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3DUWH�&���'HVFUL]LRQH�GHOOH�DWWLYLWj�GL�SURJHWWR
����3URILOR�SURIHVVLRQDOH�GL�ULIHULPHQWR,O�0DQXWHQWRUH�GL�DXWRYHWWXUH�H�PRWRFLFOL�q�VSHFLDOL]]DWR�QHOOD�ULSDUD]LRQH�H�PDQXWHQ]LRQH�GHL�FRPSRQHQWLPHFFDQLFL��JUXSSR�PRWRSURSXOVRUH��PRWRUL��RUJDQL�GL�GLUH]LRQH��VRVSHQVLRQH��WUDVPLVVLRQH�H�IUHQDWXUD���HOHWWULFL�HGHOHWWURQLFL��LPSLDQWR�DYYLDPHQWR��DFFHQVLRQH�H�ULFDULFD��GLVSRVLWLYL�DLUEDJ��LPSLDQWL�VLFXUH]]D�YHLFROR��SHULOOXPLQD]LRQH��LPSLDQWL�FRPIRUW�GHO�YHLFROR��DQWLIXUWR�HWF���H�GHL�SQHXPDWLFL�QHL�VXGGHWWL�YHLFROL��(VHJXH�OD�GLDJQRVLGHL�JXDVWL�VXOOD�EDVH�GHOOH�LQGLFD]LRQL�GHO�FOLHQWH�H�R�GHOO
HVDPH�GHO�YHLFROR��RSHUD]LRQL�GL�ULSDUD]LRQH��GLVRVWLWX]LRQH�GHOOH�SDUWL�GDQQHJJLDWH�R�XVXUDWH��GL�LQVWDOOD]LRQH�GL�LPSLDQWL�H�GLVSRVLWLYL�HOHWWULFL�HG�HOHWWURQLFL��LOFRQWUROOR�VXOOD�IXQ]LRQDOLWj�HG�HIILFLHQ]D�GHO�YHLFROR�DO�WHUPLQH�GHOO
LQWHUYHQWR��
&�2�0�3�(�7�(�1�=�(�����'�(�/�����3�5�2�)�,�/�2                                     
!�'HILQLUH�H�SLDQLILFDUH�IDVL�GHOOH�RSHUD]LRQL�GD�FRPSLHUH�VXOOD�EDVH�GHOOH�LVWUX]LRQL�ULFHYXWH�H�R�GHOODGRFXPHQWD]LRQH�GL�DSSRJJLR��VFKHPL��GLVHJQL��SURFHGXUH��GLVWLQWH�PDWHULDOL��HFF��H�GHO�VLVWHPD�GL�UHOD]LRQL�
!�$SSURQWDUH�VWUXPHQWL��DWWUH]]DWXUH�H�PDFFKLQH�QHFHVVDUL�DOOH�GLYHUVH�DWWLYLWj�VXOOD�EDVH�GHOOD�WLSRORJLD�GLPDWHULDOL�GD�LPSLHJDUH��GHOOH�LQGLFD]LRQL�SURFHGXUH�SUHYLVWH��GHO�ULVXOWDWR�DWWHVR�
!�0RQLWRUDUH�LO�IXQ]LRQDPHQWR�GL�VWUXPHQWL��DWWUH]]DWXUH�H�PDFFKLQH��FXUDQGR�OH�DWWLYLWj�GL�PDQXWHQ]LRQH�RUGLQDULD�
!3UHGLVSRUUH�H�FXUDUH�JOL�VSD]L�GL�ODYRUR�DO�ILQH�GL�DVVLFXUDUH�LO�ULVSHWWR�GHOOH�QRUPH�LJLHQLFKH�H�GL�FRQWUDVWDUHDIIDWLFDPHQWR�H�PDODWWLH�SURIHVVLRQDOL�
!�&ROODERUDUH�DOO
DFFRJOLHQ]D�GHO�FOLHQWH�H�DOOD�UDFFROWD�GL�LQIRUPD]LRQL�SHU�GHILQLUH�OR�VWDWR�GHO�YHLFROR�D�PRWRUH�
!�&ROODERUDUH�DOOD�LQGLYLGXD]LRQH�GHJOL�LQWHUYHQWL�GD�UHDOL]]DUH�VXO�YHLFROR�D�PRWRUH�H�DOOD�GHILQL]LRQH�GHL�SLDQR�GLODYRUR�
!�&ROODERUDUH�DO�ULSULVWLQR�H�DO�FRQWUROOR�FROODXGR�GHOOD�IXQ]LRQDOLWj�HIILFLHQ]D�GHO�YHLFROR�D�PRWRUH�R�GHOOH�SDUWLULSDUDWH�VRVWLWXLWH��QHO�ULVSHWWR�GHOOH�SURFHGXUH�H�QRUPH�GL�VLFXUH]]D�
!�(IIHWWXDUH�LQWHUYHQWL�GL�ULSDUD]LRQH�H�PDQXWHQ]LRQH�GHL�YDUL�GLVSRVLWLYL��RUJDQL�H�JUXSSL�VXOOD�EDVH�GHOOHFRQVHJQH��GHL�GDWL�WHFQLFL�H�GL�GLDJQRVL�
!�(IIHWWXDUH�LQWHUYHQWL�GL�ULSDUD]LRQH�H�R�OD�VRVWLWX]LRQH�GL�SQHXPDWLFL�VXOOD�EDVH�GHOOH�FRQVHJQH�H�GHL�GDWL�WHFQLFL�
3�5�(�6�7�$�=�,�2�1�,���3�5�2�)�(�6�6�,�2�1�$�/�,���,�1���8�6�&�,�7�$                                                     

5LFHYHUH�LO�FOLHQWH�LQ�DXWRIILFLQD�HG�HIIHWWXDUH�XQD�GLDJQRVL�YHLFROR��$QDOL]]DUH�H�YDOXWDUH�OH�HPLVVLRQL�GHL�JDV�GL�VFDULFR�GHL�YHLFROL

(IIHWWXDUH�LQWHUYHQWL�GL�PDQXWHQ]LRQH�SHULRGLFD�VXO�JUXSSR�PRWRSURSXOVRUH��6RVWLWXLUH�OLTXLGL�H�ILOWUL�GHJOL�LPSLDQWL�GL�OXEULILFD]LRQH�H�L�PDWHULDOL�GL�FRQVXPR�GHL�YDUL�FLUFXLWL�H�R�LPSLDQWL��9HULILFDUH�IXQ]LRQDPHQWR�LPSLDQWR�GL�LOOXPLQD]LRQH�H�VHJQDOD]LRQH��9HULILFDUH�LO�JLRFR�YDOYROH��(VHJXLUH�OD�VRVWLWX]LRQH�GHO�OLTXLGR�GL�UDIIUHGGDPHQWR�H�GHOO
LPSLDQWR�IUHQDQWH��(VHJXLUH�OD�VRVWLWX]LRQH�GL�XQD�FLQJKLD�GL�GLVWULEX]LRQH

(IIHWWXDUH�LQWHUYHQWL�GL�PDQXWHQ]LRQH�VWUDRUGLQDULD�VXO�JUXSSR�PRWRSURSXOVRUH��(VHJXLUH�OD�VRVWLWX]LRQH�GHO�JUXSSR�IUL]LRQH��(IIHWWXDUH�VPRQWDJJLR��PRQWDJJLR�H�UHYLVLRQH�GHJOL�RUJDQL�SULQFLSDOL�GL�XQ�PRWRUH�HQGRWHUPLFR�FRQ�SURFHGXUHVWDQGDUG

(IIHWWXDUH�LQWHUYHQWL�GL�PDQXWHQ]LRQH�VWUDRUGLQDULD�VX�PRWRUL�D�EHQ]LQD�H�D�JDV��(IIHWWXDUH�GLDJQRVL�HG�LQWHUYHQWL�VXO�FLUFXLWR�R�VLQJROL�FRPSRQHQWL�GHOO
LPSLDQWR�GL�DFFHQVLRQH�GL�PRWRUL�D�FLFOR2WWR�DOLPHQWDWL�D�EHQ]LQD��(IIHWWXDUH�GLDJQRVL�HG�LQWHUYHQWL�VXO�FLUFXLWR�GL�DOLPHQWD]LRQH��LGUDXOLFR�HG�HOHWWULFR��GL�PRWRUL�D�FLFOR�2WWRDOLPHQWDWL�D�EHQ]LQD��(IIHWWXDUH�GLDJQRVL�HG�LQWHUYHQWL�VXO�FLUFXLWR�GL�DVSLUD]LRQH�H�FRPSUHVVLRQH�DULD�GL�PRWRUL�D�FLFOR�2WWR�DOLPHQWDWL�DEHQ]LQD��(IIHWWXDUH�GLDJQRVL�HG�LQWHUYHQWL�VXO�FLUFXLWR�GL�ULFLUFROR�JDV�GL�VFDULFR�GL�PRWRUL�D�FLFOR�2WWR�DOLPHQWDWL�D�EHQ]LQD��(IIHWWXDUH�GLDJQRVL�HG�LQWHUYHQWL�VXO�FLUFXLWR�GL�YHQWLOD]LRQH�VHUEDWRLR�H�ULFLUFROR�YDSRUL�FDUEXUDQWH�GL�PRWRUL�DFLFOR�2WWR�DOLPHQWDWL�D�EHQ]LQD

(IIHWWXDUH�LQWHUYHQWL�GL�PDQXWHQ]LRQH�VWUDRUGLQDULD�VX�PRWRUL�GLHVHO
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(IIHWWXDUH�LQWHUYHQWL�GL�PDQXWHQ]LRQH�VWUDRUGLQDULD�VX�PRWRUL�GLHVHO��(IIHWWXDUH�GLDJQRVL�HG�LQWHUYHQWL�VXO�FLUFXLWR�GL�DOLPHQWD]LRQH�VX�PRWRUL�D�FLFOR�'LHVHO��(IIHWWXDUH�GLDJQRVL�HG�LQWHUYHQWL�VXO�FLUFXLWR�GL�SUH�SRVWULVFDOGR�FDQGHOHWWH�VX�PRWRUL�D�FLFOR�'LHVHO��(IIHWWXDUH�GLDJQRVL�HG�LQWHUYHQWL�GHO�FLUFXLWR�GL�DVSLUD]LRQH�H�FRPSUHVVLRQH�DULD��SQHXPDWLFR�HG�HOHWWULFR��VXPRWRUL�D�FLFOR�'LHVHO��(IIHWWXDUH�GLDJQRVL�HG�LQWHUYHQWL�GHO�FLUFXLWR�GL�ULFLUFROR�JDV�GL�VFDULFR�VX�PRWRUL�D�FLFOR�'LHVHO

(IIHWWXDUH�OD�PDQXWHQ]LRQH�H�OD�ULSDUD]LRQH�GHJOL�RUJDQL�GL�GLUH]LRQH��VRVSHQVLRQH��WUDVPLVVLRQH�H�IUHQDWXUD��(IIHWWXDUH�LQWHUYHQWL�GL�UHYLVLRQH��PDQXWHQ]LRQH�H�ULSDUD]LRQH�GHL�IUHQL��(IIHWWXDUH�LQWHUYHQWL�GL�UHYLVLRQH��PDQXWHQ]LRQH�H�ULSDUD]LRQH�GHJOL�RUJDQL�GL�WUDVPLVVLRQH��(IIHWWXDUH�LQWHUYHQWL�GL�UHYLVLRQH��PDQXWHQ]LRQH�H�ULSDUD]LRQH�GHOOH�VRVSHQVLRQL��(IIHWWXDUH�LQWHUYHQWL�GL�UHYLVLRQH��PDQXWHQ]LRQH�H�ULSDUD]LRQH�GHJOL�RUJDQL�GL�GLUH]LRQH

5LFHYHUH�LO�FOLHQWH�LQ�DXWRIILFLQD�HG�HIIHWWXDUH�XQD�GLDJQRVL�YHLFROR��(VHJXLUH�XQD�GLDJQRVL�VX�SQHXPDWLFL�H�UXRWH

(IIHWWXDUH�OD�ULSDUD]LRQH��LQVWDOOD]LRQH�R�VRVWLWX]LRQH�GL�SQHXPDWLFL�H�FDPHUH�G
DULD��(IIHWWXDUH�OR�VPRQWDJJLR�GL�SQHXPDWLFL��5LSDUDUH�H�R�VRVWLWXLUH�SQHXPDWLFL��(IIHWWXDUH�LO�ULPRQWDJJLR�GL�SQHXPDWLFL

(IIHWWXDUH�LQWHUYHQWL�GL�HTXLOLEUDWXUD�H�FRQYHUJHQ]D�UXRWH��(IIHWWXDUH�O
HTXLOLEUDWXUD�HOHWWURQLFD�GHOOH�UXRWH��&RQWUROODUH�H�UHJLVWUDUH�JOL�DQJROL�FDUDWWHULVWLFL�GHOOH�UXRWH��XWLOL]]DQGR�EDQFR�DVVHWWR�UXRWH

5LFHYHUH�LO�FOLHQWH�LQ�DXWRIILFLQD�HG�HIIHWWXDUH�XQD�GLDJQRVL�YHLFROR��(VHJXLUH�XQD�GLDJQRVL�VXL�VLVWHPL�HOHWWULFL�HG�HOHWWURQLFL�GL�XQ�YHLFROR

(IIHWWXDUH�LQWHUYHQWL�VX�VLVWHPL�D�JHVWLRQH�HOHWWULFD�H�R�HOHWWURQLFD��(VHJXLUH�PLVXUD]LRQL�H�FRQWUROOL�VXL�FRPSRQHQWL�HOHWWULFL�GL�XQ�YHLFROR��9HULILFDUH�O
HIILFLHQ]D�GHOO
LPSLDQWR�GL�DYYLDPHQWR�H�ULFDULFD��(IIHWWXDUH�LQWHUYHQWL�VXO�FLUFXLWR�HOHWWULFR�HG�HOHWWURQLFR��JHVWLRQH�PRWRUH��GL�PRWRUL�D�FLFOR�2WWR�DOLPHQWDWL�DEHQ]LQD��(IIHWWXDUH�OD�PDQXWHQ]LRQH�HG�LO�FRQWUROOR�GHL�YDUL�GLVSRVLWLYL�HOHWWULFL�HG�HOHWWURQLFL
2ELHWWLYL�GL�ULIHULPHQWR�SHU�OD�SLDQLILFD]LRQH�GLGDWWLFD�H�OD�YDOXWD]LRQH�GHJOL�DSSUHQGLPHQWL�VDUDQQR�TXLQGL�OHFRPSHWHQ]H�H�OH�SUHVWD]LRQL�ULSRUWDWH�VRSUD��$OO
LQWHUQR�GL�RJQL�VLQJROR�PRGXOR�YHUUDQQR�ULSRUWDWH�GHOOH�XQLWjIRUPDWLYH�FRVWLWXLWH�GD���XQ�ULVXOWDWR�DWWHVR�GHFOLQDWR�LQ�WHUPLQL�RSHUDWLYL�H�FKH�ULDVVXPH�JOL�RELHWWLYL�VHFRQGR�LO�OLYHOOR�WDVVRQRPLFRGHOO
DQQXDOLWj�GL�ULIHULPHQWR��GHL�FRQWHQXWL�LQGLFDWLYL�FKH�SRVVRQR�HVVHUH�DGDWWDWL�QHOOD�SURJHWWD]LRQH�GL�GHWWDJOLR�DQFKH�LQ�EDVH�DOODSUHGLVSRVL]LRQH�GHOOH�XQLWj�GL�DSSUHQGLPHQWR

�D���&RGLFH�$WHFR��������5LSDUD]LRQH�PHFFDQLFKH�GL�DXWRYHLFROL��������5LSDUD]LRQH�GL�LPSLDQWL�HOHWWULFL�H�GL�DOLPHQWD]LRQH�SHU�DXWRYHLFROL��������5LSDUD]LRQH�H�VRVWLWX]LRQH�GL�SQHXPDWLFL�SHU�DXWRYHLFROL��������0DQXWHQ]LRQH�H�ULSDUD]LRQH�GL�PRWRFLFOL�H�FLFORPRWRUL��LQFOXVL�L�SQHXPDWLFL�

�E���&RGLFH�,VWDW���$UWLJLDQL��RSHUDL�VSHFLDOL]]DWL�H�DJULFROWRUL��������0HFFDQLFL�DUWLJLDQDOL��ULSDUDWRUL�H�PDQXWHQWRUL�GL�DXWRPRELOL�HG�DVVLPLODWL
����'HVFUL]LRQH�GHOOH�$UHH�GLGDWWLFKH�FRQ�UHODWLYH�8QLWj�'LGDWWLFKH�H�R�)RUPDWLYH��GD�LQVHULUH�QHOOD�VH]LRQH02'8/,�
����0RGDOLWj�GL�YDOXWD]LRQH

/CDSSURFFLR�PHWRGRORJLFR�XWLOL]]DWR��FRPH�DQFKH�LQGLFDWR�QHOOH�OLQHH�JXLGD�UHJLRQDOL��q�TXHOOR�GHOOD��9DOXWD]LRQHDXWHQWLFD��FRQ�OCRELHWWLYR�GL�PRQLWRUDUH�QRQ�VROR�OD�ULSURGX]LRQH�GHOOD�FRQRVFHQ]D�PD�DQFKH�OD�VXD�FRVWUX]LRQH�HOD�FDSDFLWj�GL�DSSOLFD]LRQH�UHDOH�GD�SDUWH�GHOOCDOOLHYR�3DJLQD���GL���
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OD�FDSDFLWj�GL�DSSOLFD]LRQH�UHDOH�GD�SDUWH�GHOOCDOOLHYR�3HU�OH�PRGDOLWj�GL�YDOXWD]LRQH�VL�VHJXLUj�TXDQWR�SUHYLVWR�GDOOH�OLQHH�JXLGD�UHJLRQDOL�DGRWWDQGR�OH�VHJXHQWL�WLSRORJLH�
��9DOXWD]LRQH�IRUPDWLYD��RYYHUR�YHULILFD�GHOOH�FRQRVFHQ]H�HG�DELOLWj�D�VXSSRUWR�GHOOH�FRPSHWHQ]H��FRQ�OD�ILQDOLWjVSHFLILFD�GL�ULOHYDUH�OH�LQIRUPD]LRQL�VXOOH�PRGDOLWj�GL�DSSUHQGLPHQWR�SHU�FRPSUHQGHUH�FRPH�VL�VWD�PRGLILFDQGR�ODPDSSD�FRJQLWLYD�GHO�VRJJHWWR�LQ�UDSSRUWR�DJOL�RELHWWLYL�GLGDWWLFL�H�SHU�FRQVHQWLUH�OCDWWLYD]LRQH�GHOOH�D]LRQL�GLUHFXSHUR��GL�DSSURIRQGLPHQWR��GL�VXSSRUWR�DOOD�PRWLYD]LRQH�
��9DOXWD]LRQH�GHOOH�SUHVWD]LRQL�SURIHVVLRQDOL��FKLDYH�FRPSRQHQWL��SUHYLVWH�SHU�LO�SURILOR��YHULILFD�GHOOD�FDSDFLWj�GL�DJLUH��OH�FRPSHWHQ]H�DFTXLVLWH�SHU�OCHVHFX]LRQH�GL�SUHVWD]LRQL�SURIHVVLRQDOL�LQ�XQ�FRQWHVWR�ODYRUDWLYR�VLPXODWR�H�RUHDOH��QHO�FRUVR�GHOOR�VWDJH��
��9DOXWD]LRQH�GHO�SHUFRUVR�LQGLYLGXDOH��DWWUDYHUVR�OCHYLGHQ]D��QRQ�WDQWR�GHJOL�HVLWL��TXDQWR�GHL�SDVVDJJLIRQGDPHQWDOL�FKH�FDUDWWHUL]]DQR�LO�SURFHVVR�GL�DSSUHQGLPHQWR�
��9DOXWD]LRQH�GHOOR�VWDJH��SUHYHGH�LO�FRLQYROJLPHQWR�GHOOCD]LHQGD�FRPH�VRJJHWWR�IRUPDWLYR�SDUWQHU�H�FRPSUHQGH�ODYDOXWD]LRQH�GHOOH�SUHVWD]LRQL�SURIHVVLRQDOL�SUHYLVWH�SHU�LO�SURILOR�H�DJLWH�QHO�FRQWHVWR�ODYRUDWLYR�UHDOH�DVVLHPH�DGXQD�YDOXWD]LRQH�GHOOD�FUHVFLWD�FXOWXUDOH�H�SURIHVVLRQDOH�GHWHUPLQDWD�GDOOD�VSHULPHQWD]LRQH�GLUHWWD�GHO�PRQGR�GHOODYRUR�
*OL�HVDPL�ILQDOL�GL�TXDOLILFD�VDUDQQR�RUJDQL]]DWL�LQ��SURYD�VLWXD]LRQDOH��SURYD�PXOWLGLVFLSOLQDUH�H�FROORTXLRLQGLYLGXDOH�H�VYROWL�VHFRQGR�JOL��6WDQGDUG�PLQLPL�UHJLRQDOL�SHU�OD�SUHGLVSRVL]LRQH�GHJOL�HVDPL�GL�TXDOLILFDSURIHVVLRQDOH��SUHYLVWL�GDOOC$OOHJDWR�&�GHOOH�OLQHH�JXLGD�UHJLRQDOL�

1�%���6L�ID�SUHVHQWH�FKH��QHOOD�WDEHOOD�02'8/,��OD�SULPD�FRORQQD�LQWLWRODWD��$112��GHYH�FRQWHQHUH�L�PRGXOL�DLTXDOL�FRUULVSRQGRQR�OH�DUHH�GLGDWWLFKH�QXPHUDWH�H�GHQRPLQDWH�QHOOH�VXFFHVVLYH�GXH�FRORQQH�LQWLWRODWHULVSHWWLYDPHQWH��1��02'8/2��H��7,72/2�
0RGXOL
$QQR 1��0RGXOR 6WDJH'XUDWD$IILDQFDPHQWR3UDWLFD7HRULD7LWROR
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&DUDWWHULVWLFKH�SURIHVVLRQDOL�GHOOD�GRFHQ]D�H�UHODWLYR�LPSHJQR�RUDULR�SUHYLVWR
'HVFUL]LRQH�GHJOL�2ELHWWLYL�H�FRQWHQXWL

$IILDQFDPHQWR
'XUDWD�7RWDOH ���

7LWROR /,1*8$�,7$/,$1$

'L�VHJXLWR�YHQJRQR�GHVFULWWH�OH�VLQJROH�8)�HYLGHQ]LDQGR�SHU�FLDVFXQD�LO�ULVXOWDWR�DWWHVR�H�L�FRQWHQXWL�PLQLPLFKH�L�GRFHQWL�SUHQGHUDQQR�D�ULIHULPHQWR�SHU�SURJUDPPDUH�OH�SURSULH�OH]LRQL�

!�8)�/,1*8$�,7$/,$1$
5,68/7$72�$77(62

�(VSUHVVLRQH�RUDOH��(VSRUUH�LQ�PRGR�FKLDUR��ORJLFR�H�FRHUHQWH�HVSHULHQ]H�YLVVXWH�R�WHVWL�DVFROWDWL��,QGLYLGXDUH�OH�FDWHJRULH�JUDPPDWLFDOL�GHOOH�SDUROH�H�XWLOL]]DUOH�FRUUHWWDPHQWH���$FTXLVLUH�XQ�OHVVLFR�VHPSOLFH�PD�DSSURSULDWR�DOOD�VLWXD]LRQH�GL�ULIHULPHQWR��IRUPDOH�HG�LQIRUPDOH��

�&RPSUHQVLRQH�WHVWL��/HJJHUH��FRPSUHQGHUH�H�LQWHUSUHWDUH�WHVWL�GHVFULWWLYL��HVSUHVVLYL�H�UHJRODWLYL�IRUPXODQGR�VX�GL�HVVLYDOXWD]LRQL�FKH�WHQJDQR�LQ�FRQVLGHUD]LRQH�L�SDUDPHWUL�GHL�PRGHOOL�WHVWXDOL�FRQVLGHUDWL���$IIURQWDUH�OD�OHWWXUD�H�OD�FRPSUHQVLRQH�GL�XQR�R�SL��WHVWL�OHWWHUDUL�H�R�SURIHVVLRQDOL��/HJJHUH�H�FRPSUHQGHUH�VHPSOLFL�WHVWL�QRQ�FRQWLQXL

�3URGX]LRQH�WHVWL��3UHQGHUH�DSSXQWL��UHGLJHUH�VHPSOLFL�VFDOHWWH�H�ULHODERUDUH�LQ�IRUPD�FKLDUD�OH�LQIRUPD]LRQL��5HGLJHUH�EUHYL�WHVWL�GHVFULWWLYL�HG�HVSUHVVLYL�FRHUHQWL�QHOOR�VYLOXSSR��FRHVL�H�FRUUHWWL�ORJLFDPHQWH�HVLQWDWWLFDPHQWH�

&217(187,�3266,%,/,�3(5�5$**,81*(5(�,/�5,68/7$72�$77(62


�(OHPHQWL�GL�EDVH�GHOOD�FRPXQLFD]LRQH��&RQWHVWR��VFRSR�H�GHVWLQDWDULR�GHOOD�FRPXQLFD]LRQH��&RGLFL�IRQGDPHQWDOL�GHOOD�FRPXQLFD]LRQH�RUDOH�YHUEDOH�H�QRQ�YHUEDOH

�0RUIRORJLD��SDUWL�YDULDELOL�H�LQYDULDELOL�GHO�GLVFRUVR���*HQHUH�H�QXPHUR�GL�QRPL�SDUWLFRODUL��0RGL�H�WHPSL�GHL�YHUEL��$JJHWWLYL�FRPSDUDWLYL�H�VXSHUODWLYL��3URQRPL�SHUVRQDOL�H�UHODWLYL��$YYHUEL��SUHSRVL]LRQL�H�FRQJLXQ]LRQL

�(UURUL�RUWRJUDILFL�ULFRUUHQWL��SDUROH�FRQ�VXRQL�SDUWLFRODUL��XVR�GHOOD�PDLXVFROD��GHOO
DSRVWURIR��GHOO
DFFHQWR�GHOOD�SXQWHJJLDWXUD�

�/HVVLFR��6WUXWWXUD�GHOOH�SDUROH��)DPLJOLH�GL�SDUROH��VLQRQLPL��FRQWUDUL��RPRQLPL

�&RQVXOWD]LRQH�GHL�GL]LRQDUL

�'HILQL]LRQH�GL�WHVWR
�,O�WHVWR�ULVSHWWR�DOOD�VLWXD]LRQH�FRPXQLFDWLYD��IRUPDOH�H�LQIRUPDOH�3DJLQD���GL���
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�&DUDWWHULVWLFKH�GHL�WHVWL�HVSUHVVLYL��GHVFULWWLYL�H�UHJRODWLYL�
�/HWWXUD�H�FRPSUHQVLRQH�GL�XQ�WHVWR�GHVFULWWLYR��HVSUHVVLYR�H�UHJRODWLYR

�,�WHVWL�QRQ�FRQWLQXL��JUDILFL��WDEHOOH��ILJXUH��PDSSH��PRGXOL������

�/HWWXUD�HG�DQDOLVL�GL�WHVWL�GLYHUVL�SHU�VFRSR�H�FRQWHQXWR

�)DVL�GHOOD�VFULWWXUD��SLDQLILFD]LRQH��VWHVXUD�H�UHYLVLRQH

�3URGX]LRQH�GL�WHVWL��/D�GHVFUL]LRQH�GL�XQ�RJJHWWR��GL�XQ�DPELHQWH�R�GL�XQD�SHUVRQD��/D�OHWWHUD�GL�GLYHUVR�WLSR��IRUPDOH��SHUVRQDOH��H�PDLO��,O�GLDULR
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&DUDWWHULVWLFKH�SURIHVVLRQDOL�GHOOD�GRFHQ]D�H�UHODWLYR�LPSHJQR�RUDULR�SUHYLVWR
'HVFUL]LRQH�GHJOL�2ELHWWLYL�H�FRQWHQXWL

$IILDQFDPHQWR
'XUDWD�7RWDOH ��

7LWROR /,1*8$�,1*/(6(�/,9(//2�$�

'L�VHJXLWR�YHQJRQR�GHVFULWWH�OH�VLQJROH�8)�HYLGHQ]LDQGR�SHU�FLDVFXQD�LO�ULVXOWDWR�DWWHVR�H�L�FRQWHQXWL�PLQLPLFKH�L�GRFHQWL�SUHQGHUDQQR�D�ULIHULPHQWR�SHU�SURJUDPPDUH�OH�SURSULH�OH]LRQL�

!�8)�/,1*8$�,1*/(6(�/,9(//2�$�
5,68/7$72�$77(62
3DUODUH��VFULYHUH��FRPSUHQGHUH�H�OHJJHUH��DG�XQ�OLYHOOR�LQL]LDOH��$����DUJRPHQWL�OHJDWL�DOOD�YLWD�TXRWLGLDQD�DOOD�IDPLJOLD��DOO
DELWD]LRQH��DOOH�RUH��DL�PRPHQWL�GHOOD�JLRUQDWD�H�DOOH�QD]LRQDOLWj�

&217(187,�3266,%,/,�3(5�5$**,81*(5(�,/�5,68/7$72�$77(62

�*UDPPDWLFD�FRHUHQWH�FRQ�LO�OLYHOOR�$�

�)RQHWLFD

�5HJROH�GL�FRQYHUVD]LRQH

�6LPXOD]LRQH�GL�GLDORJKL��3UHVHQWDUH�Vp�VWHVVL�H�OD�SURSULD�IDPLJOLD��'HVFULYHUH�LO�FRUSR�XPDQR��'HVFULYHUH�OD�SURSULD�JLRUQDWD�WLSR��'HVFULYHUH�OD�SURSULD�DELWD]LRQH��'HVFULYHUH�O
DVSHWWR�ILVLFR�GL�XQD�SHUVRQD�H�LO�PRGR�GL�YHVWLUH��'HVFULYHUH�RJJHWWL��&KLHGHUH���FRPXQLFDUH�O
HWj�H�OD�QD]LRQDOLWj��&KLHGHUH���GDUH�LQIRUPD]LRQL�VXOOH�FRQGL]LRQL�PHWHRURORJLFKH��&RPXQLFDUH�H�FRPSUHQGHUH�O
RUD��6DOXWDUH��ULQJUD]LDUH�LQ�PRGR�IRUPDOH�HG�LQIRUPDOH

�&RPSRVL]LRQL�VFULWWH��8VR�GHO�GL]LRQDULR�ELOLQJXH��/HVVLFR�GL�EDVH�VX�DUJRPHQWL�GL�YLWD�TXRWLGLDQD�H�VRFLDOH��6WHVXUD�GL�EUHYL�OHWWHUH�LQIRUPDOL��6WHVXUD�GL�ELJOLHWWL�GL�DXJXUL��6WHVXUD�GL�EUHYL�WHVWL�VRWWR�GHWWDWXUD

�(VHUFLWD]LRQL�GL�FRPSUHQVLRQH�RUDOH�H�VFULWWD��3URQXQFLD�GL�XQ�UHSHUWRULR�GL�SDUROH�H�IUDVL�GL�XVR�FRPXQH��&RPSUHQVLRQH�GL�EUHYL�GLDORJKL�UHODWLYL�DOOH�HVLJHQ]H�IRQGDPHQWDOL�GHOOD�YLWD�TXRWLGLDQD��&RPSUHQVLRQH�GL�EUHYL�OHWWHUH�H�ELJOLHWWL��5LFHUFD�GL�LQIRUPD]LRQL�LQ�WHVWL�GL�EUHYH�HVWHQVLRQH�VX�DUJRPHQWL�GL�YLWD�TXRWLGLDQD�R�GL�FDUDWWHUH�VRFLDOH
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&DUDWWHULVWLFKH�SURIHVVLRQDOL�GHOOD�GRFHQ]D�H�UHODWLYR�LPSHJQR�RUDULR�SUHYLVWR
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$IILDQFDPHQWR
'XUDWD�7RWDOH ���

7LWROR 0$7(0$7,&2�6&,(17,),&2
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!�8)����(/(0(17,�0$7(0$7,&,
5,68/7$7,�$77(6,

�$ULWPHWLFD�HG�$OJHEUD��(IIHWWXDUH�OH�SULQFLSDOL�RSHUD]LRQL�DULWPHWLFKH�RSHUDQGR�FRQ�L�QXPHUL�UHDOL�H�OH�RSHUD]LRQL�HOHPHQWDUL���2SHUDUH�FRQ�L�QXPHUL�UHODWLYL���5LVROYHUH�HVSUHVVLRQL�QXPHULFKH�HG�DOJHEULFKH��5LVROYHUH�HTXD]LRQL�GL�SULPR�JUDGR�H�VLVWHPL�GL�HTXD]LRQL�OLQHDUL���5LVROYHUH�SUREOHPL�DQFKH�SURIHVVLRQDOL�XWLOL]]DQGR�JOL�VWUXPHQWL�PDWHPDWLFL��HG�DOJHEULFL�GL����JUDGR���,PSRVWDUH�XJXDJOLDQ]H�GL�UDSSRUWL�SHU�ULVROYHUH�SUREOHPL�DQFKH�SURIHVVLRQDOL�GL�SHUFHQWXDOH�HSURSRU]LRQDOLWj�GLUHWWD�HG�LQYHUVD�

�*HRPHWULD��$QDOL]]DUH�OH�SULQFLSDOL�ILJXUH�JHRPHWULFKH�QHO�SLDQR�H�QHOOR�VSD]LR��PLVXUDQGR�DQJROL��SHULPHWUL��DUHH�HYROXPL���5LVROYHUH�SUREOHPL�DQFKH�SURIHVVLRQDOL�FKH�ULFKLHGRQR�O
DSSOLFD]LRQH�GL�IRUPXOH�JHRPHWULFKH�H�WHRUHPL�

&217(187,
!�$5,70(7,&$�('�$/*(%5$

2SHUDUH�FRQ�L�QXPHUL�QDWXUDOL��*OL�LQVLHPL�QXPHULFL��L�QXPHUL�QDWXUDOL��UHODWLYL��UD]LRQDOL��UHDOL���,O�VLVWHPD�GL�QXPHUD]LRQH�LQ�EDVH������/H�RSHUD]LRQL�DULWPHWLFKH�VXL�QDWXUDOL�H�UD]LRQDOL���6FRPSRVL]LRQH�LQ�IDWWRUL�SULPL�GL�XQ�QXPHUR���PFP�H�0&'�IUD�QXPHUL���1XPHUL�GHFLPDOL��SHULRGLFL�H�IUD]LRQL�JHQHUDWULFL���2SHUD]LRQL�FRQ�OH�IUD]LRQL���/D�SURSRU]LRQDOLWj�GLUHWWD�H�LQYHUVD�

&DOFROL�DOJHEULFL��5DSSUHVHQWD]LRQH�VX�XQD�UHWWD�RULHQWDWD�GHL�QXPHUL�UHODWLYL���,�QXPHUL�UHODWLYL�H�ORUR�RSHUD]LRQL���2SHUD]LRQL�FRQ�PRQRPL�H�SROLQRPL���3URGRWWL�QRWHYROL���6FRPSRVL]LRQH�GL�SROLQRPL�LQ�IDWWRUL���5LVROX]LRQH�GL�VHPSOLFL�HVSUHVVLRQL�QXPHULFKH�H�OHWWHUDULH���,QWHUSUHWD]LRQH�GL�IRUPXOH�LQ�DPELWL�WHFQLFR�RSHUDWLYL�

6WUXPHQWL�PDWHPDWLFL�GL���JUDGR��&RQFHWWR�GL�LQFRJQLWD���(TXD]LRQL�QXPHULFKH�HG�DOJHEULFKH�GL�SULPR�JUDGR�FRQ�XQD�LQFRJQLWD���6LVWHPL�GL�HTXD]LRQL�QXPHULFKH�HG�DOJHEULFKH�GL�SULPR�JUDGR�FRQ�GXH�LQFRJQLWH�3DJLQD����GL���



'(),1,7,9$
��6LVWHPL�GL�HTXD]LRQL�QXPHULFKH�HG�DOJHEULFKH�GL�SULPR�JUDGR�FRQ�GXH�LQFRJQLWH���5LVROX]LRQH�GL�SUREOHPL�GL�YDULR�WLSR�XWLOL]]DQGR�JOL�VWUXPHQWL�PDWHPDWLFL��JHRPHWULFL�HG�DOJHEULFL�GL���JUDGR�

!�*(20(75,$��(QWL�JHRPHWULFL�SULPLWLYL��$QJROL��ORUR�PLVXUD�H�VHPSOLFL�RSHUD]LRQL�FRQ�JOL�DQJROL��/D�PLVXUD]LRQH�GHOO
DPSLH]]D�GHJOL�DQJROL��/H�ILJXUH�JHRPHWULFKH�SLDQH��SULQFLSDOL�IRUPH�H�SURSULHWj��&RQFHWWR�H�FDOFROR�GL�SHULPHWUR��DUHD�H�YROXPH�GHOOH�SULQFLSDOL�ILJXUH�JHRPHWULFKH��5LVROX]LRQH�GL�SUREOHPL�JHRPHWULFL�QHO�SLDQR�H�QHOOR�VSD]LR�PHGLDQWH�O
DSSOLFD]LRQH�GL�IRUPXOH�H�WHRUHPL

!�8)����(/(0(17,�6&,(17,),&,

5,68/7$72�$77(62
��&ROOHJDUH�SULQFLSL�VFLHQWLILFL�EDVLODUL�D�IHQRPHQL�RVVHUYDWL�GHOOD�YLWD�SHUVRQDOH�R�SURIHVVLRQDOH��3RVVHGHUH�XQ�OHVVLFR�VFLHQWLILFR�HVVHQ]LDOH�SHU�LO�VHWWRUH�SURIHVVLRQDOH�VFHOWR��(IIHWWXDUH�ULFHUFKH�H�UDFFROWH�GDWL�LQHUHQWL�IHQRPHQL�VFLHQWLILFL�VSHULPHQWDQGR�LO�SURFHVVR�ORJLFR�GHOODULFHUFD�VFLHQWLILFD��8WLOL]]DUH�LQ�PRGR�FRUUHWWR�XQLWj�GL�PLVXUD�UHODWLYH�DOO
DPELWR�VFLHQWLILFR

&217(187,�3266,%,/,�3(5�5$**,81*(5(�,/�5,68/7$72�$77(62
3HU�UDJJLXQJHUH�L�ULVXOWDWL�DWWHVL�LQGLFDWL�SRWUDQQR�HVVHUH�XWLOL]]DWL�DOFXQH�GHOOH�VHJXHQWL�DUHH�GL�FRQWHQXWRFKH�PHJOLR�VL�DGDWWDQR�DO�VHWWRUH�HFRQRPLFR�GL�ULIHULPHQWR�XQLWDPHQWH�DL�FRQWHQXWL�SUHVHQWL�QHOO
DUHDSURIHVVLRQDOL]]DQWH


�,/�0(72'2�6&,(17,),&2��*UDQGH]]H�ILVLFKH�H�ORUR�GLPHQVLRQL��8QLWj�GL�PLVXUD�GHO�VLVWHPD�LQWHUQD]LRQDOH��5DFFROWD�H�UDSSUHVHQWD]LRQH�GHL�GDWL��RJJHWWLYL��DIILGDELOL��YHULILFDELOL��FRQGLYLVLELOL���6SHULPHQWD]LRQH�DSSOLFDWD�GHO�PHWRGR�GHGXWWLYR�H�R�GHO�PHWRGR�LQGXWWLYR

�,/�6,67(0$�7(55$��/D�IRUPD]LRQH�GHOOD�WHUUD��&ODVVLILFD]LRQH�GHOOH�URFFH��(YHQWL�QDWXUDOL��IHQRPHQL�YXOFDQLFL��VLVPLFL��FOLPDWLFL��HFF����0RWL�GL�URWD]LRQH�H�ULYROX]LRQH��2ULHQWDPHQWR�H�FRRUGLQDWH�JHRJUDILFKH

�35,1&,3,�',�(&2/2*,$�(�$0%,(17(��&RPSRVL]LRQH�H�VWUXWWXUD�GL�JHRVIHUD��OLWRVIHUD��LGURVIHUD�H�DWPRVIHUD��3ULQFLSDOL�DVSHWWL�GL�XQ�HFRVLVWHPD�H�ORUR�LQWHUD]LRQH�FRQ�OH�DWWLYLWj�XPDQH��(OHPHQWL�ELRWLFL�H�DELRWLFL�GL�XQ�VLVWHPD�QHO�SURSULR�DPELWR�ODYRUDWLYR

�,�)(120(1,�277,&,��/D�OXFH��ULIOHVVLRQH��ULIUD]LRQH��GLVSHUVLRQH���/D�FRORULPHWULD��SHUFH]LRQH�YLVLYD��YLVLRQH�GHOOD�OXFH�H�GHO�FRORUH��VRUJHQWL�OXPLQRVH��VSHWWUR�GL�HPLVVLRQH�HFF��

�)25=(�(�*5$1'(==(�9(7725,$/,��'HILQL]LRQL��UDSSUHVHQWD]LRQL�H�WLSRORJLH�GL�IRU]H��(TXLOLEULR�VWDWLFR�GL�XQ�FRUSR

�&,1(0$7,&$��6SRVWDPHQWR�H�WUDLHWWRULD��7LSL�GL�PRWR��YDULR��UHWWLOLQHR��XQLIRUPH��DFFHOHUDWR��FLUFRODUH��HFF���3ULQFLSLR�GL�FRQVHUYD]LRQH�GHOO
HQHUJLD

�0(&&$1,&$��/H�PDFFKLQH�VHPSOLFL��OHYD��FDUUXFROD��SLDQR�LQFOLQDWR��YLWH��FXQHR��HFF�
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&DUDWWHULVWLFKH�SURIHVVLRQDOL�GHOOD�GRFHQ]D�H�UHODWLYR�LPSHJQR�RUDULR�SUHYLVWR
'HVFUL]LRQH�GHJOL�2ELHWWLYL�H�FRQWHQXWL

$IILDQFDPHQWR
'XUDWD�7RWDOH ��

7LWROR 6725,&2�62&,2�(&2120,&2

'L�VHJXLWR�YHQJRQR�GHVFULWWH�OH�VLQJROH�8)�HYLGHQ]LDQGR�SHU�FLDVFXQD�LO�ULVXOWDWR�DWWHVR�H�L�FRQWHQXWL�PLQLPLFKH�L�GRFHQWL�SUHQGHUDQQR�D�ULIHULPHQWR�SHU�SURJUDPPDUH�OH�SURSULH�OH]LRQL�

!�8)����6725,$
5,68/7$7,��$77(6,��&ROORFDUH�L�SULQFLSDOL�HYHQWL�VWRULFL�GDOO
(Wj�GHOOH�5LYROX]LRQL�DOOD�JUDQGH�JXHUUD�LGHQWLILFDQGR�JOL�HOHPHQWLPDJJLRUPHQWH�VLJQLILFDWLYL�SHU�GLVWLQJXHUH�H�FRQIURQWDUH�SHULRGL�H�DUHH�JHRJUDILFKH�GLYHUVH���&RJOLHUH�L�FDPELDPHQWL�HFRQRPLFL��VRFLDOL�H�FXOWXUDOL�GHO�SHULRGR�GL�ULIHULPHQWR�DQFKH�DWWUDYHUVR�PRGDOLWjPXOWLPHGLDOL��FRQ�SDUWLFRODUH�ULJXDUGR�DOOD�VWRULD�GHOOH�LQQRYD]LRQL�WHFQLFR�VFLHQWLILFKH�GHO�VHWWRUHSURIHVVLRQDOH�VSHFLILFR�
&217(187,

�/H�ULYROX]LRQL�DOO
LQL]LR�GHOO
HWj�FRQWHPSRUDQHD�������/H�FDUDWWHULVWLFKH�GHO��6HWWHFHQWR��VHFROR�GHL�OXPL�������/H�SULQFLSDOL�IDVL�GHOOD�ULYROX]LRQH�IUDQFHVH�������/H�FDXVH�H�OH�FRQVHJXHQ]H�GHOO
DVFHVD�GL�1DSROHRQH�%RQDSDUWH
�/H�WUDVIRUPD]LRQL�HFRQRPLFKH�H�VRFLDOL�GHOO
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�'HVFULYHUH��YDOXWDUH�HG�DSSUH]]DUH�EHQL�FXOWXUDOL�H�DPELHQWDOL�GHO�SURSULR�WHUULWRULR
(6(03,�',�6,78$=,21,�)250$7,9(�87,/,�3(5�/$�9$/87$=,21(
�XWLOL]]DELOL�LQ�TXDOXQTXH�PRPHQWR�GHO�SHUFRUVR�IRUPDWLYR��LQ�SDUWLFRODUH�QHOOH�DUHH�&RPSHWHQ]D�OLQJXLVWLFDH�&RPSHWHQ]D�VWRULFR�VRFLR�HFRQRPLFD�

�'HVFUL]LRQH��FRPSOHWDQGR�XQD�VFKHGD��GHOOH�FDUDWWHULVWLFKH�GL�XQ�PRYLPHQWR�SHULRGR�DUWLVWLFR�R�FXOWXUDOHFROORFDQGROR�QHO�WHPSR�H�QHOOR�VSD]LR�

�'DWD�O
LPPDJLQH�GL�XQ
RSHUD�G
DUWH�EHQH�FXOWXUDOH��HGLILFLR��TXDGUR��DIIUHVFR��ULOLHYR��VFXOWXUD��YDVR�GLVHJQR��HODERUD]LRQH�GL�XQD�VFKHGD�GHVFULWWLYD�XWLOL]]DQGR�XQD�WUDFFLD�GDWD�

3DJLQD����GL���
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&DUDWWHULVWLFKH�SURIHVVLRQDOL�GHOOD�GRFHQ]D�H�UHODWLYR�LPSHJQR�RUDULR�SUHYLVWR
'HVFUL]LRQH�GHJOL�2ELHWWLYL�H�FRQWHQXWL

$IILDQFDPHQWR
'XUDWD�7RWDOH ���

7LWROR 7(&12/2*,&2

'L�VHJXLWR�YHQJRQR�GHVFULWWH�OH�VLQJROH�8)�HYLGHQ]LDQGR�SHU�FLDVFXQD�LO�ULVXOWDWR�DWWHVR�H�L�FRQWHQXWL�PLQLPLFKH�L�GRFHQWL�SUHQGHUDQQR�D�ULIHULPHQWR�SHU�SURJUDPPDUH�OH�SURSULH�OH]LRQL�
8)����7(&12/2*,(�(�/$925$=,21,�'(//(�0$7(5,(�35,0(
5,68/7$72�$77(62
�5HDOL]]DUH�GLVHJQL�WHFQLFL�QHO�ULVSHWWR�GHOOH�QRUPH�H�GHL�VLPEROL�SURSUL�GHOO
DPELWR�PHFFDQLFR
�8WLOL]]DUH�GLYHUVL�WLSL�GL�VWUXPHQWL�GL�PLVXUD�LQWHUSUHWDQGR�FRUUHWWDPHQWH�L�YDORUL�ULOHYDWL
�'HVFULYHUH�OH�FDUDWWHULVWLFKH�SULQFLSDOL�GHL�PHWDOOL�H�GHOOH�ORUR�OHJKH
�'HVFULYHUH�OH�GLYHUVH�ODYRUD]LRQL�PDQXDOL�DO�EDQFR�PHGLDQWH�DVSRUWR�GL�WUXFLROL��VHJDWXUD��OLPDWXUD�DOHVDWXUD��ILOHWWDWXUD
&217(187,
�/HWWXUD�HG�LQWHUSUHWD]LRQH�GL�VFKL]]L�TXRWDWL��GLVHJQL�GL�SDUWLFRODUL�H�FRPSOHVVLYL�PHFFDQLFL
�7HFQLFKH�H�VWUXPHQWL�GL�PLVXUH�PHFFDQLFKH
�&DUDWWHULVWLFKH�ILVLFR�FKLPLFKH�GHL�PHWDOOL�H�OH�WHFQLFKH�GL�ODYRUD]LRQH�H�DVVHPEODJJLR�DO�EDQFR
�1RUPH�GL�LJLHQH�H�VLFXUH]]D�VSHFLILFKH�SHU�OH�ODYRUD]LRQL�GHOOH�PDWHULH�SULPH
8)����35,1&,3,�(�7(&1,&+(�',�6$/'$785$
5,68/7$72�$77(62
�&RQRVFHUH�OH�WHFQRORJLH�H�OH�WHFQLFKH�LPSLHJDWH�QHOOD�VDOGDWXUD�HOHWWULFD�H�RVVLDFHWLOHQLFD
&217(187,
�1RPHQFODWXUD��FRPSRQHQWL��IDVL�H�SURFHGLPHQWL�GL�VDOGDWXUD
�&DUDWWHULVWLFKH�H�WLSRORJLH�GHOOH�VDOGDWXUH
�*UDGR�GL�VDOGDELOLWj�H�WHFQLFKH�GL�SUHSDUD]LRQH�GHL�PDWHULDOL�GD�VDOGDUH
�5DSSUHVHQWD]LRQH�FRQYHQ]LRQDOH�GHOOH�VDOGDWXUH
�1RUPH�GL�LJLHQH�H�VLFXUH]]D�VSHFLILFKH�SHU�OH�ODYRUD]LRQL�GL�VDOGDWXUD
8)����35,1&,3,�(�7(&1,&+(�',�5(9,6,21(�'(,�02725,
5,68/7$72�$77(62
�&RQRVFHUH�L�SULQFLSL�GL�IXQ]LRQDPHQWR��L�PDWHULDOL�H�OH�SDUWL�FRVWLWXWLYH�GHL�PRWRUL�HQGRWHUPLFL
�&RQRVFHUH�JOL�VWUXPHQWL�GL�PLVXUD��OH�DWWUH]]DWXUH�VSHFLILFKH�HG�LO�ORUR�XWLOL]]R
&217(187,
�3DUWL�FRVWLWXWLYH�GHO�PRWRUH
�)DVDWXUD�GHJOL�RUJDQL�GHOOD�GLVWULEX]LRQH
�0DWHULDOL�GL�EDVH�GHOOH�SDUWL�FRVWLWXHQWL�LO�PRWRUH
�7LSRORJLH�H�SULQFLSL�GL�IXQ]LRQDPHQWR�GHL�PRWRUL�HQGRWHUPLFL
�7LSL�H�WHFQLFKH�GHL�FROOHJDPHQWL�GHOOH�SDUWL�FRVWLWXHQWL�LO�PRWRUH
�7LSRORJLD�H�XVR�GHJOL�VWUXPHQWL�GL�PLVXUD
�7LSRORJLH�HG�XWLOL]]R�GL�DWWUH]]DWXUH�VWDQGDUG�H�GHGLFDWH
�1RUPH�GL�LJLHQH�H�VLFXUH]]D�VSHFLILFKH�SHU�OH�ODYRUD]LRQL�VXL�PRWRUL�HQGRWHUPLFL
8)����35,1&,3,�(�7(&1,&+(�',�,17(59(172�68�6,67(0,�(/(775,&,
5,68/7$72�$77(62
�&RQRVFHUH�L�SULQFLSL�GL�EDVH�GHOO
HOHWWURWHFQLFD�LQ�FRUUHQWH�FRQWLQXD3DJLQD����GL���
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�&RQRVFHUH�L�SULQFLSL�GL�EDVH�GHOO
HOHWWURWHFQLFD�LQ�FRUUHQWH�FRQWLQXD
�5LVROYHUH�VHPSOLFL�FLUFXLWL�HOHWWULFL�FRQ�UHVLVWHQ]H
�&RQRVFHUH�O
XWLOL]]R�GHJOL�VWUXPHQWL�GL�PLVXUD�GL�JUDQGH]]H�HOHWWULFKH
�&RQRVFHUH�L�SULQFLSL�GL�IXQ]LRQDPHQWR�GHL�PRWRUL�HOHWWULFL�H�GHL�JHQHUDWRUL
&217(187,
�&DUDWWHULVWLFKH�SULQFLSDOL�H�SULQFLSL�GL�IXQ]LRQDPHQWR�GHL�FLUFXLWL�HOHWWULFL
�*UDQGH]]H�HOHWWULFKH
�&DUDWWHULVWLFKH�H�LPSLHJR�GL�VWUXPHQWL�GL�PLVXUD�GL�JUDQGH]]H�HOHWWULFKH
�&DUDWWHULVWLFKH�H�SULQFLSL�GL�IXQ]LRQDPHQWR�GHL�PRWRUL�HOHWWULFL�H�GHL�JHQHUDWRUL
�1RUPH�GL�LJLHQH�H�VLFXUH]]D�VSHFLILFKH�GHL�VLVWHPL�HOHWWULFL
8)����35(9(1=,21(�,1)25781,�(�,*,(1(�68/�/$9252
5,68/7$7,�$77(6,��$WWXDUH�VXO�SRVWR�GL�ODYRUR�FRPSRUWDPHQWL�FRQVRQL�D�JDUDQWLUH�OD�SURSULD�H�DOWUXL�VDOXWH�H�VLFXUH]]D�HDGHJXDWL�D�SUHYHQLUH�LO�YHULILFDUVL�GL�LQFLGHQWL
&217(187,
�'HFUHWR�OHJLVODWLYR���DSULOH�������Q������3DUWH�JHQHUDOH��YDOXWD]LRQH�GHL�ULVFKL��REEOLJKL�GHO�GDWRUH�GL�ODYRUR��REEOLJKL�GHL�ODYRUDWRUL���/H�ILJXUH�SUHYLVWH��6HUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH��SUHVLGL�H�VWUXPHQWL��&RQVXOWD]LRQH�H�SDUWHFLSD]LRQH�GHL�ODYRUDWRUL�LQIRUPD]LRQH�H�IRUPD]LRQH�GHL�ODYRUDWRUL��'3,
�5LVFKL�VSHFLILFL
�7XWHOD�GHOOD�VDOXWH
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&DUDWWHULVWLFKH�SURIHVVLRQDOL�GHOOD�GRFHQ]D�H�UHODWLYR�LPSHJQR�RUDULR�SUHYLVWR
'HVFUL]LRQH�GHJOL�2ELHWWLYL�H�FRQWHQXWL

$IILDQFDPHQWR
'XUDWD�7RWDOH ���

7LWROR 7(&1,&2�352)(66,21$/(

'L�VHJXLWR�YHQJRQR�GHVFULWWH�OH�VLQJROH�8)�HYLGHQ]LDQGR�SHU�FLDVFXQD�LO�ULVXOWDWR�DWWHVR�H�L�FRQWHQXWL�PLQLPLFKH�L�GRFHQWL�SUHQGHUDQQR�D�ULIHULPHQWR�SHU�SURJUDPPDUH�OH�SURSULH�OH]LRQL�
8)����/$925$=,21,�0(&&$1,&+(
5,68/7$72�$77(62
�$�SDUWLUH�GD�XQ�GLVHJQR�HVHJXLUH�ODYRUD]LRQL�PDQXDOL�D�IUHGGR�VXO�SH]]R�JUH]]R�R�VHPLODYRUDWR�DO�EDQFRH�R�XWLOL]]DQGR�PDFFKLQH�XWHQVLOL�WUDGL]LRQDOL�ULVSHWWDQGR�OD�QRUPDWLYD�DQWLQIRUWXQLVWLFD
�3DUWHQGR�GDL�GLVHJQL�G
DVVHPEODJJLR�HVHJXLUH�OH�VDOGDWXUH�00$��0HWDO�0DJPD�$FWLYH���H�RVVLDFHWLOHQLFDULVSHWWDQGR�OD�QRUPDWLYD�DQWLQIRUWXQLVWLFD
�3DUWHQGR�GDL�GLVHJQL�FRVWUXWWLYL��GDOOH�VSHFLILFKH�GL�TXDOLWj�H�GDO�SH]]R�JUH]]R�VHPLODYRUDWR��GHILQLUH�LO�FLFORGL�ODYRUR��VHTXHQ]D�RSHUDWLYD�GHOOH�IDVL�GL�ODYRUD]LRQH���JOL�XWHQVLOL�H�OH�DWWUH]]DWXUH�GD�XWLOL]]DUH�HVHJXHQGROH�ODYRUD]LRQL�VXO�SH]]R�JUH]]R�ULVSHWWLYDPHQWH�FRQ�IUHVDWULFL�WUDGL]LRQDOL�R�FRQ�WRUQLR�WUDGL]LRQDOHULVSHWWDQGR�OD�QRUPDWLYD�DQWLQIRUWXQLVWLFD
&217(187,
�/HWWXUD�HG�LQWHUSUHWD]LRQH�GL�GLVHJQL�WHFQLFL
�&DUDWWHULVWLFKH�H�LPSLHJR�GL�DWWUH]]DWXUH�VSHFLILFKH��WUXVFKLQL��SXQWH�SHU�WUDFFLDUH��ULJKH�PLOOLPHWUDWH�VTXDGUD�D�FDSSHOOR��FRPSDVVR��EXOLQR�HFF��
�7HFQLFKH�GL�ODYRUD]LRQH�PDQXDOH�D�IUHGGR�DO�EDQFR
�7HFQLFKH�GL�XWLOL]]R�GL�XQ�WUDSDQR�D�FRORQQD
�7HFQLFKH�GL�WDJOLR�H�SLHJDWXUD�GHL�ODPLHUDWL
�7HFQLFKH�GL�VDOGDWXUD�HOHWWULFD�HG�RVVLDFHWLOHQLFD
�,O�FLFOR�GL�ODYRUR
8)����02725,
5,68/7$72�$77(62
�(IIHWWXDUH�LQWHUYHQWL�GL�PDQXWHQ]LRQH�VWUDRUGLQDULD�VXO�JUXSSR�PRWRSURSXOVRUH�SURFHGHQGR�DOORVPRQWDJJLR��PRQWDJJLR�H�UHYLVLRQH�GHJOL�RUJDQL�SULQFLSDOL�GL�XQ�PRWRUH�HQGRWHUPLFR�FRQ�SURFHGXUHVWDQGDUG
&217(187,
�3URFHGXUH�GL�VWDFFR�H�ULDWWDFFR�WHVWD�FLOLQGUL
�3URFHGXUH�GL�VWDFFR�H�ULDWWDFFR�PDQRYHOOLVPR�DOEHUR�PRWRUH��SLVWRQL�H�ELHOOH
�3URFHGXUH�GL�VWDFFR�H�ULDWWDFFR�SRPSD�ROLR
�3URFHGXUH�GL�VWDFFR�H�ULDWWDFFR�SRPSD�DFTXD
�3URFHGXUH�GL�UHYLVLRQH�H�R�VRVWLWX]LRQH�GHL�FRPSRQHQWL
8)����6,67(0,�(/(775,&,
5,68/7$72�$77(62
�(IIHWWXDUH�LQWHUYHQWL��PLVXUD]LRQL�H�FRQWUROOL�VX�VLVWHPL�D�JHVWLRQH�HOHWWULFD�H�R�HOHWWURQLFD�VX�FRPSRQHQWLHOHWWULFL�GL�XQ�YHLFROR
&217(187,
�&LUFXLWL�HOHWWULFL�VHULH�H�SDUDOOHOR�GL�UHVLVWHQ]H
�&DUDWWHULVWLFKH�HOHWWULFKH�GHL�FLUFXLWL�HOHWWULFL�VX�SDQQHOOL�VLPXODQWL�LPSLDQWL�HOHWWULFL�GHO�YHLFROR
�7HFQLFKH�GL�PLVXUD�GL�JUDQGH]]H�HOHWWULFKH�FRQ�PXOWLPHWUR�GLJLWDOH

3DJLQD����GL���



'(),1,7,9$
$O�WHUPLQH�GHOO
DUHD�PHGLDQWH�VSHFLILFD�SURYD�GL�YDOXWD]LRQH�R�WUDPLWH�O
HVDPH�GL�ILQH�DQQR�YHUUDQQRUDJJLXQWH�OH�VHJXHQWL�SUHVWD]LRQL�
!�35(67$=,21(�&+,$9(��(VHJXLUH�ODYRUD]LRQL�GL�DJJLXVWDJJLR
�3UHVWD]LRQL�FRPSRQHQWL���(VHJXLUH�RSHUD]LRQL�GL�WUDFFLDWXUD��(VHJXLUH�ODYRUD]LRQL�PDQXDOL�D�IUHGGR�DO�EDQFR��(VHJXLUH�ODYRUD]LRQL�FRQ�WUDSDQR�D�FRORQQD��(VHJXLUH�PDVFKLDWXUD�H�DOHVDWXUD�D�PDQR��(VHJXLUH�FRQWUROOL�GLPHQVLRQDOL�H�GL�IRUPD��(VHJXLUH�ODYRUD]LRQL�PDQXDOL�GL�SLHJDWXUD�GL�ODPLHUD��(VHJXLUH�ODYRUD]LRQL�PDQXDOL�GL�IRUPDWXUD�GL�ODPLHUD
!�35(67$=,21(�&+,$9(��(VHJXLUH�VDOGDWXUD
�3UHVWD]LRQL�FRPSRQHQWL���5HDOL]]DUH�VDOGDWXUD�DG�HOHWWURGR�ULYHVWLWR�00$��0HWDO�0DJPD�$FWLYH���5HDOL]]DUH�VDOGDWXUD�RVVLDFHWLOLFD�H�VDOGREUDVDWXUD
!�35(67$=,21(�&+,$9(��(VHJXLUH�XQ�FLFOR�GL�ODYRUR
�3UHVWD]LRQH�FRPSRQHQWH���5HDOL]]DUH�LO�FLFOR�GL�ODYRUR
!�35(67$=,21(�&+,$9(��3URGXUUH�FRQ�IUHVDWULFH
�3UHVWD]LRQH�FRPSRQHQWH���(VHJXLUH�OH�ODYRUD]LRQL�FRQ�IUHVDWULFH�WUDGL]LRQDOH
!�35(67$=,21(�&+,$9(��3URGXUUH�FRQ�WRUQLR
3UHVWD]LRQH�FRPSRQHQWH���(VHJXLUH�OH�ODYRUD]LRQL�FRQ�WRUQLR�WUDGL]LRQDOH
!�35(67$=,21(�&+,$9(��(IIHWWXDUH�LQWHUYHQWL�GL�PDQXWHQ]LRQH�VWUDRUGLQDULD�VXO�JUXSSR�PRWRSURSXOVRUH
�3UHVWD]LRQH�FRPSRQHQWH���(IIHWWXDUH�VPRQWDJJLR��PRQWDJJLR�H�UHYLVLRQH�GHJOL�RUJDQL�SULQFLSDOL�GL�XQ�PRWRUH�HQGRWHUPLFR�FRQSURFHGXUH�VWDQGDUG
!�35(67$=,21(�&+,$9(��(IIHWWXDUH�LQWHUYHQWL�VX�VLVWHPL�D�JHVWLRQH�HOHWWULFD�H�R�HOHWWURQLFD
�3UHVWD]LRQH�FRPSRQHQWH���(VHJXLUH�PLVXUD]LRQL�H�FRQWUROOL�VXL�FRPSRQHQWL�HOHWWULFL�GL�XQ�YHLFROR
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&DUDWWHULVWLFKH�SURIHVVLRQDOL�GHOOD�GRFHQ]D�H�UHODWLYR�LPSHJQR�RUDULR�SUHYLVWR
'HVFUL]LRQH�GHJOL�2ELHWWLYL�H�FRQWHQXWL

$IILDQFDPHQWR
'XUDWD�7RWDOH ���

7LWROR /$56$

02'$/,7¬�',�*(67,21(�'(,�/$56$
,Q�VHGH�GL�YHULILFD�SHULRGLFD�GHOOD�SURJUDPPD]LRQH�IRUPDWLYD�R�GL�YDOXWD]LRQH�LQWHUPHGLD��LO�UHIHUHQWH�GHOFRUVR��DVVLHPH�DL�GRFHQWL��DFFHUWHUj���OD�QHFHVVLWj�GL�SUHYHGHUH�GHL�/DUVD�GL�5(&83(52�SHU�TXHJOL�DOOLHYL�FKH�QRQ�KDQQR�UDJJLXQWR�JOL�RELHWWLYLSUHYLVWL���OCRSSRUWXQLWj�GL�UHDOL]]DUH�GHL�/DUVD�GL�$3352)21',0(172�SHU�TXHJOL�DOOLHYL�FKH�VRQR�LQ�OLQHD�FRQ�JOLDSSUHQGLPHQWL�4XHVWD�YHULILFD�SHUPHWWHUj�XQD�SURJUDPPD]LRQH�PLUDWD�GHL�/$56$�DWWLYDELOL�SUHVVR�OD�VWUXWWXUD�IRUPDWLYD�HOD�FRPSRVL]LRQH�GL�JUXSSL�RPRJHQHL��FRVWLWXLELOL�FRQ�DOOLHYL�DSSDUWHQHQWL�D�FODVVL�GLYHUVH�H��SRWHQ]LDOPHQWH�DQFKH�DG�HQWL�GLYHUVL�1RUPDOPHQWH�L�/DUVD�VDUDQQR�UHDOL]]DWL�QHL�SHULRGL���JHQQDLR�IHEEUDLR��GRSR�JOL�VFUXWLQL�UHODWLYL�DOOD�SULPD�SDUWH�GHOOCDQQR�IRUPDWLYR���DSULOH�PDJJLR��LQ�YLVWD�GHJOL�HVDPL�ILQDOL���VHWWHPEUH�RWWREUH��LQ�SDUWLFRODUH�SHU�TXHJOL�DOOLHYL�SURPRVVL�DOOCDQQXDOLWj�VXFFHVVLYD�PD�FRQ�GHELWLIRUPDWLYL�GD�FROPDUH�6RQR�DWWLYDELOL�DQFKH�/DUVD�GL�3$66$**,2�SHU�TXHJOL�DOOLHYL�LQWHUHVVDWL�D�SDVVDUH�FRQWLQXDUH�GRSR�ODTXDOLILFD�QHO�VLVWHPD�GL�LVWUX]LRQH�VXSHULRUH�3RVVRQR�HVVHUH�LQFDULFDWL�GHOOD�GRFHQ]D�QHL�/DUVD�DQFKH�L�IRUPDWRUL�WLWRODUL�GHOOD�FRUULVSRQGHQWH�GLVFLSOLQDQHO�SHUFRUVR�FXUULFRODUH�

&217(187,

�3HU�L�/DUVD�GL�5(&83(52��DUJRPHQWL�DIIURQWDWL�QHOOH�VLQJROH�8)�H�ULVSHWWR�DL�TXDOL�JOL�DOOLHYL�PDQLIHVWDQRGHELWL�IRUPDWLYL�
�3HU�L�/DUVD�GL�$3352)21',0(172��WHPDWLFKH�LQGLYLGXDWH�LQ�IDVH�GL�SURJUDPPD]LRQH�VXOOD�EDVH�GHOOHLQGLFD]LRQL�GHO�UHIHUHQWH�GHO�FRUVR�H�GHL�GRFHQWL��HYHQWXDOPHQWH�FRLQYROJHQGR�QHOOD�VFHOWD�JOL�DOOLHYLPHULWHYROL�
�3HU�L�/DUVD�GL�3$66$**,2��FRQWHQXWL�GHILQLWL�FRQ�JOL�,VWLWXWL�6XSHULRUL�FXL�VL�LVFULYHUDQQR�JOL�DOOLHYL�
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&DUDWWHULVWLFKH�SURIHVVLRQDOL�GHOOD�GRFHQ]D�H�UHODWLYR�LPSHJQR�RUDULR�SUHYLVWR
'HVFUL]LRQH�GHJOL�2ELHWWLYL�H�FRQWHQXWL

$IILDQFDPHQWR
'XUDWD�7RWDOH �

7LWROR (6$0(�,17(50(',2�35,02�$112

/CHVDPH�LQWHUPHGLR�YHUUj�RUJDQL]]DWR�GD�RJQL�VLQJROR�HQWH�IRUPDWLYR�VHJXHQGR���OH�OLQHH�JXLGD�UHJLRQDOL�H�UHODWLYR�$OOHJDWR�&���6WDQGDUG�PLQLPL�UHJLRQDOL�SHU�OD�SUHGLVSRVL]LRQH�GHJOL�HVDPLGL�ILQH�DQQXDOLWj�H�GL�ILQH�SHUFRUVR��TXDOLILFD�H�GLSORPD�SURIHVVLRQDOH���LO�SURSULR�VLVWHPD�GL�DVVLFXUD]LRQH�TXDOLWj��OH�PRGDOLWj�RUJDQL]]DWLYH�VHJXLWH�GD�SDUWH�GL�RJQL�HQWH�SHU�OD�YDOXWD]LRQH�GHOOH�FRPSHWHQ]H�SUHYLVWHQHOOCDQQR�IRUPDWLYR
/D�GXUDWD�GHOOCHVDPH�q�FRPSUHVD�WUD���H����RUH�

3DJLQD����GL���
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DXOD9

3UDWLFD
ODERUDWRULR9
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&DUDWWHULVWLFKH�SURIHVVLRQDOL�GHOOD�GRFHQ]D�H�UHODWLYR�LPSHJQR�RUDULR�SUHYLVWR
'HVFUL]LRQH�GHJOL�2ELHWWLYL�H�FRQWHQXWL

$IILDQFDPHQWR
'XUDWD�7RWDOH ���

7LWROR /,1*8$�,7$/,$1$

'L�VHJXLWR�YHQJRQR�GHVFULWWH�OH�VLQJROH�8)�HYLGHQ]LDQGR�SHU�FLDVFXQD�LO�ULVXOWDWR�DWWHVR�H�L�FRQWHQXWL�PLQLPLFKH�L�GRFHQWL�SUHQGHUDQQR�D�ULIHULPHQWR�SHU�SURJUDPPDUH�OH�SURSULH�OH]LRQL�

!�8)�/,1*8$�,7$/,$1$
5,68/7$72�$77(62

�(VSUHVVLRQH�RUDOH��5HOD]LRQDUH�RUDOPHQWH�VX�XQ�DUJRPHQWR�GL�VWXGLR�R�XQ
DWWLYLWj�VYROWD��VHJXHQGR�OD�VFDOHWWD�SUHSDUDWD�SHUO
HVSRVL]LRQH��HVSULPHQGRVL�FRQ�FRUUHWWH]]D�H�SURSULHWj�GL�OLQJXDJJLR���5LFRQRVFHUH�GLIIHUHQWL�UHJLVWUL�FRPXQLFDWLYL�GL�XQ�WHVWR�RUDOH��$IIURQWDUH�PROWHSOLFL�VLWXD]LRQL�FRPXQLFDWLYH�VFDPELDQGR�LQIRUPD]LRQL�HG�LGHH��5LFRQRVFHUH�H�DSSOLFDUH�OH�SULQFLSDOL�QRUPH�PRUIRVLQWDWWLFKH�GHOOD�OLQJXD�LWDOLDQD��DQDOLVL�ORJLFD��

�&RPSUHQVLRQH�WHVWL��/HJJHUH�H�FRPSUHQGHUH�UHOD]LRQL�H�DUWLFROL�GL�JLRUQDOH�H�IRUPXODUH�VX�GL�HVVL�YDOXWD]LRQL�FKH�WHQJDQR�LQFRQVLGHUD]LRQH�L�SDUDPHWUL�GHL�PRGHOOL�WHVWXDOL�FRQVLGHUDWL���$QDOL]]DUH�XQR�R�SL��DXWRUL�WHVWL�OHWWHUDUL��&RQIURQWDUH�H�FRJOLHUH�OH�GLIIHUHQ]H�GL�GLYHUVL�WHVWL�QRQ�FRQWLQXL�DQFKH�DG�XVR�SURIHVVLRQDOH

�3URGX]LRQH�WHVWL��5LDVVXPHUH�H�FRPPHQWDUH�WHVWL�LQHUHQWL�LO�SURJUDPPD�WUDWWDWR���6FULYHUH�DUWLFROL�GL�JLRUQDOH�H�UHOD]LRQL��VHOH]LRQDQGR�OH�LQIRUPD]LRQL�QHFHVVDULH�DOOD�VWHVXUD�GHO�WHVWR���6FULYHUH�VHPSOLFL�WHVWL�DUJRPHQWDWLYL�DVVHUWLYL�DQFKH�PHGLDQWH�O
XWLOL]]R�GL�VWUXPHQWL�LQIRUPDWLFL

&217(187,�3266,%,/,�3(5�5$**,81*(5(�,/�5,68/7$72�$77(62

�/D�SURSRVL]LRQH��VRJJHWWR��SUHGLFDWR��FRPSOHPHQWR�RJJHWWR��SULQFLSDOL�FRPSOHPHQWL�LQGLUHWWL

�/H�VFDOHWWH�H�OH�PDSSH�FRQFHWWXDOL��/
RUJDQL]]D]LRQH�GHOOH�LQIRUPD]LRQL��/D�FRVWUX]LRQH�GHOOD�VFDOHWWD

�/R�VWLOH�HVSRVLWLYR��O
LPSRVWD]LRQH�GHOOD�YRFH�H�OD�JHVWXDOLWj

�,O�OHVVLFR�DSSURSULDWR�DO�FRQWHVWR��,O�OHVVLFR�SURIHVVLRQDOH�H�L�SUHVWLWL�OLQJXLVWLFL��,O�JHUJR�JLRYDQLOH�H�L�SUHVWLWL�OLQJXLVWLFL

�/H�FDUDWWHULVWLFKH�GHL�WHVWL�LQIRUPDWLYL�HG�HVSRVLWLYL��/R�VFRSR��/
RUJDQL]]D]LRQH�GHL�FRQWHQXWL��/D�QDUUD]LRQH�H�OD�GHVFUL]LRQH��,O�UHJLVWUR�OLQJXLVWLFR

�/D�QRWL]LD�H�OD�FURQDFD�JLRUQDOLVWLFD��/D�VWUXWWXUD�GHO�TXRWLGLDQR��,O�OLQJXDJJLR�GHO�JLRUQDOH 3DJLQD����GL���



'(),1,7,9$
��,O�OLQJXDJJLR�GHO�JLRUQDOH��/D�VWUXWWXUD�GL�XQ�DUWLFROR

�/HWWXUD�HG�DQDOLVL�GL�XQR�R�SL��DXWRUL�WHVWL�OHWWHUDUL
�/HWWXUD�H�FRQIURQWR�GL�SL��WHVWL�QRQ�FRQWLQXL��JUDILFL��WDEHOOH��ILJXUH��PDSSH��PRGXOL��ULFHYXWH��EXRQL�FHUWLILFDWL����

�/D�SURGX]LRQH�GL�WHVWL��/
DUWLFROR�GL�JLRUQDOH��/D�UHOD]LRQH��WLSRORJLH��IDVL�GHOOD�VWHVXUD��GRFXPHQWD]LRQH��VHOH]LRQH��SLDQLILFD]LRQH��HODERUD]LRQH�VFULWWDH�UHYLVLRQH��/
DQQXQFLR�HFRQRPLFR

�,O�ULDVVXQWR��6LQWHWL]]DUH��FRQFHWWR�GL�ULDVVXQWR�R�VLQWHVL���6FKHPDWL]]DUH��2UJDQL]]DUH�OH�LQIRUPD]LRQL�SHU�UHGLJHUH�LO�ULDVVXQWR��6WHVXUD�H�UHYLVLRQH�GHO�ULDVVXQWR

�/H�FDUDWWHULVWLFKH�GHL�WHVWL�DUJRPHQWDWLYL

3DJLQD����GL���



'(),1,7,9$
0RGXOL

$QQXDOLWj
1��0RGXOR

7HRULD

�
�

6HGH�GL�6YROJLPHQWR
��

DXOD9

3UDWLFD
ODERUDWRULR9

UHSDUWR DOWUR9

&DUDWWHULVWLFKH�SURIHVVLRQDOL�GHOOD�GRFHQ]D�H�UHODWLYR�LPSHJQR�RUDULR�SUHYLVWR
'HVFUL]LRQH�GHJOL�2ELHWWLYL�H�FRQWHQXWL

$IILDQFDPHQWR
'XUDWD�7RWDOH ��

7LWROR /,1*8$�,1*/(6(�/,9(//2�$��

'L�VHJXLWR�YHQJRQR�GHVFULWWH�OH�VLQJROH�8)�HYLGHQ]LDQGR�SHU�FLDVFXQD�LO�ULVXOWDWR�DWWHVR�H�L�FRQWHQXWL�PLQLPLFKH�L�GRFHQWL�SUHQGHUDQQR�D�ULIHULPHQWR�SHU�SURJUDPPDUH�OH�SURSULH�OH]LRQL�

!�8)���/,1*8$�,1*/(6(�/,9(//2�$��3/86

5,68/7$72�$77(62
3DUODUH��VFULYHUH��FRPSUHQGHUH�H�OHJJHUH�DG�XQ�OLYHOOR�LQL]LDOH��$�����DUJRPHQWL�OHJDWL�DJOL�VSRUW��DO�FLER��DLYLDJJL��DOOD�FLWWj��DL�SDHVDJJL��DOOH�LQGLFD]LRQL�VWUDGDOL��DO�FRQWHVWR�SURIHVVLRQDOH�

&217(187,�3266,%,/,�3(5�5$**,81*(5(�,/�5,68/7$72�$77(62

�*UDPPDWLFD�FRHUHQWH�FRQ�LO�OLYHOOR�$���

�)RQHWLFD

�5HJROH�GL�FRQYHUVD]LRQH

�6LPXOD]LRQH�GL�GLDORJKL��'HVFULYHUH�LO�SURSULR�DPELHQWH�GL�ODYRUR��VSD]L��VWUXPHQWL��DWWUH]]DWXUH��H�OH�SURSULH�PDQVLRQL��'LUH�FLz�FKH�SLDFH�R�QRQ�SLDFH��&KLHGHUH���UDFFRQWDUH�FRPH�VL�SDVVD�LO�WHPSR�OLEHUR�H�OH�YDFDQ]H��&KLHGHUH���GDUH�LQIRUPD]LRQL�VXOOD�FLWWj��OH�LQGLFD]LRQL�VWUDGDOL�H�L�PH]]L�GL�WUDVSRUWR��'HVFULYHUH�XQ�SDHVDJJLR��&KLHGHUH���UDFFRQWDUH�LQIRUPD]LRQL�VXJOL�VSRUW�SUDWLFDWL�H�L�FLEL�SUHIHULWL��&KLHGHUH���GDUH�FRQVLJOL��(VSULPHUH�GLYLHWL�H�GRYHUL��&KLHGHUH���GDUH�SHUPHVVL��(VSULPHUH�FDSDFLWj�H�DELOLWj

�&RPSRVL]LRQH�VFULWWD��8VR�GHO�GL]LRQDULR�ELOLQJXH��/HVVLFR�GL�EDVH�VX�DUJRPHQWL�GL�YLWD�TXRWLGLDQD��VRFLDOH�H�SURIHVVLRQDOH�OHJDWR�DO�VHWWRUH�GL�VWXGL��3URQXQFLD�GL�XQ�UHSHUWRULR�GL�SDUROH�H�IUDVL�GL�XVR�ULFRUUHQWH�LQ�DPELWR�SURIHVVLRQDOH��6WHVXUD�GL�OHWWHUH�SHUVRQDOL��6WHVXUD�GL�PHVVDJJL�GL�LQYLWR�H�GL�ULQJUD]LDPHQWR��'HWWDWXUD�GL�EUHYL�WHVWL�DWWLQHQWL�OD�VIHUD�SURIHVVLRQDOH��FRQ�OHVVLFR�QRWR�

�(VHUFLWD]LRQL�GL�FRPSUHQVLRQH�RUDOH�H�VFULWWD�PHGLDQWH�WHVWL�VX�XVL��FRVWXPL��WHPDWLFKH�VRFLDOL��FXOWXUDOL�HVWRULFKH�GHOO
DUHD�DQJORIRQD

3DJLQD����GL���



'(),1,7,9$
0RGXOL

$QQXDOLWj
1��0RGXOR

7HRULD

�
�

6HGH�GL�6YROJLPHQWR
���

DXOD9

3UDWLFD
ODERUDWRULR9

UHSDUWR DOWUR9

&DUDWWHULVWLFKH�SURIHVVLRQDOL�GHOOD�GRFHQ]D�H�UHODWLYR�LPSHJQR�RUDULR�SUHYLVWR
'HVFUL]LRQH�GHJOL�2ELHWWLYL�H�FRQWHQXWL

$IILDQFDPHQWR
'XUDWD�7RWDOH ���

7LWROR 0$7(0$7,&2�6&,(17,),&2

'L�VHJXLWR�YHQJRQR�GHVFULWWH�OH�VLQJROH�8)�HYLGHQ]LDQGR�SHU�FLDVFXQD�LO�ULVXOWDWR�DWWHVR�H�L�FRQWHQXWL�PLQLPLFKH�L�GRFHQWL�SUHQGHUDQQR�D�ULIHULPHQWR�SHU�SURJUDPPDUH�OH�SURSULH�OH]LRQL�

!�8)����(/(0(17,�0$7(0$7,&,
5,68/7$7,�$77(6,

�$OJHEUD��5LVROYHUH�HTXD]LRQL�GL�VHFRQGR�JUDGR�H�VLVWHPL�GL�HTXD]LRQL�OLQHDUL��5LVROYHUH�SUREOHPL�DQFKH�SURIHVVLRQDOL�XWLOL]]DQGR�JOL�VWUXPHQWL�PDWHPDWLFL��HG�DOJHEULFL�GL����JUDGR�

�7ULJRQRPHWULD�DSSOLFDWD��&RQRVFHUH�HG�XWLOL]]DUH�L�SULQFLSDOL�VLVWHPL�GL�PLVXUD]LRQH�GHJOL�DQJROL�QHO�SLDQR���&RQRVFHUH�LO�VLJQLILFDWR�JHRPHWULFR�GHOOH�IXQ]LRQL�WULJRQRPHWULFKH���8WLOL]]DUH�JOL�VWUXPHQWL�SULQFLSDOL�SHU�LO�FDOFROR�GHOOH�IXQ]LRQL�WULJRQRPHWULFKH���5LVROYHUH�SUREOHPL�HG�HVSUHVVLRQL�PHGLDQWH�O
XWLOL]]R�GHOOH�IXQ]LRQL�WULJRQRPHWULFKH���5LVROYHUH�VHPSOLFL�SUREOHPL�JHRPHWULFL��WHFQRORJLFL�H�SURIHVVLRQDOL�XWLOL]]DQGR�JOL�VWUXPHQWL�PDWHPDWLFL�JHRPHWULFL�HG�DOJHEULFL�GL���JUDGR

�6WDWLVWLFD��5LOHYDUH��RUJDQL]]DUH�H�UDSSUHVHQWDUH�GDWL��DQFKH�GL�FDUDWWHUH�SURIHVVLRQDOH�H�VHWWRULDOH��PHGLDQWH�WDEHOOHH�GLDJUDPPL���(ODERUDUH�H�LQWHUSUHWDUH�GDWL�PHGLDQWH�LQGLFDWRUL�VWDWLVWLFL�GL�EDVH���'HWHUPLQDUH�OD�SUREDELOLWj�GL�HYHQWL�HOHPHQWDUL�

&217(187,

�$/*(%5$��7LSL�GL�HTXD]LRQL�GL����JUDGR���5LVROX]LRQH�GHOOH�HTXD]LRQL�SXUH�H�VSXULH���)RUPXOD�ULVROXWLYD�SHU�HTXD]LRQL�FRPSOHWH���(TXD]LRQL�ELQRPLH���(TXD]LRQL�ELTXDGUDWLFKH���(TXD]LRQL�LUUD]LRQDOL���0HWRGR�GL�VRVWLWX]LRQH�SHU�OD�ULVROX]LRQH�GL�VLVWHPL�GL����JUDGR���6LVWHPL�VLPPHWULFL�HOHPHQWDUL���5LVROX]LRQH�GL�SUREOHPL�GL�YDULR�WLSR�XWLOL]]DQGR�JOL�VWUXPHQWL�PDWHPDWLFL��JHRPHWULFL�HG�DOJHEULFL�GLVHFRQGR�JUDGR�

�75,*2120(75,$�$33/,&$7$��0LVXUH�GHJOL�DQJROL��UDGLDQWL�H�VHVVDJHVLPDOL���$QGDPHQWR�GHOOH�IXQ]LRQL�WULJRQRPHWULFKH���&DOFROR�GL�VHQ��FRV��WDQ�GL�DUFKL�QRWHYROL���5LGX]LRQH�GL�DQJROL�PDJJLRUL�GL�����DO�SULPR�TXDGUDQWH����8VR�GHOOH�WDYROH�H�GHOOD�FDOFRODWULFH���5HOD]LRQL�IRQGDPHQWDOL�GHOOH�IXQ]LRQL�WULJRQRPHWULFKH���$SSOLFD]LRQH�GL�WHFQLFKH�H�SURFHGXUH�LQ�DPELWR�WHFQRORJLFR�H�SURIHVVLRQDOH���5LVROX]LRQH�GL�SUREOHPL�GL�WULJRQRPHWULD� 3DJLQD����GL���



'(),1,7,9$
��5LVROX]LRQH�GL�SUREOHPL�GL�WULJRQRPHWULD���5LVROX]LRQH�GHO�WULDQJROR�QRQ�UHWWDQJROR�7HRUHPD�GHL�6HQL�H�7HRUHPD�GL�&DUQRW���5LVROX]LRQH�GL�VHPSOLFL�LGHQWLWj�WULJRQRPHWULFKH�

�67$7,67,&$��,�GDWL�VWDWLVWLFL��/D�ULOHYD]LRQH�H�O
RUJDQL]]D]LRQH�GHL�GDWL��/D�UDSSUHVHQWD]LRQH�JUDILFD�GHL�GDWL��WDEHOOH�H�GLDJUDPPL���/
HODERUD]LRQH�GHL�GDWL�H�L�SULQFLSDOL�LQGLFDWRUL�VWDWLVWLFL��/
LQWHUSUHWD]LRQH�GHL�GDWL�H�GHJOL�LQGLFDWRUL��&DOFROR�GHOOH�SUREDELOLWj

!�8)����(/(0(17,�6&,(17,),&,
5,68/7$72�$77(62
��&RJOLHUH�L�SURFHVVL�FXOWXUDOL��VFLHQWLILFL�H�WHFQRORJLFL�FKH�VRWWRVWDQQR�DOO
DPELWR�SURIHVVLRQDOH��/HJJHUH�H�UDSSUHVHQWDUH�GDWL�VFLHQWLILFL�DSSDUWHQHQWL�DL�SURFHVVL�GL�VHWWRUH�LQGLYLGXDQGR�OH�JUDQGH]]HILVLFKH��OH�UHODWLYH�PRGDOLWj�GL�PLVXUD�H�OH�UHOD]LRQL�IUD�GL�HVVH��(VSORUDUH�H�FRPSUHQGHUH�DOFXQL�HOHPHQWL�WLSLFL�GHOO
DPELHQWH�QDWXUDOH�HG�XPDQR�LQWHVR�FRPH�VLVWHPD

&217(187,�3266,%,/,�3(5�5$**,81*(5(�,/�5,68/7$72�$77(62
�67$7,&$�'(,�)/8,',��/H�FDUDWWHULVWLFKH�GHL�IOXLGL��(IIHWWL�GHOOD�SUHVVLRQH�LGURVWDWLFD�H�GHOOH�OHJJL�GL�3DVFDO��6WHYLQR�H�$UFKLPHGH��5DFFROWD�H�UDSSUHVHQWD]LRQH�GHL�GDWL

�75$6)250$=,21(�'(//
(1(5*,$��)RQWL�HQHUJHWLFKH�DOWHUQDWLYH�H�ULQQRYDELOL��(IIHWWL�VXOO
DPELHQWH�GHJOL�DJHQWL�LQTXLQDQWL��/R�VPDOWLPHQWR�HG�LO�UHFXSHUR�GHL�ULILXWL

�%,2/2*,$��0RUIRORJLD�H�IXQ]LRQDPHQWR�GHL�SULQFLSDOL�RUJDQL�HG�DSSDUDWL�GHO�FRUSR�XPDQR��,�ULVFKL�ELRPHFFDQLFL�UHODWLYL�DO�SURSULR�SURILOR�SURIHVVLRQDOH
&RQFRUURQR�DO�UDJJLXQJLPHQWR�GHL�ULVXOWDWL�DWWHVL�LQGLFDWL�DQFKH�TXHOOL�SUHYLVWH�QHOO
DUHD�SURIHVVLRQDOL]]DQWH�LQ�SDUWLFRODUH�GDOOC8)����3ULQFLSL�H�WHFQLFKH�GL�PDQXWHQ]LRQH�GHL�PRWRUL�H�GDOO
8)����3ULQFLSL�H�WHFQLFKH�GLLQWHUYHQWR�VX�VLWHPL�HOHWWULFL��H�QHOO
DUHD�WUDVYHUVDOH��LQ�SDUWLFRODUH�GDOO
8)���,QIRUPDWLFD�

3DJLQD����GL���



'(),1,7,9$
0RGXOL

$QQXDOLWj
1��0RGXOR

7HRULD

�
�

6HGH�GL�6YROJLPHQWR
��

DXOD9

3UDWLFD
ODERUDWRULR9

UHSDUWR DOWUR9

&DUDWWHULVWLFKH�SURIHVVLRQDOL�GHOOD�GRFHQ]D�H�UHODWLYR�LPSHJQR�RUDULR�SUHYLVWR
'HVFUL]LRQH�GHJOL�2ELHWWLYL�H�FRQWHQXWL

$IILDQFDPHQWR
'XUDWD�7RWDOH ��

7LWROR 6725,&2�62&,2�(&2120,&2

'L�VHJXLWR�YHQJRQR�GHVFULWWH�OH�VLQJROH�8)�HYLGHQ]LDQGR�SHU�FLDVFXQD�LO�ULVXOWDWR�DWWHVR�H�L�FRQWHQXWL�PLQLPLFKH�L�GRFHQWL�SUHQGHUDQQR�D�ULIHULPHQWR�SHU�SURJUDPPDUH�OH�SURSULH�OH]LRQL�
!�8)�����6725,$
5,68/7$7,��$77(6,��&RJOLHUH�L�FDPELDPHQWL�VWRULFL�SL��ULOHYDQWL�GDO�SHULRGR�VXFFHVVLYR�DOOD�SULPD�PRQGLDOH�ILQR�DO�VHFRQGRGRSRJXHUUD��LGHQWLILFDQGR�JOL�HOHPHQWL�PDJJLRUPHQWH�VLJQLILFDWLYL�SHU�GLVWLQJXHUH�H�FRQIURQWDUH�SHULRGL�HDUHH�JHRJUDILFKH�GLYHUVH���&RJOLHUH�L�FDPELDPHQWL�HFRQRPLFL��VRFLDOL�H�FXOWXUDOL�GHO�SHULRGR�GL�ULIHULPHQWR�DQFKH�DWWUDYHUVR�PRGDOLWjPXOWLPHGLDOL��FRQ�SDUWLFRODUH�ULJXDUGR�DOOD�VWRULD�GHOOH�LQQRYD]LRQL�WHFQLFR�VFLHQWLILFKH�GHO�VHWWRUHSURIHVVLRQDOH�VSHFLILFR�
&217(187,�3266,%,/,�3(5�5$**,81*(5(�,/�5,68/7$72�$77(62

�,O��SULPR�GRSRJXHUUD�������,�WUDWWDWL�GL�SDFH�H�L�QXRYL�DVVHWWL�JHR�SROLWLFL�������/H�ULFDGXWH�GHOOD�VLWXD]LRQH�HFRQRPLFD�H�GHPRJUDILFD�������,�PRWLYL�GHOO
LQGHEROLPHQWR�GHOOD�GHPRFUD]LD�LQ�(XURSD
�/
,WDOLD�WUD�OH�GXH�JXHUUH�H�OD�FULVL�GHJOL�VWDWL�OLEHUDOL�������/H�FDXVH�FKH�SRUWDURQR�DOOR�VYLOXSSR�GHO�IDVFLVPR�������/
,WDOLD�QHO�YHQWHQQLR�IDVFLVWD�������,�IDWWRUL�GL�FULVL�GHOOH�GHPRFUD]LH�OLEHUDOL
�/D�*HUPDQLD�GL�+LWOHU�H�LO�QD]LVPR�������/H�FDXVH�GHOOD�FULVL�HFRQRPLFD�WHGHVFD�GHO�GRSRJXHUUD�������/H�FDXVH�H�OH�IDVL�GHOO
DVFHVD�GL�+LWOHU�DO�SRWHUH�������/H�FDUDWWHULVWLFKH�GHO�7HU]R�5HLFK
/H�SULQFLSDOL�IDVL�H�SURWDJRQLVWL�GHOOD�VHFRQGD�JXHUUD�PRQGLDOH�������/H�FDXVH�H�O
LQL]LR�GHO�VHFRQGR�FRQIOLWWR�PRQGLDOH�������OR�VYLOXSSR�GHO�FRQIOLWWR�H�L�PRWLYL�GHOO
HQWUDWD�LQ�JXHUUD�GHJOL�86$�������OH�FDUDWWHULVWLFKH�GHOOD�VLWXD]LRQH�GHOO
,WDOLD�GRSR�O
DUPLVWL]LR

!�8)�����',5,772
5,68/7$7,�$77(6,��'HOLQHDUH�L�FRQFHWWL�JLXULGLFL�GL�GLULWWR��GRYHUH�H�OLEHUWj�GHOOD�SHUVRQD���'HVFULYHUH�L�GLULWWL�H�L�GRYHUL�IRQGDPHQWDOL�GHL�FLWWDGLQL�FROOHJDQGROL�DOOD�SURSULD�HVSHULHQ]D�SHUVRQDOH��'HVFULYHUH�OH�SUREOHPDWLFKH�UHODWLYH�DOOD�WXWHOD�GHL�GLULWWL�XPDQL��DOOD�SURPR]LRQH�GHOOH�SDUL�RSSRUWXQLWj�HDOO
LQWHJUD]LRQH�
&217(187,

�2ULJLQL�H�IXQ]LRQL�GHO�GLULWWR�������/H�SULQFLSDOL�FDUDWWHULVWLFKH�GHO�GLULWWR�GDOOH�RULJLQL�DOOH�FRVWLWX]LRQL�PRGHUQH�������/H�FDUDWWHULVWLFKH�GHOOR�6WDWR�GL�GLULWWR�H�GHOOR�6WDWR�VRFLDOH
�,�GLULWWL�H�L�GRYHUL�GHO�FLWWDGLQR�������/H�FDUDWWHULVWLFKH�GHOOH�QRUPH�VRFLDOL�H��GHOOH�QRUPH�JLXULGLFKH�������*OL�HOHPHQWL�GLVWLQWLYL�GHL�VRJJHWWL�H�GHOO
RJJHWWR�GHO�GLULWWR�������,O�FRQFHWWR�GL�OLEHUWj�GHO�FLWWDGLQR�LQ�FRQWHVWR�VRFLDOH3DJLQD����GL���



'(),1,7,9$
�������,O�FRQFHWWR�GL�OLEHUWj�GHO�FLWWDGLQR�LQ�FRQWHVWR�VRFLDOH�������*OL�DPELWL�JLXULGLFL�GHOOH�OLEHUWj�GHOOD�SHUVRQD
�/D�SURPR]LRQH�GHOOH�3DUL�2SSRUWXQLWj�������,�VLJQLILFDWL�GHOOH�3DUL�2SSRUWXQLWj�������*OL�HOHPHQWL�QRUPDWLYL�LQ�PDWHULD�GL�3DUL�2SSRUWXQLWj

!�8)�����(&2120,$
5,68/7$72�$77(62��'HVFULYHUH�OR�VFRSR��L�VRJJHWWL�H�JOL�HOHPHQWL�VWUXWWXUDOL�GHOO
DWWLYLWj�HFRQRPLFD��LQ�JHQHUDOH��H�GHO�SURSULRWHUULWRULR��LQ�SDUWLFRODUH�
&217(187,

�(OHPHQWL�GL�HFRQRPLD�������,�FRQFHWWL�GL�EDVH�GHOO
DWWLYLWj�HFRQRPLFD�������,�VRJJHWWL�H�OH�FDUDWWHULVWLFKH�GHL�VLVWHPL�HFRQRPLFL�PRGHUQL
�,�FRQWL�HFRQRPLFL�QD]LRQDOL�H�UHJLRQDOL�������/H�VSHVH�H�OH�HQWUDWH�GHOOR�6WDWR�������,�UHGGLWL�H�OD�ORUR�FODVVLILFD]LRQH�������/H�FDUDWWHULVWLFKH�GHL�FRQVXPL��GHO�ULVSDUPLR�H�GHJOL�LQYHVWLPHQWL
�/
LPSUHVD�H�OD�SURGX]LRQH�������(OHPHQWL�VWUXWWXUDOL�H�FODVVLILFD]LRQH�GHOOH�LPSUHVH�������/H�IRUPH�L�FRVWL�GL�SURGX]LRQH�������/H�RUJDQL]]D]LRQL��H�OH�FDUDWWHULVWLFKH�GHOOH�D]LHQGH�RGLHUQD
�/
HFRQRPLD�GHO�WHUULWRULR�������,O�FRQFHWWR�GL�VHWWRUH�HFRQRPLFR�������,�FRPSDUWL�SURGXWWLYL�SL��ULOHYDQWL�LQ�FRQWHVWR�UHJLRQDOH�������/H�FDUDWWHULVWLFKH�GLVWLQWLYH�GHOOH�IRUPH�GL�LPSUHVD�SUHVHQWL�VXO�WHUULWRULR
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&DUDWWHULVWLFKH�SURIHVVLRQDOL�GHOOD�GRFHQ]D�H�UHODWLYR�LPSHJQR�RUDULR�SUHYLVWR
'HVFUL]LRQH�GHJOL�2ELHWWLYL�H�FRQWHQXWL

$IILDQFDPHQWR
'XUDWD�7RWDOH ��

7LWROR &203(7(1=(�75$69(56$/,

1HO�SUHVHQWH�PRGXOR�YHQJRQR�ULSRUWDWH�������VSHFLILFKH�8QLWj�)RUPDWLYH�������H�R�VLWXD]LRQL�IRUPDWLYH�XWLOL�SHU�OD�YDOXWD]LRQH��GD�VYROJHUH�QHJOL�DOWUL�PRGXOL�FKH�FRPSOHWDQR�OD�IRUPD]LRQH�VXOOH�FRPSHWHQ]H�FKLDYH�GL�FLWWDGLQDQ]D��FRPSUHVH�TXHOOH�UHODWLYHDOO
HGXFD]LRQH�PRWRULD�H�DOO
,5&�

!�8)����('8&$=,21(�02725,$�(�$//$�6$/87(
5,68/7$72�$77(62��(VHJXLUH�D]LRQL�PRWRULH�VHTXHQ]LDOL��GHFRGLILFDQGR�FRUUHWWDPHQWH�OH�LQGLFD]LRQL�GHOO
LQVHJQDQWH�DUELWUR���$SSOLFDUH�L�UHJRODPHQWL�GHOOH�VSHFLDOLWj�VSRUWLYH�SURSRVWH���$FTXLVLUH�LQIRUPD]LRQL�VX�WHPDWLFKH�VRFLDOL�H�SUREOHPDWLFKH�FRQQHVVH�DOOR�VYLOXSSR�SVLFR�ILVLFRGHOO
DGROHVFHQWH��LJLHQH��VDOXWH��DIIHWWLYLWj��VHVVXDOLWj��DOLPHQWD]LRQH��GLSHQGHQ]H��EXOOLVPR��YDQGDOLVPR�HGXFD]LRQH�VWUDGDOH��

&217(187,�3266,%,/,�3(5�,/�5$**,81*,0(172�'(/�5,68/7$72�$77(62
$��('8&$=,21(�02725,$
�$WWLYLWj�ULYROWH�DO�PLJOLRUDPHQWR�GHOOD�UHVLVWHQ]D�DOOR�VIRU]R�SUROXQJDWR��&RUVD�HQGXUDQFH��&RUVD�FRQ�YDULD]LRQL�GL�ULWPR��3HUFRUVL�H�FLUFXLWL�HVHJXLWL�VHQ]D�UHFXSHUR�R�FRQ�EUHYH�UHFXSHUR��$XPHQWR�JUDGXDOH�GHL�FDULFKL�GL�ODYRUR
�$WWLYLWj�ULYROWH�DOO
LQFUHPHQWR�GHOOD�UDSLGLWj�GL�HVHFX]LRQH�GHL�JHVWL�H�GL�YHORFLWj�DQFKH�QHOOD�FRUVD
�(VHUFL]L�GL�SRWHQ]LDPHQWR�PXVFRODUH
�(VHUFL]L�GL�RSSRVL]LRQH�H�UHVLVWHQ]D
�(VHUFL]L�GL�PRELOLWj�DUWLFRODUH�JHQHUDOH�H�VHJPHQWDULD
�(VHUFL]L�GL�VWUHWFKLQJ
�$]LRQL�PRWRULH�VHTXHQ]LDOL��(VHUFL]L�GL�DVVRFLD]LRQH�GL�GLYHUVL�VFKHPL�PRWRUL��(VHUFLWD]LRQL�GL�SHUFH]LRQH�VSD]LR�WHPSRUDOH�H�ULWPLFD�DQFKH�FRQ�VWLPROL�XGLWLYL�H�YLVLYL��(VHUFLWD]LRQL�SHU�LO�PLJOLRUDPHQWR�GHOOD�GHVWUH]]D�H�SUHFLVLRQH�GHO�JHVWR��5LIOHVVLRQL�YHUEDOL�VXOOH�HVHUFLWD]LRQL�SURSRVWH��7HVW�GL�YDOXWD]LRQH�PRWRULD�H�VXFFHVVLYH�ULSHWL]LRQL�SHU�YHULILFDUH�HYHQWXDOL�SURJUHVVL
�/R�VSRUW�GL�VTXDGUD��(VHUFL]L�GL�VHQVLELOL]]D]LRQH�H�PDQLSROD]LRQH�GHOOD�SDOOD��)RQGDPHQWDOL�LQGLYLGXDOL�GHOOH�VSHFLDOLWj�SURSRVWH��5HJRODPHQWL�H�WHFQLFKH�GL�JLRFR�GHJOL�VSRUW�SURSRVWL��6FKLHUDPHQWL�EDVH�LQ�DWWDFFR�H�LQ�GLIHVD��*HVWLRQH�GHJOL�VSD]L�LQ�DWWDFFR�H�LQ�GLIHVD��$SSOLFD]LRQL�LQ�IDVH�GL�JLRFR
%��('8&$=,21(�$//$�6$/87(
�,QFRQWUL�/H]LRQL�7HVWLPRQLDQ]H�'LEDWWLWL�VX�WHPDWLFKH�VRFLDOL�H�SUREOHPDWLFKH�FRQQHVVH�DOOR�VYLOXSSRSVLFR�ILVLFR�GHOO
DGROHVFHQWH��3RVVLELOL�DUHH�GL�LQWHUYHQWR���(GXFD]LRQH�DOO
DIIHWWLYLWj 3DJLQD����GL���
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!�8)����5(/,*,21(
5,68/7$7,�$77(6,

�9DOXWDUH�LO�FRQWULEXWR�GHOOD�WUDGL]LRQH�FULVWLDQD�DOOR�VYLOXSSR�GHOOD�FLYLOWj�XPDQD��DQFKH�LQ�GLDORJR�FRQ�DOWUHWUDGL]LRQL�FXOWXUDOL�H�UHOLJLRVH�

�'LDORJDUH�QHO�ULVSHWWR�H�LQ�PRGR�FRVWUXWWLYR�LQ�XQ�RUL]]RQWH�PXOWLFXOWXUDOH�H�PXOWLUHOLJLRVR�

&217(187,�3266,%,/,�3(5�5$**,81*(5(�,/�5,68/7$72�$77(62

�/D�UHDOWj�DWWXDOH�GHOOH�&KLHVD��RULJLQH�H�QDWXUD�GHOOD�&KLHVD��IRUPH�GL�D]LRQH�QHO�PRQGR��DQQXQFLR��VDFUDPHQWL�H�FDULWj

�,�VHJQL�GHO�FULVWLDQHVLPR�QHOOD�WUDGL]LRQH�FXOWXUDOH

�,O�FRQIURQWR�LQ�XQ�RUL]]RQWH�PXOWLFXOWXUDOH�H�PXOWL�UHOLJLRVR���UDSSRUWR�WUD�FDWWROLFHVLPR�H�DOWUL�PRYLPHQWL�UHOLJLRVL��GLDORJR�LQWHUUHOLJLRVR�HG�HFXPHQLVPR��GLIIHUHQ]D�IUD�SUDWLFD�UHOLJLRVD��IRQGDPHQWDOLVPR��VXSHUVWL]LRQH�HG�HVRWHULVPR

�*LXVWL]LD�H�SDFH��OLEHUWj�H�IUDWHUQLWj�QHOOH�DWWHVH�GHL�SRSROL�H�QHOO
LQVHJQDPHQWR�GHO�FULVWLDQHVLPR
,�ULVXOWDWL�DWWHVL�VRQR�FRQIRUPL�DO�'HFUHWR�Q�����������GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�LQ�HVHFX]LRQHGHOO
LQWHVD�VXOOH�LQGLFD]LRQL�GLGDWWLFKH�SHU�O
LQVHJQDPHQWR�GHOOD�UHOLJLRQH�FDWWROLFD�QHOOH�VFXROH�GHO�VHFRQGRFLFOR�GL�LVWUX]LRQH�H�QHL�SHUFRUVL�GL�LVWUX]LRQH�H�IRUPD]LRQH�SURIHVVLRQDOH��VRWWRVFULWWD�GDO�0LQLVWURGHOO
,VWUX]LRQH�H�GDO�3UHVLGHQWH�GHOOD�&RQIHUHQ]D�(SLVFRSDOH�,WDOLDQD�

!�8)����,1)250$7,&$��&203(7(1=$�',*,7$/(�
5,68/7$7,�$77(6,

�8VR�GHO�FRPSXWHU�H�JHVWLRQH�GHL�ILOH��8WLOL]]DUH�SURJUDPPL�SHU�FRPSULPHUH�HG�HVWUDUUH�ILOH�GL�JUDQGL�GLPHQVLRQL��8WLOL]]DUH�XQ�VRIWZDUH�DQWLYLUXV�SHU�SURWHJJHUH�LO�FRPSXWHU�GDL�YLUXV
�(ODERUD]LRQH�WHVWL��3URGXUUH�GRFXPHQWL�FRQWHQHQWL�WHVWR��LPPDJLQL��WDEHOOH�H�JUDILFL��&UHDUH�GRFXPHQWL�PRGHOOR�FRQ�LPSRVWD]LRQL�GL�OD\RXW�H�VWLOL�GL�IRUPDWWD]LRQH�SUHGHILQLWL��6DOYDUH�XQ�GRFXPHQWR�LQ�GLYHUVL�IRUPDWL
�)RJOLR�HOHWWURQLFR��3URGXUUH�WDEHOOH�GL�FDOFROR�H�DQDOLVL�GDWL�EDVDWH�VX�WHVWL��QXPHUL��GDWH�H�RUH��&UHDUH�H�IRUPDWWDUH�JUDILFL�SHU�WUDVPHWWHUH�LQIRUPD]LRQL�LQ�PRGR�VLJQLILFDWLYR
�6WUXPHQWL�GL�SUHVHQWD]LRQH��&UHDUH�SUHVHQWD]LRQL�FRQWHQHQWL�WHVWR��LPPDJLQL�H�JUDILFL�D�SDUWLUH�GD�PRGHOOL�SUHGHILQLWL��$SSOLFDUH�HIIHWWL�GL�DQLPD]LRQH�H�WUDQVL]LRQL�DOOH�SUHVHQWD]LRQL

&217(187,�3266,%,/,�3(5�5$**,81*(5(�,�5,68/7$7,�$77(6,
$��8VR�GHO�FRPSXWHU�H�JHVWLRQH�GHL�ILOH
�&RPSUHVVLRQH�GHL�ILOH�������&DUDWWHULVWLFKH�GHL�SULQFLSDOL�VRIWZDUH�GL�FRPSUHVVLRQH�������3URFHGXUH�SHU�FRPSULPHUH�ILOH�������3URFHGXUH�SHU�HVWUDUUH�ILOH�GD�XQ�DUFKLYLR�FRPSUHVVR
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�������3URFHGXUH�SHU�HVWUDUUH�ILOH�GD�XQ�DUFKLYLR�FRPSUHVVR
�3URWH]LRQH�GDL�YLUXV�������&RQFHWWR�GL�YLUXV�H�PRGDOLWj�GL�WUDVPLVVLRQH�DG�XQ�FRPSXWHU�������8WLOL]]R�GHL�VRIWZDUH�DQWLYLUXV�SHU�SURWHJJHUH�LO�FRPSXWHU
%��(ODERUD]LRQH�WHVWL
�*HVWLRQH�GL�GRFXPHQWL�FRPSOHVVL�������0RGDOLWj�GL�LQVHULPHQWR��GLPHQVLRQDPHQWR�H�IRUPDWWD]LRQH�GL�WDEHOOH�GDWL�������0RGDOLWj�GL�LQVHULPHQWR��SRVL]LRQDPHQWR�H�GLPHQVLRQDPHQWR�GL�JUDILFL�������*HVWLRQH�GHL�ULIHULPHQWL�DXWRPDWLFL��VRPPDULR��QRWH�D�SLq�SDJLQD��GLGDVFDOLH�
�&UHD]LRQH�GL�GRFXPHQWL�PRGHOOR�������,PSRVWD]LRQH�GHO�OD\RXW�EDVH�GHO�GRFXPHQWR�PRGHOOR�������&UHD]LRQH�GL�VWLOL�GL�WHVWR�H�GL�SDUDJUDIR�SHUVRQDOL]]DWL�������&UHD]LRQH�GL�PRGXOL�SUHFRPSLODWL�FRQ�FDPSL�GD�FRPSOHWDUH�������0RGDOLWj�GL�VDOYDWDJJLR�H�XWLOL]]R�GHL�GRFXPHQWL�PRGHOOR
�6DOYDWDJJLR�LQ�GLYHUVL�IRUPDWL�������6DOYDWDJJLR�LQ�IRUPDWR�FRPSDWLELOH�FRQ�YHUVLRQL�SUHFHGHQWL�������6DOYDWDJJLR�LQ�IRUPDWR�3')
&��)RJOLR�HOHWWURQLFR
�&UHD]LRQH�GL�XQ�WDEHOOH�GL�FDOFROR�H�DQDOLVL�GDWL�������3ULQFLSDOL�IXQ]LRQL�SHU�OD�JHVWLRQH�GL�WHVWL��GDWH�H�RUH�������)XQ]LRQL�ORJLFKH�SHU�SUHQGHUH�GHFLVLRQL�LQ�DXWRPDWLFR�������3URFHGXUH�SHU�RUGLQDUH�H�ILOWUDUH�XQ�HOHQFR�GL�GDWL
�*HVWLRQH�GL�SL��IRJOL�GL�ODYRUR�������8WLOL]]R�GL�SL��IRJOL�GL�ODYRUR�SHU�VXGGLYLGHUH�L�GDWL�GL�XQ�SURJHWWR�FRPSOHVVR�������&ROOHJDPHQWR�GHL�GDWL�WUD�GLYHUVL�IRJOL�GL�ODYRUR
�5DSSUHVHQWD]LRQH�JUDILFD�GHL�GDWL�������&ULWHUL�SHU�OD�VFHOWD�GHO�WLSR�GL�JUDILFR�LQ�IXQ]LRQH�GHOOH�LQIRUPD]LRQL�GD�WUDVPHWWHUH�������3URFHGXUD�GL�FUHD]LRQH�GL�XQ�JUDILFR�D�SDUWLUH�GDL�GDWL�GL�XQD�WDEHOOD�������3URFHGXUH�SHU�PRGLILFDUH�XQ�JUDILFR�DO�ILQH�GL�PLJOLRUDUH�O
LQWHUSUHWD]LRQH�GHOOH�LQIRUPD]LRQL
�3UHSDUD]LRQH�H�VWDPSD�GL�WDEHOOH��HOHQFKL�H�JUDILFL
'��6WUXPHQWL�GL�SUHVHQWD]LRQH
�&UHD]LRQH�GL�XQD�QXRYD�SUHVHQWD]LRQH�������6FHOWD�GL�XQ�OD\RXW�SUHGHILQLWR�SHU�OH�GLYHUVH�GLDSRVLWLYH�������0RGDOLWj�GL�LQVHULPHQWR�H�IRUPDWWD]LRQH�GL�WLWROR��WHVWR�FRUUHQWH�HG�HOHQFKL�SXQWDWL�������0RGDOLWj�GL�LQVHULPHQWR��SRVL]LRQDPHQWR�H�GLPHQVLRQDPHQWR�GL�LPPDJLQL�������0RGDOLWj�GL�LQVHULPHQWR��SRVL]LRQDPHQWR��GLPHQVLRQDPHQWR�H�IRUPDWWD]LRQH�GL�IRUPH�JUDILFKH�������6FHOWD�H�XWLOL]]R�GL�XQ�PRGHOOR�SUHGHILQLWR�GL�SUHVHQWD]LRQH
�3UHSDUD]LRQH�GHOOD�SUHVHQWD]LRQH�������*HVWLRQH�GHJOL�HIIHWWL�GL�DQLPD]LRQH�SUHGHILQLWL�VXL�GLYHUVL�HOHPHQWL�GL�XQD�GLDSRVLWLYD�������*HVWLRQH�GHJOL�HIIHWWL�GL�WUDQVL]LRQH�WUD�OH�GLVSRVLWLYH�������0RGDOLWj�GL�DYYLR�H�JHVWLRQH�GHOOD�SUHVHQWD]LRQH

!�8)����*(67,21(�3(5&2562�)250$7,92��&203(7(1=$�6(162�,1,=,$7,9$�(,035(1',725,$/,7$
�
5,68/7$72�$77(62��&ROODERUDUH�DWWLYDPHQWH�FRQ�OD�VWUXWWXUD�IRUPDWLYD�SHU�O
LQGLYLGXD]LRQH�GHOO
RUJDQL]]D]LRQH�FKH�RVSLWHUj�ORVWDJH���$SSUHQGHUH�OH�PHWRGRORJLH�RVVHUYDWLYH�QHFHVVDULH�SHU�XQ�SURILFXR�H�UHVSRQVDELOH�VYROJLPHQWR�GHOORVWDJH�H�SHU�XQD�VLVWHPDWL]]D]LRQH�D�SRVWHULRUL�GHOOCHVSHULHQ]D�YLVVXWD��6WDELOLUH�RELHWWLYL�UHDOLVWLFL�H�UHODWLYH�SULRULWj��QHOOD�SLDQLILFD]LRQH�GHO�SURSULR�RSHUDWR
&217(187,��5DFFROWD�GHL�VXJJHULPHQWL�H�GHOOH�DVSHWWDWLYH�GHL�VLQJROL�FRUVLVWL�ULVSHWWR�DOOH�RUJDQL]]D]LRQL�GL�LQVHULPHQWRVWDJH��'HILQL]LRQH�GHO�SURJHWWR�IRUPDWLYR�GD�VYLOXSSDUH�GXUDQWH�LO�WLURFLQLR��SURJUDPPD�FRQFRUGDWR�WUD�WXWRUIRUPDWLYR��WXWRU�D]LHQGDOH�H�FRUVLVWD��&RQVHJQD�GHOOD�GRFXPHQWD]LRQH�UHODWLYD�DO�WLURFLQLR�IRUPDWLYR�H�VSLHJD]LRQH�GHOOD�VWHVVD��,QGLFD]LRQL�SHU�OD�VWHVXUD�GHOOD�UHOD]LRQH�VXOOR�VWDJH��TXDOL�LQIRUPD]LRQL�UDFFRJOLHUH��,QVHULPHQWR�HIILFDFH�QHO�PRQGR�GHO�ODYRUR��QRUPH�GL�FRPSRUWDPHQWR�HG�HGXFD]LRQH��FUHD]LRQH�GLUHOD]LRQL�FROODERUDWLYH�FRQ�L�FROOHJKL��SLDQLILFD]LRQH�GHOOD�SURSULD�DWWLYLWj��DVVHUWLYLWj�H�SURSRVLWLYLWj�
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�XWLOL]]DELOL�LQ�TXDOXQTXH�PRPHQWR�GHO�SHUFRUVR�IRUPDWLYR�

�2VVHUYD]LRQH�GHO�OLYHOOR�GL�DXWRQRPLD�QHOOD�SLDQLILFD]LRQH�H�UHDOL]]D]LRQH�GHOOH�DWWLYLWj�SUHYLVWH�GDO�SURILORSURIHVVLRQDOH

!�&203(7(1=$�,03$5$5(�$'�,03$5$5(�QRQ�SUHYLVWH�8)�
5,68/7$72�$77(62
�&RJOLHUH�L�YDQWDJJL�FKH�SRVVRQR�GHULYDUH�DO�SURSULR�DSSUHQGLPHQWR�GDO�ODYRUDUH�LQ�PRGR�FROODERUDWLYR�HFRQGLYLVR�FRQ�L�SDUL�H�L�GRFHQWL
�6FHJOLHUH�H�XWLOL]]DUH�YDULH�IRQWL�H�YDULH�PRGDOLWj�GL�IRUPD]LRQH��DQFKH�LQIRUPDOH��SHU�VYLOXSSDUH�LO�SURSULRDSSUHQGLPHQWR
(6(03,�',�6,78$=,21,�)250$7,9(�87,/,�3(5�/$�9$/87$=,21(
�XWLOL]]DELOL�LQ�TXDOXQTXH�PRPHQWR�GHO�SHUFRUVR�IRUPDWLYR�
��2VVHUYD]LRQH�GHOOD�TXDOLWj�H�GHO�OLYHOOR�GL�FROODERUD]LRQH�DOO
LQWHUQR�GHOOD�FODVVH�H�IUD�DOOLHYL�H�IRUPDWRULQHOO
DPELWR�GHOOD�UHDOL]]D]LRQH�GL�DWWLYLWj�GL�JUXSSR��HV��XQLWj�GL�DSSUHQGLPHQWR�
��5LFHUFD�LQ�,QWHUQHW�GL�RSSRUWXQLWj�GL�IRUPD]LRQH�IRUPDOH�H�LQIRUPDOH�FRHUHQWL�FRQ�JOL�LQWHUHVVL�H�LO�SHUFRUVRSURIHVVLRQDOH�SUHYLVWR�SHU�FLDVFXQ�DOOLHYR��H�RUJDQL]]D]LRQH�GHOOH�LQIRUPD]LRQL�UDFFROWH�

!�&203(7(1=$�&216$3(92/(==$�('�(635(66,21(�&8/785$/(�QRQ�SUHYLVWH�8)�
5,68/7$72�$77(62
�&RJOLHUH�LO�VLJQLILFDWR�GHOOH�SULQFLSDOL�IRUPH�GL�HVSUHVVLRQH�DUWLVWLFD�H�FXOWXUDOH�DWWUDYHUVR�ODFRQWHVWXDOL]]D]LRQH�QHO�SHULRGR�VWRULFR�GL�ULIHULPHQWR
�&RQIURQWDUVL�FRQ�OD�GLYHUVLWj�FXOWXUDOH�H�OLQJXLVWLFD�SUHVHQWH�QHO�WHUULWRULR�GL�ULIHULPHQWR��LQ�,WDOLD�H�LQ�(XURSD
(6(03,�',�6,78$=,21,�)250$7,9(�87,/,�3(5�/$�9$/87$=,21(
�XWLOL]]DELOL�LQ�TXDOXQTXH�PRPHQWR�GHO�SHUFRUVR�IRUPDWLYR��LQ�SDUWLFRODUH�QHOOH�DUHH�&RPSHWHQ]D�OLQJXLVWLFD�&RPSHWHQ]D�OLQJXLVWLFD�LQ�OLQJXD�VWUDQLHUD�H�&RPSHWHQ]D�VWRULFR�VRFLR�HFRQRPLFD�

�'HVFUL]LRQH��FRPSOHWDQGR�XQD�VFKHGD��GHOOH�FDUDWWHULVWLFKH�GL�XQ�PRYLPHQWR�SHULRGR�DUWLVWLFR�R�FXOWXUDOHFROORFDQGROR�QHO�WHPSR�H�QHOOR�VSD]LR�

�/HWWXUD�EUHYL�WHVWL�H�R�DVFROWR�GL�GLDORJKL�LQ�OLQJXD�VWUDQLHUD�UHODWLYL�DJOL�DVSHWWL�FXOWXUDOL�H�OLQJXLVWLFL�FRQULFKLHVWD�GL�ULVSRVWH�GL�FRPSUHQVLRQH�

�,QWHUD]LRQL�LQ�VHPSOLFL�GLDORJKL�ELGLUH]LRQDOL�R�GL�EUHYL�HVSRVL]LRQL�PRQRGLUH]LRQDOL��LQ�OLQJXD�LWDOLDQD�H�R�LQOLQJXD�VWUDQLHUD
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&DUDWWHULVWLFKH�SURIHVVLRQDOL�GHOOD�GRFHQ]D�H�UHODWLYR�LPSHJQR�RUDULR�SUHYLVWR
'HVFUL]LRQH�GHJOL�2ELHWWLYL�H�FRQWHQXWL

$IILDQFDPHQWR
'XUDWD�7RWDOH ���

7LWROR 7(&12/2*,&2

'L�VHJXLWR�YHQJRQR�GHVFULWWH�OH�VLQJROH�8)�HYLGHQ]LDQGR�SHU�FLDVFXQD�LO�ULVXOWDWR�DWWHVR�H�L�FRQWHQXWL�PLQLPLFKH�L�GRFHQWL�SUHQGHUDQQR�D�ULIHULPHQWR�SHU�SURJUDPPDUH�OH�SURSULH�OH]LRQL�
8)����35,1&,3,�(�7(&1,&+(�',�0$187(1=,21(�'(,�02725,
5,68/7$72�$77(62
�&RQRVFHUH�L�SULQFLSL�H�OH�WHFQLFKH�GL�PDQXWHQ]LRQH�H�GL�LQWHUYHQWR�VX�PRWRUL�HQGRWHUPLFL�H�VX�FRPSRQHQWLDG�HVVR�FROOHJDWL
�&RQRVFHUH�OH�GLSRVL]LRQL�LQ�PDWHULD�GL�VPDOWLPHQWR�GL�ULILXWL�VSHFLDOL�H�R�SHULFRORVL
�&RQRVFHUH�OH�GLVSRVL]LRQL�DQWLQIRUWXQLVWLFKH�UHODWLYH�DOO
XVR�GL�VRVWDQ]H�WRVVLFR�QRFLYH
&217(187,
�&LFOL�GL�IXQ]LRQDPHQWR�GHO�JUXSSR�PRWRSURSXOVRUH
�7HFQLFKH�GL�UHYLVLRQH�GHJOL�RUJDQL�PRWRUH�H�GL�PRQLWRUDJJLR�GHL�JXDVWL
�&DUDWWHULVWLFKH�ILVLFR�FKLPLFKH�SULQFLSDOL�GHJOL�ROL�H�GHL�OLTXLGL�DQWLFRQJHODQWL
�&DUDWWHULVWLFKH�IXQ]LRQDOL�H�SDUWL�FRVWLWXHQWL�JOL�LPSLDQWL�GL�DFFHQVLRQH�WUDGL]LRQDOH�H�GHO�FLQHPDWLVPRGLVWULEX]LRQH�FRQ�IDVDWXUD�H�UHJLVWUD]LRQH�JLRFR�YDOYROH
�&DUDWWHULVWLFKH�IXQ]LRQDOL�GHJOL�LPSLDQWL�GL�OXEULILFD]LRQH�H�GL�UDIIUHGGDPHQWR
�/HWWXUD�HG�LQWHUSUHWD]LRQH�GL�UDSSUHVHQWD]LRQL�JUDILFKH�GL�FRPSOHVVLYL�PHFFDQLFL
�1RUPH�GL�LJLHQH�H�VLFXUH]]D�VSHFLILFKH�SHU�OH�ODYRUD]LRQL�GL�PDQXWHQ]LRQH�RUGLQDULD�GHO�JUXSSRPRWRSURSXOVRUH
8)����35,1&,3,�(�7(&1,&+(�',�0$187(1=21(�(�5,3$5$=,21(�',�25*$1,�0(&&$1,&,
5,68/7$72�$77(62
�&RQRVFHUH�L�SULQFLSL�GL�IXQ]LRQDPHQWR��GHJOL�RUJDQL�GL�GLUH]LRQH��WUDVPLVVLRQH��VRVSHQVLRQH�H�IUHQDWXUD�
&217(187,
�*OL�LQJUDQDJJL��FDOFROR�GL�UDSSRUWL
�1RPHQFODWXUD�H�FRPSRQHQWL�GHO�JUXSSR�IUL]LRQH��FDPELR��GLIIHUHQ]LDOH
�1RPHQFODWXUD�H�FRPSRQHQWL�GHOO
LPSLDQWR�IUHQDQWH
�1RPHQFODWXUD�H�FRPSRQHQWL�GHJOL�RUJDQL�GHOOD�VRVSHQVLRQH
�1RPHQFODWXUD�H�FRPSRQHQWL�GHJOL�RUJDQL�GHOOD�GLUH]LRQH�
�'HVFUL]LRQH�H�SURSULHWj�GHJOL�DQJROL�FDUDWWHULVWLFL
�&DUDWWHULVWLFKH�H�WLSRORJLH�GL�UXRWH�H�SQHXPDWLFL
�1RUPH�GL�LJLHQH�H�VLFXUH]]D�VSHFLILFKH�SHU�LQWHUYHQWL�VXJOL�RUJDQL�PHFFDQLFL
8)����35,1&,3,�(�7(&1,&+(�',�,17(59(172�68�6,67(0,�(/(775,&,
5,68/7$72�$77(62
�&RQRVFHUH�LO�IXQ]LRQDPHQWR�GHL�VLVWHPL�HOHWWULFL�GL�XQ�YHLFROR
�/HJJHUH�HG�LQWHUSUHWDUH�JOL�VFKHPL�HOHWWULFL�GL�XQ�YHLFROR
&217(187,
�7LSRORJLH�H�SULQFLSL�GL�IXQ]LRQDPHQWR�GHL�GLVSRVLWLYL�GL�FRPDQGR�H�DWWXDWRUL
�&RVWLWX]LRQH�H�IXQ]LRQDPHQWR�GHOO
LPSLDQWR�GL�DFFHQVLRQH�WUDGL]LRQDOH
�7HFQLFKH�GL�XVR�H�PDQXWHQ]LRQH�GHJOL�DFFXPXODWRUL
�&RVWLWX]LRQH�H�IXQ]LRQDPHQWR�GHL�PRWRUL�HOHWWULFL�LQ�&�&��H�GHO�PRWRULQR�GL�DYYLDPHQWR�LQ�SDUWLFRODUH
�&DUDWWHULVWLFKH�H�IXQ]LRQDPHQWR�GHOO
LPSLDQWR�GL�ULFDULFD��DOWHUQDWRUH�
�7HFQLFKH�GL�PLVXUD]LRQH�GL�JUDQGH]]H�HOHWWULFKH3DJLQD����GL���



'(),1,7,9$

�7HFQLFKH�GL�PLVXUD]LRQH�GL�JUDQGH]]H�HOHWWULFKH
�/HWWXUD�GL�VFKHPL�HOHWWULFL�IXQ]LRQDOL�H�SODQLPHWULFL1RUPH�GL�LJLHQH�H�VLFXUH]]D�VSHFLILFKH�SHU�LQWHUYHQWL�VX�FRPSRQHQWL�HOHWWULFKH�GHO�YHLFROR

3DJLQD����GL���



'(),1,7,9$
0RGXOL

$QQXDOLWj
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���
6HGH�GL�6YROJLPHQWR DXOD9

3UDWLFD
ODERUDWRULR9

UHSDUWR DOWUR9

&DUDWWHULVWLFKH�SURIHVVLRQDOL�GHOOD�GRFHQ]D�H�UHODWLYR�LPSHJQR�RUDULR�SUHYLVWR
'HVFUL]LRQH�GHJOL�2ELHWWLYL�H�FRQWHQXWL

$IILDQFDPHQWR
'XUDWD�7RWDOH ���

7LWROR 7(&1,&2�352)(66,21$/(

'L�VHJXLWR�YHQJRQR�GHVFULWWH�OH�VLQJROH�8)�HYLGHQ]LDQGR�SHU�FLDVFXQD�LO�ULVXOWDWR�DWWHVR�H�L�FRQWHQXWL�PLQLPLFKH�L�GRFHQWL�SUHQGHUDQQR�D�ULIHULPHQWR�SHU�SURJUDPPDUH�OH�SURSULH�OH]LRQL�
8)���02725,
5,68/7$72�$77(62
�6RVWLWXLUH�OLTXLGL�H�ILOWUL�GHJOL�LPSLDQWL�GL�OXEULILFD]LRQH�H�L�PDWHULDOL�GL�FRQVXPR�GHL�YDUL�FLUFXLWL�H�R�LPSLDQWLULVSHWWDQGR�OD�QRUPDWLYD�DQWLQIRUWXQLVWLFD
�9HULILFDUH�LO�JLRFR�YDOYROH
�(VHJXLUH�OD�VRVWLWX]LRQH�GHO�OLTXLGR�GL�UDIIUHGGDPHQWR
�(VHJXLUH�OD�VRVWLWX]LRQH�GL�XQD�FLQJKLD�GL�GLVWULEX]LRQH
&217(187,
�7HFQLFKH�GL�VRVWLWX]LRQH�GL�OLTXLGL�OXEULILFDQWL
�7HFQLFKH�GL�VRVWLWX]LRQH�GL�ILOWUL�ROLR
�7HFQLFKH�GL�VRVWLWXLUH�ILOWUL�DULD�H�DELWDFROR
�7HFQLFKH�GL�VRVWLWX]LRQH�GL�FDQGHOH
�7HFQLFKH�GL�VRVWLWX]LRQH�GL�FLQJKLH�GL�WUDVPLVVLRQH�FRQ�YHULILFD�H�UHJLVWUD]LRQH�GHO�JLRFR�YDOYROH
�7HFQLFKH�GL�VRVWLWX]LRQH�GHO�OLTXLGR�GL�UDIIUHGGDPHQWR
�7HFQLFKH�GL�VRVWLWX]LRQH�GHOOD�FLQJKLD�GL�GLVWULEX]LRQH��GL�FXVFLQHWWL�H�ULQYLL��ULVSHWWDQGR�L�VHJQL�GL�IDVDWXUD

8)����25*$1,�0(&&$1,&,
5,68/7$72�$77(62
�(IIHWWXDUH�LQWHUYHQWL�GL�UHYLVLRQH��PDQXWHQ]LRQH�H�ULSDUD]LRQH�GHL�IUHQL�H�GHJOL�RUJDQL�GL�WUDVPLVVLRQH
�(IIHWWXDUH�OR�VPRQWDJJLR��OD�ULSDUD]LRQH�H�R�OD�VRVWLWX]LRQH�HG�LO�ULPRQWDJJLR�GL�SQHXPDWLFL
&217(187,
�3URFHGXUH�GL�VPRQWDJJLR�H�ULPRQWDJJLR�GL�FRPSOHVVLYL�IUHQDQWL�D�GLVFR�H�D�WDPEXUR
�3URFHGXUH�GL�VPRQWDJJLR��UHYLVLRQH�H�ULPRQWDJJLR�GHO�FDPELR�GL�YHORFLWj
�3URFHGXUH�GL�VPRQWDJJLR��UHYLVLRQH�H�ULPRQWDJJLR�GHL�VHPLDVVL�H�JLXQWL�RPRFLQHWLFL
�3URFHGXUH�GL�VPRQWDJJLR��UHYLVLRQH�H�ULPRQWDJJLR�GL�XQ�DOEHUR�GL�WUDVPLVVLRQH
�3URFHGXUH�GL�VPRQWDJJLR��UHYLVLRQH�H�ULPRQWDJJLR�GL�XQ�GLIIHUHQ]LDOH
�3URFHGXUH�GL�VPRQWDJJLR�GHO�SQHXPDWLFR�FRQ�O
XVR�GHOOR�VPRQWDJRPPH
�3URFHGXUH�GL�FRQWUROOR�GHOOR�VWDWR�JHQHUDOH�GHO�SQHXPDWLFR
�3URFHGXUH�GL�ULSDUD]LRQH�GL�SQHXPDWLFL�"WXEHOHVV"�R�FRQ�FDPHUD�G
DULD
�3URFHGXUH�GL�VRVWLWX]LRQH�GL�XQ�SQHXPDWLFR
�3URFHGXUH�GL�ULPRQWDJJLR�GHO�SQHXPDWLFR�FRQ�O
XVR�GHOOR�VPRQWDJRPPH��SUHVWDQGR�DWWHQ]LRQH�DO�VHQVR�GLURWD]LRQH�GHO�SQHXPDWLFR
�3URFHGXUH�GL�FRQWUROOR�GHOOH�SUHVVLRQL�GL�JRQILDJJLR�GHO�SQHXPDWLFR

8)��6,67(0,�(/(775,&,
5,68/7$72�$77(62
�(IIHWWXDUH�LQWHUYHQWL��PLVXUD]LRQL�H�FRQWUROOL�VXL�FRPSRQHQWL�HOHWWULFL�GL�XQ�YHLFROR
�9HULILFDUH�O
HIILFLHQ]D�GHOO
LPSLDQWR�GL�DYYLDPHQWR�H�ULFDULFD
&217(187, 3DJLQD����GL���



'(),1,7,9$
&217(187,
�7HFQLFKH�H�SURFHGXUH�GL�PLVXUH�GL�UHVLVWHQ]D��WHQVLRQH�H�FRUUHQWH�FRQWLQXD�FRQ�VWUXPHQWL�GL�PLVXUDVSHFLILFL��0XOWLPHWUR��2VFLOORVFRSLR��$XWRGLDJQRVL�H�WHVWHU�VSHFLILFL�
�7HFQLFKH�GL�PLVXUD�GHL�YDORUL�HOHWWULFL�GL�VHQVRUL�HG�DWWXDWRUL�GHO�YHLFROR
�$QDOLVL��FRQIURQWR�HG�LQWHUSUHWD]LRQH�GHL�GDWL�ULOHYDWL�FRQVXOWDQGR�VFKHGH�WHFQLFKH�GL�ULIHULPHQWR
�7HFQLFKH�GL�PDQXWHQ]LRQH�H�FRQWUROOR�GHOOD�EDWWHULD
�7HFQLFKH�GL�FRQWUROOR�GHOO
HIILFLHQ]D�GHOO
LPSLDQWR�GL�DYYLDPHQWR
�7HFQLFKH�GL�FRQWUROOR�GHOO
HIILFLHQ]D�GHOO
LPSLDQWR�GL�ULFDULFD�FRQ�DOWHUQDWRUH

$O�WHUPLQH�GHOOCDUHD��PHGLDQWH�VSHFLILFD�SURYD�GL�YDOXWD]LRQH�R�WUDPLWH�OCHVDPH�GL�ILQH�DQQR��VDUDQQRUDJJLXQWH�OH�VHJXHQWL�SUHVWD]LRQL�
!�35(67$=,21(�&+,$9(��(IIHWWXDUH�LQWHUYHQWL�GL�PDQXWHQ]LRQH�SHULRGLFD�VXO�JUXSSR�PRWRSURSXOVRUH
�3UHVWD]LRQL�FRPSRQHQWL��6RVWLWXLUH�OLTXLGL�H�ILOWUL�GHJOL�LPSLDQWL�GL�OXEULILFD]LRQH�H�L�PDWHULDOL�GL�FRQVXPR�GHL�YDUL�FLUFXLWL�H�R�LPSLDQWL��9HULILFDUH�LO�JLRFR�YDOYROH��(VHJXLUH�OD�VRVWLWX]LRQH�GHO�OLTXLGR�GL�UDIIUHGGDPHQWR��(VHJXLUH�OD�VRVWLWX]LRQH�GL�XQD�FLQJKLD�GL�GLVWULEX]LRQH
!�35(67$=,21(�&+,$9(��(IIHWWXDUH�OD�PDQXWHQ]LRQH�H�OD�ULSDUD]LRQH�GHJOL�RUJDQL�GL�GLUH]LRQH�VRVSHQVLRQH��WUDVPLVVLRQH�H�IUHQDWXUD
�3UHVWD]LRQL�FRPSRQHQWL��(IIHWWXDUH�LQWHUYHQWL�GL�UHYLVLRQH��PDQXWHQ]LRQH�H�ULSDUD]LRQH�GHL�IUHQL��(IIHWWXDUH�LQWHUYHQWL�GL�UHYLVLRQH��PDQXWHQ]LRQH�H�ULSDUD]LRQH�GHJOL�RUJDQL�GL�WUDVPLVVLRQH
!�35(67$=,21(�&+,$9(��(IIHWWXDUH�OD�ULSDUD]LRQH��LQVWDOOD]LRQH�R�VRVWLWX]LRQH�GL�SQHXPDWLFL�H�FDPHUHG
DULD
�3UHVWD]LRQL�FRPSRQHQWL��(IIHWWXDUH�OR�VPRQWDJJLR�GL�SQHXPDWLFL��5LSDUDUH�H�R�VRVWLWXLUH�SQHXPDWLFL��(IIHWWXDUH�LO�ULPRQWDJJLR�GL�SQHXPDWLFL
!�35(67$=,21(�&+,$9(��(IIHWWXDUH�LQWHUYHQWL�VX�VLVWHPL�D�JHVWLRQH�HOHWWULFD�H�R�HOHWWURQLFD
�3UHVWD]LRQL�FRPSRQHQWL��(VHJXLUH�PLVXUD]LRQL�H�FRQWUROOL�VXL�FRPSRQHQWL�HOHWWULFL�GL�XQ�YHLFROR��9HULILFDUH�O
HIILFLHQ]D�GHOO
LPSLDQWR�GL�DYYLDPHQWR�H�ULFDULFD

3DJLQD����GL���
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$QQXDOLWj
1��0RGXOR
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��
6HGH�GL�6YROJLPHQWR
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3UDWLFD
ODERUDWRULR9

UHSDUWR DOWUR9

&DUDWWHULVWLFKH�SURIHVVLRQDOL�GHOOD�GRFHQ]D�H�UHODWLYR�LPSHJQR�RUDULR�SUHYLVWR
'HVFUL]LRQH�GHJOL�2ELHWWLYL�H�FRQWHQXWL

$IILDQFDPHQWR
'XUDWD�7RWDOH ���

7LWROR /$56$

02'$/,7¬�',�*(67,21(�'(,�/$56$
,Q�VHGH�GL�YHULILFD�SHULRGLFD�GHOOD�SURJUDPPD]LRQH�IRUPDWLYD�R�GL�YDOXWD]LRQH�LQWHUPHGLD��LO�UHIHUHQWH�GHOFRUVR��DVVLHPH�DL�GRFHQWL��DFFHUWHUj���OD�QHFHVVLWj�GL�SUHYHGHUH�GHL�/DUVD�GL�5(&83(52�SHU�TXHJOL�DOOLHYL�FKH�QRQ�KDQQR�UDJJLXQWR�JOL�RELHWWLYLSUHYLVWL���OCRSSRUWXQLWj�GL�UHDOL]]DUH�GHL�/DUVD�GL�$3352)21',0(172�SHU�TXHJOL�DOOLHYL�FKH�VRQR�LQ�OLQHD�FRQ�JOLDSSUHQGLPHQWL�4XHVWD�YHULILFD�SHUPHWWHUj�XQD�SURJUDPPD]LRQH�PLUDWD�GHL�/$56$�DWWLYDELOL�SUHVVR�OD�VWUXWWXUD�IRUPDWLYD�HOD�FRPSRVL]LRQH�GL�JUXSSL�RPRJHQHL��FRVWLWXLELOL�FRQ�DOOLHYL�DSSDUWHQHQWL�D�FODVVL�GLYHUVH�H��SRWHQ]LDOPHQWH�DQFKH�DG�HQWL�GLYHUVL�1RUPDOPHQWH�L�/DUVD�VDUDQQR�UHDOL]]DWL�QHL�SHULRGL���JHQQDLR�IHEEUDLR��GRSR�JOL�VFUXWLQL�UHODWLYL�DOOD�SULPD�SDUWH�GHOOCDQQR�IRUPDWLYR���DSULOH�PDJJLR��LQ�YLVWD�GHJOL�HVDPL�ILQDOL���VHWWHPEUH�RWWREUH��LQ�SDUWLFRODUH�SHU�TXHJOL�DOOLHYL�SURPRVVL�DOOCDQQXDOLWj�VXFFHVVLYD�PD�FRQ�GHELWLIRUPDWLYL�GD�FROPDUH�6RQR�DWWLYDELOL�DQFKH�/DUVD�GL�3$66$**,2�SHU�TXHJOL�DOOLHYL�LQWHUHVVDWL�D�SDVVDUH�FRQWLQXDUH�GRSR�ODTXDOLILFD�QHO�VLVWHPD�GL�LVWUX]LRQH�VXSHULRUH�3RVVRQR�HVVHUH�LQFDULFDWL�GHOOD�GRFHQ]D�QHL�/DUVD�DQFKH�L�IRUPDWRUL�WLWRODUL�GHOOD�FRUULVSRQGHQWH�GLVFLSOLQDQHO�SHUFRUVR�FXUULFRODUH�

&217(187,

�3HU�L�/DUVD�GL�5(&83(52��DUJRPHQWL�DIIURQWDWL�QHOOH�VLQJROH�8)�H�ULVSHWWR�DL�TXDOL�JOL�DOOLHYL�PDQLIHVWDQRGHELWL�IRUPDWLYL�
�3HU�L�/DUVD�GL�$3352)21',0(172��WHPDWLFKH�LQGLYLGXDWH�LQ�IDVH�GL�SURJUDPPD]LRQH�VXOOD�EDVH�GHOOHLQGLFD]LRQL�GHO�UHIHUHQWH�GHO�FRUVR�H�GHL�GRFHQWL��HYHQWXDOPHQWH�FRLQYROJHQGR�QHOOD�VFHOWD�JOL�DOOLHYLPHULWHYROL�
�3HU�L�/DUVD�GL�3$66$**,2��FRQWHQXWL�GHILQLWL�FRQ�JOL�,VWLWXWL�6XSHULRUL�FXL�VL�LVFULYHUDQQR�JOL�DOOLHYL�

3DJLQD����GL���
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3UDWLFD
ODERUDWRULR

UHSDUWR DOWUR9

&DUDWWHULVWLFKH�SURIHVVLRQDOL�GHOOD�GRFHQ]D�H�UHODWLYR�LPSHJQR�RUDULR�SUHYLVWR
'HVFUL]LRQH�GHJOL�2ELHWWLYL�H�FRQWHQXWL

$IILDQFDPHQWR
'XUDWD�7RWDOH ���

7LWROR 67$*(�6(&21'2�$112

),1$/,7$C6SHULPHQWDUH�LQ�D]LRQH�LO�SRVVHVVR�GHOOH�FRPSHWHQ]H�DFTXLVLWH�QHOOD�VWUXWWXUD�IRUPDWLYD��DWWH�D�JRYHUQDUH�LFRPSLWL�SUHVHQWL�QHOOH�YDULH�IDVL�ODYRUDWLYH�GHO�SURILOR�GL�ULIHULPHQWR�
/R�VWDJH�FRVWLWXLVFH�IRUVH�OD�SL��LPSRUWDQWH�GHOOH�PRGDOLWj�IRUPDWLYH�SHU�FRPSOHWDUH�OD�IRUPD]LRQH�VYROWDGHOOH�YDULH�8)��LQIDWWL��LQ�D]LHQGD�OCDOOLHYR�VWHVVR�LQ�SULPLV�YHULILFD�VH�TXDQWR�DSSUHVR�ILQR�DG�DOORUD��qVWUHWWDPHQWH�DWWLQHQWH�DO�SURFHVVR�ODYRUDWLYR�GHO�SURILOR�GL�ULIHULPHQWR��$QFKH�SHU�LO�WXWRU�D]LHQGDOH�LO�PRGHOORSHU�SUHVWD]LRQL�SHUPHWWH�GL�GLDORJDUH�SL��IDFLOPHQWH�FRQ�OCDOOLHYR�H�FRQ�OD�VWUXWWXUD�IRUPDWLYD��SRWHQGRSURJUDPPDUH�WXWWD�XQD�VHULH�GL�DWWLYLWj�GD�VYROJHUH��FKH�FRPEDFLDQR�LQ�EXRQD�SDUWH�FRQ�TXHOOH�SUHYLVWH�DSURJHWWR�

675$7(*,(�(�0(72'2/2*,(�','$77,&+(�68**(5,7(*OL�VWDJH�YHUUDQQR�HIIHWWXDWL�LQ�D]LHQGH�RSHUDQWL�QHO�QRVWUR�WHUULWRULR�FKH�KDQQR�PDQLIHVWDWR�LQWHUHVVH�DOSURJHWWR��JOL�DEELQDPHQWL�VDUDQQR�DWWXDWL�SUHQGHQGR�LQ�FRQVLGHUD]LRQH�OH�ULFKLHVWH�GHOOCDOOLHYR��OH�HVLJHQ]HGHOOD�VWUXWWXUD�RVSLWH�H�OH�ULVSHWWLYH�FROORFD]LRQL�VXO�WHUULWRULR�'XUDQWH�OR�VWDJH�VRQR�SUHYLVWL�GHL�ULHQWUL�LQ�DXOD�FKH�SHUPHWWHUDQQR�DJOL�DOOLHYL�GL�FRQIURQWDUH�OH�SURSULHHVSHULHQ]H�H�GL�HVSRUUH�HYHQWXDOL�SUREOHPDWLFKH��FRVWLWXHQGR�GHL�IHHG�EDFN�SHU�OD�VWUXWWXUD�GLFRRUGLQDPHQWR�

02'$/,7$C�',�9$/87$=,21(1HOOH�PRGDOLWj�GL�YDOXWD]LRQH�YHUUj�GDWD�HQIDVL�QRQ�WDQWR�DL�ULVXOWDWL�TXDOLWDWLYL�UDJJLXQWL��PD�DOOD�FDSDFLWj�GLVYROJHUH�OH�DWWLYLWj�SUHYLVWH�SHU�LO�UDJJLXQJLPHQWR�GHOOH�VLQJROH�SUHVWD]LRQL�SUHYLVWH��FRPH�ULVXOWHUj�GDOODJULJOLD�GL�RVVHUYD]LRQH�FRPSLODWD�D�FXUD�GHO�WXWRU�D]LHQGDOH��/CDQDOLVL�GL�WDOL�GDWL�H�GHL�IHHG�EDFN�GHJOL�DOOLHYLVXOOCHVSHULHQ]D�GL�VWDJH�VDUDQQR�XWLOL]]DWL�GDO�FRRUGLQDWRUH�GHO�FRUVR�H�GDO�WXWRU�IRUPDWLYR�SHU�UDFFRJOLHUHHOHPHQWL�FKH�FRQVHQWDQR�OD�ULSURGXFLELOLWj�H�OD�SDWULPRQLDOL]]D]LRQH�GHOOCHVSHULHQ]D�VYROWD�

3DJLQD����GL���
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&DUDWWHULVWLFKH�SURIHVVLRQDOL�GHOOD�GRFHQ]D�H�UHODWLYR�LPSHJQR�RUDULR�SUHYLVWR
'HVFUL]LRQH�GHJOL�2ELHWWLYL�H�FRQWHQXWL

$IILDQFDPHQWR
'XUDWD�7RWDOH �

7LWROR (6$0(�,17(50(',2�6(&21'2�$112

/CHVDPH�LQWHUPHGLR�YHUUj�RUJDQL]]DWR�GD�RJQL�VLQJROR�HQWH�IRUPDWLYR�VHJXHQGR���OH�OLQHH�JXLGD�UHJLRQDOL�H�UHODWLYR�$OOHJDWR�&���6WDQGDUG�PLQLPL�UHJLRQDOL�SHU�OD�SUHGLVSRVL]LRQH�GHJOL�HVDPLGL�ILQH�DQQXDOLWj�H�GL�ILQH�SHUFRUVR��TXDOLILFD�H�GLSORPD�SURIHVVLRQDOH���LO�SURSULR�VLVWHPD�GL�DVVLFXUD]LRQH�TXDOLWj��OH�PRGDOLWj�RUJDQL]]DWLYH�VHJXLWH�GD�SDUWH�GL�RJQL�HQWH�SHU�OD�YDOXWD]LRQH�GHOOH�FRPSHWHQ]H�SUHYLVWHQHOOCDQQR�IRUPDWLYR
/D�GXUDWD�GHOOCHVDPH�q�FRPSUHVD�WUD���H����RUH�
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&DUDWWHULVWLFKH�SURIHVVLRQDOL�GHOOD�GRFHQ]D�H�UHODWLYR�LPSHJQR�RUDULR�SUHYLVWR
'HVFUL]LRQH�GHJOL�2ELHWWLYL�H�FRQWHQXWL

$IILDQFDPHQWR
'XUDWD�7RWDOH ��

7LWROR /,1*8$�,7$/,$1$

'L�VHJXLWR�YHQJRQR�GHVFULWWH�OH�VLQJROH�8)�HYLGHQ]LDQGR�SHU�FLDVFXQD�LO�ULVXOWDWR�DWWHVR�H�L�FRQWHQXWL�PLQLPLFKH�L�GRFHQWL�SUHQGHUDQQR�D�ULIHULPHQWR�SHU�SURJUDPPDUH�OH�SURSULH�OH]LRQL�

!�8)���/,1*8$�,7$/,$1$
5,68/7$72�$77(62

�(VSUHVVLRQH�RUDOH��)RUPXODUH��QHOOH�GLYHUVH�VLWXD]LRQL�FRPXQLFDWLYH��DQFKH�LPSUHYLVWH�HG�LQ�FRQWHVWL�QRQ�QRWL��RSLQLRQLPRWLYDWH�XWLOL]]DQGR�XQ�OLQJXDJJLR�FRUUHWWR�GDO�SXQWR�GL�YLVWD�PRUIRVLQWDWWLFR�H�OHVVLFDOH���,QGLYLGXDUH�LO�SXQWR�GL�YLVWD��OH�ILQDOLWj�H�OH�PRGDOLWj�FRPXQLFDWLYH�GHOO
LQWHUORFXWRUH�LQ�FRQWHVWL�IRUPDOL�HGLQIRUPDOL��5LFRQRVFHUH�HG�DSSOLFDUH�OH�SULQFLSDOL�QRUPH�PRUIRVLQWDWWLFKH�GHOOD�OLQJXD�LWDOLDQD��DQDOLVL�GHO�SHULRGR����$IIURQWDUH�VLWXD]LRQL�FRPXQLFDWLYH�LQ�DPELWR�SURIHVVLRQDOH

�&RPSUHQVLRQH�WHVWL��$SSOLFDUH�VHPSOLFL�WHFQLFKH�GL�DQDOLVL�OHWWHUDULD�D�WHVWL�LWDOLDQL�H�VWUDQLHUL��LQ�SURVD�H�LQ�SRHVLD��$QDOL]]DUH�WHVWL�QRQ�FRQWLQXL�LQ�FRQWHVWL�SHUVRQDOL��GL�YLWD�TXRWLGLDQD�H�DG�XVR�SURIHVVLRQDOH

�3URGX]LRQH�WHVWL��DQFKH�PXOWLPHGLDOL���6FULYHUH�EUHYL�WHVWL�DUJRPHQWDWLYL�WHFQLFL�GL�VHWWRUH�FRHUHQWL�QHOOR�VYLOXSSR��FRHVL�H�FRUUHWWL�ORJLFDPHQWH�HVLQWDWWLFDPHQWH���3URGXUUH�ULFHUFKH�H�UHOD]LRQL�ULJXDUGDQWL�OH�PDWHULH�RJJHWWR�GL�VWXGLR��O
DWWXDOLWj�H�LO�FRQWHVWR�SURIHVVLRQDOH�LQWURGXFHQGR�VHPSOLFL�DSSOLFD]LRQL�PXOWLPHGLDOL�

&217(187,�3266,%,/,�3(5�5$**,81*(5(�,/�5,68/7$72�$77(62

�/
DQDOLVL�GHO�SHULRGR��3HULRGR�VHPSOLFH�H�FRPSOHVVR��3URSRVL]LRQL�SULQFLSDOL��3UHSRVL]LRQL�FRRUGLQDWH��3UHSRVL]LRQL�VXERUGLQDWH

�,O�FROORTXLR�GL�ODYRUR��FKLHGHUH�H�IRUQLUH�LQIRUPD]LRQL��PRWLYDUH�OH�SURSULH�VFHOWH�H�VRVWHQHUH�OH�SURSULHRSLQLRQL

�,O�WHVWR�QDUUDWLYR��/D�IDEXOD�H�O
LQWUHFFLR��/R�VFKHPD��VLWXD]LRQH�LQL]LDOH�HVRUGLR�VSDQQXQJ�VFLRJOLPHQWR���,O�VLVWHPD�GHL�SHUVRQDJJL��/R�VSD]LR�H�LO�WHPSR��,O�QDUUDWRUH�H�LO�SXQWR�GL�YLVWD�GHO�QDUUDWRUH

�,O�WHVWR�SRHWLFR��FHQQL���,�WLSL�GL�YHUVR��/H�SULQFLSDOL�ILJXUH�UHWRULFKH
�/D�SDUDIUDVL
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�/D�OHWWXUD�H�O
DQDOLVL�GL�DXWRUL�WHVWL�DSSDUWHQHQWL�D�GLIIHUHQWL�JHQHUL�OHWWHUDUL

�,O�WHVWR�WHFQLFR�SURIHVVLRQDOH��FRPSUHQVLRQH�GL�WHVWL�VSHFLDOLVWLFL�UHODWLYL�DO�SURILOR�SURIHVVLRQDOH

�,O�WHVWR�DUJRPHQWDWLYR��/D�VWUXWWXUD�GHO�WHVWR��/D�QR]LRQH�GL�WHVL�H�DQWLWHVL��/
RUGLQH�GHOOH�DUJRPHQWD]LRQL�H�L�FRQQHWWLYL�HVSOLFDWLYL��,O�OLQJXDJJLR�GHOOH�DUJRPHQWD]LRQL��,O�FRQFHWWR�GL�SHUVXDVLRQH�H�GL�OLQJXDJJLR�SHUVXDVLYR
�/D�VWHVXUD�GL�WHVWL�DUJRPHQWDWLYL

�$SSURIRQGLPHQWR���PHGLDQWH�ULFHUFKH��LQGLYLGXDOL�R�GL�JUXSSR����GL�XQD�R�SL��WHPDWLFKH�RJJHWWR�GL�VWXGLR�HFRQWHVWXDOH�HODERUD]LRQH�GL�XQ�VHPSOLFH�SURGRWWR�DXGLRYLVLYR��LQ�DOWHUQDWLYD���SURJHWWD]LRQH�GL�XQ�HODERUDWR�PXOWLPHGLDOH�GD�SUHVHQWDUH�DOOD�FRPPLVVLRQH�G
HVDPH��UHGD]LRQH�GHO�FXUULFXOXP�YLWDH��H�R�YLGHR�FXUULFXOXP��H�GHOOD�OHWWHUD�GL�DFFRPSDJQDPHQWR
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3UDWLFD
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&DUDWWHULVWLFKH�SURIHVVLRQDOL�GHOOD�GRFHQ]D�H�UHODWLYR�LPSHJQR�RUDULR�SUHYLVWR
'HVFUL]LRQH�GHJOL�2ELHWWLYL�H�FRQWHQXWL

$IILDQFDPHQWR
'XUDWD�7RWDOH ��

7LWROR /,1*8$�,1*/(6(�/,9(//2�$�

'L�VHJXLWR�YHQJRQR�GHVFULWWH�OH�VLQJROH�8)�HYLGHQ]LDQGR�SHU�FLDVFXQD�LO�ULVXOWDWR�DWWHVR�H�L�FRQWHQXWL�PLQLPLFKH�L�GRFHQWL�SUHQGHUDQQR�D�ULIHULPHQWR�SHU�SURJUDPPDUH�OH�SURSULH�OH]LRQL�

!�8)���/,1*8$�,1*/(6(�/,9(//2�$�

5,68/7$72�$77(623DUODUH��VFULYHUH��FRPSUHQGHUH�H�OHJJHUH�D�OLYHOOR�HOHPHQWDUH��$����DUJRPHQWL�LQHUHQWL�O
DWWXDOLWj��LO�FRQWHVWRSURIHVVLRQDOH��OH�VWUXWWXUH�SXEEOLFKH��EDQFD��XIILFLR�SRVWDOH��QHJR]L��XIILFL��HFF���

&217(187,�3266,%,/,�3(5�5$**,81*(5(�,/�5,68/7$72�$77(62

�*UDPPDWLFD�FRHUHQWH�FRQ�LO�OLYHOOR�$�

�)RQHWLFD

�5HJROH�GL�FRQYHUVD]LRQH

�6LPXOD]LRQH�GL�GLDORJKL��&RPXQLFDUH�LQ�DOEHUJR�H�DO�ULVWRUDQWH��'HVFULYHUH�L�FDPELDPHQWL�QHO�FRUVR�GHO�WHPSR��GL�FRVWXPL��DELWXGLQL��HFF����'HVFULYHUH�LQWHQ]LRQL�H�SURJHWWL�IXWXUL��(VSULPHUH�OD�SURSULD�RSLQLRQH�VX�IDWWL�GL�DWWXDOLWj��&RPXQLFDUH�LQ�XQ�XIILFLR�SRVWDOH�H�LQ�EDQFD

�6LPXOD]LRQL�GL�GLDORJKL�LQ�XQ�FRQWHVWR�SURIHVVLRQDOH��6DOXWDUH��ULQJUD]LDUH��IDUH�DXJXUL��VFXVDUVL�FRQ�LO�FOLHQWH�FROOHJD��&KLHGHUH���FRPXQLFDUH�LQGLUL]]L�H�QXPHUL�GL�WHOHIRQR��)LVVDUH�DSSXQWDPHQWL�DO�WHOHIRQR��&KLHGHUH���GDUH�LQIRUPD]LRQL�VX�VHUYL]L��SURPR]LRQL��SURGRWWL��PDOIXQ]LRQDPHQWL��JXDVWL��HFF���&KLHGHUH�GDUH�LQIRUPD]LRQL�VX�SUH]]L�H�PRGDOLWj�GL�SDJDPHQWR��&RQFRUGDUH�SLDQLILFDUH�LO�SURSULR�ODYRUR

�&RPSRVL]LRQH�VFULWWD��8VR�GHO�GL]LRQDULR�ELOLQJXH��/HVVLFR�VHWWRULDOH��3URQXQFLD�GL�XQ�UHSHUWRULR�GL�SDUROH�H�IUDVL�DVFULYLELOL�DO�FRQWHVWR�SURIHVVLRQDOH��6WHVXUD�GL�VHPSOLFL�OHWWHUH�IRUPDOL�VHFRQGR�XQR�VFKHPD�GDWR�GDO�GRFHQWH��6WHVXUD�GL�VHPSOLFL�ID[�HG�H�PDLO�VHFRQGR�XQR�VFKHPD�GDWR�GDO�GRFHQWH��5HGD]LRQH�GHO�SURSULR�FXUULFXOXP��6WHVXUD�VRWWR�GHWWDWXUD�GL�WHVWL�IRUPDOL��FRQ�OHVVLFR�QRWR�H�ULFRQGXFLELOH�DOO
DPELWR�ODYRUDWLYR�

3DJLQD����GL���
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3UDWLFD
ODERUDWRULR9

UHSDUWR DOWUR9

&DUDWWHULVWLFKH�SURIHVVLRQDOL�GHOOD�GRFHQ]D�H�UHODWLYR�LPSHJQR�RUDULR�SUHYLVWR
'HVFUL]LRQH�GHJOL�2ELHWWLYL�H�FRQWHQXWL

$IILDQFDPHQWR
'XUDWD�7RWDOH ���

7LWROR 0$7(0$7,&2�6&,(17,),&2

'L�VHJXLWR�YHQJRQR�GHVFULWWH�OH�VLQJROH�8)�HYLGHQ]LDQGR�SHU�FLDVFXQD�LO�ULVXOWDWR�DWWHVR�H�L�FRQWHQXWL�PLQLPLFKH�L�GRFHQWL�SUHQGHUDQQR�D�ULIHULPHQWR�SHU�SURJUDPPDUH�OH�SURSULH�OH]LRQL�

!�8)����(/(0(17,�0$7(0$7,&,
5,68/7$7,�$77(6,

�$OJHEUD�H�*HRPHWULD�DQDOLWLFD��5LFRQRVFHUH�H�FRVWUXLUH�UHOD]LRQL�H�IXQ]LRQL��&RQRVFHUH�JOL�HOHPHQWL�FDUDWWHULVWLFL�GHL�SULQFLSDOL�WLSL�GL�IXQ]LRQH��5LFHUFD�GHL�SXQWL�QRWHYROL�SHU�OD�UDSSUHVHQWD]LRQH�GL�XQD�IXQ]LRQH��5DSSUHVHQWDUH�JUDILFDPHQWH�OH�SULQFLSDOL�IXQ]LRQL�GL�SULPR�H�VHFRQGR�JUDGR��5LVROYHUH�SUREOHPL�FROOHJDWL�D�VLWXD]LRQL�GL�YLWD�TXRWLGLDQD�R�DO�FRQWHVWR�SURIHVVLRQDOH�PHGLDQWH�HTXD]LRQLR�VLVWHPL�GL�HTXD]LRQL��DQFKH�SHU�YLD�JUDILFD�

&217(187,

�*HQHUDOLWj���LO�SLDQR�FDUWHVLDQR��L�ULIHULPHQWL�FDUWHVLDQL�H�OH�FRRUGLQDWH��FRQFHWWR�GL�IXQ]LRQH�PDWHPDWLFD�H�UDSSUHVHQWD]LRQH�JUDILFD�GL�IXQ]LRQL�GL����H����JUDGR���GLVWDQ]D�WUD�GXH�SXQWL���FRRUGLQDWH�GHO�SXQWR�PHGLR�GL�XQ�VHJPHQWR���FRRUGLQDWH�GHO�EDULFHQWUR�GL�SL��SXQWL�GHO�SLDQR�

�/D�5HWWD���HTXD]LRQH�LPSOLFLWD�HG�HVSOLFLWD��UDSSUHVHQWD]LRQH�JUDILFD���DOFXQH�UHWWH�SDUWLFRODUL��FRQGL]LRQH�GL�SDUDOOHOLVPR�H�GL�SHUSHQGLFRODULWj�WUD�GXH�UHWWH���HTXD]LRQH�GL�XQD�UHWWD�GL�GDWR�FRHIILFLHQWH�DQJRODUH�H�SDVVDQWH�SHU�XQ�SXQWR���HTXD]LRQH�GL�XQD�UHWWD�SDVVDQWH�SHU�GXH�SXQWL���GLVWDQ]D�GL�XQ�SXQWR�GD�XQD�UHWWD���ULFHUFD�GHO�SXQWR�GL�LQWHUVH]LRQH�WUD�GXH�UHWWH�PHGLDQWH�VLVWHPD�GL����JUDGR�

�/H�&XUYH�GL����JUDGR���FRQFHWWL�JHQHUDOL���HTXD]LRQH�GHOOD�SDUDEROD��FDOFROR�GHO�YHUWLFH��IXRFR�H�GLUHWWULFH���HTXD]LRQH�GHO�FHUFKLR��FDOFROR�GHO�FHQWUR�H�GHO�UDJJLR��SUREOHPL�ULJXDUGDQWL�OH�SDUWLFRODUL�SRVL]LRQL�GL�XQD�UHWWD�ULVSHWWR�DOOD�SDUDEROD�

!�8)����(/(0(17,�6&,(17,),&,
5,68/7$72�$77(62
��6SLHJDUH�IHQRPHQL�VFLHQWLILFL�DIIHUHQWL�DOOD�SURSULD�VIHUD�SURIHVVLRQDOH�VDSHQGR�LGHQWLILFDUH�SUREOHPDWLFKH3DJLQD����GL���



'(),1,7,9$
��6SLHJDUH�IHQRPHQL�VFLHQWLILFL�DIIHUHQWL�DOOD�SURSULD�VIHUD�SURIHVVLRQDOH�VDSHQGR�LGHQWLILFDUH�SUREOHPDWLFKHH�WUDHQGR�FRQFOXVLRQL�EDVDWH�VX�IDWWL�FRPSURYDWL��8WLOL]]DUH�VWUXPHQWL�H�PHWRGL�GL�DQDOLVL�SHU�LQGDJDUH�L�IHQRPHQL�VFLHQWLILFL�DSSDUWHQHQWL�DL�SURFHVVL�GLVHWWRUH�IRUQHQGR�XQD�SRVVLELOH�LQWHUSUHWD]LRQH�GHJOL�HYHQWXDOL�GDWL�UDFFROWL��(VVHUH�FRQVDSHYROL�GHO�UXROR�FKH�L�SURFHVVL�WHFQRORJLFL�JLRFDQR�QHOOD�PRGLILFD�GHOO
DPELHQWH�FKH�FL�FLUFRQGD
&217(187,�3266,%,/,�3(5�5$**,81*(5(�,/�5,68/7$72�$77(62
�0(&&$1,&$�'(,�)/8,',��/H�SULQFLSDOL�OHJJL�GHOO
LGURGLQDPLFD��HTXD]LRQL�GL�FRQWLQXLWj��OHJJL�GL�%HUQRXOOL��)XQ]LRQDPHQWR�GHOOH�PDFFKLQH�LGUDXOLFKH

�0(&&$1,&$�'(/�&2532�5,*,'2��/H�OHJJL�GL�1HZWRQ��/H�GLYHUVH�IRUPH�GL�HQHUJLD��PHFFDQLFD��HODVWLFD��WHUPLFD�

�7(502',1$0,&$��&RQFHWWL�GL�FDORUH�H�WHPSHUDWXUD��/H�GLYHUVH�IRUPH�GL�WUDVPLVVLRQH�GHO�FDORUH��$QDOLVL�GHL�FDPELDPHQWL�GL�VWDWR�GHOOD�PDWHULD
&RQFRUURQR�DO�UDJJLXQJLPHQWR�GHL�ULVXOWDWL�DWWHVWL�LQGLFDWL�DQFKH�TXHOOL�SUHYLVWH�QHOO
DUHD�SURIHVVLRQDOL]]DQWH�LQ�SDUWLFRODUH�GDOOC8)����3ULQFLSL�H�WHFQLFKH�GL�PDQXWHQ]LRQH�GHL�PRWRUL�H�GDOO
8)����3ULQFLSL�H�WHFQLFKH�GLGLDJQRVL�DXWURQLFD��H�QHOO
DUHD�WUDVYHUVDOH��LQ�SDUWLFRODUH�GDOO
8)���,QIRUPDWLFD�

3DJLQD����GL���
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3UDWLFD
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UHSDUWR DOWUR9

&DUDWWHULVWLFKH�SURIHVVLRQDOL�GHOOD�GRFHQ]D�H�UHODWLYR�LPSHJQR�RUDULR�SUHYLVWR
'HVFUL]LRQH�GHJOL�2ELHWWLYL�H�FRQWHQXWL

$IILDQFDPHQWR
'XUDWD�7RWDOH ��

7LWROR 6725,&2�62&,2�(&2120,&2

'L�VHJXLWR�YHQJRQR�GHVFULWWH�OH�VLQJROH�8)�HYLGHQ]LDQGR�SHU�FLDVFXQD�LO�ULVXOWDWR�DWWHVR�H�L�FRQWHQXWL�PLQLPLFKH�L�GRFHQWL�SUHQGHUDQQR�D�ULIHULPHQWR�SHU�SURJUDPPDUH�OH�SURSULH�OH]LRQL�

!�8)����6725,$
5,68/7$7,�$77(6,��'HVFULYHUH�OH�FDXVH��L�WUDWWL�VDOLHQWL��L�SURWDJRQLVWL�H�OH�FRQVHJXHQ]H�GHL�SULQFLSDOL�HYHQWL�VRFLR�SROLWLFL�GDOVHFRQGR�GRSRJXHUUD�DL�JLRUQL�QRVWUL���'HVFULYHUH�L�SUREOHPL�GL�IRQGR�FRQQHVVL�DOOD�JOREDOL]]D]LRQH�H�DOOR�VTXLOLEULR�WUD�LO�1RUG�H�LO�6XG�GHO�PRQGR�
&217(187,

�,O�PRQGR�GDO������DO�WHU]R�PLOOHQQLR�������,�QXRYL�HTXLOLEUL�JHR�SROLWLFL�PRQGLDOL�GHO�VHFRQGR�GRSRJXHUUD�������/H�FDUDWWHULVWLFKH�GHOOD�JXHUUD�IUHGGD�H�OH�FULVL�LQWHUQD]LRQDOL�������*OL�DQQL�GHOOD�GLVWHQVLRQH�������/H�FDUDWWHULVWLFKH�GHJOL�DWWXDOL�VFHQDUL�LQWHUQD]LRQDOL
�/
,WDOLD�GDO�VHFRQGR�GRSRJXHUUD�DG�RJJL�������*OL�HYHQWL�GDOOD�ULFRVWUX]LRQH�DO�PLUDFROR�HFRQRPLFR�������,O�UHIHUHQGXP�GHO������H�OD�QXRYD�&RVWLWX]LRQH�������/H�FDUDWWHULVWLFKH�GHJOL��DQQL�GL�SLRPER��������,�SULQFLSDOL�HYHQWL�GDJOL�DQQL�
���DOOD�FULVL�HFRQRPLFD�GHO�����
�/H�VRFLHWj�PXOWLHWQLFKH�H�L�IDWWRUL�GL�VYLOXSSR�HFRQRPLFR�������/H�FDUDWWHULVWLFKH�GHOOD�GHFRORQL]]D]LRQH�H�VRWWRVYLOXSSR�������,�IDWWRUL�VWRULFL�HG�HFRQRPLFL�GHL�IOXVVL�PLJUDWRUL�IUD�SDHVL�GHO�QRUG�H�GHO�VXG�GHO�PRQGR�������/H�FDUDWWHULVWLFKH�GHOOD�JOREDOL]]D]LRQH
�/
LQWHJUD]LRQH�HXURSHD�H�OD�FRPXQLWj�LQWHUQD]LRQDOH�������/H�WDSSH�GHOOD�QDVFLWD�GHOO
8QLRQH�(XURSHD�������/H�FDUDWWHULVWLFKH�GHOOH�SULQFLSDOL�RUJDQL]]D]LRQL�LQWHUQD]LRQDOL

!�8)���',5,772
5,68/7$7,�$77(6,��'HVFULYHUH�JOL�VFRSL�LVWLWX]LRQDOL�GHOO
8QLRQH�(XURSHD��JOL�RUJDQL�FKH�OD�FRPSRQJRQR�H�OH�ULVSHWWLYH�IXQ]LRQL���'HVFULYHUH�JOL�VFRSL�LVWLWX]LRQDOL�H�O
DPELWR�GL�LQWHUYHQWR�GHOO
218��GHOO
81,&()��GHOO
81(6&2�H�GHOOD�)$2�
&217(187,

�/
8QLRQH�(XURSHD�������/H�FDUDWWHULVWLFKH�GHJOL�RUJDQL��GHOOH�LVWLWX]LRQL�H�GHOOH�IXQ]LRQL��GHOO
8(�������*OL�DPELWL�GL�DSSOLFD]LRQH�GHOOD�QRUPDWLYD�FRPXQLWDULD
�/D�FRPXQLWj�LQWHUQD]LRQDOH�������/
RULJLQH�H�JOL�RUJDQL�GHOO
2UJDQL]]D]LRQH�GHOOH�1D]LRQL�8QLWH�������*OL�DPELWL�QRUPDWLYL��GHOOH�SULQFLSDOL�RUJDQL]]D]LRQL�LQWHUQD]LRQDOL�H�LO�VLVWHPD�81�������(OHPHQWL�GL�GLULWWR�LQWHUQD]LRQDOH

!�8)����(&2120,$ 3DJLQD����GL���



'(),1,7,9$
!�8)����(&2120,$
5,68/7$7,�$77(6,��'HVFULYHUH�OH�SULQFLSDOL�FDUDWWHULVWLFKH�GHO�PHUFDWR�GHO�ODYRUR��'HILQLUH�XQD�VWUDWHJLD�SHU�OD�ULFHUFD�DWWLYD�GHO�ODYRUR�HG�RULHQWDUVL�DOO
LQWHUQR�GHOOH�UHJROH�FRQWUDWWXDOL�FKHGHILQLVFRQR�LO�UDSSRUWR�GL�ODYRUR�QHO�VHWWRUH
&217(187,

�,O�PRQGR�GHO�ODYRUR�������/H�GLYHUVH�IRUPH�GL�ODYRUR�������,�VHUYL]L�RIIHUWL�GDL�FHQWUL�SHU�O
LPSLHJR�H�GDOOH�DJHQ]LH�GHO�ODYRUR�������/H�FDUDWWHULVWLFKH�H�OH�FRQGL]LRQL�GHOOH�GLYHUVH�WLSRORJLH�GL�FRQWUDWWR�GL�ODYRUR�������/H�FDUDWWHULVWLFKH�GHO�FRQWUDWWR�LQ�JHQHUDOH�H�GHO�FRQWUDWWR�FROOHWWLYR�QD]LRQDOH�GL�ULIHULPHQWR�������/
$SSUHQGLVWDWR�H�L�FRQWUDWWL�GL�LQVHULPHQWR�������/D�SUHYLGHQ]D�VRFLDOH�H�OH�DVVLFXUD]LRQL�REEOLJDWRULH
�/D�ULFHUFD�DWWLYD�GHO�ODYRUR�������/H�FDUDWWHULVWLFKH��GHO�WUHQG�GHOO
RIIHUWD�GL�ODYRUR�ORFDOH�ULVSHWWR�DO�VHWWRUH�������6HUYL]L�SUHVHQWL�VXO�WHUULWRULR�GL�RULHQWDPHQWR�H�ULFHUFD�GHO�ODYRUR�������6WUXPHQWL�H�WHFQLFKH�SHU�OD�ULFHUFD�DWWLYD�GHO�ODYRUR�������/H�IDVL�GHOOD�ULFHUFD�GHO�ODYRUR�������/H�RSSRUWXQLWj�GL�ODYRUR�IXRUL�UHJLRQH�H�DOO
HVWHUR

3DJLQD����GL���
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$QQXDOLWj
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6HGH�GL�6YROJLPHQWR
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DXOD9

3UDWLFD
ODERUDWRULR9

UHSDUWR DOWUR9

&DUDWWHULVWLFKH�SURIHVVLRQDOL�GHOOD�GRFHQ]D�H�UHODWLYR�LPSHJQR�RUDULR�SUHYLVWR
'HVFUL]LRQH�GHJOL�2ELHWWLYL�H�FRQWHQXWL

$IILDQFDPHQWR
'XUDWD�7RWDOH ��

7LWROR &203(7(1=(�75$69(56$/,

1HO�SUHVHQWH�PRGXOR�YHQJRQR�ULSRUWDWH�������VSHFLILFKH�8QLWj�)RUPDWLYH�������H�R�VLWXD]LRQL�IRUPDWLYH�XWLOL�SHU�OD�YDOXWD]LRQH��GD�VYROJHUH�QHJOL�DOWUL�PRGXOL�FKH�FRPSOHWDQR�OD�IRUPD]LRQH�VXOOH�FRPSHWHQ]H�FKLDYH�GL�FLWWDGLQDQ]D��FRPSUHVH�TXHOOH�UHODWLYHDOO
HGXFD]LRQH�PRWRULD�H�DOO
,5&�

!�8)����('8&$=,21(�02725,$�(�$//$�6$/87(
5,68/7$72�$77(62
��(VHJXLUH�D]LRQL�PRWRULH�GL�WLSR�FRPSOHVVR�ULFKLHGHQWL�FDSDFLWj�FRRUGLQDWLYH�H�FRQGL]LRQDOL��GHFRGLILFDQGRFRUUHWWDPHQWH�OH�LQGLFD]LRQL�GHOO
LQVHJQDQWH�DUELWUR���$SSOLFDUH�L�UHJRODPHQWL�GHOOH�VSHFLDOLWj�VSRUWLYH�SURSRVWH��ULXVFHQGR�D�VYROJHUH�FRPSLWL�GL�DUELWUDJJLR�PLVXUD]LRQH�H�YDOXWD]LRQH�VSHFLILFD���$FTXLVLUH�LQIRUPD]LRQL�VX�WHPDWLFKH�VRFLDOL�H�SUREOHPDWLFKH�FRQQHVVH�DOOR�VYLOXSSR�SVLFR�ILVLFRGHOO
DGROHVFHQWH��DIIHWWLYLWj��VHVVXDOLWj��LJLHQH��VDOXWH��DOLPHQWD]LRQH��GLSHQGHQ]H��EXOOLVPR��YDQGDOLVPR�HGXFD]LRQH�VWUDGDOH��

&217(187,�3266,%,/,�3(5�,/�5$**,81*,0(172�'(/�5,68/7$72�$77(62
$��('8&$=,21(�02725,$
�$WWLYLWj�ULYROWH�DO�SHUIH]LRQDPHQWR�GHOOH�FDSDFLWj�PRWRULH�FRQGL]LRQDOL��&RUVD�FRQ�YDULD]LRQH�GHL�SDUDPHWUL�GL�VSD]LR�H�WHPSR��(VHUFL]L�LQ�FLUFXLWR�SHU�OD�IRU]D�UHVLVWHQWH��(VHUFL]L�SHU�OD�IRU]D�HVSORVLYD��(VHUFL]L�SHU�OH�GLYHUVH�HVSUHVVLRQL�GHOOD�YHORFLWj
�$WWLYLWj�ULYROWH�DO�SHUIH]LRQDPHQWR�GHOOH�FDSDFLWj�GL�FRRUGLQD]LRQH�JHQHUDOH
�(VHUFL]L�GL�RUJDQL]]D]LRQH�GHO�SURSULR�PRYLPHQWR�LQ�VSD]L�GHOLPLWDWL
�(VHUFL]L�GL�HTXLOLEULR
�(VHUFL]L�SHU�LO�PLJOLRUDPHQWR�GHOOD�IXQ]LRQH�FDUGLR�FLUFRODWRULD�H�UHVSLUDWRULD
�/R�VSRUW�GL�VTXDGUD��$SSOLFD]LRQH�LQ�IDVH�GL�JLRFR��2UJDQL]]D]LRQH�GL�JLRFKL�GL�VTXDGUD�H�UHODWLYD�FRGLILFD]LRQH�GHOOH�UHJROH�H�GHL�UXROL�GL�JLRFR��$VVLVWHQ]D�LQGLUHWWD�GXUDQWH�OH�DWWLYLWj�SUDWLFKH��$WWLYLWj�GL�DUELWUDJJLR�JXLGDWR�GHJOL�VSRUW�LQGLYLGXDOL�H�GL�VTXDGUD�

�/
HUJRQRPLD��&RQFHWWR�GL�HUJRQRPLD��5LVFKL�GD�ODYRUR�HUJRQRPLFDPHQWH�VFRUUHWWR�R�IDWLFRVR��5LVFKL�D�FDULFR�GHOO
DSSDUDWR�PXVFROR�VFKHOHWULFR�FRQQHVVL�D�SUREOHPL�SRVWXUDOL
�,O�GRSLQJ
%��('8&$=,21(�$//$�6$/87(
�,QFRQWUL�/H]LRQL�7HVWLPRQLDQ]H�'LEDWWLWL�VX�WHPDWLFKH�VRFLDOL�H�SUREOHPDWLFKH�FRQQHVVH�DOOR�VYLOXSSRSVLFR�ILVLFR�GHOO
DGROHVFHQWH��3RVVLELOL�DUHH�GL�LQWHUYHQWR���(GXFD]LRQH�DOO
DIIHWWLYLWj 3DJLQD����GL���



'(),1,7,9$
��(GXFD]LRQH�DOO
DIIHWWLYLWj��(GXFD]LRQH�DOLPHQWDUH��(GXFD]LRQH�VWUDGDOH��'LSHQGHQ]H��YDQGDOLVPR��EXOOLVPR

!�8)����5(/,*,21(
5,68/7$7,�$77(6,

�9DOXWDUH�LO�SURSULR�SURJHWWR�GL�YLWD�LQ�UDSSRUWR�DJOL�RULHQWDPHQWL�GHOOD�&KLHVD�VXOO
HWLFD�SHUVRQDOH�H�VRFLDOHLQ�XQ�FRQWHVWR�PXOWLFXOWXUDOH�
�&RJOLHUH�L�VHJQL�GHO�&ULVWLDQHVLPR�QHOOD�FXOWXUD�GHO�ODYRUR�H�GHOOD�SURIHVVLRQDOLWj�
�&RQIURQWDUH�L�SULQFLSL�FKH�LVSLUDQR�OD�GHRQWRORJLD�SURIHVVLRQDOH�FRQ�L�YDORUL�FULVWLDQL�H�L�FDSLVDOGL�GHOODGRWWULQD�VRFLDOH�GHOOD�&KLHVD�
&217(187,�3266,%,/,�3(5�5$**,81*(5(�,/�5,68/7$72�$77(62

�,O�FRQIURQWR�GHO�FRQFHWWR�FULVWLDQR�GL�SHUVRQD�FRQ�TXHOOR�GL�DOWUH�UHOLJLRQL�H�VLVWHPL�GL�SHQVLHUR�

�*OL�RULHQWDPHQWL�GHOOD�&KLHVD�VXOO
HWLFD�SHUVRQDOH�H�VRFLDOH��OD�UHVSRQVDELOLWj�SHU�LO�EHQH�FRPXQH��OD�SURPR]LRQH�GHOOD�SDFH��O
LPSHJQR�SHU�OD�JLXVWL]LD�VRFLDOH

�,O�FRQIURQWR�GHL�YDORUL�FULVWLDQL�FRQ�L�SULQFLSL�DOOD�EDVH�GHOO
HWLFD�SURIHVVLRQDOH��L�ULIHULPHQWL�GRWWULQDOL�SHU�OD�YDOXWD]LRQH�GHOOH�SULQFLSDOL�SUREOHPDWLFKH�GHO�PRQGR�GHO�ODYRUR��L�ULIHULPHQWL�GRWWULQDOL�SHU�OD�YDOXWD]LRQH�GHOOH�SULQFLSDOL�TXHVWLRQL�OHJDWH�DOOD�SURIHVVLRQH�H�DOODSURIHVVLRQDOLWj��LO�ODYRUR�LQWHVR�FRPH�VHUYL]LR��LO�YDORUH�HWLFR�GHO�ODYRUR
,�ULVXOWDWL�DWWHVL�VRQR�FRQIRUPL�DO�'HFUHWR�Q�����������GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�LQ�HVHFX]LRQHGHOO
LQWHVD�VXOOH�LQGLFD]LRQL�GLGDWWLFKH�SHU�O
LQVHJQDPHQWR�GHOOD�UHOLJLRQH�FDWWROLFD�QHOOH�VFXROH�GHO�VHFRQGRFLFOR�GL�LVWUX]LRQH�H�QHL�SHUFRUVL�GL�LVWUX]LRQH�H�IRUPD]LRQH�SURIHVVLRQDOH��VRWWRVFULWWD�GDO�0LQLVWURGHOO
,VWUX]LRQH�H�GDO�3UHVLGHQWH�GHOOD�&RQIHUHQ]D�(SLVFRSDOH�,WDOLDQD�

!�8)����,1)250$7,&$��&203(7(1=$�',*,7$/(�
5,68/7$7,�$77(6,

�6WUXPHQWL�GL�SUHVHQWD]LRQH��3HUVRQDOL]]DUH�LO�OD\RXW�GHOOH�GLDSRVLWLYH�GL�XQD�SUHVHQWD]LRQH��&UHDUH�SUHVHQWD]LRQL�FRQWHQHQWL�FRPSRQHQWL�PXOWLPHGLDOL�H�FROOHJDPHQWL�LSHUWHVWXDOL
�7HFQRORJLD�GHOOD�FRPXQLFD]LRQH�H�GHOO
LQIRUPD]LRQH��&RPSUHQGHUH�OH�FDUDWWHULVWLFKH�GHL�SULQFLSDOL�VHUYL]L�RQ�OLQH�D�GLVSRVL]LRQH�GHL�FLWWDGLQL�H�GHL�ODYRUDWRUL��8WLOL]]DUH�LQ�PRGR�FRQVDSHYROH�OH�FRPXQLWj�YLUWXDOL�GL�UHWH�SHU�LO�WHPSR�OLEHUR��SHU�LO�ODYRUR�H�SHUO
DSSUHQGLPHQWR
�*HVWLRQH�GHOOH�LQIRUPD]LRQL��$FTXLVLUH��LQWHUSUHWDUH�HG�HODERUDUH�LQIRUPD]LRQL�ULFHYXWH�LQ�GLYHUVL�DPELWL�HG�DWWUDYHUVR�GLYHUVL�VWUXPHQWLFRPXQLFDWLYL�DO�ILQH�GL�VYLOXSSDUH�GRFXPHQWL�LQ�DPELWR�ODYRUDWLYR�H�GL�YLWD�SHUVRQDOH
&217(187,�3266,%,/,�3(5�5$**,81*(5(�,�5,68/7$7,�$77(6,
$��6WUXPHQWL�GL�SUHVHQWD]LRQH
�&UHD]LRQH�GL�SUHVHQWD]LRQL�SHUVRQDOL]]DWH�������3URJHWWD]LRQH�GL�GLYHUVH�WLSRORJLH�GL�SUHVHQWD]LRQL�LQ�IXQ]LRQH�GHL�GHVWLQDWDUL�H�GHL�FRQWHQXWL�GDWUDVPHWWHUH�������&UHD]LRQH�GL�OD\RXW�SHUVRQDOL]]DWL�SHU�OH�GLDSRVLWLYH�������3URFHGXUD�SHU�OD�FUHD]LRQH�GL�XQ�JUDILFR�������0RGDOLWj�GL�LQVHULPHQWR�H�JHVWLRQH�GL�FRPSRQHQWL�PXOWLPHGLDOL�������*HVWLRQH�GL�FROOHJDPHQWL�LSHUWHVWXDOL�QHOOH�SUHVHQWD]LRQL
�*HVWLRQH�ILQDOH�GHOOD�SUHVHQWD]LRQH�������6DOYDWDJJLR�GHO�ILOH�SHU�O
DYYLR�DXWRPDWLFR�GHOOD�SUHVHQWD]LRQH

3DJLQD����GL���



'(),1,7,9$
�������6DOYDWDJJLR�GHO�ILOH�SHU�O
DYYLR�DXWRPDWLFR�GHOOD�SUHVHQWD]LRQH�������*HVWLRQH�GHOOH�GLYHUVH�WLSRORJLH�GL�IRUPDWL�GL�VWDPSD�������&ROOHJDPHQWR�GHL�GLVSRVLWLYL�SHU�HIIHWWXDUH�OD�SUHVHQWD]LRQH
%��7HFQRORJLD�GHOOD�FRPXQLFD]LRQH�H�GHOO
LQIRUPD]LRQH
�,O�PRQGR�HOHWWURQLFR�QHOOD�YLWD�GL�RJQL�JLRUQR�������&DUDWWHULVWLFKH�GHL�GLYHUVL�VHUYL]L�LQWHUQHW�GHGLFDWL�DL�FLWWDGLQL�������&DUDWWHULVWLFKH�GHL�VHUYL]L�GL�H�OHDUQLQJ�������&DUDWWHULVWLFKH�GHOOD�PRGDOLWj�GL�WHOHODYRUR
�3DUWHFLSD]LRQH�FRQVDSHYROH�DOOH�FRPXQLWj�YLUWXDOL�LQ�UHWH�������&DUDWWHULVWLFKH�GHOOH�GLYHUVH�WLSRORJLH�GL�FRPXQLWj�YLUWXDOL��VRFLDO�QHWZRUN��IRUXP�LQWHUQHW��FKDW�URRP��������0RGDOLWj�GL�SDUWHFLSD]LRQH�DOOH�FRPXQLWj�YLUWXDOL�������3UHFDX]LRQL�GL�VLFXUH]]D�H�SULYDF\�GXUDQWH�O
DFFHVVR�DOOH�FRPXQLWj�YLUWXDOL
&��*HVWLRQH�GHOOH�LQIRUPD]LRQL
�(ODERUD]LRQH�GL�GRFXPHQWL�LQIRUPDWLYL�������2UJDQL]]D]LRQH�GHL�PDWHULDOL�UDFFROWL�YHULILFDQGRQH�FRHUHQ]D�H�FRPSOHWH]]D�������&ULWHUL�SHU�OD�VFHOWD�GHJOL�VWUXPHQWL�SL��DGDWWL�D�WUDVPHWWHUH�OH�LQIRUPD]LRQL�DL�GHVWLQDWDUL�������6WXGLR�GL�FDVL�UHODWLYL�DOOD�YLWD�SHUVRQDOH�H�DO�SURSULR�DPELWR�SURIHVVLRQDOH

!�8)����*(67,21(�3(5&2562�)250$7,92��&203(7(1=$�6(162�,1,=,$7,9$�(,035(1',725,$/,7$
�
5,68/7$72�$77(62��9DOXWDUH�L�YLQFROL�H�OH�SRVVLELOLWj�HVLVWHQWL��GHILQHQGR�VWUDWHJLH�GL�D]LRQH�H�YHULILFDQGR�L�ULVXOWDWL�UDJJLXQWL�UHODWLYDPHQWH�DL�FRPSLWL�DVVHJQDWL��3URSRUUH�VROX]LRQL�DOWHUQDWLYH�XWLOL]]DQGR��VHFRQGR�LO�WLSR�GL�SUREOHPD��XQD�YLVLRQH�VLVWHPLFD�ULVSHWWR�DFRQWHQXWL�H�PHWRGL��$IIURQWDUH�VHUHQDPHQWH��FRQ�LPSHJQR�H�FRQVDSHYROH]]D�O
HVDPH�GL�TXDOLILFD�
&217(187,
�6HQVR�GL�LQL]LDWLYD��,GHQWLILFD]LRQH�H�GHILQL]LRQH�GHO�SUREOHPD��,QGLYLGXD]LRQH�GL�YLQFROL�H�YDOXWD]LRQH�GHOOH�ULVRUVH�SHUVRQDOL�H�PDWHULDOL�GLVSRQLELOL��)RUPXOD]LRQH�GL�LGHH��VROX]LRQL�H�VWUDWHJLH�SHU�LO�VXSHUDPHQWR�GHL�SUREOHPL
�&RPH�DIIURQWDUH�O
HVDPH�GL�TXDOLILFD��6FDOHWWD�GL�SULRULWj�ULVSHWWR�DOOH�DWWLYLWj��&RQWUROOR�H�JHVWLRQH�OR�VWUHVV��&RQIURQWR�FRQ�LGHH�HG�RWWLFKH�GLYHUVH�GDOOH�SURSULH
�,QIRUPD]LRQL�VXOO
HVDPH�GL�TXDOLILFD��&RPPLVVDUL�LQWHUQL�HG�HVWHUQL��7LSRORJLD�GL�SURYH��GXUDWD�H�PRGDOLWj�GL�VYROJLPHQWR��,PSLDQWR�GL�YDOXWD]LRQH��5HJROH�UHJLRQDOL�SHU�XQ�FRUUHWWR�H�OHJDOH�VYROJLPHQWR�GHOO
HVDPH

!�&203(7(1=$�,03$5$5(�$'�,03$5$5(�QRQ�SUHYLVWH�8)�
5,68/7$72�$77(62
�5LIOHWWHUH�LQ�PRGR�FULWLFR�VXJOL�RELHWWLYL�H�OH�ILQDOLWj�GHO�SURSULR�DSSUHQGLPHQWR

�9DOXWDUH�LO�SURSULR�ODYRUR�FHUFDQGR�FRQVLJOL��LQIRUPD]LRQL�H�VRVWHJQR��RYH�QHFHVVDULR��FRQ�LO�JUXSSR�GHLSDUL�H�FRQ�L�GRFHQWL
(6(03,�',�6,78$=,21,�)250$7,9(�87,/,�3(5�/$�9$/87$=,21(
�XWLOL]]DELOL�LQ�TXDOXQTXH�PRPHQWR�GHO�SHUFRUVR�IRUPDWLYR�

�5HOD]LRQH�GL�DXWR�YDOXWD]LRQH�VXL�ULVXOWDWL�GL�DSSUHQGLPHQWR�FRQVHJXLWL�DWWUDYHUVR�LO�SHUFRUVR�IRUPDWLYR�HVXL�IDEELVRJQL�IRUPDWLYL�GD�VRGGLVIDUH�DWWUDYHUVR�DSSUHQGLPHQWL�IRUPDOL�H�QRQ�IRUPDOL�XOWHULRUL�

�2VVHUYD]LRQH�GHOOD�TXDOLWj�H�GHO�OLYHOOR�GL�FRQIURQWR��DQDOLVL��FROODERUD]LRQH�H�YDOXWD]LRQH�GHO�SURSULRODYRUR��VYROWR�DOO
LQWHUQR�GHOOD�FODVVH�H�IUD�DOOLHYL�H�IRUPDWRUL�QHOO
DPELWR�GHOOD�UHDOL]]D]LRQH�GL�DWWLYLWj�GLJUXSSR��HV��XQLWj�GL�DSSUHQGLPHQWR� 3DJLQD����GL���



'(),1,7,9$
JUXSSR��HV��XQLWj�GL�DSSUHQGLPHQWR�

!�&203(7(1=$�&216$3(92/(==$�('�(635(66,21(�&8/785$/(�QRQ�SUHYLVWH�8)�
5,68/7$72�$77(62
�&RJOLHUH�LO�VLJQLILFDWR�GHOOH�SULQFLSDOL�IRUPH�GL�HVSUHVVLRQH�DUWLVWLFD�H�FXOWXUDOH�DWWUDYHUVR�ODFRQWHVWXDOL]]D]LRQH�QHO�SHULRGR�VWRULFR�GL�ULIHULPHQWR

�6YLOXSSDUH�FDSDFLWj�HVSUHVVLYH��FUHDWLYH�HG�HVWHWLFKH�FRUUHODWH�DOOD�SURSULD�SURIHVVLRQH

�(VSULPHUH�OH�SURSULH�DWWLWXGLQL��LGHH��HVSHULHQ]H�HG�HPR]LRQL�DWWUDYHUVR�O
XWLOL]]R�GL�XQ
DPSLD�JDPPD�GLPH]]L�GL�FRPXQLFD]LRQH

(6(03,�',�6,78$=,21,�)250$7,9(�87,/,�3(5�/$�9$/87$=,21(
�XWLOL]]DELOL�LQ�TXDOXQTXH�PRPHQWR�GHO�SHUFRUVR�IRUPDWLYR��LQ�SDUWLFRODUH�QHOOH�DUHH�&RPSHWHQ]D�OLQJXLVWLFD�&RPSHWHQ]D�VWRULFR�VRFLR�HFRQRPLFD��&RPSHWHQ]H�LQWHJUDWLYH�H�R�7HFQLFR�3URIHVVLRQDOL�

�'HVFUL]LRQH��FRPSOHWDQGR�XQD�VFKHGD��GHOOH�FDUDWWHULVWLFKH�GL�XQ�PRYLPHQWR�SHULRGR�DUWLVWLFR�R�FXOWXUDOHFROORFDQGROR�QHO�WHPSR�H�QHOOR�VSD]LR�

�5HDOL]]D]LRQH�GL�SUHVWD]LRQL�SURIHVVLRQDOL�SURGRWWL�FKH�ULFKLHGDQR�DQFKH�FRPSHWHQ]H�GL�WLSR�HVWHWLFR�HGHVSUHVVLYR��HV��SURJHWWD]LRQH�JUDILFD��GHVLJQ�LQGXVWULDOH��DOOHVWLPHQWR�SLDWWL��VYLOXSSR�ER]]HWWL��HFF��

�5HGD]LRQH�GL�WHVWL�ILQDOL]]DWL�DOOD�SUHVHQWD]LRQH�GL�VH�VWHVVL�H�DOOD�SURPR]LRQH�GHOOD�SURSULD�DWWLYLWjSURIHVVLRQDOH��LSRWL]]DQGR�LO�ORUR�XWLOL]]R�LQ�GLYHUVL�PH]]L�GL�FRPXQLFD]LRQH��ZHE��SXEEOLFLWj�FDUWDFHD��HFF��

3DJLQD����GL���
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6HGH�GL�6YROJLPHQWR DXOD9

3UDWLFD
ODERUDWRULR9

UHSDUWR DOWUR9

&DUDWWHULVWLFKH�SURIHVVLRQDOL�GHOOD�GRFHQ]D�H�UHODWLYR�LPSHJQR�RUDULR�SUHYLVWR
'HVFUL]LRQH�GHJOL�2ELHWWLYL�H�FRQWHQXWL

$IILDQFDPHQWR
'XUDWD�7RWDOH ���

7LWROR 7(&12/2*,&2

'L�VHJXLWR�YHQJRQR�GHVFULWWH�OH�VLQJROH�8)�HYLGHQ]LDQGR�SHU�FLDVFXQD�LO�ULVXOWDWR�DWWHVR�H�L�FRQWHQXWL�PLQLPLFKH�L�GRFHQWL�SUHQGHUDQQR�D�ULIHULPHQWR�SHU�SURJUDPPDUH�OH�SURSULH�OH]LRQL�

8)���35,1&,3,�(�7(&1,&+(�',�0$187(1=,21(�'(,�02725,
5,68/7$72�$77(62��&RQRVFHUH�L�FRPSRQHQWL�HG�LO�IXQ]LRQDPHQWR�GHL�VLVWHPL�D�JHVWLRQH�HOHWWURQLFD�GHO�PRWRUH��&RQRVFHUH�JOL�VWUXPHQWL�GL�PLVXUD�OH�DWWUH]]DWXUH�VSHFLILFKH�HG�LO�ORUR�XWLOL]]R
&217(187,
�&DUDWWHULVWLFKH�GHL�VLVWHPL�GL�DOLPHQWD]LRQH�DG�LQLH]LRQH
�3ULQFLSL�GL�IXQ]LRQDPHQWR�GHL�VHQVRUL��DWWXDWRUL�HG�XQLWj�GL�FRQWUROOR�HOHWWURQLFR
�3URFHGXUH�GL�VRVWLWX]LRQH�GHL�FRPSRQHQWL
�&HQQL�VXJOL�LQTXLQDQWL�H�OH�QRUPDWLYH�DQWLQTXLQDPHQWR
�,QWHUSUHWD]LRQH�GHL�GDWL�ULOHYDWL�DWWUDYHUVR�JOL�DQDOL]]DWRUL�JDV�GL�VFDULFR
�7LSRORJLH��FDUDWWHULVWLFKH�H�WHFQLFKH�GL�XWLOL]]R�GL�DWWUH]]DWXUH�GL�VWUXPHQWL�GL�PLVXUD�H�GLDJQRVL

8)����35,1&,3,�(�7(&1,&+(�',�0$187(1=21(�(�5,3$5$=,21(�',�25*$1,�0(&&$1,&,
5,68/7$72�$77(62��&RQRVFHUH�JOL�VWDQGDUG�ULFKLHVWL�SHU�OD�UHYLVLRQH�SHULRGLFD�GHO�YHLFROR��YDOXWD]LRQH�HG�LQWHUSUHWD]LRQH�GHLGDWL�ULOHYDWL�FRQ�VWUXPHQWL�GHGLFDWL
&217(187,
�6LFXUH]]D�DWWLYD�H�SDVVLYD
�7HFQLFKH�GL�LQWHUYHQWR�VXOO
LPSLDQWR�IUHQDQWH�GL�XQ�YHLFROR��VXJOL�RUJDQL�GL�GLUH]LRQH�H�VXOOH�VRVSHQVLRQL
�,O�IUHQRPHWUR��LQWHUSUHWD]LRQH�GHL�GDWL
�1RUPH�GL�LJLHQH�H�VLFXUH]]D�VSHFLILFKH�SHU�LQWHUYHQWL�VXJOL�RUJDQL�PHFFDQLFL

8)����35,1&,3,�(�7(&1,&+(�',�',$*126,�$87521,&$
5,68/7$72�$77(62��&RQRVFHUH�OH�FDUDWWHULVWLFKH�IXQ]LRQDOL�GHOOH�DFFHQVLRQL�H�LQLH]LRQL�HOHWWURQLFKH�SHU�PRWRUL�D�EHQ]LQD�HGLHVHO��&RQRVFHUH�OH�WHFQLFKH�GL�GLDJQRVL�GD�DSSOLFDUH�VXL�FRPSRQHQWL�GHOOD�JHVWLRQH�HOHWWULFR�HOHWWURQLFD�GHLGLYHUVL�LPSLDQWL
&217(187,
�)HQRPHQL�HOHWWULFL�LPSXOVLYL
�$FFHQVLRQL�HOHWWURQLFKH�EUHDNHUOHVV��DG�DQWLFLSR�VWDWLFR��D�GLVWULEX]LRQH�VWDWLFD�HG�LQWHJUDWH�FRQ�O
LQLH]LRQH
�$OLPHQWD]LRQH�DG�LQLH]LRQH�PHFFDQLFD�HG�HOHWWURQLFD��PRQRSRLQW�H�PXOWLSRLQW
�3RPSH�LQLH]LRQH�D�JHVWLRQH�PHFFDQLFD�H�R�HOHWWURQLFD
�,QLH]LRQH�FRPPRQ�UDLO
�*HVWLRQH�GHL�GLVSRVLWLYL�GL�VLFXUH]]D�HG�HFRORJLFL
�7HVWHU�GLDJQRVWLFL
�$QDOLVL�GHL�VHJQDOL�LQ�RXW�GHL�EORFFKL�IXQ]LRQDOL
�&HQQL�VXOOH�SURFHGXUH 3DJLQD����GL���



'(),1,7,9$

�&HQQL�VXOOH�SURFHGXUH
�*HVWLRQH�GL�XQD�EDQFD�GDWL
�1RUPH�GL�LJLHQH�H�VLFXUH]]D�VSHFLILFKH�SHU�LQWHUYHQWL�VX�FRPSRQHQWL�HOHWWULFL�GHO�YHLFROR

3DJLQD����GL���



'(),1,7,9$
0RGXOL

$QQXDOLWj
1��0RGXOR

7HRULD

�
�

���
6HGH�GL�6YROJLPHQWR DXOD9

3UDWLFD
ODERUDWRULR9

UHSDUWR DOWUR9

&DUDWWHULVWLFKH�SURIHVVLRQDOL�GHOOD�GRFHQ]D�H�UHODWLYR�LPSHJQR�RUDULR�SUHYLVWR
'HVFUL]LRQH�GHJOL�2ELHWWLYL�H�FRQWHQXWL

$IILDQFDPHQWR
'XUDWD�7RWDOH ���

7LWROR 7(&1,&2�352)(66,21$/(

'L�VHJXLWR�YHQJRQR�GHVFULWWH�OH�VLQJROH�8)�HYLGHQ]LDQGR�SHU�FLDVFXQD�LO�ULVXOWDWR�DWWHVR�H�L�FRQWHQXWL�PLQLPLFKH�L�GRFHQWL�SUHQGHUDQQR�D�ULIHULPHQWR�SHU�SURJUDPPDUH�OH�SURSULH�OH]LRQL�
8)����02725,
5,68/7$72�$77(62��(IIHWWXDUH�GLDJQRVL�HG�LQWHUYHQWL�VXO�FLUFXLWR�R�VLQJROL�FRPSRQHQWL�GHOO
LPSLDQWR�GL�DFFHQVLRQH�GL�PRWRUL�DFLFOR�2WWR�DOLPHQWDWL�D�EHQ]LQD��H�R�D�JDV�PHWDQR�R�*3/��(IIHWWXDUH�GLDJQRVL�HG�LQWHUYHQWL�VXO�FLUFXLWR�GL�DOLPHQWD]LRQH��LGUDXOLFR�HG�HOHWWULFR��GL�PRWRUL�D�FLFOR�2WWRDOLPHQWDWL�D�EHQ]LQD��H�R�D�JDV�PHWDQR�R�*3/��(IIHWWXDUH�GLDJQRVL�HG�LQWHUYHQWL�VXO�FLUFXLWR�GL�DVSLUD]LRQH�H�FRPSUHVVLRQH�DULD�GL�PRWRUL�D�FLFOR�2WWRDOLPHQWDWL�D�EHQ]LQD��H�R�D�JDV�PHWDQR�R�*3/��(IIHWWXDUH�GLDJQRVL�HG�LQWHUYHQWL�VXO�FLUFXLWR�GL�ULFLUFROR�JDV�GL�VFDULFR�GL�PRWRUL�D�FLFOR�2WWR�DOLPHQWDWL�DEHQ]LQD��H�R�D�JDV�PHWDQR�R�*3/��(IIHWWXDUH�GLDJQRVL�HG�LQWHUYHQWL�VXO�FLUFXLWR�GL�YHQWLOD]LRQH�VHUEDWRLR�H�ULFLUFROR�YDSRUL�FDUEXUDQWH�GL�PRWRULD�FLFOR�2WWR�DOLPHQWDWL�D�EHQ]LQD�R�D�JDVROLR��(IIHWWXDUH�GLDJQRVL�HG�LQWHUYHQWL�VXO�FLUFXLWR�GL�DOLPHQWD]LRQH�VX�PRWRUL�D�FLFOR�'LHVHO��(IIHWWXDUH�GLDJQRVL�HG�LQWHUYHQWL�VXO�FLUFXLWR�GL�SUH�SRVWULVFDOGR�FDQGHOHWWH�VX�PRWRUL�D�FLFOR�'LHVHO��(IIHWWXDUH�GLDJQRVL�HG�LQWHUYHQWL�GHO�FLUFXLWR�GL�DVSLUD]LRQH�H�FRPSUHVVLRQH�DULD��SQHXPDWLFR�HG�HOHWWULFR�VX�PRWRUL�D�FLFOR�'LHVHO��(IIHWWXDUH�GLDJQRVL�HG�LQWHUYHQWL�GHO�FLUFXLWR�GL�ULFLUFROR�JDV�GL�VFDULFR�VX�PRWRUL�D�FLFOR�'LHVHO
&217(187,
�7HFQLFKH�GL�ULSDUD]LRQH�VRVWLWX]LRQH�GL�HYHQWXDOL�FRPSRQHQWL�JXDVWL�GHOO
LPSLDQWR�GL�DFFHQVLRQH
�7HFQLFKH�GL�ULOHYDPHQWR�H�YHULILFD�GHL�YDORUL�GL�SUHVVLRQH�PDVVLPD�GHOO
HOHWWURSRPSD
�7HFQLFKH�GL�ULOHYDPHQWR�H�YHULILFD�GHL�YDORUL�GL�UHJROD]LRQH�GHOOD�SUHVVLRQH�GHOO
LPSLDQWR�GL�DOLPHQWD]LRQHVX�PRWRUL�D�EHQ]LQD�H�'LHVHO
�7HFQLFKH�GL�FRQWUROOR�VXOO
LPSLDQWR�D�JHVWLRQH�HOHWWURQLFD�GHOO
LQLH]LRQH�VX�PRWRUL�DOLPHQWDWL�D�EHQ]LQD�H'LHVHO
�7HFQLFKH�GL�ULSDUD]LRQH�H�R�VRVWLWX]LRQH�GL�HYHQWXDOL�FRPSRQHQWL�JXDVWL�GHOO
LPSLDQWR�GL�DOLPHQWD]LRQH
�7HFQLFKH�GL�ULOHYDPHQWR�H�YHULILFD�GHL�YDORUL�GHOOD�SUHVVLRQH�GL�VRYUDOLPHQWD]LRQH�GHOO
LPSLDQWR�DVSLUD]LRQHDULD�VX�PRWRUL�DOLPHQWDWL�D�EHQ]LQD�R�'LHVHO
�7HFQLFKH�GL�ULSDUD]LRQH�H�R�VRVWLWX]LRQH�GL�HYHQWXDOL�FRPSRQHQWL�JXDVWL�GHO�FLUFXLWR�GL�DVSLUD]LRQH�HFRPSUHVVLRQH�DULD
�7HFQLFKH�GL�YHULILFD�GHO�FRUUHWWR�IXQ]LRQDPHQWR�GHL�GLVSRVLWLYL�DGLELWL�DO�ULFLUFROR�GHO�JDV�GL�VFDULFR�VXPRWRUL�DOLPHQWDWL�D�EHQ]LQD�R�'LHVHO
�7HFQLFKH�GL�ULSDUD]LRQH�H�R�VRVWLWX]LRQH�GL�HYHQWXDOL�FRPSRQHQWL�JXDVWL�GHO�FLUFXLWR�GL�ULFLUFROR�JDV�GLVFDULFR
�7HFQLFKH�GL�YHULILFD�GHO�FRUUHWWR�IXQ]LRQDPHQWR�GHL�GLVSRVLWLYL�DGLELWL�DO�ULFLUFROR�YDSRUL�FDUEXUDQWH�HFLUFXLWR�GL�YHQWLOD]LRQH
�7HFQLFKH�GL�ULSDUD]LRQH�H�R�VRVWLWX]LRQH�GL�HYHQWXDOL�FRPSRQHQWL�JXDVWL�GHO�FLUFXLWR�GL�YHQWLOD]LRQHVHUEDWRLR�H�ULFLUFROR�YDSRUL�FDUEXUDQWH�GL�PRWRUL
�7HFQLFKH�GL�YHULILFD�GHO�FRUUHWWR�IXQ]LRQDPHQWR�GHL�GLVSRVLWLYL�DGLELWL�DOO
DOLPHQWD]LRQH�GHOOH�FDQGHOHWWH�GLSUH�SRVWULVFDOGR
�7HFQLFKH�GL�ULSDUD]LRQH�H�R�VRVWLWX]LRQH�GL�HYHQWXDOL�FRPSRQHQWL�JXDVWL�VXO�FLUFXLWR�GL�SUH�SRVWULVFDOGRFDQGHOHWWH
�7HFQLFKH�GL�YHULILFD�H�FRQWUROOR�ILQDOH�GHOO
HIILFDFLD�GHOO
LQWHUYHQWR�GL�ULSDUD]LRQH�VRVWLWX]LRQH�GHL�YDULLPSLDQWL
8)����25*$1,�0(&&$1,&, 3DJLQD����GL���



'(),1,7,9$
8)����25*$1,�0(&&$1,&,
5,68/7$72�$77(62��(VHJXLUH�OD�VRVWLWX]LRQH�GHO�JUXSSR�IUL]LRQH��(IIHWWXDUH�LQWHUYHQWL�GL�UHYLVLRQH��PDQXWHQ]LRQH�H�ULSDUD]LRQH�GHL�IUHQL��(IIHWWXDUH�LQWHUYHQWL�GL�UHYLVLRQH��PDQXWHQ]LRQH�H�ULSDUD]LRQH�GHOOH�VRVSHQVLRQL��(IIHWWXDUH�LQWHUYHQWL�GL�UHYLVLRQH��PDQXWHQ]LRQH�H�ULSDUD]LRQH�GHJOL�RUJDQL�GL�GLUH]LRQH��(IIHWWXDUH�O
HTXLOLEUDWXUD�HOHWWURQLFD�GHOOH�UXRWH��&RQWUROODUH�H�UHJLVWUDUH�JOL�DQJROL�FDUDWWHULVWLFL�GHOOH�UXRWH��XWLOL]]DQGR�XQ�EDQFR�DVVHWWR�UXRWH
&217(187,
�7HFQLFKH�GL�VRVWLWX]LRQH�GHO�GLVFR��VSLQJLGLVFR�H�FXVFLQHWWR�UHJJLVSLQWD�GHO�JUXSSR�IUL]LRQH
�3URFHGXUH�GL�VPRQWDJJLR�H�ULPRQWDJJLR�GL�FRPSOHVVLYL�IUHQDQWL�D�GLVFR�H�D�WDPEXUR
�3URFHGXUH�GL�VRVWLWX]LRQH�GHO�OLTXLGR�GHL�IUHQL�QHJOL�LPSLDQWL�FRQ�H�VHQ]D�$%6
�)DVL�H�SURFHGXUH�GHOOD�SURYD�GL�HIILFLHQ]D�IUHQDQWH�VX�IUHQRPHWUR
�3URFHGXUH�GL�YHULILFD�GHOO
HIILFLHQ]D�GHOO
LPSLDQWR�D�JHVWLRQH�HOHWWURQLFD�$%6�(63�FRQ�VWUXPHQWD]LRQHGHGLFDWD
�3URFHGXUH�GL�VPRQWDJJLR��UHYLVLRQH�H�ULPRQWDJJLR�GHJOL�DPPRUWL]]DWRUL
�)DVL�H�SURFHGXUH�GL�YHULILFD�GHOO
HIILFLHQ]D�GHO�FRPSOHVVLYR�PROOD�DPPRUWL]]DWRUH�XVDQGR�XQ�EDQFR�SURYDDPPRUWL]]DWRUL
�3URFHGXUH�GL�VPRQWDJJLR��H�ULPRQWDJJLR�GL�XQD�VFDWROD�GL�VWHU]R
�3URFHGXUH�GL�VRVWLWX]LRQH�GHOO
ROLR�VHUYRVWHU]R
�3URFHGXUH�GL�YHULILFD�GHOO
HIILFLHQ]D�GHOO
LPSLDQWR�GL�JHVWLRQH�HOHWWURQLFD�GHO�VHUYRVWHU]R�HOHWWULFR�XVDQGRVWUXPHQWD]LRQH�GHGLFDWD
�3URFHGXUH�GL�HTXLOLEUDWXUD�GHOOH�UXRWH�XWLOL]]DQGR�OD�VWUXPHQWD]LRQH�GHGLFDWD��HTXLOLEUDWULFH�
�3URFHGXUH�GL�YHULILFD�H�UHJLVWUD]LRQH�GHJOL�DQJROL�FDUDWWHULVWLFL�GHOOH�UXRWH��FRQYHUJHQ]D��LQFOLQD]LRQH�HLQFLGHQ]D�
�3URFHGXUH�GL�VRVWLWX]LRQH�GL�HYHQWXDOL�FRPSRQHQWL�JXDVWL
8)����$87521,&$
5,68/7$72�$77(62��(IIHWWXDUH�LQWHUYHQWL�VXO�FLUFXLWR�HOHWWULFR�HG�HOHWWURQLFR��JHVWLRQH�PRWRUH��GL�PRWRUL�D�FLFOR�2WWR�DOLPHQWDWL�DEHQ]LQD��(IIHWWXDUH�OD�PDQXWHQ]LRQH�HG�LO�FRQWUROOR�GHL�YDUL�GLVSRVLWLYL�HOHWWULFL�HG�HOHWWURQLFL
&217(187,
�7HFQLFKH�GL�LQWHUYHQWR�GL�ULSDUD]LRQH�R�VRVWLWX]LRQH�VXL�FLUFXLWL�HOHWWULFL�R�HOHWWURQLFL�GHO�YHLFROR
�7HFQLFKH�GL�LQWHUYHQWR�VXL�VLVWHPL�DG�LQLH]LRQH�6LQJOH�3RLQW�H�0XOWLSRLQW
�7HFQLFKH�GL�FRQWUROOR�H�GL�PDQXWHQ]LRQH�VXL�VLVWHPL�GL�SURWH]LRQH�DWWLYD��DLUEDJ��SURWH]LRQH�DWWLYD�SHGRQL�HFF��
�7HFQLFKH�GL�PDQXWHQ]LRQH�GHOO
LPSLDQWR�GL�LOOXPLQD]LRQH
�7HFQLFKH�GL�LQWHUYHQWR�H�PDQXWHQ]LRQH�VXL�FRPSRQHQWL�GHOO
LPSLDQWR�GL�FRQGL]LRQDPHQWR��FRPSUHVVRUH�FRQGHQVDWRUH��ILOWUR��YDOYROD�HVSDQVLRQH��HYDSRUDWRUH��SUHVVRVWDWL��HOHWWURYHQWROH��WXED]LRQL�
�7HFQLFKH�GL�YHULILFD�GHO�IXQ]LRQDPHQWR�GHL�VLVWHPL�DQWLIXUWR

$O�WHUPLQH�GHOOCDUHD��PHGLDQWH�VSHFLILFD�SURYD�GL�YDOXWD]LRQH�R�WUDPLWH�OCHVDPH�GL�ILQH�DQQR��VDUDQQRUDJJLXQWH�OH�VHJXHQWL�SUHVWD]LRQL�
!�35(67$=,21(�&+,$9(��(IIHWWXDUH�LQWHUYHQWL�GL�PDQXWHQ]LRQH�VWUDRUGLQDULD�VXO�JUXSSR�PRWRSURSXOVRUH
�3UHVWD]LRQH�FRPSRQHQWH���(VHJXLUH�OD�VRVWLWX]LRQH�GHO�JUXSSR�IUL]LRQH
!�35(67$=,21(�&+,$9(��(IIHWWXDUH�LQWHUYHQWL�GL�PDQXWHQ]LRQH�VWUDRUGLQDULD�VX�PRWRUL�D�EHQ]LQD�H�D�JDV
�3UHVWD]LRQL�FRPSRQHQWL���(IIHWWXDUH�GLDJQRVL�HG�LQWHUYHQWL�VXO�FLUFXLWR�R�VLQJROL�FRPSRQHQWL�GHOO
LPSLDQWR�GL�DFFHQVLRQH�GL�PRWRUL�DFLFOR�2WWR�DOLPHQWDWL�D�EHQ]LQD��D�JDV�PHWDQR�R�*3/��(IIHWWXDUH�GLDJQRVL�HG�LQWHUYHQWL�VXO�FLUFXLWR�GL�DOLPHQWD]LRQH��LGUDXOLFR�HG�HOHWWULFR��GL�PRWRUL�D�FLFOR�2WWRDOLPHQWDWL�D�EHQ]LQD��D�JDV�PHWDQR�R�*3/��(IIHWWXDUH�GLDJQRVL�HG�LQWHUYHQWL�VXO�FLUFXLWR�GL�DVSLUD]LRQH�H�FRPSUHVVLRQH�DULD�GL�PRWRUL�D�FLFOR�2WWRDOLPHQWDWL�D�EHQ]LQD��D�JDV�PHWDQR�R�*3/��(IIHWWXDUH�GLDJQRVL�HG�LQWHUYHQWL�VXO�FLUFXLWR�GL�ULFLUFROR�JDV�GL�VFDULFR�GL�PRWRUL�D�FLFOR�2WWR�DOLPHQWDWL�DEHQ]LQD��D�JDV�PHWDQR�R�*3/��(IIHWWXDUH�GLDJQRVL�HG�LQWHUYHQWL�VXO�FLUFXLWR�GL�YHQWLOD]LRQH�VHUEDWRLR�H�ULFLUFROR�YDSRUL�FDUEXUDQWH�GL�PRWRULD�FLFOR�2WWR�DOLPHQWDWL�D�EHQ]LQD��D�JDV�PHWDQR�R�*3/

3DJLQD����GL���



'(),1,7,9$
!�35(67$=,21(�&+,$9(��(IIHWWXDUH�OD�PDQXWHQ]LRQH�H�OD�ULSDUD]LRQH�GHJOL�RUJDQL�GL�GLUH]LRQH�VRVSHQVLRQH��WUDVPLVVLRQH�H�IUHQDWXUD
�3UHVWD]LRQL�FRPSRQHQWL���(IIHWWXDUH�LQWHUYHQWL�GL�UHYLVLRQH��PDQXWHQ]LRQH�H�ULSDUD]LRQH�GHL�IUHQL��(IIHWWXDUH�LQWHUYHQWL�GL�UHYLVLRQH��PDQXWHQ]LRQH�H�ULSDUD]LRQH�GHJOL�RUJDQL�GL�WUDVPLVVLRQH��(IIHWWXDUH�LQWHUYHQWL�GL�UHYLVLRQH��PDQXWHQ]LRQH�H�ULSDUD]LRQH�GHOOH�VRVSHQVLRQL��(IIHWWXDUH�LQWHUYHQWL�GL�UHYLVLRQH��PDQXWHQ]LRQH�H�ULSDUD]LRQH�GHJOL�RUJDQL�GL�GLUH]LRQH
!�35(67$=,21(�&+,$9(��(IIHWWXDUH�LQWHUYHQWL�GL�HTXLOLEUDWXUD�H�FRQYHUJHQ]D�UXRWH
�3UHVWD]LRQL�FRPSRQHQWL���(IIHWWXDUH�O
HTXLOLEUDWXUD�HOHWWURQLFD�GHOOH�UXRWH��&RQWUROODUH�H�UHJLVWUDUH�JOL�DQJROL�FDUDWWHULVWLFL�GHOOH�UXRWH��XWLOL]]DQGR�EDQFR�DVVHWWR�UXRWH
!�35(67$=,21(�&+,$9(��(IIHWWXDUH�LQWHUYHQWL�VX�VLVWHPL�D�JHVWLRQH�HOHWWULFD�H�R�HOHWWURQLFD
�3UHVWD]LRQL�FRPSRQHQWL���(IIHWWXDUH�LQWHUYHQWL�VXO�FLUFXLWR�HOHWWULFR�HG�HOHWWURQLFR��JHVWLRQH�PRWRUH��GL�PRWRUL�D�FLFOR�2WWR�DOLPHQWDWL�DEHQ]LQD��(IIHWWXDUH�OD�PDQXWHQ]LRQH�HG�LO�FRQWUROOR�GHL�YDUL�GLVSRVLWLYL�HOHWWULFL�HG�HOHWWURQLFL
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&DUDWWHULVWLFKH�SURIHVVLRQDOL�GHOOD�GRFHQ]D�H�UHODWLYR�LPSHJQR�RUDULR�SUHYLVWR
'HVFUL]LRQH�GHJOL�2ELHWWLYL�H�FRQWHQXWL

$IILDQFDPHQWR
'XUDWD�7RWDOH ���

7LWROR /$56$

02'$/,7¬�',�*(67,21(�'(,�/$56$
,Q�VHGH�GL�YHULILFD�SHULRGLFD�GHOOD�SURJUDPPD]LRQH�IRUPDWLYD�R�GL�YDOXWD]LRQH�LQWHUPHGLD��LO�UHIHUHQWH�GHOFRUVR��DVVLHPH�DL�GRFHQWL��DFFHUWHUj���OD�QHFHVVLWj�GL�SUHYHGHUH�GHL�/DUVD�GL�5(&83(52�SHU�TXHJOL�DOOLHYL�FKH�QRQ�KDQQR�UDJJLXQWR�JOL�RELHWWLYLSUHYLVWL���OCRSSRUWXQLWj�GL�UHDOL]]DUH�GHL�/DUVD�GL�$3352)21',0(172�SHU�TXHJOL�DOOLHYL�FKH�VRQR�LQ�OLQHD�FRQ�JOLDSSUHQGLPHQWL�4XHVWD�YHULILFD�SHUPHWWHUj�XQD�SURJUDPPD]LRQH�PLUDWD�GHL�/$56$�DWWLYDELOL�SUHVVR�OD�VWUXWWXUD�IRUPDWLYD�HOD�FRPSRVL]LRQH�GL�JUXSSL�RPRJHQHL��FRVWLWXLELOL�FRQ�DOOLHYL�DSSDUWHQHQWL�D�FODVVL�GLYHUVH�H��SRWHQ]LDOPHQWH�DQFKH�DG�HQWL�GLYHUVL�1RUPDOPHQWH�L�/DUVD�VDUDQQR�UHDOL]]DWL�QHL�SHULRGL���JHQQDLR�IHEEUDLR��GRSR�JOL�VFUXWLQL�UHODWLYL�DOOD�SULPD�SDUWH�GHOOCDQQR�IRUPDWLYR���DSULOH�PDJJLR��LQ�YLVWD�GHJOL�HVDPL�ILQDOL���VHWWHPEUH�RWWREUH��LQ�SDUWLFRODUH�SHU�TXHJOL�DOOLHYL�SURPRVVL�DOOCDQQXDOLWj�VXFFHVVLYD�PD�FRQ�GHELWLIRUPDWLYL�GD�FROPDUH�6RQR�DWWLYDELOL�DQFKH�/DUVD�GL�3$66$**,2�SHU�TXHJOL�DOOLHYL�LQWHUHVVDWL�D�SDVVDUH�FRQWLQXDUH�GRSR�ODTXDOLILFD�QHO�VLVWHPD�GL�LVWUX]LRQH�VXSHULRUH�3RVVRQR�HVVHUH�LQFDULFDWL�GHOOD�GRFHQ]D�QHL�/DUVD�DQFKH�L�IRUPDWRUL�WLWRODUL�GHOOD�FRUULVSRQGHQWH�GLVFLSOLQDQHO�SHUFRUVR�FXUULFRODUH�

&217(187,

�3HU�L�/DUVD�GL�5(&83(52��DUJRPHQWL�DIIURQWDWL�QHOOH�VLQJROH�8)�H�ULVSHWWR�DL�TXDOL�JOL�DOOLHYL�PDQLIHVWDQRGHELWL�IRUPDWLYL�
�3HU�L�/DUVD�GL�$3352)21',0(172��WHPDWLFKH�LQGLYLGXDWH�LQ�IDVH�GL�SURJUDPPD]LRQH�VXOOD�EDVH�GHOOHLQGLFD]LRQL�GHO�UHIHUHQWH�GHO�FRUVR�H�GHL�GRFHQWL��HYHQWXDOPHQWH�FRLQYROJHQGR�QHOOD�VFHOWD�JOL�DOOLHYLPHULWHYROL�
�3HU�L�/DUVD�GL�3$66$**,2��FRQWHQXWL�GHILQLWL�FRQ�JOL�,VWLWXWL�6XSHULRUL�FXL�VL�LVFULYHUDQQR�JOL�DOOLHYL�
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&DUDWWHULVWLFKH�SURIHVVLRQDOL�GHOOD�GRFHQ]D�H�UHODWLYR�LPSHJQR�RUDULR�SUHYLVWR
'HVFUL]LRQH�GHJOL�2ELHWWLYL�H�FRQWHQXWL

$IILDQFDPHQWR
'XUDWD�7RWDOH ���

7LWROR 67$*(

),1$/,7$C6SHULPHQWDUH�LQ�D]LRQH�LO�SRVVHVVR�GHOOH�FRPSHWHQ]H�DFTXLVLWH�QHOOD�VWUXWWXUD�IRUPDWLYD��DWWH�D�JRYHUQDUH�LFRPSLWL�SUHVHQWL�QHOOH�YDULH�IDVL�ODYRUDWLYH�GHO�SURILOR�GL�ULIHULPHQWR�
/R�VWDJH�FRVWLWXLVFH�IRUVH�OD�SL��LPSRUWDQWH�GHOOH�PRGDOLWj�IRUPDWLYH�SHU�FRPSOHWDUH�OD�IRUPD]LRQH�VYROWDGHOOH�YDULH�8)��LQIDWWL��LQ�D]LHQGD�OCDOOLHYR�VWHVVR�LQ�SULPLV�YHULILFD�VH�TXDQWR�DSSUHVR�ILQR�DG�DOORUD��qVWUHWWDPHQWH�DWWLQHQWH�DO�SURFHVVR�ODYRUDWLYR�GHO�SURILOR�GL�ULIHULPHQWR��$QFKH�SHU�LO�WXWRU�D]LHQGDOH�LO�PRGHOORSHU�SUHVWD]LRQL�SHUPHWWH�GL�GLDORJDUH�SL��IDFLOPHQWH�FRQ�OCDOOLHYR�H�FRQ�OD�VWUXWWXUD�IRUPDWLYD��SRWHQGRSURJUDPPDUH�WXWWD�XQD�VHULH�GL�DWWLYLWj�GD�VYROJHUH��FKH�FRPEDFLDQR�LQ�EXRQD�SDUWH�FRQ�TXHOOH�SUHYLVWH�DSURJHWWR�

675$7(*,(�(�0(72'2/2*,(�','$77,&+(�68**(5,7(*OL�VWDJH�YHUUDQQR�HIIHWWXDWL�LQ�D]LHQGH�RSHUDQWL�QHO�QRVWUR�WHUULWRULR�FKH�KDQQR�PDQLIHVWDWR�LQWHUHVVH�DOSURJHWWR��JOL�DEELQDPHQWL�VDUDQQR�DWWXDWL�SUHQGHQGR�LQ�FRQVLGHUD]LRQH�OH�ULFKLHVWH�GHOOCDOOLHYR��OH�HVLJHQ]HGHOOD�VWUXWWXUD�RVSLWH�H�OH�ULVSHWWLYH�FROORFD]LRQL�VXO�WHUULWRULR�'XUDQWH�OR�VWDJH�VRQR�SUHYLVWL�GHL�ULHQWUL�LQ�DXOD�FKH�SHUPHWWHUDQQR�DJOL�DOOLHYL�GL�FRQIURQWDUH�OH�SURSULHHVSHULHQ]H�H�GL�HVSRUUH�HYHQWXDOL�SUREOHPDWLFKH��FRVWLWXHQGR�GHL�IHHG�EDFN�SHU�OD�VWUXWWXUD�GLFRRUGLQDPHQWR�

02'$/,7$C�',�9$/87$=,21(1HOOH�PRGDOLWj�GL�YDOXWD]LRQH�YHUUj�GDWD�HQIDVL�QRQ�WDQWR�DL�ULVXOWDWL�TXDOLWDWLYL�UDJJLXQWL��PD�DOOD�FDSDFLWj�GLVYROJHUH�OH�DWWLYLWj�SUHYLVWH�SHU�LO�UDJJLXQJLPHQWR�GHOOH�VLQJROH�SUHVWD]LRQL�SUHYLVWH��FRPH�ULVXOWHUj�GDOODJULJOLD�GL�RVVHUYD]LRQH�FRPSLODWD�D�FXUD�GHO�WXWRU�D]LHQGDOH��/CDQDOLVL�GL�WDOL�GDWL�H�GHL�IHHG�EDFN�GHJOL�DOOLHYLVXOOCHVSHULHQ]D�GL�VWDJH�VDUDQQR�XWLOL]]DWL�GDO�FRRUGLQDWRUH�GHO�FRUVR�H�GDO�WXWRU�IRUPDWLYR�SHU�UDFFRJOLHUHHOHPHQWL�FKH�FRQVHQWDQR�OD�ULSURGXFLELOLWj�H�OD�SDWULPRQLDOL]]D]LRQH�GHOOCHVSHULHQ]D�VYROWD�
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7LWROR (6$0,�),1$/,

35(0(66$
/D�SUHGLVSRVL]LRQH�GHOOCHVDPH�GL�TXDOLILFD�SURIHVVLRQDOH�VDUj�HIIHWWXDWD�VHFRQGR�TXDQWR�SUHYLVWR�GDJOLVWDQGDUG�PLQLPL�UHJLRQDOL�FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOC$OOHJDWR�&���6WDQGDUG�PLQLPL�UHJLRQDOL�SHU�ODSUHGLVSRVL]LRQH�GHJOL�HVDPL�GL�ILQH�DQQXDOLWj�H�GL�ILQH�SHUFRUVR��TXDOLILFD�H�GLSORPD�SURIHVVLRQDOH��*OL�HVDPL�ILQDOL�FRQVHQWLUDQQR�GL�ULVFRQWUDUH�QHOOCDOOLHYR�OD�SUHVHQ]D�GL�TXHL�UHTXLVLWL�HGXFDWLYL��FXOWXUDOL�HSURIHVVLRQDOL�FKH�QH�DWWHVWHUDQQR�OCLGRQHLWj�D�VYROJHUH�OD�SURIHVVLRQH�GL�0DQXWHQWRUH�DXWRYHWWXUH�HPRWRFLFOL�H�OCDVVROYLPHQWR�GHO�GLULWWR�GRYHUH�DOOCLVWUX]LRQH�H�IRUPD]LRQH�SURIHVVLRQDOH�

$57,&2/$=,21(�'(//C(6$0(
/CHVDPH�GL�TXDOLILFD�DYUj�XQD�GXUDWD�FRPSUHVD�WUD����H����RUH�H�VDUj�DUWLFRODWR�QHOOH�VHJXHQWL�DWWLYLWj�HWLSRORJLH�GL�SURYH���SUHVHQWD]LRQH�GHOOCHVDPH���SURYD�VLWXD]LRQDOH���SURYD�PXOWLGLVFLSOLQDUH���FROORTXLR�LQGLYLGXDOH���VFUXWLQLR�ILQDOH�
1HO�FRQFUHWR�OH�SURYH�VDUDQQR�VYLOXSSDWH�H�GHILQLWH��LQ�IDVH�GL�SURJUDPPD]LRQH�GL�GHWWDJOLR��IDVH�FKH�YDGDOOD�SLDQLILFD]LRQH�GHO�FRUVR�ILQR�D�ULGRVVR�GHOOCHVDPH�VWHVVR���$�TXHVWR�VWDGLR�WXWWDYLD�q�JLj�SRVVLELOHSUHYHGHUH�L�VHJXHQWL�HOHPHQWL�PLQLPL�
$��3529$�6,78$=,21$/(�&RPSLWR����(VHJXLUH�OD�GLDJQRVL�VX�XQ�YHLFROR��DXWRYHWWXUD�R�PRWRFLFOR��SHU�LQGLYLGXDUH�OD�WLSRORJLD�GL�JXDVWR&RPSLWR����$QDOL]]DUH�OH�HPLVVLRQL�GL�JDV�GL�VFDULFR�GHL�YHLFROL&RPSLWR����(VHJXLUH�OD�PDQXWHQ]LRQH�VWUDRUGLQDULD�H�OD�ULSDUD]LRQH�VXO�JUXSSR�PRWRSURSXOVRUH&RPSLWR���(VHJXLUH�OD�PDQXWHQ]LRQH�VWUDRUGLQDULD�H�OD�ULSDUD]LRQH�GHJOL�RUJDQL�PHFFDQLFL&RPSLWR����(VHJXLUH�OD�PDQXWHQ]LRQH�VWUDRUGLQDULD�H�OD�ULSDUD]LRQH�GHL�VLVWHPL�D�JHVWLRQHHOHWWULFD�HOHWWURQLFD

�&RQGL]LRQL�GL�VYROJLPHQWR���JOL�DOOLHYL�DYUDQQR�D�GLVSRVL]LRQH�ODERUDWRULR�PRWRUL��FDUUHOOL�FRQ�DWWUH]]DWXUHLQGLYLGXDOL�SHU�PRWRULVWL��EDQFKL�SURYD��VHW�GL�SDUWL�PHFFDQLFKH�SHU�L�YHLFROL��DWWUH]]DWXUD�SHU�OD�GLDJQRVWLFD
�'XUDWD�FRPSOHVVLYD�GHOOD�SURYD��LQGLFDWLYDPHQWH���RUH�
�&ULWHUL�GL�YDOXWD]LRQH��FRUUHWWH]]D�HVHFXWLYD�GHOOD�VHTXHQ]D�RSHUDWLYD�SUHYLVWD��FRUUHWWR�XWLOL]]R�GHJOLVWUXPHQWL�H�GHOOH�DWWUH]]DWXUH��FDSDFLWj�PDQXDOL�H�WHFQLFKH��FRUUHWWD�LQGLYLGXD]LRQH�GHL�PDWHULDOL�GDLPSLHJDUH��TXDOLWj�GHO�ULVXOWDWR�ILQDOH��RVVHUYDQ]D�GHOOH�QRUPH�GL�VLFXUH]]D��ULVSHWWR�GHL�WHPSL�DVVHJQDWL�
%��3529$�08/7,',6&,3/,1$5(��FRQVLVWHQWH�QHOOD�FRPSLOD]LRQH�GL�XQ�TXHVWLRQDULR�VWUXWWXUDWR�LQGRPDQGH�D�VFHOWD�PXOWLSOD��DIIHUPD]LRQL�YHUR�IDOVR��GRPDQGH�DSHUWH��IUDVL�GD�FRPSOHWDUH��HOHPHQWL�GDFROOHJDUH�H�GRFXPHQWL�DPPLQLVWUDWLYL�GD�FRPSLODUH��,O�TXHVWLRQDULR�VDUj�LPSHUQLDWR�VXOOH�FRPSHWHQ]H�GLEDVH�QRQFKp�VXL�VDSHUL�VSHFLILFL�GHO�SURILOR�SURIHVVLRQDOH�
�&RQGL]LRQL�GL�VYROJLPHQWR��OD�SURYD�VL�VYROJHUj�LQ�DXOD�GLGDWWLFD��D�FLDVFXQ�DOOLHYR�VDUj�FRQVHJQDWD�XQDFRSLD�GHO�WHVW��FRQWHQHQWH�DQFKH�OH�LVWUX]LRQL�GL�FRPSLOD]LRQH�
�'XUDWD�FRPSOHVVLYD�GHOOD�SURYD��LQGLFDWLYDPHQWH���RUH�
�&ULWHUL�GL�YDOXWD]LRQH��DOOH�ULVSRVWH�HVDWWH�VDUj�DVVHJQDWR�XQ�SXQWHJJLR�SUHGHWHUPLQDWR��LQGLFDWR�QHOOHLVWUX]LRQL�IRUQLWH�FRQ�LO�WHVW�R�SHU�FLDVFXQD�GRPDQGD�
&��&2//248,2�,1',9,'8$/(��VDUj�LQFHQWUDWR���VX�XQD�UHOD]LRQH�UHDOL]]DWD�GDOOCDOOLHYR�GXUDQWH�LO�SHUFRUVR�IRUPDWLYR��DG�HVHPSLR��VWXGLR���VXSSRUWDWR�GD3DJLQD����GL���



'(),1,7,9$
��VX�XQD�UHOD]LRQH�UHDOL]]DWD�GDOOCDOOLHYR�GXUDQWH�LO�SHUFRUVR�IRUPDWLYR��DG�HVHPSLR��VWXGLR���VXSSRUWDWR�GDSUHVHQWD]LRQH�JUDILFD�WHVWXDOH�"�GL�XQD�SDUWLFRODUH�WHFQRORJLD�R�FRPSHQWHQWH��WHVLQD�GL�DSSURIRQGLPHQWR�VXWHPDWLFKH�GL�LQWHUHVVH�FXOWXUDOH�R�SURIHVVLRQDOH����VXJOL�DSSUHQGLPHQWL�GHOOH�GLVFLSOLQH�VWXGLDWH���VXOOD�GHVFUL]LRQH�GHOOCHVSHULHQ]D�GL�VWDJH�
�&RQGL]LRQL�GL�VYROJLPHQWR��LO�FROORTXLR�VDUj�VYROWR�LQ�DXOD�GLGDWWLFD�FRQ�ODYDJQD�PXOWLPHGLDOH�R�LQODERUDWRULR�GL�HOHWWURWHFQLFD��DOOD�SUHVHQ]D�GHOOCLQWHUD�FRPPLVVLRQH�
�'XUDWD�GHOOD�SURYD�RUDOH��LQGLFDWLYDPHQWH����PLQXWL�SHU�FDQGLGDWR�
�&ULWHUL�GL�YDOXWD]LRQH���SHU�OD�UHOD]LRQH��OLYHOOR�GL�DSSURIRQGLPHQWR�H�GL�FRPSOHWH]]D�GHJOL�DUJRPHQWL�WUDWWDWL��OLYHOOR�GLVWUXWWXUD]LRQH�HG�RUJDQL]]D]LRQH�GHL�FRQWHQXWL��DVSHWWL�IRUPDOL�H�VWLOLVWLFL��LPSRVWD]LRQH�JUDILFD��FRUUHWWH]]DJUDPPDWLFDOH�H�WHUPLQRORJLFD��FUHDWLYLWj�HG�RULJLQDOLWj���SHU�OD�GLVFXVVLRQH�VX�DSSUHQGLPHQWL�H�VWDJH��SHUWLQHQ]D�GHOOH�ULVSRVWH��DFTXLVL]LRQH�ULHODERUD]LRQH�GHOOHFRQRVFHQ]H��FDSDFLWj�DUJRPHQWDWLYH��HIILFDFLD�FRPXQLFDWLYD��FDSDFLWj�GL�JHVWLRQH�GHOOH�HPR]LRQL�HFRPSRUWDPHQWR�GXUDQWH�LO�FROORTXLR�
$OOD�&RPPLVVLRQH�VHUYLUDQQR�RULHQWDWLYDPHQWH���RUH�SHU�OD�SUHVHQWD]LRQH�GHOOCHVDPH�H�OR�VFUXWLQLR�ILQDOH�

&20326,=,21(�'(//$�&200,66,21(
/D�FRPPLVVLRQH�GCHVDPH�VDUj�IRUPDWD�VHJXHQGR�OH�GLVSRVL]LRQL�SUHYLVWH�GDOOD�QRUPDWLYD�LQ�YLJRUH�$L�FRPSRQHQWL�GHOOD�FRPPLVVLRQH�VDUDQQR�IRUQLWL�GXH�IDVFLFROL���LO�SULPR��GHQRPLQDWR�(VDPH�GL�TXDOLILFD�SURIHVVLRQDOH��DYHQWH�OR�VFRSR�GL�VSLHJDUH�DOOD�FRPPLVVLRQH�OHPRGDOLWj�FRQ�FXL�VL�VYROJHUj�OCHVDPH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOD�WLSRORJLD�GL�SURYH�SUHYLVWH��DOFDOHQGDULR�GL�VYROJLPHQWR�GHOOH�VLQJROH�SURYH��DO�VLVWHPD�GL�YDOXWD]LRQH�DGRWWDWR���LO�VHFRQGR��GHQRPLQDWR�3UHVHQWD]LRQH�GHO�SHUFRUVR�IRUPDWLYR��FRQWHQHQWH�OD�GHVFUL]LRQH�GHOOHFRPSHWHQ]H�GHO�SURILOR�SURIHVVLRQDOH�GHO�0DQXWHQWRUH�DXWRYHWWXUH�H�PRWRFLFOL��OD�GHVFUL]LRQH�GHO�SHUFRUVRIRUPDWLYR�VYROWR�GDJOL�DOOLHYL��OD�SUHVHQWD]LRQH�GHL�FDQGLGDWL��HOHQFR�GHJOL�DOOLHYL��HWj��UHVLGHQ]D��RUHIUHTXHQWDWH��YDOXWD]LRQH�GL�DPPLVVLRQH��
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