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9,672�O¶DUW�����GHOOD�&RVWLWX]LRQH�

9,672�OR�6WDWXWR�GHOOD�5HJLRQH�0ROLVH�

35(62 $772 GHOOD GHOLEHUD GHO &RQVLJOLR GHL 0LQLVWUL GHO �� JHQQDLR ���� FRQ OD TXDOH q VWDWR GLFKLDUDWR�
SHU VHL PHVL� OR VWDWR GL HPHUJHQ]D VXO WHUULWRULR QD]LRQDOH UHODWLYR DO ULVFKLR VDQLWDULR FRQQHVVR
DOO¶LQVRUJHQ]D�GL�SDWRORJLH�GHULYDQWL�GD�DJHQWL�YLUDOL�WUDVPLVVLELOL�

9,672 LO GHFUHWR�OHJJH �� PDU]R ����� Q� ��� UHFDQWH �0LVXUH XUJHQWL SHU IURQWHJJLDUH O¶HPHUJHQ]D
HSLGHPLRORJLFD�GD�&29,'���´�

9,672 LO '3&0 GHO �� DSULOH ���� H LQ SDUWLFRODUH O¶DUW� �� FRPPD �� H O¶DOOHJDWR � QHOOD SDUWH LQ FXL
LQGLYLGXDQR�OH�DWWLYLWj�SURGXWWLYH�LQGXVWULDOL�H�FRPPHUFLDOL�FRQVHQWLWH�FRQ�GHFRUUHQ]D�GDO���PDJJLR������

5,/(9$72�FKH�WUD�OH�DWWLYLWj�FRQVHQWLWH�YL�ULHQWUDQR�DQFKH�WXWWH�TXHOOH�UHODWLYH�DOOD�³DVVLVWHQ]D�VDQLWDULD´�



/(77$ OD UHOD]LRQH GHOO¶$65(0� VRWWRVFULWWD GDO 'LUHWWRUH *HQHUDOH H GDO 'LUHWWRUH 6DQLWDULR� DYHQWH DG
RJJHWWR ³5LFKLHVWD ULQYLR DOOHQWDPHQWR ORFNGRZQ� WUDVPLVVLRQH UHOD]LRQH´� SHUYHQXWD D PH]]R SHF LQ GDWD �
PDJJLR������

(9,'(1=,$72 FKH QHOOD VXLQGLFDWD UHOD]LRQH LQ ULIHULPHQWR DOO¶LQFLGHQ]D GHOOD ULSUHVD GHOOH DWWLYLWj
SURGXWWLYH VXO ULVFKLR GL GLIIXVLRQH GHO FRQWDJLR GD &29,' �� QHO WHUULWRULR UHJLRQDOH ³VL UDSSUHVHQWD OD
QHFHVVLWj FKH WDOH ULSUHVD VLD FDUDWWHUL]]DWD GD VWHS JUDGXDOL H SURJUHVVLYL GL LPSOHPHQWD]LRQH GHOOH DWWLYLWj
VDQLWDULH� WDOL GD FRQVHQWLUH XQ HIILFDFH PRQLWRUDJJLR UHDO WLPH GHJOL HIIHWWL VXO 665´ H VL LQGLYLGXDQR� LQ XQD
ORJLFD GL FRQWHPSHUDPHQWR WUD L FRQWUDSSRVWL LQWHUHVVL SXEEOLFL� OH DWWLYLWj VDQLWDULH FKH SRVVRQR HVVHUH JLj
ULDYYLDWH�QHO�SHULRGR�GL�YLJHQ]D�GHO�'3&0�GHO����DSULOH������

&216,'(5$72 FKH OH YDOXWD]LRQL WHFQLFR�VDQLWDULH RSHUDWH GDOO¶$65(0� LQ TXDQWR XQLFR RUJDQLVPR
WHFQLFR LQ PDWHULD GL SUHYHQ]LRQH� UHQGRQR REEOLJDWRULD GD SDUWH GHOO¶DXWRULWj SUHSRVWD O¶DGR]LRQH GL PLVXUH
FRQIRUPL�D�TXHOOH�VXJJHULWH�GDOOD�PHGHVLPD�VWUXWWXUD�VDQLWDULD�

5,7(1872 FKH� SHUWDQWR� OH VLWXD]LRQL GL IDWWR H GL GLULWWR ILQ TXL HVSRVWH H PRWLYDWH JLXVWLILFDQR O¶DGR]LRQH
GL�XQ�SURYYHGLPHQWR�DL�VHQVL�GHOO¶DUW�����FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�������Q�����
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$UWLFROR��

�

������ 6RQR VRVSHVH QHOO¶LQWHUR WHUULWRULR UHJLRQDOH OH DWWLYLWj GL DVVLVWHQ]D VDQLWDULD HURJDWD GDOOH
VWUXWWXUH�SXEEOLFKH�H�SULYDWH�DG�HFFH]LRQH�GL�

D��ULFRYHUL�LQ�UHJLPH�GL�XUJHQ]D�

E��ULFRYHUL�HOHWWLYL�RQFRORJLFL�

F� ULFRYHUL HOHWWLYL QRQ RQFRORJLFL FRQ FODVVH GL SULRULWj $ �FRPH GHILQLWD GDO 31/* �������� GL FXL
DOO¶LQWHVD�6WDWR�UHJLRQL�������������

G��ULFRYHUL�SHU�ULDELOLWD]LRQH�RVSHGDOLHUD�HG�H[WUDRVSHGDOLHUD�DFXWD�H�SRVW�DFXWD�

H��OH�VHJXHQWL�DWWLYLWj�DPEXODWRULDOL�

���ULFKLHVWH�GL�HVDPL�R�YLVLWH�LQ�FODVVL�GL�SULRULWj�8��8UJHQWL��H�%��%UHYL��

���SUHVWD]LRQL�RQFR�HPDWRORJLFKH�

�� SUHVWD]LRQL LQGLVSHQVDELOL FRVu LQGLYLGXDWH GDOOR VSHFLDOLVWD GL ULIHULPHQWR� FRPSUHVH
TXHOOH�LQ�$',�

���GLDOLWLFKH�

���FRQWUROOL�FKLUXUJLFL�H�RUWRSHGLFL�SRVW�RSHUDWRUL�

���WHUDSLD�GHO�GRORUH�

���DWWLYLWj�GL�SUH�RVSHGDOL]]D]LRQH�SHU�LQWHUYHQWL�GL�&ODVVH�$�

�� SUHVWD]LRQL GHL VHUYL]L DUHD VDOXWH PHQWDOH QHOO¶HWj DGXOWD H GHOO¶HWj HYROXWLYD� H TXHOOH GHL
6(5'�

���SUHOLHYL�DPEXODWRULDOL�FRQ�FDUDWWHUH�G¶XUJHQ]D�H�OH�SUHVWD]LRQL�7$2�

����OH�YDFFLQD]LRQL�VHFRQGR�FDOHQGDULR�QD]LRQDOH�YLJHQWH�



����OH�DWWLYLWj�FRQQHVVH�FRQ�OD�GRQD]LRQH�GL�VDQJXH�

$UWLFROR��

������ 6L UDFFRPDQGD DOOH VWUXWWXUH VDQLWDULH UHJLRQDOL GL OLPLWDUH DO PDVVLPR OH SUHVWD]LRQL ULJXDUGDQWL
XWHQWL�SURYHQLHQWL�GD�DOWUH�UHJLRQL��VH�SURFUDVWLQDELOL�VHQ]D�QRFXPHQWR�SHU�LO�SD]LHQWH�

$UWLFROR��

������ /D SUHVHQWH RUGLQDQ]D HQWUD LQ YLJRUH LQ GDWD � PDJJLR ���� HG KD HIILFDFLD ILQR DO �� PDJJLR
�����

������ ,O PDQFDWR ULVSHWWR GHOOH PLVXUH LPSRVWH FRQ OD SUHVHQWH RUGLQDQ]D q SXQLWR FRQ OH VDQ]LRQL H OH
PRGDOLWj�GL�FXL�DOO¶DUW����GHO�GHFUHWR�OHJJH����PDU]R�������Q�����

������ /D SUHVHQWH RUGLQDQ]D q FRPXQLFDWD DL 3UHIHWWL GL &DPSREDVVR H GL ,VHUQLD H DO 3UHVLGHQWH GHO
&RQVLJOLR GHL 0LQLVWUL� DL VHQVL H SHU JOL HIIHWWL GHOO¶DUW� �� FRPPD �� GHO GHFUHWR�OHJJH �� PDU]R
����� Q� ��� DYHQGR LO SUHVHQWH SURYYHGLPHQWR DQFKH YDOHQ]D GL SURSRVWD GL DGR]LRQH GL FRQIRUPH
'�3�&�0���HG�q�SXEEOLFDWD�VXO�VLWR�LVWLWX]LRQDOH�GHOOD�5HJLRQH�H�VXO�%850�

������ $YYHUVR OD SUHVHQWH 2UGLQDQ]D q DPPHVVR ULFRUVR JLXULVGL]LRQDOH LQQDQ]L DO 7ULEXQDOH
$PPLQLVWUDWLYR 5HJLRQDOH QHO WHUPLQH GL VHVVDQWD JLRUQL GDOOD SXEEOLFD]LRQH� RYYHUR ULFRUVR
VWUDRUGLQDULR�DO�&DSR�GHOOR�6WDWR�HQWUR�LO�WHUPLQH�GL�JLRUQL�FHQWRYHQWL�

�&DPSREDVVR������������� �
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