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7,72/2�,�� ',675,%8=,21(�'(,�&$3,$UWLFROR���� 1RUPH�$SSOLFDELOL
���/¶$PPLQLVWUD]LRQH�&RPXQDOH�GL�%DU]DQz�SURYYHGH�DOO
DVVHJQD]LRQH�DO�PRPHQWR�GHOO
DVVXQ]LRQH�GHILQLWLYD�� H� DO� VXFFHVVLYR� ULQQRYR� GHOOD� GRWD]LRQH� LQGLYLGXDOH� GL� XQLIRUPH� GHO� SHUVRQDOH� GHO�6HUYL]LR�GL�3ROL]LD�/RFDOH��LQ�DSSOLFD]LRQH�GHOO
DUW�����FRPPD����SXQWR���GHOOD�/HJJH���PDU]R������Q������GHOO
DUW����GHO�5HJRODPHQWR�5HJLRQDOH�Q����GHO���DJRVWR������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL� �5HJRODPHQWR� 5HJLRQDOH� Q�� ��� GHO� �� OXJOLR� ������ H� VHFRQGR� OH� QRUPH� GHO� SUHVHQWH�UHJRODPHQWR��QRQFKp�GHOOH�GRWD]LRQL�GL�SURWH]LRQH�LQGLYLGXDOH�SUHYLVWH�DL�VHQVL�GHOO
DUW�����FRPPD���GHO�'�/JV�����VHWWHPEUH������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL�
���/H�FDUDWWHULVWLFKH�PLQLPH�GHL�WHVVXWL�H�GHOOH�PDWHULH�SULPH��OH�IRJJH�GHOOH�GLYLVH�HG�LQ�JHQHUH�OH�FDUDWWHULVWLFKH� GHL� VLQJROL� FDSL� VRQR� TXHOOH� ULVXOWDQWL� GDO� UHJRODPHQWR�5HJLRQDOH�Q�� ��GHO� �� DJRVWR������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��5HJRODPHQWR�UHJLRQDOH�Q�����GHO���OXJOLR������
���/D�GXUDWD�H�OH�TXDQWLWj�GHL�VLQJROL�FDSL�q�TXHOOD�SUHYLVWD�GDOO
DOOHJDWR�$ DO�SUHVHQWH�UHJRODPHQWR�
��� /¶$PPLQLVWUD]LRQH� &RPXQDOH� GL� %DU]DQz� SURYYHGH� LQROWUH� DG� DVVHJQDUH� DJOL� XIILFL�� VHUYL]L� R�VH]LRQL�WXWWL�JOL�HIIHWWL�HG�DWWUH]]DWXUH�GL�XVR�LQGLYLGXDOH�

$UWLFROR���� 3ULPH�DVVHJQD]LRQL�H�ULQQRYL
�� ,O�SHUVRQDOH�GL�3ROL]LD�/RFDOH�ULFHYH��DOO
DWWR�GHOO
DVVXQ]LRQH�GHILQLWLYD�OD�GRWD]LRQH�LQGLYLGXDOH�GL�XQLIRUPH�� /¶$PPLQLVWUD]LRQH� SURYYHGH� SHULRGLFDPHQWH� DO� ULQQRYR� VHFRQGR� OD� GXUDWD� GHL� VLQJROL�FDSL��SUHYLVWD�QHOO
DOOHJDWR�$ DO�SUHVHQWH�UHJRODPHQWR��LQ�EDVH�DL�TXDQWLWDWLYL�LYL�SUHYLVWL�
���/D�VSHVD� LQGLYLGXDOH�SHU� LO�SHUVRQDOH�QHR�DVVXQWR�H�SHU�TXHOOR�JLj� LQ�VHUYL]LR�YHUUj�TXDQWLILFDWD�DQQXDOPHQWH�G¶LQWHVD�FRQ�O¶8IILFLR�5DJLRQHULD�

$UWLFROR���� $VVHJQD]LRQL�VWUDRUGLQDULH�H�VRVWLWX]LRQL
��� /¶DVVHJQD]LRQH� VWUDRUGLQDULD� H� OD� VRVWLWX]LRQH� YHUUj� FRQFHVVD�� SUHYLD� DXWRUL]]D]LRQH� GHO�5HVSRQVDELOH� GHO� &RUSR�� TXDORUD� YHQJDQR� D� YHULILFDUVL� UDJLRQL� GL� QHFHVVLWj�� GL� GHFRUR� R� GL�RSSRUWXQLWj� OHJDWH� DO� VHUYL]LR� RYYHUR� TXDORUD� LO� SHUVRQDOH� FKH� LQ� VHJXLWR� DG� XQD� SURPR]LRQH� R�WUDVIHULWR�DG�DOWUH�PDQVLRQL�DEELD�GLULWWR�DG�XQD�QXRYD�GRWD]LRQH�GL�FDSL�GL�YHVWLDULR�
���1HOO¶XOWLPR�DQQR�GL�VHUYL]LR��QRQ�SRWUj�HVVHUH�DXWRUL]]DWR�LO�ULQQRYR�GHO�FRUUHGR��DG�HFFH]LRQH�GHL�VROL� FDSL�D�GXUDWD�DQQXDOH�H� OD�FXL� VRVWLWX]LRQH� ULVXOWL� DVVROXWDPHQWH� LQGLVSHQVDELOH�SHU� OR� VWDWR�GL�XVXUD�

$UWLFROR���± 5HJLVWUD]LRQL
��� /D� JHVWLRQH� GHOOD�PDVVD� YHVWLDULR� q� FXUDWD� GDOO¶�8IILFLR� GL� 3ROL]LD� /RFDOH� FKH� GRYUj� WHQHUH� XQ�UHJLVWUR�LQGLYLGXDOH�SHU�O¶DQQRWD]LRQH�GHOOH�YDULH�IRUQLWXUH�H�UHODWLYH�VFDGHQ]H�6XOOR�VWHVVR�UHJLVWUR�LO�ULFHYHQWH�DSSRUUj�OD�SURSULD�ILUPD�SHU�O¶DYYHQXWR�ULWLUR�GHOOH�VSHWWDQ]H�

$UWLFROR���� &RPXQLFD]LRQL
��� ,O� 5HVSRQVDELOH� GHOOD� 3ROL]LD� /RFDOH� SURYYHGHUj� DQQXDOPHQWH� D� FRPXQLFDUH� DOO¶8IILFLR�5DJLRQHULD�� O¶LPSRUWR�QHFHVVDULR�SHU�OD�JHVWLRQH�GHOOD�PDVVD�YHVWLDULR��SHU�OD�SUHGLVSRVL]LRQH�GHJOL�RSSRUWXQL�VWDQ]LDPHQWL�



$UWLFROR���� 'RWD]LRQL�DQWLQIRUWXQLVWLFKH
��� /¶$PPLQLVWUD]LRQH� &RPXQDOH� GL� %DU]DQz� SUHGLVSRQH� OD� GRWD]LRQH� GL� WXWWL� JOL� HIIHWWL�DQWLQIRUWXQLVWLFL� H� GL� SURWH]LRQH� LQGLYLGXDOH� QHFHVVDUL� SHU� LO� SHUVRQDOH� DL� VHQVL� GHO� '�/JV�� ���VHWWHPEUH������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��HG�LQ�FRQIRUPLWj�DO�GRFXPHQWR�GL�FXL�DOO
DUW�����FRPPD���GHOOR�VWHVVR�GHFUHWR�
���(YHQWXDOL�GLVSRVLWLYL�GL�SURWH]LRQH�DVVHJQDWL�LQGLYLGXDOPHQWH�LQ�YLD�FRQWLQXDWLYD�RG�DVVHJQDWL�LQ�RFFDVLRQH�GL�VHUYL]L�SDUWLFRODUL��GRYUDQQR�HVVHUH�REEOLJDWRULDPHQWH�LQGRVVDWL�

7,72/2�,,�� ',5,77,�(�'29(5,�'(*/,�$66(*1$7$5,$UWLFROR���� $GDWWDPHQWR�GHL�FDSL
���,O�SHUVRQDOH�DVVHJQDWDULR�KD�GLULWWR�D�GLVSRUUH�GL�FDSL�FKH�DEELDQR�XQ�EXRQ�DGDWWDPHQWR��$�WDO�ILQH��HQWUR���JLRUQL�GDOOD�FRQVHJQD��GRYUj�DVVLFXUDUVL�FKH�L�FDSL�FRQVHJQDWL�R�GD�ULWLUDUH�DEELDQR�XQ�EXRQ�DGDWWDPHQWR��IDFHQGR�WHPSHVWLYR�UHFODPR

$UWLFROR���� 8VR�GHOO
XQLIRUPH
��� *OL� DSSDUWHQHQWL� DO� 6HUYL]LR� GL� 3ROL]LD� /RFDOH� D� FXL� YLHQH� DVVHJQDWR� H� GLVWULEXLWR� LO� YHVWLDULR��KDQQR� O
REEOLJR� GL� LQGRVVDUOR� VHPSUH� GXUDQWH� LO� VHUYL]LR�� VDOYD� OD� GLVSHQVD� GHO� 5HVSRQVDELOH� SHU�PRWLYL�LQHUHQWL�LO�VHUYL]LR�
��� ,� GLVWLQWLYL� GL� JUDGR� VRQR� VWDELOLWL� LQ� FRQIRUPLWj�GHO�5HJRODPHQWR�5HJLRQDOH�Q����GHO����PDU]R������H�VXFFHVVLYH�PRGLILFD]LRQL��VRQR�DOWUHVu�DPPHVVL�L�GLVWLQWLYL�SUHYLVWL�GDO�UHJRODPHQWR�UHJLRQDOH�Q����GHO����OXJOLR������
���(
� LQYHFH� YLHWDWR� LQGRVVDUH� IXRUL� VHUYL]LR� LO� YHVWLDULR�GL� GLYLVD� IRUQLWR�GDOO
$PPLQLVWUD]LRQH��(
�WXWWDYLD�FRQVHQWLWR�O
XVR�GHOOD�GLYLVD�QHOO
DQGDWD�H�QHO�ULWRUQR�GDO�SRVWR�GL�ODYRUR�
��� (
� GRYHUH� GHL� GLSHQGHQWL� GL� PDQWHQHUH� LQ� SHUIHWWR� RUGLQH� H� SXOL]LD� LO� YHVWLDULR� ULFHYXWR� H� GL�DVWHQHUVL�GDO�PRGLILFDUH�LO�YHVWLDULR�VWHVVR��WDQWR�QHOOD�IRJJLD��TXDQWR�QHOOH�ILOHWWDWXUH��ERWWRQL��IRGHUH�RG�LQ�TXDOVLDVL�DOWUR�DFFHVVRULR�

$UWLFROR���� 'RWD]LRQL�DVVHJQDWH�DOOH�6H]LRQL�HG�DL�6HUYL]L
��� /H� GRWD]LRQL� DVVHJQDWH� GHEERQR� HVVHUH� XWLOL]]DWH� VHFRQGR� OH� GLVSRVL]LRQL� LPSDUWLWH� GDO�5HVSRQVDELOH�GHO�6HUYL]LR�
���,�FDSL�R�OH�DWWUH]]DWXUH�VXGGHWWH�GHEERQR�HVVHUH�ULFRQVHJQDWH�DOO¶8IILFLR�5DJLRQHULD��TXDQGR�QRQ�VLDQR� SL�� XWLOL]]DELOL� HG� LQ� WXWWL� L� FDVL� LQ� FXL� SHU� FDPELDPHQWR� GL� PDQVLRQL�� WUDVIHULPHQWR��FROORFDPHQWR�D�ULSRVR��HFF��QRQ�GHEEDQR�SL��YHQLUH�XWLOL]]DWL�GDO�SHUVRQDOH�FKH�OL�DEELD�LQ�FRQVHJQD��DG�HVFOXVLRQH�GHL�FDSL�VWUHWWDPHQWH�SHUVRQDOL��



$UWLFROR����� 6DQ]LRQL
���,O�5HVSRQVDELOH�GHO�6HUYL]LR�FXUD�FKH�L�FDSL�GL�YHVWLDULR�VLDQR�LQGRVVDWL�FRQ�GHFRUR��SURPXRYHQGR��VH� GHO� FDVR�� SURYYHGLPHQWL� GLVFLSOLQDUL� D� FDULFR� GHL� GLSHQGHQWL� FKH� FRQWUDYYHQJRQR� DOOH� SUHVHQWL�QRUPH�
���4XDORUD�XQ�GLSHQGHQWH�FHGD��PRGLILFKL��R�ULVXOWL�VHQ]D�JLXVWLILFDWR�PRWLYR�QRQ�SL��LQ�SRVVHVVR�GL�HIIHWWL� GL� YHVWLDULR� GXUDQWH� LO� SHULRGR� GL� DVVHJQD]LRQH�� VL� SURFHGHUj� DO� UHFXSHUR�GHO� FRVWR� UHODWLYR��FRQ�PRGDOLWj�GD�YDOXWDUH�D�VHFRQGD�GHO�FDVR�

7,72/2�,,,�� $335299,*,21$0(172�(�',675,%8=,21($UWLFROR����� &RPSHWHQ]H
��� /¶$PPLQLVWUD]LRQH� &RPXQDOH� GL� %DU]DQz� DGRWWD� SURFHGXUH� ILQDOL]]DWH� DOOR� VYROJLPHQWR�GHOO
DWWLYLWj�GL�DSSURYYLJLRQDPHQWR�H�GLVWULEX]LRQH�LQ�DUPRQLD�FRQ�L�FULWHUL�SUHYLVWL�GDOO
DUW������GHO�'�/JV�����������H GDJOL�DUWW����H����GHO�'�/JV�����PDU]R�������Q������
���/H�SURFHGXUH�DGRWWDWH��VRQR�LPSURQWDWH�DL�FULWHUL�GL�PDVVLPD�HIILFLHQ]D��HIILFDFLD��HG�HFRQRPLFLWj�GHOO
D]LRQH� DPPLQLVWUDWLYD�� SUHYLVWL� GDOO
DUW�� �� GHOOD� /HJJH� ������� H� VXFFHVVLYH� PRGLILFD]LRQL� HG�LQWHJUD]LRQL��

7,72/2�,9�� 1250(�),1$/,�(�75$16,725,($UWLFROR����� 5LQYLR
��� ,Q� FDVR� GL� YDULD]LRQL� LQWHUYHQXWH� VXOOD� QRUPDWLYD� UHJLRQDOH� UHODWLYD� DOOD� WLSRORJLD� H� DOOH�FDUDWWHULVWLFKH� PLQLPH� GHL� FDSL� GL� GLYLVD� H� GHOOH� GRWD]LRQL� DQWLLQIRUWXQLVWLFKH�� VL� SURYYHGHUj� DOOD�VRVWLWX]LRQH�GL�TXDQWR�PRGLILFDWR�
��� ,Q� FDVR� GL� PXWDPHQWL� LQWHUYHQXWL� VXOOH� WLSRORJLH� R� GL� LQWURGX]LRQH� GL� QXRYH� QRUPH� VWDWDOL� R�UHJLRQDOL� FKH� PRGLILFKLQR� L� TXDQWLWDWLYL� GHL� FDSL� GD� DVVHJQDUH� GL� FXL� DOO
DOOHJDWR� $�� FRQ�SURYYHGLPHQWR� GHO� 5HVSRQVDELOH� VL� SUHQGHUj� DWWR� GHOOH� PRGLILFKH� LQWHUYHQXWH� H� VL� SURFHGHUj�DOO
DSSURYD]LRQH�GHOOD�QXRYD�WDEHOOD�

$UWLFROR����� &RQWUDVVHJQL
���&RQ�SURYYHGLPHQWR�GHO�5HVSRQVDELOH�GHO�6HUYL]LR��QHL�OLPLWL�FRQVHQWLWL�GDOOD�QRUPDWLYD�QD]LRQDOH�H� UHJLRQDOH� YLJHQWH�� VDUj SRVVLELOH� SUHYHGHUH� O¶XVR� DG� LQWHJUD]LRQH� GHOOD� GLYLVD� GL� SDUWLFRODUL�FRQWUDVVHJQL� TXDOL�PRVWULQH�� GLVWLQWLYL�� SHWWRULQH�� GD� XWLOL]]DUH� SHU� SHUVRQDOH� LQ� ERUJKHVH� HFF��� SHU�O¶LQWHUR�SHUVRQDOH�R�SHU�VSHFLILFL�VHUYL]L�

$UWLFROR����� 1RUPD�ILQDOH
���,O�SUHVHQWH�UHJRODPHQWR�DQQXOOD�H�VRVWLWXLVFH�TXDQWR�DOWUR�SUHFHGHQWHPHQWH�SXEEOLFDWR�LQ�PDWHULD�
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