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3UHPHVVR�FKH�
� TXHVWD�$PPLQLVWUD]LRQH�� QHOO¶DPELWR� GHOOD� UHDOL]]D]LRQH� GL� QXRYL� LQVHGLDPHQWL� UHVLGHQ]LDOL�

KD� DWWXDWR� O¶XUEDQL]]D]LRQH� SULPDULD� GHOO¶DUHD� GHQRPLQDWD� 5�%*� LQ� ORFDOLWj� %RUJR� 6DQ
*LXVHSSH�

� QHO� FRUVR� GHJOL� DQQL� FRPSUHVL� WUD� LO� ����� HG� LO� ������ SDUDOOHODPHQWH� DOOD� FRVWUX]LRQH� GHOOD
PDJJLRU�SDUWH� GHJOL� HGLILFL� SULYDWL� SUHYLVWL�� VRQR� VWDWL� UHDOL]]DWL� LO� SULPR� HG� LO� VHFRQGR� ORWWR
IXQ]LRQDOH�GHL�ODYRUL�GL�XUEDQL]]D]LRQH�FRPSUHQGHQWL��OD�UHWH�IRJQDULD�H�GL�VPDOWLPHQWL�GHOOH
DFTXH�PHWHRULFKH��LQ�SDUWH�OH�LQIUDVWUXWWXUH�LQWHUUDWH�SHU�OD�GLVWULEX]LRQH�GHOO¶HQHUJLD�HOHWWULFD�
GHO�VHUYL]LR�WHOHIRQLFR��GHOO¶LOOXPLQD]LRQH�SXEEOLFD��LO�FLQTXDQWD�SHU�FHQWR�GHOOH�DVIDOWDWXUH�GL
VWUDGH�H�SLD]]H�

� DWWXDOPHQWH�� YLVWR� O¶LPPLQHQWH� FRPSOHWDPHQWR� GHOO¶LQVHGLDPHQWR� GD� SDUWH� GHL� QXFOHL
IDPLJOLDUL� QHJOL� HGLILFL� SULYDWL� LQ� FRVWUX]LRQH�� ULVXOWD� QHFHVVDULR� FRPSOHWDUH� OH� RSHUH� GL
XUEDQL]]D]LRQH��PHGLDQWH� XQ� WHU]R� ORWWR� IXQ]LRQDOH� GDO� TXDOH� VRQR� HVFOXVH� OH� RSHUH� D� YHUGH
SXEEOLFR�

� O¶XIILFLR�3URJHWWD]LRQH�GHOO¶$WWLYLWj�7HUULWRULR�KD�UHGDWWR�LO�SURJHWWR�SUHOLPLQDUH��GHILQLWLYR�HG
HVHFXWLYR� GHO� ��� ORWWR� IXQ]LRQDOH�� FKH� SUHYHGH� LO� FRPSOHWDPHQWR� GHOOH� UHWL� WHFQRORJLFKH�� OD
GHOLPLWD]LRQH� GHL� PDUFLDSLHGL� H� O¶DVIDOWDWXUD� GHOOH� VWUDGH�� ROWUH� DOOH� RSHUH� VWUHWWDPHQWH
DFFHVVRULH�DOOH�ODYRUD]LRQL�

� LO TXDGUR HFRQRPLFR�GHO����ORWWR�DPPRQWD�D�¼���������������FRVu�VXGGLYLVR�
$� /$925,�$�%$6(�'¶$67$

/DYRUL�D�FRUSR�H�D�PLVXUD ¼� ��������� 
2QHUL�SHU�OD�VLFXUH]]D ¼� �������� 
7RWDOH�ODYRUL�D�EDVH�G¶DVWD ¼� ���������� 
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FRUUHGDWR�GDL�VHJXHQWL�HODERUDWL�WHFQLFL�
* 5HOD]LRQH WHFQLFD�* 6FKHPD�GL�FRQWUDWWR���&DSLWRODWR�6SHFLDOH�G¶$SSDOWR�* (OHQFR�SUH]]L�XQLWDUL�* &RPSXWR�PHWULFR�HVWLPDWLYR�* SLDQR�GL�VLFXUH]]D�H�FRRUGLQDPHQWR�* (ODERUDWL�JUDILFL�
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5LWHQXWR� RSSRUWXQR� DSSURYDUH� LO� VXFFLWDWR� SURJHWWR� SUHOLPLQDUH�� GHILQLWLYR� HG� HVHFXWLYR� H� DWWL
WHFQLFL�
9LVWD�OD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�&RPXQDOH�Q�����GHO������������GL�DSSURYD]LRQH�GHO�%LODQFLR
GL�3UHYLVLRQH������
9LVWD� OD� GHOLEHUD]LRQH� GHOOD� *LXQWD� &RPXQDOH� Q���� GHO� ����������� GL� DSSURYD]LRQH� GHO� 3LDQR
(VHFXWLYR�GL�*HVWLRQH������
&RQVLGHUDWR� FKH� L� PDJJLRUL� RQHUL� LQGRWWL� GHULYDQWL� GDOOD� UHDOL]]D]LRQH� GHOO¶RSHUD� GL� FXL� WUDWWDVL
VRQR�VWDWL�SUHYLVWL�QHOOH�VSHVH�FRUUHQWL�SHU�PDQXWHQ]LRQH�QHO�%LODQFLR�3URJUDPPDWLFR�3OXULHQQDOH
����������
9LVWR�O
DUW������GHO�'HFUHWR�/HJLVODWLYR������������Q������
9LVWR�O¶DUW�����GHO�7�8�������������Q������
$FTXLVLWL�L�SDUHUL�IDYRUHYROL�LQ�RUGLQH�DOOD�UHJRODULWj�WHFQLFD�GHO�'LULJHQWH�GHO�6HWWRUH�*HVWLRQH�GHO
7HUULWRULR��,QJ��/XFLDQR�021$&2��DOOD�UHJRODULWj�FRQWDELOH�GHO�'LULJHQWH�GHO�6HWWRUH�5DJLRQHULD
*HQHUDOH�'RWW��&DUOR�7,5(//,��HVSUHVVL�DL�VHQVL�GHOO
DUW�����GHO�7�8�������������Q������
&RQ�YRWL�XQDQLPL�HVSUHVVL�QHL�PRGL�GL�/HJJH�

'(/,%(5$
��� GL DSSURYDUH� LO� SURJHWWR� SUHOLPLQDUH�� GHILQLWLYR� HG� HVHFXWLYR� UHODWLYR� DL� ODYRUL� GL

XUEDQL]]D]LRQH� SULPDULD� GHOOD� ]RQD� 5�%*� GHO� 3�(�(�3�� GL� %RUJR� 6DQ� *LXVHSSH� ±� ��� ORWWR
IXQ]LRQDOH�� DPPRQWDQWH� D� (XUR� ���������� �� GL� FXL� (XUR� ������������ SHU� ODYRUL� D� EDVH
G¶DVWD��FRUUHGDWR�GDJOL�HODERUDWL�WHFQLFL�LQ�SUHPHVVD�HOHQFDWL�

��� GL LPSHJQDUH�OD�VSHVD�GL�(XUR����������� �DO�7LW��,,���)]������6HUY������,QW������&DS���������
�8UEDQL]]D]LRQH� DUHD� 5�%*� LQ� ORFDOLWj� %RUJR� 6DQ� *LXVHSSH´� �FHQWUR� GL� FRVWR� ������� GHO
%LODQFLR� ������ RUD� D� 5�3�� GHO� %LODQFLR� GL� 3UHYLVLRQH� ������ FKH� SUHVHQWD� OD� QHFHVVDULD
GLVSRQLELOLWj�� ILQDQ]LDWR� FRQ� SURYHQWL� GHJOL� RQHUL� GL� XUEDQL]]D]LRQH� �FRG�� LPS�� Q�
���������������

��� GL DIILGDUH��DG�DYYHQXWD�DSSURYD]LRQH�GHO�SUHVHQWH�SURYYHGLPHQWR��L�ODYRUL�D�EDVH�G
DVWD�FRQ�LO
VLVWHPD�GHOOD� WUDWWDWLYD� SULYDWD�� DL� VHQVL� GHOO¶DUW�� ���� FRPPD� D�� GHOOD�/HJJH� Q�� ������� FRPH
PRGLILFDWR�GDOOD�/HJJH�Q������GHO�����������

��� GL GDUH DWWR� FKH� L� ODYRUL� GL� FXL� WUDWWDVL� ULHQWUDQR� WUD� OH� RSHUH� GL� XUEDQL]]D]LRQH� SULPDULD
HOHQFDWH�QHOO¶DUW����GHOOD�/HJJH�����������Q�������LQWHJUDWR�GDOO¶DUW�����GHOOD�/HJJH�����������
Q�� ���� H� TXLQGL� EHQHILFLDQR� GHOO¶DOLTXRWD� ULGRWWD� ,�9�$�� GHO� ���� LQ� EDVH� DOO¶DUW�� �� GHO�'�/�
�����������Q������FRQYHUWLWR�QHOOD�/HJJH������������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�

��� GL GDUH�LQILQH�DWWR�FKH�UHVSRQVDELOH�GHOO
HVHFX]LRQH�GHO�SUHVHQWH�SURYYHGLPHQWR�q�LO�'LULJHQWH
7HFQLFR�GHO�6HWWRUH�*HVWLRQH�GHO�7HUULWRULR�,QJ��/XFLDQR�021$&2�
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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�/HJJH�
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'L�GLFKLDUDUH�OD�SUHVHQWH�GHOLEHUD]LRQH�LPPHGLDWDPHQWH�HVHJXLELOH�


