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$57���� ),1$/,7$
�('�$0%,72�',�$33/,&$=,21(
��� ,O� SUHVHQWH� 5HJRODPHQWR�� DGRWWDWR� DL� VHQVL� GHO� '�/JV�� ��� PDU]R� ������ Q�� ���� H� V�P�L���'HILQL]LRQH� GL� FULWHUL� XQLILFDWL� GL� YDOXWD]LRQH� GHOOD� VLWXD]LRQH� HFRQRPLFD� GHL� VRJJHWWL� FKH�ULFKLHGRQR� SUHVWD]LRQL� VRFLDOL� DJHYRODWH��� GLVFLSOLQD� O
DSSOLFD]LRQH� GHOOD� QRUPDWLYD� ,�6�(�(���,QGLFDWRUH�GHOOD�6LWXD]LRQH�(FRQRPLFD�(TXLYDOHQWH��LQ�UHOD]LRQH�DOOD�ULFKLHVWD�GL�SUHVWD]LRQL�VRFLDOL�DJHYRODWH�
���/
,�6�(�(��YDOXWD��LQ�PDQLHUD�VWDQGDUGL]]DWD�H�XQLIRUPH��OD�FDSDFLWj�HFRQRPLFD�GHO�QXFOHR�IDPLOLDUH�FKH�LQWHQGH�DFFHGHUH�D�SUHVWD]LRQL�VRFLDOL�DJHYRODWH�
���/
DPELWR�GL�DSSOLFD]LRQH�q�GHILQLWR�VXOOD�EDVH�GHL�VHJXHQWL�UHTXLVLWL�D� SUHVWD]LRQL�R�VHUYL]L�QRQ�GHVWLQDWL�DOOD�JHQHUDOLWj�GHL�VRJJHWWL�E� SUHVWD]LRQL� R� VHUYL]L� FKH� VLDQR� FRPXQTXH� FROOHJDWL� QHOOD� PLVXUD� R� QHO� FRVWR� D�GHWHUPLQDWH�VLWXD]LRQL�HFRQRPLFKH�

$57���� 6(59,=,�',6&,3/,1$7,
���/H�GLVSRVL]LRQL�GHO�SUHVHQWH�UHJRODPHQWR�VL�DSSOLFDQR�DL�VHUYL]L�D� $VLOR�1LGRE� 5HIH]LRQH�VFRODVWLFDF� 7UDVSRUWR�VFRODVWLFRG� &HQWUL�(VWLYL�SHU�PLQRULH� HYHQWXDOL�DOWUL�VHUYL]L�FKH�SUHYHGDQR�IRUPH�GL�FRQWULEX]LRQL�R�DJHYROD]LRQH�DOO
XWHQ]DFKH�SRWUDQQR�VXFFHVVLYDPHQWH�HVVHUH�LQGLYLGXDWL�FRQ�DWWR�GHOOD�*LXQWD�FRPXQDOH�

$57���� '(67,1$7$5,�'(,�6(59,=,
��� ,� VHUYL]L� GL� FXL� DO� SUHFHGHQWH� DUWLFROR� VRQR� PHVVL� D� GLVSRVL]LRQH� GHOOD� FRPXQLWj� SHU�FRQVHQWLUH� LO� UDJJLXQJLPHQWR� GL� SDUL� RSSRUWXQLWj� H� VRQR� DOWUHVu� ILQDOL]]DWL� DOOD� SUHYHQ]LRQH� GL�VLWXD]LRQL�GL�VYDQWDJJLR�H�GL�ELVRJQR�
���)HUPR�UHVWDQGR� LO�GLULWWR�SHU� WXWWL�GL�XVXIUXLUH�GHOOH�SUHVWD]LRQL�R�GHL�VHUYL]L�� O
DFFHVVR�q�UHJRODWR�GD�XQ
HVSUHVVD�GRPDQGD�GHOO
XWHQWH� HG� q� FRPXQTXH� FROOHJDWR�� QHOOD�PLVXUD�H�QHO�FRVWR�� D�GHWHUPLQDWH�VLWXD]LRQL�HFRQRPLFKH�
��� &RORUR� FKH� XVXIUXLVFRQR� GHL� VHUYL]L� VRQR� WHQXWL�� VHFRQGR� XQ� FULWHULR� GL� FDSDFLWj�HFRQRPLFD��D�FRQWULEXLUH�DO�FRVWR�GHL�VHUYL]L�VWHVVL��DWWUDYHUVR�LO�SDJDPHQWR�GHOOD�WDULIID�

$57����� &$5$77(5,�(�),1$/,7$
�'(/�6,67(0$�7$5,))$5,2
���/D� WDULIID�RPQLFRPSUHQVLYD� VL� FRQILJXUD� FRPH�FRQWURSUHVWD]LRQH�D� WLWROR�GL�FRQFRUVR�DO�FRVWR�GHO�VHUYL]LR�
��� /
DFFHVVR� DO� VHUYL]LR� FRPSRUWD� SHU� JOL� XWHQWL� XQ� EHQHILFLR� LQ� WHUPLQL� GL DJHYROD]LRQH�HFRQRPLFD�VXO�FRVWR�FRPSOHVVLYR�D�FDULFR�GHOOD�FRPXQLWj�
��� 3HU� UDJLRQL� GL� HTXLWj�� O
DJHYROD]LRQH� FRQFHVVD� q� GLYHUVLILFDWD� LQ� UHOD]LRQH� DOOH� HIIHWWLYH�



FRQGL]LRQL�HFRQRPLFKH�GHJOL�XWHQWL�
���/D�*LXQWD�&RPXQDOH�DSSURYD��WHQXWR�FRQWR�GHOOD�ILQDOLWj�GHL�VHUYL]L�H�GHOOD�SHUFHQWXDOH�GL�FRSHUWXUD�GD�DVVLFXUDUH�SHU�FLDVFXQ�VHUYL]LR��OD�WDULIID�PDVVLPD�H�OD�VRJOLD�GHO�YDORUH�,�6�(�(��GDOOD�TXDOH� YHQJRQR� FRQFHVVH� OH� DJHYROD]LRQL� VHFRQGR� L� SULQFLSL� HG� L� FULWHUL� SUHYLVWL� GDO� SUHVHQWH�UHJRODPHQWR�� QRQFKp� LQ� DOWUL� DWWL� GHO� &RQVLJOLR� &RPXQDOH�� (¶� IDFROWj� GHOOD� *LXQWD� &RPXQDOH�SUHYHGHUH� PRGXOD]LRQL� GHO� YDORUH� ,�6�(�(�� H� GHOOH� UHODWLYH� WDULIIH� GLIIHUHQ]LDWH� SHU� WLSRORJLH� GL�ULFKLHGHQWL�
$57����� &5,7(5,�(�02'$/,7$
�3(5�/$�'(7(50,1$=,21(�'(//$�7$5,))$
���/D�WDULIID�DJHYRODWD�YLHQH�FRQFHVVD�DOO
XWHQWH�FRQ�OH�VHJXHQWL�PRGDOLWj�
D�� SUHVHQWD]LRQH� DOO¶8IILFLR� FRPXQDOH� FRPSHWHQWH�� QHL� WHUPLQL� H� FRQ� OH�PRGDOLWj� LQGLFDWH�GDOO¶8IILFLR��GHOOD�GRPDQGD�GL�DFFHVVR�DOO
DJHYROD]LRQH�SHU� OR�VSHFLILFR�VHUYL]LR��FRQ�O
LQGLFD]LRQH�GHO� SURSULR� ,�6�(�(��� ULODVFLDWR� GD� XQ� TXDOVLDVL� &�$�)�� � &HQWUR� GL�$VVLVWHQ]D� )LVFDOH�� LQ� FRUVR� GL�YDOLGLWj�DO�PRPHQWR�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD�/D�GRPDQGD�GRYUj�HVVHUH�FRPSLODWD�H�VRWWRVFULWWD�GDO�ULFKLHGHQWH�VX�DSSRVLWL�PRGXOL�PHVVL�D�GLVSRVL]LRQH�GDOO¶8IILFLR�H�FRPSUHQGHUH�WXWWL�L�GDWL�ULFKLHVWL�
E��GHWHUPLQD]LRQH�GHOOD�WDULIID�VXOOD�EDVH�GHOOD�FROORFD]LRQH�GHOO
,�6�(�(��GHO�ULFKLHGHQWH�IUD�OH�VRJOLH�PLQLPH�H�PDVVLPH�LQGLYLGXDWH�SHU�L�VLQJROL�VHUYL]L�
���(¶�FRQFHVVD�O¶DSSOLFD]LRQH�GHOOD WDULIID�LPPHGLDWDPHQWH�LQIHULRUH D�TXHOOD�GHWHUPLQDWD�FRQ�L�FULWHUL�GHO�SUHFHQGHQWH�SXQWR����VROR�VX�VSHFLILFD�H�PRWLYDWD�UHOD]LRQH�VFULWWD�GD�SDUWH�GHL�6HUYL]L�6RFLR�$VVLVWHQ]LDOL�SHU�L�FLWWDGLQL�DSSDUWHQHQWL�D�QXFOHL�IDPLOLDUL�DVVLVWLWL�GDL�6HUYL]L�VWHVVL�1HO�FDVR�FKH�OD�WDULIID�GHWHUPLQDWD�FRQ�L�FULWHUL�GHO�SUHFHGHQWH�SXQWR���IRVVH�OD�WDULIID�PLQLPD�SUHYLVWD��OD�SUHVHQWD]LRQH�GHOOD�UHOD]LRQH�GHL�6HUYL]L�FRPSRUWHUj�O¶HVHQ]LRQH�WRWDOH SHU�OD�SUHVWD]LRQH�ULFKLHVWD�
���3HU�L�VLQJROL�VHUYL]L�VL�SUHYHGRQR�DEEDWWLPHQWL�GHOOD�WDULIID�QHOOD�PLVXUD�PDVVLPD�GHO�����QHO� FDVR� GL� SL�� XWHQWL� FKH� XVXIUXLVFRQR� GHOOR� VWHVVR� VHUYL]LR� HG� DSSDUWHQHQWL� DOOR� VWHVVR� QXFOHR�IDPLOLDUH��/D�FRPSHWHQ]D�SHU� OD�GHILQL]LRQH�GL� WDOL�DEEDWWLPHQWL�FRPSHWH�DOOD�*LXQWD�FRPXQDOH��DL�VHQVL�GHO�SUHFHGHQWH�DUW�����FRPPD����
���$L�QXFOHL�IDPLOLDUL�QRQ�UHVLGHQWL�QHO�&RPXQH�GL�$OSLJQDQR��DG�HFFH]LRQH�GHO�VHUYL]LR�DVLOR�QLGR�SHU�JOL�XWHQWL�UHVLGHQWL�QHL�FRPXQL�FRQYHQ]LRQDWL��QRQ�VDUj�DSSOLFDWD�DOFXQD�ULGX]LRQH�
���3HU�L�PLQRUL�LQ�DIILGDPHQWR�D�IDPLJOLH�UHVLGHQWL�QHO�&RPXQH�GL�$OSLJQDQR��TXDOXQTXH�VLD�LO� FRPXQH� GL� UHVLGHQ]D�GHL�PLQRUL� VWHVVL�� YHUUj� DSSOLFDWD� OD� WDULIID�PLQLPD�� VDOYR� LO� FDVR� LQ� FXL� OD�IDPLJOLD�DIILGDWDULD�DEELD�GLULWWR�DOO
HVHQ]LRQH�WRWDOH��VXOOD�EDVH�GHOOD�UHOD]LRQH�GHO�VHUYL]LR�VRFLDOH�,O�ULFKLHGHQWH�GRYUj�DXWRFHUWLILFDUH�O
DIILGDPHQWR�VWHVVR�
���(¶�DPPHVVD�XQD�VROD�ULFKLHVWD�GL�PRGLILFD�GHOOD� WDULIID�SHU�RJQL�DQQR��QHO�FDVR�LQ�FXL�OD�IDPLJOLD� DO�PRPHQWR�GL� SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL� LVFUL]LRQH� DO� VHUYL]LR�QRQ�DEELD� ULFKLHVWR�DOFXQD� DJHYROD]LRQH� RYYHUR� QRQ� DEELD� SURGRWWR� FHUWLILFD]LRQH� ,�6�(�(��� R� LQWHQGD� SUHVHQWDUQH� XQD�FRQ� QXRYR� SHULRGR� GL� YDOLGLWj�� $� WDO� ILQH� OD� IDPLJOLD� GRYUj� SUHVHQWDUH� OD� ULFKLHVWD� GL� YDULD]LRQH�UHODWLYD�DOOD�QXRYD�FHUWLILFD]LRQH�,�6�(�(��HQWUR�L�SULPL�TXLQGLFL�JLRUQL�GL�FLDVFXQ�PHVH�GL�HURJD]LRQH�GHO�VHUYL]LR�H�OD�YDULD]LRQH�DYUj�HIIHWWR�GDO�PHVH�VXFFHVVLYR�



���(¶�ODVFLDWD�IDFROWj�DO�FLWWDGLQR�GL�SUHVHQWDUH��HQWUR�LO�SHULRGR�GL�YDOLGLWj�GHOOD�GLFKLDUD]LRQH�VRVWLWXWLYD�XQLFD��XQD�QXRYD�GLFKLDUD]LRQH� TXDORUD�LQWHQGD�IDU�ULOHYDUH�L�PXWDPHQWL�GHOOH�FRQGL]LRQL�IDPLOLDUL� HG� HFRQRPLFKH� GHO� SURSULR� QXFOHR� IDPLJOLDUH�� $� WDO� ILQH� OD� SUDVVL� GD� VHJXLUH� q� TXHOOD�LQGLFDWD� DOO¶DUW�� ��� FRPPD� ���� GHOOD� /HJJH� ����������� Q�� ���� H� VXH� HYHQWXDOL� VXFFHVVLYH�PRGLILFD]LRQL��FKH�TXL�VL�ULDVVXPH�D� OD�GLFKLDUD]LRQH�YD�SUHVHQWDWD�DL�&$)�R�DOO¶,136��FKH�OD�WUDVPHWWRQR�DOO¶$JHQ]LD�GHOOH�(QWUDWH��R�GLUHWWDPHQWH�D�TXHVW¶XOWLPD�SHU�YLD�WHOHPDWLFD�E� O¶$JHQ]LD�GHOOH�(QWUDWH�GHWHUPLQD� O¶,�6�(�(�� H� OR� WUDVPHWWH� D� FKL� JOL� DYHYD� LQROWUDWR� OD�GLFKLDUD]LRQH���&$)��,136�R�FLWWDGLQR�ULFKLHGHQWH��F� LO�FLWWDGLQR�SXz�XWLOL]]DUH� O¶DWWHVWD]LRQH�ULSRUWDQWH� LO�QXRYR�,�6�(�(��QHO�VXR�SHULRGR�GL�YDOLGLWj�SHU�O¶DFFHVVR�DOOH�SUHVWD]LRQL�DJHYRODWH�
/D�QXRYD�WDULIID�YHUUj�DSSOLFDWD�GDO�PHVH�VXFFHVVLYR�DOOD�SUHVHQWD]LRQH�GHOOD�ULFKLHVWD�GL�YDULD]LRQH��PRWLYDWD�GDO�QXRYR�,�6�(�(���SUHVVR�O¶8IILFLR�FRPXQDOH�FRPSHWHQWH��,Q�QHVVXQ�FDVR�VDUj�SRVVLELOH�GDUH�DOOD�VWHVVD�YDORUH�UHWURDWWLYR�

$57���� '(),1,=,21(�'(/�18&/(2�)$0,/,$5(
���/D�FRPSRVL]LRQH�GHO�QXFOHR�IDPLOLDUH�FRUULVSRQGH�D�TXHOOD�GHWWDWD�GDO�'SFP����������Q������FRPH�PRGLILFDWR�GDO�'SFP�����������Q�����

$57����� $&48,6,=,21(�(�75$77$0(172�'(,�'$7,�3(5621$/,
��� /
DFTXLVL]LRQH� GHOOH� GRPDQGH� GL� SUHVWD]LRQH� VRFLDOH� DJHYRODWD� H� GHOOH� GLFKLDUD]LRQL�VRVWLWXWLYH�,�6�(�(���OH�UHODWLYH�FHUWLILFD]LRQL�H�OD�JHVWLRQH�GHOO
DUFKLYLR�DYYHQJRQR�QHO�ULVSHWWR�GHO�'��/JV����������H�V�P�L��� LQGLYLGXDQGR�LQFDULFDWL�H�PLVXUH�PLQLPH�GL�VLFXUH]]D�SHU�LO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�

$57���� &21752//,
���$L�ILQL�GHOO
DFFHUWDPHQWR�GHOOD�YHULGLFLWj�GHOOH�GLFKLDUD]LRQL�VRVWLWXWLYH�,�6�(�(��SUHVHQWDWH�O
$PPLQLVWUD]LRQH�&RPXQDOH�HIIHWWXD�FRQWUROOL��VXL�GDWL�D�VXD�GLVSRVL]LRQH��GL�GXH�WLSL�D� FRQWUROOR� SXQWXDOH� �VX� VLQJROL� FDVL��� VROOHFLWDWL� GD� GXEEL� VXOOD� YHULGLFLWj� GHL� FRQWHQXWL�GHOOD�GLFKLDUD]LRQH�E� FRQWUROOR�D�FDPSLRQH��VX�XQ�QXPHUR�GHWHUPLQDWR�GL�GLFKLDUD]LRQL���
���,�FRQWUROOL�SRVVRQR�ULJXDUGDUH�D� FRUULVSRQGHQ]D�GHO�YDORUH�,�6�(�(��GLFKLDUDWR�FRQ�TXHOOR�FHUWLILFDWR��E� VLWXD]LRQH�DQDJUDILFD�F� WLSRORJLD�GL�UHGGLWR�G� DOWUL�GDWL�DXWRFHUWLILFDWL�QHOOD�GRPDQGD�

9DOJRQR� OH� PRGDOLWj� RSHUDWLYH� GL� FXL� DOOH� ³/LQHH� JXLGD� SHU� OD� UHDOL]]D]LRQH� GL� FRQWUROOL� VX�GLFKLDUD]LRQL� VRVWLWXWLYH� GL� FHUWLILFD]LRQL� H� DWWL� GL� QRWRULHWj´� DGRWWDWH� FRQ� GHOLEHUD� GL� *LXQWD�FRPXQDOH��Q�����GHO����������H�V�P�L�
���3HU�JDUDQWLUH�LO�FRQWUROOR�VXOOD�YHULGLFLWj�GHOOH�GLFKLDUD]LRQL�VRVWLWXWLYH�,�6�(�(��SHU�TXDQWR�FRQFHUQH� LO� UHGGLWR� H� LO� SDWULPRQLR� PRELOLDUH�� O
$PPLQLVWUD]LRQH� &RPXQDOH� SXz� VWLSXODUH�



FRQYHQ]LRQL�FRQ�LO�0LQLVWHUR�GHOOH�)LQDQ]H�R�DQFKH�FRQ�XIILFL�SHULIHULFL�GHOOR�VWHVVR�0LQLVWHUR��VLD�LQ�IRUPD�DXWRQRPD�FKH�LQ�IRUPD�DVVRFLDWD�
���,Q�FDVR�GL�GLFKLDUD]LRQL�QRQ�YHULWLHUH��FKH�QRQ�VLDQR�ULFRQGXFLELOL�D�PHUL�HUURUL�PDWHULDOL��O
$PPLQLVWUD]LRQH� &RPXQDOH� UHYRFD� R� VRVSHQGH� LO� EHQHILFLR� RWWHQXWR�� VHJQDOD� G
XIILFLR� LO� IDWWR�DOO
$XWRULWj� *LXGL]LDULD� H� DWWLYD� OD� SURFHGXUD� SHU� LO� UHFXSHUR� GHOOH� VRPPH� DQWLFLSDWH�� ROWUH� DJOL�LQWHUHVVL�GL�OHJJH�H�DG�HYHQWXDOL�VSHVH�

$57���� $'(*8$0(172�1250(
���/H�QRUPH�GHO�SUHVHQWH�5HJRODPHQWR�VL�DGHJXHUDQQR�DXWRPDWLFDPHQWH�DOOH�PRGLILFD]LRQL�FKH�YHUUDQQR�DSSRUWDWH�DOOD�FLWDWD�QRUPDWLYD�VWDWDOH�GL�ULIHULPHQWR��QRQFKq�DOOD�QRUPDWLYD�UHJLRQDOH�FKH�GRYHVVH�HYHQWXDOPHQWH�HVVHUH�HPDQDWD�LQ�PDWHULD�LQ�IXWXUR�

$57����� (175$7$�,1�9,*25(
��� ,O� SUHVHQWH�5HJRODPHQWR�� XQD� YROWD� HVHFXWLYD� OD�GHOLEHUD]LRQH�GL� DSSURYD]LRQH�� HQWUD� LQ�YLJRUH�FRQ�OH�SURFHGXUH�GL�DFFRJOLPHQWR�GHOOH�GRPDQGH�GL�SUHVWD]LRQL�DJHYRODWH�UHODWLYH�DL�VHUYL]L�LO�FXL�LQL]LR�q�SUHYLVWR�GRSR�LO�����������
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