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,Q �GDWD������������ LO � VRWWRVFULWWR �*HRP� �0RUHVFKL �7L]LDQR�FRQ�VWXGLR� LQ

0DORQQR�YLD�7RUUH�Q�����YHQLYD�QRPLQDWR�&�7�8��QHOOD�FDXVD�LQ�HSLJUDIH�GDO

*LXGLFH �GHOO¶HVHFX]LRQH � GHOHJDWR � SHU � HVHJXLUH � OD � VWLPD �GHOO¶LPPRELOH � LQ

&DVWHOFRYDWL��%6��9LD�6DQGUR�3HUWLQL�Q������FHQVLWR�DOOD�VH]LRQH�1&7�IRJOLR

��PDSSDOH�����VXE���
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$O�ILQL�HVWLPDWLYL�GL�FXL�DOO¶LQFDULFR�VL�UHOD]LRQD�TXDQWR�VHJXH�

���(/(1&2�6,17(7,&2�'(,�%(1,�2**(772�',�67,0$

, � EHQL � LPPRELOL � RJJHWWR � GHOOD � SUHVHQWH � VWLPD� � SRVWL � LQ � &RPXQH � GL

&DVWHOFRYDWL � �SURYLQFLD � GL � %UHVFLD� � YLD � 6DQGUR � 3HUWLQL � Q� � �� � FHQVLWD � DO

&DWDVWR�GHL�)DEEULFDWL�GHO�FRPXQH�GL�&DVWHOFRYDWL�DOOD�VH]LRQH�1&7�IRJOLR��

PDSSDOH�����VXEDOWHUQR����VRQR�VLQWHWLFDPHQWH�FRVWLWXLWL�GD�

$SSDUWDPHQWR � DO � 3LDQR � WHUUD � DOO¶LQWHUQR � GL � XQ � FRQGRPLQLR � GL � PDJJLRUL

GLPHQVLRQL��GHQRPLQDWR�FRQGRPLQLR�3HUWLQL´��

�� � ,1',9,'8$=,21(�( �'(6&5,=,21(�'(*/, � ,002%,/, � �LQGDJLQH

FDWDVWDOH� � SURYHQLHQ]D� � VLWXD]LRQH � JHQHUDOH � H � SDUWLFRODUHJJLDWD� � YHULILFD

XUEDQLVWLFD�
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,0*�������2UWRWRWR�XELFD]LRQH�GHO�EHQH�SHUL]LDWR

3ULPD �GHOOD � GHWHUPLQD]LRQH � GHO � YDORUH � GL � VWLPD �GHL � EHQL � FXL � VL � WUDWWD � q

LQGLVSHQVDELOH � SURFHGHUH � DOOD � ORUR � SUHFLVD � LGHQWLILFD]LRQH � FDWDVWDOH�

DOO¶DFFHUWDPHQWR � GHOOD � SURYHQLHQ]D� � DOOD � ORUR � FRPSOHWD � LQGLYLGXD]LRQH � H

GHVFUL]LRQH � �JHQHUDOH � H � SDUWLFRODUHJJLDWD�� � QRQFKp � DOO¶DFTXLVL]LRQH � GHJOL

HOHPHQWL�XUEDQLVWLFR�HGLOL]L�SHU�OD�UHODWLYD�YHULILFD�

�����,'(17,),&$=,21(�&$7$67$/(��'$7,�&$7$67$/,

6HFRQGR�OH�ULVXOWDQ]H�GHOOH�LVSH]LRQL�HIIHWWXDWH�SUHVVR�O¶XIILFLR�GHO�7HUULWRULR

GL�%UHVFLD� �JOL � LPPRELOL � LQ�FRQVLGHUD]LRQH� �HOHQFDWL �DO �SUHVHQWH�SXQWR����

VRQR�FDWDVWDOPHQWH�LQGLYLGXDWL�FRPH�VHJXH�

����� �SRU]LRQH �GL � IDEEULFDWR � LQ �&DVWHOFRYDWL � LQ �YLD �6DQGUR�3HUWLQL �Q� ����

FDWDVWDOPHQWH�LQGLYLGXDWR�DOOD�VH]LRQH�1&7�IRJOLR���PDSSDOH�����VXEDOWHUQR
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���FDWHJRULD�$���FODVVH��� �FRQVLVWHQ]D�YDQL��� �UHQGLWD �FDWDVWDOH �¼� ��������

DFFHVVRUL�FRPXQL�L�VXE�����

������&21)250,7$¶�&$7$67$/(

,Q�EDVH�D�TXDQWR�ULOHYDWR�VL�ULVFRQWUD�OD�FRQIRUPLWj�FDWDVWDOH �LQ�TXDQWR�OD

SODQLPHWULD�SUHVHQWDWD�LQ�GDWD�������������FDXVDOH�³FRVWLWX]LRQH´��DOOHJDWD

LQ�FRSLD���SURW����������ULVXOWD�FRQIRUPH�DOOR�VWDWR�GHL�OXRJKL�

�����35235,(7$¶�3529(1,(1=$

'DOOH�LQGDJLQL�H�YHULILFKH�HVHJXLWH�ULVXOWD�TXDQWR�VHJXH�

����D��/D�SRU]LRQH�LPPRELOLDUH�LQ�RJJHWWR�FRQWUDGGLVWLQWD�FRQ�OD�OHWWHUD�D

VSHWWD��SHU�OD�SLHQD�HG�HVFOXVLYD�SURSULHWj�D��
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,Q�IRU]D�GHL�VHJXHQWL�WLWROL�

DWWR � GL � FRPSUDYHQGLWD � LQ � GDWD � ���������� �Q� � ���������� � GL � UHS � QRWDLR

&XRFR�$OIRQVR��UHJLVWUDWR�D�%UHVFLD�LO������������DL�Q�������H�WUDVFULWWR�D

%UHVFLD�LO������������DL�Q�������������

������6WDWR�GL�RFFXSD]LRQH

$OOD�GDWD�GHO�VRSUDOOXRJR�DYYHQXWR�LQ�GDWD������������L�ORFDOL�ULVXOWDYDQR

OLEHUL�GD�SHUVRQH��HUDQR�SUHVHQWL�QHOOH�YDULH�VWDQ]H�DOFXQL�PRELOL�VPRQWDWL��

'D�LQGDJLQL�HIIHWWXDWH�SUHVVR�O¶DJHQ]LD�GHOOH�HQWUDWH�QRQ�ULVXOWDQR�UHJLVWUDWL

FRQWUDWWL�GL�DIILWWR�H�R�FRPRGDWR�G¶XVR�

�������)RUPDOLWj�SUHJLXGL]LHYROL

3DJLQD���GL���



�� &RQYHQ]LRQH�XUEDQLVWLFD�DL�VHQVL�GHOO¶DUW�����GHOOD�OHJJH�����������

Q������SHU�OD�FHVVLRQH�GL�DUHH�LQ�]RQD�3�(�(�3�GL�FXL�DOO¶DWWR�D�URJLWR

QRWDLR�/HUD�LQ�GDWD������������Q������������UHJLVWUDWR�D�%UHVFLD�LQ

GDWD � ���������� � DO � Q� � �� � VHULH � �9� � WUDVFULWWR � D � %UHVFLD � LQ � GDWD

�����������DL�Q����������

�� $WWR � JLXGL]LDULR � GL � VHTXHVWUR � SUHYHQWLYR � UHS� � �������� � LQ � GDWD

�����������WULEXQDOH�RUGLQDULR�GL�%UHVFLD��WUDVFULWWR�D�%UHVFLD�DL�Q�

����������LQ�GDWD�����������

�� $WWR�JLXGL]LDULR� �VHQWHQ]D�GL �FRQILVFD�EHQL�UHS� �����������LQ�GDWD

���������� � WULEXQDOH � RUGLQDULR � GL � %UHVFLD� � WUDVFULWWR � DL � Q�

������������LQ�GDWD�����������

���� � '(6&5,=,21( � *(1(5$/( � ( � 3$57,&2/$5(**,$7$ � '(*/,

,002%,/,

WHQXWR�FRQWR�GL�TXDQWR�SUHFHGHQWHPHQWH�HVSRVWR�H�D�VHJXLWR�GHOOH�ULVXOWDQ]H

GHL � VRSUDOOXRJKL � HG � DFFHUWDPHQWL � HIIHWWXDWL� � QRQFKp � GHOOH � LQIRUPD]LRQL

DVVXQWH� � VL � SURFHGH � DOOD � GHVFUL]LRQH � GHJOL � LPPRELOL � RJJHWWR � GL � VWLPD � �VL

SUHFLVD�FKH�q�VWDWR�SRVVLELOH�DFFHGHUH�DJOL�LPPRELOL�VWHVVL��

����D��WUDWWDVL�GL�DSSDUWDPHQWR�DO�SLDQR�WHUUD�IDFHQWH�SDUWH�GL�XQ�LPPRELOH�GL

PDJJLRUL�GLPHQVLRQL��FRQGRPLQLR�3HUWLQL���IDEEULFDWR�FRVWUXLWR�D�ILQH�GHJOL

DQQL����q�FDUDWWHUL]]DWR�GD�

ILQLWXUH � HVWHUQH � WLSLFKH � GHL � IDEEULFDWL � FRVWUXLWL � D � ILQH � GHJOL � DQQL � �� � FRQ

VWUXWWXUD � SRUWDQWH � LQ � FHPHQWR � DUPDWR� � WHWWR � LQ � PXULFFL � H � WDYHOORQL � FRQ

FRSHUWXUD � LQ � FHPHQWHJROD� � PXUDWXUH � SHULPHWUDOL � FRQ � WDPSRQDPHQWR � LQ

GRSSLR�IRUDWR�FRQ�ULQ]DIIR�HG�LVRODPHQWR�LQWHUQR��VRODLR�LQ�ODWHURFHPHQWR�

WUDPH]]H�LQ�IRUDWR�FP�����VHUUDPHQWL�LQ�OHJQR�FRQ�YHWURFDPHUD��RVFXUDQWL�FRQ

WDSSDUHOOH �LQ �39&��SDYLPHQWL � LQ�SLDVWUHOOH� �ULYHVWLPHQWL �EDJQL�H�FXFLQD�LQ

3DJLQD���GL���



SLDVWUHOOH� � SDUHWL � FRQ � LQWRQDFR � DO � FLYLOH � WLQWHJJLDWR� � /¶DSSDUWDPHQWR � q

FRPSRVWR�GD�VRJJLRUQR�FRQ�DQJROR�FRWWXUD���EDJQR��GLVLPSHJQR��FDPHUD�GD

OHWWR�PDWULPRQLDOH�H�FRUWLOH�HVWHUQR�LQ�SDUWH�SDYLPHQWDWR�FRQ�SLDVWUHOOH�H�LQ

SDUWH�FRQ�SLDVWUH�LQ�FOV���[����/¶DFFHVVR�DOO¶DSSDUWDPHQWR�q�JDUDQWLWR�VLD�GD

VFDOD�LQJUHVVR�LQ�FRPXQH�FRQ�OH�DOWUH�XQLWj�LPPRELOLDUL�FKH�GD�XQ�FDQFHOOHWWR

FKH�GDO�FRUWLOH�HVFOXVLYR�GD�GLUHWWDPHQWH�VX�YLD�6DQGUR�3HUWLQL��3HU�TXDQWR

ULJXDUGD � L � VLVWHPL � LPSLDQWLVWLFL � VLD � LO � ULVFDOGDPHQWR � FKH � O¶DFTXD � FDOGD

VDQLWDULD�VRQR�IRUQLWL�GD�FDOGDLHWWD�SRVL]LRQDWD�LQ�FXFLQD��,O�IDEEULFDWR�q�VWDWR

RJJHWWR � GL � ODYRUL � GL � HIILFLHQWDPHQWR � HQHUJHWLFR � DL � VHQVL � '�/� � �������

FRQYHUWLWR � LQ � OHJJH � ������� � �HFRERQXV � ������ �3HU � TXDQWR � ULJXDUGD � WDOH

LQWHUYHQWR � L � ODYRUL � VXOOH � SDUWL � FRPXQL � �LQWHUYHQWL � WUDLQDQWL� � VRQR � VWDWL

FRPSOHWDWL��SHU�TXDQWR�ULJXDUGD�L�ODYRUL�UHODWLYL�DOOD�SDUWH�SULYDWD��LQWHUYHQWL

WUDLQDWL��FKH�ULJXDUGDYDQR�OD�VRVWLWX]LRQH�GHL�VHUUDPHQWL �H�GHOOD�FDOGDLHWWD

QRQ�VRQR�VWDWL�HVHJXLWL��/¶XQLFR�LQWHUYHQWR�VXOO¶LPSLDQWR�GL�ULVFDOGDPHQWR�q

VWDWD�O¶LQVWDOOD]LRQH�GL�QXRYR�WXER�SHU�O¶HVDOD]LRQH�GHL�IXPL�GHOOD�FDOGDLD�D

FRQGHQVD]LRQH��

'D � VHJQDODUH � FKH � DOO¶LQWHUQR � GHOOD � FDPHUD � GD � OHWWR � q � SUHVHQWH � OR

VIRQGHOODPHQWR � GL � XQD � SLFFROD � SRU]LRQH � GHOOH � SLJQDWWH � GHO � VRODLR � H � GHO

UHODWLYR � LQWRQDFR� �SUREDELOPHQWH �FDXVDWL �GDL � ODYRUL � VXO � IDEEULFDWR ��YHGDVL

GRFXPHQWD]LRQH�IRWRJUDILFD�

,O�IDEEULFDWR�QHO�VXR�FRPSOHVVR�q�EHQ�FXUDWR�H�PDQWHQXWR�

35(&,6$=,21,�5(/$7,9(�$/�3,172����

6L�ULWLHQH�XWLOH�FRQFOXVLYDPHQWH�SUHFLVDUH�FKH�

D��3DUWL�&RPXQL

1HOOD �FRQVLVWHQ]D�GHOOH �VRSUDLQGLFDWH �SRU]LRQL �GL � IDEEULFDWL �q �GD�ULWHQHUVL

FRPSUHVD � OD � SURSRU]LRQDOH � TXRWD � GL � FRPSURSULHWj � GHOOH � SDUWL � FRPXQL
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FRQGRPLQLDOL��FRVu�FRPH�LQGLYLGXDWH�GDOO¶DUW�������GHO�&RGLFH�&LYLOH�H�QHOOH

SODQLPHWULH�GL�DFFDWDVWDPHQWR�GHOO¶LQWHUR�IDEEULFDWR�

E��6XSHUILFLH�FRPPHUFLDOH

3HU�VXSHUILFLH�FRPPHUFLDOH�q�GD�LQWHQGHUVL�OD�VXSHUILFLH�ORUGD�GL�SDYLPHQWR

�FRPSUHVL�L�PXUL�HG�L�WDYRODWL�VLD�SHULPHWUDOL�FKH�LQWHUQL���FRQ�HVFOXVLRQH�GDO

FDOFROR�GHOOD�SURSRU]LRQDOH�TXRWD�GL�FRPSURSULHWj�GHOOH�SDUWL�FRPXQL��TXRWD

FKH� � FRPH � VL � GLUj � QHO � VHJXLWR� � VDUj � GD � FRQVLGHUDUVL � FRPSUHVD � QHOOD

YDOXWD]LRQH�

F��&DOFROR�GHOOH�VXSHUILFL�±�FDUDWWHULVWLFKH�GHOOH�XQLWj�LPPRELOLDUL

/H�PLVXUH�SHU�LO�FDOFROR�GHOOH�VXSHUILFL��FRPH�FRQVXHWR��VRQR�VWDWH�GHGRWWH

JUDILFDPHQWH�GDOOD�GRFXPHQWD]LRQH�UHSHULWD�SUHVVR�L�3XEEOLFL�8IILFL��UHGDWWD

WDOYROWD� LQ�VFDOD�QRWHYROPHQWH�ULGRWWD��VHQ]D�SURFHGHUH�D�YHULILFD�LQ�ORFR�

SHUFKq �WURSSR�RQHURVD�R�DOOH �YROWH �QRQ�SUDWLFDELOH �SHU� LQGLVSRQLELOLWj �GHO

SURSULHWDULR� � GL � FRQVHJXHQ]D � L � YDORUL � GL � VXSHUILFLH � HVSRVWD � VRQR � GD

FRQVLGHUDUVL�SXUDPHQWH�LQGLFDWLYL��LQ�SULPD�DSSURVVLPD]LRQH�

$QDORJR � GLVFRUVR � YDOH � SHU � DOFXQH � FDUDWWHULVWLFKH � GHOOH � XQLWj � LPPRELOLDUL

�GLPHQVLRQL��ILQLWXUH��LPSLDQWL��GLVWULEX]LRQH�LQWHUQD��HFF���SHU�OH�TXDOL�QRQ

VLD�VWDWR�SRVVLELOH�IDUH�XQD�YHULILFD�GLUHWWD�

�����6,78$=,21(�85%$1,67,&$�'(//¶,002%,/(

5LJXDUGR � DOOD � VLWXD]LRQH � XUEDQLVWLFR � HGLOL]LD � GHJOL � LPPRELOL � GD � VWLPDUH�

VHFRQGR � OH � LQIRUPD]LRQL � IRUQLWH � SUHVVR � O¶XIILFLR � WHFQLFR � GHO � FRPXQH � GL

&DVWHOFRYDWL�VL�RVVHUYD�

������ �67580(172�85%$1,67,&2�± �1250(�85%$1,67,&+( �',

=21$

6L�GHYH�DQ]LWXWWR�SUHPHWWHUH�FKH��DWWXDOPHQWH��QHO�FRPXQH�GL�&DVWHOFRYDWL�q

LQ�YLJRUH�LO�3�*�7��DSSURYDWR�FRQ�GHOLEHUD�Q�����GHO������������
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�������(6$0(�'(//(�35$7,&+(�(',/,=,(

'DOO¶HVDPH�GHOOH�SUDWLFKH�HGLOL]LH�UHODWLYH�DOOH�SRU]LRQL�GL�IDEEULFDWR�RJJHWWR

GL�VWLPD�VL�q�ULOHYDWR�TXDQWR�VHJXH�

������$SSDUWDPHQWR�VH]�1&7�)*����PDSSDOH�����VXE��

x &RQFHVVLRQH�HGLOL]LD�Q�������GHO�����������

x 'LD� �Q�������GHO������������SHU�YDULDQWH�LQ�FRUVR�G¶RSHUD�D�&�(�

�������

x ULFKLHVWD�FHUWLILFDWR�GL�DJLELOLWj�LQ�GDWD������������SURW������

x ',$ � Q� � ���� � GHO � ���������� � SHU � IRUPD]LRQH � GL � QXRYR � DFFHVVR

SHGRQDOH

x &,/$6 � ���� � SURW� � ����� � GHO � ���������� � SHU � ODYRUL � GL

HIILFLHQWDPHQWR�HQHUJHWLFR

������ � &21)250,7$¶ � 85%$1,67,&$ � '(, � )$%%5,&$7,�

&21&/86,21,�

$OOD�OXFH�GL�TXDQWR�VRSUDHVSRVWR��UHODWLYDPHQWH�DOOD�FRQIRUPLWj�XUEDQLVWLFD

GHOOH�SRU]LRQL�GL�IDEEULFDWR�RJJHWWR�GL�LQGDJLQH��VL�SXz�FRQFOXGHUH�TXDQWR

VHJXH�

O¶DSSDUWDPHQWR�ULVXOWD�FRQIRUPH�D�TXDQWR�DXWRUL]]DWR�

����63(6(�&21'20,1,$/,

3HU�TXDQWR�ULJXDUGD�OH�VSHVH�FRQGRPLQLDOL�q�GD�VHJQDODUH�FKH�O¶DSSDUWDPHQWR

ID � SDUWH � GHO � &RQGRPLQLR � ³3HUWLQL´ � F�I� � ������������ � SHU � XQD � TXRWD

PLOOHVLPDOH�GL����������DPPLQLVWUDWR�GDOOD�6LJQRUD�
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��'D�SUHFLVDUH

FKH�OD�GLWWD�FRVWUXWWULFH�ILQR�DOO¶DQQR������FRPSUHVR�VL�q�IDWWD�FDULFR�GHOOH

VSHVH � FRQGRPLQLDOL � DG � HFFH]LRQH � GHOOH � VSHVH � GHOO¶DPPLQLVWUDWRUH� � GHOOD

IRUPD]LRQH � GHOOH � WDEHOOH � PLOOHVLPDOL � H � GHO � UHJRODPHQWR � FRQGRPLQLDOH�

3DJLQD���GL���



3HUWDQWR � GDO � ULSDUWR � FRQVXQWLYR � GHOOH � VSHVH � ULVXOWDQR � LQ � FDULFR � DOO¶XQLWj

LPPRELOLDUH�VSHVH�FRQGRPLQLDOL�LQVROXWH�GL�¼���������SHU�O¶DQQR�������3HU

TXDQWR � ULJXDUGD � O¶DQQR � ���� � QRQ � q � VWDWR � SUHGLVSRVWR � QHVVXQ � ULSDUWR

SUHYHQWLYR�

���9$/87$=,21(�'(*/,�,002%,/,

&RQ�VSHFLILFR�ULIHULPHQWR�D�TXDQWR�SUHFHGHQWHPHQWH�SUHFLVDWR�H�GHVFULWWR��VL

SURFHGH�DOOD�YDOXWD]LRQH�GHL�EHQL�LQ�FRQVLGHUD]LRQH�

�����&5,7(5,2�',�67,0$

3HU�GHWHUPLQDUH�LO�YDORUH�GL�VWLPD�VL�q�VHJXLWR�LO�FULWHULR�GHO�³SL��SUREDELOH

YDORUH�GL�PHUFDWR�GHJOL�LPPRELOL´��FRQVLGHUDWD��SRL��O¶HVWUHPD�GLIILFROWj�GL

SURFHGHUH � DOOD � SHU � YLD � DQDOLWLFD� � VL � q � SURYYHGXWR � SHU � YLD � VLQWHWLFD � SHU

FRPSDUD]LRQH�FRQ�IDEEULFDWL �H�WHUUHQL �GL�FXL �VRQR�QRWL� L � UHFHQWL �SUH]]L �GL

PHUFDWR� � WHQHQGR � FRQWR� � FRQ � RSSRUWXQL � FRHIILFLHQWL � FRUUHWWLYL� � GHOOH

FRQGL]LRQL � HVWULQVHFKH � �SRVL]LRQH� � DFFHVVLELOLWj� � YLFLQDQ]D � H � FROOHJDPHQWL

FRQ �FHQWUL �DELWDWL �R �G¶DIIDUL� � HIILFLHQ]D �GHL �VHUYL]L �SXEEOLFL� � HFF�� �H �GHOOH

FRQGL]LRQL � LQWULQVHFKH � �SHU � L � IDEEULFDWL�� HVSRVL]LRQH� � YHWXVWj� � ILQLWXUH�

FDUDWWHULVWLFKH�FRVWUXWWLYH� �VWDWR�GL�PDQXWHQ]LRQH�H�FRQVHUYD]LRQH��QXPHUR

GHL�SLDQL� �GLVWULEX]LRQH�LQWHUQD� �GLPHQVLRQH�GHL � ORFDOL� �HYHQWXDOL�VHUYLW��H

FRPSURSULHWj� �VLWXD]LRQH �GHOOH �SHUWLQHQ]H�H �GHOOH �SDUWL �FRPXQL � LQ �JHQHUH�

FRQIRUPLWj�XUEDQLVWLFR�HGLOL]LD��VWDWR�GL�XWLOL]]D]LRQH�H�JRGLPHQWR��HFF��SHU�L

WHUUHQL��HVSRVL]LRQH��FDUDWWHULVWLFKH�SODQLPHWULFKH�HG�DOWLPHWULFKH��VLWXD]LRQH

XUEDQLVWLFD��HYHQWXDOL�VHUYLW��H�YLQFROL��FRPSURSULHWj��WLSR�GL�FROWXUD��VWDWR

G¶XVR��HFF���ULJXDUGDQWL�JOL�LPPRELOL�LQ�RJJHWWR�

4XDOH�SDUDPHWUR�VL�q�VFHOWR�

3HU�JOL�HGLILFL�FLYLOL�H�UHVLGHQ]LDOL�FRPPHUFLDOL�LO�SUH]]R�PHGLR�GL�PHUFDWR

GL�XQ�PHWUR�TXDGUDWR�GL�VXSHUILFLH�FRPPHUFLDOH��LQWHQGHQGR�FRQ�WDOH�GL]LRQH
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OD � PLVXUD � GHOOD � VXSHUILFLH � GL � SDYLPHQWR � �FRPSUHVL � PXUL � H � WDYRODWL� � VLD

SHULPHWUDOL � FKH � LQWHUQL� � GHOOH � SRU]LRQL � RPRJHQHH � GHOO¶HGLILFLR�

RSSRUWXQDPHQWH�UDJJXDJOLDWD�

1HOOD � YDOXWD]LRQH � q � GD � ULWHQHUVL � FRPSUHVD � OD � SURSRU]LRQDOH � TXRWD � GL

FRPSURSULHWj�GHOOH�SDUWL�FRPXQL�

3HU�L�WHUUHQL�LO�SUH]]R�PHGLR�GL�PHUFDWR�GL�XQ�PHWUR�TXDGUR�GHOOD�VXSHUILFLH

FDWDVWDOH�GHL�WHUUHQL�VWHVVL�

&RQ � VWUHWWR � ULIHULPHQWR � DL � VXGGHWWL � HOHPHQWL � GL � VWLPD � HG � D � TXDQWR

SUHFHGHQWHPHQWH�HVSRVWR�H�SUHFLVDWR��WHQXWR�FRQWR�GHL�OLPLWL�GHOO¶LQGDJLQH�

FRPH�HYLGHQ]LDWR�QHOOD�SUHVHQWH�SHUL]LD��VL�q�JLXQWL�DO�SL��SUREDELOH�YDORUH�GL

PHUFDWR ��QHO �VHJXLWR �LQGLFDWR� �SL��VHPSOLFHPHQWH �³YDORUH�GL �VWLPD´�� �FKH

GHYH�HVVHUH�FRPXQTXH�FRQVLGHUDWR�³D�FRUSR´�H�ULIHULWR�DJOL�LPPRELOL�QHOOR

VWDWR�GL�IDWWR��GLULWWR��XVR�H�JRGLPHQWR�LQ�FXL�VL�WURYDQR�DWWXDOPHQWH�

�����67,0$�'(*/,�,002%,/,

$�VHJXLWR�GL�TXDQWR�VRSUDLQGLFDWR��GHO�FULWHULR�GL�VWLPD�DGRWWDWR�H�GL�WXWWL�JOL

HOHPHQWL � DFFHUWDWL� � VL � SXz � JLXQJHUH � DOOD � YDOXWD]LRQH � GHJOL � LPPRELOL � LQ

RJJHWWR�

,Q�EDVH�DL�9DORUL�20,�H�DJOL�DQQXQFL�SUHVHQWL�VXOOH�SULQFLSDOL�VLWL�GL�VRFLHWj

LPPRELOLDUL�OH�DELWD]LRQL�FLYLOL�LQ�]RQD�SHULIHULFD�H�EHQ�VHUYLWD�GDL�VHUYL]L�GHO

FRPXQH�GL�&DVWHOFRYDWL��KDQQR�XQ�YDORUH�PHGLR�GL�PHUFDWR�¼�����������SHU

PHWUR � TXDGUR � GL � VXSHUILFLH � FRPPHUFLDOH� � DGRWWDWR � XQ � FRHIILFLHQWH � GL

UDJJXDJOLR � ULVSHWWR � DO � VXGGHWWR �YDORUH� � SDUL � D ����� �SHU � L � ORFDOL � DFFHVVRUL

DOO¶DSSDUWDPHQWR�H�GL������SHU�OH�FRUWL�HVFOXVLYH�

1%

,�GDWL�PHWULFL�VRQR�VWDWL�ULOHYDWH�GDJOL�HODERUDWL�JUDILFL��SODQLPHWULD�FDWDVWDOH�

LQ�SRVVHVVR
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6XSHUILFLH�DSSDUWDPHQWR�SLDQR�WHUUD

0T��������[����� PT�������

FRUWLOH�SLDQR�WHUUD

0T��������[����� PT���������

6RPPDQR PT�������

0T��������[�¼���������� ¼�����������

6SHVH�FRQGRPLQLDOL�LQVROXWH����¼�������������� �

5HVWDQR ¼������������DUURWRQGDWL�D�¼�����������

���5,(3,/2*2

7HQXWR�FRQWR�GL�TXDQWR�VRSUD�HVSRVWR��VL�ULWLHQH�GL�SRWHU�DWWULEXLUH�XQ�YDORUH

GL � VWLPD � FRPSOHVVLYR � SDUL � D � ¼ � ���������

�FLQTXDQWDVHWWHPLODFLQTXHFHQWRHXUR�

0DORQQR�����������

,O�WHFQLFR

*HRP��0RUHVFKL�7L]LDQR
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