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,/�35(6,'(17(
$VVXQWL�L�SRWHUL�GHO�&RQVLJOLR

9,67$ OD�/HJJH�5HJLRQDOH�Q�����GHO������������LVWLWXWLYD�GL�TXHVWD�5LVHUYD�1DWXUDOH�

9,67$ OD� /HJJH� 5HJLRQDOH� ��� PDJJLR� ������ Q�� ���� DYHQWH� DG� RJJHWWR� ³0RGLILFKH� HG�
LQWHJUD]LRQL�OHJJL�UHJLRQDOL�LQ�DWWXD]LRQH�DOO¶DUW�����GHOOD�OHJJH�UHJLRQDOH����QRYHPEUH�������Q��
����'LVSRVL]LRQL�LQ�PDWHULD�GL�WXWHOH�DPELHQWDOH�± 0RGLILFKH�HG�LQWHJUD]LRQL�DOOD�OHJJH�UHJLRQDOH�
���DSULOH�������Q������

9,67$ OD�/HJJH���GLFHPEUH�������Q������³/HJJH�4XDGUR�VXOOH�$UHH�3URWHWWH´�

9,67$ OD�/HJJH�5HJLRQDOH���RWWREUH�������Q������³1RUPH�LQ�PDWHULD�GL�DUHH�QDWXUDOL�SURWHWWH�
UHJLRQDOL´�H�VXFFHVVLYH�PRGLILFD]LRQL�

9,672 O¶DUW����GHOOD�/HJJH�6WDWXWDULD�5HJLRQDOH����QRYHPEUH�������Q�����GL�DSSURYD]LRQH�GHO�
³1XRYR�6WDWXWR�GHOOD�5HJLRQH�/D]LR´�

9,67$ DOWUHVu��OD�/HJJH�5HJLRQDOH���OXJOLR������Q�����FKH�DOO¶DUW����VWDELOLVFH�IXQ]LRQL�H�FRPSLWL�
GHJOL�RUJDQL�GL�FRQWUROOR�GHJOL�HQWL�SXEEOLFL�GLSHQGHQWL�GHOOD�5HJLRQH�/D]LR�

9,672 LO�'HFUHWR�GHO�3UHVLGHQWH�GHOOD�5HJLRQH�/D]LR�Q��7������GHO������������GL�QRPLQD�GHO�
3UHVLGHQWH� GHOO¶(QWH� 5HJLRQDOH� ³5LVHUYD� 1DWXUDOH� 5HJLRQDOH� 0RQWH� 1DYHJQD� H� 0RQWH� &HUYLD´�
QHOOD�SHUVRQD�GHO�6LJ��*LXVHSSH�5LFFL��

9,672 LO� 'HFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HJLRQH� /D]LR� Q�� 7������ GHO� ��������� GL� QRPLQD� GHO�
'LUHWWRUH�GHOOD�5LVHUYD�1DWXUDOH�0RQWH�1DYHJQD�H�0RQWH�&HUYLD�QHOOD�SHUVRQD�GHO�'RWW��/XLJL�
5XVVR�

9,672 LO� FRQWUDWWR� GL� GLULWWR� SULYDWR� SHU� LO� FRQIHULPHQWR� GHOO¶LQFDULFR� GL� 'LUHWWRUH� GHO� 3DUFR��
VRWWRVFULWWR�WUD�LO�&RPPLVVDULR�6WUDRUGLQDULR�H�LO�'RWW��5XVVR�LQ�GDWD������������

9,67$ OD�/HJJH�5HJLRQDOH����QRYHPEUH�������Q������³1RUPH�LQ�PDWHULD�GL�SURJUDPPD]LRQH��
ELODQFLR�H�FRQWDELOLWj�GHOOD�5HJLRQH�/D]LR´��SHU� TXDQWR�FRPSDWLELOH� FRQ� LO�'�/JV��Q�����������
VRSUD�ULFKLDPDWR�

9,67$� OD� IDWWLYD� FROODERUD]LRQH� LQVWDXUDWDVL� WUD� OD� 5LVHUYD� H� O¶,VWLWXWR� G¶,VWUX]LRQH� 6XSHULRUH��
&HOHVWLQR� 5RVDWHOOL� GL� 5LHWL FKH� QHO� FRUVR� GHJOL� DQQL� KD� SURGRWWR� OD� UHDOL]]D]LRQH� GL� GLYHUVL
LQL]LDWLYH� LQVLHPH� TXDOL� L� SURJHWWL� GL� DOWHUQDQ]D� VFXROD�ODYRUR�� O¶LQL]LDWLYD� GHQRPLQDWD�
³,QQRYD]LRQH�1DWXUDOH��QHOO¶DPELWR�GHO�SURJUDPPD�GHO�WUHQWHQQDOH�GHOO¶(QWH�

9,67$ OD� ULFKLHVWD� SURW�� ����� GHO� ����������� LQYLDWD� GDOO¶ ,VWLWXWR� G¶,VWUX]LRQH� 6XSHULRUH��
&HOHVWLQR� 5RVDWHOOL� GL� 5LHWL� GL� GHVLJQD]LRQH� GL� XQ� PHPEUR� GHOO¶(QWH� LQ� VHQR� DO� FRVWLWXHQGR�
&RPLWDWR�7HFQLFR�6FLHQWLILFR�GL�FXL�q�VWDWR�LQYLDWR�LO�UHODWLYR�UHJRODPHQWR�

&216,'(5$72�&+( WDOH�ULFKLHVWD�ULHQWUD�DSSLHQR�QHL�FDQRQL�GHOOD�FLWDWD�FROODERUD]LRQH�

5,7(1872�� GRYHU� SUHQGHUH� DWWR� GHOO¶DOOHJDWR� 5HJRODPHQWR� GHO� &RPLWDWR� 7HFQLFR� 6FLHQWLILFR�
GHOO¶ ,VWLWXWR�G¶,VWUX]LRQH�6XSHULRUH��&HOHVWLQR�5RVDWHOOL�GL�5LHWL��

5,7(1872�� GRYHU� GHVLJQDUH� TXDOH� PHPEUR� LQ� UDSSUHVHQWDQ]D� GHOOD� 5LVHUYD� 1DWXUDOH�
5HJLRQDOH�0RQWH�1DYHJQD�H�0RQWH�&HUYLD�LO�'LUHWWRUH�GHOO¶(QWH�'RWW��/XLJL�5XVVR�

$48,6,7, L�SDUHUL�GL�ULWR�LQ�RUGLQH�DOOD�UHJRODULWj�WHFQLFD�GHOOD�SURSRVWD�GL�FXL�WUDWWDVL��
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dƵƚƚŽ�Đŝž�ƉƌĞŵĞƐƐŽ�Ğ�ĐŽŶƐŝĚĞƌĂƚŽ͗

'(/,%(5$

�� GL�FRQVLGHUDUH OH�SUHPHVVH�SDUWH�LQWHJUDQWH��H�VRVWDQ]LDOH�GHOOD�SUHVHQWH�GHOLEHUD]LRQH�

�� GL�SUHQGHUH�DWWR�GHOO¶DOOHJDWR�5HJRODPHQWR�GHO�&RPLWDWR�7HFQLFR�6FLHQWLILFR�GHOO¶ ,VWLWXWR�
G¶,VWUX]LRQH�6XSHULRUH��&HOHVWLQR�5RVDWHOOL�GL�5LHWL��

�� GL GHVLJQDUH�TXDOH�PHPEUR� LQ� UDSSUHVHQWDQ]D�GHOOD�5LVHUYD�1DWXUDOH�5HJLRQDOH�0RQWH�
1DYHJQD�H�0RQWH�&HUYLD�LO�'LUHWWRUH�GHOO¶(QWH�'RWW��/XLJL�5XVVR�

>ĞƚƚŽ�ĐŽŶĨĞƌŵĂƚŽ�Ğ�ƐŽƚƚŽƐĐƌŝƚƚŽ�
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5HJRODPHQWR�GHO�&20,7$72�7(&1,&2�6&,(17,),&2
,VWLWXWR�,VWUX]LRQH�6XSHULRUH�&HOHVWLQR�5RVDWHOOL��5LHWL

$57����± 1DWXUD�JLXULGLFD�GHO�&RPLWDWR�7HFQLFR�6FLHQWLILFR

,O�&76�q�RUJDQLVPR�GL�FRQVXOHQ]D�H�SURSRVLWLYR�GHOO¶,VWLWXWR�
(VVR�q�FRVWLWXLWR� LQ�EDVH�D�TXDQWR�SUHYLVWR�GDOO¶DUW�����FRPPD���GHO� ³5HJRODPHQWR� UHFDQWH�
QRUPH�FRQFHUQHQWL�LO�ULRUGLQR�GHJOL�LVWLWXWL�WHFQLFL´�DL�VHQVL�GHOO¶�DUW������FRPPD����GHO�GHFUHWR�
OHJJH����JLXJQR������FRQYHUWLWR�GDOOD�OHJJH���DJRVWR�������Q�����´�
,O� &RPLWDWR� 7HFQLFR� 6FLHQWLILFR� �G¶RUD� LQ� DYDQWL� &76�� HVSULPH� SDUHUL� REEOLJDWRUL� H� QRQ�
YLQFRODQWL�LQ�PHULWR�D�TXDQWR�LQGLFDWR�GDOO¶DUW����
(VVR�DJLVFH�LQ�VWUHWWD�FROODERUD]LRQH�FRQ�JOL�DOWUL�RUJDQLVPL�GHOO¶,VWLWXWR���&ROOHJLR�'RFHQWL�H
&RQVLJOLR�GL�,VWLWXWR��HG�RSHUD�VHFRQGR�OH�UHJROH�GHOOD�3XEEOLFD�$PPLQLVWUD]LRQH�

$57����± &RPSRVL]LRQH�H�QRPLQD�GHO�&RPLWDWR�7HFQLFR�6FLHQWLILFR

,O�&76�q�FRPSRVWR�GD�GRFHQWL�UDSSUHVHQWDWLYL��PHPEUL�LQWHUQL���GD�PHPEUL�UDSSUHVHQWDWLYL
�PHPEUL�HVWHUQL��H�GD�PHPEUL�GL�GLULWWR�
6RQR�PHPEUL�LQWHUQL�UDSSUHVHQWDWLYL�
� 8Q�GRFHQWH�UDSSUHVHQWDWLYR�SHU�FLDVFXQD�DUHD�GHJOL�LQGLUL]]L�GHOO¶,VWLWXWR��

ڹ ,77�DUWLFROD]LRQH�$8720$=,21(�3URI�VVD�*DOOR�*DEULHOOD
ڹ ,77�DUWLFROD]LRQH�%,27(&12/2*,(�6$1,7$5,(�3URI�VVD�&RQWL�(OLVD
ڹ ,77�DUWLFROD]LRQH�0(&&$1,&$�H�0(&&$7521,&$�3URI��)DOVLQL�6DEDWLQR
ڹ 352)(66,21$/(� ,1'8675,$� (� $57,*,$1$72� DUWLFROD]LRQH� *(67,21(� GHOOH���

$&48(� H� 5,6$1$0(172� $0%,(17$/(�� 0$187(1=,21(� H� $66,67(1=$�
7(&1,&$��DQFKH�SHU�DGXOWL��3URI�VVD�5LQDOGX]]L�(QULFD

ڹ /,&(2� 6&,(17,),&2� 23=,21(� 6&,(1=(� $33/,&$7(� �4XLQTXHQQDOH� H�
4XDGULHQQDOH��3URI�VVD�3DVTXDOL�5RVHOOD

6RQR�PHPEUL�UDSSUHVHQWDWLYL�HVWHUQL�
� 7UH��'XH��5DSSUHVHQWDQWL�GHO�3ROR�8QLYHUVLWDULR�GL�5LHWL�� 6DELQD�8QLYHUVLWDV�
� 8Q� FRPSRQHQWH� GHOO¶8QLYHUVLWj� GHOOD� 7XVFLD� �&KLHGHUH� DO� 3URI�� � 6FKLURQH SUHVHQWH�
DOO¶LQFRQWUR�
� 8Q� FRPSRQHQWH� GHOO¶8QLYHUVLWj� /D�6DSLHQ]D� �GRSR� DWWHQWD� DQDOLVL� FRQ� LO� 'LUHWWRUH�0LWROR�
FUHGLDPR� FKH� LO� FRPSRQHQWH� 6DSLHQ]D� GRYUHEEH� HVVHUH� HOLPLQDWR� LQ� TXDQWR� OD� 6DELQD�
8QLYHUVLWDV�QRQ�SXz�DXWRUL]]DUH�SHU�FRQWR�GL�6DSLHQ]D�
� 8Q�UDSSUHVHQWDQWH�GHOO¶2UGLQH�GHL�3HULWL�,QGXVWULDOL�H�3HULWL�,QGXVWULDOL�/DXUHDWL�
� 8Q�UDSSUHVHQWDQWH�GHOOD�5LVHUYD�1DWXUDOH�0RQWH�1DYHJQD�H�0RQWH�&HUYLD�
6RQR�PHPEUL�GL�GLULWWR�
� ,O�'LULJHQWH�6FRODVWLFR�
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� 8Q�&ROODERUDWRUH�GHO�'LULJHQWH�
$OOH�VHGXWH�SDUWHFLSD�VHQ]D�GLULWWR�GL�YRWR�LO�'LUHWWRUH�GHL�6HUYL]L��'�6�*�$���
,O�&76�q�SUHVLHGXWR�GDO�'LULJHQWH�VFRODVWLFR��G¶RUD�LQ�SRL�'�6���LQ�TXDOLWj�GL�3UHVLGHQWH�R�GD�
XQ�VXR�GHOHJDWR�
/D�QRPLQD�GHL�GRFHQWL�q�GL�FRPSHWHQ]D�GHO�'6�
,�UDSSUHVHQWDQWL�HVWHUQL�YHQJRQR�GHVLJQDWL�GDOO¶(QWH�R�GDOO¶$VVRFLD]LRQH�GL�DSSDUWHQHQ]D�H
QRPLQDWL�GDO�'6�

$57����± &RPSHWHQ]H��ILQDOLWj�H�SURJUDPPD�GHO�&RPLWDWR�7HFQLFR�6FLHQWLILFR

,O�&76�HVHUFLWD�XQD�IXQ]LRQH�FRQVXOWLYD�H�SURSRVLWLYD�JHQHUDOH�LQ�RUGLQH�DOO¶DWWLYLWj�GL
SURJUDPPD]LRQH H�LQQRYD]LRQH�GHOO¶2IIHUWD�)RUPDWLYD�GHOO¶,VWLWXWR�H�FRQVROLGD�L�UDSSRUWL�GHOOD�
VFXROD�FRQ�LO�PRQGR�GHO�ODYRUR��GHOOH�SURIHVVLRQL�H�GHOO¶8QLYHUVLWj�

,� SURYYHGLPHQWL� GHO� &RQVLJOLR� GL� ,VWLWXWR� FKH� DWWHQJRQR� DOO¶HVHUFL]LR� GHOOD� SUHGHWWD� DWWLYLWj�
SRVVRQR�HVVHUH�HPDQDWL�VHQWLWR�LO�&RPLWDWR�
,O�&RPLWDWR�SXz�HVSULPHUH�SDUHUL�VX�RJQL�DOWUD�TXHVWLRQH�FKH�JOL�YHQJD�VRWWRSRVWD�GDO�SURSULR�
SUHVLGHQWH�H�GDL�VXRL�FRPSRQHQWL�LQ�SDUWLFRODUH�GDL�PHPEUL�UDSSUHVHQWDWLYL�
,O� &76� SURSRQH�� QHOOR� VSHFLILFR�� SURJUDPPL� DQFKH� SOXULHQQDOL� GL� ULFHUFD� H� VYLOXSSR�
GLGDWWLFR�IRUPDWLYR� LQ� UDSSRUWR� DO� VDSHUH�� DO� PRQGR� GHO� ODYRUR� H� DOO¶LPSUHVD�� VLD� SHU� JOL�
VWXGHQWL�H�VLD�SHU�L�GRFHQWL�GHOO¶,VWLWXWR�H�QH�SURSRQH�O¶DWWXD]LRQH�DO�&RQVLJOLR�GL�,VWLWXWR�H�DO�
&ROOHJLR�'RFHQWL�
,Q�SDUWLFRODUH�
� IRUPXOD�SURSRVWH�H�SDUHUL�DO�&RQVLJOLR�GL�,VWLWXWR�H�DO�&ROOHJLR�'RFHQWL�LQ�RUGLQH�DOOH�DWWLYLWj
H�DL�SURJUDPPL�LQ�ULIHULPHQWR�DOOD�TXRWD�GL�IOHVVLELOLWj�H�DOOH�LQQRYD]LRQL�
� GHILQLVFH�JOL�DVSHWWL�WHFQLFL�H�VFLHQWLILFL�GHL�SLDQL�GHOOH�DWWLYLWj�FRQ�ULIHULPHQWR��LQ�SDUWLFRODUH��
DOO¶XVR�H�DOOH�GRWD]LRQL�GHL�ODERUDWRUL�
� VYROJH�IXQ]LRQL�GL�VRVWHJQR�H�SURPR]LRQH�SHU�PROWHSOLFL�DWWLYLWj�VFRODVWLFKH�TXDOL�VWDJH�
DOWHUQDQ]D�VFXROD�ODYRUR��RULHQWDPHQWR��IDEELVRJQL�SURIHVVLRQDOL�GHO�WHUULWRULR�

$57����± 'XUDWD�H�PRGDOLWj�GHOOH�GHFLVLRQL�GHO�&RPLWDWR�7HFQLFR�6FLHQWLILFR

,O�&76�KD�GXUDWD�WULHQQDOH�H�WDFLWDPHQWH�ULQQRYDWR�QHOOD�VHGXWD�SOHQDULD�GL�LQL]LR��WULHQQLR�
/H�GHOLEHUH�GHO�&RPLWDWR�7HFQLFR�6FLHQWLILFR� VRQR�DGRWWDWH�D�PDJJLRUDQ]D�GHL� SUHVHQWL�� LQ�
FDVR�GL�SDULWj�SUHYDOH�LO�YRWR�GHO�3UHVLGHQWH�R�LQ�VXD�DVVHQ]D��GL�FKL�SUHVLHGH�OD�VHGXWD�
3RVVRQR� HVVHUH� FKLDPDWL� D� SDUWHFLSDUH� DOOH� ULXQLRQL� GHO� &76�� D� WLWROR� FRQVXOWLYR�� WXWWL� JOL�
VSHFLDOLVWL�GL�FXL�VL�GRYHVVH�UDYYLVDUH�O¶RSSRUWXQLWj¶��JOL�LQYLWDWL�KDQQR�GLULWWR�GL�SDUROD�PD�QRQ�
SRVVRQR�HVVHUH�SUHVHQWL�DO�PRPHQWR�GHOOD�YRWD]LRQH�
,O� &76� VL� ULXQLVFH� LQ� YLD� RUGLQDULD� XQD� YROWD� DOO¶DQQR�� H� LQ� YLD� VWUDRUGLQDULD� TXDQGR� LO�
3UHVLGHQWH�OR�ULWHQJD�RSSRUWXQR��RSSXUH�VX�ULFKLHVWD�PRWLYDWD�GL�DOPHQR�XQ�WHU]R�GHL�PHPEUL�
GHO�&RPLWDWR�
/D�FRQYRFD]LRQH�GHO�&RPLWDWR�7HFQLFR�6FLHQWLILFR�GD�SDUWH�GHO�3UHVLGHQWH�GHYH�HVVHUH�IDWWD�
SHU� LVFULWWR�� FRQ� O¶LQGLFD]LRQH� GHOO¶RUGLQH� GHO� JLRUQR�� DOPHQR� GLHFL� JLRUQL� SULPD� GHOOD� GDWD�
ILVVDWD�SHU�OD�ULXQLRQH��VDOYR�LQ�FDVR�GL�XUJHQ]D�
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,O�3UHVLGHQWH q� WHQXWR�D� LQVHULUH�QHOO¶RUGLQH�GHO� JLRUQR�JOL� DUJRPHQWL� OD� FXL� GLVFXVVLRQH� VLD�
VWDWD�ULFKLHVWD�GD�DOPHQR�XQ�WHU]R�GHL�PHPEUL�GHO�&RPLWDWR�
/H� ULXQLRQL� GHO� &RPLWDWR� 7HFQLFR� 6FLHQWLILFR� VRQR� YDOLGH� TXDQGR� DG� HVVH� LQWHUYHQJD� OD�
PDJJLRUDQ]D�GHL�VXRL�FRPSRQHQWL�GHWUDWWL�JOL�DVVHQWL�JLXVWLILFDWL�
/H� IXQ]LRQL� GL� 6HJUHWDULR� YHUEDOL]]DQWH� VRQR� DWWULEXLWH� DO� &ROODERUDWRUH� GHO� 'LULJHQWH� FRQ�
PDQGDWR�SHU�WXWWD�OD�GXUDWD�GHO�&76�
,O�VHJUHWDULR�FXUD�OD�VWHVXUD�H�OD�GLIIXVLRQH�GHO�YHUEDOH�FRQ�OD�FROODERUD]LRQH�GHOOD�6HJUHWHULD�
GHOO¶,VWLWXWR�H�FRQWURILUPD�LO�YHUEDOH�LQ�DJJLXQWD�DO�3UHVLGHQWH�

$57����± ,QGLFDWRUL�GL�TXDOLWj�GL�IXQ]LRQDPHQWR

6RQR�SUHYLVWL�L�VHJXHQWL�LQGLFDWRUL�GL�TXDOLWj�H�IXQ]LRQDPHQWR�
� 3UHVHQ]D�H�SXQWXDOLWj�GHL�FRPSRQHQWL�DJOL�LQFRQWUL�
� (PDQD]LRQH�GHL�SDUHUL�ULFKLHVWL�LQ�WHPSL�UDJLRQHYROPHQWH�EUHYL�
� $XWRYDOXWD]LRQH�PHGLDQWH�TXHVWLRQDULR�LQWHUQR�

$57����± 'LVSRVL]LRQL�ILQDOL

,O�5HJRODPHQWR�GHO�&76�YLHQH�GHOLEHUDWR� LQ�RFFDVLRQH�GHO�SULPR� LQFRQWUR�GL�DYYLR�GHO�&76�
VWHVVR�
,O�&76�SXz�SURSRUUH�OD�VWLSXOD�GL�FRQYHQ]LRQL�R�LO�FRQVRU]LDPHQWR�FRQ�DOWUL�HQWL�DO�&RQVLJOLR�GL�
,VWLWXWR�
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