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�
�

6LQGDFR��ULIHULVFH�FKH�F¶q�VWDWR�XQ�DXPHQWR�FRPSUHVR�WUD�LO����H�����,O�JHVWRUH�KD�FKLHVWR�FLUFD����PLOD�HXUR�LQ
SL��GL�H[WUDFRVWL�

/¶DXPHQWR�ULFRQRVFLXWR�q�VWDWR�VROR�GHO������DQFKH�VH�LO�VRJJHWWR�JHVWRUH��*(67�DYHYD�FKLHVWR�XQD�FLIUD
PROWR�SL��HOHYDWD��1RQ�q�GHWWR�TXLQGL��FKH�LO�JHVWRUH�QRQ�IDFFLD�ULFRUVR��DYHQGR�FKLHVWR�LO������GL�LQFUHPHQWR�

3DVFRFFL��FKLHGH�D�FRVD�VRQR�GRYXWL�JOL�H[WUDFRVWL�FKH�VRQR�LO�����LQ�SL��GHL�FRVWL��$IIHUPD�FKH�HVVL�VRQR�
GRYXWL�DO�IDWWR�FKH�VRQR�VWDWL�SRUWDWL�L�ULILXWL�IXRUL�UHJLRQH�

6LQGDFR��ULIHULVFH�FKH�VL�q�PROWR�GLVFXVVR�GHOO¶DUJRPHQWR�QHOOH�RSSRUWXQH�VHGL��5LWLHQH�FKH�LO�QXRYR�PHWRGR�
$5(5$���SRWUHEEH�FRVWLWXLUH��XQ�HOHPHQWR�SRVLWLYR�SHU�LO�FRQWUROOR�GHOOH�WDULIIH�

3DVFRFFL��OD�SHUFHQWXDOH�GHOOD�UDFFROWD�GLIIHUHQ]LDWD�q�GL�FLUFD���������6L�FKLHGH�FRPH�PDL"�5LWLHQH�FKH
ELVRJQD�FRQWUROODUH�TXDQGR�YHQJRQR�VFDULFDWL��L�ULILXWL�GL�)UDWWD�7RGLQD�SHU�YHULILFDUH�FKH�WXWWR�DYYHQJD
UHJRODUPHQWH�

�6LQGDFR��ULWLHQH�FKH�QRQ�VL�SRVVD�DQGDUH�DYDQWL�LQ�PRGR�DXWRQRPR�H�VFHJOLHUH�LO�SURSULR�LQWHUHVVH�

3DVFRFFL��LO�ULVXOWDWR�q�XQ�H[WUDFRVWR�GHO�FRVWR�GL����PLOD�HXUR�

3DQFUD]L��FKLHGH�VH�FH�XQ�SURJHWWR�SHU�LQFUHPHQWDUH�OD�SHUFHQWXDOH�GL�UDFFROWD�GLIIHUHQ]LDWD��2FFRUUH�IDUH�XQ
DGHJXDWD�LQIRUPD]LRQH���DQFKH�DWWUDYHUVR�DSS�GD�PHWWHUH�D�GLVSRVL]LRQH�GHL�FLWWDGLQL��SULPD�GL�IDUH�OH�PXOWH�

6LQGDFR��RFFRUUH�IDUH�L�FRQWUROOL�HG�LQIRUPDUH�L�FLWWDGLQL��(YLGHQ]LD�FKH�O¶XPLGR�UDFFROWR�SUHVHQWD�GHOOH
LPSXULWj�H�FKH�F¶q�XQ�SUREOHPD�GL��DEEDQGRQR�GL�ULILXWL�

3DVFRFFL��ULWLHQH�FKH�SHU�ULGXUUH�O¶DEEDQGRQR�GL�ULILXWL�RFFRUUH�LQIRUPDUH�L�FLWWDGLQL�VXOOD�SRVVLELOLWj�GL�
XWLOL]]DUH�O¶LVROD�HFRORJLFD�GL�0DUVFLDQR��&RQVLGHUD�LQRSSRUWXQR�FKH�OR�VWXGLR�DOOD��EDVH�GHOOH�WDULIIH�OR��
IDFFLDQR�OH�VRFLHWj��*HVW��*HVHQX�

5RVDWL��ULFRUGD�FKH�L�FLWWDGLQL�SRVVR�FKLHGHUH�DO�JHVWRUH�LO�ULWLUR�D�GRPLFLOLR�GHL�ULILXWL�LQJRPEUDQWL�

)DOFRQL��L�UDSSUHVHQWDQWL�GHOOD�6,$�GRYUHEEHUR�YHQLUH�D�VSLHJDUH�OH�YRFL�GHJOL�H[WUDFRVWL�

3DQFUD]L��LO�SUREOHPD�q�FKH�F¶q�OD�PDILD�QHOOD�UDFFROWD�GHL�ULILXWL�

3DVFRFFL��ULOHYD�GHOOH�DQRPDOLH

3DVFRFFL��FKLHGH�FKH�YHQJD�PHVVD�D�GLVSRVL]LRQH�LO�UHSRUW�PHQVLOH�GHOOD�UDFFROWD�GHL�ULILXWL�

/D�GLSHQGHQWH�)HGHOL��OH�WDULIIH�YHQJRQR�GLVWLQWH�WUD�XWHQ]H�GRPHVWLFKH�H�QRQ�GRPHVWLFKH�HG�LOOXVWUD�OH
PHWRGRORJLH�GL�IRUPD]LRQH�GHOOD�WDULIID����

�3DQFUD]L��ULFDSLWRODQGR�HYLGHQ]LD�FKH�FL�VDUj�XQD�ULGX]LRQH�GHOOD�WDULIID�SHU�OH�DWWLYLWj�FKLXVH�QHO�SHULRGR
FRYLG��H��DXPHQWL�SHU�WXWWL�JOL�DOWUL�XWHQWL��2FFRUUH�IDUH�XQD�YHULILFD�VX�TXHOOR�FKH�VL�GLIIHUHQ]LD�H�IDUH�DWWLYLWj�GL
LQIRUPD]LRQH�DQFKH�DWWUDYHUVR�DSS�

3DVFRFFL��ULWLHQH�FKH�GHEED�HVVHUH�FKLHVWR�DO�JHVWRUH�GL�IDUH�XQD�EURFKXUH�LQIRUPDWLYD�

3DQFUD]L��ULWLHQH�FKH�ELVRJQD�LQIRUPDUH�FKH�HVVHUH�SL��YLUWXRVL�SXz�SRUWDUH�DG�DYHU�LO�ERQXV��(¶�FRQYLQWR�FKH
PROWL�QRQ�VDSSLDQR�FRPH�VPDOWLUH�FRUUHWWDPHQWH�

,/�&216,*/,2�&2081$/(

9,672�LO�'�OJV�����������Q�����

35(0(662 FKH VXOOD SURSRVWD GHOOD SUHVHQWH GHOLEHUD]LRQH LO UHVSRQVDELOH GHOO¶DUHD HFRQRPLFR
ILQDQ]LDULD� SHU TXDQWR FRQFHUQH OD UHJRODULWj WHFQLFD H FRQWDELOH� DL VHQVL GHOO
DUW� �� '�/JV�
�����������Q������KD�HVSUHVVR�SDUHUH�IDYRUHYROH�

�'HOLEHUD]LRQH�GL�&RQVLJOLR�&RPXQDOH�Q����GHO��������������&RPXQH�GL�)UDWWD�7RGLQD



35(0(662�FKH�

�������� O¶DUW� �� FRPPD ���� GHOOD /HJJH �������� KD LVWLWXLWR O¶LPSRVWD XQLFD FRPXQDOH �,8&� FKH VL
FRPSRQH� ROWUH FKH GHOO¶,08 H GHOOD 7$6,� DQFKH GHOOD 7$5,� OD WDVVD VXL ULILXWL GHVWLQDWD D
ILQDQ]LDUH�L�FRVWL�GHO�VHUYL]LR�GL�UDFFROWD�H�VPDOWLPHQWR�GHL�ULILXWL�
�������� LO FRPPD ��� GHOO¶DUW� � GHOOD /HJJH Q� �������� KD DEROLWR GDO ���� OD ,8& �LPSRVWD XQLFD
FRPXQDOH��DG�HFFH]LRQH�GHOOD�7DVVD�VXL�ULILXWL��7$5,��
���������L�FRPPL�����H�VHJXHQWL�GHO�FLWDWR�DUW����GHOOD�/HJJH�����������GLVFLSOLQDQR�OD�7$5,�
�������� FRQ GHOLEHUD Q� ��� GHO �� RWWREUH ���� O¶$XWRULWj GL UHJROD]LRQH HQHUJLD UHWL H DPELHQWL
�$5(5$�� KD LQWURGRWWR LO QXRYR PHWRGR WDULIIDULR SHU LO ULFRQRVFLPHQWR GHL FRVWL HIILFLHQWL GL
HVHUFL]LR H GL LQYHVWLPHQWR GHO VHUYL]LR LQWHJUDWR GL JHVWLRQH GHL ULILXWL� SHU LO SHULRGR ���������� LQ
RWWHPSHUDQ]D D TXDQWR SUHYLVWR GDOO¶DUW� � FRPPD ��� GHOOD OHJJH Q� �������� DO ILQH GL
RPRJHQHL]]DUH�OD�GHWHUPLQD]LRQH�GHOOH�WDULIIH�7$5,�D�OLYHOOR�QD]LRQDOH�
�������� FRQ GHOLEHUD GL $5(5$ Q� ��� GHO �� RWWREUH ���� VRQR VWDWH LQWURGRWWH QXRYH GLVSRVL]LRQL LQ
PDWHULD GL WUDVSDUHQ]D QHO VHUYL]LR GL JHVWLRQH GHL ULILXWL XUEDQL H DVVLPLODWL H FKH L GRFXPHQWL GL
ULVFRVVLRQH� FKH VDUDQQR HPHVVL GDL &RPXQL FRQ SRSROD]LRQH LQIHULRUH D ����� DELWDQWL� GDO ��
JHQQDLR ���� GRYUDQQR FRQWHQHUH OH LQGLFD]LRQL ULSRUWDWH LQ WDOH GHOLEHUD� LQ WHUPLQL GL WUDVSDUHQ]D
H�FKLDUH]]D�QHL�FRQIURQWL�GHOO¶XWHQ]D�
�������� FKH O¶DUW� � GHO '�3�5� Q� �������� GLVFLSOLQD LO SLDQR ILQDQ]LDULR GHO VHUYL]LR GL JHVWLRQH GHL
ULILXWL�

�

5,&+,$0$72�

�������� O¶DUW� � GHOOD GHOLEHUD]LRQH $5(5$ Q� �������� FKH SUHYHGH LQ SDUWLFRODUH OD YDOLGD]LRQH GHO
SLDQR ILQDQ]LDULR GD SDUWH GHOO¶(QWH WHUULWRULDOPHQWH FRPSHWHQWH R GD XQ VRJJHWWR GRWDWR GL SURILOL
DGHJXDWL GL WHU]LHWj ULVSHWWR DO JHVWRUH GHO VHUYL]LR ULILXWL H OD WUDVPLVVLRQH DG $5(5$� GRSR FKH
O¶(QWH WHUULWRULDOPHQWH FRPSHWHQWH KD DVVXQWR OH SHUWLQHQWL GHWHUPLQD]LRQL� SHU OD GHILQLWLYD
DSSURYD]LRQH� ,Q DWWHVD GL TXHVW¶XOWLPD� VL DSSOLFDQR TXDOL SUH]]L PDVVLPL GHO VHUYL]LR GL JHVWLRQH
GHL�ULILXWL��TXHOOL�GHWHUPLQDWL�GDOO¶(QWH�WHUULWRULDOPHQWH�FRPSHWHQWH�
�������� LQ SDUWLFRODUH LO FRPPD ��� GHO VRSUD FLWDWR DUWLFROR � GHOOD /HJJH ��������� LO TXDOH VWDELOLVFH
FKH� ³LO &RQVLJOLR FRPXQDOH GHYH DSSURYDUH� HQWUR LO WHUPLQH ILVVDWR GD QRUPH VWDWDOL SHU
O¶DSSURYD]LRQH GHO ELODQFLR GL SUHYLVLRQH� OH WDULIIH GHOOD 7$5, LQ FRQIRUPLWj DO SLDQR ILQDQ]LDULR
GHO VHUYL]LR GL JHVWLRQH GHL ULILXWL XUEDQL� UHGDWWR GDO VRJJHWWR FKH VYROJH LO VHUYL]LR VWHVVR HG
DSSURYDWR GDO &RQVLJOLR FRPXQDOH R GD DOWUD DXWRULWj FRPSHWHQWH D QRUPD GHOOH OHJJL YLJHQWL LQ
PDWHULD´�

�

7(1872 &2172 FKH QHO WHUULWRULR LQ FXL RSHUD LO &RPXQH GL )UDWWD 7RGLQD q SUHVHQWH H RSHUDQWH
O¶(QWH GL *RYHUQR GHOO¶DPELWR �$�8�5�, ± $XWRULWj 8PEUD 5LILXWL H ,GULFR�� SUHYLVWR DL VHQVL GHOOD '�/�
�� DJRVWR ����� Q� ���� FRQYHUWLWR GDOOD /HJJH �� VHWWHPEUH ����� Q� ��� LO TXDOH VYROJH SHUWDQWR OH
IXQ]LRQL�GL�(QWH�WHUULWRULDOPHQWH�FRPSHWHQWH�SUHYLVWH�GDOOD�GHOLEHUD]LRQH�$5(5$����������

�

35(62 $772 GHO SLDQR ILQDQ]LDULR GHO VHUYL]LR GL JHVWLRQH GHL ULILXWL SHU O¶DQQR ���� UHGDWWR GDO
VRJJHWWR JHVWRUH GHO VHUYL]LR *(67 6�U�O�� VXFFHVVLYDPHQWH LQWHJUDWR GDL GDWL GL FRPSHWHQ]D
FRPXQDOH� H YDOLGDWR GDOO¶HQWH WHUULWRULDOPHQWH FRPSHWHQWH $85, �FRQ GHOLEHUD]LRQH Q� �� GHO
�����������

�

'$72�$772�
�'HOLEHUD]LRQH�GL�&RQVLJOLR�&RPXQDOH�Q����GHO��������������&RPXQH�GL�)UDWWD�7RGLQD



� FKH VHFRQGR OH ULVXOWDQ]H GHO SLDQR ILQDQ]LDULR� O¶DPPRQWDUH FRPSOHVVLYR GHO FRVWR GHO VHUYL]LR GL
JHVWLRQH GHL ULILXWL XUEDQL HG DVVLPLODWL SUHYLVWR SHU O¶DQQR ���� DPPRQWD DG ¼ ������� JLj DO QHWWR
GHO�FRVWR�GL�JHVWLRQH�GHO�VHUYL]LR�SHU�OH�LVWLWX]LRQL�VFRODVWLFKH�VWDWDOL��ULVXOWDQWH�SDUL�DG�¼������ �

�

�FKH OD YDULD]LRQH DQQXDOH WUD LO WRWDOH GHOOH HQWUDWH WDULIIDULH GHWHUPLQDWH FRQ O¶DSSOLFD]LRQH GHOOH
WDULIIH GL FXL VRSUD� SHU O¶DQQR ����� HG LO WRWDOH GHOOH HQWUDWH WDULIIDULH FRPSXWDWH SHU LO ����� ULVSHWWD
LO OLPLWH GL FUHVFLWD GL FXL DOO¶DUW� � GHOO¶DOOHJDWR $ DOOD GHOLEHUD]LRQH $5(5$ Q� ��������� GHWHUPLQDWR
FRPH�VHJXH�

���������WDVVR�GL�LQIOD]LRQH�SURJUDPPDWD�������������������������

���������FRHIILFLHQWH�UHFXSHUR�GHOOD�SURGXWWLYLWj��������������

���������FRHIILFLHQWH�4/���������������������������������������

���������FRHIILFLHQWH�3*���������������������������������������

�

/LPLWH�PDVVLPR�GL�YDULD]LRQH�DQQXDOH�����������������������

�

&UHVFLWD�HQWUDWH���������������¼������������

�

�

5,&+,$0$72 O¶DUW� �� ³1RUPD WUDQVLWRULD SHU O¶DQQR ����´ GHO UHJRODPHQWR GLVFLSOLQDQWH OD 7DVVD
VXL ULILXWL� PRGLILFDWR LQ GDWD RGLHUQD FRQ OD GHOLEHUD]LRQH FRQVLOLDUH Q�� ��� FKH SUHYHGH OD ULGX]LRQH
GHO ��� VLD GHOOD TXRWD YDULDELOH FKH GHOOD TXRWD ILVVD GHOOH WDULIIH GD DSSOLFDUH DOOH XWHQ]H QRQ
GRPHVWLFKH�PDJJLRUPHQWH�FROSLWH�GDOO¶HPHUJHQ]D�VDQLWDULD�GD�&RYLG����

�

'$72 DWWR FKH OD ULGX]LRQH GL FXL DO SHULRGR SUHFHGHQWH q FRPSUHQVLYD DQFKH GHOOH ULGX]LRQL GD
DSSOLFDUVL VXOOD EDVH GHOOH GLVSRVL]LRQL FRQWHQXWH QHOOD GHOLEHUD]LRQH GHOO¶$5(5$ � PDJJLR ����� Q�
���������5�5,) UXEULFDWD ³$GR]LRQH GL PLVXUH XUJHQWL D WXWHOD GHOOH XWHQ]H GHO VHUYL]LR GL JHVWLRQH
LQWHJUDWD�GHL�ULILXWL��DQFKH�GLIIHUHQ]LDWL��XUEDQL�HG�DVVLPLODWL��DOOD�OXFH�GHOO¶HPHUJHQ]D�GD�&29,'����´

�

5,&+,$0$72��DOWUHVu��O¶DUW�����GHO�VXGGHWWR�UHJRODPHQWR���FKH�SUHYHGH�OH�VHJXHQWL�XOWHULRUL�ULGX]LRQL�

���������5LGX]LRQH�GHO������GHOO¶DPPRQWDUH�GHOOD�WDVVD�ULILXWL��SHU�XQ�ELHQQLR�SHU�OH�QXRYH�DWWLYLWj�FKH
VL�LQVHGLDQR�QHO�WHUULWRULR�FRPXQDOH�H�SHU�XQ�TXLQTXHQQLR�SHU�OH�QXRYH�DWWLYLWj�FKH�VL�LQVHGLDQR�QHO
FHQWUR�VWRULFR�
���������5LGX]LRQH�GHO�����GHOO¶DPPRQWDUH�GHOOD�WDVVD�ULILXWL�SHU�OH�XWHQ]H�QRQ�GRPHVWLFKH�GL�FXL�DOOD
FDWHJRULD����³5LVWRUDQWL��3XE��3L]]HULH��HFF´�H�DOOD�FDWHJRULD����³2UWRIUXWWD��SHVFKHULH��ILRUL�H
SLDQWH´

�

7(1872 &2172 FKH� O¶RQHUH GHULYDQWH GDOOH VXGGHWWH ULGX]LRQL� DL VHQVL GHOO¶DUW� �� FRPPD ����
GHOOD /HJJH ���������� WURYD FRSHUWXUD DWWUDYHUVR DSSRVLWD DXWRUL]]D]LRQH GL VSHVD ULFRUUHQGR D
ULVRUVH�GHULYDQWL�GDOOD�ILVFDOLWj�JHQHUDOH�GHO�FRPXQH�

�'HOLEHUD]LRQH�GL�&RQVLJOLR�&RPXQDOH�Q����GHO��������������&RPXQH�GL�)UDWWD�7RGLQD



�

9,672 O¶DUW� �� FRPPD ���� GHOOD /HJJH �� GLFHPEUH ����� Q� ���� LQ EDVH DO TXDOH ³D SDUWLUH GDO
����� QHOOD GHWHUPLQD]LRQH GHL FRVWL GL FXL DO FRPPD ���� LO FRPXQH GHYH DYYDOHUVL DQFKH GHOOH
ULVXOWDQ]H�GHL�IDEELVRJQL�VWDQGDUG´�

�

5,6&2175$72 FKH L FRVWL LQVHULWL QHO 3LDQR )LQDQ]LDULR DQQR ���� WHQJRQR FRQWR DQFKH GHOOH
ULVXOWDQ]H�GHL�IDEELVRJQL�VWDQGDUG�UHODWLYL�DO�VHUYL]LR�GL�JHVWLRQH�GHL�ULILXWL�

�

&216,'(5$72 FKH LO FRVWR XQLWDULR HIIHWWLYR ULSRUWDWR QHO 3LDQR (FRQRPLFR )LQDQ]LDULR ULVXOWD
HVVHUH SDUL DG ¼ ����� FHQW�.J H GL FRQVHJXHQ]D LQIHULRUH DO IDEELVRJQR VWDQGDUG SHU OD JHVWLRQH
GHL�ULILXWL�SDUL�DG�¼�������FHQW�.J�

�

7(1872�&2172�FKH�

�������� OH WDULIIH GHOOD WDVVD ULILXWL GHYRQR JDUDQWLUH� DL VHQVL GHO FRPPD ��� GHOO¶DUWLFROR � GHOOD /HJJH
��������� OD FRSHUWXUD LQWHJUDOH GHL FRVWL GL LQYHVWLPHQWR H GL HVHUFL]LR UHODWLYL DO VHUYL]LR�
ULFRPSUHQGHQGR DQFKH L FRVWL GL FXL DOO¶DUW� �� GHO '�/JV� �������� DG HVFOXVLRQH GHL FRVWL UHODWLYL DL
ULILXWL�VSHFLDOL�
�������� OD WDULIID q DUWLFRODWD QHOOH FDWHJRULH GL XWHQ]D GRPHVWLFD� FRPSUHQGHQWH OH DELWD]LRQL HG L ORFDOL
GL GHSRVLWR �FDQWLQH� JDUDJH� HFF�� GL QDWXUD DFFHVVRULD H SHUWLQHQ]LDOH DOOH VWHVVH H GL XWHQ]D QRQ
GRPHVWLFD��FRPSUHQGHQWH�WXWWH�OH�DOWUH�WLSRORJLH�
�������� OH XWHQ]H GRPHVWLFKH VRQR GLVWLQWH LQ UHOD]LRQH DO QXPHUR GHL FRPSRQHQWL GHO QXFOHR IDPLOLDUH H
OH XWHQ]H QRQ GRPHVWLFKH VRQR FODVVLILFDWH LQ GLYHUVH FDWHJRULH LQ UHOD]LRQH DOOD GHVWLQD]LRQH G
XVR H
GDOOD FRQVHJXHQWH SRWHQ]LDOLWj GL SURGX]LRQH GHL ULILXWL� FRVu FRPH GHILQLWH GDO YLJHQWH UHJRODPHQWR
GLVFLSOLQDQWH�OD�WDVVD�
�������� OD WDULIID q FRPSRVWD GD XQD SDUWH ILVVD� GHWHUPLQDWD LQ UHOD]LRQH DOOH FRPSRQHQWL HVVHQ]LDOL GHO
FRVWR GHO VHUYL]LR� ULIHULWH LQ SDUWLFRODUH DJOL LQYHVWLPHQWL SHU OH RSHUH H GDL UHODWLYL DPPRUWDPHQWL� H
GD XQD SDUWH YDULDELOH� UDSSRUWDWD DOOH TXDQWLWj GL ULILXWL FRQIHULWL� DO VHUYL]LR IRUQLWR H DOO
HQWLWj GHL
FRVWL�GL�JHVWLRQH�
�������� �OH GXH TXRWH �ILVVD H YDULDELOH� GHOOD WDULIID GHOOH GLYHUVH FDWHJRULH GHOOH XWHQ]H GRPHVWLFKH H
GHOOH�XWHQ]H�QRQ�GRPHVWLFKH�VRQR�FDOFRODWH�DSSOLFDQGR�JOL�DSSRVLWL�SDUDPHWUL�H�FRHIILFLHQWL�
�������� �LQ SDUWLFRODUH� SHU OH XWHQ]H GRPHVWLFKH OH TXRWH GHOOD WDULIID VRQR FDOFRODWH WHQHQGR FRQWR� GHOOD
VXSHUILFLH GHOOH VLQJROH XWHQ]H� GHOOD SRWHQ]LDOH TXDQWLWj GL ULILXWL SURGRWWL ULIHULELOL DOOH XWHQ]H LQ
UHOD]LRQH DO QXPHUR GHL FRPSRQHQWL GHO QXFOHR IDPLOLDUH HG DSSOLFDQGR JOL DSSRVLWL FRHIILFLHQWL
�.$ H .%�� HVSUHVVLRQH GHOOD SRWHQ]LDOH FDSDFLWj SURGXWWLYD GL ULILXWL GHOOH XWHQ]H LQ UHOD]LRQH DO
QXPHUR� GHL FRPSRQHQWL GHO QXFOHR IDPLOLDUH� H SHU OH FDWHJRULH GHOOH XWHQ]H QRQ GRPHVWLFKH OH
TXRWH GHOOD WDULIID VRQR FDOFRODWH WHQHQGR FRQWR� GHOOD VXSHUILFLH GHOOH VLQJROH XWHQ]H HG DSSOLFDQGR
JOL DSSRVLWL FRHIILFLHQWL �.& H .'�� HVSUHVVLRQH GHOOD SRWHQ]LDOH FDSDFLWj SURGXWWLYD LQ WHUPLQL
TXDOLWDWLYL�H�TXDQWLWDWLYL�GL�ULILXWL�GHOOH�GLYHUVH�FDWHJRULH�GL�XWHQ]D�
�������� SHU OH XWHQ]H GRPHVWLFKH OD TXRWD ILVVD GHOOD WDULIID q HVSUHVVD LQ XQ LPSRUWR DO PHWUR TXDGUDWR
GD PROWLSOLFDUH SHU OD VXSHUILFLH DVVRJJHWWDELOH DO WULEXWR H OD TXRWD YDULDELOH q HVSUHVVD LQ XQ XQLFR
LPSRUWR DQQXDOH� GLYHUVR LQ UHOD]LRQH DO QXPHUR GHL FRPSRQHQWL GHO QXFOHR IDPLOLDUH� PHQWUH SHU OH
XWHQ]H QRQ GRPHVWLFKH HQWUDPEH OH TXRWH GHOOD WDULIID VRQR HVSUHVVH LQ XQ LPSRUWR DO PHWUR
TXDGUDWR�GD�PROWLSOLFDUH�SHU�OD�VXSHUILFLH�DVVRJJHWWDELOH�DO�WULEXWR�
�������� �OH XWHQ]H QRQ GRPHVWLFKH VRQR VWDWH ULSDUWLWH LQ YHQWXQR FDWHJRULH FRPH GD DOOHJDWR $� GHO
UHJRODPHQWR�SHU�O
DSSOLFD]LRQH�GHOOD�WDVVD�ULILXWL��7$5,��

�'HOLEHUD]LRQH�GL�&RQVLJOLR�&RPXQDOH�Q����GHO��������������&RPXQH�GL�)UDWWD�7RGLQD



�������� �O¶DPPRQWDUH GHOOD ULGX]LRQH SHU OD UDFFROWD GLIIHUHQ]LDWD ULIHULELOH DOOH XWHQ]H GRPHVWLFKH
SUHYLVWD GDOO¶DUW� �� FRPPD ���� GHOOD /HJJH ���������� H GHOO¶DUW� �� FRPPD �� GHO '�3�5� �������
DL VHQVL GHOO¶DUW� ��� FRPPD �� GHO UHJRODPHQWR FRPXQDOH LQ PDWHULD� SHU O¶DQQR ����� q SDUL DG ¼
����� �

�
'$72�$772�FKH�

� VHFRQGR OH ULVXOWDQ]H GHO SLDQR ILQDQ]LDULR� O¶DPPRQWDUH FRPSOHVVLYR GHO FRVWR GHO VHUYL]LR GL
JHVWLRQH GHL ULILXWL XUEDQL HG DVVLPLODWL SUHYLVWR SHU O¶DQQR ����� FRPSUHVD O¶,9$ HG HVFOXVR LO WULEXWR
SURYLQFLDOH��ULVXOWD�SDUL�D�¼�������� �FRPH�GL�VHJXLWR�VSHFLILFDWR�

�

&RVWL�9DULDELOL�������¼���������������SDUL�DO����������GHO�WRWDOH

&RVWL�)LVVL�������������¼����������������SDUL�DO����������GHO�WRWDOH

�

� O¶LQFLGHQ]D GHL FRVWL WUD OH XWHQ]H GRPHVWLFKH H QRQ GRPHVWLFKH QHOOD PLVXUD GHO ������ D FDULFR
GHOOH SULPH H GHO ������ D FDULFR GHOOH VHFRQGH FKH� LQ PDQFDQ]D GL XQR VWXGLR SXQWDOH FKH
FRQVHQWD GL VWDELOLUH XQD SL� SUHFLVD ULSDUWL]LRQH� q GD ULWHQHUH FRQJUXR DQFKH LQ FRQVLGHUD]LRQH GHO
QXPHUR GHL FRQWULEXHQWL� GHOOD VXSHUILFLH WRWDOH ULFRQGXFLELOH D FLDVFXQD GHOOH GXH FODVVL GL XWHQ]D�
GHOOD YROXPHWULD HTXLYDOHQWH LQVWDOODWD SUHVVR OH VXGGHWWH XWHQ]H FDOFRODWD D VHJXLWR GHOO¶DWWLYD]LRQH
GHO�VLVWHPD�GL�UDFFROWD�SRUWD�D�SRUWD�VX�WXWWR�LO�WHUULWRULR�FRPXQDOH�

�

� FKH OD FRSHUWXUD GHOOD VSHVD FRPSOHVVLYD ¼ ������� YLHQH DVVLFXUDWD SHU ¼ ������� FRQ
SURYHQWL GHOOD WDVVD ULILXWL H SHU ¼ ����� D FDULFR GHO ELODQFLR FRPXQDOH WUDWWDQGRVL GL DJHYROD]LRQL D
IDYRUH GL FRQWULEXHQWL FRPH SUHYLVWR GDJOL DUW� �� H �� GHO YLJHQWH UHJRODPHQWR GLVFLSOLQDQWH OD 7$5,�
DL�VHQVL�GHOO¶DUW�����FRPPD������GHOOD�/HJJH����������

�

� O¶RQHUH VWLPDWR GHULYDQWH GDOOH ULGX]LRQL VWDELOLWH GDO UHJRODPHQWR D IDYRUH GHOOH GLYHUVH FDWHJRULH GL
FRQWULEXHQWL� TXDQWLILFDELOH SHU O
DQQR ���� LQ ¼ ����� WURYD FRSHUWXUD FRQ L SURYHQWL GHO WULEXWR GL
FRPSHWHQ]D�GHOO
HVHUFL]LR�DO�TXDOH�VL�ULIHULVFH�O¶LVFUL]LRQH�VWHVVD�

�

5,7(1872 RSSRUWXQR DSSOLFDUH� SHU O¶DQQR ����� SHU OH XWHQ]H GRPHVWLFKH L FRHIILFLHQWL GL
SURGXWWLYLWj �.D H .E� PDVVLPL LQ TXDQWR ULWHQXWL L SL� LGRQHL LQ UHOD]LRQH DOOD VLWXD]LRQH VRFLR�
HFRQRPLFD GHO QRVWUR &RPXQH� PHQWUH SHU OH XWHQ]H QRQ GRPHVWLFKH VL ULWLHQH RSSRUWXQR
DSSOLFDUH�L�FRHIILFLHQWL�GL�SURGXWWLYLWj��.F�H�.G��PLQLPL�

�

5,7(1872� SHUWDQWR� DO ILQH GL DVVLFXUDUH XQ JHWWLWR GHO WULEXWR SDUL DO WRWDOH GHL FRVWL GHO VHUYL]LR GL
JHVWLRQH GHL ULILXWL� GL DSSURYDUH OH WDULIIH 7$5, UHODWLYH DOO¶DQQR ����� VXGGLYLVH WUD XWHQ]H
GRPHVWLFKH H XWHQ]H QRQ GRPHVWLFKH� FRPH GHWWDJOLDWDPHQWH LQGLFDWH QHO SURVSHWWR DOOHJDWR SHU
IRUPDUQH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH��$OOHJDWR�%��

�

5,7(1872� DOWUHVu� GL VWDELOLUH� DL VHQVL GHOO
DUW� �� FRPPD � GHO� 5HJRODPHQWR SHU OD GLVFLSOLQD GHOOD
7$5,��OH�VHJXHQWL�VFDGHQ]H�GL�SDJDPHQWR�SHU�OH�UDWH�UHODWLYH�DOO¶DQQR������

�

�'HOLEHUD]LRQH�GL�&RQVLJOLR�&RPXQDOH�Q����GHO��������������&RPXQH�GL�)UDWWD�7RGLQD



Â�������SULPD�UDWD���������RWWREUH�����

Â�������VHFRQGD�UDWD�����GLFHPEUH�����

Â�������WHU]D�UDWD����������IHEEUDLR�����

FRQ�SRVVLELOH�YHUVDPHQWR�LQ��XQ¶XQLFD�VROX]LRQH�HQWUR�LO����GLFHPEUH������

�

&216,'(5$72��FKH�

���� O¶DUW� �� F� ���� GHOOD /HJJH �� GLFHPEUH ����� Q� ��� SUHYHGH FKH JOL HQWL ORFDOL GHOLEHUDQR OH
WDULIIH H OH DOLTXRWH UHODWLYH DL WULEXWL GL ORUR FRPSHWHQ]D HQWUR OD GDWD ILVVDWD GD QRUPH VWDWDOL SHU
OD GHOLEHUD]LRQH GHO ELODQFLR GL SUHYLVLRQH H GHWWH GHOLEHUD]LRQL� DQFKH VH DSSURYDWH
VXFFHVVLYDPHQWH DOO
LQL]LR GHOO
HVHUFL]LR SXUFKp HQWUR LO WHUPLQH LQQDQ]L LQGLFDWR� KDQQR HIIHWWR
GDO �� JHQQDLR GHOO
DQQR GL ULIHULPHQWR� ,Q FDVR GL PDQFDWD DSSURYD]LRQH HQWUR LO VXGGHWWR
WHUPLQH��OH�WDULIIH�H�OH�DOLTXRWH�VL�LQWHQGRQR�SURURJDWH�GL�DQQR�LQ�DQQR�

���� FKH FRQ O
DUW� ��� FRPPD � ELV '�/� ������� FRQYHUWLWR FRQ OD /� ������� LO WHUPLQH SHU OD
GHOLEHUD]LRQH�GHO�%LODQFLR�GL�3UHYLVLRQH�SHU�LO�SHULRGR������q�VWDWR�GLIIHULWR�DO������������

���� D QRUPD GHOO¶DUW� ��� FRPPD ��� GHO '�/� � GLFHPEUH ����� Q� ���� FRQYHUWLWR GDOOD /HJJH ��
GLFHPEUH ����� Q� ���� FRPH PRGLILFDWR GDOO¶DUW� ���ELV GHO '�/� �� DSULOH ����� Q� ��� FRQYHUWLWR
GDOOD /HJJH �� JLXJQR ����� Q� ��� ³$ GHFRUUHUH GDOO
DQQR GL LPSRVWD ����� WXWWH OH GHOLEHUH
UHJRODPHQWDUL H WDULIIDULH UHODWLYH DOOH HQWUDWH WULEXWDULH GHL FRPXQL VRQR LQYLDWH DO 0LQLVWHUR
GHOO
HFRQRPLD H GHOOH ILQDQ]H � 'LSDUWLPHQWR GHOOH ILQDQ]H� HVFOXVLYDPHQWH SHU YLD WHOHPDWLFD�
PHGLDQWH LQVHULPHQWR GHO WHVWR GHOOH VWHVVH QHOO
DSSRVLWD VH]LRQH GHO SRUWDOH GHO IHGHUDOLVPR
ILVFDOH� SHU OD SXEEOLFD]LRQH QHO VLWR LQIRUPDWLFR GL FXL DOO
DUWLFROR �� FRPPD �� GHO GHFUHWR
OHJLVODWLYR����VHWWHPEUH�������Q�����´�

���� D QRUPD GHOO¶DUW� ��� FRPPD ���ELV� GHO '�/� � GLFHPEUH ����� Q� ���� FRQYHUWLWR GDOOD /HJJH
�� GLFHPEUH ����� Q� ���� LQWURGRWWR GDOO¶DUW� ���ELV GHO '�/� �� DSULOH ����� Q� ��� FRQYHUWLWR
GDOOD /HJJH �� JLXJQR ����� Q� ��� ³&RQ GHFUHWR GHO 0LQLVWUR GHOO
HFRQRPLD H GHOOH ILQDQ]H� GL
FRQFHUWR FRQ LO 0LQLVWUR GHOO
LQWHUQR� VHQWLWD O
$JHQ]LD SHU O
,WDOLD GLJLWDOH� GD DGRWWDUH HQWUR
QRYDQWD JLRUQL GDOOD GDWD GL HQWUDWD LQ YLJRUH GHOOD SUHVHQWH GLVSRVL]LRQH� SUHYLD LQWHVD LQ VHGH GL
&RQIHUHQ]D 6WDWR�FLWWj HG DXWRQRPLH ORFDOL� VRQR VWDELOLWH OH VSHFLILFKH WHFQLFKH GHO IRUPDWR
HOHWWURQLFR GD XWLOL]]DUH SHU O
LQYLR WHOHPDWLFR GL FXL DO FRPPD ��� LQ PRGR WDOH GD FRQVHQWLUH LO
SUHOLHYR DXWRPDWL]]DWR GHOOH LQIRUPD]LRQL XWLOL SHU O
HVHFX]LRQH GHJOL DGHPSLPHQWL UHODWLYL DO
SDJDPHQWR GHL WULEXWL� H VRQR ILVVDWH OH PRGDOLWj GL DWWXD]LRQH� DQFKH JUDGXDOH� GHOO
REEOLJR GL
HIIHWWXDUH�LO�SUHGHWWR�LQYLR�QHO�ULVSHWWR�GHOOH�VSHFLILFKH�WHFQLFKH�PHGHVLPH´�

���� D QRUPD GHOO¶DUW� ��� FRPPD ���WHU� GHO '�/� � GLFHPEUH ����� Q� ���� FRQYHUWLWR GDOOD /HJJH
�� GLFHPEUH ����� Q� ���� LQWURGRWWR GDOO¶DUW� ���ELV GHO '�/� �� DSULOH ����� Q� ��� FRQYHUWLWR
GDOOD /HJJH �� JLXJQR ����� Q� ��� ³$ GHFRUUHUH GDOO
DQQR GL LPSRVWD ����� OH GHOLEHUH H L
UHJRODPHQWL FRQFHUQHQWL L WULEXWL FRPXQDOL GLYHUVL GDOO
LPSRVWD GL VRJJLRUQR� GDOO
DGGL]LRQDOH
FRPXQDOH DOO
LPSRVWD VXO UHGGLWR GHOOH SHUVRQH ILVLFKH �,53()�� GDOO
LPSRVWD PXQLFLSDOH SURSULD
�,08� H GDO WULEXWR SHU L VHUYL]L LQGLYLVLELOL �7$6,� DFTXLVWDQR HIILFDFLD GDOOD GDWD GHOOD
SXEEOLFD]LRQH HIIHWWXDWD DL VHQVL GHO FRPPD ��� D FRQGL]LRQH FKH GHWWD SXEEOLFD]LRQH DYYHQJD
HQWUR LO �� RWWREUH GHOO
DQQR D FXL OD GHOLEHUD R LO UHJRODPHQWR VL ULIHULVFH� D WDO ILQH� LO FRPXQH q
WHQXWR D HIIHWWXDUH O
LQYLR WHOHPDWLFR GL FXL DO FRPPD �� HQWUR LO WHUPLQH SHUHQWRULR GHO �� RWWREUH
GHOOR VWHVVR DQQR� , YHUVDPHQWL GHL WULEXWL GLYHUVL GDOO
LPSRVWD GL VRJJLRUQR� GDOO
DGGL]LRQDOH
FRPXQDOH DOO
,53()� GDOO
,08 H GDOOD 7$6, OD FXL VFDGHQ]D q ILVVDWD GDO FRPXQH SULPD GHO ��
GLFHPEUH GL FLDVFXQ DQQR GHYRQR HVVHUH HIIHWWXDWL VXOOD EDVH GHJOL DWWL DSSOLFDELOL SHU O
DQQR
SUHFHGHQWH� , YHUVDPHQWL GHL PHGHVLPL WULEXWL OD FXL VFDGHQ]D q ILVVDWD GDO FRPXQH LQ GDWD
VXFFHVVLYD DO �� GLFHPEUH GL FLDVFXQ DQQR GHYRQR HVVHUH HIIHWWXDWL VXOOD EDVH GHJOL DWWL
SXEEOLFDWL HQWUR LO �� RWWREUH� D VDOGR GHOO
LPSRVWD GRYXWD SHU O
LQWHUR DQQR� FRQ HYHQWXDOH
FRQJXDJOLR VX TXDQWR JLj YHUVDWR� ,Q FDVR GL PDQFDWD SXEEOLFD]LRQH HQWUR LO WHUPLQH GHO ��

�'HOLEHUD]LRQH�GL�&RQVLJOLR�&RPXQDOH�Q����GHO��������������&RPXQH�GL�)UDWWD�7RGLQD



RWWREUH��VL�DSSOLFDQR�JOL�DWWL�DGRWWDWL�SHU�O
DQQR�SUHFHGHQWH´�

���� O¶DUW� �� FRPPD ���� GHOOD /HJJH �� GLFHPEUH ����� Q� ��� FKH FRQIHUPD O¶DSSOLFD]LRQH GHO
7ULEXWR 3URYLQFLDOH SHU O¶HVHUFL]LR GHOOH IXQ]LRQL GL WXWHOD� SURWH]LRQH HG LJLHQH GHOO¶DPELHQWH GL
FXL�DOO¶DUW�����GHO�'�/JV�����GLFHPEUH�������Q������

���� O¶DUW� ��� FRPPD �� GHO '�/JV� �� GLFHPEUH ����� Q� ���� FRPH PRGLILFDWR GDOO¶DUW� ���ELV GHO
'�/� �� RWWREUH ����� Q� ���� LQ EDVH DO TXDOH OD PLVXUD GHO WULEXWR SURYLQFLDOH GL FXL DO PHGHVLPR
DUWLFROR q ILVVDWD� GDO �� JHQQDLR ����� DO �� GHO SUHOLHYR FROOHJDWR DO VHUYL]LR ULILXWL VROLGL XUEDQL
VWDELOLWR GDO FRPXQH DL VHQVL GHOOH OHJJL YLJHQWL LQ PDWHULD� VDOYR GLYHUVD GHOLEHUD]LRQH GD SDUWH
GHOOD SURYLQFLD R GHOOD FLWWj PHWURSROLWDQD H SHU HIIHWWR GHO TXDOH VRQR VWDWH PRGLILFDWH� GDO ��
JLXJQR�������OH�PRGDOLWj�GL�ULYHUVDPHQWR�GHO�WULEXWR�DOOD�FRPSHWHQWH�SURYLQFLD�

���� LO WULEXWR SURYLQFLDOH VRSUD ULFKLDPDWR� FRPPLVXUDWR DOOD VXSHUILFLH GHL ORFDOL HG DUHH
DVVRJJHWWDELOL DO WULEXWR� q DSSOLFDWR QHOOD PLVXUD SHUFHQWXDOH GHOLEHUDWD GDOOD 3URYLQFLD GL�
3HUXJLD�VXOO¶LPSRUWR�GHO�WULEXWR��QHOOD�PLVXUD�GHO����

�

&216,'(5$72 FKH OD SURSRVWD GHOOD SUHVHQWH GHOLEHUD]LRQH q VWDWD HVDPLQDWD GDOOD FRPSHWHQWH
&RPPLVVLRQH�&RQVLOLDUH�QHOOD�VHGXWD�GHO������������

�

7XWWR�FLz�SUHPHVVR�

�

9,672�O¶DUWLFROR����GHO�'�/JV�����DJRVWR�������Q������

�

&RQ�LO�VHJXHQWH�ULVXOWDWR�GHOOD�YRWD]LRQH��UHVD�QHL�PRGL�GL�OHJJH�

3UHVHQWL��Q��
$VWHQXWL��
9RWL�D�IDYRUH���
&RQWUDUL�����3DVFRFFL��3DQFUD]L��0RUHWWLQL�
�

'(/,%(5$
�
�

������ GL GDUH DWWR FKH OH SUHPHVVH VRQR SDUWH LQWHJUDQWH H VRVWDQ]LDOH GHO GLVSRVLWLYR GHO SUHVHQWH
SURYYHGLPHQWR�

�

������ GL SUHQGHUH DWWR GHO 3LDQR (FRQRPLFR )LQDQ]LDULR� ULSRUWDWR QHOO¶DOOHJDWR ³$´ DOOD SUHVHQWH
GHOLEHUD]LRQH��YDOLGDWR�GDOO¶$�8�5�,��FRQ�GHOLEHUD]LRQH�Q����GHO������������

�

������ GL DSSURYDUH SHU O¶DQQR ����� SHU OH PRWLYD]LRQL HVSUHVVH LQ SUHPHVVD� OH WDULIIH 7$5,�
VXGGLYLVH WUD XWHQ]H GRPHVWLFKH H XWHQ]H QRQ GRPHVWLFKH� FRPH GHWWDJOLDWDPHQWH LQGLFDWH QHO
SURVSHWWR�DOOHJDWR�SHU�IRUPDUQH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�GHO�SUHVHQWH�DWWR��$OOHJDWR�%��
�
�������GL�GDUH�DWWR�FKH�

���� FRQ OH WDULIIH GL FXL DO SXQWR SUHFHGHQWH q DVVLFXUDWD LQ YLD SUHYLVLRQDOH OD FRSHUWXUD
LQWHJUDOH GHL FRVWL GHO VHUYL]LR GL JHVWLRQH GHL ULILXWL XUEDQL HG DVVLPLODWL� FRVu FRPH

�'HOLEHUD]LRQH�GL�&RQVLJOLR�&RPXQDOH�Q����GHO��������������&RPXQH�GL�)UDWWD�7RGLQD



ULVXOWDQWH�GDO�SLDQR�ILQDQ]LDULR�
���� FKH DOOH WDULIIH 7$5, GHYH HVVHUH VRPPDWR LO WULEXWR SURYLQFLDOH SHU OD WXWHOD H OD
SURWH]LRQH�DPELHQWDOH��GHWHUPLQDWR�GDOOD�3URYLQFLD�GL�3HUXJLD��QHOOD�PLVXUD�GHO����
���� OD FRSHUWXUD GHO FRVWR GHOOH DJHYROD]LRQL VXOOD 7$5, OHJDWH DOO
HPHUJHQ]D &29,'���
LQWURGRWWH FRQ O
DUWLFROR �� H GHOOH DJHYROD]LRQL GL FXL DOO¶DUW� �� GHO 5HJRODPHQWR SHU OD
GLVFLSOLQD GHOOD 7$5,� WHQXWR �FRQWR GL TXDQWR SUHYLVWR GDOO¶DUW� �� FRPPD ���� GHOOD /HJJH
�� GLFHPEUH ����� Q� ���� YLHQH JDUDQWLWD DWWUDYHUVR DSSRVLWD DXWRUL]]D]LRQH GL VSHVD�
ULFRUUHQGR�D�ULVRUVH�GHULYDQWL�GDOOD�ILVFDOLWj�JHQHUDOH�GHO�FRPXQH�

�

��������GL�VWDELOLUH�OH�VHJXHQWL�VFDGHQ]H�GL�SDJDPHQWR�SHU�OH�UDWH�UHODWLYH�DOO¶DQQR������
�����SULPD�UDWD�����RWWREUH�����
�����VHFRQGD�UDWD�����GLFHPEUH�����
�����WHU]D�UDWD�����IHEEUDLR�����

FRQ�SRVVLELOH�YHUVDPHQWR�LQ��XQ¶XQLFD�VROX]LRQH�HQWUR�LO����GLFHPEUH������

������ GL SURYYHGHUH DG LQYLDUH� QHL WHUPLQL GL OHJJH� HVFOXVLYDPHQWH SHU YLD WHOHPDWLFD� OD
SUHVHQWH GHOLEHUD]LRQH PHGLDQWH LQVHULPHQWR GHO WHVWR QHOO
DSSRVLWD VH]LRQH GHO 3RUWDOH GHO
)HGHUDOLVPR )LVFDOH� SHU OD SXEEOLFD]LRQH QHO VLWR LQIRUPDWLFR GL FXL DOO
DUWLFROR �� FRPPD �� GHO
'��/JV���������

�
�

,/�&216,*/,2�&2081$/(
�
&RQ�VXFFHVVLYD�VHSDUDWD�H�SDOHVH�YRWD]LRQH�DYHQWH�LO�VHJXHQWH�ULVXOWDWR�
3UHVHQWL��Q��
$VWHQXWL��
9RWL�D�IDYRUH���
&RQWUDUL�����3DVFRFFL��3DQFUD]L��0RUHWWLQL�

�
',&+,$5$

�
'L UHQGHUH OD SUHVHQWH GHOLEHUD]LRQH LPPHGLDWDPHQWH HVHJXLELOH DL VHQVL GHOO
DUW� �� FRPPD ��� GHOOD
/�5�������������Q������H�VXFFHVVLYDPHQWH�PRGLILFDWR�GDOOD�/�5��Q����������

�

�'HOLEHUD]LRQH�GL�&RQVLJOLR�&RPXQDOH�Q����GHO��������������&RPXQH�GL�)UDWWD�7RGLQD



�
�

3$5(5(�',�5(*2/$5,7$¶�7(&1,&$

���

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

���

)UDWWD�7RGLQD������������

�

�

,/�5(63216$%,/(�'(//¶$5($
0$5,$�5,7$�3(==$1(5$

�

'RFXPHQWR�RULJLQDOH�VRWWRVFULWWR�FRQ�ILUPD�GLJLWDOH�DL�VHQVL�GHOO
�DUW����GHO�'�/JV��Q�����GHO
����������

�3$5(5(�',�5(*2/$5,7$¶�&217$%,/(

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

�)UDWWD�7RGLQD������������

�

,/�5(63216$%,/(�$5($�&217$%,/(
0$5,$�5,7$�3(==$1(5$

�

�'RFXPHQWR�RULJLQDOH�VRWWRVFULWWR�FRQ�ILUPD�GLJLWDOH�DL�VHQVL�GHOO
�DUW����GHO�'�/JV��Q�����GHO
����������

�
,O�SUHVHQWH�YHUEDOH�YLHQH�OHWWR��DSSURYDWR�H�VRWWRVFULWWR�
�

�,/�6,1'$&2
�*,$1/8&$�&2$7$

,/�6(*5(7$5,2�&2081$/(
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