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DYUj�WHUPLQH�HQWUR�OD�ILQH�GHOOD�SULPD�VHWWLPDQD�GL�OXJOLR�

/D� PHQVD� GL� $VVDJR� VDUj� VRJJHWWD� D� ULVWUXWWXUD]LRQH� D� SDUWLUH� GD� PHWj OXJOLR� FRQ�
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/H� 55�66�$$�� FROJRQR� FRQ� IDYRUH� WDOH� FRPXQLFD]LRQH� D� IURQWH� GHOOH� QXPHURVH�
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0HGLRFUHGLWR� ,WDOLDQR�� FRPH�JLj� FRPXQLFDWR�QHOOD� VHPHVWUDOH�GHO���PDJJLR�X�V��� VWD�
SURFHGHQGR� DOO¶DVVXQ]LRQH� GL� SHUVRQDOH� SHU� OD� )LQDQ]D� 6WUDRUGLQDULD� H[HFXWLRQ� ����
FROOHJK#���SHU�L�PHUFDWL�%G7����FROOHJK#���SHU�OD�&RQFHVVLRQH�&UHGLWL����FROOHJK#��H�
SHU�LO�3HUIH]LRQDPHQWR�0/7�H�)DFWRULQJ����FROOHJK#��

/H� 55�66�$$�� FRPH� JLj� GHWWR� QHOOD VHPHVWUDOH� GHO� ���� OH� 55�66�$$�� VRWWROLQHDQR�
QXRYDPHQWH�GL�SUHVWDUH�DWWHQ]LRQH�DOOD�SDULWj�GL�JHQHUH�

)RUPD]LRQH

6DUDQQR� HURJDWH� GXH� JLRUQDWH� GL� IRUPD]LRQH� QHO� PHVH� GL� JLXJQR� QHOO¶DPELWR�
GHOO¶LQL]LDWLYD�JLj�HURJDWD�LQ�%G7�)LOLDOL�,PSUHVH�GHQRPLQDWD�³LQVLHPH�SHU�OD�FUHVFLWD´�
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x /$9252�)/(66,%,/(��YDOXWLDPR�SRVLWLYDPHQWH�O¶DPSOLDPHQWR�GL�TXHVWD�PRGDOLWj�
ODYRUDWLYD�D�VHWWRUL�GHO�&RUSRUDWH�H�GHOOD�&RQFHVVLRQH�)DFWRULQJ�FRQ� O¶DXVSLFLR�
FKH�VL�DUULYL�DOO¶DGHVLRQH�GL�WXWWL�JOL�XIILFL��'REELDPR�SHUz�UHJLVWUDUH�FKH�O¶XIILFLR�
3URDWWLYR� )DFWRULQJ� FKH�KD�DGHULWR�QHO� GLFHPEUH������ DG�RJJL� QRQ�q�DQFRUD�
SDUWLWR�VH�QRQ�SHU�XQD�PLQLPD�VSHULPHQWD]LRQH��/¶LQYHVWLPHQWR�FKH�O¶D]LHQGD�KD�
DSSURYDWR� SHU� OD� JHVWLRQH� GHOOD� WHOHIRQLD� PHGLDQWH� SHUVRQDO� FRPSXWHU� VWD�
DWWHQGHQGR�L�WHPSL�WHFQLFL�SHU�LO�VXR�ULODVFLR�H�DEELDPR�FRQFRUGDWR�FRQ�O¶D]LHQGD�
FKH�D�TXHO�SXQWR�QHVVXQ�DOWUR�LPSHGLPHQWR�SRVVD�HVVHUH�LQYRFDWR�FRPSUHVR�LO�
SHULRGR�HVWLYR�

x &$5,&+,� ',� /$9252�� OD� FRQWLQXD� WUDVIRUPD]LRQH� RUJDQL]]DWLYD� FKH� 0&,� VWD�
YLYHQGR�GHWHUPLQD�SHU�DOFXQL�VHWWRUL�XQ�PDJJLRU�FDULFR�GL�ODYRUR��7DOH�VLWXD]LRQH�
ULJXDUGD�DG�HVHPSLR�LO�3HUIH]LRQDPHQWR�0/7�H�)DFWRULQJ�D�FXL�VL�VWD�ULFKLHGHQGR�
GL�JHVWLUH�XQ�QXPHUR�GL�SUDWLFKH�VHPSUH�FUHVFHQWH�H�LO�3URDWWLYR�)DFWRULQJ�FKH�q�
FKLDPDWR�D�JHVWLUH�QXRYL�FRPSLWL�FRQ�FUHVFHQWL�FRPSOHVVLWj�
/¶D]LHQGD�KD�FRQIHUPDWR�FKH�OD�VSHULPHQWD]LRQH�DYYLDWD�DO�3URDWWLYR�)DFWRULQJ�
QHOO¶RWWREUH������ULVXOWD�FRPSOHVVD�H�DG�RJJL�QRQ�q�DQFRUD�XOWLPDWD��,QROWUH�KD�
FRPXQLFDWR� FKH� FL� VDUDQQR� ULODVFL� LQIRUPDWLFL� DO� ILQH� GD� UHQGHUH� SL�� OLQHDUH� OH
DWWLYLWj� VYROWH� GDOO¶RXWVRXUFHH LQ� PRGR� GD� VJUDYDUH� LO� 3URDWWLYR� )DFWRULQJ� GL�
DWWLYLWj�ULGRQGDQWL�

x ,86�9$5,$1',��q�VWDWR�VRWWROLQHDWR�FRPH�OD�YDULD]LRQH�XQLODWHUDOH�GL�FRQGL]LRQL�
HFRQRPLFKH�GHEED�HVVHUH�JHVWLWD�QHOOD�VXD�SUHGLVSRVL]LRQH�D� OLYHOOR�FHQWUDOH�H�
QRQ� GDWD� LQ� JHVWLRQH� DL� VLQJROL� 6SHFLDOLVWL� G¶,PSUHVD�� /H� 55�66�$$�� KDQQR�
ULFKLHVWR�G¶LQWHUYHQLUH�LQ�WDO�VHQVR�DO�ILQH�GL�VJUDYDUH�JOL�6SHFLDOLVWL�G¶,PSUHVD�GHO�
FRPSDUWR�IDFWRULQJ�GHOOH�DWWLYLWj�GL�UHYLVLRQH�GHOOH�FRQGL]LRQL�HFRQRPLFKH�LQ�PRGR�
FKH�L�FDOFROL�YHQJDQR JHVWLWL�D�OLYHOOR�FHQWUDOH�PHGLDQWH�DSSRVLWL�SURJUDPPL��QRQ�
FRQ�IRJOL�H[FHO��H�VL SURFHGD DOO¶LQYLR�GL�XQD�FRPXQLFD]LRQH�D]LHQGDOH�DOOD�FOLHQWHOD�
LQWHUHVVDWD�SHU�DJHYRODUH�LO�ODYRUR�GL�FRQWDWWR�GHJOL�6SHFLDOLVWL�G¶,PSUHVD�

x 35(66,21,�&200(5&,$/,��DEELDPR�ULEDGLWR�FKH� OH�FDWWLYH�SUDVVL�FRPPHUFLDOL�
QRQ�GHYRQR�HVVHUH�LPSRUWDWH�LQ�0&,�GRYH�OD�SUHVVLRQH�VWD�DVVXPHQGR�FRQWRUQL�
PROWR�VLPLOL�DOOD�UHWH�%G7�FRQ�O¶DJJUDYDQWH�GHOOD�SUHVVLRQH�HVHUFLWDWD�GDOOD�VWHVVD�
VXJOL�6SHFLDOLVWL�G¶,PSUHVD�

,Q�ILQH� OH�55�66�$$��KDQQR�ULFKLHVWR�FKH�O¶D]LHQGD�DEELD�FRPSRUWDPHQWL�FRQVHJXHQWL�
ULVSHWWR�DOOH�GLFKLDUD]LRQL�IDWWH�LQ�VHPHVWUDOH�GRYH�LO�'LUHWWRUH�*HQHUDOH�KD�DIIHUPDWR
FKH�LO�395�QRQ�GHYH�FUHDUH�GLVSDULWj�H�FKH�ELVRJQD�SUHPLDUH�OH�WDQWH SHUVRQH�FKH�KDQQR�
HVSUHVVR�XQ�IRUWH�LPSHJQR�
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