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FHQWUDWH�VXOOR�VWXGHQWH�H�IRQGDWH�VXOOD�VROX]LRQH�GL�SUREOHPL�UHDOL�

3URGX]LRQH�

¾b� SHUFRUVL� GLGDWWLFL� GLVFLSOLQDUL� H� LQWHUGLVFLSOLQDUL� VX� SLDWWDIRUPD� H�OHDUQLQJ� FRQ�
SDUWLFRODUH�ULIHULPHQWR�DJOL�DOXQQL�%(6

¾b� SHUFRUVL� GLGDWWLFL� GLVFLSOLQDUL� H� LQWHUGLVFLSOLQDUL� VX� SLDWWDIRUPD� H�OHDUQLQJ� SHU� OH�
DWWLYLW¢�GL�UHFXSHUR�H�SRWHQ]LDPHQWR
$WWLYD]LRQH�DUFKLYL�FORXG

8WLOL]]R�GL�FODVVL�YLUWXDOL��*VXLWH�IRU�(GXFDWLRQ�

3DUWHFLSD]LRQH�D�EDQGL�VXOOD�EDVH�GHOOH�D]LRQL�GHO�316'

5HDOL]]D]LRQH� GL� QXRYL� DPELHQWL� GL� DSSUHQGLPHQWR� SHU� OD� GLGDWWLFD� GLJLWDOH�
LQWHJUDWH�FRQ�OȇXWLOL]]R�GL�QXRYH�PHWRGRORJLH��IOLSSHG�FODVVURRP

6SHULPHQWD]LRQH� GL� VROX]LRQL� GLJLWDOL� KDUGZDUH� H� VRIWZDUH� VHPSUH� SL»�
LQQRYDWLYH�H�FRQGLYLVLRQH�GHOOH�HVSHULHQ]H

$WWLYD]LRQH� VHUYL]L� GLJLWDOL� GHOOD� ELEOLRWHFD� VFRODVWLFD� H� VXD� WUDVIRUPD]LRQH� LQ�
DPELHQWH�PHGLDOH

3XEEOLFL]]D]LRQH�GHOOH�DWWLYLW¢�GȇΖVWLWXWR�VXO�VLWR�H�VXL�FDQDOL�VRFLDO�GHOOD�VFXROD

&UHD]LRQH� GL� DXOH� ���� H� ����� OH� WHFQRORJLH� GLJLWDOL� H� JOL� DUUHGL� VL� PXRYRQR� LQ�
VWUHWWD�UHOD]LRQH�FRQ�JOL�VSD]L�GHOOȇDXOD��FKH�YHQJRQR�PRGLILFDWL�RJQL�YROWD�LQ�EDVH�
DOOH�HVLJHQ]H�GLGDWWLFKH��/D�FODVVH�GLYHQWD�IOHVVLELOH�H�VL�WUDVIRUPD�LQ�ODERUDWRULR�
DWWLYR�GL�ULFHUFD�

b

9$/87$=Ζ21(�'(*/Ζ�$335(1'Ζ0(17Ζ

ΖO�QRVWUR�ΖVWLWXWR�DWWXD�JL¢�GD�SL»�DQQL�XQD�SURJHWWD]LRQH�GLVFLSOLQDUH�H�SHU�
FRPSHWHQ]H�FRQFRUGDWD�SHU�FODVVL�SDUDOOHOH�H�PLUDWD�DOOȇDFTXLVL]LRQH�GL�FRPSHWHQ]H�
DIIHUHQWL�DJOL�$VVL�FXOWXUDOL�SHU�LO�SULPR�ELHQQLR�H�DO�3(&83�GHO�OLFHR�FODVVLFR��
GHOOȇLVWLWXWR�WHFQLFR�WXULVWLFR�SHU�LO�WULHQQLR�VXFFHVVLYR��

$G�HVVD�VL�DIILDQFD�OȇDWWLYLW¢�ODERUDWRULDOH�FKH�SHUPHD��FRPH�PHWRGRORJLD��OD�GLGDWWLFD�
FXUULFRODUH�H�WURYD�VSD]L�VSHFLILFL�VX�DWWLYLW¢�D�SURJHWWD]LRQH�VHSDUDWD�LQ�VHL�VHWWLPDQH�
QHOOȇDQQR�VFRODVWLFR�
ΖO�6HUYL]LR�'LGDWWLFR�YLHQH�FRVWDQWHPHQWH�PRQLWRUDWR�DWWUDYHUVR�
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���9HULILFKH�)RUPDWLYH�
ybbbbb�6RQR�UHJLVWUDWH�GDO�GRFHQWH�VXO�SURSULR�5HJLVWUR�H�YHQJRQR�VYROWH��

DOOȇLQL]LR�GL�RJQL�PRGXOR��DO�ILQH�GL�DFFHUWDUH�LO�SRVVHVVR�GD�SDUWH�GHJOL�DOXQQL�GHL�
SUHUHTXLVLWL� H� DGDWWDUH� GL� FRQVHJXHQ]D� OD� SURJUDPPD]LRQH� GLGDWWLFD��� HG�
HYHQWXDOPHQWH� DWWXDUH� VWUDWHJLH� GL� UHFXSHUR� GXUDQWH� OR� VYROJLPHQWR� GHL� YDUL�
PRGXOL� GL� LQVHJQDPHQWR�� SHU� FRQWUROODUH� LO� SURFHVVR� GL�
DSSUHQGLPHQWR�LQVHJQDPHQWR

ybbbbb�&RQVLVWRQR� LQ�FROORTXL� LQIRUPDOL��FRUUH]LRQH�GL�HVHUFL]L�VYROWL�D�FDVD�R� LQ�FODVVH��
GRPDQGH�IODVK��ULHSLORJKL�GHJOL�DUJRPHQWL�WUDWWDWL��ODYRUL�GL�JUXSSR��HVHUFLWD]LRQL�
GL�ODERUDWRULR��VLPXOD]LRQH�GL�SURYH�VFULWWH�HFF�

ybbbbb� &RQWULEXLVFRQR� DOOD� GHWHUPLQD]LRQH� GHOOH� YDOXWD]LRQL� FRPSOHVVLYH� GHOOȇDOXQQR�
VHFRQGR� L� SHVL� GHILQLWL� QHO� 5HJRODPHQWR� GL� ΖVWLWXWR�� LQ� UHOD]LRQH� DL� SDUDPHWUL�
HGXFDWLYL��+DQQR�LO�ILQH�GL�
�IRUQLUH� DJOL� DOXQQL� H� DL� JHQLWRUL� LQIRUPD]LRQL� XWLOL� DOOȇDXWRYDOXWD]LRQH� H� DG�
RULHQWDUVL�QHO�SURVLHJXR�GHO�SHUFRUVR�GL�VWXGLR
�IRUQLUH� DL� GRFHQWL� XQ� IHHG�EDFN� VXOOȇHIILFDFLD� GHO� ODYRUR� VYROWR� QHFHVVDULR� DG�
LPSRVWDUH�OH�HYHQWXDOL�DWWLYLW¢�GL�UHFXSHUR�LQ�LWLQHUH

���9HULILFKH�&HUWLILFDWLYH�
ybbbbb�VRQR�UHJLVWUDWH�VXO�SURSULR�5HJLVWUR�GD�RJQL�GRFHQWH�H�YHQJRQR�VYROWH�GXUDQWH�LO�

FRUVR�GHOOȇDQQR�
�GXUDQWH� RJQL� PRGXOR� VHFRQGR� OH� FDGHQ]H� SUHYLVWH� QHOOD� SURJUDPPD]LRQH�
GLVFLSOLQDUH
�DOOD� ILQH�GL�RJQL�PRGXOR�SHU�FHUWLILFDUH� OD�PLVXUD]LRQH�GHJOL�DSSUHQGLPHQWL��DO�
ILQH�GL�DWWULEXLUH�LO�YRWR

ybbbbb� FRQVLVWRQR� LQ� SURYH� VFULWWH� H�R� RUDOL� FRV®� FRPH� GHILQLWR� DOOȇLQWHUQR� GHOOD�
3URJUDPPD]LRQH�'LGDWWLFD�'LVFLSOLQDUH�SUHYHQWLYDPHQWH�FRQFRUGDWD�

/H�GLYHUVH�PRGDOLW¢�GL�YHULILFKH��RUDOL�H�VFULWWH��VDUDQQR�DWWXDWH�FRQ�OȇXWLOL]]R�GL�JULJOLH�
FROOHJLDOPHQWH�GHILQLWH�H�FRQGLYLVH�GDL�GRFHQWL�� FRQWHQHQWL� LQGLFDWRUL�H�GHVFULWWRUL�� LQ�
PRGR�GD�JDUDQWLUH�OD�PDVVLPD�WUDVSDUHQ]D�SRVVLELOH�
6L� IDU¢� LQ� PRGR� FKH� OD� ȊVWUXPHQWD]LRQH� YDOXWDWLYDȋ� GLD� LQIRUPD]LRQL� FRQWLQXH��
DQDOLWLFKH�RELHWWLYH��DVVLFXUDQGR�FKH�OR�VWLPROR�VLD�YDOLGR��FRVWDQWH��FKLDUR��FRHUHQWH�H�
OD� ULOHYD]LRQH� GHOOD� UHD]LRQH� DG� HVVR� VLD� FRPSOHWD� HG� RELHWWLYD�� &L´� FRQVHQWLU¢� GL�
SUHVWDUH�DWWHQ]LRQH�DL�SURFHVVL�H�QRQ�VROR�DJOL�HVLWL��
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6L�PDQWHUU¢� LO�FRQWLQXR�FRQWUROOR�GHL�SHUFRUVL�GL�DSSUHQGLPHQWR�H�GL� IRUPD]LRQH�SHU�
YHULILFDUH� LO� JUDGXDOH� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� SURJUDPPDWL�� OȇHIILFDFLD� GHOOH�
VWUDWHJLH� GLGDWWLFKH�� FRQ� SRVVLELOLW¢� GL� ULYHGHUH� OH� VFHOWH� HIIHWWXDWH�� PRGLILFDUH� OH�
VWUDWHJLH��DWWXDUH�LQWHUYHQWL�LQWHJUDWLYL�H�GL�UHFXSHUR��
/D�YDOXWD]LRQH��TXLQGL��QRQ�VDU¢�VROR�VRPPDWLYD��FRPSOHVVLYD�R�DFFHUWDWLYD��PD�VDU¢�
LQL]LDOH��LQ�LWLQHUH�H�FRQFOXVLYD��TXLQGL�HGXFDWLYD��IRUPDWLYD��FRQWLQXD��DXWRUHJRODWLYD�H�
GLDJQRVWLFD��
*L¢� GDJOL� DQQL� VFRODVWLFL� SUHFHGHQWL�� LO� &G'� GRSR� OXQJR� H� DSSURIRQGLWR� VWXGLR� GHO�
VHUYL]LR�GLGDWWLFR�H��SUHYL�DFFRUGL�GLVFLSOLQDUL�H�GL�GLSDUWLPHQWR��ª�SHUYHQXWR�DOOD�VFHOWD�
GHO�YRWR�XQLFR�JL¢�GDO�SULPR�TXDGULPHVWUH��
2JQL� GRFHQWH� FXUHU¢� GL� SDUWHFLSDUH� SUHYHQWLYDPHQWH� L� WHPSL� H� L� FULWHUL� GHOOH� YDULH�
YHULILFKH�DJOL�DOOLHYL��LQ�RVVHTXLR�DO�SULQFLSLR�GHOOD�WUDVSDUHQ]D�GHOO
D]LRQH�GLGDWWLFD�H�GL�
SUHSDUDUH�� QHOOD� VHWWLPDQD� DQWHFHGHQWH� OH� VWHVVH� WUDPLWH� HVHUFLWD]LRQL� H� ODYRUL� LQ�
FODVVH��OȇHIIHWWXD]LRQH�GHOOD�VWHVVH�DO�ILQH�GL�ULQIRU]DUH�LO�SURFHVVR�GL�DSSUHQGLPHQWR�H�
PRWLYDUH�L�UDJD]]L�DOOR�VWXGLR�H�DOOȇDSSOLFD]LRQH��
*OL� HVLWL� GHOOH� SURYH� VDUDQQR� FRPXQLFDWL� SHU� WHPSR�� FRQWHVWXDOPHQWH�
DOOȇLQWHUURJD]LRQH�RUDOH��GRSR�QRQ�SL»�GL���JLRUQL�LQ�FDVR�GL�YHULILFD�VFULWWD��LO�FXL�HVLWR�
GRYU¢�HVVHUH�QRQ�VROR�FRPXQLFDWR�H�DGHJXDWDPHQWH�FRPPHQWDWR�FRQ�JOL� LQWHUHVVDWL�
PD�JOL�VWXGHQWL�GRYUDQQR�DSSRUUH�VXO�FRPSLWR� OD�GDWD�SHU�SUHVD�YLVLRQH�H� OD�SURSULD�
ILUPD�
6XFFHVVLYDPHQWH�L�FRPSLWL�VFULWWL�GRYUDQQR�HVVHUH�GHSRVLWDWL�SUHVVR�Oȇ8IILFLR�'LGDWWLFR�
HQWUR�OD�ILQH�GHO�PHVH�LQ�FXL�VL�VRQR�HIIHWWXDWL�
�
9DOXWD]LRQH�GHOOH�FRPSHWHQ]H�FKLDYH
/D� YDOXWD]LRQH� GHOOH� FRPSHWHQ]H� WUDVYHUVDOL� �FRVLGGHWWH� FRPSHWHQ]H� FKLDYH� GL�
FLWWDGLQDQ]D��� VWDELOLWH� FROOHJLDOPHQWH� GDO� &G&� VX� SURSRVWD� GHO� &RRUGLQDWRUH� GL�
&ODVVH� QHOOR� VFUXWLQLR� GHO� Ζ� TXDGULPHVWUH� H� QHOOȇXOWLPR� FRQVLJOLR� GL� FODVVH� SULPD�
GHOOR� VFUXWLQLR� ILQDOH�� FRPSOHWD� OD� YDOXWD]LRQH� GHJOL� DSSUHQGLPHQWL� GHOOȇDOXQQR� LQ�
FLDVFXQD�GLVFLSOLQD�
Ζ�GHVFULWWRUL�GHOLEHUDWL�GDO�&G'�VRQR�L�VHJXHQWL�
�

��� ΖQGLYLGXD� JOL� VWUXPHQWL� GL�
ODYRUR�VWXGLRbb�DGHJXDWL

��� 6D� UHSHULUH� LQIRUPD]LRQL� XWLOL� LQ�PRGR�
DXWRQRPR

��� $UULFFKLVFH� HG� LQWHJUD� OH� ���&RPXQLFD�LQ�PRGR�ORJLFR�HG�HIILFDFH
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LQIRUPD]LRQL

���5LVSHWWD�OH�FRQVHJQH ����$SSOLFD�IRUPH�SURFHGXUH�DSSURSULDWH

���5LVSHWWD�OH�UHJROH�H�L�UXROL ���� &RPSUHQGH� PHVVDJJLR�ULFKLHVWD�
LQGLYLGXDQGR�GDWL�VLJQLILFDWLYL

�� 5LVSHWWD� OH� GHFLVLRQL� GHOOD�
PDJJLRUDQ]D

���9DOXWD� DWWHQGLELOLW¢�XWLOLW¢�
GHOOȇLQIRUPD]LRQH

��5LVSHWWD�OH�RSLQLRQL�DOWUXL ���3URSRQH�VROX]LRQL

��5LFRQRVFH�UHOD]LRQL�FDXVD�HIIHWWR ���5LFRQRVFH�DQDORJLH�H�R�GLIIHUHQ]H

b
2SHUDWLYDPHQWH�� QHOOR� VSD]LR� GL� LQFURFLR� ULJD�QRPLQDWLYR�� H� FRORQQD� �LQGLFDWRUH��
YDQQR�LQVHULWL�GLUHWWDPHQWH�L�VHJXHQWL�SHVL�
�� �TXDQWR�GHVFULWWR�QHO�FRUULVSRQGHQWH�LQGLFDWRUH�TXDVL�PDL�VL�YHULILFDb
����  � TXDQWR� GHVFULWWR� QHO� FRUULVSRQGHQWH� LQGLFDWRUH� VL� YHULILFD� FRQ� GLVFRQWLQXLW¢�
�WDOYROWD�b
�� �TXDQWR�GHVFULWWR�QHO�FRUULVSRQGHQWH�LQGLFDWRUH�VL�YHULILFD�TXDVL�VHPSUH
1HO�SURVSHWWR�GRFHQWL�VL�ULSRUWDQR��SHU�RJQL�QRPLQDWLYR��L�SHVL�H�VL�ID�LO�7RWDOH�� �727��
6L�DUWLFRODQR�L�VHJXHQWL�FDVL�

��bbbb�6H�727�������OD�YDOXWD]LRQH�GLVFLSOLQDUH�5Ζ0$55$ȇ�Ζ19$5Ζ$7$
��bbbb� 6Hbbbb� ��� � � 727� ���� OD� YDOXWD]LRQH� GLVFLSOLQDUH� VDU¢� DXPHQWDWD� ILQR� D� ��

SXQWR
b
$FFRUGL�GL�9DOXWD]LRQHb
9)� �9HULILFKH�)RUPDWLYH
9&� �9HULILFKH�&HUWLILFDWLYH
96� �9HULILFKH�6RPPDWLYH
bbbbbbbbbbb�b
/H�9)��FRQVLVWRQR�LQ�XQ�FRQWUROOR�GL�DSSUHQGLPHQWR�VXOOD�OH]LRQH�R�DO�PDVVLPR�VXOOH�
OLQHH� JHQHUDOL� GHOOȇDUJRPHQWR� VYROWR�� UHODWLYR� DOOȇ8�G�$�� �8QLW¢� GL� $SSUHQGLPHQWR��
WUDWWDWD�R�LQ�IDVH�GL�WUDWWD]LRQH��DYYHQJRQR�FRQ�LQWHUYHQWL�GHOOȇDOXQQR��VX�FKLDPDWD�
GHO�GRFHQWH�HG�HYLGHQ]LDQR�LQ�EUHYH�WHPSR�OD�VLQWHVL�GHOOH�FRPSHWHQ]H�GLVFLSOLQDUL�
OHJDWH� DOOȇDWWLYLW¢� FRQWHVWXDOH� GL� DSSUHQGLPHQWR�� Ζ� GHVFULWWRUL�� FRQFRUGDWL�� SHU� OD�
YDOXWD]LRQH�GHOOH�SHUIRUPDQFHV�QHOOH�YHULILFKH�IRUPDWLYH�VRQR�L�VHJXHQWL�
b
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03� �0ROWR�3RVLWLYD� �OȇDOXQQR� IRUQLVFH�XQD� ULVSRVWD� FRPSOHWD�� UDJLRQDWD�� HVSRVWD� LQ�
PRGR�FRUUHWWR�HG�HODERUDWR��FRUULVSRQGHQ]D�����
3�  � 3RVLWLYD� �OȇDOXQQR� IRUQLVFH� XQD� ULVSRVWD� FRPSOHWD�� FRQ� SDU]LDOH� ULHODERUD]LRQH� H�
SHUWLQHQ]D�GL�OLQJXDJJLR��FRUULVSRQGHQ]D����bbbb
6�  � 6XIILFLHQWH� �OȇDOXQQR� IRUQLVFH� XQD� ULVSRVWD� HVDXVWLYD� HG� HVVHQ]LDOH�� HVSRVWD� LQ�
PRGR�VHPSOLFH�H�FRUUHWWR��FRUULVSRQGHQ]D�	
'� �'HEROH� �OȇDOXQQR�IRUQLVFH�XQD�ULVSRVWD�VROR�VH�JXLGDWR�R�SDU]LDOH�R�QRQ�GHO�WXWWR�
DGHJXDWD��FRUULVSRQGHQ]D��
0'� �0ROWR�'HEROH��OȇDOXQQR�QRQ�VL�VLQWRQL]]D�R��DQFKH�VH�JXLGDWR��OD�ULVSRVWD�IRUQLWD�
SUHVHQWD�SRFKL�HOHPHQWL�FRUUHWWL�HG�HVSRVWL�FRQ�GLIILFROW¢��FRUULVSRQGHQ]D��
1� �1HJDWLYD��OȇDOXQQR�GLFKLDUD�GL�QRQ�DYHU�VWXGLDWR�R�QRQ�IRUQLVFH�DOFXQD�ULVSRVWD�R�
ULVSRVWD�QRQ�ª�SHU�QLHQWH�SHUWLQHQWH�
b
*OL� DUJRPHQWL�� VH� XJXDOL� SHU� OȇLQWHUD� FODVVH� VL� WUDVFULYRQR� DOOD� VH]LRQH� GHO� UHJLVWUR�
SHUVRQDOH� Ȋ$UJRPHQWL�GHOOH� OH]LRQLȋ� FRQ�GDWD�H� FRQWHQXWR�GHOOD� YHULILFD�� DOWULPHQWL� VL�
WUDVFULYRQR�QHOOD�VH]LRQH�DOXQQR�LQ�IRQGR�DO�UHJLVWUR�VSHFLILFDQGR�FRQWHQXWR�H�GDWD�
b
1����9)�FRVWLWXLVFRQR���9&
2JQL�9)�6DU¢�VHJQDWD�VXO�UHJLVWUR�GHO�GRFHQWH�LQ�FRUULVSRQGHQ]D�GHO�JLRUQR�LQ�FXL�VL�
YHULILFD�� FRQ� YDOXWD]LRQH� JL¢� FRQFRUGDWD� LQ� OHWWHUH� �03�� 3�� 6�� HWF���� OȇHYHQWR� YD�
ULSRUWDWR�VXOOD�VFKHGD�DOXQQR�GHOOR�VWHVVR�UHJLVWUR�FRQ�GDWD��VLJOD�9)�H�DUJRPHQWL�
$OOD� WHU]D� 9)� VL� WUDVIRUPD� OD� PHGLD� GHOOH� YDOXWD]LRQL� RWWHQXWH� LQ� XQD� VFKHGD� GL�
YDOXWD]LRQH� FHUWLILFDWLYD�� FRQ� FRPXQLFD]LRQH� DOOȇDOXQQR�� FRQWHVWXDOH� DOOD� ΖΖΖ�
RFFDVLRQH�GL�YHULILFD��ULSRUWDQGR�QHL�FRQWHQXWL�OD�GLFLWXUD�ȊVLQWHVL�GHOOH�9)�UHJLVWUDWH�
QHL�JJȐ���LQVHUHQGR�OH�GDWH�
b
9&� �YHULILFD�VXL�FRQWHQXWL�FRQFHUQHQWL���8G$�R�DO�PD[���8G$�JL¢�VYROWH�H�FRQFOXVH
b
96� �YHULILFD�GL�FRPSHWHQ]H�GLVFLSOLQDUL�H�VX�WXWWR�TXDQWR�VYROWR�R�VLQR�DO�PRPHQWR�
GHOOH�LQWHUURJD]LRQL�
6DUHEEH� RSSRUWXQR� OLPLWDUOH� DOOȇXOWLPR� PHVH� SUHFHGHQWH� JOL� VFUXWLQL� LQWHUPHGL�
�*HQQDLR��R�ILQDOL��0DJJLR��H�VROR�SHU�FKL�KD�ULILXWDWR�OH�9&��H�FRQVHJXHQWHPHQWH�OH�
9)�&$�
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7XWWH� OH� YDULH� IRUPH� GL� YHULILFD� VRWWHQGRQR� OȇRVVHUYD]LRQH� GHOOH� FRPSHWHQ]H� GL�
FLWWDGLQDQ]D�VHFRQGR�L�GHVFULWWRUL�FRQFRUGDWL�
b
1XPHUR�GHOOH�9HULILFKH�SHU�9DOXWD]LRQH�'LVFLSOLQDUH
1����9&�D�TXDGULPHVWUH��VH�OD�PDWHULD�ª�VROR�RUDOH�
R�LQ�DOWHUQDWLYD���96��VH�Fȇª�ULILXWR�ULSHWXWR�D�FRQIHULUH�QHOOD�Ζ�9&�R�QHOOH���9)�&$��bbbbbb
bbbbbbbbb�LO�YRWR�ILQDOH�VDU¢�GLPLQXLWR�GL���SW
b
3HU� OH� PDWHULH� FRQ� SRFKH� RUH� �$UWH�� 6FLHQ]H�� �� 9&� SRWU¢� HVVHUH� XQ� WHVW�
VHPLVWUXWWXUDWR��WLSRORJLD�%�&�
3HU�OH�PDWHULH�FRQ�JOL�VFULWWL�OH�9&�GRYUDQQR�HVVHUH��ROWUHFK«�RUDOL�DQFKH�VFULWWH�
b

6&5Ζ77Ζ 25$/Ζ 0$7(5Ζ(

��
&203Ζ7Ζ

�� 9&�� SHU� FRPH� VRSUD�
VSHFLILFDWR

Ζ7$/Ζ$12

Ȋ bbbbbbbbbbbbbbbbbbbbb�Ȋbbbbbbbb Ζ1*/(6(

Ȋ bbbbbbbbbbbbbbbbbbbb�bȊbbbbbbbbbbbbbbbbbb *5(&2

Ȋ bbbbbbbbbbbbbbbbbbbbb�Ȋbbbbbbbbbbbbbbbb /$7Ζ12

b
b
3(62�'(*/Ζ�6&5Ζ77Ζ�1(/�9272�81Ζ&2
ΖWDOLDQR����bbbbbbbbbbbbbbbbbbbbbbbbbbbb�/DWLQR����bbbb
ΖQJOHVH����bbbbbbbbbbbbbbbbbbbbbbbbbbbbb�*UHFR����bbb
b
1%�� Ζ� &RPSLWL� VFULWWL� QRQ� HIIHWWXDWL� GHYRQR� HVVHUH� UHFXSHUDWL� LQ� FODVVH� �FRQ� DOWUD�
WUDFFLD�HTXLYDOHQWH��QHOOH�GXH�VHWWLPDQH�VXFFHVVLYH�R�FRQ�9&��
b
&$/&2/2�'(//$�9$/87$=Ζ21(�FRQ�YRWR�XQLFR
b
9272�48$'5Ζ0(675$/(
1HOOH� GLVFLSOLQH� FRQ� VROD� YDOXWD]LRQH� RUDOH� VL� ID�PHGLD� GHOOH� GXH� 9&� H� VL� DUURWRQGD�
OȇHYHQWXDOH� PH]]R� SXQWR� H� SRL� FRQ� L� GHVFULWWRUL� GL� FRPSHWHQ]D� FKLDYH� VLQR� D�
FRQFRUUHQ]D�GL�XQ�SXQWR�LQ�SL»��1HOOH�GLVFLSOLQH�FRQ�OR�VFULWWR�H�OȇRUDOH��VL�GHYH�WHQHU�
FRQWR�GHL�SHVL��/D�SURFHGXUD�ª�SHUWDQWR�OD�VHJXHQWH�
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b
/$7Ζ12���*5(&2�

��bbbb�0HGLD�YRWL�QHOOR�VFULWWR��06
��bbbb�0HGLD�YRWL�QHOOȇRUDOH��02

9RWR�ILQDOH� ����06����02�����H�VL�DUURWRQGD�OȇHYHQWXDOH�PH]]R�SXQWR�H�SRL�FRQ�L�
GHVFULWWRUL�GL�FRPSHWHQ]D�FKLDYH�VLQR�D�FRQFRUUHQ]D�GL�XQ�SXQWR�LQ�SL»
ΖWDOLDQR�H�ΖQJOHVH

��bbbb�0HGLD�YRWL�QHOOR�VFULWWR��06
��bbbb�0HGLD�YRWL�QHOOȇRUDOH��02

b
9RWR� ILQDOH�  � 06�� 02��� H� VL� DUURWRQGD� OȇHYHQWXDOH� PH]]R� SXQWR� H� SRL� FRQ� L�
GHVFULWWRUL�GL�FRPSHWHQ]D�FKLDYH�VLQR�D�FRQFRUUHQ]D�GL�XQ�SXQWR�LQ�SL»�
b
*OL� HVLWL� GHOOH� SURYH� VDUDQQR� FRPXQLFDWL� SHU� WHPSR�� FRQWHVWXDOPHQWH�
DOOȇLQWHUURJD]LRQH�RUDOH��GRSR�QRQ�SL»�GL���JLRUQL�LQ�FDVR�GL�YHULILFD�VFULWWD��LO�FXL�HVLWR�
GRYU¢�HVVHUH�QRQ�VROR�FRPXQLFDWR�H�DGHJXDWDPHQWH�FRPPHQWDWR�FRQ�JOL� LQWHUHVVDWL�
PD�JOL�VWXGHQWL�GRYUDQQR�DSSRUUH�VXO�FRPSLWR� OD�GDWD�SHU�SUHVD�YLVLRQH�H� OD�SURSULD�
ILUPD�� 6XFFHVVLYDPHQWH� L� FRPSLWL� VFULWWL� GRYUDQQR� HVVHUH� GHSRVLWDWL� SUHVVR� Oȇ8IILFLR�
'LGDWWLFR�HQWUR�OD�ILQH�GHO�PHVH�LQ�FXL�VL�VRQR�HIIHWWXDWL�

Ζ�ULHVDPL�GHO�VHUYL]LR�GLGDWWLFR�YHUUDQQR�GLVFXVVL�LQ�RJQL�VHGXWD�GHL�ULVSHWWLYL�&�G�&��GD�
RJQL� GRFHQWH� DO� ILQH� GL� YHULILFDUH� OR� VYLOXSSR� GHOOR� VWHVVR� ULVSHWWR� DL� FRQWHQXWL�� OH�
PHWRGRORJLH�H�OH�YHULILFKH�RJJHWWR�GHOOD�SURJUDPPD]LRQH�GL�RJQL�GLVFLSOLQD�
6H�VL�UHJLVWUHUDQQR�QRQ�FRQIRUPLW¢�VL�DQDOL]]HUDQQR�OH�FDXVH�QHL�VHJXHQWL�DPELWL�H�FRQ�
OH�VHJXHQWL�PRGDOLW¢�

ybbbbb� GD� FLDVFXQ� 'RFHQWH� DOOȇLQWHUQR� GHL� &G&� SHU� TXDQWR� FRQFHUQH� L� ULVXOWDWL�
HIIHWWLYDPHQWH�RWWHQXWL��LQ�WHUPLQL�GL�YRWL�GL�SURILWWR�DVVHJQDWL�DJOL�DOXQQL��H�SHU�
YDOXWDUH� OD� QHFHVVLW¢� GL� DSSRUWDUH� PRGLILFKH� DOOD� SURSULD� 3URJUDPPD]LRQH�
'LGDWWLFD�

ybbbbb�GDO�&RRUGLQDWRUH�'LVFLSOLQDUH�DOOȇLQWHUQR�GHO�SURSULR�*UXSSR�'LVFLSOLQDUH�DO� ILQH�
GL� YDOXWDUH� LO� ULVSHWWR� H� OȇHIILFDFLD� GHOOD� 3URJUDPPD]LRQH� 'LGDWWLFD� 'LVFLSOLQDUH�
DWWUDYHUVR� LO� FRQIURQWR� FRQ� TXDQWR� HIIHWWLYDPHQWH� UHDOL]]DWR� GDL� YDUL� GRFHQWL�
GHOOD�PHGHVLPD�GLVFLSOLQD�VXOOR�VWHVVR�DQQR�GL�FRUVR�

GD�FLDVFXQ�&RRUGLQDWRUH�'LVFLSOLQDUH�DOOȇLQWHUQR�GHO�'LSDUWLPHQWR�SHU�TXDQWR�DWWLHQH�
OD�FHUWLILFD]LRQH�GL�&RPSHWHQ]H�H� LO� UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GL�DSSUHQGLPHQWR�
GHO� 3(&83�� DO� ILQH�GL� ULWDUDUH� OD� SURJUDPPD]LRQH� JHQHUDOH�SHU�&RQVLJOL� GL� &ODVVH�� OH�
PHWRGRORJLH� H� OH� VWUDWHJLH� GL� UHFXSHUR� H�R� DSSURIRQGLPHQWR� H� OD� SURJHWWXDOLW¢�
FRPSOHVVLYD�GHOOȇΖVWLWXWR�
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�
&ULWHUL�GL�DWWULEX]LRQH�GHO�YRWR�GL�FRQGRWWD�

ΖO� &G'�� QHOOD� VHGXWD� GHO� �� VHWWHPEUH� ������ KD� DOOȇXQDQLPLW¢� ULFRQIHUPDWR� LO�
5HJRODPHQWR� GL� ΖVWLWXWR� YLJHQWH�� LO� FXL� HVWUDWWR� YLHQH� OHWWR�� DG� LQL]LR� OH]LRQL�� H�
FRPPHQWDWR�DJOL�DOXQQL�SHU�RSSRUWXQD�FRQRVFHQ]D�H�DSSOLFD]LRQH�
3HU� TXDQWR� DWWLHQH� LO� YRWR� GL� FRQGRWWD� VL� ULSRUWDQR�� GL� VHJXLWR�� L� UHODWLYL� FULWHUL� GL�
YDOXWD]LRQH�SDUWH
LQWHJUDQWH�GHO�5HJRODPHQWR�GL�ΖVWLWXWR��GHOLEHUDWL�GDJOL�22�&&��FRPSHWHQWL�

ybbbbb�6L�SDUWH�GD������
ybbbbb�6L�VFDOD�GL���SXQWR�SHU�DVVHQ]H�QHO�TXDGULPHVWUH�VXSHULRUL�D����JJ���D�PHQR�GL�

GHURJKH�VRWWR�LQGLFDWH�
ybbbbb� 6L� VFDOD� GL� �� SXQWR� SHU� HQWUDWH� H� XVFLWH� IXRUL� RUDULR� �D� PHQR� GL� SDWRORJLH�

FHUWLILFDWH�QHFHVVLWDQWL�GL�WHUDSLH�GRFXPHQWDWH��VXSHULRUL�D����QHOOȇDQQR�
ybbbbb� 6L� VFDOD� GL� �� SXQWR� SHU� RJQL� SURYYHGLPHQWR� GLVFLSOLQDUH� VXO� UHJLVWUR� GL� FODVVH�

VRWWRVFULWWR� GDOOD� 3UHVLGHQ]D� FKH� QRQ� FRPSRUWL� VRVSHQVLRQL� VXSHULRUL� DL� VROL�
HIIHWWL�GLVFLSOLQDUL�H�GL���SHU�RJQL�SURYYHGLPHQWR�FKH�FRPSRUWL�VRVSHQVLRQL�GDOOH�
OH]LRQL�D�WXWWL�JOL�HIIHWWL

ybbbbb� 6L� VFDOD� GL� XQ� �� SXQWR� SHU� RJQL� �� �VHWWH�� ULFKLDPL� FROOHWWLYL�� VXO� UHJLVWUR� GHL�
SURIHVVRUL�GHO�&G&�

b
$VVHQ]H�SHU�OD�YDOLGLW¢�GHOOȇD�V��H�GHURJKH�
3HU� O
DQQR� VFRODVWLFR� ���������� LO� OLPLWH� PLQLPR� GL� RUH� GL� IUHTXHQ]D� H� LO� OLPLWH�
PDVVLPR�GL�RUH�GL�DVVHQ]D��QHO�TXDGUR�GHOO
RUDULR�DQQXDOH��ª�ILVVDWR��SHU�RJQL�FODVVH��
VHFRQGR�OD�VHJXHQWH�WDEHOOD�
b

&/$66Ζ 25(�6(77Ζ0$1$/Ζ
0217(� 25(�
$118$/(

0217(� 25(�
0Ζ1Ζ02

0$66Ζ02� 25(� 'Ζ�
$66(1=$

��� ��
 ��� ��� ���

� �� ���� ��� ���

��� ��
 ���� ��� ���
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�ª�VWDWD�LQWURGRWWD���K�LQ�SL»�VHWWLPDQDOH�GL�0DWHPDWLFD�QHO�FXUULFROR
b
6RQR�FRPSXWDWH�FRPH�RUH�GL�DVVHQ]D�

ybbbbb�DVVHQ]H�SHU�PDODWWLD�
ybbbbb�DVVHQ]H�SHU�PRWLYL�IDPLOLDUL�R�SHUVRQDOL�
ybbbbb� QRQ� IUHTXHQ]D� LQ� FDVR� GL� QRQ� SDUWHFLSD]LRQH� D� YLDJJL� GL� LVWUX]LRQH� R� D� YLVLWH�

JXLGDWH�
ybbbbb�QRQ�SDUWHFLSD]LRQH�DOOH�DWWLYLW¢�RUJDQL]]DWH�LQ�RUH�FXUULFRODUL�

1RQ�VRQR�FRPSXWDWH�FRPH�RUH�GL�DVVHQ]D�
ybbbbb�SDUWHFLSD]LRQH�DG�DWWLYLW¢�RUJDQL]]DWH�GDOOD�VFXROD�
ybbbbb� SDUWHFLSD]LRQH� DG� DWWLYLW¢� GL� RULHQWDPHQWR� XQLYHUVLWDULR� FRQ� FHUWLILFDWR� GL�

SUHVHQ]D��FODVVL�TXLQWH��
ybbbbb�SDUWHFLSD]LRQH�DG�HVDPL�GL�FHUWLILFD]LRQH�HVWHUQD�R�D�FRQFRUVL�

b

ȏ� *UDYL� PRWLYL� GL� VDOXWH� DGHJXDWDPHQWH� GRFXPHQWDWL�� ULFRYHUL� RVSHGDOLHUL��
FRQYDOHVFHQ]D�GRSR�OD�GLPLVVLRQH�GHO�ULFRYHUR�

ȏ�7HUDSLH�H�R�FXUH�SURJUDPPDWH�

b
ȏ�'RQD]LRQL�GL�VDQJXH�

ȏ� 3DUWHFLSD]LRQH� DG� DWWLYLW¢� VSRUWLYH� H� DJRQLVWLFKH� RUJDQL]]DWH� GD� IHGHUD]LRQL�
ULFRQRVFLXWH�GDO�&21Ζ��QRWD�Q�������GHO���PDU]R������GHOOD�'LUH]LRQH�*HQHUDOH�GHOOR�
VWXGHQWH��OȇLQWHJUD]LRQH��OD�SDUWHFLSD]LRQH��OD�FRPXQLFD]LRQH��

ȏ� $GHVLRQH� D� FRQIHVVLRQL� UHOLJLRVH� SHU� OH� TXDOL� HVLVWRQR� VSHFLILFKH� LQWHVH� FKH�
FRQVLGHUDQR�LO�VDEDWR�FRPH�JLRUQR�GL�ULSRVR�/HJJH�Q�����������FKH�UHFHSLVFH�OȇΖQWHVD�
FRQ�OD�&KLHVD�&ULVWLDQD�$YYHQWLVWD�GHO�6HWWLPR�*LRUQR�

ȏ� /HJJH� Q�� ��������� VXOOD� UHJROD]LRQH� GHL� UDSSRUWL� WUD� OR� 6WDWR� H� Oȇ8QLRQH� GHOOH�
&RPXQLW¢�(EUDLFKH�ΖWDOLDQH��VXOOD�EDVH�GHOOȇΖQWHVD�VWLSXODWD�LO����IHEEUDLR������

ȏ�6FLRSHUL�GHL�PH]]L�GL�WUDVSRUWR�GRFXPHQWDWL�

ȏ�ΖPSHJQL�GLGDWWLFL��VWDJH��RULHQWDPHQWR��YLDJJL�GȇLVWUX]LRQH��FDPSLRQDWL�VWXGHQWHVFKL��
H�RJQL�DOWUD�DWWLYLW¢�LQVHULWD�QHO�32)��
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ȏ�3DUWHFLSD]LRQH�DG�HVDPL�GL�FHUWLILFD]LRQH�HVWHUQD�R�D�FRQFRUVR�

'HURJKH�GHOLEHUDWH�GDO�&G'�GHO������������H�FRQIHUPDWH�GDO�&G'�GHO������������
b

(VDPH�GL�6WDWR�H�VLVWHPD�GHL�FUHGLWL�VFRODVWLFL�
$PPLVVLRQH�FDQGLGDWL�LQWHUQL
6RQR� DPPHVVL� DJOL� HVDPL�� VDOYR� TXDQWR� SUHYLVWR� GDOOȇDUWLFROR� �� FRPPD� �� GHO� '35�
����������JOL�VWXGHQWL�LQ�SRVVHVVR�GHL�VHJXHQWL�UHTXLVLWL�
D�� IUHTXHQ]D� SHU� DOPHQR� WUH� TXDUWL� GHO�PRQWH� RUH� DQQXDOH� SHUVRQDOL]]DWR�� VDOYR� OH�
GHURJKH�SUHYLVWH�GDOOȇDUWLFROR�����FRPPD����GHO�'35�Q����������E��DYHU�FRQVHJXLWR� OD�
VXIILFLHQ]D�����LQ�WXWWH�OH�GLVFLSOLQH��IDWWD�VDOYD�OD�SRVVLELOLW¢�SHU�LO�FRQVLJOLR�GL�FODVVH�GL�
DPPHWWHUH� OȇDOXQQR�� FRQ� DGHJXDWD� PRWLYD]LRQH�� DQFKH� FRQ� XQ� YRWR� LQIHULRUH� D� VHL�
GHFLPL�LQ�XQD�GLVFLSOLQD�R�JUXSSR�GL�GLVFLSOLQH�YDOXWDWH�FRQ�OȇDWWULEX]LRQH�GL�XQ�XQLFR�
YRWR��F��DYHU�FRQVHJXLWR�OD�VXIILFLHQ]D�LQ�FRQGRWWD�
ΖO�SXQWHJJLR�PDVVLPR�FRQVHJXLELOH�QHJOL�XOWLPL� WUH�DQQL�SDVVD�GD����D����SXQWL�� Ζ����
SXQWL�VRQR�FRV®�GLVWULEXLWL��PD[����SXQWL�SHU�LO�WHU]R�DQQR��PD[����SXQWL�SHU�LO�TXDUWR�
DQQR��PD[����SHU�LO�TXLQWR�DQQR�
/ȇDWWULEX]LRQH�GHO�FUHGLWR�VFRODVWLFR�ª�GL�FRPSHWHQ]D�GHO�FRQVLJOLR�GL�FODVVH��FRPSUHVL�L�
GRFHQWL� FKH� LPSDUWLVFRQR� LQVHJQDPHQWL� D� WXWWL� JOL� DOXQQL� R� D� JUXSSL� GL� HVVL� H� JOL�
LQVHJQDQWL�GL� UHOLJLRQH�FDWWROLFD�DWWLYLW¢�DOWHUQDWLYH� OLPLWDWDPHQWH�DJOL� VWXGHQWL� FKH� VL�
DYYDOJRQR�GL�WDOL�LQVHJQDPHQWL�ΖO�FUHGLWR�VFRODVWLFR�ª�XQ�DSSRVLWR�SXQWHJJLR�DWWULEXLWR�
DG� RJQL� DOXQQR�� QHOOR� VFUXWLQLR� ILQDOH� GL� FLDVFXQR� GHJOL� XOWLPL� WUH� DQQL� GHOOD� VFXROD�
VHFRQGDULD�VXSHULRUH��/H�PRGDOLW¢�GL�DWWULEX]LRQH�GHO�FUHGLWR�VFRODVWLFR��VRQR�UHJRODWH�
GDO�FRUUHQWH�D�V��GDOOH�GLVSRVL]LRQL��FRQWHQXWH�QHO�'HFUHWR�OHJLVODWLYR�Q�����GHO����DSULOH�
�����H��SHU�LO�FDOFROR�GHO�FUHGLWR�DQQR�SHU�DQQR�H�GL�FRQYHUVLRQH�SHU�TXHOOR�RWWHQXWR�
GDJOL�DOXQQL�GHOOH�DWWXDOL�TXDUWH�H�TXLQWH�FODVVL��GDOOD�WDEHOOD�DG�HVVR�DOOHJDWD���
b
&UHGLWR�6FRODVWLFR
b�
ΖO� &RQVLJOLR� GL� &ODVVH� DWWULEXLVFH� DG�RJQL� DOXQQR�XQ�SXQWHJJLR�SHU� FLDVFXQ� DQQR�GHO�
WULHQQLR��LQ�EDVH�DOOD�PHGLD�GHL�YRWL�ILQDOL�
ΖO�SXQWHJJLR�PDVVLPR�FRQVHJXLELOH�FRPH�FUHGLWR�VFRODVWLFR�SHU�L�WUH�DQQL�GL�FRUVR�ª�GL�
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���SXQWL��/D�YDOXWD]LRQH�GHO�FUHGLWR�VFRODVWLFR�ª�HIIHWWXDWD�VHFRQGR�OD�WDEHOOD�ULSRUWDWD�
b

0HGLD�GHL�YRWL
)DVFH�GL�FUHGLWR
ΖΖΖ�DQQR

)DVFH�GL�FUHGLWR
Ζ9�DQQR

)DVFH�GL�FUHGLWR
9�DQQR

0�� � � ���

0 � ��� ��� ����

��0ȱ� ��� ���� �����

��0ȱ� ���� ����� �����

��0ȱ� ����� ����� �����

��0ȱ�� ����� ����� �����

b
ΖO� VLVWHPD� GHL� FUHGLWL� VFRODVWLFL� SUHSDUD�� SHUFL´�� ILQ� GDO� WHU]R� DQQR� LO� SXQWHJJLR� GL�
DPPLVVLRQH� DJOL� HVDPL� GL� 6WDWR� H� FRQVLVWH� QHO� ULFRQRVFHUH� ROWUH� DO� PHULWR�� FKH�
FRVWLWXLVFH� OD� EDVH� GHO� SXQWHJJLR� SHU� RJQL� DQQR�� DVSHWWL� LPSRUWDQWL� GHO� SURFHVVR�
IRUPDWLYR�� SURILWWR� UHJLVWUDWR�� FRPSRUWDPHQWR�� DWWLYLW¢� VYROWH� D� VFXROD� H� IXRUL�
GHOOȇDPELWR�VFRODVWLFR��VFDUWR�PHGLD�
/ȇDWWULEX]LRQH�GHO�FUHGLWR�VFRODVWLFR�VFDWXULVFH�GDOOD�VRPPD�GHL�VHJXHQWL�SXQWHJJL�

ybbbbb� ���� SHU� OD� IUHTXHQ]D� �DVVHQ]H� LQIHULRUL� ��� JLRUQL� GL� OH]LRQH� QHOOȇD�V�� WXWWH�
JLXVWLILFDWH��RVVLD�DO�PD[����JJ�QHOOȇD�V���

ybbbbb�����SHU�DVVHQ]D�GL�QRWH�GLVFLSOLQDUL�
ybbbbb� ���� SHU� HQWUDWH� HG�XVFLWH� IXRUL� RUDULR�� VROR� VH�TXHVWH� FRPSOHVVLYDPHQWH� VRQR�

VWDWH�LQIHULRUL�D����QHOOȇDQQR�
ybbbbb� ���� SHU� SDUWHFLSD]LRQH� DG� DWWLYLW¢� H[WUDFXUULFRODUL� RUJDQL]]DWH� D� VFXROD�

�HVSHULHQ]H�FHUWLILFDWH�GL�DWWLYLW¢�HVWHUQH�DOOD�VFXROD�FRQFHUQHQWL�HVFOXVLYDPHQWH�
VRFLHW¢� VSRUWLYH� ULFRQRVFLXWH� GDO� &21Ζ�� DSSDUWHQHQ]D� DG�XQD�EDQGD�PXVLFDOH�
GHOOD� FLWW¢�� FHUWLILFD]LRQL� HXURSHH� GL� /LQJXD� LQJOHVH�� DWWLYLW¢� ODYRUDWLYH� FRHUHQWL�
FRQ�LO�FRUVR�GL�VWXGL�DGHJXDWDPHQWH�GRFXPHQWDWH�GDO�FRQWUDWWR�GL�SUHVWD]LRQH�
GȇRSHUD�H�GDOOD�GXUDWD�QRQ�LQIHULRUH�DOOH����RUH�DQQXH��

ybbbbb�����SHU�VFDUWR�GHOOD�PHGLD�LQ�GHFLPL��FRPSUHVR�WUD�����H������HVHPSLR�����R������
ybbbbb�����SHU�VFDUWR�GHOOD�PHGLD�LQ�GHFLPL��FRPSUHVR�WUD�����H������HVHPSLR���������R�

���
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/ȇDUURWRQGDPHQWR�DG���SXQWR�GL�FUHGLWR�� ODGGRYH�ª�QHFHVVDULR��R� OD�VXD�DWWULEX]LRQH�
DYYHQJRQR� VROR� VH� OȇDOXQQR� KD� WRWDOL]]DWR� ���� SXQWL� GL� FXL� DOPHQR� ���� QHL� IDWWRUL�
TXDOLILFDQWL� LO� FRPSRUWDPHQWR� HG� HVSOLFLWDWL� QHOOH� SULPH� WUH� YRFL� GHO� FDSRYHUVR�
SUHFHGHQWH�

$//(*$7Ζ�
&ULWHUL�9DOXWD]LRQH�'$�)Ζ25(�XQLWR�SGI

$=Ζ21Ζ�3(5�/
Ζ1&/86Ζ21(�6&2/$67Ζ&$

ΖO� /LFHR� Ȋ*LRDFFKLQR� GD� )LRUHȋ� VL� SURSRQH� GL� SRWHQ]LDUH� OD� FXOWXUD� GHOOȇΖQFOXVLRQHbSHU�
ULVSRQGHUH� LQ� PRGR� HIILFDFH� DOOH� QHFHVVLW¢� GL� RJQL� DOXQQR� FKH�� FRQ� FRQWLQXLW¢� R� SHU�
GHWHUPLQDWL�SHULRGL��PDQLIHVWLb%LVRJQL�(GXFDWLYL�6SHFLDOL� �%(6���/ȇDUHD�GHL�%(6�ª�GLIDWWL�PROWR�
DPSLD�H�FRPSUHQGH�
b

�bbbbbbDOXQQL�GLVDELOLb�OHJJH�����������OHJJH��������DUW���FRPPD���H����'�/JV����GHO������SHU�
FRPH�PRGLILFDWR�HG�LQWHJUDWR�GDO�VXFFHVVLYR�'�/JV����GHO�������

�bbbbbbDOXQQL� '6$� H� FRQ� DOWUL� 'LVWXUEL� (YROXWLYL� 6SHFLILFLb�/HJJH� ���������� /HJJH� ���������
'�0��GHO������������FRQ�/LQHH�*XLGD�DOOHJDWH���FDWHJRULD�LQ�FXL�ULHQWUDQR�

Rbbb'LVWXUER�VSHFLILFR�GL�DSSUHQGLPHQWR��'6$�

Rbbb'LVWXUER�GHOOȇDWWHQ]LRQH�H�GHOOD�LSHUDWWLYLW¢��$'+'�

Rbbb'LVWXUER�RSSRVLWLYR�SURYRFDWRULR��'23�

Rbbb)XQ]LRQDPHQWR�FRJQLWLYR�OLPLWH��)&/��FLRª�FRQ�Ζ4�FRPSUHVR�WUD����H����

Rbbb'HILFLW�GHO� OLQJXDJJLR�H�'HILFLW�GHOOD�FRRUGLQD]LRQH�PRWRULD� �GDOOD�'LUHWWLYD�0Ζ85�GHO�
�����������

�bbbbbbDOXQQL� FRQ� VYDQWDJJLR� VRFLR�HFRQRPLFR�� OLQJXLVWLFR� H� FXOWXUDOHb�LQFOXGH� PLQRUL�
DGRWWDWL��TXDQGR�PDQLIHVWLQR�GLIILFROW¢�VFRODVWLFKH�

�bbbbbbDOXQQL�FRQbSUREOHPL�GL�VDOXWH�H�R�FRPSRUWDPHQWDOL�UHOD]LRQDOL

�bbbbbbDOXQQL�VWUDQLHUL�QRQ�LWDORIRQL��WUD�FXL�L�QHRDUULYDWL�LQ�ΖWDOLD��1$Ζ�

$OWUHWWDQWR�DUWLFRODWD�ULVXOWD�HVVHUH�OD�QRUPDWLYD�GL�VHWWRUH�FKH�SRQH�OȇRELHWWLYR�GHOOȇΖQFOXVLRQH�
GL�WXWWL�L�%(6�D�IRQGDPHQWR�GHOOȇDJLUH�VFRODVWLFR�TXRWLGLDQR��VHFRQGR�LO�TXDGUR�FKH�VHJXH�
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