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DQQR GXHPLODGLFLDQQRYH LO JLRUQR WUHQWXQR GHO PHVH GL /XJOLR DOOH RUH ������ QHOOD 6HGH &RPXQDOH GHO &RPXQH
VXGGHWWR� VL q ULXQLWR LO &RQVLJOLR &RPXQDOH LQ VHGXWD SXEEOLFD VHVVLRQH RUGLQDULD LQ SULPD FRQYRFD]LRQH VRWWR OD
SUHVLGHQ]D�GHO�6LQGDFR��(7725(�,$&20866,��SHU�WUDWWDUH�JOL�DIIDUL�SRVWL�DOO
RUGLQH�GHO�JLRUQR��
$OO
�DSSHOOR�ULVXOWDQR�
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� 3$*1277$�/$85$ 3UHVHQWH � &$526,�)5$1&(6&2 3UHVHQWH

� 0$5&+(77,�0$5,$�5,7$ 3UHVHQWH �� &(&&8&&,�7,=,$12 3UHVHQWH

� &(&&+,7(//,�$11$ 3UHVHQWH �� $17,&,�'$1,(/( 3UHVHQWH

� &$0321(6&+,�3,(752 3UHVHQWH �� 63,&&$/8172�3$2/2 3UHVHQWH

� ',�5,7$�)('(5,&2 3UHVHQWH �� 3(6&262/,'2�0$5&2 $VVHQWH

� *8(5$1,�$77,/,2 3UHVHQWH � � �
��

35(6(17,���� ��$66(17,���
�

3DUWHFLSD�LO�6HJUHWDULR�$99��$/)5('2�$66,6,��LQFDULFDWR�GHOOD�UHGD]LRQH�GHO�SUHVHQWH�YHUEDOH�
,O 3UHVLGHQWH� ULFRQRVFLXWD OD YDOLGLWj GHO QXPHUR OHJDOH GHJOL LQWHUYHQXWL SHU SRWHU GHOLEHUDUH GLFKLDUD DSHUWD OD VHGXWD
LQYLWDQGR�D�GHOLEHUDUH�VXOO
�RJJHWWR�VRSUDLQGLFDWR�
�
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VXOO¶DUJRPHQWR�LQ�RJJHWWR��UHJRODUPHQWH�LVFULWWR�DO�GHFLPR�SXQWR�GHOO¶2�G�J���GDQGR�DWWR�FKH�VXOOD
SURSRVWD�GL�GHOLEHUD]LRQH�VRQR�VWDWL�HPHVVL�L�SDUHUL�GDL�FRPSHWHQWL�UHVSRQVDELOL�GHL�VHUYL]L�H[�DUW����
7XHO�
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9,672�LO�'�OJV�����������7HVWR�XQLFR�GHJOL�(QWL�/RFDOL�

9LVWD�OD�/��Q�����������H�VV�PP��

6HQWLWR�LO�6LQGDFR�LO�TXDOH�LOOXVWUD�OD�SURSRVWD�LQ�DVVHQ]D�GHO�FRQVLJOLHUH�*UDQDUL�FKH�KD�VHJXLWR�OD�YLFHQGD�
GDQGR�DWWR�GHOOH�SLFFROH�PRGLILFKH�UHVHVL�QHFHVVDULH�SHU�ULVSRQGHUH�DOOH�QRUPDWLYH�YLJHQWL��q�VWDWR�DG�HVHPSLR
PRGLILFDWR�OR�VFKHPD�GHL�UHVSRQVDELOL�GL�IXQ]LRQH��VL�q�SUHVR�DWWR�GHO�WHOHIRQR�FHOOXODUH�GL�VHUYL]LR�GLVWULEXLWR
DG�DPPLQLVWUDWRUL�H�UHVSRQVDELOL�GHL�VHUYL]L��VL�q�LQROWUH�SUHVR�DWWR�GHOOD�QXRYD�SLDQWD�RUJDQLFD��FRQ�VSHFLILFR
ULIHULPHQWR�DO�QXRYR�UHVSRQVDELOH�GHO�OO�SS��DFTXLVLWR�DL�VHQVL�GHOO
DUW������7XHO�
LO�FRQVLJOLHUH�$QWLFL�FKLHGH�VH�JOL�VSXQWL�FKH�KD�IRUQLWR�LQYLDQGROL�FRQ�PDLO�VLDQR�VWDWL�UHFHSLWL�SHUFKq�QHO�ILOH
ULFHYXWR�QRQ�ULVXOWDQR��LO�FRQVLJOLHUH�*XHUDQL�ULVFRQWUD�EUHYHPHQWH�RVVHUYDQGR�FRPH�OH�RVVHUYD]LRQL�VXO
�GHIHQGHU��VLDQR�VWDWH�UHFHSLWH��PD�QRQ�JOL�DOWUL�VXJJHULPHQWL�
LO�FRQVLJOLHUH�6SLFFDOXQWR�HYLGHQ]LD�FKH�TXHVWD�SRWHYD�HVVHUH�O
RFFDVLRQH�SHU�LQGLYLGXDUH�XQ
DUHD�GL�HOLVRFFRUVR
H��DQFKH�DOOD�OXFH�GHOOH�ULFKLHVWH�SUHVHQWDWH�LQ�WDO�VHQVR�GDL�SULYDWL��LO�3LDQR�q�FDUHQWH�VH�QRQ�OD�SUHYHGH��LO
FRQVLJOLHUH�*XHUDQL�ULVFRQWUD�RVVHUYDQGR�FKH�LO�FRQVLJOLHUH�*UDQDUL�q�LQ�FRQWDWWR�FRQ�OH�DXWRULWj�UHJLRQDOL�SHU
DSSURIRQGLUH�OD�TXHVWLRQH�
LO�FRQVLJOLHUH�&DPSRQHVFKL�VXO�SXQWR�SUHFLVD�FKH�VH�VL�SDUOD�GL�HOLVXSHUILFL�RFFDVLRQDOL�DG�XVR�GLXUQR�LO�YROR
GHOO
HOLFRWWHUR�q�D�YLVWD�H�TXLQGL�q�SRVVLELOH�RYXQTXH��VHQ]D�ELVRJQR�GL�DXWRUL]]D]LRQH�VSHFLILFD��LQ�RJQL�FDVR�LO
FRQVLJOLHUH�*UDQDUL�KD�LQ�FRUVR�FRQWDWWL�FRQ�OD�5HJLRQH�/D]LR�SHU�YHULILFDUH�OD�IDWWLELOLWj�QHL�VLWL�SURSRVWL�DQFKH
VH�YL�VRQR�GHL�GXEEL�VXO�SXQWR��PHQWUH�YL�VRQR�DOWUL�VLWL�DVVDL�LGRQHL��QRQFKq�GL�SURSULHWj�GHO�&RPXQH��FRPH�LO
FDPSR�$VVXUD��SLXWWRVWR�FKH�TXHOOR�GL�FDOFLR�LQ�WHUUD�EDWWXWD�GHL�IUDWL�7HDWLQL�LQ�SLHQR�FHQWUR�DELWDWR��GRYH
JUD]LH�DOO
LOOXPLQD]LRQH�FL�VRQR�DGGLULWWXUD�L�SUHVXSSRVWL�SHU�O
XVR�QRWWXUQR��LQ�RJQL�FDVR�LO�FRQVLJOLHUH
HYLGHQ]LD�FKH�O
HOLVXSHUILFLH�QRQ�q�XQ�FRQWHQXWR�REEOLJDWRULR�GHO�3LDQR�GL�SURWH]LRQH�FLYLOH�
LO�FRQVLJOLHUH�6SLFFDOXQWR�RVVHUYD�FKH�QHO�3LDQR�GL�SURWH]LRQH�FLYLOH�LO�FDPSR�$VVXUD�q�FRQVLGHUDWR�DUHD�GL
DPPDVVDPHQWR�H�SHUFLz�LQYLWD�D�FRQVLGHUDUH�XQ
DOWUD�DUHD��LQ�RJQL�FDVR�VL�DXJXUD�FKH�LO�SURFHGLPHQWR�GL
LQGLYLGXD]LRQH�GL�XQ
DUHD�DWWLYDWR�FRQ�YDULH�LVWDQ]H�GDL�SULYDWL�YHQJD�FRPXQTXH�HYDVR�
LO�6LQGDFR�ULFRUGD�FKH�VRWWR�OD�JHVWLRQH�FRPPLVVDULDOH�IX�IDWWR�XQ�SURJHWWR�LQ�ORFDOLWj�$VVXUD�FKH�SUHYHGHYD
XQD�HOLVXSHUILFLH��VXFFHVVLYDPHQWH�LO�&RPPLVVDULR�GLHGH�LQ�JHVWLRQH�XQ
DUHD�DO�3DUFR�GL�9HLR�SHU�UHDOL]]DUH�LO
3�V�U���FKH�QRQ�q�VWDWR�XWLOL]]DWR��LO�6LQGDFR�KD�FKLHVWR�DO�QXRYR�3UHVLGHQWH�GHO�3DUFR�FRVD�LQWHQGHVVH�IDUH�GL
WDOH�DUHD�H�SUREDELOPHQWH�OD�JHVWLRQH�GL�TXHVWD�DUHD�VDUj�UHVWLWXLWD�DO�&RPXQH��'XQTXH�VDUj�RSSRUWXQR
ULYDOXWDUH�LO�SURJHWWR�DSSURYDWR�YHULILFDQGR�VH�LQ�WDOH�DUHD�VLD�SRVVLELOH�IDUH�XQ
HOLVXSHUILFLH�
,Q�RJQL�FDVR�DG�$FHD�VL�q�FKLHVWR�O
XWLOL]]R�GHO�SR]]R�LQ�ORFDOLWj�$VVXUD�SHU�DOLPHQWDUH�L�IRQWDQLOL�H�SHU
DOLPHQWDUH�XQ
HYHQWXDOH�YDVFD�DQWL�LQFHQGLR��OD�ULVSRVWD�SXUWURSSR�q�VWDWD�QHJDWLYD��(
�LQ�YDOXWD]LRQH�O
LSRWHVL�GL
VFDYDUH�SHU�OH�VWHVVH�ILQDOLWj�XQ�QXRYR�SR]]R�
/D�SURWH]LRQH�FLYLOH�SRL�KD�LQ�GLVWULEX]LRQH�OH�YDVFKH�DQWL�LQFHQGLR�HG�KD�FRQWDWWDWR�LO�FRPXQH��q�SRVVLELOH
SHUWDQWR�FKH�XQD�GL�WDOL�YDVFKH�YHQJD�DWWULEXLWD�DO�FRPXQH�GL�0RUOXSR�
,O�6LQGDFR�SRL��FLUFD�OD�ULFKLHVWD�GHO�SULYDWR�SHU�XQD�HOLVXSHUILFLH�SUHVHQWDWD�TXHVW
DQQR��SUHFLVD�FKH�LQYHFH�QHO
�����HUD�VWDWD�SUHVHQWDWD�ULFKLHVWD�SHU�OD�YDVFD��QHO�WHUUHQR�GL�XQ�SULYDWR��VRWWR�WDOH�XOWLPR�DVSHWWR�OH
FRPSHWHQ]H�UHODWLYH�DOO
HURJD]LRQH�GHOO
DFTXD�VRQR�SDVVDWH�DG�$FHD�H�SHUWDQWR�LO�FRPXQH�DYUHEEH�GRYXWR
FKLHGHUH�XQ
XWHQ]D�VSHFLILFD��LO�FRPXQH�QRQ�KD�LQWHVR�ULFKLHGHUOD�SHUFKq�OD�YDVFD�XWLOL]]DWD�QRQ�HUD
VWUXWWXUDOPHQWH�LGRQHD�H�O
XWLOL]]R�GD�SDUWH�GL�XQ�HOLFRWWHUR�DYUHEEH�SRWXWR�DYHUH�FRQVHJXHQ]H�JUDYL��H
FRQVHJXHQWHPHQWH�QRQ�VL�q�LQWHVR�DXWRUL]]DUH�WDOH�VWUXWWXUD�
7RUQDQGR�DOOD�ULFKLHVWD�GL�HOLVXSHUILFLH��LO�VLQGDFR�ULEDGLVFH�FKH�LO�GLULJHQWH�UHJLRQDOH�FRPSHWHQWH�QRQ�VL�q
DQFRUD�UHVR�GLVSRQLELOH�SHU�GDUH�FKLDULPHQWL�

35(0(662�FKH��

,O 3LDQR GL 3URWH]LRQH &LYLOH &RPXQDOH FRVWLWXLVFH OR VWUXPHQWR IRQGDPHQWDOH� D GLVSRVL]LRQL
GHOOH $XWRULWj GL SURWH]LRQH FLYLOH SHU LQGLYLGXDUH OH D]LRQL GD SRUUH LQ HVVHUH LQ PRGR
FRRUGLQDWR�SHU�IURQWHJJLDUH�VLD�JOL�HYHQWL�LQ�DWWR��SUHYLVWL�FKH�TXHOOL�QRQ�SUHYHGLELOL�



9,67$�OD�QRWD�GHOOD�5HJLRQH�/D]LR�SURW��Q����������GHO�������������D�FXUD�GHO�6HJUHWDULR�JHQHUDOH�H�'LUHWWRUH
GHOO¶$JHQ]LD�GL�3URWH]LRQH�&LYLOH�GHOOD�5HJLRQH�/D]LR��LQ�FXL�VL�LQYLWDQR�L�&RPXQL��DG�DWWLYDUH��RJQL�LQL]LDWLYD
SHU�SUHGLVSRUUH��DGHJXDUH�R�DJJLRUQDUH�LO�SLDQR�GL�(PHUJHQ]D�&RPXQDOH�

&216,'(5$72�FKH�

ULVXOWD UHJRODUPHQWH DSSURYDWR FRQ GHOLEHUD GL JLXQWD Q�� �� GHO �� DSULOH ���� XQ 3LDQR GL (PHUJHQ]D
&RPXQDOH�GL�3URWH]LRQH�&LYLOH�
VXFFHVVLYDPHQWH LO &RPXQH DSSURYD FRQ 'HOLEHUD GHO &RPPLVVDULR 3UHIHWWL]LR Q�� �� GHO ����������� LO
3LDQR GL 3URWH]LRQH &LYLOH FRPXQDOH H GLVFLSOLQD DOWUHVu PHFFDQLVPL H SURFHGXUH SHU OD UHYLVLRQH
SHULRGLFD H O¶DJJLRUQDPHQWR GHO SLDQR� HYHQWXDOPHQWH ULQYLDQGROL DG DWWL GHO 6LQGDFR� GHO &RQVLJOLR
&RPXQDOH�R�GHOOD�FRPSHWHQWH�VWUXWWXUD�DPPLQLVWUDWLYD��QRQFKp�OH�PRGDOLWj�GL�GLIIXVLRQH�DL�FLWWDGLQL�

9,672�LO�3LDQR�GL�(PHUJHQ]D�&RPXQDOH�UHGDWWR��GDOOD�GLWWD�³'L�9DO��V�U�O�´�LQFDULFDWD�PHGLDQWH
'HWHUPLQD]LRQH�'LULJHQ]LDOH�Q�������GHO�������������VHFRQGR�OH�/LQHH�*XLGD�GHOOD�5HJLRQH�/D]LR�DSSURYDWH
FRQ�'*5�Q�������GHO������H�DJJLRUQDWH�FRQ�OD�VXFFHVVLYD�'*5�Q�������������FRPSRVWR�GD�
���������'2&80(172�',�3(&��3,$12�',�(0(5*(1=$�&2081$/(���FRQWHQHQWH�
3UHPHVVD��
���,QTXDGUDPHQWR�JHQHUDOH�GHO�WHUULWRULR�����
�����'DWL�GL�EDVH��
�����5LIHULPHQWL�FRPXQDOL��
�����&DUDWWHULVWLFKH�GHO�WHUULWRULR��
3RSROD]LRQH��
$OWLPHWULD�����
�����6HUYL]L�HVVHQ]LDOL������
6HUYL]L�VDQLWDUL�H�VHUYL]L�DVVLVWHQ]LDOL������
6HUYL]L�VFRODVWLFL������
6HUYL]L�VSRUWLYL������
�����6HUYL]L�D�UHWH�H�LQIUDVWUXWWXUH������
6HUYL]L�D�UHWH���
3ULQFLSDOL�YLH�GL�DFFHVVR������
6WD]LRQL��SRUWL�H�DHURSRUWL���
(OHPHQWL�FULWLFL������
�����(GLILFL�H�DWWLYLWj�VWUDWHJLFL�R�ULOHYDQWL�SHU�OH�D]LRQL�GL�3URWH]LRQH�&LYLOH������
(GLILFL�VWUDWHJLFL������
(GLILFL�5LOHYDQWL������
%HQL�FXOWXUDOL���
���6FHQDUL�GL�ULVFKLR�/RFDOH�H�0RGHOOL�GL�LQWHUYHQWR
�SURFHGXUH�RSHUDWLYH�GL�LQWHUYHQWR�
������
�����5LVFKLR�0HWHRLGURJHRORJLFRLGUDXOLFR������
6LVWHPD�GL�$OOHUWDPHQWR������
6FHQDUL�GL�GDQQR�H�WDEHOOH�ULVFKL�FRPXQDOL������
7DEHOOD�UHIHUHQWL�GL�IXQ]LRQH�&2&���
0RGHOOR�GL�LQWHUYHQWR��SURFHGXUH�RSHUDWLYH�GL�LQWHUYHQWR����
3URFHGXUH�GHO�PRGHOOR�GL�LQWHUYHQWR�OLYHOOR�GL�DWWHQ]LRQH������
3URFHGXUH�GHO�PRGHOOR�GL�LQWHUYHQWR�OLYHOOR�GL�SUHDOODUPH������
3URFHGXUH�GHO�PRGHOOR�GL�LQWHUYHQWR�OLYHOOR�GL�$//$50(������
�����5LVFKLR�,QFHQGLR�%RVFKLYR�H�GL�,QWHUIDFFLD�������
6FHQDUL�GL�GDQQR�H�WDEHOOH�ULVFKL�FRPXQDOL������
7DEHOOD�UHIHUHQWL�GL�IXQ]LRQH&2&���
6WDWL�H�FRQGL]LRQL�GL�DWWLYD]LRQH�SHU�O¶LQFHQGLR�G¶LQWHUIDFFLD���
0RGHOOR�GL�LQWHUYHQWR��SURFHGXUH�RSHUDWLYH�GL�LQWHUYHQWR����



3URFHGXUH�GHO�PRGHOOR�GL�LQWHUYHQWR�OLYHOOR�GL�35($//(57$������
3URFHGXUH�GHO�PRGHOOR�GL�LQWHUYHQWR�OLYHOOR�GL�$77(1=,21(������
3URFHGXUH�GHO�PRGHOOR�GL�LQWHUYHQWR�OLYHOOR�GL�35($//$50(��������
3URFHGXUH�GHO�PRGHOORGL�LQWHUYHQWR�OLYHOOR�GL�$//$50(��������
�����5LVFKLR�6LVPLFR��������
2ELHWWLYL�3ULQFLSDOL����
6FHQDULR�GL�HYHQWR��������
7DEHOOD�UHIHUHQWL�GL�IXQ]LRQH�&2&����
$22�&2081(�',�025/832
3URWRFROOR�$UULYR�1�������������GHO�����������
&RSLD�'RFXPHQWR
�
0RGHOOR�GL�,QWHUYHQWR�$OODUPH��SURFHGXUH�RSHUDWLYH�GL�LQWHUYHQWR���������
�����5LVFKLR�1HYH�H�*KLDFFLR��������
6FHQDULR�GL�HYHQWR����
7DEHOOD�UHIHUHQWL�GL�IXQ]LRQH�&2&����
0RGHOOR�GL�LQWHUYHQWR��SURFHGXUH�RSHUDWLYH�GL�LQWHUYHQWR���������
�����5LVFKLR�%ODFNRXW��������
6FHQDULR�GL�HYHQWR����
7DEHOOD�UHIHUHQWL�GL�IXQ]LRQH�&2&����
0RGHOOR�GL�LQWHUYHQWR�$OODUPH��SURFHGXUH�RSHUDWLYH�GL�LQWHUYHQWR���������
���1RUPDWLYD����
���)XQ]LRQDOLWj�GHO�VLVWHPD�GL�DOOHUWDPHQWR�ORFDOH��������
���)RUPD]LRQH�H�,QIRUPD]LRQH��������
���5LVRUVH�SHU�OD�JHVWLRQH�GHOO
HPHUJHQ]D��������
5HIHUHQWL�GL�IXQ]LRQH�&�2�&�����
&�2�&��H�&�2�,�����
,VWLWX]LRQL�H�6RJJHWWL�RSHUDWLYL�GL�3URWH]LRQH�&LYLOH����
2UJDQL]]D]LRQL�GL�YRORQWDULDWR����
7DEHOOD�GHL�SDUDPHWUL�GL�SHULFRORVLWj�VLVPLFD��������
0DWHULDOL��VFKHGH�DOOHJDWH�DO�3�(�&��HVWHUQH
0H]]L��VFKHGH�DOOHJDWH�DO�3�(�&��HVWHUQH
���$UHH�GL�SURWH]LRQH�FLYLOH��02'(//,�67$1'$5'���������
����$UHH�GL�DWWHVD�HVWHUQH
����$UHH�GL�DFFRJOLHQ]D�HVWHUQH
����6WUXWWXUH�GL�DFFRJOLHQ]D�HVWHUQH
����$UHH�GL�DPPDVVDPHQWR�HVWHUQH�
(G�DYHQWH�LQ�DOOHJDWR�
���������&$57$',�,148$'5$0(172�7(55,725,$/(�
���������&$57$�'(//(�$5((�',�(0(5*(1=$�(�'(*/,�(',),&,�675$7(*,&,�
���������&$57$�'(//2�6&(1$5,2�',�5,6&+,2�,'52*(2/2*,&2�(�*(2/2*,&2�
���������&$57$�'(//2�6&(1$5,2�',�5,6&+,2�,1&(1',2�2�,1&(1',2�,17(5)$&&,$�
���������$//(*$72�0(5&85,2�(�$5((�',�(0(5*(1=$�025/832�

9,67$�OD�'HWHUPLQD]LRQH�'LULJHQ]LDOH�Q�������GHO������������DYHQWH�DG�RJJHWWR�³$JJLRUQDPHQWR�3LDQR
(PHUJHQ]D�&RPXQDOH�±�$IILGDPHQWR�GLUHWWR�DL�VHQVL�GHOO¶DUW�����GHO�'�/JV��Q�����������DOOD�6RF��³'L�9DO�
V�U�O�´�

9,67$�OD�'HWHUPLQD]LRQH�'LULJHQ]LDOH�Q�������GHO������������D�UHWWLILFD�GHOOD�'HWHUPLQD]LRQH�Q�������GHO
�����������³$JJLRUQDPHQWR�3LDQR�(PHUJHQ]D�&RPXQDOH�±�$IILGDPHQWR�GLUHWWR�DL�VHQVL�GHOO¶DUW�����GHO
'�/JV��Q�����������DOOD�6RF��³'L�9DO��V�U�O�´�

5,/(9$72�OH�LQWHJUD]LRQL�DO�3LDQR�GL�(PHUJHQ]D�&RPXQDOH�SUHVHQWDWH�LQ�GDWD������������HG�DFTXLVLWH�DO
SURWRFROOR�UHJLRQDOH�FRQ�LO�Q����������



9,67$�OD�ULFKLHVWD�GL�LQWHJUD]LRQH�GHOO¶$JHQ]LD�5HJLRQDOH�GL�3URWH]LRQH�&LYLOH�±�$UHD�3UHYHQ]LRQH�
3LDQLILFD]LRQH�H�3UHYLVLRQH�±�&HQWUR�)XQ]LRQDOH�GHOOD�5HJLRQH�/D]LR�DYHQWH�SHU�RJJHWWR�³3LDQR�GL�(PHUJHQ]D
&RPXQDOH���ULFKLHVWD�GRFXPHQWD]LRQH´��SHUYHQXWD�LQ�GDWD������������FRQ�SURW��Q���������

'$72�$772��FKH�O¶,QJ��$QWRQLR�3LHUR�0XQDIz�'LUHWWRUH�7HFQLFR�GHOOD�6RF�´'L�9DO��V�U�O�´�DG�HYDVLRQH
GHOO¶LQFDULFR�FRQIHULWR�H�LQ�RWWHPSHUDQ]D�DOOD�QRWD�GHOO¶$JHQ]LD�5HJLRQDOH�GL�3URWH]LRQH�&LYLOH�GHOOD�5HJLRQH
/D]LR�VRSUD�PHQ]LRQDWD��KD�WUDVPHVVR�LQ�GDWD������������FRQ�L�VHJXHQWL�SURWRFROOL�Q�UL�������H�������
O¶DJJLRUQDPHQWR�GHO�3LDQR�GL�3URWH]LRQH�&LYLOH�FRPSRVWD�GD�

$OOHJDWR�0HUFXULR�H�$UHH�GL�HPHUJHQ]D��0RUOXSR�������
3LDQR�GL�(PHUJHQ]D�&RPXQDOH��0RUOXSR�������

5,7(1872�GL�

DSSURYDUH O¶DJJLRUQDPHQWR GHO 3LDQR GL 3URWH]LRQH &LYLOH &RPXQDOH� UHODWLYDPHQWH DJOL HODERUDWL GL FXL
DL�SURWRFROOL�Q�UL�������H�������GHO�������������FRPH�VRSUD�LQGLFDWR�
UHQGHUH LPPHGLDWDPHQWH HVHFXWLYR O¶DJJLRUQDPHQWR GHO 3LDQR GL 3URWH]LRQH &LYLOH &RPXQDOH TXDOH
VWUXPHQWR�SLDQLILFDWRULR�GL�HPHUJHQ]D�
WUDVPHWWHUH�LO�SLDQR�DJJLRUQDWR�DOOD�5HJLRQH�/D]LR�H�DOOD�3UHIHWWXUD�GL�5RPD�
GDUH DPSLD GLIIXVLRQH GHOO¶DJJLRUQDPHQWR GHO SLDQR DOOD SRSROD]LRQH� DJOL XIILFL FRPXQDOL HG DJOL (QWL
HG�$VVRFLD]LRQL�LQWHUHVVDWL�

9,672�LO�YHUEDOH�Q�����GHO������������GHOOD�³&RPPLVVLRQH�GHO�7HUULWRULR�H�$PELHQWH´�FKH�KD�HVDPLQDWR�H
SUHVR�YLVLRQH�GHOO¶DJJLRUQDPHQWR�GHO�3LDQR�LQ�RJJHWWR�

9,67,�

,O�'�/JV�YR�Q������������H�VV�PP�LL��
'�/JV��Q����������³&RGLFH�GHOOD�3URWH]LRQH�FLYLOH´�

5,/(9$72�FKH�OD�SUHVHQWH�GHOLEHUD]LRQH�QRQ�FRPSRUWD�ULIOHVVL�GLUHWWL�R�LQGLUHWWL�VXOOD�VLWXD]LRQH�HFRQRPLFR�
ILQDQ]LDULD�R�VXO�SDWULPRQLR�GHOO¶HQWH�H��SHUWDQWR��QRQ�q�VRJJHWWD�DO�SDUHUH�LQ�RUGLQH�DOOD�UHJRODULWj�FRQWDELOH�

9,672�LO�SDUHUH�IDYRUHYROH�GL�UHJRODULWj�WHFQLFD�DWWHVWDQWH�OD�UHJRODULWj�H�OD�FRUUHWWH]]D�GHOO¶D]LRQH
DPPLQLVWUDWLYD�HVSUHVVR�DL�VHQVL�GHJOL�DUWW�����FRPPD����H�����ELV�FRPPD����GHO�'�/JV��Q�������GHO
������������ULSRUWDWR�QHOOD�SUHVHQWH�GHOLEHUD]LRQH�

'$72�$772�DOWUHVu�FKH�VRQR�SUHVHQWL�Q�����FRQVLJOLHUL�

FRQ�YRWL�IDYRUHYROL��Q�����FRQWUDUL�����6SLFFDOXQWR��$QWLFL��&HFFXFFL���DVWHQXWL��QHVVXQR

�����������������������������������������������������������������������'(/,%(5$

',�$33529$5(�O¶DJJLRUQDPHQWR�GHO�3LDQR�GL�3URWH]LRQH�&LYLOH�&RPXQDOH��UHGDWWR�GDOO¶,QJ��$QWRQLR�3LHUR
0XQDIz�'LUHWWRUH�7HFQLFR�GHOOD�6RF�´'L�9DO��V�U�O�´�VXGGLYLVR�QHOOH�VHJXHQWL�VH]LRQL�

$OOHJDWR�0HUFXULR�H�$UHH�GL�HPHUJHQ]D��0RUOXSR�������
3LDQR�GL�(PHUJHQ]D�&RPXQDOH��0RUOXSR�������

',�75$60(77(5(�LO�SLDQR�DJJLRUQDWR�DOOD�5HJLRQH�/D]LR�H�DOOD�3UHIHWWXUD�GL�5RPD�FRPSUHQVLYR�GHOOH



WDYROH�PDQFDQWL�FRPH�ULFKLHVWR�GDOO¶$JHQ]LD�5HJLRQDOH�GL�3URWH]LRQH�&LYLOH�±�$UHD�3UHYHQ]LRQH�
3LDQLILFD]LRQH�H�3UHYLVLRQH�±�&HQWUR�)XQ]LRQDOH�GHOOD�5HJLRQH�/D]LR��SHUYHQXWD�LQ�GDWD������������SURW��Q��
�������GL�VHJXLWR�HOHQFDWL�H�JLj�LQ�SRVVHVVR�GL�TXHVWR�(QWH�

&DUWD�GL�LQTXDGUDPHQWR�WHUULWRULDOH�
&DUWD�GHOOR�VFHQDULR�GL�ULVFKLR�VLVPLFR�
&DUWD�GHOOR�VFHQDULR�GL�ULVFKLR�LGURJHRORJLFR�H�JHRORJLFR
&DUWD�GHOOH�DUHH�GL�HPHUJHQ]D�H�GHJOL�HGLILFL�VWUDWHJLFL�
&DUWD�GHOOR�VFHQDULR�GL�ULVFKLR�LQFHQGLR�R�LQFHQGLR�LQWHUIDFFLD�
&DUWD�GHOOH�FRQGL]LRQL�OLPLWH�SHU�O¶HPHUJHQ]D�

',�'$5(�DPSLD�GLIIXVLRQH�GHO�SLDQR�DSSURYDWR�D�WXWWL�JOL�XIILFL�FRPXQDOL�HG�DJOL�HQWL�HG�DVVRFLD]LRQL
LQWHUHVVDWL�DQFKH�PHGLDQWH�SXEEOLFD]LRQH�GHO�3LDQR�VXO�VLWR�,QWHUQHW�GHOO¶(QWH�

',�'$5(�$772�FKH�q�VWDWR�DFTXLVLWR�LO�SDUHUH�WHFQLFR�GHO�5HVSRQVDELOH�GHO�6HWWRUH��DL�VHQVL�GHOO¶DUW�����
FRPPD����GHO�'HFUHWR�OHJLVODWLYR�GHO������������Q�������³7HVWR�8QLFR�GHOOH�OHJJL�VXOO¶RUGLQDPHQWR�GHJOL�(QWL
/RFDOL´�

',�'$5(�$772�FKH�O¶RJJHWWR�GHOOD�SUHVHQWH�GHOLEHUD]LRQH�ULHQWUD�QHOOD�FRPSHWHQ]D�GHO�&RQVLJOLR�&RPXQDOH
DL�VHQVL�GHOO¶DUW�����GHO�'HFUHWR�OHJLVODWLYR�GHO������������Q�������³7HVWR�8QLFR�GHOOH�OHJJL�VXOO¶RUGLQDPHQWR
GHJOL�(QWL�/RFDOL´�

'L�GLFKLDUDUH�OD�SUHVHQWH�GHOLEHUD��VWDQWH�OD�QRWHYROH�XUJHQ]D�GHWHUPLQDWD�GDOOH�FLUFRVWDQ]H�LQ�IDWWR�HG
LQ�GLULWWR�GHVXPLELOL�GDOO¶DWWR�H�ILQ�TXL�UDSSUHVHQWDWH��LPPHGLDWDPHQWH�HVHFXWLYD�DL�VHQVL�GHOO¶DUW�����
FRPPD���GHO�7XHO�D�VHJXLWR�GL�DSSRVLWD�H�VHSDUDWD�YRWD]LRQH�FRQ�YRWL�IDYRUHYROL��Q�����FRQWUDUL���
�6SLFFDOXQWR��$QWLFL��&HFFXFFL���DVWHQXWL��QHVVXQR

�
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$L VHQVL GHOO¶DUW����� GHO '�/JV���������� LO 5HVSRQVDELOH VXOOD SUHVHQWH SURSRVWD LQ RUGLQH DOOD VROD
UHJRODULWj�WHFQLFD�HVSULPH�SDUHUH�)DYRUHYROH�
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