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2JJHWWR 8OWHULRUL PLVXUH SHU OD SUHYHQ]LRQH� H JHVWLRQH GHOO
HPHUJHQ]D
HSLGHPLRORJLFD GD &29,'������2UGLQDQ]D DL VHQVL GHOO
DUW� ��� FRPPD ��
GHOOD OHJJH �� GLFHPEUH�����Q� ��� LQ PDWHULDGL LJLHQH H VDQLWj
SXEEOLFD�

,/ 35(6,'(17(

9,672 O
DUW� �� GHOOD&RVWLWX]LRQH

9,672

9,67$

WR 6WDWXWR 6SHFLDOH SHU OD 6DUGHJQD H OH UHODWLYH QRUPH GL DWWXD]LRQHO

OD OHJJH UHJLRQDOH � JHQQDLR ����� Q� O UHFDQWH �1RUPH VXOO
RUJDQL]]D]LRQH

DPPLQLVWUDWLYD GHOOD 5HJLRQH 6DUGD H VXOOH FRPSHWHQ]H GHOOD *LXQWD� GHOOD

3UHVLGHQ]D H GHJOL $VVHVVRUDWL UHJLRQDOL�

9(67$ OD /HJJH �� GLFHPEUH ����� Q� ��� �,VWLWX]LRQH GHO VHUYL]LR VDQLWDULR QD]LRQDOH� H

LQ SDUWLFRODUHO
DUW� �� FKH GLVSRQH�L� 0�UuLVIURGH��DVDQ�IjSXz HPHIIHUHRUG�'DQ]H

GL FDUDWWHUH FRQWLQJLELOH H XUJHQWH� LQ PDWHULD GL LJLHQH H VDQLWj SXEEOLFD H GL

SROL]LD YHWHULQDULD�FRQ HIILFDFLD HVWHVD DOO
LQWHUR WHUULWRULRQD]LRQDOH R D SDUWH GL

HVVR FRPSUHQGHQWHSu� UHJLRQL�� QRQFKp �QHOOH PHGHVLPHPDWHULH VRQR HPHVVH
GDO SUHVLGHQWH GHOOD JLXQWD UHJLRQDOH H GDO VLQGDFR RUGLQDQ]H GL FDUDWWHUH

FRQWLQJLELOHH XUJHQWH� FRQ HIILFDFLDHVWHVD ULVSHWWLYDPHQWHDOOD UHJLRQH R D SDUWH

GHO VXR WHUULWRULR FRPSUHQGHQWH SL� FRPXQL H DO WHUULWRULR FRPXQDOH


9,672 LO GHFUHWR�OHJJH�� IHEEUDLR ����� Q� � UHFDQWH �$��VXUHXUJHQI��Q PDODULD G�
FRQWHQLPHQWR H JHVWLRQH GHOO
HPHUJHQ]D HSLGHPLRORJLFD GD &29,'����

SXEEOLFDWR VX *8 6HULH *HQHUDOH Q��� GHO ����������� YLJHQWH DO �����������

YLDOH 7UHQWR �� ����� &DJOLDU WHO ��� ��� ������� � ID[ ��� ��� ������ SUHVLGHQ]D# UHJLRQH �VDUG HJQD�LW ���
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9,67$ O
2UGLQDQ]D GHO 3UHVLGHQWH GHOOD 5HJLRQH 6DUGHJQD Q� O GHO �����������

9,67$

9,672

O
2UGLQDQ]D GHO 3UHVLGHQWH GHOOD 5HJLRQH 6DUGHJQD Q� � GHO �����������

LO GHFUHWR GHO 0LQLVWUR GHOOD 6DOXWH GHO ���������� FRQ LO TXDOH q DSSURYDWR OR

VFKHPD SHU OD SUHGLVSRVL]LRQHGHOOD SUHVHQWH RUGLQDQ]D�

35(62$772 GHOO
HYROYHUVL GHOOD VLWXD]LRQH HSLGHPLRORJLFD� GHO FDUDWWHUH SDUWLFRODUPHQWH

GLIIXVLYR GHOO
HSLGHPLD� GHOO
LQFUHPHQWR GHL FDVL QHOOH UHJLRQL VHWWHQWULRQDOLO

'$72$772 GHOOD GHOLEHUD GHO &RQVLJOLR GHL 0LQLVWUL GHO �� JHQQDLR ���� UHFDQWH
'LFKLDUD]LRQH GHOOR VWDWR GO HPHUJHQ]D LQ FRQVHJXHQ]D GHO ULVFKLR VDQLWDULR
FRQQHVVR DOO
LQVRUJHQ]D GL SDWRORJLH GHULYDQWL GD DJHQWL YLUDOL WUDVPLVVLELOL
 u

5,7(1872 FKH WDOH FRQWHVWR� VRSUDWWXWWR FRQ ULIHULPHQWR DOOD QHFHVVLWj GL UHDOL]]DUH XQD
FRPSLXWD D]LRQH GL SUHYHQ]LRQH� LPSRQH O
DVVXQ]LRQH LPPHGLDWD GL RJQL PLVXUD GL

FRQWHQLPHQWRH JHVWLRQH DGHJXDWDH SURSRU]LRQDWDDOO
HYROYHUVL GHOOD VLWXD]LRQH

HSLGHPLRORJLFD� LQGLYLGXDQGR LGRQHH SUHFDX]LRQL SHU IURQWHJJLDUH DGHJXDWDPHQWH

SRVVLELOL VLWXD]LRQL GL SUHJLXGL]LR SHU OD FROOHWWLYLWjO

5,7(1872 FKH OH VLWXD]LRQL GL IDWWR H GL GLULWWR ILQ TXL HVSRVWH H PRWLYDWH LQWHJULQR OH

FRQGL]LRQL GL HFFH]LRQDOLWj HG XUJHQWH QHFHVVLWj GL WXWHOD GHOOD VDQLWj SXEEOLFD�

25',1$

DL VHQVL GHOO
DUW� ��� FRPPD �� GHOOD OHJJH �� GLFHPEUH ����� Q� ��� LQ PDWHULD GL LJLHQH H VDQLWj

SXEEOLFD� OH VHJXHQWL PLVXUH�

0,685( ', ,1)250$=,21( ( 35(9(1=,21(

O OH VFXROH GL RJQL RUGLQH H JUDGR� OH XQLYHUVLWj�JOL XIILFL GHOOH UHVWDQWL
SXEEOLFKHDPPLQLVWUD]LRQLGHYRQR HVSRUUH SUHVVR JOL DPELHQWL DSHUWL DO
SXEEOLFR RZHUR GL PDJJLRUH DIIROODPHQWR H WUDQVLWR OH LQIRUPD]LRQL VXOOH

PLVXUH GL SUHYHQ]LRQH UHVH QRWH GDO 0LQLVWHUR GHOOD VDOXWH H DOOHJDWH DO

SUHVHQWHSURZHGLPHQWR�D��HJDIR��O
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� QHOOH SXEEOLFKH DPPLQLVWUD]LRQL H� LQ SDUWLFRODUH� QHOOH DUHH GL DFFHVVR D

VWUXWWXUH GHO 6HUYL]LR VDQLWDULR� QRQFKp LQ WXWWL L ORFDOL DSHUWL DO SXEEOLFR�
GHYRQRHVVHUHPHVVH D GLVSRVL]LRQHGHJOL DGGHWWL� QRQFKpGHJOL XWHQWL H
YLVLWDWRUL� VROX]LRQL GLVLQIHWWDQWL SHU LO ODYDJJLR GHOOH PDQQ

�

�

L 6LQGDFL H OH DVVRFLD]LRQL GL FDWHJRULD GHYRQR SURPXRYHUH OD GLIIXVLRQH

GHOOH PHGHVLPH LQIRUPD]LRQL VXOOH PLVXUH GL SUHYHQ]LRQHLJLHQLFR VDQLWDULH

HOHQFDWH QHOO
D��HJDIR � SUHVVR JOL HVHUFL]L FRPPHUFLDOLO

OH D]LHQGH GL WUDVSRUWR SXEEOLFR GHYRQR DGRWWDUH LQWHUYHQWL VWUDRUGLQDUL GL
VDQLILFD]LRQH GHL PH]]LO

� L YLDJJL G
LVWUX]LRQH� OH LQL]LDWLYH GL VFDPELR R JHPHOODJJLR� OH YLVLWH JXLGDWH H

OH XVFLWH GLGDWWLFKH FRPXQTXHGHQRPLQDWH�SURJUDPPDWHGDOOH LVWLWX]LRQL
VFRODVWLFKHGL RJQL RUGLQH H JUDGR VRQR VRVSHVHILQR DO �� PDU]R �����
TXDQWR SUHYLVWR GDOO
DUWLFROR ��� FRPPD �� GHO GHFUHWR OHJLVODWLYR �� PDJJLR

����� Q� ��� LQ RUGLQH DO GLULWWR GO UHFHVVR GHO YLDJJLDWRUH SULPD GHOO
LQL]LR GHO

SDFFKHWWR GL YLDJJLR� WURYD DSSOLFD]LRQH DOOH IDWWLVSHFLH SUHYLVWH GDOOD
SUHVHQWH GLVSRVL]LRQH�

� TXDQWR DOOH SURFHGXUH FRQFRUVXDOL�GHYH HVVHUHJDUDQWLWD LQ WXWWH OH IDVL GHO

FRQFRUVR OD GLVWDQ]D GL VLFXUH]]D �WUDVPLVVLRQH GURS�HI��

8/7(5,25, 0,685( 3(5 /$ 352),/$66, (' ,/ 75$77$0(172 '(, 62**(77, &+( +$112

62**,251$721(//($5(( '(//$ &,1$ 2:(52 1(, &2081, ,7$/,$1, 29( Ê 67$7$
',02675$7$ /$ 75$60,66,21( /2&$/( '(/ 9,586

� &KLXQTXHDEELD IDWWR LQJUHVVR LQ ,WDOLD QHJOL XOWLPL TXDWWRUGLFLJLRUQL GRSR
DYHU VRJJLRUQDWR LQ ]RQH D ULVFKLR HSLGHPLRORJLFR� FRPH LGHQWLILFDWH
GDOO
2UJDQL]]D]LRQH 0RQGLDOH GHOOD 6DQLWj� RYYHUR QHL &RPXQL LWDOLDQL RYH q

VWDWD GLPRVWUDWDOD WUDVPLVVLRQHORFDOHGHO YLUXV �DOOHJDWR�� �
DJJLRUQDPHQWR
GHO TXDOH SRWUj HVVHUH FRQRVFLXWR DWWUDYHUVR LO VLWR LVWLWX]LRQDOH GHO 0LQLVWHUR

GHOOD VDOXWH H GHOOD 5HJLRQH�� GHYH FRPXQLFDUHWDOH FLUFRVWDQ]D DO SURSULR

PHGLFR GL PHGLFLQD JHQHUDOH �GL VHJXLWR �00*�� RZHUR SHGLDWUD GL OLEHUD
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VFHOWD �GL VHJXLWR �3/6��� ,Q WXWWL JOL DOWUL FDVL OD FRPXQLFD]LRQHGHYH HVVHUH
IDWWD DL 6HUYL]L GL 6DQLWj 3XEEOLFD WHUULWRULDOPHQWH FRPSHWHQWH� /D PRGDOLWj GL
WUDVPLVVLRQHGHL GDWL UDFFROWL DL 6HUYL]L GL 6DQLWj 3XEEOLFDGRYUj HVVHUH

GHILQLWD GDO FRPSHWHQWH$VVHVVRUDWRFKH GRYUj LQGLFDUH L ULIHULPHQWLGHL
QRPLQDWLYL H FRQWDWWL GHL PHGLFL GL VDQLWj SXEEOLFD FXL ULYROJHUVL�

� ,Q FDVR GL FRQWDWWR WUD LO VRJJHWWR LQWHUHVVDWR H LO 00*�3/6RZHUR FRQ LO
PHGLFR GHOOD FRQWLQXLWj DVVLVWHQ]LDOH RZHUR FRQ LO 1XPHUR 8QLFR UHJLRQDOH

RZHUR FRQ TXHOOR GHOO
(PHUJHQ]D ��� JOL RSHUDWRUL VDQLWDUL FRLQYROWL

FRPXQLFDQRJHQHUDOLWj H UHFDSLWL SHU OD WUDVPLVVLRQH DL 6HUYL]L GL 6DQLWj
3XEEOLFD WHUULWRULDOPHQWH FRPSHWHQWH�

� /
RSHUDWRUH GL 6DQLWj 3XEEOLFD H�R L 6HUYL]L GL 6DQLWj 3XEEOLFD WHUULWRULDOPHQWH
FRPSHWHQWLSURZHGRQR� VXOOD EDVH GHOOH FRPXQLFD]LRQL GL FXL DO SXQWR � H

��� DOOD SUHVFUL]LRQHGHOOD SHUPDQHQ]D GRPLFLOLDUH� VHFRQGR OH PRGDOLWj GL

VHJXLWR LQGLFDWH�
D� ULFHYXWD OD VHJQDOD]LRQH O
RSHUDWRUH GL 6DQLWj 3XEEOLFD FRQWDWWD

WHOHIRQLFDPHQWHLO VRJJHWWR LQWHUHVVDWR H DVVXPH LQIRUPD]LRQL� LO SL�
SRVVLELOH GHWWDJOLDWH H GRFXPHQWDWH� VXOOH ]RQH GL VRJJLRUQR H VXO

SHUFRUVR GHO YLDJJLR HIIHWWXDWR QHL TXDWWRUGLFL JLRUQL SUHFHGHQWL DL ILQL GL

XQ
DGHJXDWDYDOXWD]LRQH GHO ULVFKLR GL HVSRVL]LRQHO

E� DFFHUWDWD OD QHFHVVLWj GL DYYLDUH OD VRUYHJOLDQ]D VDQLWDULD H O
LVRODPHQWR

ILGXFLDULR� O
RSHUDWRUH GL 6DQLWj 3XEEOLFD LQIRUPD GHWWDJOLDWDPHQWH
O
LQWHUHVVDWRVXOOH PLVXUH GD DGRWWDUH� LOOXVWUDQGRQH OH PRGDOLWj H OH
ILQDOLWj DO ILQH GL DVVLFXUDUH OD PDVVLPD DGHVLRQHO

F� DFFHUWDWD OD QHFHVVLWj GL DYYLDUH OD VRUYHJOLDQ]D VDQLWDULD H O
LVRODPHQWR

ILGXFLDULR O
RSHUDWRUH GL 6DQLWj 3XEEOLFD LQIRUPD LQROWUH LO PHGLFR GL

PHGLFLQD JHQHUDOH�SHGLDWUD GL OLEHUD VFHOWD GD FXO LO VRJJHWWR q DVVLVWLWR
DQFKH DL ILQL GHOO
HYHQWXDOH FHUWLILFD]LRQHDL ILQL ,136 �FLUFRODUH ,136�

+(50(6��� IHEEUDLR ����� ������� GHO �� IHEEUDLR ������

G� LQ FDVRGL QHFHVVLWjGL FHUWLILFD]LRQHDL ILQL ,136SHU O
DVVHQ]DGDO
ODYRUR� VL SURFHGH D ULODVFLDUH XQD GLFKLDUD]LRQH�LQGLUL]]DWD D ,136� D

GDWRUHGL ODYRURH 00*�3/6 LQ FXL VL GLFKLDUD FKH SHU PRWLYL GL VDQLWj
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SXEEOLFD q VWDWR SRVWR LQ TXDUDQWHQD� VSHFLILFDQGR OD GDWD GL LQL]LR H
ILQH

�� /
RSHUDWRUH GL 6DQLWj 3XEEOLFD GHYH LQROWUH�

D� DFFHUWDUH O
DVVHQ]D GL IHEEUH R DOWUD VLQWRPDWRORJLD GHO VRJJHWWR GD

SRUUH LQ LVRODPHQWR� QRQFKp GHJOL DOWUL HYHQWXDOL FRQYLYHQWLO

E� LQIRUPDUH OD SHUVRQD FLUFD L VLQWRPL� OH FDUDWWHULVWLFKH GL FRQWDJLRVLWj� OH
PRGDOLWj GL WUDVPLVVLRQH GHOOD PDODWWLD� OH PLVXUH GD DWWXDUH SHU
SURWHJJHUH JOL HYHQWXDOL FRQYLYHQWL LQ FDVR GL FRPSDUVD GL VLQWRPLO

F� LQIRUPDUH OD SHUVRQD FLUFD OD QHFHVVLWj GL PLVXUDUH OD WHPSHUDWXUD
FRUSRUHD GXH YROWH DO JLRUQR �PDWWLQD H VHUD��

,O $OOR VFRSR GL PDVVLPL]]DUH O
HIILFDFLD GHO SURWRFROOR q LQGLVSHQVDELOH
LQIRUPDUH VXO VLJQLILFDWR� OH PRGDOLWj H OH ILQDOLWj GHOO
LVRODPHQWR GRPLFLOLDUH DO

ILQH GL DVVLFXUDUH OD PDVVLPD DGHVLRQH H O
DSSOLFD]LRQH GHOOH VHJXHQWL
PLVXUH�

D� PDQWHQLPHQWR GHOOR VWDWR GL LVRODPHQWR SHU TXDWWRUGLFL JLRUQL GDOO
XOWLPD

HVSRVL]LRQHO
E� GLYLHWR GL FRQWDWWL VRFLDOLV

F� GLYLHWR GL VSRVWDPHQWL H�R YLDJJLz

G� REEOLJR GL ULPDQHUH UDJJLXQJLELOH SHU OH DWWLYLWj GL VRUYHJOLDQ]D�

�� ,Q FDVR GL FRPSDUVD GL VLQWRPL OD SHUVRQD LQ VRUYHJOLDQ]D GHYH�

D� DZHUWLUH LPPHGLDWDPHQWH LO 00*�3/6 H O
RSHUDWRUH GL 6DQLWj 3XEEOLFDO

E� LQGRVVDUH OD PDVFKHULQD FKLUXUJLFD �GD IRUQLUH DOO
DYYLR GHO SURWRFROOR� H
DOORQWDQDUVL GDJOL DOWUL FRQYLYHQWLO

F� ULPDQHUHQHOOD VXD VWDQ]D FRQ OD SRUWD FKLXVD JDUDQWHQGR XQ
DGHJXDWD

YHQWLOD]LRQH QDWXUDOH� LQ DWWHVD GHO WUDVIHULPHQWR LQ RVSHGDOH�

021,725$**,2'(//
,62/$0(172

�� /
RSHUDWRUH GL VDQLWj SXEEOLFD SURYYHGH D FRQWDWWDUH TXRWLGLDQDPHQWHSHU

DYHUH QRWL]LH VXOOH FRQGL]LRQL GL VDOXWH GHOOD SHUVRQD LQ VRUYHJOLDQ]D� ,Q FDVR
GL FRPSDUVD GL VLQWRPDWRORJLD�GRSRDYHU FRQVXOWDWR LO 00*�3/6�LO PHGLFR
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GL VDQLWj SXEEOLFD SURFHGH VHFRQGR TXDQWR SUHYLVWR GDOOD GHWHUPLQD]LRQH

YLJHQWH GHO 'LUHWWRUH JHQHUDOH GHOOD VDQLWj UHJLRQDOH FLUFD L FRPSRUWDPHQWL

GD DGRWWDUH QHL FDVL GL VSHFLH�

,O 3UHIHWWR HG LO FRPPLVVDULR GHO JRYHUQR WHUULWRULDOPHQWH FRPSHWHQWL� LQIRUPDQGR SUHYHQWLYDPHQWH LO

0LQLVWURGHOO
LQWHUQR�DVVLFXUDQR O
HVHFX]LRQHGHOOH PLVXUH SHU OD SDUWH GL FRPSHWHQ]D�DZDOHQGRVL

GHOOH IRU]H GL SROL]LD H� RYH RFFRUUD� FRQ LO SRVVLELOH FRQFRUVR GHO FRUSR QD]LRQDOH GHL YLJLOL GHO IXRFR

QRQFKp GHOOH IRU]H DUPDWH� VHQWLWL L FRPSHWHQWL FRPDQGL WHUULWRULDOL� GDQGRQH FRPXQLFD]LRQH DO

3UHVLGHQWH GHOOD 5HJLRQH�

/D SUHVHQWH RUGLQDQ]D q SXEEOLFDWD VXO VLWR LVWLWX]LRQDOH GHOOD 5HJLRQH� /D SXEEOLFD]LRQH KD YDORUH
GL QRWLILFD LQGLYLGXDOH� D WXWWL JOL HIIHWWL GL OHJJH� QHL FRQIURQWL GL WXWWL L SDUWHFLSDQWLDOOH PHQ]LRQDWH

SURFHGXUHFRQFRUVXDOL�

/H GLVSRVL]LRQL GL FXL DOO
RUGLQDQ]D Q� O GHO 3UHVLGHQWH GHOOD 5HJLRQH 6DUGHJQD VRQR VRVWLWXLWH FRQ

OD SUHVHQWH RUGLQDQ]D FKH KD YDOLGLWj ILQR D QXRYR SURZHGLPHQWR�

/D SUHVHQWHRUGLQDQ]D� SHU JOL DGHPSLPHQWLGL OHJJH� YLHQH WUDVPHVVDDO 3UHVLGHQWHGHO &RQVLJOLR

GHL 0LQLVWUL� DO 0LQLVWUR GHOOD 6DOXWH� DL 3UHIHWWL GHJOL 8IILFL WHUULWRULDOL GL JRYHUQR GHOOD 6DUGHJQD� DJOL

$VVHVVRUL UHJLRQDOL� DJOL $PPLQLVWUDWRUL GHOOH SURYLQFH GHO WHUULWRULR UHJLRQDOH� DO 6LQGDFR GHOOD &LWWj
0HWURSROLWDQD GL &DJOLDUL H DL 6LQGDFL GHL &RPXQL GHOOD 6DUGHJQD�

$ZHUVR OD SUHVHQWH RUGLQDQ]D q DPPHVVR ULFRUVR JLXULVGL]LRQDOHLQQDQ]L DO 7ULEXQDOH
$PPLQLVWUDWLYR 5HJLRQDOH QHO WHUPLQH GO VHVVDQWD JLRUQL GDOOD FRPXQLFD]LRQH� RZHUR ULFRUVR

VWUDRUGLQDULR DO &DSR GHOOR 6WDWR HQWUR LO WHUPLQH GL JLRUQL FHQWRYHQWL�

O$

$OOHJDWR O �EURFKXUH WDVN IRUFH FRPXQLFD]LRQH ,VWLWXWR 6XSHULRUH 6DQLWj�

$OOHJDWR � �HOHQFR &RPXQL LWDOLDQL RJJHWWR GL RUGLQDQ]D�

���


