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��9LVWL�JOL�DUWLFROL�����������FRPPD������OHWWHUD��T����H�������GHOOD�
&RVWLWX]LRQH���
��9LVWD�OD�OHJJH����GLFHPEUH�������Q�������UHFDQWH��£,VWLWX]LRQH��GHO�
VHUYL]LR�VDQLWDULR�QD]LRQDOH¤��H��LQ�SDUWLFRODUH��O
DUW�������
��9LVWR�O
DUW������GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q��������LQ�
PDWHULD�GL�FRQIHULPHQWR�GL�IXQ]LRQL�H��FRPSLWL��DPPLQLVWUDWLYL��GHOOR�
6WDWR�DOOH�UHJLRQL�H�DJOL�HQWL�ORFDOL���
��9LVWR�O
DUW�����ELV�GHO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q�������
FKH�DWWULEXLVFH�DO�0LQLVWHUR�GHOOD�VDOXWH�OH�IXQ]LRQL�VSHWWDQWL��DOOR�
6WDWR�LQ�PDWHULD�GL�WXWHOD�GHOOD�VDOXWH���
��9LVWD�OD�GLFKLDUD]LRQH�GHOO
2UJDQL]]D]LRQH�PRQGLDOH��GHOOD��VDQLWD
�
GHOO
���PDU]R�������FRQ�OD�TXDOH��O
HSLGHPLD��GD��&29,'�����H
��VWDWD�
YDOXWDWD��FRPH��£SDQGHPLD¤���LQ���FRQVLGHUD]LRQH���GHL���OLYHOOL���GL�
GLIIXVLYLWD
�H�JUDYLWD
�UDJJLXQWL�D�OLYHOOR�JOREDOH���
��9LVWR�LO�GHFUHWR�OHJJH�����DSULOH���������Q��������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH������PDJJLR���������Q��������H��VXFFHVVLYH�
PRGLILFD]LRQL���UHFDQWH���£0LVXUH���XUJHQWL���SHU���LO���FRQWHQLPHQWR�
GHOO
HSLGHPLD��GD��&29,'������LQ���PDWHULD���GL���YDFFLQD]LRQL���DQWL�
6$56�&R9����GL�JLXVWL]LD�H�GL�FRQFRUVL�SXEEOLFL¤���
��9LVWR�LO�GHFUHWR�OHJJH�����DSULOH���������Q��������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH������JLXJQR���������Q��������H��VXFFHVVLYH�
PRGLILFD]LRQL��UHFDQWH�£0LVXUH�XUJHQWL�SHU�OD�JUDGXDOH�ULSUHVD��GHOOH�
DWWLYLWD
��HFRQRPLFKH��H��VRFLDOL��QHO��ULVSHWWR��GHOOH��HVLJHQ]H��GL�
FRQWHQLPHQWR�GHOOD�GLIIXVLRQH�GHOO
HSLGHPLD�GD�&29,'���¤���
��9LVWR��DOWUHVL
��O
DUW�����ELV�GHO�FLWDWR�GHFUHWR�OHJJH������DSULOH�
������Q�������UXEULFDWR��£'LVFLSOLQD��GHO��SRWHUH��GL��RUGLQDQ]D��GHO�
0LQLVWUR�GHOOD�VDOXWH�LQ�PDWHULD�GL�LQJUHVVL�QHO�WHUULWRULR�QD]LRQDOH�
H�SHU�OD�DGR]LRQH�GL�OLQHH�JXLGD�H�SURWRFROOL�FRQQHVVL�DOOD��SDQGHPLD�
GD�&29,'���¤���
��9LVWR�LO�GHFUHWR�OHJJH����OXJOLR���������Q���������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����VHWWHPEUH�������Q�������UHFDQWH�£0LVXUH�
XUJHQWL�SHU�IURQWHJJLDUH�O
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����H�SHU�
O
HVHUFL]LR�LQ�VLFXUH]]D�GL�DWWLYLWD
�VRFLDOL�HG�HFRQRPLFKH¤���
��9LVWR�LO�GHFUHWR�OHJJH����DJRVWR���������Q���������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����VHWWHPEUH�������Q�������UHFDQWH�£0LVXUH�
XUJHQWL�SHU�O
HVHUFL]LR�LQ��VLFXUH]]D��GHOOH��DWWLYLWD
��VFRODVWLFKH��
XQLYHUVLWDULH��VRFLDOL�H�LQ�PDWHULD�GL�WUDVSRUWL¤���
��9LVWR�LO�GHFUHWR�OHJJH����VHWWHPEUH�������Q��������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����QRYHPEUH�������Q�������UHFDQWH��£0LVXUH�
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XUJHQWL��SHU��DVVLFXUDUH��OR��VYROJLPHQWR��LQ��VLFXUH]]D��GHO��ODYRUR�
SXEEOLFR�H��SULYDWR��PHGLDQWH��O
HVWHQVLRQH��GHOO
DPELWR��DSSOLFDWLYR�
GHOOD�FHUWLILFD]LRQH�YHUGH�&29,'����H�LO�UDIIRU]DPHQWR�GHO�VLVWHPD�GL�
VFUHHQLQJ¤���
��9LVWR�LO�GHFUHWR�OHJJH���RWWREUH���������Q���������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL���GDOOD��OHJJH�����GLFHPEUH���������Q�����������UHFDQWH�
£'LVSRVL]LRQL��XUJHQWL��SHU��O
DFFHVVR��DOOH���DWWLYLWD
���FXOWXUDOL��
VSRUWLYH�H�ULFUHDWLYH���QRQFKH
��SHU��O
RUJDQL]]D]LRQH��GL��SXEEOLFKH�
DPPLQLVWUD]LRQL�H�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL¤���
��9LVWR�LO�GHFUHWR�OHJJH����QRYHPEUH�������Q���������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����JHQQDLR��������Q�������UHFDQWH��£0LVXUH�
XUJHQWL�SHU�LO��FRQWHQLPHQWR��GHOO
HSLGHPLD��GD��&29,'�����H��SHU��OR�
VYROJLPHQWR�LQ�VLFXUH]]D�GHOOH�DWWLYLWD
�HFRQRPLFKH�H�VRFLDOL¤���
��9LVWR�LO�GHFUHWR�OHJJH����GLFHPEUH�������Q���������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����IHEEUDLR�������Q������UHFDQWH��£3URURJD�
GHOOR��VWDWR��GL��HPHUJHQ]D��QD]LRQDOH��H��XOWHULRUL��PLVXUH��SHU��LO�
FRQWHQLPHQWR�GHOOD�GLIIXVLRQH�GHOO
HSLGHPLD�GD�&29,'���¤���
��9LVWR�LO�GHFUHWR�OHJJH�����JHQQDLR���������Q�������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����PDU]R���������Q��������UHFDQWH��£0LVXUH�
XUJHQWL�SHU�IURQWHJJLDUH�O
HPHUJHQ]D��&29,'������LQ��SDUWLFRODUH��QHL�
OXRJKL�GL�ODYRUR��QHOOH�VFXROH��H��QHJOL��LVWLWXWL��GHOOD��IRUPD]LRQH�
VXSHULRUH¤���
��9LVWR�LO�GHFUHWR�OHJJH����PDU]R�������Q������UHFDQWH��£'LVSRVL]LRQL�
XUJHQWL�SHU�LO�VXSHUDPHQWR�GHOOH�PLVXUH�GL�FRQWUDVWR�DOOD��GLIIXVLRQH�
GHOO
HSLGHPLD�GD�&29,'������LQ��FRQVHJXHQ]D��GHOOD��FHVVD]LRQH��GHOOR�
VWDWR��GL��HPHUJHQ]D¤���SXEEOLFDWR��QHOOD��*D]]HWWD��8IILFLDOH��GHOOD�
5HSXEEOLFD�LWDOLDQD����PDU]R�������Q�������
��9LVWD�O
RUGLQDQ]D�GHO�0LQLVWUR�GHOOD�VDOXWH����DSULOH�������UHFDQWH�
£0LVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�H��JHVWLRQH��GHOO
HSLGHPLD�
GD�&29,'����FRQFHUQHQWL��O
XWLOL]]R��GHL��GLVSRVLWLYL��GL��SURWH]LRQH�
GHOOH�YLH�UHVSLUDWRULH¤��SXEEOLFDWD�QHOOD��*D]]HWWD��8IILFLDOH��GHOOD�
5HSXEEOLFD�LWDOLDQD����DSULOH�������Q��������
��9LVWR��LO��£3URWRFROOR��FRQGLYLVR��GL���UHJRODPHQWD]LRQH���SHU���LO�
FRQWHQLPHQWR���GHOOD���GLIIXVLRQH���GHO���&29,'������QHL���FDQWLHUL¤��
VRWWRVFULWWR�LO����DSULOH������IUD�LO�0LQLVWUR�GHOOH�LQIUDVWUXWWXUH�H�
GHL�WUDVSRUWL��LO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�H��OH�
SDUWL�VRFLDOL���
��9LVWR�LO�GRFXPHQWR�UHFDQWH�£/LQHH�JXLGD�SHU��OD��SUHYHQ]LRQH��GHOOD�
GLIIXVLRQH�GHO�&29,'����QHL�FDQWLHUL¤��SURSRVWR�GDO��0LQLVWHUR��GHOOH�
LQIUDVWUXWWXUH�H�GHOOD�PRELOLWD
�VRVWHQLELOL�LQ�GDWD����DSULOH��������
FRQGLYLVR�FRQ�LO�0LQLVWHUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH��VRFLDOL���LQ�
FXL�VL�GD
�DWWR�GHOO
DGHVLRQH�GHOOH�SDUWL�VRFLDOL���
��&RQVLGHUDWR�O
HYROYHUVL�GHOOD�VLWXD]LRQH�HSLGHPLRORJLFD��D��OLYHOOR�
QD]LRQDOH�H�LQWHUQD]LRQDOH���
��5LWHQXWR�QHFHVVDULR�DGHJXDUH�OH�PLVXUH��SHU��OD��SUHYHQ]LRQH��GHOOD�
GLIIXVLRQH��GHO��&29,'�����QHL��FDQWLHUL���DOO
LQWHUQR���GHO���TXDGUR�
QRUPDWLYR��YLJHQWH��H��LQ��FRQVLGHUD]LRQH���GHOO
DWWXDOH���VLWXD]LRQH�
HSLGHPLRORJLFD���
��5LWHQXWR��SHUWDQWR��GL�GRYHU�DGRWWDUH��DL��VHQVL��GHOO
DUW������ELV�
GHO�ULFKLDPDWR�GHFUHWR�OHJJH����DSULOH���������Q��������LO��GRFXPHQWR�
UHFDQWH�£/LQHH�JXLGD�SHU�OD�SUHYHQ]LRQH�GHOOD�GLIIXVLRQH�GHO�&29,'����
QHL�FDQWLHUL¤���
��
��������������������������������(PDQD��
�����������������������OD�VHJXHQWH�RUGLQDQ]D���
��
�������������������������������$UW�����
��
������$O��ILQH��GL��FRQVHQWLUH��OR��VYROJLPHQWR��LQ��VLFXUH]]D��GHOOH�
DWWLYLWD
�QHL�FDQWLHUL��OH�VWHVVH�GHYRQR�VYROJHUVL�QHO��ULVSHWWR��GHO�
GRFXPHQWR�UHFDQWH�£/LQHH�JXLGD�SHU�OD��SUHYHQ]LRQH��GHOOD��GLIIXVLRQH�
GHO�&29,'����QHL�FDQWLHUL¤��FKH�FRVWLWXLVFH��SDUWH��LQWHJUDQWH��GHOOD�
SUHVHQWH�RUGLQDQ]D���

�������������������������������$UW�����
��
�����/D�SUHVHQWH�RUGLQDQ]D�SURGXFH�HIIHWWL��D��GHFRUUHUH��GDOOD��GDWD�
GHOOD�VXD�DGR]LRQH�H��ILQR��DO������GLFHPEUH���������IDWWH��VDOYH��OH�
VSHFLILFKH�GLVSRVL]LRQL�GL�OHJJH�YLJHQWL�LQ�PDWHULD���
�����/H�GLVSRVL]LRQL�GHOOD�SUHVHQWH�RUGLQDQ]D�VL�DSSOLFDQR�DQFKH�DOOH�
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5HJLRQL�D�VWDWXWR�VSHFLDOH�H�DOOH�3URYLQFH�DXWRQRPH�GL��7UHQWR��H��GL�
%RO]DQR���
���/D�SUHVHQWH�RUGLQDQ]D�H
�WUDVPHVVD��DJOL��RUJDQL��GL��FRQWUROOR��H�
SXEEOLFDWD�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD���
��
����5RPD�����PDJJLR�������
��
����������������������,O�0LQLVWUR�GHOOD�VDOXWH��
������������������������������6SHUDQ]D��
��
������������������,O�0LQLVWUR�GHOOH�LQIUDVWUXWWXUH��
��������������������H�GHOOD�PRELOLWD
�VRVWHQLELOL��
�����������������������������*LRYDQQLQL��
��
�����������������������,O�0LQLVWUR�GHO�ODYRUR��
����������������������H�GHOOH�SROLWLFKH�VRFLDOL��
�������������������������������2UODQGR��
��

5HJLVWUDWR�DOOD�&RUWH�GHL�FRQWL�LO����PDJJLR�������
8IILFLR�GL�FRQWUROOR�VXJOL�DWWL�GHO��0LQLVWHUR��GHO��ODYRUR��H��GHOOH�
SROLWLFKH��VRFLDOL���GHO��0LQLVWHUR��GHOO
LVWUX]LRQH���GHO��0LQLVWHUR�
GHOO
XQLYHUVLWD
�H�GHOOD�ULFHUFD��GHO�0LQLVWHUR��GHOOD��FXOWXUD���GHO�
0LQLVWHUR�GHOOD�VDOXWH��UHJ��Q��������

�������������������������������������������������������������$OOHJDWR��
��
����������������/,1((�*8,'$�3(5�/$�35(9(1=,21(�'(//$��
����������������',))86,21(�'(/�&29,'����1(,�&$17,(5,��
��
����,O�0LQLVWUR�GHOOH�LQIUDVWUXWWXUH�H��GHOOD��PRELOLWD
��VRVWHQLELOL�
FRQGLYLGH�FRQ�LO�0LQLVWHUR�GHO��ODYRUR��H��GHOOH��SROLWLFKH��VRFLDOL��
$1&,����83,����$QDV���6�S�$�����5),���6�S�$�����$1&(�����$VVRFLD]LRQL�
$QDHSD�&RQIDUWLJLDQDWR���&QD��&RVWUX]LRQL����&/$$,���(GLOL]LD����)LDH�
&DVDUWLJLDQL�H�&RQIDSL�$QLHP�$OOHDQ]D�GHOOH�&RRSHUDWLYH�3URGX]LRQH��H�
6HUYL]L��)HQHDO�8LO��)LOFD���&,6/�H�)LOOHD�&*,/��LO�VHJXHQWH���
��
����35272&2//2�&21',9,62�68//(�/,1((�*8,'$�3(5�/$��35(9(1=,21(��'(//$�
',))86,21(�'(/�&29,'������1(,�&$17,(5,��
����,Q�UHOD]LRQH�DOOD�FHVVD]LRQH�GHOOR��VWDWR��GL��HPHUJHQ]D��H��DOOD�
SHUFHQWXDOH�GL�YDFFLQD]LRQH�GHOOD�SRSROD]LRQH�QD]LRQDOH���VL��ULWLHQH�
GL�DGRWWDUH��DL�VHQVL�GHOO
DUW�����ELV�GHO��GHFUHWR�OHJJH������DSULOH�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL���GDOOD��OHJJH������JLXJQR�
������Q������FRPH�VRVWLWXLWR�GDOO
DUW����GHO�GHFUHWR�OHJJH������PDU]R�
������Q������OH�VHJXHQWL��/LQHH��JXLGD���DO��ILQH��GL��FRQVHQWLUH��OR�
VYROJLPHQWR�GHOOH�DWWLYLWD
�LQ�FDQWLHUH��QHOOD��FRQVDSHYROH]]D��GHOOD�
QHFHVVLWD
�GL�FRQWHPSHUDUH��LQ�UHOD]LRQH��DO��ULHQWUR��QHOO
RUGLQDULD�
DWWLYLWD
�HFRQRPLFR�VRFLDOH��LQ�PDQLHUD�DSSURSULDWD�LO�FRQWUDVWR��GHO�
ULVFKLR�VDQLWDULR�GD�LQIH]LRQH�&29,'������
����/H�/LQHH�JXLGD�FRQWHQJRQR�OH�PLVXUH�GL�SUHFDX]LRQH��H��VHJXRQR��H�
DWWXDQR��OH���SUHVFUL]LRQL���GHO���/HJLVODWRUH���H���OH���LQGLFD]LRQL�
GHOO
$XWRULWD
�VDQLWDULD��FRQ�VSHFLILFD��DWWHQ]LRQH��DOO
DPELHQWH��GL�
ODYRUR�£FDQWLHUH¤��7DOL�PLVXUH�VL�HVWHQGRQR�DL�GDWRUL�GL��ODYRUR���DL�
ODYRUDWRUL��DL�ODYRUDWRUL�DXWRQRPL��DL�WHFQLFL�H�D�WXWWL��L��VRJJHWWL�
FKH�RSHUDQR�QHO�PHGHVLPR�FDQWLHUH��,O�FRRUGLQDWRUH�SHU�OD��VLFXUH]]D��
RYH�QRPLQDWR�DL�VHQVL�GHO�GHFUHWR�OHJLVODWLYR���DSULOH��������Q�������
SURYYHGH�D�LQWHJUDUH�LO�3LDQR�GL�VLFXUH]]D�H�GL��FRRUGLQDPHQWR��H��OD�
UHODWLYD�VWLPD�GHL�FRVWL�FRQ�OH�PLVXUH�FRQWHQXWH�QHOOH�SUHVHQWL�/LQHH�
JXLGD��,�FRPPLWWHQWL�YLJLODQR�DIILQFKH
�QHL�FDQWLHUL��VLDQR��DGRWWDWH�
OH�SUHGHWWH�PLVXUH�GL�VLFXUH]]D�DQWL�FRQWDJLR���
����,Q�SDUWLFRODUH��VL�UDFFRPDQGD�O
DGR]LRQH�GHOOH�VHJXHQWL�PLVXUH���
������XWLOL]]R�GD�SDUWH�GHOOH�LPSUHVH�GL�PRGDOLWD
��GL��ODYRUR��DJLOH�
SHU��L��ODYRUDWRUL��L��SRUWDWRUL��GL��SDUWLFRODUL��SDWRORJLH��SHU��OH�
DWWLYLWD
�GL�VXSSRUWR�DO��FDQWLHUH��FKH��SRVVRQR��HVVHUH��VYROWH��GDO�
SURSULR�GRPLFLOLR�R�LQ�PRGDOLWD
�D�GLVWDQ]D���
������DGR]LRQH�GL�SURWRFROOL�GL�VLFXUH]]D�DQWL�FRQWDJLR���
����,��GDWRUL��GL��ODYRUR��DGRWWDQR���LO���SUHVHQWH���SURWRFROOR���GL�
UHJRODPHQWD]LRQH�DOO
LQWHUQR�GHO�FDQWLHUH��DSSOLFDQGR���SHU��WXWHODUH�
OD��VDOXWH��GHOOH��SHUVRQH��SUHVHQWL��H���JDUDQWLUH���OD���VDOXEULWD
�
GHOO
DPELHQWH��GL��ODYRUR���OH���PLVXUH���GL���SUHFDX]LRQH���GLVSRVWH�
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GDOO
DXWRULWD
��VDQLWDULD��GD��LQWHJUDUH��HYHQWXDOPHQWH���FRQ���DOWUH�
HTXLYDOHQWL�R�SLX
�LQFLVLYH�VHFRQGR�OD�WLSRORJLD��OD�ORFDOL]]D]LRQH�H�
OH���FDUDWWHULVWLFKH���GHO���FDQWLHUH����SUHYLD���FRQVXOWD]LRQH���GHO�
FRRUGLQDWRUH�SHU�O
HVHFX]LRQH��GHL��ODYRUL���RYH��QRPLQDWR���H��GHOOH�
UDSSUHVHQWDQ]H�VLQGDFDOL���
��
����,1)250$=,21(�68*/,�2%%/,*+,�1(/�&$17,(5(��
����,O�GDWRUH�GL�ODYRUR���DQFKH��FRQ��O
DXVLOLR��GHOO
(QWH��8QLILFDWR�
ELODWHUDOH�)RUPD]LRQH����6LFXUH]]D��GHO��VHWWRUH��GHOOH��FRVWUX]LRQL��
LQIRUPD�WXWWL�L�ODYRUDWRUL�VXOOH��GLVSRVL]LRQL��GHOOH��$XWRULWD
���LQ�
SDUWLFRODUH��OH�LQIRUPD]LRQL�ULJXDUGDQR�L�VHJXHQWL�REEOLJKL���
������ULVSHWWR�GL�WXWWH�OH�GLVSRVL]LRQL�GHOOH�$XWRULWD
�H�GHO��GDWRUH�
GL�ODYRUR�SHU�O
DFFHVVR�LQ�FDQWLHUH���LQ��SDUWLFRODUH���XWLOL]]R��GHL�
GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�PHVVL�D�GLVSRVL]LRQH�GXUDQWH�OH�
ODYRUD]LRQL�H�ULVSHWWR�GL�FRPSRUWDPHQWL�LJLHQLFR�VDQLWDUL�FRUUHWWL����
������LQIRUPDUH��WHPSHVWLYDPHQWH��H��UHVSRQVDELOPHQWH��LO��GDWRUH��GL�
ODYRUR�GHOOD��FRPSDUVD��GL��TXDOVLDVL��VLQWRPR��LQIOXHQ]DOH��R��VLPLO�
LQIOXHQ]DOH���
����/
LPSUHVD����DIILGDWDULD�����LQ�����FROODERUD]LRQH�����FRQ�����LO�
&RPPLWWHQWH�5HVSRQVDELOH�GHL��ODYRUL��H��FRQ��LO��&RRUGLQDWRUH��GHOOD�
VLFXUH]]D�LQ�IDVH�GL�HVHFX]LRQH�RYH�SUHVHQWH��GHILQLVFH�OH��PRGDOLWD
�
GL�LQIRUPD]LRQH�SHU�JOL�DOWUL�VRJJHWWL�FKH�DFFHGRQR�LQ�FDQWLHUH���HV��
WHFQLFL��LPSUHVH�VXEDSSDOWDWULFL��ODYRUDWRUL�DXWRQRPL��HFF�����
��
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