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PAG. 2

'35�������������Q����
*D]]HWWD�8IILFLDOH�����PDU]R��Q����5HJRODPHQWR� UHFDQWH� GLVFLSOLQD� GHL� SURFHGLPHQWL� UHODWLYL� DOOD� SUHYHQ]LRQH� LQFHQGL�� D� QRUPD�GHOO
DUW������FRPPD����GHOOD�OHJJH����PDU]R�������Q�����
&)5�'0������������������$57��
&)5�/�������������������Q�����$57���
³,O�3UHVLGHQWH�GHOOD�5HSXEEOLFD�9LVWR�O
DUW������TXLQWR�FRPPD��GHOOD�&RVWLWX]LRQH��9LVWR�O
DUW�����GHOOD�OHJJH����PDU]R�������Q������DOOHJDWR����Q�����9LVWR�O
DUW������FRPPD����GHOOD�OHJJH����DJRVWR�������Q������9LVWD�OD�OHJJH����OXJOLR�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�9LVWR� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� OXJOLR� ������ Q�� ���� H� VXFFHVVLYH�PRGLILFD]LRQL��9LVWD�OD�OHJJH���GLFHPEUH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOO
LQWHUQR����IHEEUDLR�������SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�Q�����GHO���DSULOH������9LVWR� LO� GHFUHWR� GHO� 0LQLVWUR� GHOO
LQWHUQR� � PDU]R� ������ SXEEOLFDWR� QHO� VXSSOHPHQWR� RUGLQDULR� DOOD�*D]]HWWD�8IILFLDOH�Q�����GHO����DSULOH������9LVWD�OD�SUHOLPLQDUH�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�0LQLVWUL��DGRWWDWD��QHOOD�ULXQLRQH�GHO���DJRVWR�������
$FTXLVLWR�LO�SDUHUH�GHOOH�FRPSHWHQWL�&RPPLVVLRQL�GHOOD�&DPHUD�GHL�'HSXWDWL�H�GHO�6HQDWR�GHOOD5HSXEEOLFD�
8GLWR� LO� SDUHUH� GHO� &RQVLJOLR� GL� 6WDWR�� HVSUHVVR� GDOOD� VH]LRQH� FRQVXOWLYD� SHU� JOL� DWWL� QRUPDWLYL�QHOO
DGXQDQ]D�GHO����GLFHPEUH������
9LVWD�OD�'HOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�0LQLVWUL�DGRWWDWD�QHOOD�ULXQLRQH�GHO����GLFHPEUH�������6XOOD�SURSRVWD�GHO�3UHVLGHQWH��GHO�&RQVLJOLR�GHL�0LQLVWUL�H�GHO�0LQLVWUR�SHU�OD�)XQ]LRQH�3XEEOLFD�H�JOL�$IIDUL�5HJLRQDOL��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
,QWHUQR�
(PDQD�LO�VHJXHQWH�5HJRODPHQWR�
&)5�'0������������������$57��&)5�/�������������������Q�����$57���



PAG. 3

$UW����2JJHWWR�GHO�UHJRODPHQWR�
�� ,O� SUHVHQWH�5HJRODPHQWR�GLVFLSOLQD� L�SURFHGLPHQWL�GL� FRQWUROOR�GHOOH�FRQGL]LRQL�GL� VLFXUH]]D�SHU� OD�SUHYHQ]LRQH�LQFHQGL�DWWULEXLWL��LQ�EDVH�DOOD�YLJHQWH�QRUPDWLYD��DOOD�FRPSHWHQ]D�GHL�FRPDQGL�SURYLQFLDOL��GHL� 9LJLOL� GHO� )XRFR�� SHU� OH� IDVL� UHODWLYH� DOO
HVDPH� GHL� SURJHWWL�� DJOL� DFFHUWDPHQWL� VRSUDOOXRJR��DOO
HVHUFL]LR� GHOOH� DWWLYLWj� VRJJHWWH� D� FRQWUROOR�� DOO
DSSURYD]LRQH� GHOOH� GHURJKH� DOOD� QRUPDWLYD� GL�FRQIRUPLWj��� 6RQR�HVFOXVL�GDOO
DPELWR�GL�DSSOLFD]LRQH�GHO�UHJRODPHQWR�JOL�DGHPSLPHQWL�SUHYLVWL�SHU�LO�VHWWRUH�GHOOH�DWWLYLWj� LQGXVWULDOL� D� ULVFKLR� GL� LQFLGHQWH� ULOHYDQWH� VRJJHWWH� DOOD� GLVFLSOLQD� GHOOD� QRWLILFD� DL� VHQVL� GHO�GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� GHO� ��� PDJJLR� ������ Q�� ���� H� VXFFHVVLYH� PRGLILFD]LRQL� HG�LQWHJUD]LRQL��� $L� VHQVL� GHO� SUHVHQWH� UHJRODPHQWR�� LO� &RPDQGR� 3URYLQFLDOH� GHL� 9LJLOL� GHO� )XRFR� q� GHQRPLQDWR���&20$1'2!!��� 1HOO
DPELWR�GL�DSSOLFD]LRQH�GHO�SUHVHQWH�UHJRODPHQWR�ULHQWUDQR�WXWWH�OH�DWWLYLWj�VRJJHWWH DOOH�YLVLWH�HG�DL� FRQWUROOL� GL� SUHYHQ]LRQH� LQFHQGL� GL� FXL� DO� GHFUHWR� GHO� 0LQLVWUR� GHOO
,QWHUQR� ��� IHEEUDLR� ����� H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL��� $O� ILQH� GL� JDUDQWLUH� O
XQLIRUPLWj� GHOOH� SURFHGXUH� QRQFKq� OD� WUDVSDUHQ]D� H� OD� VSHGLWH]]D� GHOO
DWWLYLWj�DPPLQLVWUDWLYD�� OH�PRGDOLWj� GL� SUHVHQWD]LRQH� GHOOH� GRPDQGH� SHU� O
DYYLR� GHL� SURFHGLPHQWL� RJJHWWR� GHO��SUHVHQWH� UHJRODPHQWR�� LO� FRQWHQXWR� GHOOH� VWHVVH� H� OD� UHODWLYD� GRFXPHQWD]LRQH� GD� DOOHJDUH� VRQR�GLVFLSOLQDWH�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO
,QWHUQR�GL�FRQFHUWR�LO�0LQLVWUR�SHU�OD�IXQ]LRQH�SXEEOLFD��&RQ�OR�VWHVVR�GHFUHWR�VRQR�ILVVDWL�FULWHUL�XQLIRUPL�SHU�OR�VYROJLPHQWR�GHL�VHUYL]L�D�SDJDPHQWR�UHVL�GD�SDUWH�GHL�FRPDQGL�
&)5�'0������������������$57��&)5�/�������������������Q�����$57���&)5�'35�����������������Q�����
$UW����3DUHUH�GL�FRQIRUPLWj�
�� *OL�HQWL�H�L�SULYDWL�UHVSRQVDELOL�GHOOH�DWWLYLWj�GL�FXL�DO�FRPPD���GHOO
DUW����VRQR�WHQXWL�D�ULFKLHGHUH�DO�&RPDQGR�O
HVDPH�GHL�SURJHWWL�GL�QXRYL�LPSLDQWL�R�FRVWUX]LRQL�R�GL�PRGLILFKH�GL�TXHOOL�HVLVWHQWL���� ,O�&RPDQGR�HVDPLQD�L�SURJHWWL�H�VL�SURQXQFLD�VXOOD�FRQIRUPLWj�GHJOL�VWHVVL�DOOD�QRUPDWLYD�DQWLQFHQGLR�HQWUR�TXDUDQWDFLQTXH�JLRUQL�GDOOD�GDWD�GL�SUHVHQWD]LRQH�4XDORUD�OD�FRPSOHVVLWj�GHO�SURJHWWR�OR�ULFKLHGD��LO�SUHGHWWR�WHUPLQH��SUHYLD�FRPXQLFD]LRQH�DOO
LQWHUHVVDWRHQWUR����JLRUQL�GDOOD�GDWD�GL�SUHVHQWD]LRQH�GHO�SURJHWWR��q�GLIIHULWR�DO�QRYDQWHVLPR�JLRUQR�,Q� FDVR� GL� GRFXPHQWD]LRQH� LQFRPSOHWD� RG� LUUHJRODUH� RYYHUR� QHO� FDVR� LQ� FXL� LO� &RPDQGR� ULWHQJD�DVVROXWDPHQWH� LQGLVSHQVDELOH� ULFKLHGHUH� DO� VRJJHWWR� LQWHUHVVDWR� O
LQWHJUD]LRQH� GHOOD� GRFXPHQWD]LRQH�SUHVHQWDWD�� LO� WHUPLQH�q� LQWHUURWWR��SHU�XQD�VROD�YROWD��H� ULSUHQGH�D�GHFRUUHUH�GDOOD�GDWD�GL�ULFHYLPHQWR�GHOOD�GRFXPHQWD]LRQH�LQWHJUDWLYD�ULFKLHVWD��2YH�LO�&RPDQGR�QRQ�VL�HVSULPD�QHL�WHUPLQL�SUHVFULWWL��LO�SURJHWWR�VL�LQWHQGH�UHVSLQWR�&)5�'0������������������$57��



PAG. 4

&)5�'0������������������$57��02'�20������������������Q�������$57��02'�20������������������Q�������$57��&)5�/�������������������Q�����$57���
$UW����5LODVFLR�GHO�FHUWLILFDWR�GL�SUHYHQ]LRQH�LQFHQGL�
�� &RPSOHWDWH� OH� RSHUH� GL� FXL� DO� SURJHWWR� DSSURYDWR�� JOL� HQWL� H� SULYDWL� VRQR� WHQXWL� D� SUHVHQWDUH� DO�&RPDQGR�GRPDQGD�GL�VRSUDOOXRJR�LQ�FRQIRUPLWj�D�TXDQWR�SUHYLVWR�QHO�GHFUHWR�GL�FXL�DOO
DUW�����FRPPD������(QWUR�QRYDQWD�JLRUQL�GDOOD�GDWD�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD�LO�FRPDQGR�HIIHWWXD�LO�VRSUDOOXRJR�SHU�DFFHUWDUH� LO� ULVSHWWR�GHOOH�SUHVFUL]LRQL�SUHYLVWH�GDOOD�QRUPDWLYD�GL�SUHYHQ]LRQH�GHJOL� LQFHQGL�QRQFKq�OD�VXVVLVWHQ]D�GHL�UHTXLVLWL�GL�VLFXUH]]D�DQWLQFHQGLR�ULFKLHVWL�7DOH� WHUPLQH�SXz�HVVHUH�SURURJDWR��SHU�XQD�VROD�YROWD��GL�TXDUDQWDFLQTXH�JLRUQL��GDQGRQH� PRWLYDWD���FRPXQLFD]LRQH�DOO
LQWHUHVVDWR��� (QWUR�TXLQGLFL� JLRUQL� GDOOD�GDWD�GL� HIIHWWXD]LRQH�GHO� VRSUDOOXRJR�YLHQH� ULODVFLDWR�DOO
LQWHUHVVDWR�� � LQ�FDVR� GL� HVLWR�SRVLWLYR�� LO� FHUWLILFDWR�GL� SUHYHQ]LRQH� LQFHQGL� FKH� FRVWLWXLVFH�� DL� VROL� ILQL� DQWLQFHQGLR�� LO�QXOOD�RVWD�DOO
HVHUFL]LR�GHOO
DWWLYLWj���� 4XDORUD� YHQJD� ULVFRQWUDWD� OD� PDQFDQ]D� GHL� UHTXLVLWL� GL� VLFXUH]]D� ULFKLHVWL�� LO� FRPDQGR� QH� Gj�LPPHGLDWD� FRPXQLFD]LRQH� DOO
LQWHUHVVDWR� HG� DOOH� DXWRULWj� FRPSHWHQWL� DL�ILQL� GHOO
DGR]LRQH� � GHL� UHODWLYL�SURYYHGLPHQWL��� )DWWR�VDOYR�TXDQWR�GLVSRVWR�GDO�FRPPD���� O
LQWHUHVVDWR�� LQ�DWWHVD�GHO�VRSUDOOXRJR��SXz�SUHVHQWDUH�DO�&RPDQGR�XQD�GLFKLDUD]LRQH��FRUUHGDWD�GD�FHUWLILFD]LRQL�GL�FRQIRUPLWj�GHL�ODYRUL�HVHJXLWL�DOSURJHWWR� DSSURYDWR�� FRQ� OD� TXDOH� DWWHVWD� FKH� VRQR� VWDWH� ULVSHWWDWH� OH�SUHVFUL]LRQL�YLJHQWL� LQ�PDWHULD�GL�VLFXUH]]D�DQWLQFHQGLR�H�VL�LPSHJQD�DO�ULVSHWWR�GHJOL�REEOLJKL�GL�FXL�DOO
DUW����,O�&RPDQGR�ULODVFLD�DOO
LQWHUHVVDWR�FRQWHVWXDOH�ULFHYXWD�GHOO
DYYHQXWD�SUHVHQWD]LRQH�GHOOD��GLFKLDUD]LRQH��FKH�FRVWLWXLVFH��DL�VROL�ILQL�DQWLQFHQGLR��DXWRUL]]D]LRQH�SURYYLVRULD�DOO
HVHUFL]LR�GHOO
DWWLYLWj��� $O� ILQH� GL� HYLWDUH� GXSOLFD]LRQL�� QHO� ULVSHWWR� GHO� FULWHULR� GL� HFRQRPLFLWj�� TXDORUD� LO� VRSUDOOXRJR�ULFKLHVWR� GDOO
LQWHUHVVDWR� GHEED� HVVHUH� HIIHWWXDWR� GDO� FRPDQGR� QHO� FRUVR� GL� XQ� SURFHGLPHQWR� GL�DXWRUL]]D]LRQH�FKH�SUHYHGD�XQ�DWWR�GHOLEHUDWLYR�SURSHGHXWLFR�HPHVVR�GD�RUJDQL�FROOHJLDOL��GHL��TXDOL��q�FKLDPDWR� D� IDU� SDUWH� LO� &RPDQGR� VWHVVR�� LO� WHUPLQH� GL� FXL� DO� FRPPD� �� QRQ� VL� DSSOLFD� GRYHQGRVL� IDU�ULIHULPHQWR�DL�WHUPLQL�SURFHGLPHQWDOL�LYL�VWDELOLWL�
&)5�'0������������������$57��,17�'0������������������$57��&)5�'0������������������$57��&)5�'0������������������$57��&)5�/�������������������Q�����$57���



PAG. 5

$UW����5LQQRYR�GHO�FHUWLILFDWR�GL�SUHYHQ]LRQH�LQFHQGL�
�� $L�ILQL�GHO�ULQQRYR�GHO�FHUWLILFDWR�GL�SUHYHQ]LRQH�LQFHQGL��JOL�LQWHUHVVDWL�SUHVHQWDQR��DO��FRPDQGR��LQ�WHPSR� XWLOH� H� FRPXQTXH� SULPD� GHOOD� VFDGHQ]D� GHO� FHUWLILFDWR�� DSSRVLWD� GRPDQGD� FRQIRUPH� � DOOH�SUHYLVLRQL� FRQWHQXWH� QHO� GHFUHWR� GL� FXL� DOO
DUW�� ��� FRPPD� ��� FRUUHGDWD� GD� XQD� GLFKLDUD]LRQH� � GHO��UHVSRQVDELOH�GHOO
DWWLYLWj��DWWHVWDQWH�FKH�QRQ�q�PXWDWD�OD�VLWXD]LRQH�ULVFRQWUDWD�DOOD�GDWD�GHOULODVFLR�GHO�FHUWLILFDWR�VWHVVR��H�GD�XQD�SHUL]LD�JLXUDWD��FRPSURYDQWH�O
HIILFLHQ]D�GHL�GLVSRVLWLYL��QRQFKq�GHL�VLVWHPL�H�GHJOL�LPSLDQWL�DQWLQFHQGLR�,O� &RPDQGR�� VXOOD� EDVH� GHOOD� GRFXPHQWD]LRQH� SURGRWWD�� SURYYHGH� HQWUR� TXLQGLFL� JLRUQL� GDOOD� GDWD� GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD�
,17�'0������������������$57��&)5�'0������������������$57��&)5�/�� �����������Q�����$57���
$UW����2EEOLJKL�FRQQHVVL�FRQ�O
HVHUFL]LR�GHOO
DWWLYLWj�
��� *OL� HQWL� H� L� SULYDWL� UHVSRQVDELOL� GL� DWWLYLWj� VRJJHWWH� DL� FRQWUROOL� GL� SUHYHQ]LRQH� � LQFHQGL� � KDQQR��O
REEOLJR�GL�PDQWHQHUH� LQ� VWDWR�GL�HIILFHQ]D� L� VLVWHPL�� L�GLVSRVLWLYL�� OH�DWWUH]]DWXUH�H� OH�DOWUH�PLVXUH�GL�VLFXUH]]D� DQWLQFHQGLR� DGRWWDWH� H� GL� HIIHWWXDUH� YHULILFKH� GL� FRQWUROOR� HG� LQWHUYHQWL� GL� � PDQXWHQ]LRQH�VHFRQGR�OH�FDGHQ]H�WHPSRUDOL�FKH�VRQR�LQGLFDWH�GDO�FRPDQGR�QHO�FHUWLILFDWR�GL�SUHYHQ]LRQH��R��DOO
DWWR��GHO�ULODVFLR�GHOOD�ULFHYXWD�D�VHJXLWR�GHOOD�GLFKLDUD]LRQH�GL�FXL�DOO
DUW�����FRPPD���(VVL�SURYYHGRQR��LQ�SDUWLFRODUH��DG�DVVLFXUDUH�XQD�DGHJXDWD�LQIRUPD]LRQH�H�IRUPD]LRQH�GHOSHUVRQDOH� GLSHQGHQWH� VXL� ULVFKL� GL� LQFHQGLR� FRQQHVVL� FRQ� OD� VSHFLILFD� DWWLYLWj�� VXOOH PLVXUH� � GL�SUHYHQ]LRQH�H�SURWH]LRQH�DGRWWDWH��VXOOH�SUHFDX]LRQL�GD�RVVHUYDUH�SHU�HYLWDUH�O
LQVRUJHUH�GL�XQ�LQFHQGLR�H�VXOOH�SURFHGXUH�GD�DWWXDUH�LQ�FDVR�GL�LQFHQGLR��� ,�FRQWUROOL��OH�YHULILFKH��JOL�LQWHUYHQWL�GL�PDQXWHQ]LRQH��O
LQIRUPD]LRQH�H�OD�IRUPD]LRQH�GHO�SHUVRQDOH��FKH� YHQJRQR� HIIHWWXDWL�� GHYRQR� HVVHUH� DQQRWDWL� LQ� XQ� DSSRVLWR� UHJLVWUR� D� FXUD� GHL� UHVSRQVDELOL��GHOO
DWWLYLWj�7DOH�UHJLVWUR�GHYH�HVVHUH�PDQWHQXWR�DJJLRUQDWR�H�UHVR�GLVSRQLELOH�DL�ILQL�GHL�FRQWUROOL�GL�FRPSHWHQ]D�GHO&RPDQGR��� 2JQL�PRGLILFD�GHOOH�VWUXWWXUH�R�GHJOL� LPSLDQWL�RYYHUR�GHOOH�FRQGL]LRQL�GL�HVHUFL]LR�GHOO
DWWLYLWj��FKH�FRPSRUWDQR�XQD�DOWHUD]LRQH�GHOOH�SUHHVLVWHQWL�FRQGL]LRQL�GL�VLFXUH]]D�DQWLQFHQGLR��REEOLJD�O
LQWHUHVVDWR��DG�DYYLDUH�QXRYDPHQWH�OH�SURFHGXUH��SUHYLVWH�GDJOL�DUWLFROL���H���GHO�SUHVHQWH�UHJRODPHQWR�
&)5�'0������������������$57��&)5�/�������������������Q�����$57���



PAG. 6

$UW����3URFHGLPHQWR�GL�GHURJD�
�� 4XDORUD�JOL�LQVHGLDPHQWL�R�JOL�LPSLDQWL�VRWWRSRVWL�D�FRQWUROOR�GL�SUHYHQ]LRQH�LQFHQGL�H�OH�DWWLYLWj�LQ��HVVL VYROWH�SUHVHQWLQR�FDUDWWHULVWLFKH�WDOL��GD�QRQ�FRQVHQWLUH�O
LQWHJUDOH�RVVHUYDQ]D�GHOODQRUPDWLYD�YLJHQWH��JOL� LQWHUHVVDWL�� VHFRQGR� OH�PRGDOLWj�VWDELOLWH�GDO�GHFUHWR�GL�FXL�DOO
DUW�����FRPPD����SRVVRQR�SUHVHQWDUH�DO�&RPDQGR�GRPDQGD�PRWLYDWD�SHU�OD�GHURJD�DO�ULVSHWWR�GHOOH�FRQGL]LRQLSUHVFULWWH��� ,O�&RPDQGR�HVDPLQD�OD�GRPDQGD�H��FRQ�SURSULR�PRWLYDWR�SDUHUH��OD�WUDVPHWWH�HQWUR�WUHQWD�JLRUQL�GDO�ULFHYLPHQWR��DOO
LVSHWWRUDWR�UHJLRQDOH�GHL�9LJLOL�GHO�)XRFR�/
LVSHWWRUH�UHJLRQDOH��VHQWLWR�LO�FRPLWDWR�WHFQLFR�UHJLRQDOH�GL�SUHYHQ]LRQH�LQFHQGL��GL�FXL�DOO
DUW�����GHO��GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����OXJOLR�������Q�������VL�SURQXQFLD�HQWUR�VHVVDQWD�JLRUQL�GDOOD�ULFH]LRQH��GDQGRQH�FRQWHVWXDOH�FRPXQLFD]LRQH�DO�&RPDQGR�HG�DO�ULFKLHGHQWH��/
LVSHWWRUHUHJLRQDOH�GHL�9LJLOL�GHO�)XRFR�WUDVPHWWH�DL�FRPSHWHQWL�RUJDQL�WHFQLFL�FHQWUDOL�GHO�&RUSR�1D]LRQDOH�GHL�9LJLOL�GHO�)XRFR�L�GDWL�LQHUHQWL�DOOH�GHURJKH�HVDPLQDWH�SHU�OD�FRVWLWX]LRQH�GL�XQD�EDQFD�GDWL��GDXWLOL]]DUH�SHU�JDUDQWLUH�L�QHFHVVDUL�LQGLUL]]L�H�O
XQLIRUPLWj�DSSOLFDWLYD�QHL�SURFHGLPHQWL�GL�GHURJD�
,17�'0������������������$57��&)5�'0������������������$57��&)5�'0������������������Q������$57��&)5�/�������������������Q�����$57���&)5�'35�����������������Q������$57����SDUWH��
$UW����1XOOD�RVWD�SURYYLVRULR�
�� ,� VRJJHWWL� FKH� KDQQR� RWWHQXWR� LO� QXOOD� RVWD� SURYYLVRULR� SHU� OH� DWWLYLWj� VRWWRSRVWH� DL� FRQWUROOL� GL��SUHYHQ]LRQH�LQFHQGL�DL�VHQVL�GHOO
DUW����GHOOD�OHJJH���GLFHPEUH�������Q�������VRQR�WHQXWL�DOO
RVVHUYDQ]D��GHOOH� PLVXUH� SL�� XUJHQWL� HG� HVVHQ]LDOL� GL� SUHYHQ]LRQH� LQFHQGL� LQGLFDWH� QHO� GHFUHWR� GHO� 0LQLVWUR�GHOO
LQWHUQR���PDU]R�������QRQFKq�DOO
RVVHUYDQ]D�GHJOL�REEOLJKL�GL�FXL�DOO
DUW����GHO�SUHVHQWHUHJRODPHQWR�,O� QXOOD�RVWD�SURYYLVRULR�FRQVHQWH� O
HVHUFL]LR�GHOO
DWWLYLWj�DL� VROL� ILQL� DQWLQFHQGLR�� VDOYR� O
DGHPSLPHQWR�DJOL� REEOLJKL� SUHYLVWL� GDOOD� QRUPDWLYD� LQ� PDWHULD� GL� SUHYHQ]LRQH� LQFHQGL�� LYL� FRPSUHVL� JOL� REEOLJKL�FRQVHJXHQWL� DOOH� PRGLILFKH� GHJOL� LPSLDQWL� H� FRVWUX]LRQL� HVLVWHQWL� QRQFKq� TXHOOL� SUHYLVWL� QHL� FDVL�ULFKLDPDWL� DOO
DUW�� ��� FRPPD� VHFRQGR�� GHOOD� OHJJH ��� OXJOLR� ������ Q�� ����� QHL� WHUPLQL� VWDELOLWL� GDOOH��VSHFLILFKH� GLUHWWLYH� HPDQDWH� GDO�0LQLVWHUR� GHOO
LQWHUQR� SHU� VLQJROH� DWWLYLWj� R� JUXSSL� GL� DWWLYLWj� GL� FXL�DOO
DOOHJDWR�DO�GHFUHWR�GHO�0LQLVWUR�GHOO
LQWHUQR����IHEEUDLR������7DOL�GLUHWWLYH��RYH�QRQ�JLj�HPDQDWH��GHYRQR�HVVHUH�DGRWWDWH�HQWUR�WUH�DQQL�GDOO
HPDQD]LRQH�GHO�SUHVHQWH�UHJRODPHQWR�
&)5�'0������������������$57��



PAG. 7

&)5�/�������������������Q�����$57���
&)5�'0�����������������&)5�/�������������������Q������$57��&)5�'0�������������������$//�81,&2&)5 /�������������������Q������$57��
$UW����1RUPH�WUDQVLWRULH�
���$OOH�GRPDQGH�SUHVHQWDWH�DL�&RPDQGL�SULPD�GHOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�UHJRODPHQWR��DL�ILQL�GHOOD�DFTXLVL]LRQH�GL�SDUHUL�VX�SURJHWWL��GL�FHUWLILFD]LRQL�GL�SUHYHQ]LRQH�LQFHQGL��GL�DXWRUL]]D]LRQL��LQ�GHURJD�H�SHU�OH�TXDOL�DOOD�VWHVVD�GDWD�QRQ�VL�VLD�DQFRUD�SURYYHGXWR��VL�DSSOLFD�OD�GLVFLSOLQD�GHO�SUHVHQWH�UHJRODPHQWR�,Q�WDOL�FDVL�VL�LQWHQGH�SHU�GDWD�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD�TXHOOD�GHOO
HQWUDWD�LQ�YLJRUH�GHOOR�VWHVVR�UHJRODPHQWR� R� TXHOOD� GL� WUDVPLVVLRQH� GL� GRFXPHQWD]LRQH� DJJLXQWLYD�� RYH� QHFHVVDULD�� ULFKLHVWD� GDO�&RPDQGR�
&)5�'0������������������$57��&)5�/�������������������Q�����$57���
$UW����$EURJD]LRQL�
���'DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�UHJRODPHQWR�VRQR�DEURJDWH�OH�VHJXHQWL�QRUPH�D��DUWLFROL�����FRPPD�TXLQWR������FRPPD�SULPR��OHWWHUD�G������FRPPD�SULPR��Q���������GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����OXJOLR�������Q������E��DUWLFROL����FRPPL�TXLQWR��VHVWR��VHWWLPR��RWWDYR��H���GHOODOHJJH���GLFHPEUH�������Q������
&)5�'0������������������$57��&)5�/�������������������Q�����$57���02'�/�������������������Q������$57��$%5�/�������������������Q������$57��02'�'35�����������������Q������$57����SDUWH��02'�'35�����������������Q������$57����SDUWH��02'�'35�����������������Q������$57����SDUWH��$%5�'35�����������������Q������$57����SDUWH��
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$UW�����(QWUDWD�LQ�YLJRUH
�� ,O� SUHVHQWH� 5HJRODPHQWR� HQWUD� LQ� YLJRUH� LO� VHVVDQWHVLPR� JLRUQR� VXFFHVVLYR� DOOD� GDWD� GHOOD� VXD�SXEEOLFD]LRQH�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�,WDOLDQD�
&)5�'0������������������$57��&)5�/�������������������Q�����$57���´
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'0������������
,Q�*D]]HWWD�8IILFLDOH����PDJJLR��Q������'LVSRVL]LRQL�UHODWLYH�DOOH�PRGDOLWj�GL�SUHVHQWD]LRQH�HG�DO�FRQWHQXWR�GHOOH�GRPDQGH�SHU�O
DYYLR�GHL�SURFHGLPHQWL�GL�SUHYHQ]LRQH�LQFHQGL��QRQFKq�DOO
XQLIRUPLWj�GHL�FRQQHVVL�VHUYL]L�UHVL�GDL�&RPDQGL�3URYLQFLDOL�GHL�9LJLOL�GHO�)XRFR�
³,O�0LQLVWUR�GHOO
,QWHUQR��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�SHU�OD�)XQ]LRQH�3XEEOLFD�
9LVWD�OD�OHJJH����OXJOLR�������Q�������9LVWR� LO� GHFUHWR� GHO� 0LQLVWUR� GHOO
,QWHUQR� ��� IHEEUDLR� ����� H� VXFFHVVLYH� PRGLILFKH� HG� LQWHJUD]LRQL���9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����OXJOLR�������Q�������9LVWD�OD�OHJJH���GLFHPEUH�������Q������9LVWD� OD� OHJJH���PDU]R�������Q������HG�LO�UHODWLYR�UHJRODPHQWR�GL�HVHFX]LRQH�HPDQDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���GLFHPEUH�������Q������9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOO
LQWHUQR����DSULOH������9LVWR� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�5HSXEEOLFD� ��� JHQQDLR� ������ Q�� ���� FRQFHUQHQWH� LO� UHJRODPHQWR�UHFDQWH�GLVFLSOLQD�GHL�SURFHGLPHQWL�GL�SUHYHQ]LRQH�LQFHQGL�
5LWHQXWR�GL�GRYHU�SURFHGHUH��DL�VHQVL�GHOO
DUW�����FRPPD����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JHQQDLR�������Q������DOOD�GHILQL]LRQH�GHOOH�PRGDOLWj�H�GHL�FRQWHQXWL�GHOOH�GRPDQGH�SHU� O
DYYLR�GHL�SURFHGLPHQWL�GL�SUHYHQ]LRQH�LQFHQGL��QRQFKq�D�VWDELOLU��FULWHUL�XQLIRUPL�SHU�OR�VYROJLPHQWR�GHL�FRQQHVVL�VHUYL]L� UHVL� GDL� &RPDQGL� 3URYLQFLDOL� GHL� 9LJLOL� GHO� )XRFR�� DO� ILQH� GL� JDUDQWLUH� O
XQLIRUPLWj� GHOOH��SURFHGXUH��QRQFKq�OD�WUDVSDUHQ]D�H�VSHGLWH]]D�GHOO
DWWLYLWj�DPPLQLVWUDWLYD��6HQWLWR�LO�&RPLWDWR�FHQWUDOH�WHFQLFR� VFLHQWLILFR�SHU� OD�SUHYHQ]LRQH� LQFHQGL�GL� FXL� DOO
DUW�� ���GHO� FLWDWR�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����OXJOLR�������Q������'HFUHWD�
$UW����'RPDQGD�GL�SDUHUH�GL�FRQIRUPLWj�VXL�SURJHWWL�
��� /D� GRPDQGD� GL� SDUHUH� GL� FRQIRUPLWj� VXL� SURJHWWL�� GL� FXL� DOO
DUW�� �� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�5HSXEEOLFD����JHQQDLR�������Q������q� UHGDWWD� LQ�GXSOLFH�FRSLD��GL�FXL�XQD� LQ�EROOR��H�YD�SUHVHQWDWD�DO�&RPDQGR�3URYLQFLDOH�GHL�9LJLOL�GHO�)XRFR�FRPSHWHQWH�SHU�WHUULWRULR�/D�GRPDQGD�GHYH�FRQWHQHUH�D��JHQHUDOLWj�H�GRPLFLOLR�GHO�ULFKLHGHQWH�R��QHO�FDVR�GL�HQWH�R�VRFLHWj��GHO�VXR�OHJDOH�UDSSUHVHQWDQWH�E��OD�VSHFLILFD]LRQH�GHOO
DWWLYLWj�SULQFLSDOH�H�GHOOH�HYHQWXDOL�DWWLYLWj�VHFRQGDULH��HOHQFDWH�QHOOD�WDEHOOD�DOOHJDWD�DO�GHFUHWR�GHO�0LQLVWUR�GHOO
,QWHUQR����IHEEUDLR������H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL��LQWHUHVVDWH�GDO�SURJHWWR�
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F��XELFD]LRQH�SUHYLVWD�SHU�OD�UHDOL]]D]LRQH�GHOOH�RSHUH��� $OOD�GRPDQGD�VRQR�DOOHJDWL�D�� GRFXPHQWD]LRQH� WHFQLFR�SURJHWWXDOH�� LQ�GXSOLFH�FRSLD�� D� ILUPD�GL� WHFQLFR�DELOLWDWR�H�FRQIRUPH�D�TXDQWR�VSHFLILFDWR�QHOO
DOOHJDWR���DO�SUHVHQWH�GHFUHWR�E��DWWHVWDWR�GHO�YHUVDPHQWR�HIIHWWXDWR�D�PH]]R�GL�FRQWR�FRUUHQWH�SRVWDOH� �D� �IDYRUH��GHOOD�7HVRUHULD�3URYLQFLDOH�GHOOR�6WDWR��DL�VHQVL�GHOOD�OHJJH����OXJOLR�������Q������
&)5�'35�����������������Q�����$57��&)5�'0�������������������$//�81,&2&)5�/�������������������Q�����
$UW����'RPDQGD�GL�VRSUDOOXRJR�DL�ILQL�GHO�ULODVFLR�GHO�FHUWLILFDWR�GL�SUHYHQ]LRQH�LQFHQGL�
���/D�GRPDQGD�GL�VRSUDOOXRJR�ILQDOL]]DWD�DO�ULODVFLR�GL�FHUWLILFDWR�GL�SUHYHQ]LRQH�LQFHQGL�GL�FXL�DOO
DUW�����FRPPD� ��� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� JHQQDLR� ������ Q�� ���� q� UHGDWWD� LQ� GXSOLFH�FRSLD��GL�FXL�XQD�LQ�EROOR��H�YD�SUHVHQWDWD�DO�&RPDQGR�3URYLQFLDOH�GHL�9LJLOL�GHO�)XRFR�FRPSHWHQWH�SHU�WHUULWRULR�/D�GRPDQGD�GHYH�FRQWHQHUH�D��JHQHUDOLWj�H�GRPLFLOLR�GHO�ULFKLHGHQWH�R��QHO�FDVR�GL�HQWH�R�VRFLHWj��GHO�VXR�OHJDOH�UDSSUHVHQWDQWH�E��VSHFLILFD]LRQH�GHOO
DWWLYLWj�SULQFLSDOH�H�GHOOH�HYHQWXDOL�DWWLYLWj�VHFRQGDULH��HOHQFDWH�QHOO
DOOHJDWR�DO�GHFUHWR� GHO�0LQLVWUR� GHOO
,QWHUQR� ��� IHEEUDLR� ����� H� VXFFHVVLYH�PRGLILFKH� HG� LQWHJUD]LRQL�� SHU� OH�TXDOL�VL��FKLHGH�LO�ULODVFLR�GHO�FHUWLILFDWR�GL�SUHYHQ]LRQHP�LQFHQGL��QRQFKq�OD�ORUR�XELFD]LRQH�F��HVWUHPL�GL�DSSURYD]LRQH�GHO�SURJHWWR�GD�SDUWH�GHO�&RPDQGR�3URYLQFLDOH�9LJLOL�GHO�)XRFR����$OOD�GRPDQGD�VRQR�DOOHJDWL�D��FRSLD�GHO�SDUHUH�ULODVFLDWR�GDO�&RPDQGR�3URYLQFLDOH�GHL�9LJLOL�GHO�)XRFR�VXO�SURJHWWR�E��GLFKLDUD]LRQL�H�FHUWLILFD]LRQL��VHFRQGR�TXDQWR�VSHFLILFDWR�QHOO
DOOHJDWR���DO�SUHVHQWH�GHFUHWR��DWWH�D�FRPSURYDUH�FKH� OH� VWUXWWXUH��JOL� LPSLDQWL�� OH�DWWUH]]DWXUH�H� OH�RSHUH�GL� ILQLWXUD�VRQR�VWDWL� UHDOL]]DWL��LQVWDOODWL�R�SRVWL�LQ�RSHUD�LQ�FRQIRUPLWj�DOOD�YLJHQWH�QRUPDWLYD�LQ�PDWHULD�GL�VLFXUH]]D�DQWLQFHQGLR�F�� DWWHVWDWR� GHO� YHUVDPHQWR� HIIHWWXDWR� D�PH]]R� GL� FRQWR� FRUUHQWH� SRVWDOH� D IDYRUH� GHOOD�7HVRUHULD�3URYLQFLDOH�GHOOR�6WDWR��DL�VHQVL�GHOOD�OHJJH����OXJOLR�������Q������
&)5�'35�����������������Q�����$57��&)5�/�������������������Q�����
$UW����'LFKLDUD]LRQH�GL�LQL]LR�DWWLYLWj�
�� /D� GLFKLDUD]LRQH� SUHYLVWD� GDOO
DUW�� ��� FRPPD� ��� GHO� GHFUHWR� GHO� 3UHVLGHQWH� � GHOOD� � 5HSXEEOLFD� � ����JHQQDLR�������Q������q�UHGDWWD�LQ�GXSOLFH�FRSLD��GL�FXL�XQD�LQ�EROOR��VHFRQGR�LO�PRGHOOR�ULSRUWDWR�LQDOOHJDWR���GHO�SUHVHQWH�GHFUHWR�H�YD�SUHVHQWDWD�DO�&RPDQGR�3URYLQFLDOH�GHL�YLJLOL�GHO�IXRFR�FRPSHWHQWH�SHU�WHUULWRULR�
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�� /D�VXGGHWWD�GLFKLDUD]LRQH�YD�UHVD�FRPH�DWWR�QRWRULR�R�GLFKLDUD]LRQH�VRVWLWXWLYD�GHOO
DWWR�GL�QRWRULHWj��VHFRQGR�OH�IRUPH�GL�OHJJH�
,17�'35� �����������Q�����$57��
$UW����'RPDQGD�GL�ULQQRYR�GHO�FHUWLILFDWR�GL�SUHYHQ]LRQH�LQFHQGL�
��� /D� GRPDQGD� GL� ULQQRYR� GHO� FHUWLILFDWR� GL� SUHYHQ]LRQH� LQFHQGL�� GL� FXL� DOO
DUW�� �� GHO� GHFUHWR� GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JHQQDLR�������Q������q�UHGDWWD�LQ�GXSOLFH�FRSLD��GL�FXL�XQD�LQ�EROOR��H�YDSUHVHQWDWD�DO�&RPDQGR�3URYLQFLDOH�GHL�9LJLOL�GHO�)XRFR�FRPSHWHQWH�SHU�WHUULWRULR�/D�GRPDQGD�GHYH�FRQWHQHUH�D��JHQHUDOLWj�H�GRPLFLOLR�GHO�ULFKLHGHQWH�R��QHO�FDVR�GL�HQWH�R�VRFLHWj��GHO�VXR�OHJDOH�UDSSUHVHQWDQWH�E��VSHFLILFD]LRQH�GHOO
DWWRYLWj�SULQFLSDOH�H�GHOOH�HYHQWXDOL�DWWLYLWj�VHFRQGDULH��HOHQFDWH�QHOO
DOOHJDWR�DO�GHFUHWR�GHO�0LQLVWUR�GHOO
,QWHUQR����IHEEUDLR������H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL�SHU�OH�TXDOL�VL�FKLHGH�LO�ULQQRYR�GHO�FHUWLILFDWR��� $OOD�GRPDQGD�VRQR�DOOHJDWL�D��FRSLD�GHO�FHUWLILFDWR�GL�SUHYHQ]LRQL�LQFHQGL�LQ�VFDGHQ]D�E��GLFKLDUD]LRQH�GHO�UHVSRQVDELOH�GHOO
DWWLYLWj��UHGDWWD�VHFRQGR�LO�PRGHOOR�ULSRUWDWR�LQ�DOOHJDWR���DO� SUHVHQWH� GHFUHWR� H� UHVD�� VHFRQGR� OH� IRUPH� GL� OHJJH�� FRPH� DWWR� QRWRULR� R� GLFKLDUD]LRQH�VRVWLWXWLYD�GHOO
DWWR�GL�QRWRULHWj�F��SHUL]LD�JLXUDWD�DWWHVWDQWH�O
HIILFLHQ]D�GHL�GLVSRVLWLYL��GHL�VLVWHPL�H�GHJOL�LPSLDQWL�ILQDOL]]DWL�DOOD��SURWH]LRQH� DWWLYD� DQWLQFHQGL�� FRQ� HVFOXVLRQH� GHOOH� DWWUH]]DWXUH� PRELOL� GL� HVWLQ]LRQH�� UHVD� GD��SURIHVVLRQLVWD�DELOLWDWR�HG�LVFULWWR�QHJOL�HOHQFKL�GHO�0LQLVWHUR�GHOO
,QWHUQR��DL�VHQVL�GHOOD�OHJJH���GLFHPEUH�������Q������7DOH�SHUL]LD�q�UHGDWWD�VHFRQGR�LO�PRGHOOR�ULSRUWDWR�LQ�DOOHJDWR���GHO�SUHVHQWH�GHFUHWR�G��DWWHVWDWR�GHO�YHUVDPHQWR�HIIHWWXDWR�D�PH]]R�GL�FRQWR�FRUUHQWH�SRVWDOH�D�IDYRUH��GHOOD�7HVRUHULD�3URYLQFLDOH�GHOOR�6WDWR��DL�VHQVL�GHOOD�OHJJH����OXJOLR�������Q������
,17�'35�����������������Q�����$57��&)5�'0�������������������$//�81,&2&)5�/�������������������Q�����
$UW����'RPDQGD�GL GHURJD�
�� /D�GRPDQGD�GL�GHURJD�DOO
RVVHUYDQ]D�GHOOD�YLJHQWH�QRUPDWLYD�DQWLQFHQGLR��GL�FXL�DOO
DUW����GHO�GHFUHWR��GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JHQQDLR�������Q������q�UHGDWWD�LQ�WULSOLFH�FRSLD��GL�FXL�XQD�LQ�EROOR�H�YD� LQGLUL]]DWD� DOO
,VSHWWRUDWR� LQWHUUHJLRQDOH� R� UHJLRQDOH� GHL� 9LJLOL� GHO� )XRFR�� WUDPLWH� LO� &RPDQGR�3URYLQFLDOH�GHL�9LJLOL�GHO�)XRFR�FRPSHWHQWH�SHU�WHUULWRULR�/D�GRPDQGD�GHYH�FRQWHQHUH�D��JHQHUDOLWj�H�GRPLFLOLR�GHO�ULFKLHGHQWH�R��QHO�FDVR�GL�HQWH�R�VRFLHWj��GHO�VXR�OHJDOH�UDSSUHVHQWDQWH�
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E��VSHFLILFD]LRQH�GHOO
DWWLYLWj�SULQFLSDOH�H�GHOOH�HYHQWXDOL�DWWLYLWj�VHFRQGDULH��HOHQFDWH�QHOO
DOOHJDWR�DO�GHFUHWR�GHO�0LQLVWUR�GHOO
,QWHUQR���� IHEEUDLR������H� VXFFHVVLYH�PRGLILFKH�HG� LQWHJUD]LRQL��RJJHWWR�GHOOD�GRPDQGD�GL�GHURJD�F��GLVSRVL]LRQL�QRUPDWLYH�DOOH�TXDOL�VL�FKLHGH�GL�GHURJDUH�G�� VSHFLILFD]LRQH� GHOOH� FDUDWWHULVWLFKH� GHOO
DWWLYLWj� R� GHL� YLQFROL� HVLVWHQWL� FKH� FRPSRUWDQR�O
LPSRVVLELOLWj�GL�RWWHPSHUDUH�DOOH�GLVSRVL]LRQL�GL�FXL�DOOD�OHWWHUD�F�����$OOD�GRPDQGD�VRQR�DOOHJDWL�D��GRFXPHQWD]LRQH�WHFQLFD��LQ�WULSOLFH�FRSLD��D�ILUPD�GL�WHFQLFR�DELOLWDWR��FRQWHQHQWH�TXDQWR�SUHYLVWR�GDOO
DOOHJDWR���DO�SUHVHQWH�GHFUHWR�HG�LQWHJUDWD�GD�XQD�YDOXWD]LRQH�VXO�ULVFKLR�DJJLXQWLYR�FRQVHJXHQWH�DOOD�PDQFDWD� RVVHUYDQ]D� GHOOH� GLVSRVL]LRQL� FXL� VL� LQWHQGH� GHURJDUH� H� GDOOH�PLVXUH� WHFQLFKH� FKH� VL�ULWHQJRQR�LGRQHH�D�FRPSHQVDUH�LO�ULVFKLR�DJJLXQWLYR�E�� DWWHVWDWR� GHO� YHUVDPHQWR� HIIHWWXDWR� D�PH]]R� GL� FRQWR� FRUUHQWH� SRVWDOH� D� IDYRUH� GHOOD� 7HVRUHULD�3URYLQFLDOH�GHOOR�6WDWR��DL�VHQVL�GHOOD�OHJJH����OXJOLR�������Q������
,17�'35 �����������Q�����$57��&)5�'0�������������������$//�81,&2&)5�/�������������������Q�����
$UW����$GHPSLPHQWL�GHL�&RPDQGL�SURYLQFLDOL�GHL�YLJLOL�GHO�IXRFR�
�� ,O� &RPDQGR� ULSRUWD� VX� WXWWH� OH� FRSLH� GHOOH� GRPDQGH�� GL� FXL� DL� SUHFHGHQWL� DUWLFROL�� OD� GDWD� GL��SUHVHQWD]LRQH�H�LO�QXPHUR�GL�SURWRFROOR��UHVWLWXHQGR�DOO
LQWHUHVVDWR�OD�FRSLD�SURGRWWD�LQ�FDUWDVHPSOLFH���/D�FRSLD�LQ�EROOR�GHOOD�GLFKLDUD]LRQH�GL�FXL�DO�SUHFHGHQWH�DUW�����FRQWHQHQWH� OD�GDWD�GL�SUHVHQWD]LRQH�GHOOD�PHGHVLPD�HG�LO�QXPHUR�GL�SURWRFROOR�GHOO
XIILFLR��q�UHVWLWXLWD�DOO
LQWHUHVVDWR�PXQLWD�GHOYLVWR� GL� ULFH]LRQH� GHO� &RPDQGR�� TXDOH� DXWRUL]]D]LRQH� SURYYLVRULD� DL� VHQVL� GHOO
DUW�� ��� FRPPD� ��� GHO��GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JHQQDLR�������Q�������,O� &RPDQGR� SURYYHGH� D� FRPXQLFDUH� DO� ULFKLHGHQWH� LO� UHVSRQVDELOH� GHO� SURFHGLPHQWR�� DL� VHQVL� GHOOD�OHJJH���DJRVWR�������Q��������,O� SDUHUH� GL� FRQIRUPLWj� VXL� SURJHWWL� H� OH� DXWRUL]]D]LRQL� LQ� GHURJD� VRQR� WUDVPHVVL� DJOL� LQWHUHVVDWL�FRUUHGDWL�GD�XQD�FRSLD�GHOOD�GRFXPHQWD]LRQH�JUDILFR�LOOXVWUDWLYD�SUHVHQWDWD��PXQLWD�GHJOL�HVWUHPLLGHQWLILFDWLYL�GHO�SDUHUH�R�GHOO
DXWRUL]]D]LRQH��� ,O�&RPDQGR�SURYYHGH� DO� ULQQRYR�GHO�FHUWLILFDWR�GL�SUHYHQ]LRQH� LQFHQGL��GL� FXL�DOO
DUW����� VXOOD�EDVH�GHOOD�GRFXPHQWD]LRQH�SURGRWWD�LQ�DOOHJDWR�DOOD�GRPDQGD��VHQ]D�HIIHWWXDUH�VRSUDOOXRJR�GL�YHULILFD�
&)5�'35�����������������Q�����$57��&)5�/�������������������Q�����
$UW���8QLIRUPLWj�GHOOD�GXUDWD�GHL�VHUYL]L�GL�SUHYHQ]LRQH�LQFHQGL��UHVL�GDL�&RPDQGL�SURYLQFLDOL�GHL�9LJLOL�GHO�)XRFR�
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���/D�GXUDWD�GHL�VHUYL]L�GL�SUHYHQ]LRQH�LQFHQGL�UHVL�GDL�&RPDQGL�3URYLQFLDOL�GHL�9LJLOL�GHO�)XRFR��DQFKH�DO� ILQH� GL� VWDELOLUH� O
LPSRUWR� GHL� FRUULVSHWWLYL� GL� FXL� DOO
DUW�� �� GHOOD� OHJJH� ��� OXJOLR� ������ Q�� ���� H��VXFFHVVLYH�PRGLILFKH�HG� LQWHJUD]LRQL��q� ULSRUWDWD�QHOOD� WDEHOOD�GL�FXL�DOO
DOOHJDWR���DO�SUHVHQWH�GHFUHWR��WHQXWR�FRQWR�GHO�WLSR�GL�SUHVWD]LRQH�ULFKLHVWD��GHOOD�WLSRORJLD�H�GHOOD�FRPSOHVVLWj�GHOO
DWWLYLWj�VRJJHWWD�D�FRQWUROOR���� 3HU� OH� GHURJKH�� OD� GXUDWD� GHO� VHUYL]LR� q� FDOFRODWD� VXOOD� EDVH� GL� TXHOOD� SUHYLVWD� SHU� L� SDUHUL� GL��FRQIRUPLWj�GHO�SURJHWWR�GHOOH�FRUULVSRQGHQWL�DWWLYLWj��PDJJLRUDWD�GHO�FLQTXDQWD�SHU�FHQWR��� 4XDORUD�OD�ULFKLHVWD�LQWHUHVVL�SL��DWWLYLWj�VLQJRODUPHQWH�HOHQFDWH�QHOO
DOOHJDWR�DO�GHFUHWR�GHO�0LQLVWUR��GHOO
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