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3529,1&,$��',��3$'29$

5HJ��*HQ� Q����� GHO�����������
5HJ��3DUW� Q����� GHO�����������
&RG��$UHD Q����

,O�5HVSRQVDELOH�GHOO¶�$UHD�(FRQRPLFR�)LQDQ]LDULD�H�5LVRUVH�8PDQH

2**(772�� $UW�� ���� FRPPD� �TXDWHU� '�� /JV�� ��� DJRVWR� ����� � YDULD]LRQH� FRPSHQVDWLYD� DO�
ELODQFLR�GL�SUHYLVLRQH�SHU�O
HVHUFL]LR������

35(0(662 FKH�FRQ�GHFUHWR�GHO�6LQGDFR�Q���������GHO���VHWWHPEUH������OD�VRWWRVFULWWD�q�VWDWD�QRPLQDWD�
5HVSRQVDELOH�GHO�VHWWRUH�(FRQRPLFR�)LQDQ]LDULR�H�VHUYL]L�VRFLDOL�

35(0(662 FKH�GDO������������q�HQWUDWD�LQ�YLJRUH�OD�QXRYD�FRQWDELOLWj�DUPRQL]]DWD�GL�FXL�DO�'�/JV�����
JLXJQR������Q�������LQWHJUDWR�H�PRGLILFDWR�GDO�'�/JV�����DJRVWR������Q������

5,&+,$0$72 O¶DUW�����GHO�'�/JV������������FRVu�FRPH�PRGLILFDWR�HG�LQWHJUDWR�GDO�'�/JV������������HG�LQ�
SDUWLFRODUH� LO� FRPPD����� LO� TXDOH� SUHVFULYH� FKH�� D� GHFRUUHUH�GDO� ������ JOL� HQWL� GL� FXL� DOO¶DUW�� �� DGRWWDQR�JOL� VFKHPL�GL�
ELODQFLR� SUHYLVWL� GDO� FRPPD� �� FKH� DVVXPRQR� YDORUH� D� WXWWL� JOL� HIIHWWL� JLXULGLFL�� DQFKH� FRQ� ULJXDUGR� DOOD� IXQ]LRQH�
DXWRUL]]DWRULD�

9,672 O¶DUW�� ���� GHO� '�/JV�� ���������� SLHQDPHQWH� YLJHQWH� GDOO¶HVHUFL]LR� ����� SHU� WXWWL� JOL� HQWL� ORFDOL�� LQ�
PHULWR� DOOH� YDULD]LRQL� GL� ELODQFLR�� HG� LQ�SDUWLFRODUH� LO� FRPPD��TXDWHU�� FKH�GLVFLSOLQD� OH� YDULD]LRQL� GL� FRPSHWHQ]D�GHL�
UHVSRQVDELOL�GHOOD�VSHVD�

'$72� $772 SHUWDQWR� FKH�� QHO� ULVSHWWR� GL� TXDQWR� SUHYLVWR� GDL� UHJRODPHQWL� GL� FRQWDELOLWj�� FRPSHWRQR� DL�
UHVSRQVDELOL� GHOOD� VSHVD� R�� LQ� DVVHQ]D� GL� GLVFLSOLQD�� DO� UHVSRQVDELOH� ILQDQ]LDULR�� OH� YDULD]LRQL� FRPSHQVDWLYH� GHO� SLDQR�
HVHFXWLYR� GL� JHVWLRQH� IUD� FDSLWROL� GL� HQWUDWD� GHOOD� PHGHVLPD� FDWHJRULD� H� IUD� L� FDSLWROL� GL� VSHVD� GHO� PHGHVLPR�
PDFURDJJUHJDWR��HVFOXVH�OH�YDULD]LRQL�GHL�FDSLWROL�DSSDUWHQHQWL�DL�PDFURDJJUHJDWL�ULJXDUGDQWL� L� WUDVIHULPHQWL�FRUUHQWL�� L�
FRQWULEXWL�DJOL�LQYHVWLPHQWL�HG�DL�WUDVIHULPHQWL�LQ�FRQWR�FDSLWDOH��FKH�VRQR�GL�FRPSHWHQ]D�GHOOD�*LXQWD�

$&&(57$7$ OD� SURSULD� FRPSHWHQ]D� D� GLVSRUUH� OD� YDULD]LRQH� LQ� RJJHWWR�� VWDQWH� O¶DVVHQ]D� GL� VSHFLILFD�
GLVFLSOLQD�QHO�UHJRODPHQWR�GL�FRQWDELOLWj�

'$72�$772 FKH�FRQ�GHOLEHUD]LRQH�Q�����GHO������������LO�&RQVLJOLR�&RPXQDOH�KD�DSSURYDWR�LO�ELODQFLR�GL�
SUHYLVLRQH�ILQDQ]LDULR������������UHGDWWR�VHFRQGR�JOL�VFKHPL�DUPRQL]]DWL�GL�FXL�'�/JV�����������

5,&+,$0$72 LO�SULQFLSLR�FRQWDELOH�DSSOLFDWR�GHOOD�FRQWDELOLWj�ILQDQ]LDULD�GL�FXL�DOO¶DOOHJDWR�����DO�
'�/JV�� ���������� SXQWR� ������ LO� TXDOH� SUHYHGH� FKH�³1HO� FRUVR� GHOO¶HVHUFL]LR� SURYYLVRULR� R� GHOOD� JHVWLRQH�
SURYYLVRULD�q�SRVVLELOH���������������������������������������������������������������������������������
D���SHU�TXDQWR�ULJXDUGD�OH�VSHVH��HIIHWWXDUH�YDULD]LRQL�DJOL�VWDQ]LDPHQWL�GL�FRPSHWHQ]D�GHL�PDFURDJJUHJDWL�
FRPSHQVDWLYH�DOO¶LQWHUQR�GHL�SURJUDPPL�H�GHL�FDSLWROL��FRPSHQVDWLYH�DOO¶LQWHUQR�GHL�PDFURDJJUHJDWL��DQFKH�
SUHYHGHQGR�O¶LVWLWX]LRQH�GL�QXRYL�FDSLWROL�
E�� SHU� TXDQWR� ULJXDUGD� OH� HQWUDWH�� HIIHWWXDUH� YDULD]LRQL� DJOL� VWDQ]LDPHQWL� GL� FRPSHWHQ]D� GHOOH� HQWUDWH�
FRPSHQVDWLYH� DOO¶LQWHUQR� GHOOD� PHGHVLPD� WLSRORJLD� H�R� GHOOD� PHGHVLPD� FDWHJRULD�� DQFKH� SUHYHGHQGR�
O¶LVWLWX]LRQH�GL�QXRYL�FDSLWROL�
«7DOL�YDULD]LRQL�VRQR�HIIHWWXDWH�QHO�ULVSHWWR�GHOOH�SURFHGXUH�SUHYLVWH�SHU�OD�JHVWLRQH�RUGLQDULD��D�ELODQFLR�GL�
SUHYLVLRQH�DSSURYDWR�´�

9,67( OH�ULFKLHVWH�DYDQ]DWH�GDL�UHVSRQVDELOL�GHL�6HUYL]L�UHODWLYH�DOOR�VWRUQR�GL�ULVRUVH�WUD�FDSLWROL�H�R�
DUWLFROL�



'RFXPHQWR�SURGRWWR�FRQ�VLVWHPD�DXWRPDWL]]DWR�GHO�&RPXQH�GL�&DUPLJQDQR�GL�%UHQWD����'�/JV��Q��������DUW�����/D�SUHVHQWH�FRSLD�q�GHVWLQDWD�
XQLFDPHQWH�DOOD�SXEEOLFD]LRQH�VXOO
DOER�SUHWRULR�RQ�OLQH

5,7(1872 SHUWDQWR� GL� SURYYHGHUH� DOOD�PRGLILFD� GHOO¶DUWLFROD]LRQH� LQ� FDSLWROL�DUWLFROL�� DO� ILQH� GL�
IDYRULUH� LO� FRQVHJXLPHQWR� GHJOL� RELHWWLYL� DVVHJQDWL� DL� 5HVSRQVDELOL� GHL� 6HUYL]L�� FRVu� FRPH� LQGLFDWR� QHO�
SURVSHWWR�DOOHJDWR�DOOD�SUHVHQWH�GHWHUPLQD]LRQH�TXDOH�SDUWH�LQWHJUDQWH��H�GDWR�DWWR�FKH�WDOH�PRGLILFD�QRQ�YDULD�
JOL�VWDQ]LDPHQWL�SHU�FDWHJRULD�GL�HQWUDWD�H�PDFURDJJUHJDWR�GL�VSHVD��

9,67( OH�HVLJHQ]H�GL�JHVWLRQH�GHL�VHUYL]L�GHL� �UHVSRQVDELOH�H�VXOOD�EDVH�GHOOH�ORUR�ULFKLHVWH��GD�FXL�
HPHUJH�OD�QHFHVVLWj�GL�SURFHGHUH��DOOD�YDULD]LRQH�FRPSHQVDWLYD�GL�ULVRUVH�WUD�FDSLWROL�H�R�DUWLFROL�LQGLFDWL�QHO�
SURVSHWWR�DOOHJDWR DOOD�SUHVHQWH�GHWHUPLQD]LRQH�SHU�O¶LPSRUWR�FRPSOHVVLYR�GL�¼���������UHODWLYR�DOO¶HVHUFL]LR�
������DGHJXDQGR�DOWUHVu�OD�FDVVD��SHU�OH�VHJXHQWL�PRWLYD]LRQL�

� 0LVVLRQH���± 3URJUDPPD����7LWROR���± 0DFURDJJUHJDWR���
D� LQWHJUD]LRQH� VWDQ]LDPHQWR� SHU� ¼� � � ������� � DO� FDSLWROR� ����� SHU� DFTXLVWR� GHOOD� IDVFLD� SHU� LO�

3UHVLGHQWH�GHO�&RQVLJOLR�&RPXQDOH�

FRQ�VWRUQR�GL�SDUL�LPSRUWR�GDO��FDSLWROR�������GHO�PHGHVLPR�PDFURDJJUHJDWR��FRPH��LQGLYLGXDWR�QHOO¶DOOHJDWR�
$�� DO� SUHVHQWH� DWWR�� GDQGR� DWWR� FKH� WDOH� PRGLILFD� QRQ� YDULD� JOL� VWDQ]LDPHQWL� SHU� FDWHJRULD� GL� HQWUDWD� H�
PDFURDJJUHJDWR GL�VSHVD�

'$72�$772 FKH�OD�SUHVHQWH�YDULD]LRQH��QRQ�LQFLGHQGR�GLUHWWDPHQWH�VXJOL�VWDQ]LDPHQWL�GL�ELODQFLR�
GL�SUHYLVLRQH�Qp�VXJOL�HTXLOLEUL�HG�HVVHQGR�GL�FRPSHWHQ]D�GHO�5HVSRQVDELOH�(FRQRPLFR�)LQDQ]LDULR�DL�VHQVL�
GHO�FLWDWR�DUW������F���TXDWHU�78(/��QRQ�QHFHVVLWD�GHO�SDUHUH�GHOO¶2UJDQR�GL�5HYLVLRQH��DL�VHQVL�GHOO¶DUW������
F����OHWW�E��GHO�'�/JV������������IHUPD�UHVWDQGR�OD�QHFHVVLWj�GHOO¶RUJDQR�GL�UHYLVLRQH�GL�YHULILFDUH��LQ�VHGH�GL�
HVDPH�GHO� UHQGLFRQWR�GHOOD�JHVWLRQH��GDQGRQH�FRQWR�QHOOD�SURSULD�UHOD]LRQH�� O¶HVLVWHQ]D�GHL�SUHVXSSRVWL�FKH�
KDQQR�GDWR�OXRJR�DOOH�YDULD]LRQL�GL�ELODQFLR�DSSURYDWH�QHO�FRUVR�GHOO¶HVHUFL]LR��FRPSUHVH�TXHOOH�DSSURYDWH�QHO�
FRUVR�GHOO¶HVHUFL]LR�SURYYLVRULR�

35(62�$772 FKH�OD�YDULD]LRQH�GL�ELODQFLR�QRQ�FRPSUHQGH�PRGLILFKH�DJOL�VWDQ]LDPHQWL�GL�FDSLWROL�
GL�VSHVD�UHODWLYL�DG�LQFDULFKL�SURIHVVLRQDOL�HVWHUQL�H�SHUWDQWR�LO�OLPLWH�SHU�L�SUHGHWWL�LQFDULFKL�ULPDQH�LQYDULDWR�

9,672 LO�SURVSHWWR�ULHSLORJDWLYR�GHJOL�VWRUQL�

9,672 O¶DUW������GHO�'HFUHWR�/HJLVODWLYR�Q������GHO������������

9,672 OR�6WDWXWR�&RPXQDOH�

9,672 LO�UHJRODPHQWR�FRPXQDOH�GL�RUJDQL]]D]LRQH�GHJOL�XIILFL��GHL�VHUYL]L�H�GHO�SHUVRQDOH�

9,672 LO�'�/JV�����������

'$72�$772 GHOOD�UHJRODULWj�WHFQLFD�H�GHOOD�UHJRODULWj�FRQWDELOH�DL�VHQVL�GHOO¶DUW������ELV���FRPPD���
7�8��Q�����������

'(7(50,1$

�� ',� ())(778$5(�� SHU� TXDQWR� LQ� SUHPHVVD� HVSRVWR�� DL� VHQVL� GHOO¶DUW�� ���� FRPPD� �� TXDWHU� GHO�
'�/JV�����������H�VV�PP�LL���OH�YDULD]LRQL�DO�%LODQFLR�����������SHU�O¶HVHUFL]LR������FRPSHQVDWLYH�
GHJOL�VWDQ]LDPHQWL�GHL�FDSLWROL FKH�ULFDGRQR�QHOOD�PHGHVLPD�FRGLILFD�³PLVVLRQH�± SURJUDPPD�± WLWROR�
± PDFURDJJUHJDWR´�SHU�XQ�WRWDOH�FRPSOHVVLYR�GL�¼��������� �UHODWLYR�DOO¶HVHUFL]LR������GHO�%LODQFLR�
���������� FRPH� GD� SURVSHWWR� DOOHJDWR� $�� TXDOH� SDUWH� LQWHJUDQWH� H� VRVWDQ]LDOH� GHO� SUHVHQWH�
SURYYHGLPHQWR��

�� ',�'$5(�$772 FKH�OH�YDULD]LRQL��YHQJRQR�DVVXQWH�GDO�UHVSRQVDELOH�GHO�VHUYL]LR�ILQDQ]LDULR�VWDQWH�
O¶DVVHQ]D�GL�VSHFLILFD�GLVFLSOLQD�QHO�UHJRODPHQWR�GL�FRQWDELOLWj�H�QRQ�PRGLILFDQR�JOL�VWDQ]LDPHQWL�SHU�
FDWHJRULD�GL�(QWUDWD�H�PDFURDJJUHJDWR GL�VSHVD�
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�� ',�'$5(�$772 FKH�OD�SUHVHQWH�YDULD]LRQH�QRQ�FRPSUHQGH�PRGLILFKH�DJOL�VWDQ]LDPHQWL�GL�FDSLWROL�
GL�VSHVD�UHODWLYL�DG�LQFDULFKL�SURIHVVLRQDOL�HVWHUQL�H�SHUWDQWR�LO� OLPLWH�SHU�L�SUHGHWWL�LQFDULFKL�ULPDQH�
LQYDULDWR�

�� ',� '$5(� $772 FKH� QRQ� q� QHFHVVDULD� OD� WUDVPLVVLRQH� GHOOD� SUHVHQWH� YDULD]LRQH� DO� WHVRULHUH�
FRPXQDOH�WUDPLWH�LO�SURVSHWWR�GL�FXL�DOO¶DUW�����FRPPD���GHO�'�/JV�����������H�VV�PP�LL��LQ�TXDQWR�
QRQ�PRGLILFD�LO�WRWDOH�GHOOD�PLVVLRQH�H�GHO�SURJUDPPD�LQWHUHVVDWR�DO�SUHVHQWH�SURYYHGLPHQWR�

,O�5HVSRQVDELOH�GHOO¶�$UHD�(FRQRPLFR�
)LQDQ]LDULD�H�5LVRUVH�8PDQH

'RWW�VVD�/RUHQD�&HFFDWR
�6RWWRVFULWWR�GLJLWDOPHQWH�DL�VHQVL�GHOO¶DUW�����'�/JV��Q����������H�V�PP�LL��


