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*HQWLOH�FOLHQWH 

$L�VHQVL�GHOOpDUW���������H����GHO�5HJ������������LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��/D�LQIRUPLDPR�FKH�L�VXRL�GDWL�RJJHWWR�GHO 

WUDWWDPHQWR�VDUDQQR� 

-�7UDWWDWL�LQ�PRGR�OHFLWR�H�VHFRQGR�FRUUHWWH]]D� 

-�7UDWWDWL�SHU�VFRSL�GHWHUPLQDWL��HVSOLFLWL�H�OHJLWWLPL� 

-�(VDWWL�HG�DJJLRUQDWL� 

-�3HUWLQHQWL�H�FRPSOHWL� 

-�&RQVHUYDWL�VROWDQWR�SHU�LO�SHULRGR�GL�WHPSR�QHFHVVDULR�DO�UDJJLXQJLPHQWR�GHJOL�VFRSL�GL�FXL�DO�VXFFHVVLYR�SXQWR�D�� 

/D�LQIRUPLDPR�LQROWUH�FKH��ULI��DUW���������H����GHO�VXGGHWWR�5HJRODPHQWR�� 

D��)LQDOLW½�GHO�WUDWWDPHQWR��,�GDWL�YHQJRQR�WUDWWDWL�LQ�UHOD]LRQH�DOOH�HVLJHQ]H�FRQWUDWWXDOL�HG�DL�FRQVHJXHQWL�DGHPSLPHQWL�GHJOL�REEOLJKL 

OHJDOL�H�FRQWUDWWXDOL�GDOOH�VWHVVH�GHULYDQWL�QRQFKÆ�SHU�FRQVHJXLUH�XQD�HIÞFDFH�JHVWLRQH�GHL�UDSSRUWL�FRPPHUFLDOL��DGHPSLPHQWR 

GHJOL�REEOLJKL�DPPLQLVWUDWLYL�H�FRQWDELOL�TXDOL�OD�JHVWLRQH�GHL�FRQWUDWWL�H�GHOOH�WUDQVD]LRQL�FRPPHUFLDOL��OD�IDWWXUD]LRQH�FRPPHUFLDOH� 

LO�UHFXSHUR�FUHGLWL��OH�DUFKLYLD]LRQL�VWRULFKH���,�GDWL�VDUDQQR�UDFFROWL��FRQVHUYDWL�HG�HODERUDWL�VX�VXSSRUWL�FDUWDFHL��LQIRUPDWLFL�R 

WHOHPDWLFL��LQ�PRGR�GD�JDUDQWLUH�OD�VLFXUH]]D�H�OD�ULVHUYDWH]]D�GHJOL�VWHVVL� 

,Q�FDVR�GL�DYYHQXWR�FRQVHQVR��VDUDQQR�WUDWWDWL�DQFKH�SHU�ÞQDOLW½�SURPR]LRQDOL�H�GL�PDUNHWLQJ� 

E��&RPXQLFD]LRQH�H�GLIIXVLRQH�GHL�GDWL��LQ�UHOD]LRQH�DO�SHUVHJXLPHQWR�GHOOH�SUHGHWWH�ÞQDOLW½�L�VXRL�GDWL�SRWUDQQR�HVVHUH�WUDVPHVVL� 

ROWUH�FKH�DJOL�LQFDULFDWL�DXWRUL]]DWL�D�FRPSLHUH�RSHUD]LRQL�GL�WUDWWDPHQWR�GDO�WLWRODUH��D�VRJJHWWL�WHU]L�SHU�OR�VYROJLPHQWR�GHOOH�DWWLYLW½ 

VRSUD�HOHQFDWH�H�SUHSRVWL�DO�WUDWWDPHQWR�GHOOD�FRQWDELOLW½�HG�DOOpDVVLVWHQ]D�OHJDOH�GHOOD�VRFLHW½�WLWRODUH�GHO�WUDWWDPHQWR� 

F��7UDVIHULPHQWR�([WUD�&(��,O�WLWRODUH�GHO�WUDWWDPHQWR�QRQ�KD�LQWHQ]LRQH�GL�WUDVIHULUH�GDWL�SHUVRQDOL�D�XQ�SDHVH�WHU]R�R�D 

XQ
RUJDQL]]D]LRQH�LQWHUQD]LRQDOH 

G��3HULRGR�GL�FRQVHUYD]LRQH�GHL�GDWL��/D�FRQVHUYD]LRQH�GHL�GDWL�Å�QHFHVVDULD�SHU�WXWWR�LO�SHULRGR�LQ�FXL�ULPDUU½�YDOLGR�LO�UDSSRUWR 

FRQWUDWWXDOH�H�LO�SHULRGR�VXFFHVVLYR�LPSRVWR�GDOOH�QRUPH�FRPXQLWDULH�H�GHOOR�6WDWR�LWDOLDQR� 

H��7UDWWDPHQWR�GL�SDUWLFRODUL�FDWHJRULD�GL�GDWL��/D�LQYLWLDPR�D�QRQ�LQVHULUH�FDWHJRULH�SDUWLFRODUL�GL�GDWL��GDWL�VHQVLELOL���LGRQHL�D�ULYHODUH 

OpRULJLQH�UD]]LDOH�HG�HWQLFD��OH�FRQYLQ]LRQL�UHOLJLRVH��ÞORVRÞFKH�R�GL�DOWUR�JHQHUH��OH�RSLQLRQL�SROLWLFKH��OpDGHVLRQH�D�SDUWLWL��VLQGDFDWL� 

DVVRFLD]LRQL�R�RUJDQL]]D]LRQL�D�FDUDWWHUH�UHOLJLRVR��ÞORVRÞFR��SROLWLFR�R�VLQGDFDOH��QRQFKÆ�L�GDWL�SHUVRQDOL�LGRQHL�D�ULYHODUH�OR�VWDWR 

GL�VDOXWH�H�OD�YLWD�VHVVXDOH� 

I��&RQIHULPHQWR��LO�FRQIHULPHQWR�GL�WXWWL�L�GDWL�ULFKLHVWL�Å�REEOLJDWRULR�LQ�UHOD]LRQH�DO�SURFHGHUH�GHOOD�IRUQLWXUD�SUHYLVWD�GDO�FRQWUDWWR� 

J��3URFHVVR�GHFLVLRQDOH�DXWRPDWL]]DWR��,O�WLWRODUH�GHO�WUDWWDPHQWR�LQIRUPD�OpLQWHUHVVDWR�FKH�QRQ�Å�SUHVHQWH�QHVVXQ�SURFHVVR 

GHFLVLRQDOH�DXWRPDWL]]DWR��FRPSUHVD�OD�SURÞOD]LRQH�GL�FXL�DOO
DUWLFROR����GHO�5HJ�8(���������� 

K��7LWRODUH�GHO�WUDWWDPHQWR��32/2&$6$�65/�9LD�7RPPDVR�3HUWLFD����)LQDOH�/LJXUH��69��S�LYD������������ 

5DSSUHVHQWDQWH�GHOOD�VRFLHW½� 

/H�ULFRUGLDPR�FKH��LQ�EDVH�DO�&DSR�,,,��DUWW��'D����D�����GHO�VXGGHWWR�5HJRODPHQWR��OHL�KD�GLULWWR�LQ�TXDOXQTXH�PRPHQWR�GL�RWWHQHUH�OD 

FRQIHUPD�GHOO
HVLVWHQ]D�R�PHQR�GHL�PHGHVLPL�GDWL�H�GL�FRQRVFHUQH�LO�FRQWHQXWR�H�O
RULJLQH��YHULÞFDUQH�O
HVDWWH]]D�R�FKLHGHUQH 

O
LQWHJUD]LRQH�R�O
DJJLRUQDPHQWR��RSSXUH�OD�UHWWLÞFD]LRQH��OD�OLPLWD]LRQH��ODL�SRUWDELOLW½��OpRSSRVL]LRQH 

$L�VHQVL�GHO�PHGHVLPR�DUWLFROR�VL�KD� LO�GLULWWR�GL�FKLHGHUH� OD�FDQFHOOD]LRQH�� OD�WUDVIRUPD]LRQH� LQ� IRUPD�DQRQLPD�R� LO�EORFFR�GHL�GDWL�
WUDWWDWL�LQ 

YLROD]LRQH�GL�OHJJH��QRQFKÆ�GL�RSSRUVL�LQ�RJQL�FDVR��SHU�PRWLYL�OHJLWWLPL��DO�ORUR�WUDWWDPHQWR� 
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