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/D�VHULH�GL�FDVVHWWH�GL�GHULYD]LRQH�&$�VL�FRPSRQH�GL�GXH�PRGHOOL�UHDOL]]DWL�LQ�OHJD�GL�UDPH��&X=Q��$O���OH�FXL�GLPHQVLRQL�VRQR�
ULSRUWDWH�QHOOD�WDEHOOD�VRWWRVWDQWH�� 

/H�FDVVHWWH�VRQR�HTXLSDJJLDWH�FRQ�FRSHUFKLR�ILVVDWR�FRQ�YLWL� LQ�RWWRQH�FRQ�WHVWD�DG� LQWDJOLR�GRWDWR�GL�JXDUQL]LRQH�GL� WHQXWD� LQ�
(3'0� ��������� /H� FDVVHWWH� VRQR� GRWDWH� GL� DSSRVLWH� DOHWWH� IRUDWH� SHU� LO� ILVVDJJLR� D� SDUHWH� VLD� LQ� LQWHUQR� FKH� LQ� HVWHUQR�� ,O�
GLVSRVLWLYR�SHU�OD�FRQQHVVLRQH�D�WHUUD��SHU�OD�SURWH]LRQH�GD�FRQWDWWL�LQGLUHWWL��q�SUHVHQWH�VXO�IRQGR�GHOOD�FDVVHWWD��/¶HVWHUQR�GHOOD�
FDVVHWWD�q�ILQLWR�SHU�SDOOLQDWXUD� 

/H�FDVVHWWH�GL�GHULYD]LRQH�VRQR� ULVSRQGHQWL�DOOD�'LUHWWLYD���������8(�H�FRVWUXLWH� LQ�DFFRUGR�DOOH�QRUPH�(XURSHH�(1������-
��������&(,���-����H�(1������-���������&(,���-���� 

� 5,6&+,�5(6,'8, 

'L� VHJXLWR� VRQR� HOHQFDWL� L� ULVFKL� UHVLGXL� DL� TXDOL� q� SRVVLELOH� DQGDUH� LQFRQWUR� LQ� FDVR� GL� HUUDWR� WUDVSRUWR�� LQVWDOOD]LRQH�� XVR� R�
PDQXWHQ]LRQH�GHOOH�FDVVHWWH�GL�GHULYD]LRQH�� 

-�(OHWWURFX]LRQH� LQ�FDVR�GL�HUUDWD�HVHFX]LRQH�GHOOD�PHVVD�D�WHUUD��DG�HVHPSLR��FROOHJDQGR�XQD�GHOOH�IDVL�GHL�
FDYL�DO�GLVSRVLWLYR�GL�PHVVD�D� WHUUD�GHOOD�FDVVHWWD�� � LQ�FDVR�GL�HUUDWD�HVHFX]LRQH�GHOOH� WHUPLQD]LRQL�GHL�FDYL�R�GL�
SHUGLWD� GL� LVRODPHQWR� GHO� FDYR� SHU� GDQQHJJLDPHQWL� GXUDQWH� OH� RSHUD]LRQL� GL� WUDVSRUWR�� PRYLPHQWD]LRQH� R�
LQVWDOOD]LRQH� 

- 8UWR�SHU�FDGXWD�GHOOD�FDVVHWWD�LQ�FDVR�GL�HUUDWD�PRYLPHQWD]LRQH�R�LQVWDOOD]LRQH�� 

-� 7DJOLR�&HVRLDPHQWR�3XQWXUD�GXUDQWH�OH�RSHUD]LRQL�PDQXDOL�QHFHVVDULH�SHU�O¶LQVWDOOD]LRQH��GHOOH�FDVVHWWH�H�
OD�UHDOL]]D]LRQH�GHL�FROOHJDPHQWL�HOHWWULFL�DOO¶LQWHUQR�GHOOD�VWHVVD��  

-� 3HULFROR� JHQHULFR�SHU�RSHUD]LRQL�GL� WUDVSRUWR�� LQVWDOOD]LRQH��XVR�R�PDQXWHQ]LRQH�GD�SDUWH�GL�SHUVRQDOH�QRQ�

� ,6758=,21,�',�6,&85(==$ 

-,QGRVVDUH� VHPSUH� L� '3,� SUHYLVWL� SHU� OH� RSHUD]LRQL� GL� WUDVSRUWR�� LQVWDOOD]LRQH� H� XVR� �JXDQWL�� RFFKLDOL�� HOPHWWR�� VFDUSH������������������������������

� � ��  

-�/H�RSHUD]LRQL�GL�PRQWDJJLR�H�PDQXWHQ]LRQH�GHYRQR�HVVHUH�HVHJXLWH�VROR�GD�SHUVRQDOH�TXDOLILFDWR� 

- /H� DWWLYLWj� GL� PRQWDJJLR� H� PDQXWHQ]LRQH� GHYRQR� HVVHUH� HIIHWWXDWH� VHPSUH� GRSR� DYHU� WROWR� OD� WHQVLRQH� DOO¶DSSDUHFFKLDWXUD�
HOHWWULFD�R�DOO¶LPSLDQWR�LQWHUHVVDWR� 

- 'HYRQR� HVVHUH� VWUHWWDPHQWH� RVVHUYDWH� OH� QRUPH� QD]LRQDOL� GL� VLFXUH]]D� H� SUHYHQ]LRQH� LQIRUWXQL� H� OH� SUHVFUL]LRQL� LQGLFDWH� QHO�
SUHVHQWH�GRFXPHQWR 
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- 'HYRQR�HVVHUH�VHJXLWH�VFUXSRORVDPHQWH�OH�VHJXHQWL�LVWUX]LRQL�SHU�RWWHQHUH�XQD�SHUIHWWD�LQVWDOOD]LRQH� 

- 8WLOL]]DUH�XQLFDPHQWH�WHUPLQD]LRQL��UDFFRUGL�H�WHUPLQDOL��H�SDUWL�GL�ULFDPELR�GL�SURGX]LRQH�.0(� 

� 86,�35(9,67, 

/H�FDVVHWWH�VRQR�SDUWLFRODUPHQWH�DGDWWH�DOOD� UHDOL]]D]LRQH�GL� LPSLDQWL�HOHWWULFL� UHDOL]]DWL� FRQ�&DYL� DG� ,VRODPHQWR�0LQHUDOH�GHOOD�
VHULH�0,&2��LO�FXL�LQJUHVVR�LQ�FDVVHWWD�H�UHODWLYD�WHUPLQD]LRQH�q�UHDOL]]DWR�D�PH]]R�GL�UDFFRUGL�VWDJQL�LQ�RWWRQH�GHOOD�VHULH�51*��
6RQR�LQGLFDWH�DG�HVHPSLR�SHU�JOL�DPELHQWL�FLYLOL�R�LQ�OXRJKL�GL�LQWHUHVVH�DUWLVWLFR��VWRULFR�H�PRQXPHQWDOH� 

/H�FDVVHWWH�FRVu�FRPH� IRUQLWH��FKLXVH�H�SULYH�GL� IRUL��H�FRQ� OH�JXDUQL]LRQL� LQ�(3'0����������JDUDQWLVFRQR� OD� WHQXWD�VWDJQD�FRQ�
JUDGR�,3����,3���� 

,O�PDQWHQLPHQWR�GL�XQ¶HVHFX]LRQH�VWDJQD�,3����,3�����D�VHJXLWR�GHOOD�UHDOL]]D]LRQH�GHL�IRUL�SLDQL�SHU�O¶DOORJJLDPHQWR�GHL�UDFFRUGL�
VWDJQL��q�VXERUGLQDWR�DOOD�FRUUHWWD�UHDOL]]D]LRQH�GHL�IRUL�GD�SDUWH�GHOO¶LQVWDOODWRUH� 

/H�FDVVHWWH�GL�GHULYD]LRQH�QRQ�VRQR�JDUDQWLWH�SHU�XQ�XWLOL]]R�FKH�SUHYHGD�O¶DOORJJLDPHQWR�GL�HOHPHQWL�SDVVLYL�FRQ�GLVVLSD]LRQH�GL�
HQHUJLD� 

 
� ,6758=,21,�3(5�,/�0217$**,2 

/H� FDVVHWWH� GL� GHULYD]LRQH� VRQR� FRVWLWXLWH� GD� XQ� FRUSR�� LO� FRSHUFKLR� H� XQD�
JXDUQL]LRQH�DGHVLYD��YHGL�ILJXUD�D�ODWR���SUHLQFROODWD�VXO�FRSHUFKLR�� 

/H�FDVVHWWH�VRQR�IRUQLWH�SULYH�GL�IRUL��O¶HVHFX]LRQH�GHL�IRUL�q�D�FDULFR�GHOO¶LQVWDOODWRUH��
LO� QXPHUR� GL� IRUDWXUH� HVHJXLELOL� q� ULSRUWDWR� QHOOD� WDEHOOD� VRWWRVWDQWH�� 6L� FRQVLJOLD�
O¶HVHFX]LRQH�GL�IRUL�GHO�GLDPHWUR�DGDWWR�DOO¶DOORJJLDPHQWR�GHO�UDFFRUGR�VWDJQR��SULYL�
GL� EDYH�� VYDVDWXUH� R� GHIRUPD]LRQL� GHO� IRUR� FKH� SUHYHQJDQR� OD� WHQXWD�
GHOO¶DFFRSSLDPHQWR�UDFFRUGR-FDVVHWWD�� 

,O� FROOHJDPHQWR� GHO� FDYR� DG� LVRODPHQWR� PLQHUDOH� FRQ� OH� FDVVHWWH� GL� GHULYD]LRQH�
GHYH�HVVHUH�HIIHWWXDWR�SHU�PH]]R�GHL� UDFFRUGL�51*�H�GHO� UHODWLYR�FRQWURGDGR� �Y��
ILJXUD�VRWWR�� 
/H�FDVVHWWH�VRQR�GRWDWH�GL�RSSRUWXQH�DOHWWDWXUH�SUHIRUDWH�SHU�LO�ILVVDJJLR�D�SDUHWH��
FKH�GHYH�HVVHUH�HIIHWWXDWR�FRQ�RSSRUWXQH�YLWL�H�WDVVHOOL�QRQ�IRUQLWL�QHOOD�FRQIH]LRQH� 

 

 

 

 

 

 

 

 

 

 
1HO�FDVR�LQ�FXL�IRVVH�QHFHVVDULR�VRVWLWXLUH�OD�JXDUQL]LRQH�SURFHGHUH�FRPH�VHJXH� 
-�DSULUH�OD�VFDWROD�IDFHQGR�FXUD�GL�VHJXLUH�OH�LVWUX]LRQL�GL�VLFXUH]]D�DO�SXQWR��� 
-�ULPXRYHUH�OD�YHFFKLD�JXDUQL]LRQH� 
-�SXOLUH�OD�SDUWH�LQWHUQD�GHO�FRSHUFKLR�GDL�UHVLGXL�GL�FROOD�GHOOD�YHFFKLD�JXDUQL]LRQH� 
-� ULPXRYHUH� OD� SURWH]LRQH� GHO� ODWR� DGHVLYR� GHOOD� QXRYD� JXDUQL]LRQH� H� LQFROODUH�
TXHVW¶XOWLPD�DOO¶LQWHUQR�GHO�FRSHUFKLR��YHGL�ILJXUD�D�ODWR�� 
-� ULFKLXGHUH� OD� VFDWROD� � DYYLWDQGR� D� IRQGR� H� LQ� PRGR� XQLIRUPH� OH� TXDWWUR� YLWL� GL�
VHUUDJJLR� 

>ĂƚŽ�ĂĚĞƐŝǀŽ 

� ',6,167$//$=,21(�(�60$/7,0(172 

3ULPD� GL� SURFHGHUH� DOOR� VPDQWHOODPHQWR� ILQDOH� q� QHFHVVDULR� VHSDUDUH� OH� YDULH� SDUWL� FKH� SRWUHEEHUR� HVVHUH� FDXVD� GL�
LQTXLQDPHQWR�� HIIHWWXDUH� XQD� VHOH]LRQH� GHL� PDWHULDOL� DO� ILQH� GL� IDYRULUQH� LO� ULFLFODJJLR�� GHVWLQDQGROL� D� XQR� VPDOWLPHQWR�
GLIIHUHQ]LDWR� 
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