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5(/$=,21( 68//$ *(67,21(
DOOHJDWD DO 5HQGLFRQWR *HQHUDOH (VHUFL]LR )LQDC

3UHPHVVD

,O0 5HQGLFRQWR *HQHUDOH GHO &RQVHUYDWRULR GL OXVLFE
GDO 'LUHWWRUH $PPLQLVWUDWLYR VHFRQGR TXDQWR SUHYLV
)LQDQ]D H &RQWDELOLWj

/D SUHVHQWH UHOD]JLRQH LOOXVWUDWLYD VXOOD JHVWLRQH GH
VXGGHWWR UHJRODPHQWR H FRVWLWXLVFH XQ DOOHJDWR DO 5F
,O %LODQFLR GL 3UHYLVLRQH g VWDWR DSSURYDWR FF
$PPLQLVWUDJLRQH Q QHOOD VHGXWD GHO

,O SHQGLFRQWR JHQHUDOH LQFOXGH

LO 5HQGLFRQWR ILQDQ]JLDULR FKH HVSRQH L GDWL GHOOTC
FRPSHWHQ]D H SHU UHVLGXL PHWWHQGR D FRQIURQWR OH SUF
FRUVR GHOOYHVHUFL]LR H OH SUHYLVLRQL GHILQLWLYH ULVXOW

OD VLWXD]LRQH DPPLQLVWUDWLYD FKH HYLGHQ]LD LO ULVXC
SDUWHQGR GDO IRQGR GL FDVVD ILQDOH GHWHUPLQDWR FRPH
FDVVD LQL]JLDOH FRQ ULVFRVVLRQL H SDJDPHQWL DO TXDOH Vi
GLPLQXLWL TXHOOL SDVVLYL WRWDOL ILQDOL

OD VLWXD]LRQH SDWULPRQLDOH FKH HYLGHQ]LD L FRPSRQHC
GHOOYHVHUFL]LR JOL LQFUHPHQWL H OH GLPLQX]LRQL UHJLVWI
FXL ULVXOWDWR DOJHEULFR HYLGHQ]LD LO SDWULPRQLR QHWWF

2VVHUYD]JLRQL JHQHUDOL H GL JHVWLRQH
,O ELODQFLR GL SUHYLVLRQH () g VWDWR LPSURQWDWR W
FRQWHQLPHQWR GHOOD VSHVD SXEEOLFD DVVLFXUDQGR FRPXQ
SL FRPSOHWD UHDOL]]DJLRQH GHOOH DWWLYLWj IRUPDWLYH Sl
DUWLVWLFD H PXVLFDOH
/I YfYRELHWWLYR VWUDWHILFR GHOOY,VWLWX]LRQH RULHQWDWR I
FKH OD ITUHTXHQWDQR g VWDWR SUHVLGLDWR FRQ OD GLVSRQL
vVSD]L SHU OR VWXGLR H OD ULFHUFD FRQ OD TXDOLWj GHOO
SDUWHFLSD]LRQL D SURJHWWL LQWHUQD]JLRQDOL OD SRVVLELC
DPPLQLVWUDWLYL
E VWDWD JDUDQWLWD OD SDUWHFLSD]LRQH VLJQLILFDWLYD GH
GDOOYLPSRUWDQWH LQYHVWLPHQWR GHO &RQVHUYDWRULR LQ
FRSHUWXUD GL SUHPL H ERUVH GL VWXGLR
,O &RQWULEXWR GL )XQJLRQDPHQWR HURJDWR GDO 6XSHI
IXQILRQDPHQWR GLGDWWLFR DOOD FRSHUWXUD GHOOH VSHVH
&DSLWDOH LQ YLD SUXGHQ]LDOH FRPH HYLGHQ]JLDWR QHOOD U
DSSOLFDWR LQ HQWUDWD D WLWROR GL SUHYLVLRQH XQ LP
/ID SUHYLVLRQH LQL]JLDOH KD UHJLVWUDWR XQ PDJJLI

SHU DVVHJQD]LRQH PLQLVWHULDOH GRYXWR DOOYDSSOL

DOOYLQFDVVR GHO FRQWULEXWR [ SHU XQ WRWDOH GL FRQ
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'D TXDQWR VRSUD HVSRVWR VL HYLQFH FKH LQ SDUWLFRODUH I
DFFHUWDPHQWR SHU HURJD]JLRQL SHUYHQXWH QHO PHVH GL 'LF
SHU DXWRUL]]JDUH DVVHVWDPHQWL GL ELODQFLR

,O &DSLWROR UHODWLYR DOOH VXSSOHQ]H EUHYL KD UHJLVWUD
SUHYDOHQWHPHQWH DVVHQ]H GL SHUVRQDOH GRFHQWH

,O0 085 KD HURJDWR FRQWULEXWL QHOOT() D WLWROR GL )RU
DL VHQVL GHO '0 GHO

3UHYDOHQWL VRQR VWDWH OH ULVRUVH SURYHQLHQWL GD VW:
GLPLQX]JLRQH ULVSHWWR DOO () Ya QRQ GRYX

DOOYLQFUHPHQWR GHO QXPHUR GHJOL VWXGHQWL EHQHILFLDUL
LPSRUWR g VWDWR XWLOL]]JDWR LQ YLD SULRULWDULD VLD SHU
UHODWLYH DL SHUFRUVL GLGDWWLFL GL SULPR H VHFRQGR OL?

SHU ILQDQ]LDUH XQD SDUWH VLIJQLILFDWLYD GHL FDSLWROL
OHQR VLIJQLILFDWLYH VRQR DOWUHVU OH ULVRUVH SURYHQLHQW
YDULH TXDOL

Ya *+ 83% + FROQWULEXWL &DVVD GHO 9HQHWR FH:
FRQWULEXWR HYHQWR 33LHULQR H LO OXSR™ FRQFHUWR FHQWU!

Ya * 83% *+ &RPXQH GL 5RYLJR SHU FRQWULEXWR L

Ya * 83% + DVVHJQD]LRQL (UDVPXV ,1",5(

Ya * 83% *+ FRQWULEXWR 085 SURJHWWR 35,1

Ya * 83% *+ ULPERUVR VSHVH XVR ORFDOL

Ya * 83% *+ HQWUDWH GHULYDQWL GDOOSIYDIILWWR

Y, + 83% + DVVHJQDJLRQH 0,& SHU FRQWULEXWR
SRWHQ]LDPHQWR VWUXWWXUH PXOWLPHGLDOL DFFRQWR '0

'D ULOHYDUH OYDFFHUWDPHQWR LQ GLPLQX]LRQH VX0Of83%

/ SHU Y OD FXL SUHYLVLRQH LQL]LDOH DPPR

PDQFDWD FRSHUWXUD PLQLVWHULDOH
$ GHFRUUHUH GDO VL VHQVL GHOOD /HJJH GL %LODQFLR
YHUVDPHQWR SHU LO FRQWHQLPHQWR GHOOD VSHVD GL FXL DOC
S8VFLWD = + + + g VWDWR VRSSUHVVR H VRVWI
TXDQWR FRPSOHVVLYDPHQWH OLTXLGDWR QHOOTY() LQ WHUPI
GHO

,0 &RQVHUYDWRULR KD UHJRODUPHQWH SURYYHGXWR QHL WHUF
DOOD OLTXLGD]LRQH FRQ PDQGDWR GL SDJDPHQWR Q GHO
GRYXWR QHO PDJJLRUDWR GHO 9HUVDPHQWR HQWUR LO

1HO FRUVR GHOOYHVHUFL]LR qg VWDWD UHDOL]]IDWD XQD
FROODERUD]LRQH FXOWXUDOH FRQ LVWLWX]LRQL HQWL DVVRF
FROODERUD]LRQH FRQ %DQFD GHO 9HQHWR &HQWUDOH SHU HYF
VSHFLILFD FRQYHQ]JLRQH FKH SUHYHGH XQ VRVWHIQR DQQXDOt
SRYLJR FRQ LO &RPXQH H OD 3URYLQFLD &DPHUD GL &RPPHUFL

'DWL UHODWLYL DO SHUVRQDOH GLSHQGHQWH
3HUVRQDOH GRFHQWH
/TRUJDQLFR GL GLULWWR GHO 3HUVRQDOH GRFHQWH q FRPSRVW
JDVFLD FRPSUHQVLYH GHL SRVWL GHULYDQWL GDOOfDPSOLDPH(
, GHO
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&RGLH
,QVHJQDPHQWR 6 HWW 3RVW
'LVFLSGC
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$U &2,
%LEOLRJUDILD H ELEC &2'0
%DVVR (OHWW &203
%DVVI &2,
%DWWHULD H _ &20-
&D ( &2,
&DQW &20-
&DQWR 3 &203
&DQWR ULQDVFLF &20%
&KLV &2,
&KLWDI &20-
&KLWDUUL &203
&0ODU &2,
&ODYLF &20%
&RPSRV &2'&
&RPSRVLJLRQH SHU OD PXVL]| &2'&
&RPSRVL]L &2'&
&RQWUDE &20-
BWUXPHQWD]LRQH H FRPSRV &2'&
&RQWU| &2,
&R\ &2,
'LUHJLRQH GL FRUR H &2,
(OHPHQWL GL FRPSRVL]JLRQH &2
(VHUFLWD] &20,
(VHUFLWD]LR &20,
)DJF &2,
)OD &2,
_QIRUPDWLF &20(
/JHWWXUD G| &273
OXOWLP &20(
OXVLFD GI &20,
OXVLFD G LC &20,
OXVLFD G LQVLHPH S &20,
OXVLFD G LQVLHPH St &20,
OXVLFD 9RFDO &2,
2E| &2,
201 &2,
3HGDJRJLD PXVLFDOH SHI &2"
3LDQF &2,
3LDQRIRUWH H W &203
3LDQRIR &20-
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S3RHVLD SHU PXVLFD H G &2'0
SUDWLFD GHOOD OHWWXUD YRFDOH &2""
SUDWLFD H OF &273
SUDWLFD RUJDQLVWI &2,
6DVVRIR &20-
6D[RI &2,
6WRULD Gl &2'0
6WRULD GHOOD PXVLFD ¢ &2
6WUXPHQWL &2,
7THRULD GHOO C &273
7THRULD H WHFQLFD GHC &256
/HRULD ULWPLFD H &273
7URI &2,
7TURPEI &20-
7TURPI &2,
7TURPER( &20-
9LF &2,
9LR( &2,
9LROR &2,
7TRWDOH

SHUVRQDOH 7HFQLFR $PPLQLVWUDWLYR
/IfRUJDQLFR GL GLULWWR GHO 3HUVRQDOH $7$ q FRPSRVWR GD
GHL SRVWL GHULYDQWL GDOOYDPSOLDPHQWR GHOOD SLDQWD

BURILOR 8QLWj

'LUHWWRUH $PPI
'LUHWWRUH GHOO(1S8III
&ROODE

$VVLL

&RDGL

1HOO () LO & RQVHUYDWRULR 3) 9HQH]]JH KD IDWWR ULFRU\
LQGLYLGXDWL SHU IDU IURQWH DOOH HVLJHQ]JH GLGDWWLEKH
DVVHQ]D GL DGHJXDWH H GLVSRQLELOL SURIHVVLRQDOLW| LQW
G ,VWLWXWR LQWHUQH R YLJHQWL LQ DOWUL ,VWLWXWL $)$0

SXEEOLFKH

SBRSROD]LRQH VWXGHQWHVFD
*OL VWXGHQWL LVFULWWL QHOOYDQQR QHL FRUVL RUGLQDPHQV

9HFFKLR 2UGLQDPHQWR
7JULHQQLR
%LHQQLR
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SURSHGHXWLER
SUHDFFDGHPLFR
&RUVR OLEHUR
&RUVL GL EDVH
&RUVR VLQJROR

7TRWDOH

2UJDQL GHO &RQVHUYDWRULR
*OL 2UJDQL GL TXHVWR &RQVHUYDWRULR QHO ULVXOWDQR H'
3UHVLGHQWH 3URI VVD ODULD *UD]LD )DJDQHOOR QRPLQDWD
SURW Q
'LUHWWRUH O0f 9LQFHQ]R 6RUDYLD HOHWWR GDO FRUSR GRFH

QRPLQDWR FRQ 'HFUHWR 0 8 5 GHO Q
&RQVLJOLR $FFDGHPLFR HOHWWR GDO FRUSR GRFHQWH H QF
GHO

&RQVLJOLR GL $PPLQLVWUD]LRQH IRUPDWR GD 3UHVLGHQWH "
Of ODUFR %LVFDULQL UDSSUHVHQWDQWH GHJOL VWXGHQWL 6]
HVWHUQR 3URI VVD ODU]JLD 'L 'RQQR QRPLQDWL FRQ 'HFUHWR 0

5HYLVRUL GHL &RQWL GRWW VVD 5DIIDHOOD &D]]JDGRU LQ UL
FRQ 'HFUHWR 0 () Q GHO LQ UDSSUHVHQWDQ]D GHO
FRQ 'HFUHWR Q LQ GDWD LO GRWW /HRQDUGR 3DQI

1XFOHR GL 9DOXWDJ]LRQH QRPLQDWR FRQ 'HFUHWR GHO 3U
FRPSRVWR GDO 3URI /XLJL &RVWDWR 3UHVLGHQWH SURI )
&KLOOHPL FRPSRQHQWL

&RQVXOWD GHJOL VWXGHQWL FRPSRVWD GDL VLJJ UL $QWR
9LOHOOD )DELDQD 6RPPDULYD 'DQLOOR %XULQ *LXOLR *KLOI
'LUHWWRUH Q SURW GHO

5HQGLFRQWD]LRQH DPPLQLVWUDWLYR ILQDQ]LD

/D JHVWLRQH GL FRPSHWHQ]D GHOOYDQQR VL q FKLXVD FF
ULOHYDWR GDO UHQGLFRQWR ILQDQ]JLDULR GHFLVLRQDO

OH XVFLWH LQ FRQWR FRPSHWHQ]D 'HWWR VLWXD]JLRQH g GD U
VXIILFLHQWH D FRPSUHQGHUH OH TXRWH YLQFRODWH GHVWLC
ILQDOL]]JDWH SULQFLSDOPHQWH DOOD UHDOL]]D]JLRQH GHJOL
VXOOJLPPRELOH H DOOYDFTXLVWR GL VWUXPHQWL H DWWUH]]DW

/H HQWUDWH SHU FRQWULEXWL GHJOL VWXGHQWL HUDQR VWDV
VRQR VWDWL LQFDVVDWL Y% GL FRQWULEXWL VFRODVWL
RJJHWWR GL LQFDVVR QHOOTY() VXFFHVVLYR
/TDSSOLFD]JLRQH GHOOTHVHQ]LRQH ULGX]LRQH GHO FRQWULEXV
FRUVL DFFDGHPLFL GDOOD OHJJH GL VWDELOLWj] SHU OfDQQR

, O WRWDOH GHOOH HQWUDWH FRUUHQWL VL TXDQWLILFD LQ Y

TXDQWLILFDWL LQ Y VRQR ULIHULWL SULQFLSDOPHQW
SRWHQ]JLDPHQWR GHOOH VWUXWWXUH PXOWLPHGLDOL H[ 'O L
0,& SHU OD SURPR]J]LRQH H VRVWHJQR GHOOD ILOLHUD GHOOTTHG
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ILQDQ]JLDPHQWR H[ 'O GHO SHU % FRPH PH
VXFFHVVLYD GHVFUL]LRQH DQDOLWLFD GHJOL DUWLFROL GL ELO
1RQ VL UHJLVWUDQR SUHOHYDPHQWL GDOOTf$YDQ]R GL DPPLQLV

$L VHQVL GHOOD &LUFRODUH 0() Q GHO QRYHPEUH DYF
SUHGLVSRVL]LRQH GHO ELODQFLR GL SUHYLVLRQH FKH ULFK
ULIHULPHQWR DOOD &LUFRODUH Q GHO GLFHPEUH VL
DFFHUWDWH QHO VRQR SDUL D Y OH HQWUDWH ULV

4XDQWR DOOD JHVWLRQH GHOOH XVFLWH QHOOfYHVHUFL]LR IL
&RQVHUYDWRULR KD SRUWDWR DYDQWL LO SURFHVVR GL ULIRUF
UHDOL]]D DWWUDYHUVR LO VRVWDQ]LDOH ULFRUVR D GRFHQ]H
LOQVHIQDPHQWR SUHYLVWH GDL SLDQL GL VWXGLR VL WUDWWD

FRUUHQWL LPSHJQDWH SHU XQ LPSRUWR GL Y% /ID GHO
GHOOD SLDQWD RUJDQLFD GD SDUWH GHJOL RUJDQL GHO &RQV
VHFRQGR TXDQWR GLVSRVWR GDO VXFFLWDWR ', 085 0() Q

GL XQD SURJUHVVLYD ULGX]LRQH GHOOD VSHVD LQ WDO VHQVR
'D ULOHYDUH OD SURVHFX]LRQH GHOOH DWWLYLWj] GHL ODVWHU
OXVLFD $SSOLFDWD DOOH LPPDJLQL H 3LDQRIRUWH 330D\ 5HF"
GD SDUWH GL VWXGHQWL LWDOLDQL H VWUDQLHUL
,O OLPLWH GL VSHVD SHU DFTXLVWL GL EHQL H VHUYL]L $UW
ULVXOWD ULVSHWWDWR /D PHGLD GL VSHVD SHU DFTXLVWL GL
VL TXDQWLILFD LQ Y /ID VSHVD SHU DFTXLVWL GL E}
FRUULVSRQGH DG % GHWUDWWH OH VSHVH GL FRPE>
*+ FDSLWROL H , O WRWDOH GHOOH XVFLWH FRUUHQWL DPF

3HU TXDQWR ULJXDUGD OH XVFLWH LQ FRQWR FDSLWDOH VL
FRPSOHVVLYDPHQWH % GL FXL Y SHU ULFRVWUX:
LPPRELOL FDS 3HU DFTXLVWL GL VWUXPHQWL H DWWUH]]I
LPSHIQDWL Y LO UHVLGXR GHOOD VSHVD q VWDWR LPSH.
PDQXWHQJLRQH VWUDRUGLQDULD GL LPSLDQWL H DWWUH]]DWXU
, O WRWDOH GHOOH XVFLWH LPSHIJQDWH H OLTXLGDWH QHO D

,O0 PDJJLRUH DFFHUWDPHQWR GL VRPPH H OD QHFHVVLWj GL P
ULVSHWWR DOOD SUHYLVLRQH LQL]JLDOH KD FRPSRUWDWR LO |
XOWLPH DSSURYDWH GDJOL 2UJDQL QHO PHVH GL OXJOLR GHOL
GHL 5HYLVRUL GHL &RQWL Q GHO FRVu FRPH GL VHJXL

9$5,$=,21, ' %, /$1&,2 .1 ( 9$5,$=,21, ' % /$1&,2 .1

|8 3 % $|$80(17: 127 |8 3 % $|$80(17: ',0,18:,2J| 1271 |
&RQWULEXWR
SDUWHFLSD]LRQH
UHDOL]]D]LRQH
HYHQWR 3LHULQR H
LO OXSR 9LOODQRYD &RQWULEXWR SDUWHFLSD]LRQH UHDOL
GHO *K 3LHULQR H LO OXSR 09I

727%/
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&2175,%872
5,67252
&8/785%
3(5 /(
$662&,$=,21, &2175,%872 5,67252 &8/785%
(' (17 3(5 /( $662&,$=,21, ('
7278/
5,0%2562
63(6(
&218&(572
&(5,021,%
2772%5(
$ &23(5785% 5,0%2562 63(6( &21&(572 &(5,021,$
35299 2772%5( $ &23(5785% 35299
(175$7% 1 (175$7% 1
7273/

$FFUHGLWR 085
6XSSOHQ]

6XSSOHOQ]H EUH

7278%/

$FFUHGLWR
FRQWULEXWR 35,1

35,1 TXRWD SDUWH VRIWZD
DWWUH]]DWXU'

35,1 FROWUDWWL
35,1 ULPERUVL YLDJ
35,1 TXRWD SDUWH IDWWXUH (1(/

HOHWWULFD 6

35,1 TXRWD SDUWH IDWWXUD FR
35,1 TXRWD SDUWH VSHVH GL FD(
35,1 TXRWD SDUWH VSHVH GL IDFF

35,1 TXRWD SDUWH VSH

35,1 IRQGL HVWHUQL FRVWL I
FRPSHOVL DO SHUVROQIL

7278%/

$&&2172

$&&2172 ),1$1=,$0(172 (5%$6086
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),1$1=,$0(172 78 (!
(5$6086
7 .9
+(
7273/
&RQWULEXWR
PDFFKLQHWWH /D
5LVWRU &RQWULEXWR PDFFKLQH
7273/
"0 GHO "0 DGHJXDPHQWR SURJHWWR 3D
9HQH]]H DXOH &DVDOLQ
7273/
&RQWULEXWR
$VVRFLD]LRQH
9HQH &RQWULEXWR $VVRFLD]

727$/

7278/

6L DWWHVWD FKH OYf,VWLWXWR ULFHYH OH IDWWXUH GHL IRUQL"
GLVSRVL]LRQL GL FXL DO '"HFUHWR DSULOH Q GHO 0LQ
WDOH ILQH TXHVWR &RQVHUYDWRULR WLHQH DJJLRUQDWR Of
,ZVWLWX]ERGHFHOXOQLYRFR S8GHIAIOTKOLFXROH GRYUj HVVHUH XW
OfHPLVVLRQH GHOOH IDWWXUH 4XHVWR ,VWLWXWR JHVWLVFH
DGHPSLPHQWL UHODWLYL DOOD FHUWLILFD]JLRQH GHL FUHGLW
&UHGLWL"
9LHQH DSSOLFDWR LO PHFFDQLVPR GHOOR VSOLW SD\PHQW
GHOOfM(FRQRPLD H )LQDQ]JH GHO SXEEOLFDWR LQ * 8
QRQFKp GDOOH &LUFRODUL HVSOLFDWLYH GHOOf$JHQ]L

6L HYLGHQ]LDQR LQ VXFFHVVLRQH L IDWWL ULOHYDQWL GHOOD
3$57(, (175%87(

7,72/2 , (175$7( &255(17,
(175$7( &2175,%87,9(
&2175,%87, 6&2/$67,&, $//,(9,
$UW &RQWULEXWL DOOLHYL
$ IURQWH GL XQD SUHYLVLRQH GL % OH VRPPH LQFDVVD
FRQWDELOL]]JDWR XQ DFFHUWDPHQWR GL % FRUULVSRQGFH
SHUIH]LRQDWH FRQ LO SDJDPHQWR GHO FRQWULEXWR DO
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&2175,%87, ', (17, ( 35,9%$7, 3(5 3$57,&2/$5, 352*(77,

$UW &RQWULEXWL YDUL
$ IURQWH GL XQD SUHYLVLRQH GL HQWUDWD GL % VL Ul
DXPHQWR FRQ SUHYLVLRQH ILQDOH GL %
7DOL FRQWULEXWL GHULYDQR GDOOYDWWLYLWj GL UHOD]JLRQH
DVVRFLD]LRQL HG LVWLWX]JLRQL ORFDOL TXDOL 5RYLJR %DQFL
FXOWXUDOL FKH HURJDQR FRQWULEXWL D IURQWH GL DWWL
&RQVHUYDWRULR
6L UHJLVWUD LQ SDUWLFRODUH LO FRQWULEXWR GL %
&RRSHUDWLYR SHU LO ILQDQ]JLDPHQWR GHOOH DWWLYLWj DUW
FRQYHQ]JLRQH GL SDUWHQDULDWR SURW GHO SHU OTF

H LO FRQWULEXWR GL Y% SHU LO SUHPLR ODUFR
FRQYHQ]JLRQH FRQ OY,VWLWXWR GL FUHGLWR

(175$7( '(5,9$17, '$ 75$6)(5,0(17, &255(17,
75$6)(5,0(17, '(//12 67$72

$UW )XQ]JLRQDPHQWR
,O FRQWULEXWR PLQLVWHULDOH SHU LO IXQ]JLRQDPHQWR D IUR
XQ QRWHYROH LQFUHPHQWR OD GLIIHUHQ]D WUD SUHYLVLRQH ¢t
WRWDOH GL FRQWULEXWR GL IXQ]JLRQDPHQWR LQFDVVDWR DO
6L ULOHYD FKH LO FRQWULEXWR DQQXR GL IXQJLRQDPHQWR

FRPH GD 'HFUHWR GL DVVHJQD]LRQH 'O GHO F
PDJJLRUH HQWUDWD DQFKH FRQ OfLQWHJUD]LRQH LQ TXHVWR F
FRQ GLVDELOLW] FRPH LQFOXVD QHO RQGR H GHL ILQDQ]JLDPH

D &RQWULEXWR ; Ya
E SLPERUVR PDQRRWM L QUDIMBSIRNVR $
TXRWD HS$ $ /IHIJH DUW FRPPD
OHJJH GL %LODQFLR Ya
$UW &RPSHQVL SHUVRQDOH D WHPSR GHWHUPLQDWR
$ IJURQWH GL XQD SUHYLVLRQH GL % LO FRPSHWHQWF

RJJHWWR GL 9DULD]LRQL JLj GHOLEHUDWH FRPH VRSUD
EUHYL SHU HQWUDWH FRPSOHVVLYDPHQWH DPPRQWDQWL DG Y%

$UW &RQWUDWWL GL FROODERUD]LRQH H[ DUW v

$ IJURQWH GL XQD SUHYLVLRQH GL Y% RIJIJHWWR GL ULFKLF

SURFHGXUD LQIRUPDWLFD SUHGLVSRVWD GDO OLQLVWHUR LO
ULOHYDQGR XQD PLQRUH HQWUDWD FRUULVSRQGHQWH D

75$6)(5,0(17, '$, &2081,

$UW )XQJLRQDPHQWR DPPLQLVWUDWLYR GLGDWWLFR

‘DO &RPXQH GL 5RYLJR VRQR VWDWL VWDQ]LDWL % ILQDOL
DYYLVR SXEEOLFR GL HURJDJLRQH GL XQ FRQWULEXWR D SD!
O HPHUJHQ]D VDQLWDULD FRYLG
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75$6)(5,0(17, '$ $/75, (17, 38% %/, &,
$UW )XQJLRQDPHQWR DPPLQLVWUDWLYR GLGDWWLFR
E VWDWR LQFDVVDWR LQ TXHVWR FDSLWROR LO FRQWULEXWR
PLQLVWHULDOH SHU SURJHWWL GL ULOHYDQWH LQWHUHVVH Q
$SSOLFDWD GL % HG q VWDWR DFFHUWDWR LO FRQWULE
GLIJLWDOL]]D]JLRQH GHOOH SURFHGXUH SHU ¥
/H PDJJLRUL HQWUDWH VRQR VWDWH RJIJHWWR GL YDULD]JLRQL

$UW ORELOLW] LQWHUQD]JLRQDOH 6RFUDWHV (UDVPXV

6XO0OD EDVH GHOOH PRELOLW] DQFRUD GD UHDOL]]DUVL H UHOTC

VRPPD GL ¥ D IURQWH GL ULVFRVVLRQL DO WHUPLQH GH

Y, ,O FROQWULEXWR g VWDWR RJJHWWR GL YDULD]JLRQL
75$6)(5,0(17, '$ 35,9%$7,

$UW 5LPERUVR VSHVH SHU FRQFHVVLRQH LQ XVR GL ORFDOL

6RQR VWDWL LQFDVVDWL % SHU OD FRQFHVVLRQH LQ XVR

OLPLWDWDPHQWH GHO 6DORQH GHL &RQFHUWL ,0 &RQVLJOLR
GL ULPERUVR SHU OH VSHVH GL SXOL]JLD H VRUYHJOLDQ]D GHO S

$/75( (175%$7(
(175$7( '(5,9%17, '$//$ 9(1',7$% ', % (1, ( '$//$ 35(67%$=,21( ',

6(59,=,
$UW $IILWWR ORFDOL
,Q WDOH FDSLWROR QRQ VL UHJLVWUDQR YDULD]JLRQL ULVSHWW
GL HXUR YHURVLPLOPHQWH GHULYDQWH GD DUURWRQGDPHQ\
FRPSOHVVLYD GL % RYYHUR % SHU PHQVLOLW]
&RQVHUYDWRULR KD DIILWWDWR D SDUWLUH GD RWWREUH ,
g OD VRFLHWj 7XUDQGRW V U O

5('',7, ( 3529(17, 3$75,021,$/,
$UW ,QWHUHVVL DWWLYL VX PXWXL GHSRVLWL H FRQWL FRU
1RQ VRQR VWDWL ULVFRVVL LQWHUHVVL DWWLYL QHO FRUVR Gl
DWWLYL VX EDVH DQQXDOH H QRQ SLe WULPHVWUDOH FRQWHJJL
FRQ DFFUHGLWR DOOYLQL]LR GHOOYDQQR VXFFHVVLYR /D FRQY
WULHQQLR VWLSXODWD FRQ OD 5RYLJR %DQFD GL &UHG
RJJHWWR GL ULQQRYR SHU LO SURVVLPR ()

$UW SHFXSHUL H ULPERUVL GLYHUVL
6L LVFULYRQR LQ TXHVWR FDSLWROR H WURYDQR FRUULVSRQGH
VWXGHQWL YLQFLWRUL HG LGRQHL GL ERUVH GL VWXGLR (68 /I
DOOR VWXGLR SUHYHGH LQIDWWL OfHVRQHUR WRWDOH GDOOH F
TXHVWR DUWLFROR VL SUHYHGRQR L ULPERUVL GHL FRQWULE>
UHFXSHUL GL VRPPH HUURQHDPHQWH YHUVDWH DO &RQVHUYDW
OD SUHYLVLRQH ILQDOH D VHJIJXLWR GL VWRUQL QHFHV\
FDSLWROR DPPRQWD DG Y%

7,7212 ,, + (175$7( ,1 &2172 &$3,7%$/(
+ (175$7( '(5,9%$17, '$ 75$6)(5,0(17, ,1 &2172 &$3,7%$/(
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75$6)(5,0(17, '$//2 67$72
$UW $VVHJIJQD]LRQL GHO 085
6L UHJLVWUDQR DVVHJQD]LRQL GDO 085 R GL DOWUL OLQLVWHUL
&RQWULEXWR H[ '0 + DGHIJXDPHQWR DQWLQFHQGLR
&RQWULEXWR DOOH ELEOLRWHFKH SHU OJDFTXLVWR GL OLEUL
6DOGR ILQDQ]LDPHQWR SRWHQ]JLDPHQWR VWUXWWXUH PXOWLP
SHU XQ WRWDOH GL VRPPH ULVFRVVH SDUL DG %

+ (175%$7( $9(17, 1$785% ', 3$57,7( ', *,52
(175$7( $9(17, 1$785% ', 3$57,7( ', *,52
$UW 5HLQWHJUR GHO IRQGR PLQXWH VSHVH
,QL]LDOH H ILQDOH ¥
BRQR L FDSLWROL LQWHUHVVDWL GDOOD FRUULVSRQGHQ]D LQ H
SDUWLWD GL JLUR /H VRPPH FRUULVSRQGRQR LQ HQWUDWD HG
JHVWLRQH GHO ELODQFLR

35(/(9$0(172 '$//1$9%$1=2 '1$00,1,675%$=,21(
6L ULSRUWD GL VHIXLWR OD VLWXD]LRQH SUHOHYDPHQWL DYDQ

SUHOHYDPHOWL GDO ) $$%$ 9LQFRODWL

|$57,8&2/BUHYLVL)|9DULD]3UHO 'H|I'(120,1%$=,21¢( |
| | | | |8 RPSHQVL SHUVRQDOH |
| | | | |%RUVH GL VWXGLR S |
| | | | IORELLC QD]JLRQDOH 6RF |
| |
|

| | | [SLFRVWUX]LRQL ULSULVWLC
6 XEWRW| | | |

SUHOHYDPHOWL GDO ) $$ 121 9LQFRODWL

|$57,&2/|[3UHYLVLE9DULD|[3UHO |'(120,1%$=,21¢(

| | | | |[%RUVH GL VWXGLR SUHPL H '
| [ [ [ [0DQLIHVWD]JLR

| | | | [$FTXLVWL SF
|
|
|
|

| | | |$FTXLVWL GL LPSLDQWL DWW
| | | [$FTXLVWR GL PRELOL t

[ [ [ [BURGX]LRQ

[ I [ [0DQXWHQJLRQL L
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5LSULVWLQL WUDVIRUPD]JLRQL
LPSLDQWL DWWUH]IDW

| &R PE X\ |

$FTXLVWL GL LPSLDQWL DWWUH
YLQF

| | | |(QHUJLD |

[6XEWRW | [ |

$9%$1=2 $00,1,675%$=,21( ,1,=,2 Y

35(/(9%0(17, '$/)$ $' ,1,=,2 y

35(/(9%0(17, '9) $ ,1 &2562 ' $

5,0$1(1=% Y

3$57( ,, 86&,7(
7,72/2 , 86&,7( &255(17,
)81=,21$0(172
86&,7( 3(5 */, 25*$1, "(//1(17(
/D GHFXUWD]LRQH GHO GHL FRPSHQVL SUHYLVWL SHU JOL R
YLHQH SLs DSSOLFDDALD/ BQWOLOGPDQ@MUWLFROR FRPPD $OOHJIDYV

Q

$UW ,QGHQQLWj GL 'LUHJLRQH

/D SUHYLVLRQH LQL]LDOH SDUL DG % g VWDWD VWDQ]
*RYHUQDQFH VWDELOLWR GDOOD /HJJH GL %LODQFLR () Fi
ILQDQ]LDULD LQ SDUWLFRODUH GHOOfDUW F VXOOTLQF
'L WDOH SUHYLVLRQH g VWDWD XWLOL]]JDWD XQLFDPHQWH OD
SDJDPHQWR GHOOYLQGHQQLWj GL GLUH]JLRQH ILVVDWD LQ Y%
UDJLRQH GHOOD FRQVLVWHQ]D GL ELODQFLR VXSHULRUH D Y%

$UW &RPSHQVL LQGHQQLWj GL PLVVLRQH H ULPERUVL DL FRP
/ID VRPPD HIIHWWLYDPHQWH FRUULVSRVWD LQ TXHVWR DUWLI
FRPSRQHQWL GHJOL 2UJDQL FRUULVSRQGH DG % D IURQV
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$UW &RPSHQVL LQGHQQLWj GL PLVVLRQH H ULPERUVL DL 5HYL
'"HOOD SUHYLVLRQH GL Y g VWDWD VSHVD XQLFDPHQWH S
OD VRPPD GL % /H ULXQLRQL VRQR VWDWH VYROWH SUHY|
&RQ '"HFUHWR ,QWHUPLQLVWHULDOH 0,85 0() GHO g VWDV
GL Y VSHWWDQWH DL UHYLVRUL FRQ GHFRUUHQ]D

LQ UHOD]JLRQH DOOD FRQVLVWHQ]D GL ELODQFLR

,O &RQVLJOLR GL $PPLQLVWUD]LRQH FRQ GHOLEHUD Q GH

GHO FRPSHQVR DQQ@XR ORUGR SUHYLD YHULILFD GHOOD F
DFFHUWDWD GDO UHQGLFRQWR ILQDQ]JLDULR SUHFHGHQ'

$UW )JRQGR FRQVXOWD VWXGHQWL
/D SUHYLVLRQH LQL]JLDOH DPPRQWD DG % OR VWDQI]LDFP
GIDQQR

21(5, 3(5 ,/ 3(5621%$/( ,1 $77,9,7$7 ', 6(59,=,2

$UW &RPSHQVL SHUVRQDOH D WHPSR GHWHUPLQDWR

$ IURQWH GL XQD SUHYLVLRQH LQL]JLDOH % DXPHQWDW]|
GHOOT() GL % VRQR VWDWL FRUULVSRVWL XQLFDPHQWH
GHOOH FRPSHWHQ]H SHU VXSSOHQ]JH EUHYL SUHFLVDPHQWH S
FRDGLXWRUH

$UW &RQWUDWWL GL FROODERUD]LRQH H[ DUW "
/ID VRPPD SUHYLVWD SHU IDU IURQWH DG XQ FRQWUDWWR GL GF
OD SLHQD FRUUHVSRQVLRQH GL VWLSHQGLR H RQHUL GHO 3HUVI

$UW &RPSHQVL LQGHQQLWj GL PLVVLRQH H ULPERUVL SHU HV
/D VRPPD SUHYLVWD GL Y% g VWDWD VSHVD SHU % DO |
&RPPLVVDULR LQFDULFDWR SHU JOL HVDPL ILQDOL GL /LFHQ]D

, SDIJDPHQWL VXO FDSLWROR ULJXDUGDQR OH VSHVH SHU ULPE
VHVVLRQL GL HVDPL 9HQJRQR DSSOLFDWH OH QRUPDWLYH LQ Y
DYHQWL GXUDWD QRQ LQIHULRUH DOOH RWWR RUH *8 GHO
HYHQWXDOL DXWRUL]]DJLRQL DOOYXVR GHO PH]J]JR SURSULR SR
FRSHUWXUD DVVLFXUDWLYD LO ULPERUVR GHOOD VSHVD YLHQ!
YLDJIJLR HITHWWXDWR FRQ PH]]L SXEEOLFL

$UW ,QGHQQLWj GL PLVVLRQH H ULPERUVL
/D SUHYLVLRQH LQL]LDOH SDUL DG % g VWDWD DXPHQWD
GHO 3HUVRQDOH LQ IRUPD]JLRQH /H VRPPH HIIHWWLYDPHQWH VR

$UW JRUPD]LRQH H DJJLRUQDPHQWR GHO SHUVRQDOH
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'"HOOD SUHYLVLRQH LQL]JLDOH GL % VRQR VWDWL VSHVL %
6LFXUH]]ID OYDEERQDPHQWR DOOD SLDWWDIRUPD 3% H FRUVL
ULFRVWUX]LRQL GL FDUULHUD ILVFDOLWj IRQGL 3155

,O SHUVRQDOH DQQXDOPHQWH SDUWHFLSD DL FRUVL GL DJJLRI
VXFFHVVLYH PRGLILFD]J]LRQL UH®WMWPIRY V RIASKRL MERFIEHRER R MRDQWHH S
DWWLYDWH FRQYHQ]JLRQL FRQ HQWL GL IRUPD]JLRQH FRPH 61%$ H
GL WXWWR LO SHUVRQDOH

$UW &RQWUDWWL GL FROODERUD]JLRQH

/D SUHYLVLRQH GL Y% g VWDWD XWLOL]]JDWD SHU LO SDJ
DFFDGHPLFL GL SULPR H VHFRQGR OLYHOOR 'DOOYDQQR R
FRVWL GHL ELHQQL GLYHQXWL RUGLQDPHQWDOL H QRQ SLs VSH!
GHOOH XVFLWH 6RQR VWDWL VWLSXODWL FRQWUDWWL GL FRO
SXEEOLFD /H VRPPH OLTXLGDWH DPPRQWDQR DG ¥

$UW &RPSHQVL HLQGHQQLWj SHU LO PLIOLRUDPHQWR GHOOT
, FRPSHQVL SHU LO SDJDPHQWR GHL FRPSHQVL DFFHVVRUL GHO
JHVWLWR WUDPLWH LO SRUWDOH 1RL3D ,Q TXHVWR FDSLWROR
FRLQYROWR QHO SURJHWWR 35,1 FRPH GD YDULD]LRQL DO

$UW &RPSHQVL SHUVRQDOH GRFHQWH SHU GLGDWWLFD DJJLX
6L WURYDQR LQ TXHVWR DUWLFROR L IRQGL QHFHVVDUL SHU O]
SHU OD GLGDWWLFD DJJLXQWLYD" GHOLEHUDWR LQ GDWD
'"HFUHWR GHO 3UHVLGHQWH Q GHO

/ID SUHYLVLRQH LQL]JLDOH GL % g VWDWD DXPHQWDWD FI
IDEELVRJQR GL RUH DJJLXQWLYH GL GLGDWWLFD VSHFLDOPHQW|

86&,7( 3(5 /1$&48,672 ', % (1, ', &216802 (', 6(59,=,
$UW $FTXLVWR GL OLEUL ULYLVWH JLRUQDOL
'HOOD VRPPD LVFULWWD LQ VHGH GL SUHYLVLRQH SDUL DG HX
SHU OD ELEOLRWHFD VRQR VWDWL VSHVL ¥%

$UW $FTXLVWR GL PDWHULDOH GL FRQVXPR H QROHJJLR GL
/I fLPSRUWR GL % g VWDWR XWLOL]]DWR &HH W/ SAS\HH H/ LT X C
ULIHULVFRQR DO QROHJJLR GHL VRIWZDUH H KDUGZDUH SHU OD
YL VL DGGHELWDQR LO QROHJJLR GHL IRWRFRSLDWRUL H DOWUL

$UW 8VFLWH SHU LO IXQJLRQDPHQWR GL FRPPLVVLRQL FRPL)
/ID SUHYLVLRQH GL Y% SRL LOQOFUHPHQWDWD GL XOWHULRUL
VWDWD XWLOL]IDWD YLVWR FKH OH &RPPLVVLRQL LQFDULFDW
UHFOXWDPHQWR GHL GRFHQWL D D KDQQR FRQFOXVR L OD’
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$UW 8VFLWH SHU DFFHUWDPHQWL VDQLWDUL
/I NLPSRUWR GL Y% LVFULWWR LQ VHGH GL SUHYLVLRQH q V

GHOOD VRUYHJOLDQ]D vDQLWDULD SUHYLVWH GDO GRFXPHQWR
GL Y

$UW 8VFLWH SHU SXEEOLFLWj + VWDPSH GL PDQLIHVWL LOO:
I TLPSRUWR GL % g VWDWR VSHVR SHU % /IH VSHVH
VWDPSH GL PDQLIHVWL H OLEUHWWL LOOXVWUDWLYL GHOOH DW
1RQ VRQR VWDWN SH&GHEX BVEDONLHF LOMHDSUHWH DYHTUXH HWRUB B WMSD]L VX
ULYLVWH R HPLWWHQWL WHOHYLVLYH R UDGLRIRQLFKH 6L SUI
DWWLYLWj DUWLVWLFR GLGDWWLFKH GHO &RQVHUYDWRULR

$UW 8VFLWH SHU VHUYL]L LQIRUPDWLFL

'"HOOD SUHYLVLRQH LQL]JLDOH GL ¥ VRQR VWDWH OLTXLG
g VWDWR LPSHIJQDWR SHU OD PDQXWHQ]JLRQH RUGLQDULD GHL 3
IXQILRQDPHQWR GHL FRPSXWHU GHO &RQVHUYDWRULR LO VHUY

$UW ODQXWHQ]JLRQH RUGLQDULD VWUXPHQWL

/D SUHYLVLRQH LQL]LDOH GL % DXPHQWDWD LQ VHGH GL
SHU OfDFFRUGDWXUD GHL SLDQRIRUWL H OD VRVWLWX]LRQH GL
DG XVXUD 7RWDOH VRPPH VSHVH H LPSHJQDWH % SHU
PDWHULDOL QHFHVVDUL SHU LO IXQ]JLRQDPHQWR GHJOL VWUXP]
GRYXWD DOOH RSHUD]JLRQL GL PDQXWHQJLRQH RUGLQDULD H DF

$UW ODQXWHQ]JLRQH RUGLQDULD ULSDUD]JLRQH H DGDWWDP|
/D SUHYLVLRQH LQL]JLDOH GL % VWDQ]LDWD SHU OD FRQ!
VL ULIHULVFH DOOD PDQXWHQ]JLRQH H ULSDUD]JLRQH GHJOL LPSL
VHGH SUHVVR Of$XGLWRULXP H OD &KLHVD GL 6 $JRVWLQR ,O
Y, VWDQWH DQFKH OD YDULD]JLRQH LQ GLPLQX]JLRQH RSH
DOWUL FDSLWROL GHILFLWDUL

$UW S8VFLWH SRVWDOL

/ID SUHYLVLRQH LQL]JLDOH GL % g VWDWD VSHVD SHU
GLPLQX]LRQH GHOOH VSHVH SRVWDOL /H FRPXQLFD]JLRQL GYXII
R XWLOL]]JR GHOOD SRVWD FHUWLILFDWD

$UW 8VFLWH SHU VWXGL LQGDJLQL H ULOHYD]JLRQL

/ID SUHYLVLRQH LQL]JLDOH GL % g VWDWD RJIJHWWR GL V\
GHILFLWDUL /R VWDQ]JLDPHQWR VL ULIHULVFH DOOH VSHVH S
LQFDULFDWR QHO FRUVR GHO
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$UW S8VFLWH SHU FRQFRUVL
'HOOD VRPPD GL % VWDQ]LDWD D VHIXLWR GL YDULD]LRQL
$UW &DQRQL GIDFTXD
SUHYLVLRQH LQL]JLDOH % SHU OH VSHVH GL SURYYLVWD
$IJRVWLQR 6RQR VWDWL VSHVL % SHU FRQVXPL IDWWXUDWL
$UW (QHUJLD HOHWWULFD
/ID SUHYLVLRQH LQL]JLDOH GL Y SHU OH VSHVH GL LOOXPL

$JRVWLQR H SHU LO IXQJLRQDPHQWR GHOOYJLPSLDQWR HOHWWU/
JDUDQWLUH L ULQFDUL VX FRPEXVWLELOL OXFH H FDUEXUDQWL
/D &KLHVD GL 6 $JRVWLQR YLHQH ULVFDOGDWD FRQ WHUPRFR
HYLGHQ]LD FKH LO &RQVHUYDWRULR GHYH SURYYHGHUH DO SDJ
GLVLPSHJQR GHOOD 3URYLQFLD GDO

$UW &RPEXVWLELOL SHU ULVFDOGDPHQWR
&RPH SHU OD VSHVD UHODWLYD DOOYfHQHUJLD HOHWWULFD DQ
VWDQ]LDWD XQD VRPPD Y% DXPHQWDWD SUXGHQ]LDOPH

HYHQWXDOL ULDO]JL UHSHQWLQL GHL SUH]]JL /D VRPPD ILQDOH

VL ULOHYD FKH OH XWHQ]H GHOOD VHGH GHOOT$XGLWI
&RQVHUYDWRULR PHQWUH OH VSHVH GHOOD VXFFXUVDOH GL
&RPXQH

$UW 2QRUDUL H FRPSHQVL SHU VSHFLDOL LQFDULFKL

6XO FDSLWROR VRQR VWDWL VWDQ]LDWL Y% OLTXLGDWL
SHU VSHFLDOL LQFDULFKL D SURIHVVLRQLVWL WUD FXL 5633
GHOOD 3URWH]LRQH GHL GDWL

$UW 7TUDVSRUWL H IDFFKLQDJJL
/ID VRPPD LPSHIJQDWD H VSHVD ULVXOWD GL Y% /IR VWDQ
WUDVSRUWR GHL SLDQRIRUWL H GHJOL VWUXPHQWL DOOYLQWHU

$UW BUHPL GL DVVLFXUD]LRQH

/ID SUHYLVLRQH LQL]JLDOH GL % qg VWDWD VSHVD H LPSH
ULIHULVFH DOOH VSHVH SHU OfYDVVLFXUD]LRQH GHJOL VWXGHQ
LQIRUWXQL H UHVSRQVDELOLWj] FLYLOH QRQFKp D 5& LQFHQGL
$JRVWLQR H GHOOD VHGH GL &RUVR GHO 3RSROR

$UW $FTXLVWL GL VWDPSDWL UHJLVWUL H FDQFHOOHULD
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/IR VWDQ]LDPHQWR VL ULIHULVFH DOOH VSHVH SHU OYDFTXLVWI
XIILFL GLGDWWLFR H DPPLQLVWUDWLYR H SHU OD ELEOLRWHEFD
ULOHJDWXUH HFF /ID SUHYLVLRQH g VWDWD LPSHJQDWD H VSH'

$UW 3XOL]JLH ORFDOL

/IR VWDQ]JLDPHQWR VL ULIHULVFH DOOH VSHVH SHU OfDFTXLVYV
VXFFXUVDOL LQFOXVL Of$XGLWRULXP H OD FKLHVD GL 6 $JF
VDQLWDULD &RYLG FRQWLQXDQR DG HVVHUH DFTXLVWDWL ¢
DPELHOQWL H GHWHUJHQWL H FDUWD SHU OD I[UHTXHQWH GLVLQI
DG Y

$UW 7THOHIRQLD

/ID SUHYLVLRQH LQL]JLDOH HUD GL % qg VWDWD VSHVD OD
$UW 1ROHJJLR PXVLFKH H GLULWWL 6,%(

/ID SUHYLVLRQH LQL]JLDOH GL % g VWDWD XWLOL]]IDWD SH

GHOOD SURGX]JLRQH DUWLVWLFD LQFLGH VXOOH VSHVH UHODYV
QHOOJTDQQR

$UW ORGHVWL ULQQRYL GL PDWHULDOH SHU XIILFLR H GLGD'
'"HOOD SUHYLVLRQH LQL]JLDOH GL ¥ GLPLQXLWD FRQ YDL

/IR VWDQ]JLDPHQWR ULYROWR SULQFLSDOPHQWH DOOYDFT:
JOL XIILFL FKH SHU OD GLGDWWLFD

,17(59(17, ',9(56,

86&,7( 3(5 35(67%$=,21, ,67,78=,21%/,
$UW (VHUFLWD]LRQL GLGDWWLFKH
3UHYLVLRQH LQL]LDOH,QSDXHVIWGRYFDSLWROR VRQR VWDWH LPSH
DOOH VSHVH HG DL FRPSHQVL GHJOL HVSHUWL FRQ IXQ]JLRQL Gl
DWWLYLW] GLGDWWLFD 6RQR VWDWH LPSHJQDWH H SDJDWH V
DFFRPSDJQDWRUL DO SLDQRIRUWH DVVHJQDWL DOOH FODVVL G
LWDOLDQR SHU VWXGHQWL VWUDQLHUL

$UW ODQLIHVWD]LRQL $UWLVWLFKH
/H VRPPH LPSHJQDWH H SDJDWH SDUL DG D IURQWH C
DXPHQWDWD LQ FRUVR GIDQQR GL % VRQR VWDWH VWI

DUWLVWLFKH DYYLDWH GDO &RQVHUYDWRULR HG LOOXVWUDWH
DG LQL]J]LR DQQR DFFDGHPLFR H VXFFHVVLYDPHQWH TXDQWLILI
VHGH GL SUHGLVSRVL]LRQH GHO ELODQFLR SUHYHQWLYR 7UDW
GD DUWLVWL GL IDPD QDJLRQDOH HG LQWHUQD]JLRQDOH YROWL
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$UW BURGX]LRQH DUWLVWLFD H ULFHUFD
/ID VRPPD LQL]JLDOPHQWH SUHYLVWD GL % KD VXELWR XQTC

SHU IDU IURQWH DG HVLJHQ]H FUHVFHQWL OHJDWH DOOH UDV
SULYDWL H LVWLWX]JLRQL GHO WHUULWRULR FRQ SDUWLFROD
&RPXQDOH SHU OD PHVVD LQ VFHQD GHOOYRSHUD )ODWODQGLD

$UW %RUVH GL VWXGLR

'HOOD VRPPD SUHYLVWD GHILQLWLYDPHQWH SDUL DG ¥% Vi
RQR VWDWH DVVHJQDWH ERUVH GL FROODERUD]LRQH D WHPSR
VRQR ULVXOWDWL LGRQHL DOOR VYROJLPHQWR GL LQFDULFKL ¢
oJV $QFKH LO VL g ULOHYDWR XQ DQQR SDUWLFROD
SURGX]LRQH WDQWR FKH JOL VWXGHQWL GHELWDPHQWH IRUP
RFFXSD]JLRQH GHJOL VSD]L LQ RFFDVLRQH GHL FRQFHUWL H GHJ

$UW ORELOLWj] LQWHUQD]LRQDOH (UDVPXV

SBUHYLVLRQH LQL]LDOH ¥ SRLLQFUHPHQWDWD SHU %
GHOOT$JHQ]LD 1D]JLRQDOH

, O WRWDOH GHOOH VRPPH LPSHJQDWH H OLTXLGDWH g SDUL I
ILQDQ]LDWH GDOOY$JHQ]LD 1D]JLRQDOH //3 (UDVPXV D SDUWLUL
ROWUH D GRFHQWL H SHUVRQDOH 7$ VRQR VWDWH OLPLWDWH
KDQQR DYXWR GLIILFROWj D ULWRUQDUH LQ ,WDOLD LQ WHPSR
6XO FDSLWROR VL SDJDQR DQFKH OfLVFUL]JLRQH GHO &RQV
&RQVHUYDWRUL H OD UHDOL]]D]JLRQH GL YLDJJL SURSHGHXWLF
HVWHUL

s$UW &RUVL H SURJHWWL VSHULPHQWDOL

$ IJURQWH GL XQD SUHYLVLRQH GHILQLWLYD SDUL DG v
DVVHJQD]LRQH PLQLVWHULDOH ILQDOL]]IDWD DO SURJHWWR 35,1
GL Y

7TUDWWDVL GL VRPPH YROWH D ILQDQ]JLDUH YDULH GRFHQ]H GL F
TXDOL QRQ q SRVVLELOH ULFRUUHUH D SURIHVVLRQDOLWj] LQWH

$UW 8VFLWH H FRPPLVVLRQL EDQFDULH
/ID VRPPD SUHYLVWD GL % QRQ g VWDWD VSHVD

$UW ,PSRVWH WDVVH H WULEXWL YDUL
/ID VRPPD Y g VWDWD DXPHQWDWD GL Y% QHO FRU
OLTXLGD]LRQH GHOOfTLPSRVWD GL EROOR FRUULVSRVWD LQ PRG

$UW SHVWLWX]LRQH H ULPERUVL GLYHUVL
/ID YRFH GL XVFLWD WURYD OD VXD JLXVWLILFD]JLRQH QHOOD R
LOQWHUDPHQWH ULPERUVDWH D FRORUR FKH YHUVDWL L FRQWU
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YLOQFLWRUL R LGRQHL DOOH ERUVH GL VWXGLR HURJDWH GDOC
$QFKH L ULPERUVL YDUL SHU TXRWH QRQ GRYXWH SDVVDQR DWYV
SBUHYLVLRQH LQL]LDOH ¥ DXPHQWDWD GL Y SHU O

$UW $FFDQWRQDPHQWL SHU GLVSRVL]JLRQL OHJLVODWLYH

,Q RWWHPSHUDQ]D DOOH GLVSRVL]JLRQL VXO FRQWHQLPHQWR GF
DUWLFROR GL ELODQFLR QHO TXDOH DFFDQWRQDUH OH VRPPH (
GHO WD QFLR GHOOR 6WDWR

E VWDWD DFFDQWRQDWD OD VRPPD GL ¥ SHU LO SDJDPHC(
GHvVvwWLQDWL DO 'LUHWWRUH H DL FRPSRQHQWL LO &RQVLJOLR G
&RQVXOWD GHJOL VWXGHQWL HG LO 1XFOHR GL 9DOXWD]LRQH
$L VHQVL GHOOD FLUFRODUH Q GHO DSULOH FKH GHWW
GHOOH VRPPH SUHYLVWH GDOOH QRUPH VXO FRQWHQLPHQWR Gl
VWDWD YHUVDWD DO %LODQFLR GHOOR 6WDWR SUHYLD TXDQW
GHO

86&,7( 121 &/$66,),&%$%,/, ,1 $/75( 92&,
$UW 9DULH
/D VRPPD LPSHJQDWD H VSHVD SHU % g VWDWD XWLOL]]I
DOWULPHQWL FODVVLILFDELOL 6SHVD LPSHJQDWD H OLTXLGDW|

$UW JRQGR GL ULVHUYD
/ID VRPPD GL Y g VWDWD LQGLYLGXDWD LQ VHGH GL SU
HYHQWXDOL VSHVH LPSUHYLVWH

7,72/12 ,, 86&,7( ,1 &2172 &%$3,7%$/(
+ ,19(67,0(17,

$&48,6,=,21( "', % (1, ', 862 '85(92/( (' 23(5( ,002%,/,$5,

$UW 5LFRVWUX]LRQL ULSULVWLQL H WUDVIRUPD]LRQH LPPRE
B3UHYLVLRQH LQL]JLDOH SDUL D % LQFUHPHQWDWD FRQ
FRQWULEXWR PLQLVWHULDOH '0 SHU OD UHDOL]]D]JLRQH

LPSHIQDWH VXO FDSLWROR SHU XQ LPSRUWR GL %
UHDOL]]D]JLRQH GHO SURJUDPPD VXFFLWDWR H SHU OD SDUWH LU
LQ VLFXUH]]D LPSLDQWLVWLFD GHOOD VHGH GL &RUVR GHO 3RSH

$&48,6,=,21( "', ,002%,/,==$=,21, 7(&1,&+(
$UW $FTXLVWL GL LPSLDQWL DWWUH]]JDWXUH H VWUXPHQWL
$ IURQWH GL XQD SUHYLVLRQH % DXPHQWDWD GL %
/R VWDQ]JLDPHQWR g VWDWD LPSHJQDWR H VSHVR SHU D
ODYDJQH SHU OH OH]JLRQL RQOLQH H SHU VRSSHULUH DOOH HVL.
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$UW 5LSULVWLQL WUDVIRUPD]LRQL H PDQXWHQ]JLRQH VWUD
PXVLFDOL
SBUHYLVLRQH LQL]JLDOH GL Y GLPLQXLWD VLIQLILFDWLY]|

SURYYHGHUH DQFKH DOOD PDQXWHQ]JLRQH VWUDRUGLQDULD RC
HFRQRPLFL GD SDUWH GHJOL HQWL ORFDOL 3URYLQFLD H &RPX
FRVSLFXD VRPPD SHUDOWUR GL QRQ IDFLOH TXDQWLILED]JLRQ}
1HO VRQR VWDWL DIIURQWDWL LQWHUYHQWL GL PDQXWHQ]I
WRWDOH GL Y% FRPSOHVVLYDPHQWH VRQR VWDWH LPSHJQD

$UW $FTXLVWL GL PRELOL H PDFFKLQH GYXIILFLR
SUHYLVLRQH Y $XPHQWDWL % VROQR VWDWL VSH\
FRPSOHWDPHQWR GHO ULQQRYR GHOOYDUUHGDPHQWR GHOOD E
JOL 8IILFL

$UW $FTXLVWL SHU %YLEOLRWHFD
/ID UHYLVLRQH % g VWDWD XWLOL]]DWD SHU % YL\
DOOYHGLWRULD

7,72/12 ,,, £ 3$57,7( ', *,52
86&,7( $9(17, 1$785% ', 3$57,7( ', *,52

86&,7( $9(17, 1$785% ', 3$57,7( ', *,52
$UWW
3HU L VXGGHWWL FDSLWROL VL YHGD TXDQWR UHOD]JLRQDWR QF

6L DWWHVWD FKH QRQ VRQR VWDWH HIITHWWXDWH YDULD]JLRQL I

67$72 3$75,021,%/(
6L ULSRUWDQR OH ULVXOWDQ]J]H GHOOR VWDWR SDWULPRQLDOH
$77,92

$/11(*$72
67$72 3$75,021 ;!

[ s112 || s112] 9$5,3= | s112 || s112]| 9$5,3=_|

3$66,9,7
| I | | | | | | |

$77,9,7%

$

$
002%,/, ==$=.21, 375,021

1(772

, ,PPRELOL]]D]JLRQL
LPPDWE
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, $YDQ]L
&RVWL GL ULFHUFD L "LVDYDQJL
VYLOXSSR H [GL HFRQRPL[FL
SXEEOLFLW- DQQL
SUHFH
"LULWWL GL EUHYHWWR ,, $YDQIR
LQGXVWULDQH H GLUJlWWL GL 'LVDYDQ[R
XWLOL]]D]JLRRH GHOOH HFRQRPL[FR
RSHUH GL G HVHL
&RQFHVVLRQ[L 7273/
OLFHQ]H PDUFKL H 3$75,021
GLULW 1(772
ODQXWHQILRRL
VWUDRUGLQDULH H
PLJOLRULH V|X EHQL @L
WHU]JL
$0\ | I I | |
7278/ I I I |
., ,PPRELOL]]D]LRQL % 5(6,'8,
PDWH 3$66,!
YHUVR|OH
7HUUHQL H IDEEULFD|WL EDOF
,PSLDQWL H YHUVR|[DOWUL
PDFFKI ILQDQ]
$SWWUH]]IDWXUH GHELW
GLGDWWLFKH IRUQLWRUL
GHELW
,PPRELOL]IDJLRQL LQ OR 6WDWR HG
FRUVR H DFFRQWL DOWUL VRIJHWW I
SXEE
"LULWWL UHOOL GL GHELWL
JRGLPI GLYI
727$1
$OWUL EHQL 5(6.'8,
7278/ I I I |
,PPRELOL]]ID]JLRQL §6§§f§'(
ILQDQ] ' ’
3DUWHFLSD]LRQL
LC
5DWHL
D FRQVRU]JL SDW
5LVFRQWL
E UHWL GL ,VWLWX]JLRQL SDVA
7278/
5%7(,
F DOWUL (QWL 5. 6821
&

&UH
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D 9HUVR F_| I I I |

E_UHwWL GL_| I I I |

F YHUVR OR|6WDWR f
DOWUL VRIJJHWWL SXEEOLFL

G_YHUV I I I I

&UHGLWLILQDQHDHL

GLYHUVL
7278/ I I I
7278/
,002%,/,==%$=
$
% $77,92
&,58&2/$17
5LPDQ

PDWHULH SULPH
VXVVLGLDULH H GL
FRQV)

SURGRWWL LQ FRUY[R
GL ODYRUDIJURQH H
VHPLOD

ODYRUL | i

SURGRWWL ILQLWL|H
PHL

DFFI I I I I |

7278/ I I I |

., BHVLGXIFRYWHBIDUDWD LQGLFD]LRQH SHU
HVLJLELOL ROWUH O

&UHGLWL YHUVR OR
6WDWR H DOWUL VRJJHWWL
SXEEOLFL

&UHGLWL Y ||

&UHGLWL YHPVR
FRQV

&UHGLWL YHUVR UHW|L GL
LVWL\V

&UHGLWL * | I I I

7273/ | I I I |

, 'LVSRQLELOLW-
OLTX

'"HSRVLWL EDIQFDUL H
SRV

7278/ | I

727$1( $77,
&,5&2/$17(
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& 587¢(, (
5,6&21°

5DWHL I I I I |

5LVFRQV I I I Il |

727$/( 587,
5,6&217,

72781
727$/( $77,92 3$66,92 (
1(772

6WDWR SDWULPRQLDOH HV

E VWDWR ULQYLDWR DO LO ULQQRYR GHOOYLQYHQWDU
FRPPLVVLRQH SUHSRVWD GHOOH YDOXWD]LRQL GL DWWUH]]DWX|

,QVXVVLVWHQ]D JHVWLRQL IXRUL ELODQFLR
'‘DOO HVDPH GHL GRFXPHQWL FRQWDELOL UHODWLYL DO 5HQGLF
VL ULOHYD FKH QRQ ULVXOWDQR JHVWLRQL IXRUL ELODQFLR

, QGLFDWRUH WHPSHVWLYLWj] GHL SDJDPHQWL + GHELW

3HU TXDQWR FRQFHUQH OYLQGLFDWRUH GHL WHPSL GL SDJDPI

H VYV PP LL VL HYLGHQ]LD FKH LO GDWR GLQ@YWWYWR HVVH S
FRPH QXPHUR PHGLR GL JLRUQL GL FDOHQGDULR LQFOXVL L

HPLVVLRQH GHO PDQGDWR H OD GDWD GL VFDGHQ]D GHOOD IDW!

BSHQGLQJ UHYLHZ

1HOOY( ) FRQ L PDQGDWL Q GHO GHO
HITHWWXDWR LO YHUVDPHQWR DOOR 6WDWR GHOOJLPSRUWR GL
LQ RVVHUYDQ]D DOOYDUW FRPPD GHOOD /HJJH Q GHO

SHU OYDQQR

ORGDOLWj] GL LQYLR
,O0 SHQGLFRQWR *HQHUDOH UHODWLYR DOO () VDUj LQYLDV
FHUWLILFDWD XQLWDPHQWH DOOD SUHVHQWH 5HOD]LRQH HG DL
$00 5HQGLFRQWR )LQDQ]LDULR 'HFLVLRQDOH (QWUDWH
$00 5HQGLFRQWR )LQDQ]LDULR 'HFLVLRQDOH 8VFLWH
$00 5HQGLFRQWR )LQDQ]LDULR *HVWLRQDOH (QWUDWH
$00 5HQGLFRQWR )LQDQ]LDULR *HVWLRQDOH 8VFLWH
$00 6LWXD]LRQH $PPLQLVWUDWLYD
$00 6WDWR 3DWULPRQLDOH
9HUEDOH GHL 5HYLVRUL GHL &RQWL FRQ LO SDUHUH HVSUH
'HOLEHUD GHO &RQVLJOLR GL $PPLQLVWUD]LRQH GL DSSUR"

6L SURYYHGHUj LQROWUH DOOD WUDVPLVVLRQH DO 0 () GHL
DOOHJDWL LQ IRUPDWR 3') DWWUDYHUVR OJLQVHULPHQWR Q
GLVSRVWR GDOOH QRWH 0,85 $)$0 SURW Q GHO
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QRQFKp FRQ QRWD 0 () SURW Q GHO H FLUFROL

SRYLJR

1 35(6," (17(
3URI VVD 0DULD *UD]LD )DJDQHOOR
JLUPD DXWRJUDID RPHVVD DL VHQVL GHOO DUW GHO ' |
















































KE~ Zs dKZ/K ~d d > / Dh*/ "~&E v + } s v Il _
JE+} 0 W}%}o} 78i t ddiii ZYA]P} ~d oX i871flTTioi r & A£X id1AlT6070

9(5%$/( '(/ &216,%/,2 ', $00,1,675%$=,21( Q

$GGu DOOH RUH VL g ULXQLWR LO &RQVLJOLR GL DPPLQLYV
3) 9HQH]]JH GL 5RYLJR D VHJIJXLWR GHOOD FRQYRFD]JLRQH SURW
VRWWRHOHQFDWL SXQWL LVFULWWL DOOJRUGLQH GHO JLRUQR GHOOTL
$SSURYD]LRQH YHUEDOH VHGXWD SUHFHGHQWH + YHUEDOH GHO
SHQGLFRQWR ()
9DULD]LRQL GL %LODQFLR ()
9DULH HG HYHQWXDOL

$OODSSHOOR GHL FRPSRQHQWL ULVXOWD TXDQWR VHJXH

1f 1IRPLQDWLYL &20321(17(&'$ F(6(17,
3URI VVD ODULD *UIn|(D' ) DADQHOOR 6u
Of 9LQFHQ]R 6RUDYLD " 5(7725( 6u
' 1R DVVHQWH
0,
Of ODUFR %LVFDULQL 2&(17¢( JLXVVI
V H(%W&
1 ] 0, 4
3URI VVD ODU]LD|'H '"RQQR 0(0%52 (6%@5)2\?\/\)(%“_ 6 D
6LJ UD 6LOYLD %YHOOXFR $//,(92 6u
7TRWDOH GHL SUHVHQWL

SDUWHFLSD LQ SUHVHQ]D FRPH VHIJUHWDULR YHUEDOL]]DQWH FRQ Y
GRWW VVD 9DOHQWLQD &RSSROD

,O &RQVLIJOLR SUHVR DWWR GHOOD SURSULD FRPSRVL]JLRQH VL ULXQ
,O BUHVLGHQWH ULFRQRVFLXWD OD YDOLGLWj GHOOD ULXQLRQH YL\
ULXQLRQH SHU OD WUDWWD]LRQH GHJOL DUJRPHQWL RIJJHWWR GHOOL

$SSURYD]LRQH YHUEDOH VHGXWD SUHFHGHQWH = YHUEDOH Q GH
,O BUHVLGHQWH FKLHGH DO &RQVLJOLR OYDSSURYD]JLRQH GHO YHUEL
&RQ ODVVHQVR GL WXWWL L &RQVLJOLHUL SUHVHQWL LO 3
SUHYLDPHQWH WUDVPHVVR FKH g TXLQGL DSSURYDWR FRQ LO YRWR

SHQGLFRQWR ()

,O0 3UHVLGHQWH SUHVHQWD DO &RQVLJOLR GL DPPLQLVWUD]JLRQH LO
UHGDWWR GDO 'LUHWWRUH $PPLQLVWUDWLYR VHFRQGR L GRFX

FRPSRQHQWL RYYHUR 5HQGLFRQWR ILQDQJLDULR GHFLVLRQDOH H JH\

DPPLQLVWUDWLYD H VWDWR SDWULPRQLDOH JLRUQDOH GL FDVVD

HYLGHQ]LD D WDO SURSRVLWR FKH g VWDWR DFTXLVLWR LQ GDWD

IDYRUHYROH GHL 5HYLVRUL GHL &RQWL VXOOD UHJRODULWj] GHO VXGC

$ TXHVWR SXQWR LO &RQVLJOLR

9LVWD OD / GHO Q GL ULIRUPD GHOOH LVWLWX]LRQL GHO F

9LVWR LO '35 GHO Q + 5SHJRODPHQWR UHFDQWH FULW

UHJRODPHQWDUH H RUJDQL]]DWLYD GHOOH LVWLWX]LRQL DUWLVWLFK
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9LVWR OR 6WDWXWR GHO &RQVHUYDWRULR GL OXVLFD 3) 9HQH]]JH  GL
RWWREUH H'HFUHWR GL DSSURYD]LRQH GHOOH PRGLILFKH Q C
9LVWR LO 5HJRODPHQWR GL $PPLQLVWUD]JLRQH )LQDQ]D H &RQWDELOL
9LVWD OD UHOD]LRQH GHO 3UHVLGHQWH DO &RQVXQWLYR ()

9LVWL L GRFXPHQWL FRQWDELOL SUHGLVSRVWL GDJOL XIILFL $PPLQL\
GL DPPLQLVWUD]LRQH DO SDUL DG Y%

9LVWR LO YHUEDOH Q GHO FRQ LO TXDOH YLHQH DFTXLVLWR
GHL &RQWL DOOYDSSURYD]LRQH GHO 5HQGLFRQWR *HQHUDOH ()
6HQWLWR LO 'LUHWWRUH $PPLQLVWUDWLYR

6HQWLWR LO SDUHUH GHL FRQVLJOLHUL SUHVHQWL

'RSR DPSLD GLVFXVVLRQH SHU L PRWLYL HVSRVWL LQ QDUUDWLYD
$O0TXQDQLPLWj GHL SUHVHQWL

(1, % (5% 1
OfDSSURYD]LRQH GHO 5HQGLFRQWR JHQHUDOH () VHFRQGR OH VH.
5,(3,/2%2
[Zow| (17587 ||| [ov| 63(6(
[ $&&(57$7 | | L03(*18$71
3UHYLV[LRQH . 3UHYLVVJRQH
"HILQLYY LDy R VUL\?FXTWH{J@'WDC "HILQLWL Y sp wWhH 'D §DJDRWDQH
7,7212
, , 7,7212 , 868&[{7(
(17587(
&255(17, &255(17,
7,7212 ,, 7,7212 ,, 864, 7(
(175$7( ,1 1 &2172
&2172 &%$3,78)|( &$3,78/(
7,7212 ,,, 7,7212 ,,,
3$57,7( ", *,5 3857,7( ", *,5§
$981=2 " . .
: 639$1=2
$00,1,675$=,3 g i
8/ oee72 $00,1,675$=,3
C I 7ezsic | Il Il I ||| C I _zzzsic | | Il Il
'LvDYDQIR 6L F[_____ ] $YDQIR GL FRI
7RwDOH D [ | 7RWDOH D




KE~ Zs dKZ/K ~d d > / Dh*/ "~&E v + } s v Il _
JE+} 0 W}%}o} 78i t ddiii ZYA]P} ~d oX i871flTTioi r & A£X id1AlT6070

9DULD]LRQL GL %LODQFLR ()

,O BUHVLGHQWH FKLHGH DO 'LUHWWRUH $PPLQLVWUDWLYR GL LOOXV
SUHYLVLRQH () JLj WUDVPHVVD DO &RQVLJOLR LQ GDWD FF
GHO SUHVHQWH 9HUEDOH ,0 'LUHWWRUH $PPLQLVWUDWLYR UHOD]LR(
%LODQFLR GL SUHYLVLRQH () FKH vDUj WUDVPHVVD DL 5HYLVRU
GHOOYDUW FRPPD GHO 5HJRODPHQWR GL $PPLQLVWUD]LRQH
&RQVHUYDWRULR

/H YDULD]LRQL VL ULIHULVFRQR DOOH PDJJLRUL PLQRUL HQWUDWH |
QHFHVVDUL GDOOH HVLJHQ]H VRSUDYYHQXWH FRPH GL VHJIJXLWR ULSF

S$5.$=,21,'.9&/$1§.2 1 ( 9%$5,$=,21, ', %,/31&.2.1
| 83 % $497 $80(|172 1,0,18=,21127( | 8 3 % 45%0(172 ',0,18=,21(
Y $FFHUWDPHQWR GL
PDJJLRUL HQWUDWH GD
FRQW VWX
Ya
Y.
Y.
Y.
Y.
727%/ Y.
&RQWULEXWL GD SULYDWL
Y. SHU SURGX]LRQH H v.
PDQLIHVWD]LRQL
DUWL
Y.
727%/ Y.
v, 0,& )LQDQ]LDPHQWR v,

IRQGR VRVWHJIQR
ELEOLRWHEKH

727%/ Y.

25,(17$0(172 y
"0 Q GHO

7278/ Y.
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Y.
8WLOL]]IR $XGLWRULXP
0 7DPE>

727%/ Y.

1 A
JQWHUHVVL DWWLYL DJQR

7278/ Y.

7278/ v v v v

E VWDWR DGRWWDWR XQ SURYYHGLPHQWR GL VWRUQR D ILUPD GH(
SHU LO SUHOLHYR GD FDSLWROL VXIILFLHOQWHPHQWH FRSHUW
GHILFLWDUL VHFRQGR TXDQWR ULSRUWDWR

83 % $57 $80(172 ',0,18=,21(

72781

,O 'LUHWWRUH DPPLQLVWUDWLYR WUDVPHWWH DO &RQVLJOLR FKH L
DOOY8 3 % &RPEXVWLELOL SHU ULVFDOGDPHQWR H VSHYHUSHU OD FR(
OD FRSHUWXUD GHOOH XVFLWH VXLLBD®WLROBRO®@HQA OLHR XG/LF PV W H B IUJBIH
WHFQLFRQHUJLD HOHWSHMH BHU FRPP3XKEERQEMODO %

5LSULVWLQL WUDVIRUPD]JLRQL H PDQXWHQ]JLRQH VWUDRVYWD@WDULD LP
SUHOHYDWD OD VRPPD GL % DO ILQH GL ULPSLQJXDUH LO FDSLV

,O &RQVLIOLR TXLQGL GRSR DPSLD GLVFXVVLRQH DOOTXQDQLPLW]j C
9LVWD OD / GHO Q GL ULIRUPD GHOOH LVWLWX]LRQL GHO F
9LVWR LO '35 GHO Q + 5 HIJIRODPHQWR UHFDQWH FULW
UHJRODPHQWDUH H RUJDQL]]IDWLYD GHOOH LVWLWX]LRQL DUWLVWLFK
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9LVWR OR 6WDWXWR GHO &RQVHUYDWRULR GL OXVLFD 3) 9HQH]]H  GL
RWWREUH H 'HFUHWR GL DSSURYD]LRQH GHOOH PRGLILFKH Q C
9LVWR LO 5HIJIRODPHQWR GL $PPLQLVWUD]JLRQH )LQDQ]D H &RQWDELOL
9LVWR LO %LODQFLR SUHYHQWLYR () FRPH UDWLILFDWR QHOOD VI

6HQWLWR LO 'LUHWWRUH $PPLQLVWUDWLYR

6HQWLWR LO SDUHUH FRQIRUPH GHL FRQVLJOLHUL SUHVHQWL

'RSR DPSLD GLVFXVVLRQH SHU L PRWLYL HVSRVWL LQ QDUUDWLYD
"(1,% (5%

OD SURSRVWD GHO 'LUHWWRUH DPPLQLVWUDWLYR GL YDULD]LRQL DO

SUHPHVVD SHUFKp VL SRVVD SUHVHQWDUH SHU LO QHFHVVDULR SDU!

SDUHUH IDYRUHYROH OD SUHVHQWH GHOLEHUD FRPH LPPHGLDWDPHQ

9DULH HG HYHQWXDOL
1RQ FL VRQR DOWUH FRPXQLFD]JLRQL

$O0OH RUH GHO JLRUQR WHUPLQDWD OD WUDWWD]LRQH GH.
GL FXL DOOD FRQYRFD]LRQH SURW ( GHO LO BUHVLGHQYV
FKH KD SUHVLHGXWR OD ULXQLRQH GLFKLDUD FRQFOXVL L ODYRUL

'L TXDQWR VRSUD g UHGDWWR LO SUHVHQWH YHUEDOH FKH SUHYLD
DSSUHVVR

,O 'LUHWWRUH DPPLQLVWUDWLYR
LQ TXbOLWj GL VHIJUHWDULR YHUEDOL]]DQWH
GRWW VVD 9DOHQWLQD &RSSROD , O

J)LUPD DXWRJUDID RPHVVD DL VHQVL GHOO DUWURIHGVDIODWLD *UD]JLD )DJDQHO
YJLUPD DXWRJUDID RPHVVD DL VHQVL GHOO DUW
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