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2JJHWWR��'HWHUPLQD�D�FRQWUDUUH�GHO�'LULJHQWH�6FRODVWLFR�SHU�O¶DFTXLVL]LRQH�LQ�HFRQRPLD�ULJXDUGDQWH�O¶DWWLYLWj�GL�
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9LVWD OD�QRWD�SURW�Q��$22'*(),'�������GHO������������GHO�0,85�± 'LSDUWLPHQWR�SHU�OD�
3URJUDPPD]LRQH�H�OD�JHVWLRQH�GHOOH�ULVRUVH�XPDQH��ILQDQ]LDULH�H�VWUXPHQWDOL�� 'LUH]LRQH�*HQHUDOH�SHU�
LQWHUYHQWL�LQ�PDWHULD�GL�HGLOL]LD�VFRODVWLFD��SHU�OD�JHVWLRQH�GHL�IRQGL VWUXWWXUDOL�SHU�O¶LVWUX]LRQH�H�SHU�
O¶LQQRYD]LRQH�GLJLWDOH�± 8IILFLR�,9�� )RQGL�6WUXWWXUDOL�(XURSHL�± 3URJUDPPD�2SHUDWLYR�1D]LRQDOH�
³3HU�OD�VFXROD��FRPSHWHQ]H�H�DPELHQWL�SHU�O¶DSSUHQGLPHQWR´������������$YYLVR�SXEEOLFR�ULYROWR�DOOH�
,VWLWX]LRQL�VFRODVWLFKH�VWDWDOL�SHU�OD�UHDOL]]D]LRQH�GL�³3URJHWWL�GL�LQFOXVLRQH�VRFLDOH�H�ORWWD�DO�GLVDJLR�
QRQFKp�SHU�JDUDQWLUH�O¶DSHUWXUD�GHOOH�VFXROH�ROWUH�O¶RUDULR�VFRODVWLFR�VRSUDWWXWWR�QHOOH�DUHH�D�ULVFKLR�H�
LQ�TXHOOH�SHULIHULFKH´��$VVH�,�± ,VWUX]LRQH�± )RQGR�6RFLDOH�(XURSHR��)6(���2ELHWWLYR�VSHFLILFR�������±
5LGX]LRQH�GHO�IDOOLPHQWR�IRUPDWLYR�SUHFRFH�H�GHOOD�GLVSHUVLRQH�VFRODVWLFD�H�IRUPDWLYD��$]LRQH��������
± ,QWHUYHQWL�GL�VRVWHJQR�DJOL�VWXGHQWL�FDUDWWHUL]]DWL�GD�SDUWLFRODUL�IUDJLOLWj��WUD�FXL�DQFKH�SHUVRQH�FRQ�
GLVDELOLWj��D]LRQL�GL�WXWRULQJ�H�PHQWRULQJ��DWWLYLWj�GL�VRVWHJQR�GLGDWWLFR�H�GL�FRXQVHOOLQJ��DWWLYLWj�
LQWHJUDWLYH��LQFOXVH�TXHOOH�VSRUWLYH��LQ�RUDULR�H[WUDVFRODVWLFR��D]LRQL�ULYROWH�DOOH�IDPLJOLH�GL�
DSSDUWHQHQ]D��HFF���

9LVWR LO�'HFUHWR�/HJLVODWLYR����PDU]R�������Q���� UHFDQWH�³�1RUPH�JHQHUDOL�VXOO¶RUGLQDPHQWR�GHO�ODYRUR�
DOOH�GLSHQGHQ]H�GHOOD�$PPLQLVWUD]LRQL�3XEEOLFKH´�H�VV�PP�LL�

9LVWR ,O�'HFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���PDU]R������Q�������FRQFHUQHQWH�LO�5HJRODPHQWR�UHFDQWH�
QRUPH�LQ�PDWHULD�GL�DXWRQRPLD�GHOOH ,VWLWX]LRQL�VFRODVWLFKH��DL�VHQVL�GHOOD�/HJJH����PDU]R�������Q��
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9LVWD OD�/HJJH���DJRVWR�������Q�������³QRUPH�LQ�PDWHULD�GL�SURFHGLPHQWR�DPPLQLVWUDWLYR�H�GL�GLULWWR�GL�
DFFHVVR�DL�GRFXPHQWL�DPPLQLVWUDWLYL´�H VV�PP�LL�
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DSSDOWR�
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TXDOH�GLVSRQH�FKH�³3ULPD�GHOO
DYYLR�GHOOH�SURFHGXUH�GL�DIILGDPHQWR�GHL�FRQWUDWWL�SXEEOLFL��OH�VWD]LRQL�
DSSDOWDQWL��LQ�FRQIRUPLWj�DL�SURSUL�RUGLQDPHQWL��GHFUHWDQR�R�GHWHUPLQDQR�GL�FRQWUDUUH��LQGLYLGXDQGR�
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DSSUHQGLPHQWR´�DSSURYDWR�FRQ�'HFLVLRQH��&�������Q��������'HO����GLFHPEUH������GDOOD�
&RPPLVVLRQH�(XURSHD�
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³3URJUDPPD�2SHUDWLYR�1D]LRQDOH�����,7��0�23��� ³�3HU�OD�VFXROD�± FRPSHWHQ]H�H�DPELHQWL�GL�
DSSUHQGLPHQWR´�HG�LO�UHODWLYR�ILQDQ]LDPHQWR��

9LVWR LO�3URJUDPPD��$QQXDOH�GHOO¶HVHUFL]LR�ILQDQ]LDULR������ QHO�TXDOH�q�LQVHULWR�LO�3URJHWWR�DXWRUL]]DWR�H�
ILQDQ]LDWR�LQGLYLGXDWR�FRQ�LO�FRGLFH�������$�)6(321�/$����������
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FDVR�q�YLHWDWR�O¶DUWLILFLRVR�IUD]LRQDPHQWR�GHOOD�VSHVD�DO�ILQH�GL�QRQ�XWLOL]]DUH�OD�FRUUHWWD�SURFHGXUD�
SUHYLVWD�GDO�FRGLFH�GHL�&RQWUDWWL�'�/JV�����������

9LVWR FKH�VL�UHQGH�QHFHVVDULR��QHOO¶DPELWR�GHO�SURJHWWR�321�)6( DXWRUL]]DWR�D�TXHVWR�,VWLWXWR��������$�
)6(321�/$��������� SUHGLVSRUUH�O¶DWWLYLWj�GL�SXEEOLFLWj�SHU LO�3URJHWWR�GDO�WLWROR�
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9LVWD OD�FLUFRODUH�GHO�0,85�SURW���Q���$22'*(),'������GHO����JHQQDLR������³/LQHH�JXLGD�GHOO¶$XWRULWj�
GL�*HVWLRQH�SHU�O¶DIILGDPHQWR�GHL�FRQWUDWWL�SXEEOLFL�GL�VHUYL]L�H�IRUQLWXUH�VRWWR�VRJOLD�FRPXQLWDULD´�H�
UHODWLYL�DOOHJDWL�

9LVWD OD�FLUFRODUH�GHO�0,85�SURW��Q��$22'*(),'�������GHO����OXJOLR������³$JJLRUQDPHQWR�GHOOH�OLQHH�
JXLGD�GHOO¶$XWRULWj�GL�*HVWLRQH�SHU�O¶DIILGDPHQWR�GHL�FRQWUDWWL�SXEEOLFL�GL�VHUYL]L�H�IRUQLWXUH�VRWWR�
VRJOLD�FRPXQLWDULD´�H�UHODWLYL�DOOHJDWL´�

3UHVR�DWWR FKH�JOL�RSHUDWRUL�HFRQRPLFL�SHU�HVVHUH�DIILGDWDUL�GL�SURFHGXUH�GL�DSSDOWR�R�FRQFHVVLRQH�GHYRQR�HVVHUH�
LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�FDUDWWHUH�JHQHUDOH�GL�FXL�DOO¶DUW����GHO�'��/JV����������

3HUVR�DWWR &KH�L�FULWHUL�GL�VHOH]LRQH�QHOOD�VFHOWD�GHO�FRQWUDHQWH�ULJXDUGDQR�HVFOXVLYDPHQWH��DL�VHQVL�GHOO¶DUW����GHO�
'��/JV�����������D��LGRQLHWj�SURIHVVLRQDOH��E��FDSDFLWj�HFRQRPLFD�H�ILQDQ]LDULD��F��FDSDFLWj�WHFQLFKH�H�
SURIHVVLRQDOL��,�FULWHUL�GHYRQR�HVVHUH�LQ�RJQL�FDVR�SURSRU]LRQDWL�DOO¶RJJHWWR�GHO FRQWUDWWR�H�WDOL�GD�QRQ�
FRPSURPHWWHUH�OD�SRVVLELOLWj�GHOOH�SLFFROH�H�PHGLH�LPSUHVH�H�GHOOH�PLFURLPSUHVH�GL�ULVXOWDUH�
DIILGDWDULH�

&RQVLGHUDWR FKH�LO�YDORUH�HFRQRPLFR�GHOOD�IRUQLWXUD�ULFKLHVWD�ULVXOWD�WDOH�FKH�SHU�LO�VXR�DIILGDPHQWR�QRQ�VL�
QHFHVVLWD�GL�DYYLVR�SXEEOLFR��Qp�GL�RUGLQDULD�SURFHGXUD�ULVWUHWWD�R�SURFHGXUD�FRPSDUDWD��RYYHUR�FKH�
O¶DIILGDPHQWR�SHU�OD�IRUQLWXUD�GHO�VHUYL]LR�ULFKLHVWR�q�ULFRPSUHVR�QHO�OLPLWH�GL�FXL�DOO¶DUW�����GHO�'��
/JV����������H�GL�FXL�DOO¶DUW�����GHO�'�,����������

9LVWD OD�/HJJH�GL�VWDELOLWj�������/HJJH�Q������������FRQ�SDUWLFRODUH�ULIHULPHQWR�DOO¶DUW����FRPPD������
$WWHVR FKH�OD�GHWHUPLQD]LRQH�GHOOD�VSHVD�PDVVLPD�VWDQ]LDWD�SHU�OD�IRUQLWXUD�GHO�VHUYL]LR�ULFKLHVWR�ULVXOWD�

ILQDQ]LDULDPHQWH�FRPSDWLELOH�FRQ�O¶HIIHWWLYD�FDSLHQ]D�GHO�UHODWLYR�FDSLWROR�GHO�%LODQFLR�GHOO¶,VWLWXWR�



9LVWD /D�SURSRVWD�FRPPHUFLDOH�GHOOD�GLWWD�12�*	'�GL�1RFHOOD�&ULVWLQD��LQGLYLGXDWD�FRQ�SDUWLWD�LYD�
����������� H�FRGLFH�ILVFDOH�1&/&67��3��'���4��QV��>PDQFD�LO�SURW��UHODWLYR�DOOD�SURSRVWD�
FRPPHUFLDOH@�

7XWWR�FLz�YLVWR�H�ULOHYDWR��FKH�FRVWLWXLVFH�SDUWH�LQWHJUDQWH�GHO�SUHVHQWH�GHFUHWR

'(7(50,1$
$UW���

$UW����2JJHWWR
6L�GHFUHWD�O¶DYYLR�GHOOH SURFHGXUH�GL�DFTXLVL]LRQH�FRQ�DIILGDPHQWR�GLUHWWR��SUHYLD�LQGDJLQH�GL�PHUFDWR�
LQIRUPDOH� FRQ� FULWHULR�GL� URWD]LRQH�HVFOXGHQGR�TXHJOL� RSHUDWRUL� FKH�KDQQR�JLj� HIIHWWXDWR� IRUQLWXUH�
DQDORJKH�QHL�SURJHWWL�GHOO¶XOWLPR�DQQR�VFRODVWLFR���DL�VHQVL�GHOO¶DUW�����GHO�'�0������������DOOD�GLWWD�
12�� *	'� GL� 1RFHOOD� &ULVWLQD� LQGLYLGXDWD� FRQ� SDUWLWD� LYD� ������������ H� FRGLFH� ILVFDOH�
1&/&67��3��'���4� SHU� O¶DIILGDPHQWR� GHOO¶D]LRQH� GL� SXEEOLFLWj� FRPSUHQGHQWH� OD� IRUQLWXUD� GL�
WDUJKH�SXEEOLFLWDULH��FDUWHOOLQH�SHUVRQDOL]]DWH�GL�SURJHWWR�H�PDQLIHVWL�SXEEOLFLWDUL��

$UW��� ,PSRUWR
/¶LPSRUWR�GHOOD�IRUQLWXUD�q�VWLPDWR�LQ��������¼�LYD�LQFOXVD�SHU�FLDVFXQ�PRGXOR�GHO�SURJHWWR�IRUPDWLYR�321�
������$�)6(321�/$��������� GDO�WLWROR�³$3(57$���0(17(��´

&RQVLGHUDQGR�O¶HVLJHQ]D�GL�SURYYHGHUH�DOOH�D]LRQL�SXEEOLFLWDULH�GHL�VHJXHQWL�PRGXOL�VL�LQGLYLGXD�XQ�LPSRUWR�
FRPSOHVVLYR�GL�VSHVD�GHL�PRGXOL�SUHYLVWL�SHU�XQ�WRWDOH�GL����������¼ LYD�LQFOXVD�

$UW��� 7HPSL�GL�HVHFX]LRQH
/D�IRUQLWXUD�GHO�PDWHULDOH ULFKLHVWR�GRYUj�HVVHUH�FRPSLXWD HQWUR����JLRUQL�ODYRUDWLYL�GHFRUUHQWL�GDOOD�GDWD�GL�
RUGLQH GL�PDWHULDOH�SXEEOLFLWDULR�LQ�RJJHWWR�UHODWLYR DO�SURJHWWR�������$�)6(321�/$��������� H�DL�PRGXOL�
VRSUDPHQ]LRQDWL��3HU�RJQXQR�GHL�FRUVL�VXLQGLFDWL�q�SUHYLVWD�XQD�WDUJD�SXEEOLFLWDULD�FRQ�ULFKLDPR�DOOR�VWHVVR�



FRUVR�� XQD� VHULH� GL� PDQLIHVWL� XWLOL� DOOD� GLIIXVLRQH� GHOO¶LQL]LDWLYD� H� GHOOH� FDUWHOOLQH� SHUVRQDOL]]DWH� 3RQ� SHU�
LGHQWLILFDUH�O¶LQL]LDWLYD�

$UW��� 5HVSRQVDELOH�GHO�3URFHGLPHQWR
$L�VHQVL�GHOO¶DUW�����GHO�'�/JV���������YLHQH�QRPLQDWR�5HVSRQVDELOH�GHO�3URFHGLPHQWR�LO�'LULJHQWH�6FRODVWLFR�
3URI��3LHWUR�3DVFDOH�

$UW��� 3XEEOLFLWj�H�WUDVSDUHQ]D
/D�SUHVHQWH�GHWHUPLQD��QHO�ULVSHWWR�GHL�SULQFLSL�GL�SXEEOLFLWj�H�WUDVSDUHQ]D��q�SXEEOLFDWD�DOO¶DOER�SUHWRULR�RQ�
OLQH� GHOO¶,67,7872� &2035(16,92� � 67$7$/(� ',� &(59$52 DOO¶LQGLUL]]R��
KWWS���ZZZ�LVWLWXWRFRPSUHQVLYRFHUYDUR�LW��
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