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3UHPHVVR�FKH�O¶DUWLFROR����³/H�&RPPLVVLRQL�3HUPDQHQWL´�GHO�5HJRODPHQWR�GHO�&RQVLJOLR�UHFLWD�
³��� /H� &RPPLVVLRQL� 3HUPDQHQWL� YHQJRQR� QRPLQDWH� FRQ� DSSRVLWD� GHOLEHUD]LRQH� GHO� &RQVLJOLR

&RPXQDOH�H� VL� FRPSRQJRQR�GL�XQ�QXPHUR�GL�&RQVLJOLHUL� HIIHWWLYL� H� VXSSOHQWL� GHILQLWR�QHOOD
VWHVVD�GHOLEHUD]LRQH�GL�QRPLQD��DYHQGR�FXUD�GL� ULVSHWWDUH� OH�SUHVFUL]LRQL�FRQWHQXWH�DO�SULPR
FRPPD�GHOO¶DUWLFROR����GHOOR�6WDWXWR��,O�&RQVLJOLR��DOO¶LQL]LR�GL�RJQL� WRUQDWD�DPPLQLVWUDWLYD�
LVWLWXLVFH� QHO� SURSULR� VHQR� FRPPLVVLRQL� FRQVXOWLYH� SHUPDQHQWL�� D� UDSSUHVHQWDQ]D
SURSRU]LRQDOH� GHOOD� PDJJLRUDQ]D� H� GHOOD� PLQRUDQ]D� DYHQGR� FXUD� GL� IDU� ULVSHWWDUH� XQ¶HTXD
SUHVHQ]D�GL�HQWUDPEL�L�VHVVL�LQ�WDOL�RUJDQL�FROOHJLDOL�

���� , FRPSRQHQWL�GHOOH�&RPPLVVLRQL�YHQJRQR�HOHWWL�FRQ�YRWD]LRQH�SDOHVH�LQ�SUHVHQ]D�GL�DFFRUGR
XQDQLPH�GHL�FDSLJUXSSR�VX�GL�XQD�OLVWD�GL�QRPL�SDUL�DO�QXPHUR�GHL�FRPPLVVDUL�GD�HOHJJHUH��,Q
FDVR� GL� QRQ� DFFRUGR� VL� SURFHGH� FRQ� YRWD]LRQH� VHJUHWD� H� FRQ� YRWR� OLPLWDWR� DG� XQ� QRPH�
9HQJRQR�HOHWWL�L�FDQGLGDWL�FKH�KDQQR�RWWHQXWR�LO�PDJJLRU�QXPHUR�GL�YRWL��IDWWD�VDOYD�OD�ULVHUYD
SHU�OD�PLQRUDQ]D��,Q�FDVR�GL�SDULWj�GL�YRWL��YLHQH�HOHWWR�LO�SL��DQ]LDQR�GL�HWj�´

5LFKLDPDWD� OD� GHOLEHUD]LRQH� Q�� ����� HVHFXWLYD� D� VHQVL� GL� OHJJH�� DGRWWDWD� GD� TXHVWR� &ROOHJLR� LQ
VHGXWD� ��� VHWWHPEUH� ����� FRQ� OD� TXDOH� VL� q� SURFHGXWR� DOOD� GHWHUPLQD]LRQH� H� QRPLQD� GHOOH
&RPPLVVLRQL�&RQVLOLDUL�3HUPDQHQWL�
3UHVR�DWWR�FKH�FRQ�OD�FLWDWD�GHOLEHUD]LRQH�LO�&RQVLJOLHUH�*XLGR�/HUGD�HUD�VWDWR�QRPLQDWR�PHPEUR
VXSSOHQWH�GHOOD�,,A�H�GHOOD�9,A�&RPPLVVLRQH�&RQVLOLDUH�3HUPDQHQWH�H�FKH�LQ�GDWD����DSULOH�����
OR� VWHVVR� q� GHFDGXWR� GDOOD� FDULFD� GL� &RQVLJOLHUH� &RPXQDOH� LQ� TXDQWR� KD� DVVXQWR� OD� FDULFD� GL
$VVHVVRUH�&RPXQDOH�
3UHVR� DWWR� LQROWUH� FKH� FRQ� OD� FLWDWD� GHOLEHUD]LRQH� LO� &RQVLJOLHUH� $OHVVDQGUR� 6SHGDOH� HUD� VWDWR
QRPLQDWR� PHPEUR� HIIHWWLYR� GHOOD� ,A� &RPPLVVLRQH� &RQVLOLDUH� 3HUPDQHWH� H� PHPEUR� VXSSOHQWH
GHOOD�,,A�H�GHOOD�,9A�&RPPLVVLRQH�&RQVLOLDUH�3HUPDQHQWH�H�FKH�LQ�GDWD����DSULOH������OR�VWHVVR�q
GHFDGXWR� GDOOD� FDULFD� GL� &RQVLJOLHUH� &RPXQDOH� LQ� TXDQWR� KD� DVVXQWR� OD� FDULFD� GL� $VVHVVRUH
&RPXQDOH�
9LVWD�OD�GHOLEHUD]LRQH�Q������DGRWWDWD�GD�TXHVWR�&ROOHJLR�QHOOD�SUHVHQWH�VHGXWD�GHO�FRQ�OD�TXDOH�VL�q
SURFHGXWR�DOOD�VXUURJD]LRQH�GHL�&RQVLJOLHUL�$OHVVDQGUR�6SHGDOH�H�*XLGR�/HUGD�FRQ�L�&RQVLJOLHUL
0LFKHODQJHOR�&RPHWWR�H�5LFFDUGR�'DOSR]]L�
5LWHQXWR�RSSRUWXQR�FROORFDUH�L�QHR�&RQVLJOLHUH�QHOO¶DPELWR�GHOOH�&RPPLVVLRQL�
$FTXLVLWR�LO�SDUHUH�IDYRUHYROH�LQ�RUGLQH�DOOD�UHJRODULWj�WHFQLFD�GHO�6HJUHWDULR�*HQHUDOH��'U��3LHWUR
3DQGLDQL�HVSUHVVR�DL�VHQVL�GHOO¶DUWLFROR����GHO�7HVWR�8QLFR����DJRVWR�������Q������
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3UHVHQWL�LQ�DXOD Q����
1RQ�SDUWHFLSDQR�DOOD�YRWD]LRQH Q����� &RPHWWR�0LFKHODQJHOR��0DQQD� $OIUHGR�

/DXULD�*LXVHSSH�H�'DOSR]]L�5LFFDUGR
3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH
�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR�

Q����
$VWHQXWL Q�����
9RWDQWL Q����
9RWL�IDYRUHYROL Q����
9RWL�FRQWUDUL Q�����

'(/,%(5$
'L� VRVWLWXLUH� L� SRVWL� UHVLVL� YDFDQWL� QHOOH� VHJXHQWL�&RPPLVVLRQL�&RQVLOLDUL� 3HUPDQHQWL�� D� VHJXLWR
GHOOH�GLPLVVLRQL�GHL�&RQVLJOLHUL�$OHVVDQGUR�6SHGDOH�H�*XLGR�/HUGD��FRQ� L�&RQVLJOLHUL�GL�VHJXLWR
VSHFLILFDWL�
&200,66,21(�,A3URJUDPPD]LRQH��%LODQFLR��3DWULPRQLR��*HVWLRQL�VSHFLDOL��'HFHQWUDPHQWR
&RPSRQHQWH�HIIHWWLYR�HOHWWR�LQ�UDSSUHVHQWDQ]D�GHOOD�PDJJLRUDQ]D�
6LJ��&RPHWWR�0LFKHODQJHOR

&200,66,21(�,,A8UEDQLVWLFD��/DYRUL�3XEEOLFL��(FRORJLD��7UDVSRUWL��7UDIILFR��&HQWUR�6WRULFR
&RPSRQHQWH�VXSSOHQWH�HOHWWR�LQ�UDSSUHVHQWDQ]D�GHOOD�PDJJLRUDQ]D�
6LJ��'DOSR]]L�5LFFDUGR
6LJ��&RPHWWR�0LFKHODQJHOR

&200,66,21(�,9A&XOWXUD��6SRUW��0DQLIHVWD]LRQL�SHUWLQHQWL
&RPSRQHQWH�VXSSOHQWH�HOHWWR�LQ�UDSSUHVHQWDQ]D�GHOOD�PDJJLRUDQ]D�
6LJ��&RPHWWR�0LFKHODQJHOR

&200,66,21(�9,A6WDWXWR�H�5HJRODPHQWL�FRPXQDOL
&RPSRQHQWH�VXSSOHQWH�HOHWWR�LQ�UDSSUHVHQWDQ]D�GHOOD�PDJJLRUDQ]D�
6LJ��'DOSR]]L�5LFFDUGR
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9LVWR�O¶DUWLFROR��������FRPPD��GHO�7HVWR�8QLFR����DJRVWR�������Q�����
5LFRQRVFLXWD� O¶XUJHQ]D� GL� SURYYHGHUH�� VWDQWH� OD� QHFHVVLWj� GL� RSHUDUH� FRQ� FRQWLQXLWj
QHOO¶DGHPSLPHQWR�GHOOH�IXQ]LRQL�GHOHJDWH�DOOH�&RPPLVVLRQL�&RQVLOLDUL�3HUPDQHQWL�

3UHVHQWL�LQ�DXOD Q����
1RQ�SDUWHFLSDQR�DOOD�YRWD]LRQH Q����� &RPHWWR�0LFKHODQJHOR��/DXULD�*LXVHSSH

H 'DOSR]]L�5LFFDUGR
3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH
�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR�

Q����
$VWHQXWL Q�����
9RWDQWL Q����
9RWL�IDYRUHYROL Q����
9RWL�FRQWUDUL Q�����

'(/,%(5$
'L�GLFKLDUDUH�OD�SUHVHQWH�GHOLEHUD]LRQH�LPPHGLDWDPHQWH�HVHJXLELOH�

��������R2R��������
�6L� Gj� DWWR� FKH� HQWUD� LQ� DXOD� LO� &RQVLJOLHUH� 0DUWLQL� 0DWWHR�� VRQR� SHUWDQWR� SUHVHQWL� Q�� ��
FRPSRQHQWL��
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