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3UHPHVVR� FKH� O
DUW�� �� GHO� 5HJRODPHQWR� GHO� &RQVLJOLR� 7ULEXWDULR�� DSSURYDWR� FRQ� SURSULRSURYYHGLPHQWR�Q������LQ�GDWD������������H�PRGLILFDWR�FRQ�'HOLEHUD]LRQH�Q������GHO������������HQ������GHO�������������VWDELOLVFH�FKH�OD�GXUDWD�LQ�FDULFD�GHL�&RQVLJOLHUL�7ULEXWDUL�FRLQFLGH�FRQ�LOPDQGDWR�GHO�&RQVLJOLR�&RPXQDOH�FKH�OL�HOHJJH�H�FKH�HVVL�SRVVRQR�YHQLUH�FRQIHUPDWL�
7HQXWR�SUHVHQWH�FKH�LO�FLWDWR�5HJRODPHQWR�VWDELOLVFH�FKH�LO�&RQVLJOLR�7ULEXWDULR�q�FRPSRVWR�GD���&RQVLJOLHUL� GL� QRPLQD� FRQVLOLDUH� �FRQ� SURSRU]LRQDOH� UDSSUHVHQWDQ]D� GHOOH� PLQRUDQ]H��� WUD� OHSHUVRQH� LVFULWWH� QHOOH� OLVWH� HOHWWRUDOL� GHO� &RPXQH� LQ� SRVVHVVR� GHL� UHTXLVLWL� SHU� OD� QRPLQD� DFRPSRQHQWH� OH�&RPPLVVLRQL� �7ULEXWDULH�TXDOL� ULFKLHVWL�GDOO
DUW����GHO�'�3�5�����RWWREUH������Q����� H� VXFFHVVLYH� PRGLILFD]LRQL�� DG� HFFH]LRQH� GHO� WLWROR� GL� VWXGLR� VWDELOLWR� QHOOD� �6FXRODGHOO
REEOLJR��
9LVWH�OH�SURSULH�'HOLED]LRQL�Q������GHOO
���VHWWHPEUH������H�Q������GHO����QRYHPEUH�������FRQ�OHTXDOL�VL�q�SURFHGXWR�DOOD�QRPLQD�GHL�QXRYL�&RQVLJOLHUL�7ULEXWDUL�
&RQVLGHUDWR�FKH�FRQ�OHWWHUD�SUHVHQWDWD�LQ�GDWD���PDJJLR������H�SURWRFROODWD�DO�Q�������� LQ�SDULGDWD���LO�6LJQRU�0DUFR�%HUWRUHOOR�KD�UDVVHJQDWR�OH�SURSULH�GLPLVVLRQL��GD�LQWHQGHUVL�LUUHYRFDELOL��GDFRPSRQHQWH�GHO�&RQVLJOLR�7ULEXWDULR�
&RQVLGHUDWR� FKH� FRQ� SURSULD� 'HOLEHUD]LRQH� Q�� ��� GHO� ��� PDJJLR� ����� q� VWDWR� QRPLQDWR� QHOPHGHVLPR�&RQVLJOLR� LO� 6LJQRU�0DXUL]LR� 3H]]ROL� LQ� VRVWLWX]LRQH� GHO� 6LJQRU� 'DOSR]]L� 5LFFDUGR�DVVXQWR�DOOD��FDULFD�GL�&RQVLJOLHUH�&RPXQDOH�
&RQVLGHUDWR�FKH�O
DUW����GHO�5HJRODPHQWR�GHO�&RQVLJOLR�7ULEXWDULR�UHFLWD��1RQ�SRVVRQR�IDU�SDUWHGHO�&RQVLJOLR�7ULEXWDULR�«� OH� SHUVRQH� FKH� VYROJRQR� DWWLYLWj� GL� DVVLVWHQ]D� H� UDSSUHVHQWDQ]D� GHLFRQWULEXHQWL� SURIHVVLRQDOPHQWH� RYYHUR� LQ� IRUPD� VDOWXDULD� R� FRPH� IXQ]LRQDUL� GL� DVVRFLD]LRQL� GLFDWHJRULD�H�ORUR�GLUHWWL�FROODERUDWRUL��
3UHVR� FRQVHJXHQWHPHQWH� DWWR� FKH� LO� 6LJQRU� 0DXUL]LR� 3H]]ROL�� QHOOD� VXD� TXDOLWj� GL� GRWWRUHFRPPHUFLDOLVWD���FRQ�VWXGLR�LQ�&XQHR��ULVXOWD�QRQ�FRPSDWLELOH�
'DWR� DWWR� FKH� DO� ILQH� GL� FRQVHQWLUH� O
RSHUDWLYLWj� GHOOD� &RPPLVVLRQH� RFFRUUH� SURFHGHUH� DOODULFRVWLWX]LRQH�GHOOD�VXD�LQWHJULWj�
9LVWR�O¶DUW�����GHOOR�6WDWXWR�&RPXQDOH�
9LVWR�O
DUW�����GHO�7�8�����DJRVWR�������Q������
$FTXLVLWR�LO�SDUHUH�IDYRUHYROH�LQ�RUGLQH�DOOD�UHJRODULWj�WHFQLFD�GHO�6HJUHWDULR�*HQHUDOH��'U��3LHWUR3DQGLDQL��HVSUHVVR�DL�VHQVL�GHOO¶DUW�����GHO�7�8�����DJRVWR�������Q������

'DWR�DWWR�FKH�LO�3UHVLGHQWH�Gj�OHWWXUD�GHL�QRPLQDWLYL�SURSRVWL�LQ�PHULWR�DOOH�QRPLQD�GL�FXL�WUDWWDVL�



�

3UHVHQWL�LQ�DXOD Q����1RQ�SDUWHFLSDQR�DOOD�YRWD]LRQH Q����� %DQGLHUD� *LDQFDUOR�� &UDYHUR� 5LFFDUGR�%DUEHUR� *LRYDQQL� %DWWLVWD�� 'DOSR]]L5LFFDUGR�� )DOFR� $GULDQR� H� /DXJHUR&KLDIIUHGR3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR� Q����
$VWHQXWL Q�����9RWDQWL Q����9RWL�IDYRUHYROL Q����9RWL�FRQWUDUL Q�����
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��� 'L UHYRFDUH�OD�SURSULD�GHOLEHUD]LRQH�Q�����GHO����PDJJLR�������SHU�OH�PRWLYD]LRQL�LQGLFDWH�LQSUHPHVVD�
��� GL QRPLQDUH�� �TXDOL�FRPSRQHQWL�GHO�&RQVLJOLR�7ULEXWDULR�� ULVSHWWLYDPHQWH� LQ�VRVWLWX]LRQH�GHOVLJQRU� 'DOSR]]L� 5LFFDUGR� � H� GHO� VLJQRU� %HUWRUHOOR�0DUFR�� L� VLJQRUL� &RPHWWL� %DUWRORPHR� H2OLYHUR�(PDQXHOH�
��� GL GDUH DWWR�FKH�WDOH�QRPLQD�VL�LQWHQGH�GLVSRVWD�SHU�LO�SUHVHQWH�PDQGDWR�DPPLQLVWUDWLYR�
��� GL GDUH DWWR�FKH�OD�SDUWHFLSD]LRQH�DO�&RQVLJOLR�7ULEXWDULR�FRPSRUWD�O
DWWULEX]LRQH�GL�JHWWRQL�GLSUHVHQ]D��LO�FXL�DPPRQWDUH�YHUUj�GHWHUPLQDWR��FRQ�DSSRVLWR�SURYYHGLPHQWR��D�FRQVXQWLYR�LQEDVH�DOO
HIIHWWLYD�SDUWHFLSD]LRQH�GHL�FRPSRQHQWL�O
RUJDQR�H�OD�FXL�VSHVD�JUDYHUj�VXO�7LWROR�,��&DWHJRULD� ,A�� )XQ]LRQH� ���� ,QWHUYHQWR� ���� &DSLWROR� �������� YRFH� �&RQVLJOLR� 7ULEXWDULR�JHWWRQL�GL�SUHVHQ]D��GHO�ELODQFLR������FKH�SUHVHQWD�OD�QHFHVVDULD�GLVSRQLELOLWj�
��� GL GDUH DWWR� FKH� OD�5HVSRQVDELOH� GHOOD� HVHFX]LRQH� GHO� SUHVHQWH� SURYYHGLPHQWR� q� O¶LVWUXWWRUHWHFQLFR�DPP�YR�6LJ�UD�3DROD�0DQWHOOL�
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9LVWR�O¶DUW����������FRPPD�GHO�7�8�����DJRVWR�������Q������
5LFRQRVFLXWD� O¶XUJHQ]D� GL� SURYYHGHUH� DO� ILQH� GL� FRQVHQWLUH� XQ� PLJOLRUH� IXQ]LRQDPHQWR� GHO&RQVLJOLR�7ULEXWDULR�VWHVVR�
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3UHVHQWL�LQ�DXOD Q����1RQ�SDUWHFLSDQR�DOOD�YRWD]LRQH Q����� *LRUGDQR� *LRYDQQL�� %RWWD� )DEUL]LR�%DQGLHUD�*LDQFDUOR��&UDYHUR�5LFFDUGR� H%RQHOOL�*LDQOXFD3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR� Q����
$VWHQXWR Q����� %HUJHVH�5LFFDUGR��'6�&81(2�9,9$�9RWDQWL Q����9RWL�IDYRUHYROL Q����9RWL�FRQWUDUL Q�����
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'L�GLFKLDUDUH�OD�SUHVHQWH�GHOLEHUD]LRQH�LPPHGLDWDPHQWH�HVHJXLELOH�














