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3UHPHVVR�FKH�
� LO 3UHVLGHQWH� GL� 0,$&� 6�F�S�D��� FRQ� QRWD� SHUYHQXWD� LO� ������������ KD� FRPXQLFDWR� FKH� LO&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHOOD�VRFLHWj�LQWHQGH�SURSRUUH�OD�PRGLILFD�DOO¶DUW����GHOOR�6WDWXWRVRFLDOH��/D�SURSRVWD�GL�PRGLILFD�GHOO¶DUW����GHOOR�6WDWXWR�VRFLDOH��FKH�GLVFLSOLQD�OH�PRGDOLWj�SHU�ODFRVWLWX]LRQH� H� OD� JHVWLRQH� GHO� IRQGR� FRQVRUWLOH�� SUHYHGH� LQ� SDUWLFRODUH� FKH� LO� &RQVLJOLR� GL$PPLQLVWUD]LRQH� SRVVD� DQQXDOPHQWH� GHOLEHUDUH� GL� DVVRJJHWWDUH� L� VRFL� DO� YHUVDPHQWR� GL� XQDFRQWULEX]LRQH� FRQVRUWLOH�� GD� GHWHUPLQDUVL� DQQXDOPHQWH� VXOOD� EDVH� GHOOH� ULVXOWDQ]H� GHO� FRQWRHFRQRPLFR�SUHYHQWLYR�
� LO FRQWULEXWR� DQQXDOH� SRWUj� LQ� RJQL� FDVR� YDULDUH� GD� ������� D� ��������� (XUR� SHU� RJQL� ��� GLFDSLWDOH�VRFLDOH�GHWHQXWR�
� q SUHYLVWD� OD� SRVVLELOLWj� FKH� LO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� SRQJD� LQ� PLVXUD� YDULDELOH� ODFRQWULEX]LRQH� FRQVRUWLOH� D� FDULFR� GHL� VRFL�� DQFKH� HVHQWDQGRQH� SDUWLFRODUL� FDWHJRULH�� SUHYLRRWWHQLPHQWR�GHO�FRQVHQVR�GHJOL�D]LRQLVWL�REEOLJDWL�HG�LQ�UDJLRQH�GL�SDUWLFRODUL�ILQDOL]]D]LRQL�GHOODFRQWULEX]LRQH�VWHVVD�
� LO FRPPD��� FRQWHPSOD� LQILQH� OD� SRVVLELOLWj� GL� RWWHQHUH� FRQWULEX]LRQL� XQD� WDQWXP� R� DQQXDOL� GDSDUWH�GL�)RQGD]LRQL�� ,VWLWXWL�GL�&UHGLWR�R�DOWUL�2UJDQLVPL�HFRQRPLFL�� VHQ]D� FKH� FLz� FRPSRUWL� LOGLULWWR�GL�SDUWHFLSD]LRQH�DO�FDSLWDOH�VRFLDOH�

9LVWR�LO�SURVSHWWR�FRPSDUDWLYR�GHO�YHFFKLR�H�GHO�QXRYR�DUWLFROR��DOOHJDWR�DOOD�SUHVHQWH�GHOLEHUD]LRQHTXDOH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�
&RQVLGHUDWR� FKH� O¶DGHJXDPHQWR� VWDWXWDULR� GL� FXL� DOO¶RJJHWWR� q� VWDWR� GLVFXVVR� QHO� FRUVR� GHOOD� ,A&RPPLVVLRQH�&RQVLOLDUH�3HUPDQHQWH�QHOOD�VHGXWD�GHO������������
&RQVLGHUDWR�FKH�LO�SUHVHQWH�SURYYHGLPHQWR�QRQ�FRPSRUWD�PDJJLRUL�RQHUL�R�PLQRUL�EHQHILFL�D�FDULFRGHOO¶HQWH�
9LVWR�LO�'�/JV��Q������GHO������������
$FTXLVLWR�LO�SDUHUH� IDYRUHYROH�LQ�RUGLQH�DOOD� UHJRODULWj� WHFQLFD�GHO�'LULJHQWH�GHO�6HWWRUH�*DELQHWWRGHO�6LQGDFR��'U��5HQDWR�$ULDXGR��DL�VHQVL�GHOO¶DUW�����GHO�7HVWR�8QLFR�������������Q������

3UHVR� DWWR� GHOO
DPSLD� GLVFXVVLRQH� VYROWDVL� VXOO
DUJRPHQWR� TXDOH� ULSRUWDWD� LQ� FDOFH� DO� SUHVHQWHSURYYHGLPHQWR�
3UHVR� DWWR� DOWUHVu� FKH� GXUDQWH� GHWWD� GLVFXVVLRQH� HVFRQR� GDOO
DXOD� L�&RQVLJOLHUL�*LRUGDQR�$QJHOR� H'DOPDVVR�(PLOLR��VRQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL�
3UHVHQWL�LQ�DXOD Q����1RQ�SDUWHFLSD�DOOD�YRWD]LRQH Q����� 0DUWLQL�0DWWHR3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR� Q����
$VWHQXWL Q�����9RWDQWL Q����9RWL�IDYRUHYROL Q����9RWR�FRQWUDULR Q����� /DXULD� *LXVHSSH� �$//($1=$1$=,21$/(�
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���� GL DSSURYDUH� OD� SURSRVWD� GL�PRGLILFD]LRQH� GHOO¶DUW�� �� GHOOR� 6WDWXWR� VRFLDOH� GL�0,$&�6�F�S�D��FRVu� FRPH� SHUYHQXWD� GDO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� H� FRVu� FRPH� LQGLFDWD� QHO� SURVSHWWRDOOHJDWR�DOOD�SUHVHQWH�GHOLEHUD]LRQH�TXDOH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�
���� GL GDUH� DWWR� DOWUHVu� FKH� LO� SUHVHQWH� SURYYHGLPHQWR� QRQ� FRPSRUWD� PDJJLRUL� RQHUL� D� FDULFRGHOO¶(QWH�
���� GL GDUH DWWR�FKH�5HVSRQVDELOH�GHO�VHJXHQWH�SURYYHGLPHQWR�q�LO�'LULJHQWH�GHO�6HWWRUH�*DELQHWWRGHO�6LQGDFR��'U��5HQDWR�$ULDXGR�
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9LVWR�O¶DUW����������FRPPD�GHO�7�8�����DJRVWR�������Q������
5LFRQRVFLXWD�O
XUJHQ]D�GL�SURYYHGHUH�

3UHVHQWL�LQ�DXOD Q����1RQ�SDUWHFLSDQR�DOOD�YRWD]LRQH Q����� )LQR�8PEHUWR�H�/DXULD�*LXVHSSH3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR� Q����
$VWHQXWL Q�����9RWDQWL Q����9RWL�IDYRUHYROL Q����9RWL�FRQWUDUL Q�����
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3UHVR�DWWR�FKH��DSHUWD�OD�GLVFXVVLRQH�VXOO¶DUJRPHQWR�VL�VYROJRQR��L�VHJXHQWL�LQWHUYHQWL�
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