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,O SUHVHQWH GRFXPHQWR q YROWR D LOOXVWUDUWL O¶HYROX]LRQH SUHYLVWD GHOOD SRVL]LRQH LQGLYLGXDOH QHO FRUVR GHO UDSSRUWR GL SDUWHFLSD]LRQH H
O¶LPSRUWR GHOOD SUHVWD]LRQH DWWHVD DO PRPHQWR GHO SHQVLRQDPHQWR� $O FRQWHPSR FRVWLWXLVFH XQR VWUXPHQWR XWLOH SHU DLXWDUWL QHOOH VFHOWH
UHODWLYH DOOD SDUWHFLSD]LRQH� FRPH DG HVHPSLR LO OLYHOOR GL FRQWULEX]LRQH�

/D PLD SHQVLRQH FRPSOHPHQWDUH� YHUVLRQH VWDQGDUGL]]DWD q ULIHULWD D ILJXUH�WLSR JHQHULFKH� SHU DYHUH XQ¶LGHD GHOOD SUHVWD]LRQH SUHYLGHQ]LDOH
�UDWD GL UHQGLWD� FKH SRWUDL DWWHQGHUWL DO PRPHQWR GHO SHQVLRQDPHQWR� LQGLYLGXD OD ILJXUD FKH SL� VL DYYLFLQD DOOH WXH FDUDWWHULVWLFKH WUD TXHOOH
FKH WURYL LQGLFDWH�
3HU HIIHWWXDUH VLPXOD]LRQL �SHUVRQDOL]]DWH� VXOO¶DQGDPHQWR IXWXUR GHO SURJUDPPD SUHYLGHQ]LDOH SXRL XWLOL]]DUH LO PRWRUH GL FDOFROR
DSSRVLWDPHQWH SUHGLVSRVWR GD )21'2 )21&(5� GLVSRQLELOH DOO¶LQGLUL]]R ZZZ�IRQFHU�LW�

/D UDSSUHVHQWD]LRQH WLHQH FRQWR GHOOD WDVVD]LRQH VXL ULVXOWDWL FRQVHJXLWL� PD QRQ GHOOD WDVVD]LRQH VXOOH SUHVWD]LRQL� 1RQ YHQJRQR LQROWUH
FRQVLGHUDWL L YDQWDJJL ILVFDOL GHULYDQWL GDOOD SRVVLELOLWj GL GHGXUUH L FRQWULEXWL� ,Q JHQHUDOH� ULFRUGD FKH OD SDUWHFLSD]LRQH DOOH IRUPH GL
SUHYLGHQ]D FRPSOHPHQWDUH FRQVHQWH GL IUXLUH GL EHQHILFL ILVFDOL� 3HU PDJJLRUL LQIRUPD]LRQL WL FRQVLJOLDPR GL OHJJHUH DWWHQWDPHQWH LO
�'RFXPHQWR VXO UHJLPH ILVFDOH�� GLVSRQLELOH DQFKH DOO¶LQGLUL]]R ZZZ�IRQFHU�LW�

$YYHUWHQ]D� *OL LPSRUWL GL VHJXLWR ULSRUWDWL VRQR IRQGDWL VX LSRWHVL GL FDOFROR FKH SRWUHEEHUR QRQ WURYDUH FRQIHUPD QHO FRUVR GHO UDSSRUWR� ,Q
WDO FDVR OD SRVL]LRQH LQGLYLGXDOH HIIHWWLYDPHQWH PDWXUDWD H OD SUHVWD]LRQH SHQVLRQLVWLFD FRUULVSRQGHQWH ULVXOWHUDQQR GLIIHUHQWL GD TXHOOH
ULSRUWDWH� /H LQGLFD]LRQL IRUQLWH QRQ LPSHJQDQR SHUWDQWR LQ DOFXQ PRGR Qp LO )21'2 )21&(5� Qp OD &29,3�

,QIRUPD]LRQL H LSRWHVL XWLOL]]DWH SHU OD SURLH]LRQH
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 5HQGLPHQWR DWWHVR GHL FRPSDUWL�
5HQGLPHQWR PHGLR DQQXRï SHU FRPSDUWR
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, WDVVL GL UHQGLPHQWR TXL ULSRUWDWL� HVSUHVVL LQ WHUPLQL UHDOL �FLRq DO QHWWR GHOO¶LQIOD]LRQH�� VRQR FDOFRODWL VXOOD EDVH GHOOD FRPSRVL]LRQH
�D]LRQDULD�REEOLJD]LRQDULD� GHO FRPSDUWR� $OOD FRPSRQHQWH D]LRQDULD q DWWULEXLWR XQ UHQGLPHQWR GHO �� DQQXR H D TXHOOD REEOLJD]LRQDULD
GHO �� DQQXR� ,O WDVVR q HVSUHVVR DO ORUGR GHL FRVWL H GHOOD WDVVD]LRQH�

 7DVVR DQQXR DWWHVR GL FUHVFLWD GHOOD FRQWULEX]LRQHï ��
4XHVWD LSRWHVL q UHODWLYD D TXDQWR VL SUHYHGH FKH ULYDOXWHUDL �DXPHQWHUDL� RJQL DQQR LQ WHUPLQL UHDOL L FRQWULEXWL GHVWLQDWL DO IRQGR
SHQVLRQH SHU PDQWHQHUOL DOOLQHDWL DOOD FUHVFLWD GHO WXR UHGGLWR�

 7DVVR DQQXR DWWHVR GL LQIOD]LRQHï ��

 &RVWLð
, FRVWL XWLOL]]DWL QHO FDOFROR VRQR TXHOOL HIIHWWLYDPHQWH SUDWLFDWL GDO )RQGR SHQVLRQH QHJR]LDOH )21'2 )21&(5 DO PRPHQWR GHOOD
UHGD]LRQH GL TXHVWR GRFXPHQWR� H YHQJRQR GL VHJXLWR ULSRUWDWL SHU WXD FRPRGLWj�
'LUHWWDPHQWH D FDULFR GHOO¶DGHUHQWH
VSHVH GL DGHVLRQH FROOHWWLYD ����
VSHVD DQQXD SHU DGHVLRQH FROOHWWLYD ����� GHOOD UHWULEX]LRQH XWLOH SHU LO FDOFROR 7)5

,QGLUHWWDPHQWH D FDULFR GHOO¶DGHUHQWH �FRPPLVVLRQL LQ SHUFHQWXDOH VXO SDWULPRQLR�
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%DVL WHFQLFKH 8QLSRO6DL
 %DVL GHPRJUDILFKH SHU LO FDOFROR GHOOD UHQGLWD� 5*��
 7DVVR WHFQLFR SHU LO FDOFROR GHOOD UHQGLWD� �����
 &RVWR UHODWLYR DOOD WUDVIRUPD]LRQH GHOOD SRVL]LRQH LQGLYLGXDOH LQ UHQGLWD� �����
%DVL WHFQLFKH &29,3
 %DVL GHPRJUDILFKH SHU LO FDOFROR GHOOD UHQGLWD� ,36��
 7DVVR WHFQLFR SHU LO FDOFROR GHOOD UHQGLWD� �����
 &RVWR UHODWLYR DOOD WUDVIRUPD]LRQH GHOOD SRVL]LRQH LQGLYLGXDOH LQ UHQGLWD� �����

ï,QIRUPD]LRQL EDVDWH VX LSRWHVL IRUQLWH GDOOD &29,3 LQ PRGR DQDORJR SHU WXWWH OH IRUPH
ð,QIRUPD]LRQL SURSULH GHOOD IRUPD SHQVLRQLVWLFD
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ï3ULPD UDWD DQQXD GL XQD UHQGLWD YLWDOL]LD LPPHGLDWD VHQ]D UHYHUVLELOLWj RWWHQXWD PHGLDQWH FRQYHUVLRQH GHOO¶LQWHUD SRVL]LRQH LQGLYLGXDOH PDWXUDWD DO PRPHQWR GL DFFHVVR DO SHQVLRQDPHQWR�
127$ %(1(� , YDORUL GHOOD SRVL]LRQH LQGLYLGXDOH H GHOOD UDWD GL UHQGLWD VRQR ULSRUWDWL LQ WHUPLQL UHDOL H SHUWDQWR VRQR JLj DO QHWWR GHJOL HIIHWWL GHOO¶LQIOD]LRQH�
$99(57(1=$� /D SRVL]LRQH LQGLYLGXDOH PDWXUDWD q VRJJHWWD D YDULD]LRQL LQ FRQVHJXHQ]D GHOOD YDULDELOLWj GHL UHQGLPHQWL FRQVHJXLWL HIIHWWLYDPHQWH GDOOD JHVWLRQH� /D YDULDELOLWj q WHQGHQ]LDOPHQWH SL� HOHYDWD TXDQWR PDJJLRUH q LO FRQWHQXWR D]LRQDULR GHO FRPSDUWR�
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6XO VLWR GHOO¶,136 H¶ FRPXQTXH GLVSRQLELOH LO VHUYL]LR ³/D PLD SHQVLRQH´� FKH SHUPHWWH GL VLPXODUH TXHOOD FKH VDUj SUHVXPLELOPHQWH OD SUHVWD]LRQH GL EDVH FKH XQ ODYRUDWRUH LVFULWWR DO )RQGR SHQVLRQH ODYRUDWRUL GLSHQGHQWL R DG DOWUL IRQGL R JHVWLRQL DPPLQLVWUDWL
GDOO¶,136 ULFHYHUD¶ DO WHUPLQH GHOO¶DWWLYLWD¶ ODYRUDWLYD�
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