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&219(1=,21( 48%'52 3(5 /9%$77.9%$=,21( ', 7,52&,1, ', 25,(17%$0(172
)250%$=,21( ( ,16(5,0(172 5(,16(5,0(172 ),1%$/.==%$7, $//71.1&/86,21( 62&,%$/(
$//1$872120,% '(//( 3(5621( ( $//$ 5.$%./.7$=,21( ,1 $778%=,21( '(//$ '*5

(! ar5% /1%$667 '(//$ %5.,%$1=% ( /$ &223(5%$7.,9% 62&,%$/( O
&$5/(77,
75%

/1 $]JLHQGD 6RFLR 6DQLWDULD 7H3UJWVWRILWR H> &G RDLDQ W DDER DI HW W
H 3URSRQHQWH FRQ VHGH LQ 9LPHUFDWH 0% YLD 6DQWL &RVPD
SDUWLWD , 9% Q QHOOD SHUVRQD GHO 'RWW ODWWLD /RC
*HQHUDOL H /HJDOL VX GHOHJD GHO /HIJDOH 5DSSUHVHQWDQWH 'LU
7THUVDOYL

(
/ID &RRSHUDWLYD 6RFLDOH 0 &DUOHWWL GL VHIXLWR GHQRPLQDWR

LQ 20JLDWH 20RQD YLD 3 WWR 3DWULRWL Q FRGLFH ILVFDOH F
SHUVRQD GHO /HIDOH 5DSSUHVHQWDQWH 6LJ )DQWLQDWL )DELR
9,67,

Of{DFFRUGR GHOOD &RQIHUHQ]D B3HUPDQHQWH 6WDWR 5HJLRQL H 3
JHQQDLR UHFDQWH 3/LQHH JXLGD SHU L WLURFLQL GL R
LOQVHULPHQWR UHLQVHULPHQWR ILQDOL]]DWL DOOYLQFOXVLRQH VRIF
ULDELOLWD]LRQH"

OD 'HOLEHUD Q GHO FKH DSSURYD OD 3 LVFLSOLQD G
IRUPD]LRQH H LQVHULPHQWR UHLQVHULPHQWR ILQDOL]]DWL DOOTL
SHUVRQH H DOOD UL DELOLWD]LRQH LQ DWWXD]LRQH GHOOH /LQI
SHUPDQHQWH SHU L UDSSRUWL WUD OR 6WDWR OH 5HIJLRQL H OH 31

LQ GDWD FKH VWDELOLVFH FKH SHU OH SDUWLFRODUL FD
OYDWWLYD]LRQH GHOOR VWHVVR QRQ SXz HVVHUH LQVHULWR WUD O
DOOYDUW FRPPD GHOOD OHJJH Qf SHU LO VRIJJHWWR RVSLW

35(0(662 &+(

/1 $667 GHOOD %ULDQ]D DYYLD LO 3URJHWWR 3HUVRQDOL]]DWR

WHPSL H PRGDOLWj GL VYROJLPHQWR D VHJXLWR GHO ILQDQ]JLDPHQ

FRPXQLFDWL GDO &RPXQH GL UHVLGHQ]D GHL VRJIJHWWL LQWHUHV\
LPSRUWL

$WWL + DOO Q
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LO 6RJJHWWR 2VSLWDQWH PHWWH D GLVSRVL]JLRQH SRVWD]LR
WLURFLQLR ILQDOL]]JDWH DOOYLQFOXVLRQH VRFLDOH DOOYDXWRQRP
LO WLURFLQDQWH SDUWHFLSD SHU TXDQWR QHOOH SURSULH SI
H VRWWRVFULYH LO UHODWLYR PRGXOR
6, &219,(1( 48$172 6(*8(
$57 '"HILQL]JLRQH GHO WLURFLQLR
,0 BRJJHWWR 2VSLWDQWH VX SURSRVWD GHO 6RJJHWWR 3URPRWRU
SURSULH VHGL RSHUDWLYH GL 20JLDWH 20RQD YLD 3 WWR 3DWULRW
Q L WLURFLQDQWL LQ SRVVHVVR GHJOL VSHFLILFL UHTXLVLWL
RULHQWDPHQWR IRUPDJLRQH H LQVHULPHQWR UHLQVHULPHQWR
DOOYDXWRQRPLD GHOOH SHUVRQH H DOOD UL DELOLWD]LRQH"
2JQL WLURFLQLR VDUj VYROWR QHOOTDUFR WHPSRUDOH GHILQLWL
OLPLWH PDVVLPR GL PHVL SUHYLVWR GDOOD GLVFLSOLQD UHJLRQTC
/D GXUDWD GL RJQL WLURFLQLR SRWUj HVVHUH SURURJDWD VROR
QHFHVVLWj] GD SDUWH GHO VHUYL]LR SXEEOLFR FKH KD LQ FDULFR Ol
'XUDQWH OR VYROJLPHQWR GHO 3URJHWWR QRQ YLHQH DG LQVWDXU
GL ODYRUR LQ TXDQWR WUDWWDVL GL SHUFRUVL ULDELOLWDWLYL H
$57 2EEOLJKL GHO 6RJJHWWR 3URSRQHQWH
/D $667 GHOOD %ULDQ]D WUDPLWH LO 'LSDUWLPHQWR GL 6DOXWH OH
DWWHVWDUH OD UDJLRQH GHOOJDWWLYD]JLRQH GHO WLURFLQLR WUI
FKH VL LQWHQGRQR FRQVHJXLUH
/D YDOXWD]JLRQH VDUj DOOHJDWD DO 3URJHWWR 3HUVRQDOL]]DWR
$57 2EEOLJKL GHO 6RJJHWWR 3URPRWRUH
/1$667 GHOOD %ULDQ]D WUDPLWH LO 'LSDUWLPHQWR GL 6DOXWH OHC
X LQGLYLGXDUH VXOOD EDVH GHOOD YDOXWD]LRQH GHO VHUYL]L
PRGDOLWj H OH UHJROH GL VYROJLPHQWR GL RJQL VLQJROR 3UR
X UHGLJHUH LO 3URJHWWR 3HUVRQDOL]]JDWR FKH FRVWLWXLVFH
VRFLDOH SURIHVVLRQDOH SDUWH VRVWDQ]LDOH HG LQWHJUDOH
X QRPLQDUH SHU WXWWD OD GXUDWD GHO 3URJHWWR XQ RSHUDWI
VRIJJHWWR RVSLWDQWH
$57 2EEOLJKL GHO 6RJJHWWR 2VSLWDQWH
,0 BRJJHWWR 2VSLWDQWH VL LPSHJQD D
Xx PHWWHUH D GLVSRVL]LRQH OD QHFHVVDULD GRWD]JLRQH GL D\
SHUFRUVR FRQ OJRVVHUYDQ]D GL WXWWH OH QRUPH YLJHQWL |
LJLHQH H GL VLFXUH]]D H VDOXWH QHL OXRJKL GL ODYRUR

$WWL + DOO Q
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Xx FXUDUH OD FRUUHWWD WHQXWD GHO UHJLVWUR JLRUQDOLHUR G
Xx VHIJQDODUH WHPSHVWLYDPHQWH DO VRJJHWWR SURPRWRUH Sl
SUREOHPL FKH VL GRYHVVHUR YHULILFDUH GXUDQWH LO 3U|
JLXVWLILFDWH HWF
x IRUQLUH XQYDGHJXDWD IRUPD]JLRQH LQIRUPD]JLRQH H IDU ULVS]
PDWHULD GL LJLHQH VLFXUH]]D H VDOXWH VXL OXRJKL GL ODYR
X QRPLQDUH XQ SURSULR UHIHUHQWH LQWHUQR LQ TXDOLWj ¢«
3HUVRQDOL]]JDWR SHU WXWWD OD GXUDWD GHO 3URJHWWR
$57 3URJHWWR 3HUVRQDOL]]DWR

*OL RELHWWLYL OH PRGDOLW] OD GXUDWD H OH UHJROH GL VYROJL
GDO 3URJHWWR 3HUVRQDOL]]JDWR FKH GRYUj HVVHUH SUHGLVSRVW
UHGDWWD H FRQWURILUPDWD GDOOY1$667 GHOOD %ULDQ]D WUDPLWH
'LSHQGHQ]H FKH KD LQ FDULFR OD SHUVRQD
,0 3URJHWWR 3HUVRQDOL]]JDWR GRYUj HVYVHUH VRWWRVFULWWR GDO
2JQL 3URJHWWR SHUVRQDOL]]JDWR FRVWLWXLVFH SDUWH LQWHJUDQW
/H SDUWL VL REEOLJDQR D JDUDQWLUH DG RJQL WLURFLQDQWH
3HUVRQDOL]]JDWR DQFKH DWWUDYHUVR OH IXQJLRQL GL WXWRUDJ.
SDUWLFRODUH OD IRUPD]JLRQH LQ PDWHULD GL VDOXWH H VLEXUH]]D
$57 7XWRU 6RJJHWWR 3URPRWRUH H 7XWRU 6RJJHWWR 2\

'XUDQWH OR VYROJLPHQWR GHO WLURFLQLR OH DWWLYLWj VRQR VI
3URPRWRUH H GDO WXWRU GHO 6RJJHWWR 2VSLWDQWH LQGLFDWL Q
SDUWL SRWUj HIITHWWXDUH PRWLYDWH VRVWLWX]LRQL GHO SHUVRQTC
DOOH SDUWL
,0 WXWRU GHO 6RJJHWWR 3URPRWRUH q LQGLYLGXDWR QHO ULVS!
UHJLRQDOL FROODERUD FRQ LO VRJJHWWR SURSRQHQWH DOOD VWH
RFFXSD GHOOYRUJDQL]]DJLRQH GHO PRQLWRUDJJLR GHO WLURFLQL
ILQDOL
,0O WXWRU GHO 6RJJHWWR 2VSLWDQWH g QRPLQDWR QHO ULVSHWWR
HG g UHVSRQVDELOH GHOOJDWWXD]LRQH GHO 3URJHWWR 3HUVRQD
UHVSRQVDELOH GHO VRJJHWWR SURPRWRUH SURSRQHQWH

$57 *DUDQJLH $VVLFXUDWLYH H FRPXQLFD]LRQL REEOLJI

2JQL EHQHILFLDULR g DVVLFXUDWR D FXUD GHOO1$667 GHOOD %UL
FRPSDJQLD DVVLFXUDWLYD SHU OD UHVSRQVDELOLWj FLYLOH YHUVR
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/ITfLQYLR GHOOH FRPXQLFD]JLRQH REEOLJDWRULH 8QLODY q DVVROW
FRQRVFHQ]D SURYYHGHUj DOOYLQYLR GL FRSLD GHOOYDGHPSLPHQW
GHOOH 'LSHQGHQ]H GHOO1$667 GHOOD %ULDQ]D
$57 'XUDWD GHOOD FRQYHQ]J]LRQH H DUWLFROD]JLRQH RUDU
/D SUHVHQWH FRQYHQ]JLRQH KD YDOLGLW|] GDOODDOGDWD G
VDOYR HYHQWXDOL PRGLILFKH FKH SRWUDQQR LQWHUYHQLU
OHJLVODWLYH R UHJRODPHQWDUL GD SDUWH GL RUJDQL LVWLWX]LRQ
(YHQWXDOL ULFKLHVWH GL YDULD]J]LRQH GHOOH SUHVHQWH FRQYHQ
IRUPD VFULWWD WUD L VRIJIJHWWL
/I YDUWLFROD]LRQH RUDULD VHWWLPDQDOH VDUj LQGLFDWD QHL VLQJI
$L ILQL DVVLFXUDWLYL IDUj IHGH TXDQWR GLFKLDUDWR QHO UHJLVW!
$57 3HUVRQH GL S5LIHULPHQWR

JIRSHUDWRUH GL ULIHULPHQWR GHO 6RJJHWWR 3URSRQHQWH 3URP]
6DOXWH OHQWDOH H GHOOH 'LSHQGHQ]H IDWWD VDOYD OD SRVVLELO
GL ULIHULPHQWR VSHFLILFR
JTRSHUDWRUH GL ULIHULPHQWR GHO VRJJHWWR RVSLWDQWH q LO OH
$57 + 5GHFHVVR DQWLFLSDWR
(1 IDWWD VDOYD OD SRVVLELOLWj GL UHFHVVR DQWLFLSDWR GD SDU
GL DOPHQR JJ GD QRWLILFDUVL PHGLDQWH SHF R UDFFRPDQGDWD
/1$667 GHOOD %ULDQ]D VL ULVHUYD HVSUHVVDPHQWH GL VRWWRSRU
LQ UHOD]LRQL DG HYHQWXDOL PXWDPHQWL QRUPDWLYL LQWHUYHQXV
$57 + ,PSRVWD GL EROOR H UHJLVWUD]LRQH

/D SUHVHQWH FRQYHQJLRQH

g VRIJHWWD DG LPSRVWD GL EROOR D FDULFR GHOOYf2VSLWDQWH
f GHO '35 Q H VXFFHVVLYH PRGLILFD]JLRQL HG LQWHJUD]

g VRIJHWWD D UHJLVWUD]JLRQH VROR LQ FDVR GJXVR DL VHQVL C
FRQ RQHUL D FDULFR GHO ULFKLHGHQWH

$57 + 3ULYDF\

/H SDUWL VL LPSHIJQDQR D WUDWWDUH L GDWL SHUVRQDOL * LQ SD
VALY, Q FRVu FRPH PRGLILFDWR GDO 5HJRODPHQWR
QRUPDWLYD QD]JLRQDOH GL DUPRQL]]DJLRQH GL FXL YHQJRQR D FI
DWWLYLWj VRSUD LQGLFDWH HVFOXVLYDPHQWH SHU ILQDOLWj GHUI
WXWWH OH QHFHVVDULH PLVXUH GL VLFXUH]]D 4XDORUD GRYHVVH
SHUVRQDOL OH SDUWL FRQYHQJRQR FKH WLWRODUH GHO WUDWWD
SUHVWD OD SURSULD DWWLYLWj ODYRUDWLYD LQ YLUWe. GHOOD SUH

$WWL + DOO Q
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FRUVR GHOOYHVHFX]LRQH GHO SUHVHQWH DWWR DOOYRVVHUYDQ]D

RJQL DOWUD QRUPD LQ PDWHULD GL WXWHOD GHO WUDWWDPHQWR G
$57 + 5LQYLR

3HU TXDQWR QRQ HVSUHVVDPHQWH SUHYLVWR GDO SUHVHQWH DV

QRUPDWLYD

/H SDUWL LQILQH VL GDQQR UHFLSURFDPHQWH DWWR H FRQIHUPD

OLEHUDPHQWH H GLUHWWDPHQWH QHJR]LDWD GDOOH SDUWL VWHVV}

ORUR DWWHQWDPHQWH HVDPLQDWH H FKH QRQ VL UHQGH SHUWDQYV

H GHO FRGLFH FLYLOH

/D SUHVHQWH FRQYHQ]JLRQH g UHGDWWD LQ HVHPSODUL GL FXL XQUD

GHOOH SDUWL ILUPDWDULH $00D VRWWRVFUL]JLRQH GHO 3URJHWW

FRQVHJQDWD DO WLURFLQDQWH

JHWWR FRQIHUPDWR H VRWWRVFULWWR

$667 %ULDQ]D

&RRSHUDWLYD 6RFLDOH 0 &DUOVRSHWHJD GHO 'LUHWWRUH *HQH!

O /HIDOH 5DSSUHVHQWDQWH &DUOR $OEHUWR 7HUVDOY
6LJ

JDOWLODWL )DELR ,O 'LUHWWRUH 6 &

$I11DUL *HQHUDOL H /HJDOL
$YY ODWWLD /RQJRQL

$OOHIJDWR IDF VLPLOH GL SURJHWWR LQGLYLGXDOH

$WWL + DOO Q
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