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3UHPHVVR�FKH�
� LO &RPXQH�GL�&XQHR�FRQFHGH�GD�DOFXQL�DQQL�XQD�WHVVHUD�SHU�OD�FLUFROD]LRQH��D�WDULIID�DJHYRODWD�

VXL�PH]]L�GL�WUDVSRUWR�SXEEOLFR�XUEDQR�DL�FLWWDGLQL�DYHQWL����DQQL�FRPSLXWL�VH�GRQQH�H����DQQL
FRPSLXWL�VH�XRPLQL�

� OD YDOLGLWj�GHOOD�WHVVHUD�LQ�DUJRPHQWR�q�VWDWD�HVWHVD�D�WXWWR�LO�WHUULWRULR�GHOOD�&RQXUED]LRQH�GL
&XQHR� LQ� EDVH� DOOD� /HJJH� 5HJLRQDOH� ������� H� LVWLWXLWD� FRQ� 'HOLEHUD]LRQH� GHOOD� *LXQWD
5HJLRQDOH�Q���������GHO����VHWWHPEUH������

� LO 'HFUHWR� /HJLVODWLYR� ��� PDU]R� ����� Q�� ���� H� V�P�L� SUHYHGH� FKH� SHU� RWWHQHUH� SUHVWD]LRQL
DJHYRODWH� GD� SDUWH� GL� (QWL� 3XEEOLFL�� JOL� LQWHUHVVDWL� HVLELVFDQR� O¶DWWHVWD]LRQH� ,6((�� SUHYLD
SUHVHQWD]LRQH�DO�&RPXQH��DOO¶,136�R�DL�&$)�FRQYHQ]LRQDWL�GL�GLFKLDUD]LRQH�VRVWLWXWLYD�XQLFD
FRQWHQHQWH�L�GDWL�UHGGLWXDOL�H�OD�FRPSRVL]LRQH�GHO�QXFOHR�IDPLOLDUH��/¶,6((�±�,QGLFDWRUH�GHOOD
6LWXD]LRQH� (FRQRPLD� (TXLYDOHQWH� �� FRVWLWXLVFH� GXQTXH� LO� VLVWHPD� XQLILFDWR� GL� YDOXWD]LRQH
GHOOD�VLWXD]LRQH�HFRQRPLFD�SHU�OD�ULFKLHVWD�GL�SUHVWD]LRQL�OHJDWH�DO�UHGGLWR�

9DOXWDWD� OD�QHFHVVLWj�GL�DGHJXDUH�JOL� VFDJOLRQL�GL� ,6((�H� OH� FRUULVSRQGHQWL� WDULIIH�SHU� LO� ULODVFLR
GHOOH� WHVVHUH� D� WDULIID� DJHYRODWD� UHODWLYH� DOO¶DQQR� ������ DOO¶LQFUHPHQWR� ,67$7� UHJLVWUDWR� SHU� LO
SHULRGR� DJRVWR� ����� ±� DJRVWR� ������ DUURWRQGDQGR� L� YDORUL� DOO¶XQLWj� GL� (XUR� VXSHULRUH� VLD� SHU
TXDQWR�ULJXDUGD�JOL�VFDJOLRQL�H�FKH�SHU�TXDQWR�ULJXDUGD�OH�WDULIIH�

3UHVR� DWWR� FKH� O¶LQFUHPHQWR� ,67$7� UHJLVWUDWR� SHU� LO� SHULRGR� DJRVWR� ����� ±� DJRVWR� ����� ULVXOWD
HVVHUH� SDUL� DO� ������� H� FKH� SHUWDQWR� RFFRUUH� SURYYHGHUH� DG� DJJLRUQDUH� JOL� VFDJOLRQL� ,6((� FRVu
FRPH�ULSRUWDWR�QHOOD�WDEHOOD�FKH�VHJXH�

6&$*/,21,�,6((
$QQR����� $QQR����� $QQR������DUURWRQGDWR
�������� )LQR D �������� ��������

'D����������D��������� 'D ���������D��������� 'D����������D���������
2OWUH��������� 2OWUH��������� 2OWUH���������

3UHVR�DOWUHVu�DWWR�FKH�RFFRUUH�SURYYHGHUH�DG�DJJLRUQDUH�OH�WDULIIH�DO�VXGGHWWR�LQFUHPHQWR�,67$7�
FRVu�FRPH�ULSRUWDWR�QHOOD�WDEHOOD�VHJXHQWH�
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&RQVLGHUDWR� FKH� L� SURYHQWL� GHULYDQWL� GDO� ULODVFLR� GHL� WLWROL� GL� YLDJJLR� VXFFLWDWL� FRQFRUUHUDQQR� D
IRUPDUH� O¶LPSRUWR� JOREDOH� GD� YHUVDUH� SHU� O¶DQQR� ����� DOO¶$]LHQGD� FKH� VYROJHUj� LO� VHUYL]LR� GL
WUDVSRUWR� SXEEOLFR� SHU� OD� &RQXUED]LRQH� GL� &XQHR� TXDOH� FRPSHQVD]LRQH� HFRQRPLFD� SHU� OH
DJHYROD]LRQL�FRQFHVVH�GDO�&RPXQH�
&RQVLGHUDWR�DOWUHVu�FKH��DO� ILQH�GL� LQFHQWLYDUH� O¶XWLOL]]R�GHO� VHUYL]LR�GL� WUDVSRUWR�SXEEOLFR� ORFDOH
GHOOD�&RQXUED]LRQH� GL�&XQHR�� LO� 6HWWRUH�$PELHQWH� H�0RELOLWj� KD� SUHGLVSRVWR� XQD� FDPSDJQD� GL
FRPXQLFD]LRQH� PHGLDQWH� OD� UHDOL]]D]LRQH� GL� PDQLIHVWL�� ORFDQGLQH� H� SLHJKHYROL� FKH� SXEEOLFL]]D
O¶DEERQDPHQWR�FRPH�LGHD�UHJDOR�SHU�LO�1DWDOH�
9LVWD�OD�'HOLEHUD]LRQH�GHO�&RQVLJOLR�&RPXQDOH�Q�����GHO������������GL�DSSURYD]LRQH�GHO�%LODQFLR
GL�3UHYLVLRQH������H�GHO�%LODQFLR�3URJUDPPDWLFR�3OXULHQQDOH�����������
9LVWD� OD�'HOLEHUD]LRQH�GHOOD�*LXQWD�&RPXQDOH� Q�� ��� GHO� �����������GL� DSSURYD]LRQH� GHO� 3LDQR
(VHFXWLYR�GL�*HVWLRQH�SHU�O
DQQR������
9LVWR� LO� YLJHQWH� 5HJRODPHQWR� GL� &RQWDELOLWj� DSSURYDWR� FRQ� GHOLEHUD]LRQH� GHO� &RPPLVVDULR
6WUDRUGLQDULR� Q�� ��� GHO� ������������ DVVXQWD� FRQ� L� SRWHUL� GL� FXL� DOO¶DUW�� ��� GHOOD� OHJJH� �������
PRGLILFDWR� FRQ� GHOLEHUD]LRQH� FRQVLOLDUH� Q�� ���� GHO� ����������� H� GD� XOWLPR� FRQ� GHOLEHUD]LRQH
FRQVLOLDUH�Q������GHO������������HG�HQWUDWR�LQ�YLJRUH�O¶��GLFHPEUH������
9LVWR�O¶DUW������GHO�7�8�����DJRVWR�������Q������
9LVWR�O¶DUW������GHO�7�8�����DJRVWR�������Q������
9LVWR�O¶DUW�����GHO�7�8�����DJRVWR�������Q������
$FTXLVLWL� L� SDUHUL� IDYRUHYROL� LQ� RUGLQH� DOOD� UHJRODULWj� WHFQLFD� GHO� 6HJUHWDULR� *HQHUDOH� QHOOD� VXD
TXDOLWj�GL�'LULJHQWH�GHO�6HWWRUH�$PELHQWH��'RWW��3LHWUR�3$1',$1,�H�DOOD�UHJRODULWj�FRQWDELOH�GHO
'LULJHQWH�GHO�6HWWRUH�5DJLRQHULD�*HQHUDOH��'U��&DUOR�7,5(//,��HVSUHVVL�DL�VHQVL�GHOO¶DUW�����GHO
7�8�����DJRVWR�������Q������
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���� GL DSSURYDUH�� SHU� O¶DQQR������� OD� FRQFHVVLRQH� D� WDULIID� DJHYRODWD�GL� WLWROL� GL� YLDJJLR� SHU� OD

FLUFROD]LRQH� VXL�PH]]L� GL� WUDVSRUWR� SXEEOLFR� ORFDOH�� FRQ� YDOLGLWj� DQQXDOH� ±� GDO� ��� JHQQDLR
�����DO����GLFHPEUH���������DJOL�XWHQWL�FKH�ULHQWUDQR�QHOOH� IDVFH� ,6((�VRWWR� ULSRUWDWH� � H�DO
SUH]]R�D�ILDQFR�GL�FLDVFXQD�LQGLFDWD�
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���� GL VWDELOLUH�FKH�OD�WDULIID�UHODWLYD�DOOH�WHVVHUH�SHU�FRORUR�FKH��SXU�ULHQWUDQGR�QHL�UHTXLVLWL�GL�HWj
����DQQL�VH�GRQQH�H����DQQL�VH�XRPLQL���QRQ�LQWHQGRQR�SURGXUUH�O¶DWWHVWD]LRQH�,6((�q�GL�(XUR
��������

���� GL GDUH DWWR�FKH�LO�FRVWR�GHO�GXSOLFDWR�GHOOD�WHVVHUD�q�GL�(XUR�������
���� GL GDUH DWWR�FKH�OH�WHVVHUH�GL�FXL�VRSUD�FRQVHQWLUDQQR�O¶XVR�GHL�PH]]L�GL�WUDVSRUWR�XUEDQR�GL

WXWWH� OH� SHUFRUUHQ]H� GHOOD� &RQXUED]LRQH� GL� &XQHR� LQ� TXDOVLDVL� RUD� GHOOD� JLRUQDWD�� VLD� HVVD
IHULDOH�R�IHVWLYD�

���� GL GDUH DWWR� FKH�YHUUj� UHDOL]]DWD�XQD� DSSRVLWD� FDPSDJQD�GL� FRPXQLFD]LRQH� FKH� SXEEOLFL]]D
O¶DEERQDPHQWR� FRPH� LGHD� UHJDOR� SHU� LO� 1DWDOH� SHU� LQFHQWLYDUH� O¶XWLOL]]R� GHO� VHUYL]LR� GL
WUDVSRUWR�SXEEOLFR�ORFDOH�GHOOD�&RQXUED]LRQH�GL�&XQHR�

���� GL GHPDQGDUH�DOO¶8IILFLR�0RELOLWj�H�7UDVSRUWL�OH�LQFRPEHQ]H�LQHUHQWL��LO�ULODVFLR�GHO�FRXSRQ
UHJDOR�SHU�LO�ULWLUR�GHOOD�WHVVHUD��LO�ULQQRYR�HG�LO�ULODVFLR�GHOOH�WHVVHUH�GL�ULFRQRVFLPHQWR�H�GHL
UHODWLYL� WLWROL� GL� YLDJJLR� DQQXDOL� D� FRQGL]LRQL� DJHYRODWH�� GDQGR� DWWR� FKH� JOL� VWHVVL� YHUUDQQR
ULODVFLDWL� R� ULQQRYDWL� DJOL� LQWHUHVVDWL� FKH� GLPRVWULQR� GL� WURYDUVL� QHOOH� FRQGL]LRQL� SUHYLVWH� H
PXQLWL�GHO�FRXSRQ�UHJDOR�
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���� GL GDUH DWWR�FKH�OH�TXRWH�HG�L�GXSOLFDWL�SHU�OH�WHVVHUH�DQ]LDQL�HG�LQYDOLGL�ULODVFLDWH�VHFRQGR�L
FULWHUL�GL�FXL�VRSUD�YHQJRQR�DFFHUWDWH�LQ�SUHVXQWL�(XUR������������DO�7LWROR�,,,��&DWHJRULD��A�
5LVRUVD� ������ &DSLWROR� �������� ³,QFDVVR� 7HVVHUH� 7UDVSRUWR� $Q]LDQL´� GHO� %LODQFLR
3OXULHQQDOH� ����������� UHODWLYDPHQWH� DOO¶DQQR� ������ �&HQWUR� GL� &RVWR� ������� �&RG�� DFF�
��������

�
���� GL LPSHJQDUH� OD�VRPPD�GL�(XUR������������DO�7LWROR� ,��)XQ]LRQH�����6HUYL]LR������&RGLFH

LQWHUYHQWR�����&DSLWROR���������³)DFLOLWD]LRQL�7UDVSRUWR�8UEDQR�3HQVLRQDWL�D�EDVVR�UHGGLWR´
GHO�%LODQFLR�3OXULHQQDOH������������ UHODWLYDPHQWH� DOO¶DQQR������� �&HQWUR�GL�&RVWR�������
�&RG��,PS����������

�
���� GL GDUH DWWR�FKH�O¶LPSRUWR�GL�(XUR������������q�FRPSUHVR�QHO�FRUULVSHWWLYR�JOREDOH�FKH�YHUUj

YHUVDWR�DO�&RQVRU]LR�*UDQGD�%XV�6DOX]]R��&1��±�YLD�&LUFRQYDOOD]LRQH�Q�������&�)��H�3�,9$
������������FKH�VYROJHUj�LO�VHUYL]LR�GL�WUDVSRUWR�SXEEOLFR�SHU�OD�&RQXUED]LRQH�GL�&XQHR�D
IURQWH�GHOOH�DJHYROD]LRQL�WDULIIDULH�FRQFHVVH�GDO�&RPXQH�SHU�O¶DQQR������

�
�����GL GDUH DWWR�FKH�LO�UHVSRQVDELOH�GHOO¶HVHFX]LRQH�GHO�SUHVHQWH�SURYYHGLPHQWR�q�LO�)XQ]LRQDULR

7HFQLFR�GHO�6HWWRUH�$PELHQWH�H�0RELOLWj�GRWW��LQJ��/XFD�*DXWHUR�
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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�

'(/,%(5$
GL�GLFKLDUDUH�OD�SUHVHQWH�GHOLEHUD]LRQH�LPPHGLDWDPHQWH�HVHJXLELOH�


