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3UHPHVVR�FKH�
� FRQ SURSULD� 'HOLEHUD]LRQH� Q�� ���� GHO� ����������� q� VWDWR� DSSURYDWR� LO� SURJHWWR� HVHFXWLYR

UHODWLYR� DL� ODYRUL� GL� UHDOL]]D]LRQH� LWLQHUDUL� FLFODELOL� ±� ��� ORWWR�� UHGDWWR� GDOO¶$UFK�� 0LFKHOH
)RUQHULV��DPPRQWDQWH�D�(852����������� �GL�FXL�¼������������ �SHU�ODYRUL�D�EDVH�G¶DVWD�

� DO ILQDQ]LDPHQWR�GHOO¶RSHUD�VL�q�SURYYHGXWR�LQ�SDUWH�FRQ�PXWXR�FRQWUDWWR�FRQ�OD�&DULYHURQD��LQ
SDUWH�FRQ�FRQWULEXWR�UHJLRQDOH�H�FRQ�DYDQ]R�GL�DPPLQLVWUD]LRQH�

� FRQ FRQWUDWWR�UHS��Q��������LQ�GDWD������������� UHJLVWUDWR�D�&XQHR� LO������������DO�Q�������
6HULH� �A�� YHQQH� IDWWR� FRQVWDUH� GHOO¶DIILGDPHQWR� GHL� VXGGHWWL� ODYRUL� DOO¶,PSUHVD� =8%/(1$
6�U�O��GL�3LQHUROR��SHU�O¶LPSRUWR�GL�¼������������ �

� FRQ SURSULD�'HOLEHUD]LRQH�Q�����GHO������������q�VWDWR�DSSURYDWD�O¶DFTXLVL]LRQH�GL�XQD�SDUWH
GHOOH�DUHH�SULYDWH�RFFRUUHQWL�SHU�OD�UHDOL]]D]LRQH�GHL�ODYRUL�VWUDGDOL�

� VL UHQGH QHFHVVDULR�SHUIH]LRQDUH�O¶DFTXLVL]LRQH�GL�DOFXQH�DUHH�SULYDWH�DQFRUD�GL�SURSULHWj�GHOOD
6RFLHWj�'$/0$=,$�75,(67(�6�U�O� �JLj�(1(/��

� OH DUHH VRQR�LGHQWLILFDWH�DO�&DWDVWR�7HUUHQL�GL�&XQHR��FRPH�VHJXH�
)������PDSSDOH�����GL�PT����������� 
³ ³ ��� GL PT� ������ 

³ ³ ��� GL PT����������� 
³ ³ ��� GL PT������������ 
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� FRQ QRWD LQ GDWD� � ��������� �SURWRFROOR� FRPXQDOH� Q�� ��������������� �� OD� FLWDWD� 6RFLHWj� KD
FRPXQLFDWR� GL� DFFHWWDUH� LO� SUH]]R� RIIHUWR� GD� TXHVWR� &RPXQH� GL� ¼�������PT�� LQ� PHULWR� DOOD
FHVVLRQH�GHOOH�FLWDWH�DUHH�

� OD UHODWLYD��VSHVD�FRPSOHVVLYD�DPPRQWDQWH�D�¼������������ �q�LPSXWDELOH�DO�&DS�����������FKH
SUHVHQWD�OD�QHFHVVDULD�GLVSRQLELOLWj�

� OH VRPPH ULJXDUGDQWL�L�PDSSDOL�VRSUDHOHQFDWL�VRQR�VRJJHWWH�DOOD�ULWHQXWD�G¶LPSRVWD�GHO������
DL� VHQVL� GHOOD�/HJJH� ������������ Q�� ����� LQ� TXDQWR� OH� DUHH� GD� DFTXLVLUH� ULFDGRQR�QHOOD� ]RQD
RPRJHQHD�³%´��FRPH�ULVXOWD�GDO�FHUWLILFDWR�GL�GHVWLQD]LRQH�XUEDQLVWLFD�GDWDWR������������

&RQVLGHUDWR�FKH�
� SHU� DFTXLVLUH� OH� DUHH� LQ� SDUROD� VL� GRYUj� � SURYYHGHUH�PHGLDQWH� DWWL� GL� FRPSUDYHQGLWD�� OH� FXL

VSHVH�VDUDQQR�D�WRWDOH�FDULFR�GHO�&RPXQH�GL�&XQHR�



�

� DL VLQJROL�SULYDWL�GHYH�HVVHUH�PDQWHQXWR�LO��GLULWWR�G�SDVVDJJLR��HVLVWHQWH��SHU�O
DWWUDYHUVDPHQWR
GHOOD�SLVWD�FLFODELOH��DQFKH�FRQ�DXWRYHLFROL��SHU�DFFHGHUH�DOOD�SXEEOLFD�VWUDGD�YHLFRODUH�

9LVWR�LO�5HJRODPHQWR�SHU�OD�'LVFLSOLQD�GHL�&RQWUDWWL���DSSURYDWR�FRQ�'HOLEHUD]LRQH�GHO�&RQVLJOLR
&RPXQDOH�Q�����GHO���������
9LVWD�OD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�&RPXQDOH�Q�����GHO������������GL�DSSURYD]LRQH�GHO�%LODQFLR
GL�3UHYLVLRQH������
9LVWD� OD� GHOLEHUD]LRQH� GHOOD� *LXQWD� &RPXQDOH� Q���� GHO� ����������� GL� DSSURYD]LRQH� GHO� 3LDQR
(VHFXWLYR�GL�*HVWLRQH������
9LVWR�O
DUW������GHO�'HFUHWR�/HJLVODWLYR������������Q������
9LVWR�O¶DUW�����GHO�7�8�������������Q������
$FTXLVLWL�L�SDUHUL�IDYRUHYROL�LQ�RUGLQH�DOOD�UHJRODULWj�WHFQLFD�GHO�'LULJHQWH�GHO�6HWWRUH�*HVWLRQH�GHO
7HUULWRULR��,QJ��/XFLDQR�021$&2��DOOD�UHJRODULWj�FRQWDELOH�GHOO
,VWUXWWRUH�'LUHWWLYR�&RQWDELOH�GHO
6HWWRUH�5DJLRQHULD�*HQHUDOH��6LJ�UD�*LDQIUDQFD�2/,9(52��HVSUHVVL�DL�VHQVL�GHOO
DUW�����GHO�7�8�
�����������Q������

3UHVHQWL�LQ�DXOD Q����
1RQ�SDUWHFLSDQR�DOOD�YRWD]LRQH Q�����
3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH
�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR�

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

'(/,%(5$

��� GL DFTXLVLUH� GDOOD� 6RFLHWj� '$/0$=,$� 75,(67(� 6�U�O�� �JLj� (1(/�� OH DUHH LQ� SUHPHVVD
LQGLFDWH�� RFFRUUHQWL� SHU� OD� ³5HDOL]]D]LRQH� GL� LWLQHUDUL� FLFODELOL� ��� /RWWR��� SHU� OD� VSHVD� GL� ¼�
��������� �

��� GL GDUH DWWR� FKH� OH� VRPPH� LQGLFDWH� VRQR VRJJHWWH� DOOD� ULWHQXWD� G¶LPSRVWD� GHO� ����� DL� VHQVL
GHOOD�/HJJH�������������Q������LQ�TXDQWR�OH�DUHH�GD�DFTXLVWDUH�ULFDGRQR�QHOOD�]RQD�RPRJHQHD
³%´�

��� GL GDUH�DOWUHVu�DWWR�FKH�L� WHUUHQL�YHUUDQQR�DFTXLVWDWL� � OLEHUL�GD�YLQFROL��SHVL��SULYLOHJL� ILVFDOL�H
QRQ�� GD� LSRWHFKH� H� WUDVFUL]LRQL� SUHJLXGL]LHYROL�� YHUUDQQR� WUDVIHULWL� QHOOR� VWDWR� GL� IDWWR� H� GL
GLULWWR� LQ� FXL� VL� WURYDQR�� FRQ� DFFHVVLRQL� H� SHUWLQHQ]H�� XVL�� GLULWWL�� VHUYLW�� DWWLYH� H� SDVVLYH� GL
TXDOVLDVL�VSHFLH��FRQ�D]LRQL�H�UDJLRQL��OLEHUL�GD�DIILWWDQ]H�H�PH]]DGULH�



�

��� GL GDUH�PDQGDWR�DO�'LULJHQWH�GHO�6HWWRUH�*HVWLRQH�GHO�7HUULWRULR��FKH�DL�VHQVL�GHOO¶DUW�����GHO
5HJRODPHQWR�SHU�OD�GLVFLSOLQD�GHL�FRQWUDWWL�LQWHUYHUUj�QHOO¶DWWR�GL�DFTXLVWR��GL�UHQGHUH�WXWWH�OH
GLFKLDUD]LRQL�DOO¶XRSR�QHFHVVDULH��SUHFLVDQGR�OH�FRHUHQ]H��FRQIHUPDQGR�H�UHWWLILFDQGR��RYH�QRQ
HVDWWDPHQWH� LQGLFDWL�� L� GDWL� FDWDVWDOL� H� GL� IDUH� TXDQW¶DOWUR� RFFRUUD� SHU� GDUH� HVHFX]LRQH� DO
SUHVHQWH�SURYYHGLPHQWR�

��� GL GDUH DWWR�FKH�OH�VSHVH�UHODWLYH�DJOL�DWWL�GL�FRPSUDYHQGLWD�VDUDQQR�D�FDULFR�GHO�&RPXQH�
��� GL GDUH LQROWUH� DWWR� FKH� DL� VLQJROL� SULYDWL� GRYUj� HVVHUH� PDQWHQXWR� LO� GLULWWR� GL� SDVVDJJLR

HVLVWHQWH��SHU�O¶DWWUDYHUVDPHQWR�GHOOD�SLVWD�FLFODELOH��DQFKH�FRQ�DXWRYHLFROL��SHU�DFFHGHUH�DOOD
SXEEOLFD�VWUDGD�YHLFRODUH�

��� GL LPSHJQDUH�OD�VSHVD�GL�(852���������� �DO�7LW��,,���)]������6HUY������,QW������&DS���������
³1XRYH� SLVWH� FLFODELOL´� GHO�%LODQFLR� ������ RUD� D� 5�3�� GHO� %LODQFLR� GL� 3UHYLVLRQH� ������ FKH
SUHVHQWD� OD� QHFHVVDULD� GLVSRQLELOLWj�� ILQDQ]LDWR� FRQ�PXWXR� FRQWUDWWR� FRQ� OD� &$5,9(521$
�&RG��,PS��Q����������������FHQWUR�GL�FRVWR��������

��� GL GDUH�LQILQH�DWWR�FKH�UHVSRQVDELOH�GHOO
HVHFX]LRQH�GHO�SUHVHQWH�SURYYHGLPHQWR�q�LO�'LULJHQWH
7HFQLFR�GHO�6HWWRUH�*HVWLRQH�GHO�7HUULWRULR�,QJ��/XFLDQR�021$&2�
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9LVWR�O
DUW����������FRPPD��GHO�7�8�����DJRVWR�������Q������
5LFRQRVFLXWD�O
XUJHQ]D�GL�SURYYHGHUH�

3UHVHQWL�LQ�DXOD Q����
1RQ�SDUWHFLSD�DOOD�YRWD]LRQH Q����� /LQJXD�*UD]LDQR
3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH
�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR�

Q����
$VWHQXWR Q����� 1RWR�&DUPHOR��'6���&81(2�9,9$�
9RWDQWL Q����
9RWL�IDYRUHYROL Q����
9RWL�FRQWUDUL Q�����

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














