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3UHPHVVR�FKH�
� OD FKLHVD�HG�L�SRUWLFDWL�DGLDFHQWL�LQWHUQL�DO�FLPLWHUR�XUEDQR��ULVDOHQWL�DO�;,;�VHFROR��ULVXOWDQR�LQ

FDWWLYH�FRQGL]LRQL�GL�FRQVHUYD]LRQH�
� LO VXGGHWWR�GHJUDGR�q�GRYXWR�QRQ�VROR�DOO¶DQ]LDQLWj�GHO�FRPSOHVVR�PD��VRSUDWWXWWR��DOO¶XPLGLWj

GHO� WHUUHQR� WUDVPHVVD� GDOOH� IRQGD]LRQL� DOOH� PXUDWXUH� VRYUDVWDQWL�� LQROWUH� LQ� SDVVDWR� LO
FRPSOHVVR� q� VWDWR� RJJHWWR� GL� LQWHUYHQWL� PDQXWHQWLYL� LQWUXVLYL� H� LQFRQJUXHQWL� FRQ� OH
FDUDWWHULVWLFKH�FRVWUXWWLYH�HG�DUFKLWHWWRQLFKH�GHOO¶HGLILFLR�

� DOOR VWDWR DWWXDOH�RFFRUUH�HVHJXLUH�XOWHULRUL�LQWHUYHQWL�GL�ULVDQDPHQWR�H�GL�FRQVROLGDPHQWR�GHOOH
VWUXWWXUH�LQ�TXDQWR�LO�SURWUDUVL�GHOOD�VLWXD]LRQH�GL�GHJUDGR�SXz�DUUHFDUH�GDQQL�LUUHYHUVLELOL�

� LO VHWWRUH *HVWLRQH�GHO�7HUULWRULR�KD�UHGDWWR�XQ�SURJHWWR�SUHOLPLQDUH�JHQHUDOH�HG�HVHFXWLYR���
ORWWR�VWUDOFLR�DSSURYDWR�FRQ�SURSULD�GHOLEHUD]LRQH�Q�����GHO�����������

� q VWDWR TXLQGL� UHGDWWR� LO�SURJHWWR�GHILQLWLYR�GHO���� ORWWR�� DPPRQWDQWH�D�¼������������ ��FRVu
VXGGLYLVR�
$� /$925,�$�%$6(�'¶$67$

/DYRUL�D�PLVXUD ¼� ���������� 
2SHUH�LQ�HFRQRPLD ¼� �������� 
2QHUL�SHU�OD�VLFXUH]]D ¼� ��������� 
7RWDOH ¼� ���������� 
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FRUUHGDWR�GDL�VHJXHQWL�HODERUDWL�WHFQLFL�
* 5HOD]LRQH WHFQLFD�* 'RFXPHQWD]LRQH�IRWRJUDILFD�* 5LOLHYR�GHO�GLVVHVWR�VWUXWWXUDOH�* 9HULILFD�VWDWLFD�GHOOH�VWUXWWXUH�* 5LOLHYR�LGURPHWULFR�* (OHQFR�SUH]]L�* &RPSXWR�PHWULFR�HVWLPDWLYR* 1� � (ODERUDWL�JUDILFL�



�

5LWHQXWR�RSSRUWXQR�DSSURYDUH�LO�VXFFLWDWR�SURJHWWR�GHILQLWLYR�H�DWWL�WHFQLFL�
'DWR�DWWR�FKH�WDOH�RSHUD�QRQ�FRPSRUWD�PDJJLRUL�RQHUL�LQGRWWL�
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������
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�'U��&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� GHILQLWLYR� ��� ORWWR� D� VWUDOFLR� UHODWLYR� DL� ODYRUL� GL� UHVWDXUR� H
FRQVROLGDPHQWR�VWDWLFR�GHOOD�FKLHVD�H�SRUWLFDWL�DGLDFHQWL�SUHVVR�LO�FLPLWHUR�XUEDQR��FKLHVD�H
SRUWLFDWR�QRUG���DPPRQWDQWH�D�¼������������ ��FRUUHGDWR�GDJOL�HODERUDWL�WHFQLFL�LQ�SUHPHVVD
HOHQFDWL�

���� GL LPSHJQDUH�OD�VSHVD�GL�¼������������ �DO�7LW��,,���)]������6HUY������,QW������&DS���������
�,QWHUYHQWL�SHU�PDQXWHQ]LRQH�VWUDRUGLQDULD�ODYRUL�GLYHUVL�DO�FLPLWHUR�XUEDQR�H�UHVWDXUR�FKLHVD
´ �FHQWUR� GL� FRVWR� ������� GHO� %LODQFLR� GL� 3UHYLVLRQH� ������ FKH� SUHVHQWD� OD� QHFHVVDULD
GLVSRQLELOLWj��GD�ILQDQ]LDUH�FRQ�PXWXR�GD�FRQWUDUUH�FRQ�OD�&DVVD�''�33��R�FRQ�DOWUR�LVWLWXWR
GL� FUHGLWR� FKH� DOO¶XRSR� VL� UHQGHUj� GLVSRQLELOH� DL� VHQVL� GL� /HJJH� �FRG�� LPS�� Q�
�������������������

���� GL GDUH DWWR�FKH�L�ODYRUL�GL�FXL�WUDWWDVL�ULHQWUDQR�WUD�JOL�LQWHUYHQWL�GL�FXL�DOO¶DUW������OHWWHUD�G�
GHOOD�OHJJH�Q������GHO�����������H�TXLQGL�EHQHILFLDQR�GHOO¶DOLTXRWD�ULGRWWD�,�9�$������

���� GL GDUH LQILQH DWWR� FKH� UHVSRQVDELOH� GHOO¶HVHFX]LRQH� GHO� SUHVHQWH� SURYYHGLPHQWR� q� LO
)XQ]LRQDULR�7HFQLFR�GHO�6HWWRUH�*HVWLRQH�GHO�7HUULWRULR��$UFK��6DOYDWRUH�9,7$/(�
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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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GL�GLFKLDUDUH�OD�SUHVHQWH�GHOLEHUD]LRQH�LPPHGLDWDPHQWH�HVHJXLELOH�


