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3UHPHVVR�FKH�O¶DUW������GHO�FRGLFH�GHOOD�VWUDGD�VDQFLVFH�FKH�³,O� WUDVJUHVVRUH�R�JOL�DOWUL�VRJJHWWLLQGLFDWL� QHOO¶DUW�� ����� QHO� WHUPLQH� GL� JLRUQL� VHVVDQWD� GDOOD� FRQWHVWD]LRQH� R� GDOOD� QRWLILFD]LRQH�TXDORUD�QRQ�VLD�VWDWR�HIIHWWXDWR�LO�YHUVDPHQWR�LQ�PLVXUD�ULGRWWD�«��SRVVRQR�SURSRUUH�ULFRUVR�DO3UHIHWWR� GHO� OXRJR� GHOOD� FRPPHVVD� YLROD]LRQH�� GD� SUHVHQWDUVL� DOO¶XIILFLR� R� FRPDQGR� FXLDSSDUWLHQH�O¶RUJDQR�DFFHUWDWRUH�RYYHUR�GD�LQYLDUVL�DJOL�VWHVVL�FRQ�UDFFRPDQGDWD�FRQ�ULFHYXWD�GLULWRUQR��«�´��
5LOHYDWR� FKH� � O¶DUW�� ���� ELV� GHO� FRGLFH� GHOOD� VWUDGD� VWDELOLVFH� FKH� ³DOWHUQDWLYDPHQWH� DOODSURSRVL]LRQH� GHO� ULFRUVR� GL� FXL� DOO¶DUW�� ����� LO� WUDVJUHVVRUH� R� JOL� DOWUL� VRJJHWWL� LQGLFDWL� QHOO¶DUW������TXDORUD�QRQ�VLD�VWDWR�HIIHWWXDWR�LO�SDJDPHQWR�LQ�PLVXUD�ULGRWWD�QHL�FDVL�LQ�FXL�q�FRQVHQWLWR�SRVVRQR�SURSRUUH� ULFRUVR�DO�*LXGLFH�GL�3DFH� FRPSHWHQWH�SHU� WHUULWRULR�GHO� OXRJR� LQ� FXL� q� VWDWDFRPPHVVD� DO� YLROD]LRQH� �� QHO� WHUPLQH� GL� VHVVDQWD� JLRUQL� GDOOD� GDWD� GL� FRQWHVWD]LRQH� R� GLQRWLILFD]LRQH´�
9LVWH� OH� RUGLQDQ]H� GHO� *LXGLFH� GL� 3DFH� GL� &XQHR� �GL� FXL� DOO¶DOOHJDWR� HOHQFR� FKH� IRUPD� SDUWHLQWHJUDQWH� H� VRVWDQ]LDOH� GHO� SUHVHQWH� SURYYHGLPHQWR�� JLXGLFDQGR� LQ� YLD� LVWUXWWRULD� QHLSURFHGLPHQWL� D� ILDQFR� GL� FXL� DOO¶HOHQFR� DL� VHQVL� GHOOD� /HJJH� ��� QRYHPEUH� ������ Q�� ����GLVSRQJRQR�O¶XGLHQ]D�UHODWLYD�H�LQJLXQJRQR�GL�GHSRVLWDUH�LQ�&DQFHOOHULD�HQWUR�L�WHUPLQH�GL�OHJJH�FRSLD�GHO�UDSSRUWR�FRQ�JOL�DWWL�UHODWLYL�DOO¶DFFHUWDPHQWR�H�FRQWHVWD]LRQH�R�QRWLILFD�GHOOH�LQIUD]LRQLDFFHUWDWH�
5LWHQXWR� FKH� DL� VHQVL� GHOO¶DUW�� ��� GHOOD� FLWDWD� /HJJH� ������� O¶HQWH� FKH� LQWHUYLHQH� QHOSURFHGLPHQWR�SXz�GHOHJDUH�XQ�SURSULR�IXQ]LRQDULR�D�UDSSUHVHQWDUOD�
9LVWR� FKH� WUDWWDVL� QHO� PHULWR� GL� YHUEDOL� SHU� LQIUD]LRQL� DPPLQLVWUDWLYH� H� SXz� GHOHJDUVL� D� FLzSHUVRQDOH� GLSHQGHQWH� GHO� ORFDOH� &RPDQGR� GL� 3ROL]LD� 0XQLFLSDOH� � PXQLWR� GL� DSSRVLWD� GHOHJDVLQGDFDOH�
&RQVLGHUDWR�SHUWDQWR�QHFHVVDULR�FRVWLWXLUVL�LQ�JLXGL]LR��SHU��FRQWUDVWDUH��OH�SUHWHVH�DYYHUVDULH�
9LVWR�O¶DUW�����GHOOR�6WDWXWR�FRPXQDOH�FKH�VWDELOLVFH�FKH�VLD�OD�*LXQWD�&RPXQDOH��DG�DGRWWDUH�DWWLDPPLQLVWUDWLYL� DG� HOHYDWR� FRQWHQXWR� GLVFUH]LRQDOL� TXDOL� O¶LQWURGX]LRQH� R� OD� UHVLVWHQ]D� � DG� XQDD]LRQH�JLXGL]LDULD�LQ�TXDOXQTXH�RUGLQH�H�JUDGR�GL�JLXGL]LR�
9LVWR�O
DUW������GHO�7�8�������������1������
9LVWR�O¶DUW�����GHO�7�8�������������1������
$FTXLVLWR� � LO� SDUHUH� IDYRUHYROH� LQ� RUGLQH� DOOD� UHJRODULWj� � WHFQLFD� GHO� � 'LULJHQWH� � GHO� � 6HWWRUH3ROL]LD�/RFDOH�H�$WWLYLWj�SURGXWWLYH��'U��%UXQR�*LUDXGR�HVSUHVVR�DL�VHQVL�GHOO
DUW�� ����GHO�7�8������������Q������
&RQ�YRWL�XQDQLPL�HVSUHVVL�QHL�PRGL�GL�OHJJH�
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��� GL DXWRUL]]DUH�� SHU� L� PRWLYL� LQ� SUHPHVVD� LQGLFDWL�� LO� 6LQGDFR� SUR�WHPSRUH� D� UHVLVWHUH� QHLJLXGL]L�SURPRVVL�GDYDQWL� DO�*LXGLFH�GL�3DFH�GL�&XQHR�GL�FXL�DOO¶DOOHJDWR�HOHQFR�FKH� IRUPDSDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�GHO�SUHVHQWH�SURYYHGLPHQWR�
��� GL DXWRUL]]DUH� LO� 6LQGDFR� D� GHOHJDUH�� DL� VHQVL� GHOO¶DUW�� ��� GHOOD� /HJJH� ���������� SHUVRQDOHGLSHQGHQWH� GHO� &RPDQGR� GL� 3ROL]LD� 0XQLFLSDOH� GL� &XQHR�� PXQLWR� GL� DSSRVLWD� GHOHJDVLQGDFDOH�� OD� UDSSUHVHQWDQ]D� SURFHVVXDOH� H� OD� GLIHVD� WHFQLFD� GL� TXHVWR� (QWH� GHOHJDQGROR�DOWUHVu��DO�FRPSLPHQWR�GL�WXWWL�JOL�DWWL�QHFHVVDUL�D�WDO�ILQH�
��� GL GDUH DWWR�FKH�LO�SUHVHQWH�SURYYHGLPHQWR�QRQ�FRPSRUWD�RQHUL�LQ�Vp�
��� GL GDUH�DWWR�FKH�UHVSRQVDELOH�GHOO
HVHFX]LRQH��GHO��SUHVHQWH�SURYYHGLPHQWR�q�LO�'LULJHQWH�GHO6HWWRUH�3ROL]LD�/RFDOH�H�$WWLYLWj�3URGXWWLYH��'U��%UXQR�*LUDXGR�
��� GL LQYLDUH�FRSLD�GHOOD�SUHVHQWH�GHOLEHUD]LRQH�DO�6HWWRUH�/HJDOH�
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9LVWR�O¶DUW����������FRPPD�GHO�7�8�����DJRVWR�������Q������
5LFRQRVFLXWD�O
XUJHQ]D�GL�SURYYHGHUH�
&RQ�YRWL�XQDQLPL�HVSUHVVL�QHL�PRGL�GL�OHJJH�
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GL�GLFKLDUDUH�OD�SUHVHQWH�GHOLEHUD]LRQH�LPPHGLDWDPHQWH�HVHJXLELOH�


