
'HFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�����
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DUWLFROR��

GHOOD�OHJJH����RWWREUH�������Q�����
,O�3UHVLGHQWH�GHOOD�5HSXEEOLFD�

9LVWL�JOL�DUWLFROL����H����GHOOD�&RVWLWX]LRQH�
9LVWR�O
DUWLFROR���GHOOD�OHJJH����RWWREUH�������Q������
9LVWD�OD�SUHOLPLQDUH�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�0LQLVWUL��DGRWWDWD�QHOOD�ULXQLRQH�GHO����QRYHPEUH������
$FTXLVLWR�LO�SDUHUH�GHOOH�FRPPLVVLRQL�SHUPDQHQWL�GHOOD�&DPHUD�GHL�GHSXWDWL�H�GHO�6HQDWR�GHOOD�5HSXEEOLFD�
9LVWD�OD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�0LQLVWUL��DGRWWDWD�QHOOD�ULXQLRQH�GHO����GLFHPEUH������
6XOOD�SURSRVWD�GHO�0LQLVWUR�GHO�ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHO�WHVRUR�
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(Wj�SHU�LO�SHQVLRQDPHQWR�GL�YHFFKLDLD

���,O�GLULWWR�DOOD�SHQVLRQH�GL�YHFFKLDLD�D�FDULFR�GHOO
DVVLFXUD]LRQH�JHQHUDOH�REEOLJDWRULD�SHU�O
LQYDOLGLWj��OD�YHFFKLDLD�HG
L�VXSHUVWLWL�GHL�ODYRUDWRUL�GLSHQGHQWL�p�VXERUGLQDWR�DO�FRPSLPHQWR�GHOO
HWj�LQGLFDWD��SHU�FLDVFXQ�SHULRGR��QHOOD�WDEHOOD

$�DOOHJDWD�
���,O�OLPLWH�GL�HWj�SUHYLVWR�SHU�O
DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�FRQWHQXWH�QHOO
DUWLFROR���GHOOD�OHJJH����GLFHPEUH
������Q�������p�HOHYDWR�ILQR�DO�FRPSLPHQWR�GHO����DQQR��JOL�DVVLFXUDWL�FKH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH
GHFUHWR�SUHVWDQR�DQFRUD�DWWLYLWj�ODYRUDWLYD��SXU�DYHQGR�PDWXUDWR�L�UHTXLVLWL�SHU�DYHU�GLULWWR�DOOD�SHQVLRQH�GL�YHFFKLDLD�
VRQR�HVRQHUDWL�GDOO
REEOLJR�GHOOD�FRPXQLFD]LRQH�GL�FXL�DO�ULFKLDPDWR�DUWLFROR����FRPPD����VRQR�DOWUHVu�HVRQHUDWL
GDOO
DQ]LGHWWR�REEOLJR�JOL�DVVLFXUDWL�FKH�PDWXULQR�L�UHTXLVLWL�SUHYLVWL�HQWUR�VHL�PHVL�VXFFHVVLYL�DOOD�GDWD�GL�HQWUDWD�LQ
YLJRUH�GHO�SUHVHQWH�GHFUHWR��IHUPR�UHVWDQGR�O
REEOLJR�SHU�JOL�DVVLFXUDWL�VWHVVL�GL�HIIHWWXDUH�OD�FRPXQLFD]LRQH�VRSUD
FRQVLGHUDWD�QRQ�ROWUH�OD�GDWD�LQ�FXL�L�SUHGHWWL�UHTXLVLWL�VRQR�PDWXUDWL�
���/D�SHUFHQWXDOH�DQQXD�GL�FRPPLVXUD]LRQH�GHOOD�SHQVLRQH�SHU�RJQL�DQQR�GL�DQ]LDQLWj�FRQWULEXWLYD�DFTXLVLWD�SHU
HIIHWWR�GL�RS]LRQH�HVHUFLWDWD�DL�VHQVL�GHOO
DUWLFROR���GHOOD�OHJJH���GLFHPEUH�������Q�������H�GHOO
DUWLFROR���GHO�GHFUHWR
OHJJH����GLFHPEUH�������Q�������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����IHEEUDLR�������Q������DL�ILQL�GHOOD
SHUPDQHQ]D�LQ�VHUYL]LR�ROWUH�OH�HWj�GL�FXL�DO�FRPPD����p�LQFUHPHQWDWD�GL�XQ�SXQWR�SHUFHQWXDOH�ILQR�DO�FRPSLPHQWR�GHO
���DQQR�GL�HWj�SHU�OH�GRQQH�H����SHU�JOL�XRPLQL�H�GL�PH]]R�SXQWR�SHUFHQWXDOH�QHJOL�DOWUL�FDVL��DQFKH�LQ�GHURJD
DOO
DUWLFROR�����FRPPD����GHOOD�OHJJH����DSULOH�������Q�������*OL�LQFHQWLYL�LQGLFDWL�VRQR�DWWULEXLWL��FRPXQTXH��ILQR�DO
UDJJLXQJLPHQWR�GHOO
DQ]LDQLWj�FRQWULEXWLYD�PDVVLPD�XWLOH��3HU�JOL�DQQL�VXFFHVVLYL�YLHQH�ULFRQRVFLXWD�OD
PDJJLRUD]LRQH�GHOOD�SHQVLRQH�GL�FXL�DO�FRPPD���GHOO
DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q������
���/H�SHUFHQWXDOL�DQQXH�GL�UHQGLPHQWR�DWWULEXLWH�DL�VHQVL�GHO�FRPPD���UHVWDQR�DFTXLVLWH�LQGLSHQGHQWHPHQWH�GDOOD
VXFFHVVLYD�DSSOLFD]LRQH�GHOO
HOHYD]LRQH�GHO�UHTXLVLWR�GL�HWj�SUHYLVWD�GDO�FRPPD���
���,O�WUDWWDPHQWR�SHQVLRQLVWLFR�GHULYDQWH�GDOO
DSSOLFD]LRQH�GHL�FRPPL���H���QRQ�SXz�FRPXQTXH�VXSHUDUH�O
LPSRUWR
GHOOD�UHWULEX]LRQH�SHQVLRQDELOH�SUHYLVWD�GDL�VLQJROL�RUGLQDPHQWL�
���6RQR�FRQIHUPDWL�L�UHTXLVLWL�SHU�OD�SHQVLRQH�GL�YHFFKLDLD�LQ�YLJRUH�DOOD�GDWD�GHO����GLFHPEUH������SHU�L�ODYRUDWRUL
QRQ�YHGHQWL�
���,O�FRQVHJXLPHQWR�GHO�GLULWWR�DOOD�SHQVLRQH�GL�YHFFKLDLD�p�VXERUGLQDWR�DOOD�FHVVD]LRQH�GHO�UDSSRUWR�GL�ODYRUR�
���/
HOHYD]LRQH�GHL�OLPLWL�GL�HWj�GL�FXL�DO�FRPPD���QRQ�VL�DSSOLFD�DJOL�LQYDOLGL�LQ�PLVXUD�QRQ�LQIHULRUH�DOO
���SHU�FHQWR�

$UW���
5HTXLVLWL�DVVLFXUDWLYL�H�FRQWULEXWLYL�SHU�LO�SHQVLRQDPHQWR�GL�YHFFKLDLD

���1HO�UHJLPH�GHOO
DVVLFXUD]LRQH�JHQHUDOH�REEOLJDWRULD�SHU�L�ODYRUDWRUL�GLSHQGHQWL�HG�L�ODYRUDWRUL�DXWRQRPL�LO�GLULWWR
DOOD�SHQVLRQH�GL�YHFFKLDLD�p�ULFRQRVFLXWR�TXDQGR�VLDQR�WUDVFRUVL�DOPHQR�YHQWL�DQQL�GDOO
LQL]LR�GHOO
DVVLFXUD]LRQH�H
ULVXOWLQR�YHUVDWL�R�DFFUHGLWDWL�LQ�IDYRUH�GHOO
DVVLFXUDWR�DOPHQR�YHQWL�DQQL�GL�FRQWULEX]LRQH��IHUPL�UHVWDQGR�L�UHTXLVLWL

SUHYLVWL�GDOOD�SUHYLJHQWH�QRUPDWLYD�SHU�OH�SHQVLRQL�DL�VXSHUVWLWL�
���,Q�IDVH�GL�SULPD�DSSOLFD]LRQH�L�UHTXLVLWL�GL�FXL�DO�FRPPD���VRQR�VWDELOLWL�LQ�EDVH�DOOD�WDEHOOD�%�DOOHJDWD�
���,Q�GHURJD�DL�FRPPL���H���
D��FRQWLQXDQR�D�WURYDUH�DSSOLFD]LRQH�L�UHTXLVLWL�GL�DVVLFXUD]LRQH�H�FRQWULEX]LRQH�SUHYLVWL�GDOOD�SUHYLJHQWH�QRUPDWLYD
QHL�FRQIURQWL�GHL�VRJJHWWL�FKH�OL�DEELDQR�PDWXUDWL�DOOD�GDWD�GHO����GLFHPEUH�������RYYHUR�FKH�DQWHULRUPHQWH�D�WDOH
GDWD�VLDQR�VWDWL�DPPHVVL�DOOD�SURVHFX]LRQH�YRORQWDULD�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH
������Q��������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL�
E��SHU�L�ODYRUDWRUL�VXERUGLQDWL�FKH�SRVVRQR�IDU�YDOHUH�XQ
DQ]LDQLWj�DVVLFXUDWLYD�GL�DOPHQR�YHQWLFLQTXH�DQQL��RFFXSDWL
SHU�DOPHQR�GLHFL�DQQL�SHU�SHULRGL�GL�GXUDWD�LQIHULRUH�D����VHWWLPDQH�QHOO
DQQR�VRODUH��p�IDWWR�VDOYR�LO�UHTXLVLWR
FRQWULEXWLYR�SHU�LO�SHQVLRQDPHQWR�GL�YHFFKLDLD�SUHYLVWR�GDOOD�SUHYLJHQWH�QRUPDWLYD�
F��QHL�FDVL�GL�ODYRUDWRUL�GLSHQGHQWL�FKH�KDQQR�PDWXUDWR�DO����GLFHPEUH������XQD�DQ]LDQLWj�DVVLFXUDWLYD�H�FRQWULEXWLYD
WDOH�FKH��DQFKH�VH�LQFUHPHQWDWD�GDL�SHULRGL�LQWHUFRUUHQWL�WUD�OD�SUHGHWWD�GDWD�H�TXHOOD�ULIHULWD�DOO
HWj�SHU�LO
SHQVLRQDPHQWR�GL�YHFFKLDLD��QRQ�FRQVHQWLUHEEH�ORUR�GL�FRQVHJXLUH�L�UHTXLVLWL�GL�FXL�DL�FRPPL���H����TXHVWL�XOWLPL�VRQR
FRUULVSRQGHQWHPHQWH�ULGRWWL�ILQR�DO�OLPLWH�PLQLPR�SUHYLVWR�GDOOD�SUHYLJHQWH�QRUPDWLYD�

$UW���



5HWULEX]LRQH�SHQVLRQDELOH
���3HU�L�ODYRUDWRUL�GLSHQGHQWL�LVFULWWL�DOO
DVVLFXUD]LRQH�JHQHUDOH�REEOLJDWRULD�SHU�O
LQYDOLGLWj��OD�YHFFKLDLD�HG�L

VXSHUVWLWL��FKH�DOOD�GDWD�GHO����GLFHPEUH������SRVVRQR�IDU�YDOHUH�XQ
DQ]LDQLWj�FRQWULEXWLYD�LQIHULRUH�D����DQQL��OD
UHWULEX]LRQH�DQQXD�SHQVLRQDELOH�p�GHWHUPLQDWD�FRQ�ULIHULPHQWR�DL�SHULRGL�LQGLFDWL�DL�FRPPL�RWWDYR�H�TXDWWRUGLFHVLPR

GHOO
DUWLFROR���GHOOD�OHJJH����PDJJLR�������Q�������LQFUHPHQWDWL�GDL�SHULRGL�FRQWULEXWLYL�FKH�LQWHUFRUURQR�WUD�OD
SUHGHWWD�GDWD�H�TXHOOD�LPPHGLDWDPHQWH�SUHFHGHQWH�OD�GHFRUUHQ]D�GHOOD�SHQVLRQH�

���3HU�L�ODYRUDWRUL�FKH�SRVVDQR�IDU�YDOHUH��DOOD�GDWD�GL�FXL�DO�FRPPD����XQ
DQ]LDQLWj�FRQWULEXWLYD�VXSHULRUH�DL����DQQL�
OD�UHWULEX]LRQH�DQQXD�SHQVLRQDELOH�GL�FXL�DL�FRPPL�RWWDYR�H�TXDWWRUGLFHVLPR�GHOOD�OHJJH����PDJJLR�������Q�������p
GHWHUPLQDWD�FRQ�ULIHULPHQWR�DOOH�XOWLPH�����VHWWLPDQH�GL�FRQWULEX]LRQH�DQWHFHGHQWL�OD�GHFRUUHQ]D�GHOOD�SHQVLRQH�FRQ
FRQVHJXHQWH�DGHJXDPHQWR�GHL�FULWHUL�GL�FDOFROR�LYL�SUHYLVWL�
���,Q�IDVH�GL�SULPD�DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD����SHU�OH�SHQVLRQL�GD�OLTXLGDUH�FRQ�GHFRUUHQ]D�QHO
SHULRGR�FRPSUHVR�WUD�LO���JHQQDLR������HG�LO����GLFHPEUH�������OH�VHWWLPDQH�GL�ULIHULPHQWR��DL�ILQL�GHOOD
GHWHUPLQD]LRQH�GHOOD�UHWULEX]LRQH�SHQVLRQDELOH��VRQR�FRVWLWXLWH�GD�XQ�QXPHUR�GL�����VHWWLPDQH�DXPHQWDWR�GHO����SHU
FHQWR�GHO�QXPHUR�GL�VHWWLPDQH�LQWHUFRUUHQWL�WUD�LO���JHQQDLR������H�OD�GDWD�GL�GHFRUUHQ]D�GHOOD�SHQVLRQH��FRQ
DUURWRQGDPHQWR�SHU�GLIHWWR�
���/
LQFUHPHQWR�GL�FXL�DO�FRPPD���WURYD�DSSOLFD]LRQH�QHL�FRQIURQWL�GHL�ODYRUDWRUL�DXWRQRPL�LVFULWWL�DOO
,QSV�FKH��DO���
GLFHPEUH�������DEELDQR�XQ
DQ]LDQLWj�FRQWULEXWLYD�LQIHULRUH�D����DQQL�
���$L�ILQL�GHO�FDOFROR�GHL�WUDWWDPHQWL�SHQVLRQLVWLFL�GL�FXL�DO�SUHVHQWH�DUWLFROR��OH�UHWULEX]LRQL�GL�FXL�DOO
DUWLFROR���
FRPPD�����GHOOD�OHJJH����PDJJLR�������Q�������H�L�UHGGLWL�GL�FXL�DOO
DUWLFROR����FRPPD����H�DOO
DUWLFROR����FRPPD���
GHOOD�OHJJH���DJRVWR�������Q�������VRQR�ULYDOXWDWL�LQ�PLVXUD�FRUULVSRQGHQWH�DOOD�YDULD]LRQH��WUD�O
DQQR�VRODUH�GL
ULIHULPHQWR�H�TXHOOR�SUHFHGHQWH�OD�GHFRUUHQ]D�GHOOD�SHQVLRQH��GHOO
LQGLFH�DQQXR�GHL�SUH]]L�DO�FRQVXPR�SHU�IDPLJOLH�GL
RSHUDL�HG�LPSLHJDWL�FDOFRODWR�GDOO
,VWDW��$L�SUHGHWWL�UHGGLWL�H�UHWULEX]LRQL�VL�DSSOLFD�DOWUHVu�XQ�DXPHQWR�GL�XQ�SXQWR
SHUFHQWXDOH�SHU�RJQL�DQQR�VRODUH�SUHVR�LQ�FRQVLGHUD]LRQH�DL�ILQL�GHO�FRPSXWR�GHOOH�UHWULEX]LRQL�H�GHL�UHGGLWL
SHQVLRQDELOL�
���3HU�L�SHULRGL�UHODWLYL�DL�WUDWWDPHQWL�GL�PRELOLWj�GL�GXUDWD�FRQWLQXDWLYD�VXSHULRUH�DOO
DQQR��GL�FXL�DOOD�OHJJH�Q������GHO
���OXJOLR�������ULFDGHQWL�QHO�SHULRGR�GL�ULIHULPHQWR�SHU�OD�GHWHUPLQD]LRQH�GHOOD�UHWULEX]LRQH�SHQVLRQDELOH��OH
UHWULEX]LRQL�DFFUHGLWDWH�ILJXUDWLYDPHQWH�VRQR�ULYDOXWDWH�DQFKH�LQ�EDVH�DJOL�LQGLFL�GL�YDULD]LRQH�GHOOH�UHWULEX]LRQL
FRQWUDWWXDOL�GHO�VHWWRUH�GL�DSSDUWHQHQ]D��ULOHYDWL�GDOO
,VWDW�

$UW���
5HTXLVLWL�UHGGLWXDOL�SHU�O
LQWHJUD]LRQH�DO�WUDWWDPHQWR�PLQLPR

���&RQ�HIIHWWR�GDO���JHQQDLR�������L�FRPPL���H���GHOO
DUWLFROR���GHO�GHFUHWR�OHJJH����VHWWHPEUH�������Q������
FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����QRYHPEUH�������Q�������VRQR�VRVWLWXLWL�GDL�VHJXHQWL�

����/
LQWHJUD]LRQH�DO�WUDWWDPHQWR�PLQLPR�GHOOH�SHQVLRQL�D�FDULFR�GHOO
DVVLFXUD]LRQH�JHQHUDOH�REEOLJDWRULD�SHU
O
LQYDOLGLWj��OD�YHFFKLDLD�HG�L�VXSHUVWLWL�GHL�ODYRUDWRUL�GLSHQGHQWL��GHOOH�JHVWLRQL�VRVWLWXWLYH�HG�HVFOXVLYH�GHOOD
PHGHVLPD��QRQFKp�GHOOH�JHVWLRQL�SUHYLGHQ]LDOL�SHU�L�FRPPHUFLDQWL��JOL�DUWLJLDQL��L�FROWLYDWRUL�GLUHWWL��PH]]DGUL�H
FRORQL��GHOOD�JHVWLRQH�VSHFLDOH�PLQDWRUL�H�GHOO
(QDVDUFR�QRQ�VSHWWD�DL�VRJJHWWL�FKH�SRVVHJJDQR�
D��QHO�FDVR�GL�SHUVRQD�QRQ�FRQLXJDWD��RYYHUR�FRQLXJDWD�PD�OHJDOPHQWH�HG�HIIHWWLYDPHQWH�VHSDUDWD��UHGGLWL�SURSUL
DVVRJJHWWDELOL�DOO
LPSRVWD�VXO�UHGGLWR�GHOOH�SHUVRQH�ILVLFKH�SHU�XQ�LPSRUWR�VXSHULRUH�D�GXH�YROWH�O
DPPRQWDUH�DQQXR
GHO�WUDWWDPHQWR�PLQLPR�GHO�)RQGR�SHQVLRQL�ODYRUDWRUL�GLSHQGHQWL�FDOFRODWR�LQ�PLVXUD�SDUL�D�WUHGLFL�YROWH�O
LPSRUWR
PHQVLOH�LQ�YLJRUH�DO���JHQQDLR�GL�FLDVFXQ�DQQR�
E��QHO�FDVR�GL�SHUVRQD�FRQLXJDWD��QRQ�OHJDOPHQWH�HG�HIIHWWLYDPHQWH�VHSDUDWD��UHGGLWL�SURSUL�SHU�XQ�LPSRUWR�VXSHULRUH
D�TXHOOR�ULFKLDPDWR�DO�SXQWR�D���RYYHUR�UHGGLWL�FXPXODWL�FRQ�TXHOOL�GHO�FRQLXJH�SHU�XQ�LPSRUWR�VXSHULRUH�D�WUH�YROWH�LO
WUDWWDPHQWR�PLQLPR�PHGHVLPR�
��ELV��'DO�FRPSXWR�GHL�UHGGLWL�VRQR�HVFOXVL�L�WUDWWDPHQWL�GL�ILQH�UDSSRUWR�FRPXQTXH�GHQRPLQDWL��LO�UHGGLWR�GHOOD�FDVD
GL�DELWD]LRQH�H�OH�FRPSHWHQ]H�DUUHWUDWH�VRWWRSRVWH�D�WDVVD]LRQH�VHSDUDWD��1RQ�FRQFRUUH�DOOD�IRUPD]LRQH�GHL�UHGGLWL
O
LPSRUWR�GHOOD�SHQVLRQH�GD�LQWHJUDUH�DO�WUDWWDPHQWR�PLQLPR��3HU�L�ODYRUDWRUL�DXWRQRPL�DJULFROL��LO�UHGGLWR�GLFKLDUDWR
GDO�WLWRODUH�GHOO
D]LHQGD�DL�ILQL�GHOO
LPSRVWD�VXO�UHGGLWR�GHOOH�SHUVRQH�ILVLFKH�YLHQH�LPSXWDWR��LQGLSHQGHQWHPHQWH�GDOOD
HIIHWWLYD�SHUFH]LRQH��D�FLDVFXQ�FRPSRQHQWH�DWWLYR�GHO�QXFOHR�IDPLOLDUH��LQ�SURSRU]LRQH�DOOD�TXDQWLWj�H�TXDOLWj�GHO
ODYRUR�HIIHWWLYDPHQWH�SUHVWDWR�GD�FLDVFXQR�GL�HVVL�LQ�PRGR�FRQWLQXDWLYR��DWWHVWDWR�FRQ�GLFKLDUD]LRQH�GHOOR�VWHVVR
WLWRODUH�GHOO
D]LHQGD�
���4XDORUD�LO�UHGGLWR��FRPH�GHWHUPLQDWR�DL�FRPPL�SUHFHGHQWL��ULVXOWL�LQIHULRUH�DL�OLPLWL�LYL�SUHYLVWL��O
LQWHJUD]LRQH�DO
PLQLPR�p�ULFRQRVFLXWD�LQ�PLVXUD�WDOH�FKH�QRQ�FRPSRUWL�LO�VXSHUDPHQWR�GHO�OLPLWH�VWHVVR��
���5LPDQH�LQ�YLJRUH�OD�SUHYLJHQWH�GLVFLSOLQD�SHU�L�SHQVLRQDWL�LQ�HVVHUH�DOOD�GDWD�GHO����GLFHPEUH������
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$UW���
(Wj�SHU�LO�SHQVLRQDPHQWR�GL�YHFFKLDLD

���3HU�OH�IRUPH�GL�SUHYLGHQ]D�VRVWLWXWLYH�HG�HVFOXVLYH�GHOO
DVVLFXUD]LRQH�JHQHUDOH�REEOLJDWRULD�WURYD�DSSOLFD]LRQH
TXDQWR�GLVSRVWR�GDOO
DUWLFROR����IHUPL�UHVWDQGR��VH�SL��HOHYDWL��L�OLPLWL�GL�HWj�SHU�LO�SHQVLRQDPHQWR�GL�YHFFKLDLD�YLJHQWL
DOOD�GDWD�GHO����GLFHPEUH������H�TXHOOL�SHU�LO�FROORFDPHQWR�D�ULSRVR�G
XIILFLR�SHU�UDJJLXQWL�OLPLWL�GL�HWj�SUHYLVWR�GDL

VLQJROL�RUGLQDPHQWL�QHO�SXEEOLFR�LPSLHJR�



���3HU�JOL�DSSDUWHQHQWL�DOOH�)RU]H�DUPDWH��SHU�L�ODYRUDWRUL�LVFULWWL�DO�)RQGR�GL�SUHYLGHQ]D�SHU�LO�SHUVRQDOH�YROR�
GLSHQGHQWH�GD�D]LHQGH�GL�QDYLJD]LRQH�DHUHD�GL�FXL�DOOD�OHJJH����RWWREUH�������Q�������SHU�L�ODYRUDWRUL�GL�FXL
DOO
DUWLFROR���GHOOD�OHJJH���DJRVWR�������Q�������SHU�LO�SHUVRQDOH�YLDJJLDQWH�LVFULWWR�DO�)RQGR�GL�SUHYLGHQ]D�SHU�LO
SHUVRQDOH�DGGHWWR�DL�SXEEOLFL�VHUYL]L�GL�WUDVSRUWR��GL�FXL�DOOD�OHJJH����OXJOLR�������Q�������H�DO�)RQGR�SHQVLRQL�GL�FXL
DOO
DUWLFROR�����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q��������SHU�L�ODYRUDWRUL�PDULWWLPL
UHODWLYDPHQWH�DL�FDVL�GL�FXL�DOO
DUWLFROR����GHOOD�OHJJH����OXJOLR�������Q�������SHU�L�ODYRUDWRUL�LVFULWWL�DOO
(QSDOV
DSSDUWHQHQWL�DOOH�FDWHJRULH�LQGLFDWH�GDO�Q����DO�Q�����GHOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�GHO�&DSR�SURYYLVRULR�GHOOR
6WDWR����OXJOLR�������Q�������QRQFKp�SHU�L�JLRFDWRUL�GL�FDOFLR��JOL�DOOHQDWRUL�GL�FDOFLR�H�JOL�VSRUWLYL�SURIHVVLRQLVWL��GL
FXL�ULVSHWWLYDPHQWH�DOOD�OHJJH����JLXJQR�������Q�������HG�DOOD�OHJJH����PDU]R�������Q������UHVWDQR�IHUPL�L�OLPLWL�GL�HWj
VWDELOLWL�GDOOH�GLVSRVL]LRQL�YLJHQWL�DO����GLFHPEUH������
���3HU�OD�FHVVD]LRQH�GDO�VHUYL]LR�GHO�SHUVRQDOH�GHOOH�)RU]H�GL�SROL]LD�DG�RUGLQDPHQWR�FLYLOH�H�GHO�&RUSR�QD]LRQDOH�GHL
YLJLOL�GHO�IXRFR�UHVWDQR�IHUPH�OH�SDUWLFRODUL�QRUPH�GHWWDWH�GHL�ULVSHWWLYL�RUGLQDPHQWL�UHODWLYDPHQWH�DL�OLPLWL�GL�HWj�SHU
LO�SHQVLRQDPHQWR�GL�FXL�DO�SUHVHQWH�DUWLFROR�
���,Q�IDVH�GL�SULPD�DSSOLFD]LRQH��SHU�OH�IRUPH�GL�SUHYLGHQ]D�VRVWLWXWLYH�HG�HVFOXVLYH�GHO�UHJLPH�JHQHUDOH�FKH
SUHYHGRQR��LQ�EDVH�DOOH�ULVSHWWLYH�QRUPDWLYH�YLJHQWL�DOOD�GDWD�GHO����GLFHPEUH�������UHTXLVLWL�GL�HWj�LQIHULRUL�D�TXHOOL
GL�FXL�DO�FRPPD����O
HOHYD]LRQH�GHOO
HWj�PHGHVLPD�KD�OXRJR�LQ�UDJLRQH�GL�XQ�DQQR�SHU�RJQL�GXH�DQQL�D�GHFRUUHUH�GDO��
JHQQDLR������H�OH�RS]LRQL�GL�FXL�DOO
DUWLFROR����FRPPL���H����RYH�HVHUFLWDELOL��QRQ�SRVVRQR�GHWHUPLQDUH�
ULVSHWWLYDPHQWH��LO�VXSHUDPHQWR�GHOOD�UHWULEX]LRQH�SHQVLRQDELOH�HG�LO�VXSHUDPHQWR�GHO�OLPLWH�PDVVLPR�GHO
FRHIILFLHQWH�GL�UHQGLPHQWR�FRPSOHVVLYR�VWDELOLWL�GDOOH�YLJHQWL�QRUPDWLYH�

$UW���
5HTXLVLWL�DVVLFXUDWLYL�H�FRQWULEXWLYL�GHO�SHQVLRQDPHQWR�GL�YHFFKLDLD

���3HU�OH�IRUPH�GL�SUHYLGHQ]D�VRVWLWXWLYH�HG�HVFOXVLYH�GHO�UHJLPH�JHQHUDOH�REEOLJDWRULR��VL�DSSOLFDQR�L�FULWHUL�GL�FXL
DOO
DUWLFROR���GHO�SUHVHQWH�GHFUHWR��IHUPL�UHVWDQGR�L�UHTXLVLWL�DVVLFXUDWLYL�H�FRQWULEXWLYL�SUHYLVWL�GDL�ULVSHWWLYL

RUGLQDPHQWL��VH�SL��HOHYDWL�
���3HU�L�ODYRUDWRUL�GHOOR�VSHWWDFROR�LO�UHTXLVLWR�GHOOD�DQQXDOLWj�GL�FRQWULEX]LRQH��GD�YDOHUH�DL�ILQL�GHJOL�DUWLFROL���H���GHO
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q��������VL�FRQVLGHUD�VRGGLVIDWWR�FRQ�ULIHULPHQWR�D����
FRQWULEXWL�JLRUQDOLHUL�SHU�OH�FDWHJRULH�LQGLFDWH�GDO�Q����DO�Q�����GHOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR�GHO�&DSR
SURYYLVRULR�GHOOR�6WDWR����OXJOLR�������Q�������UDWLILFDWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����QRYHPEUH�������Q�������
H�FRQ�ULIHULPHQWR�D�����FRQWULEXWL�JLRUQDOLHUL�SHU�OH�DOWUH�FDWHJRULH�SUHYLVWH�GDO�PHGHVLPR�DUWLFROR�

$UW���
5HWULEX]LRQH�SHQVLRQDELOH

���3HU�L�ODYRUDWRUL�LVFULWWL�D�IRUPH�GL�SUHYLGHQ]D�VRVWLWXWLYH�HG�HVFOXVLYH�GHOO
DVVLFXUD]LRQH�JHQHUDOH�REEOLJDWRULD��FKH
DOOD�GDWD�GHO����GLFHPEUH������SRVVRQR�IDU�YDOHUH�XQ
DQ]LDQLWj�FRQWULEXWLYD�LQIHULRUH�D����DQQL��L�SHULRGL�GL

ULIHULPHQWR�SHU�OD�GHWHUPLQD]LRQH�GHOOD�UHWULEX]LRQH�SHQVLRQDELOH��VWDELOLWL�GDOOD�QRUPDWLYD�YLJHQWH�DOOD�SUHGHWWD�GDWD�
VRQR�LQFUHPHQWDWL�GDL�SHULRGL�FKH�LQWHUFRUURQR�WUD�OD�SUHGHWWD�GDWD�H�TXHOOD�LPPHGLDWDPHQWH�SUHFHGHQWH�OD�GHFRUUHQ]D

GHOOD�SHQVLRQH�
���3HU�L�ODYRUDWRUL�GL�FXL�DO�FRPPD���FRQ�DQ]LDQLWj�FRQWULEXWLYD�SDUL�R�VXSHULRUH�D����DQQL�LO�SHULRGR�GL�ULIHULPHQWR
SHU�OD�GHWHUPLQD]LRQH�GHOOD�UHWULEX]LRQH�p�ULIHULWR�DJOL�XOWLPL�GLHFL�DQQL�GL�FRQWULEX]LRQH�DQWHFHGHQWL�OD�GHFRUUHQ]D
GHOOD�SHQVLRQH�
���,Q�IDVH�GL�SULPD�DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD����SHU�OH�SHQVLRQL�GHOOH�IRUPH�VRVWLWXWLYH�HG
HVFOXVLYH�GHOO
DVVLFXUD]LRQH�JHQHUDOH�REEOLJDWRULD�GD�OLTXLGDUH�D�GHFRUUHUH�GDO���JHQQDLR�������LO�SHULRGR�GL
ULIHULPHQWR�p�LQFUHPHQWDWR�GHO����SHU�FHQWR�GHL�PHVL�LQWHUFRUUHQWL�WUD�OD�SUHGHWWD�GDWD�H�TXHOOD�GL�GHFRUUHQ]D�GHOOD
SHQVLRQH��ILQR�DO�UDJJLXQJLPHQWR�GL�XQ�SHULRGR�PDVVLPR�GL�GLHFL�DQQL�
���$L�ILQL�GHO�FDOFROR�GHL�WUDWWDPHQWL�SHQVLRQLVWLFL�GL�FXL�DO�SUHVHQWH�DUWLFROR�OH�UHWULEX]LRQL�SHQVLRQDELOL�SUHYLVWH�GDL
VLQJROL�RUGLQDPHQWL�VRQR�ULYDOXWDWH�LQ�PLVXUD�FRUULVSRQGHQWH�DOOD�YDULD]LRQH�GHOO
LQGLFH�DQQXR�GHL�SUH]]L�DO�FRQVXPR
SHU�IDPLJOLH�GL�RSHUDL�HG�LPSLHJDWL��FDOFRODWR�GDOO
,VWDW��WUD�O
DQQR�VRODUH�FXL�OH�UHWULEX]LRQL�VL�ULIHULVFRQR�H�TXHOOR
SUHFHGHQWH�OD�GHFRUUHQ]D�GHO�WUDWWDPHQWR�SHQVLRQLVWLFR��FRQ�DXPHQWR�GL�XQ�SXQWR�SHUFHQWXDOH�SHU�RJQL�DQQR�VRODUH
SUHVR�LQ�FRQVLGHUD]LRQH�DL�ILQL�GHO�FRPSXWR�GHOOH�UHWULEX]LRQL�SHQVLRQDELOL�
���,Q�GHURJD�DO�GLVSRVWR�GL�FXL�DL�FRPPL������H����DYXWR�ULJXDUGR�DOOH�VSHFLILFKH�SHFXOLDULWj�HG�DOOH�SDUWLFRODUL
FDUDWWHULVWLFKH�GHOOH�DWWLYLWj�ODYRUDWLYH��SHU�L�VRJJHWWL�GL�FXL�DOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR�GHO�&DSR�SURYYLVRULR
GHOOR�6WDWR����OXJOLR�������Q�������UDWLILFDWR��FRQ�PRGLILFD]LRQL��QHOOD�OHJJH����QRYHPEUH�������Q��������WURYD
DSSOLFD]LRQH�O
DUWLFROR�����FRPPD����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������
LQWHQGHQGRVL�LO�UHTXLVLWR�GHOOH�UHWULEX]LRQL�JLRUQDOLHUH�LYL�SUHYLVWR�LQFUHPHQWDWR��FRQ�HIIHWWR�GDO���JHQQDLR�������GL
����UHWULEX]LRQL�JLRUQDOLHUH�SHU�RJQL�ELHQQLR��ILQR�DOOD�FRPSOHVVLYD�PLVXUD�GL������UHWULEX]LRQL�
���3HU�JOL�LVFULWWL�DOO
,QJSL�FRQWLQXD�DG�RSHUDUH�OD�GLVSRVL]LRQH�GL�FXL�DOO
DUWLFROR���GHO�GHFUHWR�PLQLVWHULDOH���JHQQDLR
�����SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�GHO����JHQQDLR�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��SHU
OD�SDUWH�ULIHULWD�DOOD�PHGLD�GHFHQQDOH�H�OLPLWDWDPHQWH�DL�FDVL�GL�FXL�DL�FRPPL���H���

$UW���
3HQVLRQDPHQWL�GL�DQ]LDQLWj

���3HU�L�VRJJHWWL�FKH�DOOD�GDWD�GHO����GLFHPEUH������KDQQR�PDWXUDWR�L�UHTXLVLWL�FRQWULEXWLYL�R�GL�VHUYL]LR�SUHVFULWWL�SHU
OD�SHQVLRQH�DQWLFLSDWD�GL�DQ]LDQLWj�ULVSHWWR�DOO
HWj�SHU�LO�SHQVLRQDPHQWR�GL�YHFFKLDLD��RYYHUR�SHU�LO�FROORFDPHQWR�D



ULSRVR�G
XIILFLR�D�FDULFR�GHOOH�IRPH�GL�SUHYLGHQ]D�VRVWLWXWLYH�HG�HVFOXVLYH�GHO�UHJLPH�JHQHUDOH��UHVWDQR�IHUPH�OH
QRUPH�SUHYLVWH�GDL�ULVSHWWLYL�RUGLQDPHQWL�

���,O�SHQVLRQDPHQWR�GL�FXL�DO�FRPPD���QRQ�SXz�FRPXQTXH�HVVHUH�ULFKLHVWR�SULPD�GHO�UDJJLXQJLPHQWR�GHO����DQQR�GL
DQ]LDQLWj�FRQWULEXWLYD�SHU�FRORUR�FKH�DOOD�GDWD�GHO���JHQQDLR������DEELDQR�PDWXUDWR�XQ
DQ]LDQLWj�FRQWULEXWLYD�H�GL
VHUYL]LR�QRQ�VXSHULRUH�DG�RWWR�DQQL�
���1HJOL�DOWUL�FDVL��LO�SHULRGR�PDQFDQWH�SHU�DFTXLVLUH�L�UHTXLVLWL�SHU�LO�SHQVLRQDPHQWR�GL�FXL�DO�FRPPD���p�GHWHUPLQDWR
DSSOLFDQGR�DO�QXPHUR�GHJOL�DQQL�PDQFDQWL�VHFRQGR�OD�GLVFLSOLQD�GHL�VLQJROL�RUGLQDPHQWL�L�FRHIILFLHQWL�GL
PROWLSOLFD]LRQH�GL�FXL�DOOD�WDEHOOD�&�DOOHJDWD�

$UW���
7UDWWDPHQWL�GL�SHQVLRQH�DL�ODYRUDWRUL�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����QRYHPEUH�������Q�����

���/H�GLVSRVL]LRQL�GL�FXL�DL�WLWROL�,�H�,,,�GHO�SUHVHQWH�GHFUHWR�ULIHULWH�DL�ODYRUDWRUL�GLSHQGHQWL�GHOO
DVVLFXUD]LRQH
JHQHUDOH�REEOLJDWRULD�WURYDQR�DSSOLFD]LRQH�DQFKH�SHU�JOL�LVFULWWL�DOOD�JHVWLRQH�VSHFLDOH�GL�FXL�DO�GHFUHWR�OHJLVODWLYR���

QRYHPEUH�������Q�������UHODWLYDPHQWH�DOOH�SHQVLRQL�R�TXRWH�GL�HVVH�D�FDULFR�GHOOD�JHVWLRQH�PHGHVLPD�
���*OL�DUWLFROL���������������������H����WURYDQR�DSSOLFD]LRQH�QHL�FRQIURQWL�GHL�UHJLPL�D]LHQGDOL�LQWHJUDWLYL�DL�TXDOL�p
LVFULWWR�LO�SHUVRQDOH�GL�FXL�DOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����QRYHPEUH�������Q������
���/H�YDULD]LRQL�GHULYDQWL�DL�WUDWWDPHQWL�SHQVLRQLVWLFL�SHU�HIIHWWR�GL�TXDQWR�GLVSRVWR�DO�FRPPD���ULVSHWWR�DOOD
SUHYLJHQWH�GLVFLSOLQD�LQFLGRQR�VXO�WUDWWDPHQWR�FRPSOHVVLYR�GL�FXL�DOO
DUW����GHO�GHFUHWR��OHJJH����QRYHPEUH�������Q�
�����VDOYR�FKH�QRQ�VLD�GLYHUVDPHQWH�GLVSRVWR�LQ�VHGH�GL�FRQWUDWWD]LRQH�FROOHWWLYD�
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$UW����
'LVFLSOLQD�GHO�FXPXOR�WUD�SHQVLRQL�H�UHGGLWL�GD�ODYRUR�GLSHQGHQWH�HG�DXWRQRPR

���$�GHFRUUHUH�GDO���JHQQDLR������OH�TXRWH�GHOOH�SHQVLRQL�GLUHWWH�GL�YHFFKLDLD�H�GL�LQYDOLGLWj�H�GHJOL�DVVHJQL�GLUHWWL�GL
LQYDOLGLWj�D�FDULFR�GHOO
DVVLFXUD]LRQH�JHQHUDOH�REEOLJDWRULD�SHU�O
LQYDOLGLWj��OD�YHFFKLDLD�HG�L�VXSHUVWLWL�GHL�ODYRUDWRUL
GLSHQGHQWL��GHOOH�IRUPH�GL�SUHYLGHQ]D�HVFOXVLYH�H�VRVWLWXWLYH�GHOOD�PHGHVLPD��GHOOH�JHVWLRQL�SUHYLGHQ]LDOL�GHJOL
DUWLJLDQL��GHJOL�HVHUFHQWL�DWWLYLWj�FRPPHUFLDOL��GHL�FROWLYDWRUL�GLUHWWL��PH]]DGUL�H�FRORQL��HFFHGHQWL�O
DPPRQWDUH

FRUULVSRQGHQWH�DO�WUDWWDPHQWR�PLQLPR�GHO�)RQGR�SHQVLRQL�ODYRUDWRUL�GLSHQGHQWL��QRQ�VRQR�FXPXODELOL�FRQ�L�UHGGLWL�GD
ODYRUR�GLSHQGHQWH�HG�DXWRQRPR�QHOOD�PLVXUD�GHO����SHU�FHQWR�ILQR�D�FRQFRUUHQ]D�GHL�UHGGLWL�VWHVVL��$JOL�HIIHWWL�GHOOH
SUHVHQWL�GLVSRVL]LRQL��OH�TXRWH�GHOOH�SHQVLRQL�DOOH�TXDOL�VL�DSSOLFD�OD�GLVFLSOLQD�GHOO
LQGHQQLWj�LQWHJUDWLYD�VSHFLDOH��GL
FXL�DOOD�OHJJH����PDJJLR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL��VRQR�FRQVLGHUDWH�FRPSUHQVLYH
GHOO
LQGHQQLWj�VWHVVD��6L�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DOO
DUWLFROR�����FRPPL������������H����GHO�GHFUHWR�GHO

3UHVLGHQWH�GHOOD�5HSXEEOLFD����DSULOH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL�
���/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���QRQ�VL�DSSOLFDQR�QHL�FRQIURQWL�GHL�WLWRODUL�GL�SHQVLRQL�D�FDULFR�GHOOH�IRUPH�GL
SUHYLGHQ]D�HVFOXVLYH�H�VRVWLWXWLYH�GHO�UHJLPH�JHQHUDOH��L�FXL�LPSRUWL�VRQR�HVFOXVL�GDOOD�EDVH�LPSRQLELOH�DL�ILQL
GHOO
LPSRVWD�VXO�UHGGLWR�GHOOH�SHUVRQH�ILVLFKH��GHJOL�DVVXQWL�FRQ�FRQWUDWWL�GL�ODYRUR�D�WHUPLQH�TXDORUD�OD�GXUDWD�GHJOL
VWHVVL�QRQ�VXSHUL�FRPSOHVVLYDPHQWH�OH�FLQTXDQWD�JLRUQDWH�QHOO
DQQR�VRODUH�RYYHUR�GL�FRORUR�GDOOD�FXL�DWWLYLWj
GLSHQGHQWH�R�DXWRQRPD�GHULYL�XQ�UHGGLWR�FRPSOHVVLYR�DQQXR�QRQ�VXSHULRUH�DOO
LPSRUWR�GHO�WUDWWDPHQWR�PLQLPR�GL�FXL
DO�FRPPD���UHODWLYR�DO�FRUULVSRQGHQWH�DQQR�
���1HL�FDVL�GL�FXPXOR�FRQ�UHGGLWL�GD�ODYRUR�GLSHQGHQWH�OD�WUDWWHQXWD�p�HIIHWWXDWD�GDL�GDWRUL�GL�ODYRUR�HG�p�YHUVDWD
DOO
HQWH�SUHYLGHQ]LDOH�FRPSHWHQWH�R�LQ�FRQWR�HQWUDWH�GHOOR�6WDWR�QHO�FDVR�GL�WUDWWDPHQWL�HURJDWL�GDOOR�6WDWR��$�WDO�ILQH
VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DOO
DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DSULOH�������Q������H
OH�GLFKLDUD]LRQL�GHL�ODYRUDWRUL�LYL�SUHYLVWH�VRQR�LQWHJUDWH�GDOOD�LQGLFD]LRQH�GHOO
HQWH�R�XIILFLR�SDJDWRUH�GHOOD�SHQVLRQH
H��QHL�FDVL�GL�ODYRUR�D�WHPSR�GHWHUPLQDWR��GDOOD�LQGLFD]LRQH�GHJOL�HYHQWXDOL�UDSSRUWL�GL�ODYRUR�D�WHUPLQH�JLj�VYROWL�QHO
FRUVR�GHOO
DQQR�VRODUH�GL�ULIHULPHQWR�
���1HL�FDVL�GL�FXPXOR�FRQ�UHGGLWL�GD�ODYRUR�DXWRQRPR��DL�ILQL�GHOO
DSSOLFD]LRQH�GHO�SUHVHQWH�DUWLFROR��L�ODYRUDWRUL�VRQR
WHQXWL�D�SURGXUUH�DOO
HQWH�R�XIILFLR�HURJDWRUH�GHOOD�SHQVLRQH�GLFKLDUD]LRQH�GHL�UHGGLWL�GD�ODYRUR�ULIHULWL�DOO
DQQR
SUHFHGHQWH��HQWUR�OR�VWHVVR�WHUPLQH�SUHYLVWR�SHU�OD�GLFKLDUD]LRQH�DL�ILQL�GHOO
,USHI�SHU�LO�PHGHVLPR�DQQR��$OOH
HYHQWXDOL�WUDWWHQXWH�SURYYHGRQR�JOL�HQWL�SUHYLGHQ]LDOL�FRPSHWHQWL��OH�GLUH]LRQL�SURYLQFLDOL�GHO�WHVRUR�H�JOL�DOWUL�XIILFL
SDJDWRUL�GHL�WUDWWDPHQWL�GHOOH�SHQVLRQL�GL�FXL�DOO
DUWLFROR���GHOOD�OHJJH����DSULOH�������Q�������FKH�VRQR��DOWUHVu��WHQXWL
DOOD�HIIHWWXD]LRQH�GHOOH�WUDWWHQXWH�QHL�FDVL�GL�VXSHUDPHQWR�GHOOH�FLQTXDQWD�JLRUQDWH�GL�ODYRUR�FXL�DO�FRPPD��
UHODWLYDPHQWH�DL�SHULRGR�ODYRUDWLYL�SHU�L�TXDOL�QRQ�KD�RSHUDWR�OD�WUDWWHQXWD�GHO�GDWRUH�GL�ODYRUR�DL�VHQVL�GHO�FRPPD���
���,�WUDWWDPHQWL�SHQVLRQLVWLFL�VRQR�WRWDOPHQWH�FXPXODELOL�FRQ�L�UHGGLWL�GHULYDQWL�GD�DWWLYLWj�VYROWH�QHOO
DPELWR�GL
SURJUDPPL�GL�UHLQVHULPHQWR�GHJOL�DQ]LDQL�LQ�DWWLYLWj�VRFLDOPHQWH�XWLOL��SURPRVVH�GD�HQWL�ORFDOL�HG�DOWUH�LVWLWX]LRQL
SXEEOLFKH�H�SULYDWH��,�SUHGHWWL�UHGGLWL�QRQ�VRQR�VRJJHWWL�DOOH�FRQWULEX]LRQL�SUHYLGHQ]LDOL�Qp�GDQQR�OXRJR�DO�GLULWWR�DOOH
UHODWLYH�SUHVWD]LRQL�
���/H�SHQVLRQL�GL�DQ]LDQLWj�D�FDULFR�GHOO
DVVLFXUD]LRQH�JHQHUDOH�REEOLJDWRULD�GHL�ODYRUDWRUL�GLSHQGHQWL�HG�DXWRQRPL�H
GHOOH�IRUPH�GL�HVVD�VRVWLWXWLYH��QRQFKp�L�WUDWWDPHQWL�DQWLFLSDWL�GL�DQ]LDQLWj�GHOOH�IRUPH�HVFOXVLYH��FRQ�HVFOXVLRQH�GHOOH
HFFH]LRQL�GL�FXL�DOO
DUWLFROR����GHO�GHFUHWR�OHJJH����IHEEUDLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��QHOOD�OHJJH
���DSULOH�������Q�������LQ�UHOD]LRQH�DOOH�TXDOL�WURYDQR�DSSOLFD]LRQH�OH�GLVSRVL]LRQL�GL�FXL�DL�FRPPL������H����QRQ�VRQR
FXPXODELOL�FRQ�UHGGLWL�GD�ODYRUR�GLSHQGHQWH��QHOOD�ORUR�LQWHUH]]D��H�FRQ�TXHOOL�GD�ODYRUR�DXWRQRPR�QHOOD�PLVXUD�SHU
HVVL�SUHYLVWD�GDO�FRPPD���HG�LO�ORUR�FRQVHJXLPHQWR�p�VXERUGLQDWR�DOOD�ULVROX]LRQH�GHO�UDSSRUWR�GL�ODYRUR�RYYHUR�DOOD



FHVVD]LRQH�GDO�ODYRUR�DXWRQRPR�TXDOH�ULVXOWD�GDOOD�FDQFHOOD]LRQH�GDJOL�HOHQFKL�GL�FDWHJRULD��$�WDO�ILQH�WURYDQR
DSSOLFD]LRQH�OH�GLVSRVL]LRQL�GL�FXL�DL�FRPPL���H���
���/H�SHQVLRQL�H�L�WUDWWDPHQWL�GL�FXL�DO�FRPPD���VRQR�HTXLSDUDWL��DJOL�HIIHWWL�GHO�SUHVHQWH�DUWLFROR��DOOH�SHQVLRQL�GL
YHFFKLDLD��TXDQGR�L�WLWRODUL�GL�HVVH�FRPSLRQR�O
HWj�VWDELOLWD�SHU�LO�SHQVLRQDPHQWR�GL�YHFFKLDLD�
���$L�ODYRUDWRUL��FKH�DOOD�GDWD�GHO����GLFHPEUH������ULVXOWDQR�JLj�SHQVLRQDWL�RYYHUR�KDQQR�PDWXUDWR�LO�GLULWWR�D
SHQVLRQDPHQWR�HQWUR�WDOH�GDWD�H�QH�RWWHQJDQR�LO�WUDWWDPHQWR�QHO�FRUVR�GHO�������FRQWLQXDQR�DG�DSSOLFDUVL�OH
GLVSRVL]LRQL�GL�FXL�DOOD�SUHYLJHQWH�QRUPDWLYD�

$UW����
3HUHTXD]LRQH�DXWRPDWLFD�GHOOH�SHQVLRQL

���*OL�DXPHQWL�D�WLWROR�GL�SHUHTXD]LRQH�DXWRPDWLFD�GHOOH�SHQVLRQL�SUHYLGHQ]LDOL�HG�DVVLVWHQ]LDOL�VL�DSSOLFDQR��FRQ
GHFRUUHQ]D�GDO�������VXOOD�EDVH�GHO�VROR�DGHJXDPHQWR�DO�FRVWR�YLWD�FRQ�FDGHQ]D�DQQXDOH�HG�HIIHWWR�GDO�SULPR
QRYHPEUH�GL�RJQL�DQQR��7DOL�DXPHQWL�VRQR�FDOFRODWL�DSSOLFDQGR�DOO
LPSRUWR�GHOOD�SHQVLRQH�VSHWWDQWH�DOOD�ILQH�GL

FLDVFXQ�SHULRGR�OD�SHUFHQWXDOH�GL�YDULD]LRQH�FKH�VL�GHWHUPLQD�UDSSRUWDQGR�LO�YDORUH�PHGLR�GHOO
LQGLFH�,VWDW�GHL�SUH]]L
DO�FRQVXPR�SHU�IDPLJOLH�GL�RSHUDL�HG�LPSLHJDWL��UHODWLYR�DOO
DQQR�SUHFHGHQWH�LO�PHVH�GL�GHFRUUHQ]D�GHOO
DXPHQWR�
DOO
DQDORJR�YDORUH�PHGLR�UHODWLYR�DOO
DQQR�SUHFHGHQWH��6L�DSSOLFDQR�L�FULWHUL�H�OH�PRGDOLWj�GL�FXL�DL�FRPPL���H��

GHOO
DUWLFROR����GHOOD�OHJJH����IHEEUDLR�������Q�����
���8OWHULRUL�DXPHQWL�SRVVRQR�HVVHUH�VWDELOLWL�FRQ�OHJJH�ILQDQ]LDULD�LQ�UHOD]LRQH�DOO
DQGDPHQWR�GHOO
HFRQRPLD�H�WHQXWR
FRQWR�GHJOL�RELHWWLYL�ULVSHWWR�DO�3LO�LQGLFDWL�QHOO
DUWLFROR����FRPPL����GHOOD�OHJJH����RWWREUH�������Q�������VHQWLWH�OH
RUJDQL]]D]LRQL�VLQGDFDOL�PDJJLRUPHQWH�UDSSUHVHQWDWLYH�VXO�SLDQR�QD]LRQDOH�

$UW����
$OLTXRWH�GL�UHQGLPHQWR

���/D�WDEHOOD�GL�FXL�DOO
DUWLFROR�����FRPPD����GHOOD�OHJJH����PDU]R�������Q������p�FRVu�PRGLILFDWD�
4XRWH�GL�SHQVLRQH�FRUULVSRQGHQWL�SHU�RJQL�DQQR�GL�DQ]LDQLWj�FRQWULEXWLYD�FRPSOHVVLYD��4XRWH�GL�UHWULEX]LRQH
HFFHGHQWL�LO�OLPLWH��HVSUHVVH�LQ�SHUFHQWXDOH�GHO�OLPLWH�VWHVVR��

VLQR DO����SHU�FHQWR� ����
GDO����SHU�FHQWR DO����SHU�FHQWR� ����
GDO����SHU�FHQWR DO����SHU�FHQWR� ����
ROWUH LO����SHU�FHQWR� ����

���/H�SHUFHQWXDOL�GL�ULGX]LRQH�GHULYDQWL�GDO�UDIIURQWR�WUD�OH�DOLTXRWH�GL�UHQGLPHQWR�RSHUDQWL�DO�GL�VRWWR�GHO�OLPLWH
PDVVLPR�GHOOD�UHWULEX]LRQH�DQQXD�SHQVLRQDELOH�SHU�O
DVVLFXUD]LRQH�JHQHUDOH�REEOLJDWRULD�H�TXHOOH�GL�FXL�DOOD�WDEHOOD
GHWHUPLQDWD�DO�FRPPD���VRQR�HVWHVH�DOOH�IRUPH�GL�SUHYLGHQ]D�VRVWLWXWLYH�HG�HVFOXVLYH��DL�ILQL�GHOOD�GHWHUPLQD]LRQH
GHOOD�PLVXUD�GHOOH�UHODWLYH�SHQVLRQL��IHUPL�UHVWDQGR�L�OLPLWL�PDVVLPL�GL�UHWULEX]LRQH�SHQVLRQDELOH�SUHYLVWL�GDL�VLQJROL
RUGLQDPHQWL��LYL�FRPSUHVL�TXHOOL�GL�FXL�DOO
DUW����GHOOD�OHJJH����RWWREUH�������Q������H�OH�SHUFHQWXDOL�GL�DEEDWWLPHQWR
RSHUDQWL�ROWUH�L�GHWWL�OLPLWL�VH�SL��HOHYDWH��IDWWD�HVFOXVLRQH�SHU�L�FDVL�GLVFLSOLQDWL�DL�VHQVL�GHOO
DUWLFROR���GHO�GHFUHWR�

OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������
���,Q�IDVH�GL�SULPD�DSSOLFD]LRQH��TXDORUD�QRQ�VLDQR�SUHYLVWL�GDL�VLQJROL�RUGLQDPHQWL�OLPLWL�PDVVLPL�GL�UHWULEX]LRQH
SHQVLRQDELOH��OH�TXRWH�GL�UHWULEX]LRQH�HFFHGHQWL�LO�OLPLWH�PDVVLPR�GL�FXL�DO�FRPPD���H�OH�FRUULVSRQGHQWL�SHUFHQWXDOL
GL�ULGX]LRQH�GL�FXL�DO�FRPPD���WURYDQR��D�GHFRUUHUH�GDO���JHQQDLR�������SURJUHVVLYD�DSSOLFD]LRQH��FRQ�FDGHQ]D
TXLQTXHQQDOH��D�SDUWLUH�GDOOH�VRJOLH�GL�UHWULEX]LRQH�SL��HOHYDWH��H�FRQ�VFDJOLRQDPHQWR�ULIHULWR�DOOD�PHWj�GHOOH
SHUFHQWXDOL�GL�ULGX]LRQH�SUHGHWWH��,Q�RJQL�FDVR�OH�SHUFHQWXDOL�GL�ULGX]LRQH�QRQ�SRVVRQR�GHWHUPLQDUH�DOLTXRWH�GL
UHQGLPHQWR�LQIHULRUL�D�TXHOOH�VWDELOLWH�DO�FRPPD���

$UW����
1RUPD�WUDQVLWRULD�SHU�LO�FDOFROR�GHOOH�SHQVLRQL

���3HU�L�ODYRUDWRUL�GLSHQGHQWL�LVFULWWL�DOO
DVVLFXUD]LRQH�JHQHUDOH�REEOLJDWRULD�SHU�O
LQYDOLGLWj��OD�YHFFKLDLD�HG�L�VXSHUVWLWL
HG�DOOH�IRUPH�VRVWLWXWLYH�HG�HVFOXVLYH�GHOOD�PHGHVLPD��O
LPSRUWR�GHOOD�SHQVLRQH�p�GHWHUPLQDWR�GDOOD�VRPPD��D��GHOOD
TXRWD�GL�SHQVLRQH�FRUULVSRQGHQWH�DOO
LPSRUWR�UHODWLYR�DOOH�DQ]LDQLWj�FRQWULEXWLYH�DFTXLVLWH�DQWHULRUPHQWH�DO���JHQQDLR

������FDOFRODWR�FRQ�ULIHULPHQWR�DOOD�GDWD�GL�GHFRUUHQ]D�GHOOD�SHQVLRQH�VHFRQGR�OD�QRUPDWLYD�YLJHQWH
SUHFHGHQWHPHQWH�DOOD�GDWD�DQ]LGHWWD�FKH�D�WDO�ILQH�UHVWD�FRQIHUPDWD�LQ�YLD�WUDQVLWRULD��DQFKH�SHU�TXDQWR�FRQFHUQH�LO

SHULRGR�GL�ULIHULPHQWR�SHU�OD�GHWHUPLQD]LRQH�GHOOD�UHWULEX]LRQH�SHQVLRQDELOH��E��GHOOD�TXRWD�GL�SHQVLRQH
FRUULVSRQGHQWH�DOO
LPSRUWR�GHO�WUDWWDPHQWR�SHQVLRQLVWLFR�UHODWLYR�DOOH�DQ]LDQLWj�FRQWULEXWLYH�DFTXLVLWH�D�GHFRUUHUH�GDO

��JHQQDLR�������FDOFRODWR�VHFRQGR�OH�QRUPH�GL�FXL�DO�SUHVHQWH�GHFUHWR�
$UW����

5LVFDWWR�GL�SHULRGR�QRQ�FRSHUWL�GD�DVVLFXUD]LRQH
���,�ODYRUDWRUL�GLSHQGHQWL�FKH�SRVVRQR�IDU�YDOHUH�FRPSOHVVLYDPHQWH�DOPHQR�FLQTXH�DQQL�GL�FRQWULEX]LRQH�YHUVDWD�LQ
FRVWDQ]D�GL�HIIHWWLYD�DWWLYLWj�ODYRUDWLYD�QHOO
DVVLFXUD]LRQH�JHQHUDOH�REEOLJDWRULD�SHU�O
LQYDOLGLWj��OD�YHFFKLDLD�HG�L

VXSHUVWLWL�R�QHOOH�IRUPH�GL�SUHYLGHQ]D�VRVWLWXWLYH�RG�HVFOXVLYH�GHOOD�PHGHVLPD�KDQQR�IDFROWj�GL�ULVFDWWDUH��D�GRPDQGD�
FRQ�OH�QRUPH�H�OH�PRGDOLWj�GL�FXL�DOO
DUWLFROR����GHOOD�OHJJH����DJRVWR�������Q��������H�VXFFHVVLYH�PRGLILFD]LRQL�HG
LQWHJUD]LRQL��QHOOD�PLVXUD�PDVVLPD�FRPSOHVVLYD�GL�FLQTXH�DQQL��SHULRGL�FRUULVSRQGHQWL�D�TXHOOL�GL�DVVHQ]D�IDFROWDWLYD
GHO�ODYRUR�SHU�JUDYLGDQ]D�H�SXHUSHULR�H�SHULRGL�GL�FRQJHGR�SHU�PRWLYL�IDPLOLDUL�FRQFHUQHQWL�O
DVVLVWHQ]D�H�FXUD�GL

GLVDELOL�LQ�PLVXUD�QRQ�LQIHULRUH�DOO
���SHU�FHQWR��SXUFKp�LQ�RJQL�FDVR�VL�WUDWWL�GL�SHULRGL�QRQ�FRSHUWL�GD�DVVLFXUD]LRQH�H
VXFFHVVLYL�DO���JHQQDLR������



���/D�IDFROWj�GL�FXL�DO�FRPPD���QRQ�p�FXPXODELOH�FRQ�LO�ULVFDWWR�GHO�SHULRGR�GL�FRUVR�OHJDOH�GL�ODXUHD�
���,�SHULRGL�VXFFHVVLYL�DO���JHQQDLR������SHU�L�TXDOL�VLD�SUHYLVWD�O
DVWHQ]LRQH�REEOLJDWRULD�GDO�ODYRUR�SHU�JUDYLGDQ]D�H
SXHUSHULR��DQFRUFKp�LQWHUYHQXWL�DO�GL�IXRUL�GHO�UDSSRUWR�GL�ODYRUR��GDQQR�OXRJR��VHPSUHFKp�LO�ODYRUDWRUH�SRVVD�IDU
YDOHUH�O
DQ]LDQLWj�ODYRUDWLYD�GL�FXL�DO�FRPPD����D�FRQWULEX]LRQH�ILJXUDWLYD�GD�DFFUHGLWDUH�VHFRQGR�OH�GLVSRVL]LRQL�GL
FXL�DOO
DUWLFROR���GHOOD�OHJJH����DSULOH�������Q������

$UW����
$FFUHGLWR�GHL�FRQWULEXWL�ILJXUDWLYL

���$L�ILQL�GHO�GLULWWR�DOOD�SHQVLRQH�GL�DQ]LDQLWj�GHOO
DVVLFXUD]LRQH�JHQHUDOH�REEOLJDWRULD�GHL�ODYRUDWRUL�GLSHQGHQWL�
GHJOL�DUWLJLDQL��GHL�FRPPHUFLDQWL�H�GHL�FROWLYDWRUL�GLUHWWL��L�TXDOL�DOOD�GDWD�GHO����GLFHPEUH������QRQ�SRVVRQR�IDU

YDOHUH�SHULRGL�SUHJUHVVL�GL�FRQWULEX]LRQH��L�SHULRGL�ILJXUDWLYL�FRPSXWDELOL�QRQ�SRVVRQR�HFFHGHUH�FRPSOHVVLYDPHQWH
FLQTXH�DQQL�

���/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���VL�DSSOLFDQR�DQFKH�DOOH�SHQVLRQL�GL�DQ]LDQLWj�GHOOH�IRUPH�GL�SUHYLGHQ]D
VRVWLWXWLYH�GHOO
DVVLFXUD]LRQH�JHQHUDOH�REEOLJDWRULD��QRQFKp�D�TXHOOH�DQWLFLSDWH�ULVSHWWR�DOO
HWj�SHU�LO�FROORFDPHQWR�D
ULSRVR�G
XIILFLR�D�FDULFR�GHOOH�IRUPH�GL�SUHYLGHQ]D�HVFOXVLYH�

$UW����
3URVHFX]LRQH�GHO�UDSSRUWR�GL�ODYRUR

���(
�LQ�IDFROWj�GHL�GLSHQGHQWL�FLYLOL�GHOOR�6WDWR�H�GHJOL�HQWL�SXEEOLFL�QRQ�HFRQRPLFL�GL�SHUPDQHUH�LQ�VHUYL]LR��FRQ
HIIHWWR�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH����RWWREUH�������Q�������SHU�XQ�SHULRGR�PDVVLPR�GL�XQ�ELHQQLR�ROWUH

L�OLPLWL�GL�HWj�SHU�LO�FROORFDPHQWR�D�ULSRVR�SHU�HVVL�SUHYLVWL�
$UW����

1RUPH�LQ�PDWHULD�GL�ILQDQ]LDPHQWR
���$�GHFRUUHUH�GDO�SHULRGR�GL�SDJD�LQ�FRUVR�DOOD�GDWD�GHO���JHQQDLR�������VRQR�HVFOXVL�GDOOD�EDVH�LPSRQLELOH�SHU�LO
FRPSXWR�GHL�FRQWULEXWL�GL�SUHYLGHQ]D�H�DVVLVWHQ]D�VRFLDOH�H�SHU�JOL�HIIHWWL�UHODWLYL�DOOH�FRQVHJXHQWL�SUHVWD]LRQL�L
FRUULVSHWWLYL�GHL�VHUYL]L�GL�PHQVD�H�GL�WUDVSRUWR�SUHGLVSRVWL�GDO�GDWRUH�GL�ODYRUR�FRQ�ULJXDUGR�DOOD�JHQHUDOLWj�GHL
ODYRUDWRUL�SHU�HVLJHQ]H�FRQQHVVH�FRQ�O
DWWLYLWj�ODYRUDWLYD��QRQFKp�L�UHODWLYL�LPSRUWL�VRVWLWXWLYL��&RQ�GHFUHWR�GHO
0LQLVWUR�GHO�ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH�GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHO�WHVRUR��VHQWLWH�OH�RUJDQL]]D]LRQL

VLQGDFDOL�GHL�GDWRUL�GL�ODYRUR�H�GHL�ODYRUDWRUL�PDJJLRUPHQWH�UDSSUHVHQWDWLYH�VXO�SLDQR�QD]LRQDOH��VRQR�LQGLYLGXDWL
XOWHULRUL�VHUYL]L�SDULPHQWL�FRQQHVVL�FRQ�O
DWWLYLWj�ODYRUDWLYD�DYHQWL�FDUDWWHUH�GL�JHQHUDOLWj�SHU�L�ODYRUDWRUL�LQWHUHVVDWL��L
UHODWLYL�LPSRUWL�VRVWLWXWLYL�HG�L�ULVSHWWLYL�WHWWL��DL�ILQL�GHOOD�ORUR�HVFOXVLRQH�GDOOD�EDVH�FRQWULEXWLYD�SUHYLGHQ]LDOH�HG
DVVLVWHQ]LDOH�H�SHU�JOL�HIIHWWL�UHODWLYL�DOOH�FRQVHJXHQWL�SUHVWD]LRQL��VDOYDJXDUGDQGR�JOL�HTXLOLEUL�ILQDQ]LDUL�GHOOH

JHVWLRQL�LQWHUHVVDWH�
���$O�ILQH�GL�DVVLFXUDUH�O
HTXLOLEULR�ILQDQ]LDULR�GHOOH�JHVWLRQL�SUHYLGHQ]LDOL��GL�FXL�DO�SUHVHQWH�GHFUHWR��OH�PLVXUH�GHOOH
ULVSHWWLYH�DOLTXRWH�FRQWULEXWLYH�VRQR�YDULDWH��LQ�UHOD]LRQH�DOOH�ULVXOWDQ]H�H�DO�IDEELVRJQR�GHOOH�JHVWLRQL��VXOOD�EDVH�GL
ELODQFL�HODERUDWL�SHU�SHULRGL�QRQ�LQIHULRUL�D�WUH�DQQL��/D�YDULD]LRQH�GHOOH�DOLTXRWH�p�GLVSRVWD�FRQ�GHFUHWR�GHO�0LQLVWUR
GHO�ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHO�WHVRUR��VX�SURSRVWD�GHJOL�RUJDQL�GL
DPPLQLVWUD]LRQH�GHOOH�JHVWLRQL�LQWHUHVVDWH�
���,�GLSHQGHQWL�JLRUQDOLVWL�SURIHVVLRQLVWL�LVFULWWL�QHOO
DSSRVLWR�DOER�GL�FDWHJRULD�H�L�GLSHQGHQWL�SUDWLFDQWL�JLRUQDOLVWL
LVFULWWL�QHOO
DSSRVLWR�UHJLVWUR�GL�FDWHJRULD��L�FXL�UDSSRUWL�GL�ODYRUR�VLDQR�UHJRODWL�GDO�FRQWUDWWR�QD]LRQDOH�JLRUQDOLVWLFR�
VRQR�REEOLJDWRULDPHQWH�LVFULWWL�SUHVVR�O
,VWLWXWR�QD]LRQDOH�GL�SUHYLGHQ]D�GHL�JLRUQDOLVWL�LWDOLDQL��*LRYDQQL�$PHQGROD��

$UW����
(QWUDWD�LQ�YLJRUH

���6DOYR�TXDQWR�GLYHUVDPHQWH�SUHYLVWR�GD�VLQJROL�DUWLFROL��OH�GLVSRVL]LRQL�GHO�SUHVHQWH�GHFUHWR�HQWUDQR�LQ�YLJRUH�D
GHFRUUHUH�GDO���JHQQDLR������

7$%(//$�$
(Wj�ULFKLHVWD�SHU�LO�GLULWWR�D�SHQVLRQH�GL�YHFFKLDLD

'HFRUUHQ]D�GHOOD�SHQVLRQH� 8RPLQL� 'RQQH
'DO��¡�JHQQDLR����� DO����GLFHPEUH������ ����DQQR� ����DQQR
'DO��¡�JHQQDLR����� DO����GLFHPEUH������ ����DQQR� ����DQQR
'DO��¡�JHQQDLR����� DO����GLFHPEUH������ ����DQQR� ����DQQR
'DO��¡�JHQQDLR����� LQ�SRL� ����DQQR� ����DQQR

7$%(//$�%
5HTXLVLWL�DVVLFXUDWLYL�H�FRQWULEXWLYL�SHU�OD�SHQVLRQH�GL�YHFFKLDLD

3HULRGL� $Q]LDQLWj
'DO��¡�JHQQDLR����� DO����GLFHPEUH������ ��
'DO��¡�JHQQDLR����� DO����GLFHPEUH������ ��
'DO��¡�JHQQDLR����� DO����GLFHPEUH������ ��
'DO��¡�JHQQDLR����� DO����GLFHPEUH������ ��
'DO��¡�JHQQDLR����� LQ�SRL� ��



7$%(//$�&
&RHIILFLHQWL�GL�PROWLSOLFD]LRQH�GHOO
DQ]LDQLWj�FRQWULEXWLYD�PDQFDQWH�DO�UDJJLXQJLPHQWR�GHL�UHTXLVLWL�SUHVFULWWL

QHL�VLQJROL�RUGLQDPHQWL�
$Q]LDQLWj�FRQWULEXWLYD�SUHVFULWWD�QHL�VLQJROL�RUGLQDPHQWL
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