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5LVXOWDQR� SUHVHQWL� L� &RQVLJOLHUL�� 3URI�� $PEURVL� /XLJL�� 3URI�� $EEULWWL� *LXVHSSH�� 3URI�$SRVWROL� 3LHWUR�� 3URI�� &DVWHOOLQR� 1LFROz�� 3URI�� *HUPDQz� 'RPHQLFR�� 'U�� $OIRQVR� *HORUPLQL�� 'U��,DFRYRQH�0DULD� 7HUHVD�� 'U�� ,DYLFROL� 6HUJLR�� 'U��0HVVLQHR�$JRVWLQR�� 'U�� 2VVLFLQL� $GULDQR�� 3URI��3LFFLRWWR�'LHJR�� 3URI��6DLD�%UXQR��3URI��6DQQD�5DQGDFFLR�)UDQFHVFR� 3URI��6DQQROR�1LFROD��3URI��6HJKL]]L�3DROR��3URI��6ROHR�/HRQDUGR�
5LVXOWDQR� DVVHQWL� JLXVWLILFDWL� L� 3URII�UL� $QWRQLR� %HUJDPDVFKL� H� )UDQFHVFR� 9LQFL� HG� LO� 'U��*HQQDUR�3DOPD�
(¶� SUHVHQWH� LO� 3UHVLGHQWH� 2QRUDULR� GHOOD� 6RFLHWj� 3URI�� 'XLOLR� &DVXOD�� ULVXOWDQR� DVVHQWL�JLXVWLILFDWL�LO�3URI��)UDQFHVFR�&DQGXUD�HG�LO�3URI��*LRYDQQL�*LXOLDQR�
$VVXPRQR� OD� IXQ]LRQH� GL� 3UHVLGHQWH� LO� 3URI��/XLJL�$PEURVL� H� TXHOOD� GL� 6HJUHWDULR� LO� 3URI��/HRQDUGR�6ROHR�
,O� 3UHVLGHQWH�� DYHQGR� FRQVWDWDWR� OD� SUHVHQ]D� GHOOD� PDJJLRUDQ]D� GHL� &RQVLJOLHUL�� GLFKLDUD�DSHUWD�OD�VHGXWD�SHU�GLVFXWHUH�O¶RUGLQH�GHO�JLRUQR�DSSHQD�SURSRVWR�H�DSSURYDWR�
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�� &RPXQLFD]LRQL�GHO�3UHVLGHQWH��� 3URSRVWD�GL�QRPLQD�GHO�3URI��1LFROz�&DVWHOOLQR�D�3UHVLGHQWH�RQRUDULR�H�6RFLR�RQRUDULR���� $FFUHGLWDPHQWR�OLQHH�JXLGD��� $WWLYLWj�GHOOH�6H]LRQL��� *UXSSL�GL�ODYRUR��� ����&RQJUHVVR�QD]LRQDOH�6,0/,,��� 9DULH�HG�HYHQWXDOL�
      
    
      BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB'LSDUWLPHQWR�GL�0HGLFLQD�,QWHUQD�H�0HGLFLQD�3XEEOLFD�� 6H]LRQH�GL�0HGLFLQD�GHO�/DYRUR3ROLFOLQLFR�� 3LD]]D�*��&HVDUH������ ������%DUL7HO��H�)D[��������������(�PDLO��O�VROHR#PHGODY�XQLED�LW
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�� &RPXQLFD]LRQL�GHO�3UHVLGHQWH
1RQ�YH�QH�VRQR

�� 3URSRVWD�GL�QRPLQD�GHO�3URI��1LFROz�&DVWHOOLQR�D�3UHVLGHQWH�RQRUDULR�H�6RFLR�RQRUDULR��
,O�3URI��/XLJL�$PEURVL�SURSRQH�DO�&RQVLJOLR�'LUHWWLYR�GL�QRPLQDUH�LO�3URI��1LFROz�&DVWHOOLQR�3UHVLGHQWH�2QRUDULR�H�6RFLR�RQRUDULR�GHOOD�6,0/,,��SHU�DYHU�HJOL�VHPSUH RSHUDWR�QHOO¶LQWHUHVVH�GHOOD�GLVFLSOLQD�GXUDQWH�JOL�DQQL�GHO�VXR�PDQGDWR��,O� &RQVLJOLR� DSSURYD� DOO¶XQDQLPLWj� HG� HVSULPH� IHOLFLWD]LRQL�� /D� SURSRVWD� VDUj� SRUWDWD� LQ�DVVHPEOHD�SHU�O¶DSSURYD]LRQH�$O� 3URI�� &DVWHOOLQR� QHO� &RQVLJOLR� 'LUHWWLYR� VXFFHGHUj� LO� 'U�� )UDQFHVFR� /LRWWL�� 5LFHUFDWRUH�&RQIHUPDWR�SUHVVR�OD�)DFROWj�GL�0HGLFLQD�GHOOD�,�8QLYHUVLWj�GL�1DSROL�H�SULPR�GHL�QRQ�HOHWWL�QHOOH�XOWLPH�YRWD]LRQL

�� $FFUHGLWDPHQWR�H�OLQHH�JXLGH
,O�3URI��$EEULWWL�H�$SRVWROL�ULIHULVFRQR�VXOOR�VWDWR�GL�DYDQ]DPHQWR�GHOOH�DWWLYLWj�GHL�JUXSSL�GL�FXL� VRQR� FRRUGLQDWRUL�� ULVSHWWLYDPHQWH� SHU� O¶DFFUHGLWDPHQWR� GHO� PHGLFR� GHO� ODYRUR� OLEHUR�SURIHVVLRQLVWD�H�SHU�OH�OLQHH�JXLGD�/R�VWDWR�GL�DYDQ]DPHQWR�GL�TXHVWH�DWWLYLWj�q� ULSRUWDWR�QHO�YROXPH�GHJOL�$WWL�GHO�����&RQJUHVVR� 1D]LRQDOH� GHOOD� 6,0/,,� SXEEOLFDWR� VXO� *LRUQDOH� ,WDOLDQR� GL� 0HGLFLQD� GHO� /DYRUR� HG�(UJRQRPLD��FXL�VL�ULPDQGD�

�� $WWLYLWj�GHOOH�VH]LRQL�
,O� 3UHVLGHQWH� VROOHFLWD� LO� 6HJUHWDULR� HG� LO� 3URI�� 6HJKL]]L�� D� VXR� WHPSR� GHOHJDWR� D� WHQHUH� L�UDSSRUWL�FRQ�OH�VH]LRQL�UHJLRQDOL��DIILQFKq�VL�DWWLYLQR�FRQ�PDJJLRU�GHWHUPLQD]LRQH�SHU�OD�YHULILFD�GHO�IXQ]LRQDPHQWR�GL�TXHVWH�

�� *UXSSL�GL�/DYRUR�
,O�3UHVLGHQWH�ULWLHQH�FKH�RFFRUUH�FRVWLWXLUH�GXH�QXRYL�JUXSSL�GL�ODYRUR�SHU�O¶DSSURIRQGLPHQWR�GHOOR�VWXGLR�VX�³SURPR]LRQH�GHOOD�VDOXWH´�H�³5LVFKLR�PRGHUDWR´�6L�SURSRQJRQR�L�VHJXHQWL�&RQVLJOLHUL�SHU�L�GXH�JUXSSL�GL�ODYRUR�3URPR]LRQH�GHOOD�VDOXWH ��$PEURVL��6DQQROR��$EEULWWL��6ROHR5LVFKLR�PRGHUDWR��*HORUPLQL��6ROHR��0DQQR��$SRVWROL��%DUWROXFFL��



�

�� ����&RQJUHVVR�QD]LRQDOH�6,0/,,�
,O� 3URI�� *HUPDQz� FRQIHUPD� FKH� LO� ���� &RQJUHVVR� 1D]LRQDOH� GHOOD� 6,0/,,�VL� VYROJHUj� D�0HVVLQD�*LDUGLQL� FRQ� LO� VHJXHQWH� SURJUDPPD�� LQDXJXUD]LRQH� D�0HVVLQD� H� VYROJLPHQWR� GHL� ODYRUL�FRQJUHVVXDOL�D�*LDUGLQL��,O�&RQJUHVVR�VL�VYROJHUj�QHOOD�SULPD�TXLQGLFLQD�GL�RWWREUH������3HU� TXDQWR� ULJXDUGD� L� WHPL� FRQJUHVVXDOL�� DOO¶XQDQLPLWj� LO� &RQVLJOLR� LQGLYLGXD� L� VHJXHQWL�DUJRPHQWL�� &XWH�H�ODYRUR� ,O�PHGLFR�GHO�ODYRUR�QHOOD�SUHYHQ]LRQH�GHJOL�LQIRUWXQL� 3UHVHQWD]LRQH�GL�DOFXQH�OLQHH�JXLGD� &RPXQLFD]LRQL�OLEHUH

�� 9DULH�HG�HYHQWXDOL,O� 3URI�� $SRVWROL�� ULIDFHQGRVL� DOO¶LQWHUYHQWR� GHO� PDWWLQR� LQ� VHGH� FRQJUHVVXDOH� ULEDGLVFH� OD�QHFHVVLWj� FKH� LO� 'LUHWWLYR� SUHQGD� SRVL]LRQH� VXO� GRFXPHQWR� 81,� FLUFD� OH� OLQHH� JXLGD� SHU� OD�YDOXWD]LRQH�GHL�ULVFKL�SHU�OD�VDOXWH�H�OD�VLFXUH]]D�QHL�OXRJKL�GL�ODYRUR�FKH�OR�VWHVVR�81,�KD�UHGDWWR�FRQ�,1$,/��,63(6/��2UJDQL]]D]LRQL�6LQGDFDOL�H�'DWRULDOL�H�SUHVHQWDWR�QHO�&RQYHJQR�GL�0RGHQD�GL�PHWj�VHWWHPEUH��,Q� WDOH�GRFXPHQWR�QRQ�FRPSDUH�PDL�0HGLFLQD�GHO�/DYRUR�R�0HGLFR�GHO�/DYRUR�H�SHUWDQWR�VL�SUHVHQWD�XQ�JUDYH�ULVFKLR�GL�HVFOXVLRQH�GHOOD�QRVWUD GLVFLSOLQD�GD�WHPDWLFKH�LQ�FXL�LQYHFH�q�HVVHQ]LDOH�LO�FRQWULEXWR�GHOOH�QRVWUH�FRPSHWHQ]H��,�&RQVLJOLHUL�2VVLFLQL��LQGLFDWR�GDOO¶,1$,/�TXDOH�PHGLFR� GHO� ODYRUR� SHU� L� UDSSRUWL� FRQ� JOL� HQWL� HVWHUQL�� H� OD� ,DFRYRQH�� FRPSRQHQWH� GL� FRPPLVVLRQL�GHOO¶81,��ULIHULVFRQR�FKH�QRQ�VRQR�VWDWL�FRQVXOWDWL�GDOOH�ULVSHWWLYH�VWUXWWXUH�GL�FXL�VRQR�HVSHUWL�SHU�OD�VWHVXUD�GHO�GRFXPHQWR�'RSR� DPSLR� GLEDWWLWR� QHO� TXDOH� WXWWL� FRQFRUGDQR� FRQ� $SRVWROL�� LO� &RQVLJOLR� LQYLWD� LO�3UHVLGHQWH�D�LQYLDUH�XQD�OHWWHUD�DOO¶81,�,1$,/�SHU�VHJQDODUH�FKH�OD�IRUPD]LRQH�SHU�OD�VLFXUH]]D�QRQ�SXz�HVVHUH�HIIHWWXDWD�VHQ]D�FKH�VLDQR�LOOXVWUDWL�JOL�HIIHWWL�VDQLWDUL�FKH�VL�YRJOLRQR�SUHYHQLUH�
/D�VHGXWD�q�WROWD�DOOH�RUH�������
,/�6(*5(7$5,2����������������������������������������������������������������� ,/�35(6,'(17()�WR�3URI��/HRQDUGR�6ROHR���������������������� )��WR�3URI��/XLJL�$PEURVL
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