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5LFDULFD�H�DOLPHQWD]LRQH�
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,QVWDOOD]LRQH�GHOO
DSS�H�FRQQHVVLRQH�FRQ�OR�VPDUWZDWFK��

6FDULFDUH�O¶DSS�³)LW3UR´�GDOO¶$SS�6WRUH�R�GDO�3OD\�6WRUH�GL�*RRJOH���

(VHJXLUH�OD�VFDQVLRQH�GHO�FRGLFH�45�SHU�LQL]LDUH�LO�GRZQORDG��
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6LVWHPL�VXSSRUWDWL�GDO�GLVSRVLWLYR��$QGURLG�����H�YHUVLRQL�VXFFHVVLYH��L26�
����H�YHUVLRQL�VXFFHVVLYH��

7HQHUH�SUHPXWR�SHU���VHFRQGL�SHU�DFFHQGHUH�R�VSHJQHUH�OR�
VPDUWZDWFK��

8WLOL]]DUH�HVFOXVLYDPHQWH�LO�FDULFDEDWWHULH�RULJLQDOH�IRUQLWR�LQVLHPH�DOOR�VPDUWZDWFK��3HU�ULFDULFDUH�
OR�VPDUWZDWFK��SRVL]LRQDUOR�VXOOD�EDVH�GL�ULFDULFD��6H�FROOHJDWR�FRUUHWWDPHQWH��O
LFRQD�GL�ULFDULFD�
DSSDULUj�VXOOR�VFKHUPR���

2VVHUYD]LRQL��XQD�YROWD�FROOHJDWR�LO�FDULFDEDWWHULH��VL�DWWLYD�LPPHGLDWDPHQWH�OR�VWDWR�GL�FDULFD��6H�
QRQ�YLHQH�YLVXDOL]]DWR�QXOOD��DWWHQGHUH�����PLQXWL�SHU�LO�SDVVDJJLR�DOOR�VWDWR�GL�FDULFD��
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,QGRVVDUH�OR�VPDUWZDWFK�DO�SROVR�VWULQJHQGROR�LQ�PRGR�
FRQIRUWHYROH��

$SULUH�O¶DSS�)LW3UR�H�FRQQHWWHUH�OR�VPDUWZDWFK�FRQ�LO�
WHOHIRQR�WUDPLWH�%OXHWRRWK��

)DUH�FOLF�VX�³,PSRVWD]LRQL´�TXLQGL�³$VVRFLD�GLVSRVLWLYR´�
SHU�WURYDUH�LO�SURSULR�VPDUWZDWFK��8QD�YROWD�WURYDWR��
FRQVHQWLUH�O¶DVVRFLD]LRQH��

$VVLFXUDUVL�FKH�LO�%OXHWRRWK�GHO�WHOHIRQR�VLD�DWWLYDWR��

3HU�SRWHU�XWLOL]]DUH�OD�ULSURGX]LRQH�PXVLFDOH�H�OD�
IXQ]LRQH�GL�FKLDPDWD�%OXHWRRWK�GHOOR�VPDUWZDWFK��
DFFHGHUH�DOOH�LPSRVWD]LRQL�%OXHWRRWK�GHO�WHOHIRQR�WDEOHW�
H�FRQQHWWHUVL�FRQ�³6:&����´��



'HVFUL]LRQH�GHOOD�IXQ]LRQH�GHOOR�VPDUWZDWFK�

3UHPHUH�LO�SXOVDQWH�ODWHUDOH�SHU�DFFHQGHUH�OR�VPDUWZDWFK��

z� 7RFFDUH�OR�VFKHUPR�SHU�DFFHGHUH�DO�PHQX�SULQFLSDOH��
z� 6FRUUHUH�LO�GLWR�YHUVR�LO�EDVVR�VXOOR�VFKHUPR�SHU�DFFHGHUH�DOOH�QRWLILFKH�H�YHUVR�O
DOWR�SHU�DFFHGHUH�DO�FHQWUR�GL�FRQWUROOR��
z� 'DOO
LQWHUIDFFLD�GL�VWDQGE\��VFRUUHUH�LO�GLWR�YHUVR�VLQLVWUD�R�YHUVR�GHVWUD�SHU�FDPELDUH�LO�TXDGUDQWH��
�
)UHTXHQ]D�FDUGLDFD�

'RSR�O
DFFHVVR�DOO
LQWHUIDFFLD�GHO�WHVW�GHOOD�IUHTXHQ]D�FDUGLDFD�SHU�DOFXQL�VHFRQGL��YHQJRQR�YLVXDOL]]DWL�L�ULVXOWDWL�GHO�WHVW�GHOOD�IUHTXHQ]D�
FDUGLDFD��

5XEULFD�

$JJLXQJHWH�ILQR�D����FRQWDWWL�IUHTXHQWL�DWWUDYHUVR�O
DSS��'RSR�DYHU�HIIHWWXDWR�FRQ�VXFFHVVR�OD�FRQQHVVLRQH�WUD�OR�VPDUWZDWFK�H�O
DSS�
%OXHWRRWK��L�FRQWDWWL�SRVVRQR�HVVHUH�VLQFURQL]]DWL�QHOOD�UXEULFD�GHOOR�VPDUWZDWFK�H�YLVXDOL]]DWL��)DUH�FOLF�VXL�FRQWDWWL�SHU�HIIHWWXDUH�XQD�
FKLDPDWD���1RWD��DQFKH�LO�WHOHIRQR�GHYH�HVVHUH�FRQQHVVR�DOOR�VPDUWZDWFK���

0RGDOLWj�VRVSHQVLRQH�

4XDQGR�FL�VL�DGGRUPHQWD��OR�VPDUWZDWFK�HQWUD�DXWRPDWLFDPHQWH�LQ�PRGDOLWj�GL�PRQLWRUDJJLR�GHO�VRQQR��PRQLWRUD�DXWRPDWLFDPHQWH�OR�
VWDWR�GL�VRQQR�SURIRQGR�VRQQR�OHJJHUR�YHJOLD�SHU�WXWWD�OD�QRWWH��FDOFRODQGR�OD�TXDOLWj�GHO�VRQQR��LO�EUDFFLDOHWWR�PRVWUD�VROR�OD�GXUDWD�
WRWDOH�GHO�VRQQR�SURIRQGR�VRQQR�OHJJHUR�VRQQR��SHUWDQWR�HQWUDUH�QHOO
DSS�H�YLVXDOL]]DUH�L�GHWWDJOL�GHL�GDWL�UHODWLYL�DO�VRQQR��

1RWD��L�GDWL�UHODWLYL�DO�VRQQR�VDUDQQR�GLVSRQLELOL�TXDQGR�VL�LQGRVVD�LO�EUDFFLDOHWWR�H�LO�VRQQR�YHUUj�PRQLWRUDWR�D�SDUWLUH�GDOOH�RUH��������

1RWLILFKH�SXVK�GHOO
DSS�

$ELOLWDQGR�TXHVWD�IXQ]LRQH��LQ�SUHVHQ]D�GL�PHVVDJJL�FRPH�606��:H&KDW��44��)DFHERRN�H�FRVu�YLD��OR�VPDUWZDWFK�HPHWWHUj�XQD�
YLEUD]LRQH�SHU�ULFRUGDUH�H�YLVXDOL]]DUH�LO�FRQWHQXWR�ULFHYXWR�GDOO
DSS��

)XQ]LRQH�H�LPSRVWD]LRQL�GHOO¶DSS�

,QIRUPD]LRQL�SHUVRQDOL�

,PSRVWDUH�OH�SURSULH�LPSRVWD]LRQL�SHUVRQDOL�GRSR�DYHU�HIIHWWXDWR�O¶DFFHVVR�DOO¶DSS��
$QGDUH�D�,PSRVWD]LRQL�ĺ�,QIRUPD]LRQL�SHUVRQDOL��LQ�FXL�VDUj�SRVVLELOH�GHILQLUH�LO�VHVVR��O¶HWj��LO�SHVR��HFF��
Ê�DQFKH�SRVVLELOH�LPSRVWDUH�LO�SURSULR�RELHWWLYR�JLRUQDOLHUR�LQ�WHUPLQL�GL�SDVVL�GD�FRPSLHUH��
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1RWD��WXWWL�L�SURGRWWL�VRQR�VRJJHWWL�D�PRGLILFKH�VHQ]D�SUHDYYLVR��&L�ULVHUYLDPR�LO�GLULWWR�GL�FRUUHJJHUH�HUURUL�H�RPLVVLRQL�QHO�PDQXDOH��
�
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/H�DSSDUHFFKLDWXUH�HOHWWULFKH�HG�HOHWWURQLFKH�H� OH�EDWWHULH� LQFOXVH�FRQWHQJRQR�PDWHULDOL�� FRPSRQHQWL�H�VRVWDQ]H�FKH�SRVVRQR�HVVHUH�
SHULFRORVL�SHU�OD�VDOXWH�H�SHU�O
DPELHQWH�QHO�FDVR�LQ�FXL�LO�PDWHULDOH�GL�VFDUWR��DSSDUHFFKLDWXUH�HOHWWULFKH�HG�HOHWWURQLFKH�H�EDWWHULH��QRQ�
YHQJD�JHVWLWR�FRUUHWWDPHQWH��
�
*OL�DSSDUDWL�HOHWWULFL�HG�HOHWWURQLFL�H� OH�EDWWHULH�VRQR�FRQWUDVVHJQDWL�FRQ�LO�VLPEROR�GHO�FHVWLQR�EDUUDWR�PRVWUDWR�VRSUD��4XHVWR�VLPEROR�
LQGLFD� FKH� OH� DSSDUHFFKLDWXUH� HOHWWULFKH� HG� HOHWWURQLFKH� H� OH� EDWWHULH� QRQ� GHYRQR� HVVHUH� VPDOWLWH� FRQ� JOL� DOWUL� ULILXWL� GRPHVWLFL�� PD�
VHSDUDWDPHQWH��
�
Ê�LPSRUWDQWH�LQYLDUH�OH�EDWWHULH�XVDWH�DOOH�VWUXWWXUH�DSSURSULDWH�H�SUHGLVSRVWH��,Q�TXHVWR�PRGR�VL�KD�OD�JDUDQ]LD�FKH�OH�EDWWHULH�YHUUDQQR�
ULFLFODWH�LQ�FRQIRUPLWj�DOOD�QRUPDWLYD�VHQ]D�GDQQHJJLDUH�O
DPELHQWH��
�
3HU� OH�DSSDUHFFKLDWXUH�HOHWWULFKH�HG�HOHWWURQLFKH�H�OH�EDWWHULH�� WXWWH� OH�FLWWj�KDQQR�VWDELOLWR�GHL�VLVWHPL�GL�VPDOWLPHQWR�FKH�SUHYHGRQR�LO�
FRQIHULPHQWR� JUDWXLWR� SUHVVR� OH� VWD]LRQL� GL� ULFLFODJJLR� RSSXUH� GL� UDFFROWD� SRUWD� D� SRUWD�� 8OWHULRUL� LQIRUPD]LRQL� VRQR� GLVSRQLELOL� SUHVVR�
O
XIILFLR�WHFQLFR�PXQLFLSDOH��
�
&RQ� OD� SUHVHQWH�� 'HQYHU� $�6� GLFKLDUD� FKH� LO� WLSR� GL� DSSDUHFFKLDWXUD� UDGLR� 6:&����� q� FRQIRUPH� DOOD� GLUHWWLYD� ��������8(�� ,O� WHVWR�
FRPSOHWR�GHOOD�GLFKLDUD]LRQH�GL�FRQIRUPLWj�(8�q�GLVSRQLELOH�DO�VHJXHQWH�LQGLUL]]R�,QWHUQHW��GHQYHU�HX�TXLQGL�IDUH�FOLF�VXOO
LFRQD�GL�ULFHUFD�
QHOOD� SDUWH� VXSHULRUH� GHO� VLWR�:HE�� 6FULYHUH� LO� QXPHUR� GL� PRGHOOR�� 6:&������ $� TXHVWR� SXQWR� DFFHGHUH� DOOD� SDJLQD� GHO� SURGRWWR�� OD�
GLUHWWLYD�5('�VL�WURYD�QHOOD�VH]LRQH�GRZQORDG�DOWUL�GRZQORDG��
,QWHUYDOOR�GL�IUHTXHQ]H�RSHUDWLYH��
3RWHQ]D�PDVVLPD�LQ�XVFLWD��
�
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'DQLPDUFD�
ZZZ�IDFHERRN�FRP�GHQYHU�HX�
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