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3UHPHVVR�FKH�
� OD GRPDQGD�DELWDWLYD�GHOOH�IDPLJOLH�D�EDVVR�UHGGLWR�WURYD�RUPDL�GD�DQQL�LQDGHJXDWD�ULVSRVWD�LQXQ� SDWULPRQLR� GL� HGLOL]LD� SXEEOLFD� OH� FXL� UHVLGXDOL� GLVSRQLELOLWj� VRQR� LQ� PDVVLPD� SDUWHFRVWLWXLWH�GD�DOORJJL�FKH�VROR�HSLVRGLFDPHQWH�VL�OLEHUDQR�
� O¶$PPLQLVWUD]LRQH�&RPXQDOH��GL� IURQWH�DOO¶LPSRVVLELOLWj�GL�FRQWUDSSRUUH�DO�GLVDJLR�DELWDWLYRSL��JUDYH�HG�DOO¶HPHUJHQ]D�VIUDWWL�ULVSRVWH�HIILFDFL�LQ�WHUPLQL�GL�RIIHUWD�GL�DOORJJL�(US��ULWLHQHRSSRUWXQR� IDYRULUH� O¶DFFHVVR� DO� PHUFDWR� SULYDWR� GHOOD� ORFD]LRQH� DWWUDYHUVR� VWUXPHQWLGLYHUVLILFDWL�
� SHU� � OH�ILQDOLWj�GL�FXL�VRSUD� LO�&RPXQH�GL�&XQHR� LQWHQGH�DWWLYDUH� ULVRUVH�VXO�PHUFDWR�SULYDWRGHOOD� ORFD]LRQH�� FKH� ULVXOWLQR� DOWHUQDWLYH� DOO¶LQWHUYHQWR� SXEEOLFR�� LVWLWXHQGR� IRUPH� GLFROODERUD]LRQH�FRQ�JOL�LVWLWXWL�EDQFDUL�FKH�SRVVDQR�DWWLYDUH�IRUPH�GL�JDUDQ]LD�SHU�LO�SDJDPHQWRGHO�FDQRQH�LQ�IDYRUH�GHJOL�LQTXLOLQL�D�EDVVR�PHGLR�UHGGLWR��IRUPH�GL�JDUDQ]LD�GD�DWWLYDUH�VXOODEDVH�GL�XQD�SDUWHFLSD]LRQH�H�FROODERUD]LRQH�DWWLYD�DQFKH�GD�SDUWH�GHO�&RPXQH�
� TXDQWR VRSUD� D� VXSHUDPHQWR� HG� D� VRVWLWX]LRQH� GHJOL� LQFHQWLYL� H� IRUPH� GL� JDUDQ]LD� SURSRVWLQHJOL�DQQL������H�������GHOLEHUD]LRQH�&�&�������������Q�����
$WWHVR�FKH�O¶LQL]LDWLYD�PLUD�D�IDYRULUH�O¶LQFRQWUR�WUD�GRPDQGD�HG�RIIHUWD�VXO�PHUFDWR�SULYDWR�GHOODORFD]LRQH�� ULVSRQGHQGR� DOOD� SL�� JHQHUDOH� HVLJHQ]D� GL� IRUQLUH� ULVSRVWH� TXDOLWDWLYDPHQWH� HTXDQWLWDWLYDPHQWH�GLYHUVH�DG�XQD�GRPDQGD�DELWDWLYD�VHPSUH�SL��DUWLFRODWD�
(YLGHQ]LDWR� FKH� OH� VXGGHWWH� PLVXUH� VL� LQWHJUDQR� FRQ� LO� )RQGR� 1D]LRQDOH� D� 6RVWHJQR� GHOOD/RFD]LRQH��SUHYLVWR�GDOO¶DUW�����GHOOD�OHJJH���GLFHPEUH�������Q�������FKH�FRQWLQXD�DG�DVVLFXUDUHDJOL�LQTXLOLQL�D�EDVVR�UHGGLWR�LO�ULPERUVR�GL�SDUWH�GHL�FDQRQL�FRUULVSRVWL�SHU�O¶DQQR�SUHFHGHQWH�
9LVWR� OR� VFKHPD� GL� FRQYHQ]LRQH� GD� VWLSXODUVL� FRQ� OD� %DQFD�5HJLRQDOH� (XURSHD�� DIILGDWDULD� GHOVHUYL]LR� GL� 7HVRUHULD� GL� TXHVWR� &RPXQH�� DOOHJDWR� DOOD� SUHVHQWH� GHOLEHUD]LRQH� SHU� IDUQH� SDUWHLQWHJUDQWH�H�VRVWDQ]LDOH�
&RQVLGHUDWR� FKH� O¶LQWHUYHQWR� LYL� SURVSHWWDWR� ULHQWUD� QHOOD� SURJHWWXDOLWj� DPSLD� FRQGRWWD� GDO&RPXQH� GL� &XQHR� QHOO¶DPELWR� GHOOH� SROLWLFKH� SHU� OD� FDVD� FKH� YLHQH� DG� HVXODUH� GDOOD� VHPSOLFHDWWHQ]LRQH� DL� SHUFRUVL� DPPLQLVWUDWLYL� DWWULEXLWL� LQ�PDWHULD� GDO�'�3�5�� ����¶��� SHU� ULYROJHUVL� SL�GLIIXVDPHQWH�DO�FLWWDGLQR�LQ�ULFHUFD�GL�VLVWHPD]LRQH�DOORJJLDWLYD�
'DWR�DWWR�FKH�OD�GXUDWD�GHOO¶LQWHUYHQWR�q�SUHYLVWD�LQ�GXH�DQQL�D�SDUWLUH�GDO�SURVVLPR����JLXJQR�HFKH�OR�VWHVVR�SUHVHQWD�FDUDWWHUH�VSHULPHQWDOH�
5LWHQXWR�DQFRUD�RSSRUWXQR�VWDELOLUH��FRPH�FULWHULR�JHQHUDOH��FKH�OH�GRPDQGH�WHQGHQWL�DG�RWWHQHUHOD�JDUDQ]LD�LQ�RJJHWWR�YHUUDQQR�YDOXWDWH�VHFRQGR�OH�VHJXHQWL�PRGDOLWj�

D�� IDPLJOLH�D�PHGLR�UHGGLWR��OH�ULFKLHVWH�DQGUDQQR�SUHVHQWDWH�GLUHWWDPHQWH�SUHVVR�JOL�VSRUWHOOLGHOOD�%DQFD�5HJLRQDOH�(XURSHD�FKH�ULODVFHUj�LGRQHD�ILGHLXVVLRQH�ILQDOL]]DWD�DOOD�VWLSXOD�GLXQ�FRQWUDWWR�GL�ORFD]LRQH�
E�� IDPLJOLH� D� EDVVR� UHGGLWR�� YDOXWD]LRQH� GD� SDUWH� GHO� &RPXQH� GHL� UHTXLVLWL� UHGGLWXDOL� HVXFFHVVLYD�VWLSXOD�GHOOD�ILGHLXVVLRQH�EDQFDULD�FRQ�LQWHJUD]LRQH�GHOOD�JDUDQ]LD�D�FDULFR�GHO&RPXQH�VWHVVR�
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$WWHVR� FKH� TXHVWR� &RPXQH� ULWLHQH�� DO� PRPHQWR�� GL� SRUUH� D� GLVSRVL]LRQH� GHOO¶LQWHUYHQWR� GL� FXLWUDWWDVL� O¶LPSRUWR� GL� ¼�� ���������� GLVSRQLELOL� DO�&DSLWROR� �������� ³,QWHUYHQWL� VWUDRUGLQDUL� SHU� ODORFD]LRQH´� �&�&�� ������� GHO� 3(*� FRUUHQWH� H� GHO� %LODQFLR� 3URJUDPPDWLFR� 3OXULHQQDOH� GHJOLHVHUFL]L������H�������SHU�FLDVFXQR�GHJOL�HVHUFL]L�LQ�FXL�q�SUHYLVWR�O¶LQWHUYHQWR�
9LVWD� OD� GHOLEHUD]LRQH� GHO� &RQVLJOLR� &RPXQDOH� Q���� LQ� GDWD� ����������� GL� DSSURYD]LRQH� GHO%LODQFLR�GL�SUHYLVLRQH������H�GHO�%LODQFLR�3URJUDPPDWLFR�3OXULHQQDOH�����������
9LVWD�OD�GHOLEHUD]LRQH�GHOOD�*LXQWD�&RPXQDOH�Q����LQ�GDWD������������GL�DSSURYD]LRQH�GHO�3LDQR(VHFXWLYR�GL�*HVWLRQH�SHU�O¶DQQR������
9LVWR�O¶DUW������GHO�7�8�����DJRVWR�������Q�����
9LVWR�O¶DUW�����GHO�7�8�����DJRVWR������Q�����
$FTXLVLWL� L� SDUHUL� IDYRUHYROL� LQ� RUGLQH� DOOD� UHJRODULWj� WHFQLFD� GHO� 'LULJHQWH� GHO� 6HWWRUH� 6RFLR(GXFDWLYR���3HUX]]L�GU��5HQDWR���H�DOOD� UHJRODULWj�FRQWDELOH�GHO�'LULJHQWH�GHO�6HWWRUH�5DJLRQHULD*HQHUDOH���7LUHOOL�GU��&DUOR���HVSUHVVL�DL�VHQVL�GHOO¶DUW�����GHO�7�8�����DJRVWR�������Q������
&RQ�YRWL�XQDQLPL�HVSUHVVL�QHL�PRGL�GL�OHJJH�
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��� GL DSSURYDUH��SHU�L�PRWLYL�GL�FXL�LQ�SUHPHVVD��OR�VFKHPD�GL�FRQYHQ]LRQH�GD�VRWWRVFULYHUVL�FRQOD�%DQFD�5HJLRQDOH�(XURSHD��VHFRQGR� LO� WHVWR�FKH�YLHQH� DOOHJDWR�DOOD�SUHVHQWH�GHOLEHUD]LRQHSHU� IRUPDUQH� SDUWH� LQWHJUDQWH� H� VRVWDQ]LDOH�� FRQWHQHQWH� OD� VLQWHVL� GL� D]LRQH� LQWHJUDWLYD� DGLQFRQWUR�WUD�GRPDQGD�H�RIIHUWD�ORFDWLYD�HG�DYHQWH�YDORUH�GDO����JLXJQR������H�FRVu�VLQR�DO���JLXJQR������
��� GL GHVWLQDUH�JOL�LQWHUYHQWL�GL�FXL�WUDWWDVL�O¶LPSRUWR�FRPSOHVVLYR�GL�¼������������GLVWULEXLWR�VXOOHDQQXDOLWj� GHOO¶LQWHUYHQWR� LPSHJQDQGR� O¶LPSRUWR� GL� DQQXL� ¼�� ��������� DO� 7LW�� ,�� 6HUYL]LR� ���)XQ]LRQH�����,QWHUYHQWR����&DSLWROR���������³,QWHUYHQWL�6WUDRUGLQDUL�SHU�OD�ORFD]LRQH´��&�&��������GHO�ELODQFLR�FRUUHQWH��&�,�������������H�GHO�ELODQFLR�SURJUDPPDWLFR������H������FKHSUHVHQWDQR�SDUL�GLVSRQLELOLWj�&�,����������������������
��� GL GDUH DWWR�FKH�DOOH�UHODWLYH�HURJD]LRQL�VL�GDUj�FRUVR�FRQ�DWWHVWD]LRQL�GLULJHQ]LDOL�GD�ULODVFLDUVLDL�VHQVL�GHJOL�DUWW�����H����GHO�YLJHQWH�5HJRODPHQWR�GL�FRQWDELOLWj�
��� GL LQFDULFDUH� GHOO¶HVHFX]LRQH� GHO� SUHVHQWH� SURYYHGLPHQWR� LO� IXQ]LRQDULR� 2VYDOGR�0LODQHVLR�&DW��'��


