFRQGDULD�H�LQGRWWD��q�SDUL�D� � ������ DO�PT��
'DWR� DWWR� FKH� LO� SUHVHQWH� SURYYHGLPHQWR� QRQ� FRPSRUWD� DOFXQD� VSHVD� D� FDULFR� GHO� ELODQFLRFRPXQDOH�
9LVWR�O¶DUWLFROR����GHO�7HVWR�8QLFR������������Q������
$FTXLVLWR� LO� SDUHUH� IDYRUHYROH� LQ� RUGLQH� DOOD� UHJRODULWj� WHFQLFD� GHO� 'LULJHQWH� GHO� 6HWWRUH3URJUDPPD]LRQH�GHO�7HUULWRULR�DUFK��*LRYDQQL�3UHYLJOLDQR�HVSUHVVR�DL�VHQVL�GHOO¶DUW�����GHO�7HVWR8QLFR�������������Q������

3UHVR� DWWR� GHOO
DPSLD� GLVFXVVLRQH� VYROWDVL� VXOO
DUJRPHQWR� TXDOH� ULSRUWDWD� LQ� FDOFH� DOODGHOLEHUD]LRQH�Q�����DGRWWDWD�LQ�GDWD�RGLHUQD�
3UHVR� DWWR� DOWUHVu� FKH� GXUDQWH� GHWWD� GLVFXVVLRQH� HQWUDQR� LQ� DXOD� L�&RQVLJOLHUL�&RPED�*LXVHSSH�/LQJXD�*UD]LDQR��%DUURHUR�(]LR��%RQHOOL�*LDQOXFD��0DOYROWL�3LHUFDUOR��%DQGLHUD�*LDQFDUOR��)LQR8PEHUWR� H� 5RPDQR� $QQD�0DULD� HG� HVFRQR� GDOO
DXOD� L� &RQVLJOLHUL� %RQHOOL� *LDQOXFD�� 0DOYROWL3LHUFDUOR�� 5RPDQR� $QQD� 0DULD�� %DUURHUR� (]LR�� )LQR� 8PEHUWR� H� %DQGLHUD� *LDQFDUOR�� VRQRSHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL�
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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����
$VWHQXWR Q����� /DXULD� *LXVHSSH� �$//($1=$1$=,21$/(�9RWDQWL Q����9RWL�IDYRUHYROL Q����9RWL�FRQWUDUL Q����� &RPED� *LXVHSSH�� *DOIUq� /LYLR� H� 6WUHUL1HOOR� �)25=$� ,7$/,$��� &UDYHUR5LFFDUGR� �8'&���'XWWR�&ODXGLR� �/(*$125'�3,(0217�3$'$1,$�

'(/,%(5$

���� GL LQGLYLGXDUH�O¶DUHD�5�%�±�&�VR�)UDQFLD�GHO�3((3�YLJHQWH�FRQ�GHVWLQD]LRQH�UHVLGHQ]LDOH�SHUOD�TXDOH�SRWUj�HVVHUH�RSHUDWD�OD�FHVVLRQH�LQ�GLULWWR�GL�VXSHUILFLH�R�LQ�SURSULHWj�DL�VHQVL�GHOO¶DUW����GHOOD�/���������

���� GL VWDELOLUH�� D� VHJXLWR�GHOOH� LQGLFD]LRQL� ULSRUWDWH� LQ�SUHPHVVD�� LQ� � ������ DO PT� LO� SUH]]RGHOO¶DUHD�RJJHWWR�GL�FHVVLRQH�LQ�SURSULHWj�R�GLULWWR�GL�VXSHUILFLH�

���� GL SUHQGHUH�DWWR�FKH�LO�SUH]]R�GL�FXL�DO�SXQWR�SUHFHGHQWH�q�GHO�WXWWR�LQGLFDWLYR�H�VDUj�RJJHWWRGL�XOWHULRUH�YHULILFD�H�PRGLILFD]LRQL�DO�PRPHQWR�LQ�FXL�O¶DUHD�VWHVVD�VDUj�FHGXWD�R�FRQFHVVD�

���� GL SUHQGHUH� DWWR� � FKH� QRQ� YL� VRQR� DUHH� GD� FHGHUH� R� FRQFHGHUH� FRPSUHVH� QHOOH� ]RQH� GDGHVWLQDUVL�DG�DWWLYLWj�SURGXWWLYH�H�R�WHU]LDULH�GHO�YLJHQWH�35*�

���� GL GDUH DWWR� FKH� LO� 5HVSRQVDELOH� GHOO¶HVHFX]LRQH� GHO� SUHVHQWH� SURYYHGLPHQWR� q� LO� *HRP�&ODXGLR�/8&,$12��LVWUXWWRUH�GLUHWWLYR�GHO�6HWWRUH�3URJUDPPD]LRQH�GHO�7HUULWRULR�














