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RQTVCDNG
KPUVTWOGPVU

35(6627(67������ F�

�

�

0$120(752�',*,7$/(�3257$7,/(�
�

x�3URYH�GL�WHQXWD�VHFRQGR�81,������H�81,�������������
x�6WDPSD�VFRQWULQR�FRQ�HVLWR�GHOOH�SURYH�GL�WHQXWD�
x�)XQ]LRQH�GL�UHJLVWUD]LRQH�GHOOD�SUHVVLRQH��'DWD�/RJJHU��
x�$OODUPL�GL�PLQLPR�H�PDVVLPR�SURJUDPPDELOL�
x�6HJQDOD]LRQH�DFXVWLFD�H�YLVLYD�GHO�IXRUL�VFDOD��
x�3ULQFLSDOL�SDUDPHWUL�FRQILJXUDELOL�
x�)XQ]LRQH�GL�DXWRVSHJQLPHQWR�
x�$OLPHQWD]LRQH�GD���EDWWHULH����9�$$$�DOFDOLQH�

)LJ�����$FFHVVR�YDQR�SLOH�

9LD�3URVGRFLPR�����
,�������%$66$12�'(/�*5$33$��9,��

7HO��� ����������������
)D[��� ����������������
KWWS���ZZZ�VHLWURQ�LW�
H�PDLO��LQIR#VHLWURQ�LW�

)LJ�����$VSHWWR�HVWHULRUH��

F�

�� ��

$� %�
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*(1(5$/,7$
�
,O�35(6627(67�q�XQ�PDQRPHWUR�GLJLWDOH�SRUWDWLOH�VYLOXSSDWR�SHU�O
XVR�QHOO
LPSLDQWLVWLFD�LGUDXOLFD��
'RWDWR� GL� WXWWH� OH� IXQ]LRQL� SUHVHQWL� QHL� PDQRPHWUL� SL�� FRPXQL�� OR� VWUXPHQWR� GLVSRQH� GL� DXWR�]HUR� GLJLWDOH��
IXQ]LRQH�GL�KROG��VHL�XQLWj�GL�PLVXUD��DOODUPL�GL�RYHUIORZ�H�XQGHUIORZ��DOODUPH�GL�PLQLPR�H�PDVVLPR�FRQ�VRJOLH�
SURJUDPPDELOL��RURORJLR�FRQ�GDWD�H�RUD��DXWR�VSHJQLPHQWR�FRQILJXUDELOH��
/D�FDUDWWHULVWLFD�SULQFLSDOH�GHOOR�VWUXPHQWR�q�VLFXUDPHQWH�OD�FDSDFLWj�GL�HVHJXLUH�OH�SURYH�GL�WHQXWD�VHFRQGR�OH�
QRUPDWLYH� 81,� ����� �LPSLDQWL� QXRYL�� H� 81,� ������� ����� �LPSLDQWL� HVLVWHQWL�� FRQ� VWDPSD� GHL� ULVXOWDWL� VX�
VWDPSDQWH� D� UDJJL� LQIUDURVVL�� /R� VWUXPHQWR� GLVSRQH�� LQROWUH�� GHOOD� IXQ]LRQH� GL� 'DWD� /RJJHU� FRQ� OD� TXDOH� q�
SRVVLELOH�UHJLVWUDUH�H�VWDPSDUH�LO�YDORUH�LVWDQWDQHR��PLQLPR��PHGLR�H�PDVVLPR�GHOOD�SUHVVLRQH�LQ�XQ�LQWHUYDOOR�
GL�WHPSR�SURJUDPPDELOH���
/R�VWUXPHQWR�q�FDUDWWHUL]]DWR�GD�XQ�FRQVXPR�HVWUHPDPHQWH�ULGRWWR�HG�q�DOLPHQWDWR�GD�VHL�EDWWHULH�$$$����9��
�
&$5$77(5,67,&+(�7(&1,&+(�
$OLPHQWD]LRQH�� ��9���[���9�$$$�DOFDOLQH�
$VVRUELPHQWR�� � � � ���P$�
&DPSR�GL�PLVXUD�� �� � � ������K3D�
8QLWj�GL�PLVXUD�� �� � � 3D��K3D��N3D��36,��PP+J��PP+�2�
3UHFLVLRQH�� �� ����YDORUH�OHWWR� � � 3�!����K3D�
� �� �����K3D����������������������K3D���3������K3D�
� �� ������YDORUH�OHWWR� � � 3�������K3D�
� ���� �� � ,QFOXGH�OLQHDULWj��ULSHWLELOLWj�H�LVWHUHVL�
5LVROX]LRQH��� ��� � �� � 'LSHQGHQWH�GDOO¶XQLWj�H�GDOO¶LQWHUYDOOR�GL�PLVXUD��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
7LSR�GL�VHQVRUH�� �� � �� � VHPLFRQGXWWRUH�
6RYUDFFDULFR�� � � �� � ����K3D��
'LVSOD\�� �� � �� � ��[�/&'���GLJLWV���VHJQR��
*UDGR�GL�SURWH]LRQH�� � �� � ,3���
7��IXQ]LRQDPHQWR�� �� � �� � ��&��������&�
7��VWRFFDJJLR�� �� � �� � ����&��������&�
/LPLWH�GL�XPLGLWj�� �� � � � �����������5+�QRQ�FRQGHQVDQWH�
$XWRVSHJQLPHQWR�� ��� � � � 3URJUDPPDELOH�GD���D����PLQ�
&RQWHQLWRUH�� 0DWHULDOH��� $%6�9��DXWRHVWLQJXHQWH�
� � � � &RORUH�� � %OX�VFXUR�3DQWRQH������
'LPHQVLRQH��� ��� � � � ���[�����[���PP��/�[�$�[�3��
3HVR��� � � � � a�����JU��
�
�
0(66$�,1�)81=,21(�
�

2SHUD]LRQL�SUHOLPLQDUL�
3ULPD�GL�XWLOL]]DUH�OR�VWUXPHQWR�q�QHFHVVDULR�HVHJXLUH�OH�VHJXHQWL�RSHUD]LRQL��
x�,QVHULUH�OH�EDWWHULH� LQ�GRWD]LRQH�QHOO
DSSRVLWR�YDQR�IDFHQGR�DWWHQ]LRQH�DOOH�SRODULWj��3HU� WRJOLHUH� LO�FRSHUFKLR�
� GHO�YDQR�EDWWHULH�VL�GHYH�SUDWLFDUH�XQD�OLHYH�SUHVVLRQH�YHUVR�O
LQWHUQR�VXOOD�OHYD�SODVWLFD��F�GL�ILJ�������
x�&RQQHWWHUH�L�WXEL�LQ�VLOLFRQH�IRUQLWL�LQ�GRWD]LRQH�DJOL�LQJUHVVL�SRVLWLYR��E�GL�ILJ�����H�QHJDWLYR��D�GL�ILJ�����GHOOR�
� VWUXPHQWR��
�

&RQWUROOR�H�VRVWLWX]LRQH�GHOOH�EDWWHULH�
6H�OD�WHQVLRQH�GHOOD�EDWWHULD�VFHQGH�DO�GL�VRWWR�GHOOD�VRJOLD�GL����9�YLHQH�YLVXDOL]]DWD�O
LFRQD�GL�EDWWHULD�HVDXVWD�����������

� � � � � 
� QHOO
DQJROR� VXSHULRUH� GHVWUR� GHO� GLVSOD\�� 3HU� VRVWLWXLUH� OH� EDWWHULH� VHJXLUH� OH� LVWUX]LRQL� GHVFULWWH� QHO�
SDUDJUDIR�SUHFHGHQWH��

8QLWj�� ,QWHUYDOOR� 5LVROX]LRQH�

3D��������������������� ������ ��

�
K3D��������������������������������������

������� ��������������

DOWURYH� ����

�
N3D��

������� ����������������

DOWURYH� �����

36,� ������� ������

�
PP+J��

������� �������

DOWURYH� ������

�
PP+�2��

������� �������

DOWURYH� ��
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)81=,21$0(172�
�
'HVFUL]LRQH�GHOOD�WDVWLHUD�
�
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$FFHQVLRQH���6SHJQLPHQWR�
3HU�DFFHQGHUH�R�VSHJQHUH�OR�VWUXPHQWR�SUHPHUH�LO�WDVWR�
��������
�SHU�DOPHQR���VHFRQGL��
�
8QLWj�GL�PLVXUD�
,O�WDVWR�
�81,7� 
�PRGLILFD�O¶XQLWj�GL�PLVXUD�GHOOD�SUHVVLRQH��6RQR�GLVSRQLELOL�WXWWH�OH�XQLWj�GL�PLVXUD�SL��FRPXQL��
3D��K3D��N3D��36,��PP+J��PP+�2��/¶XQLWj�GL�PLVXUD� LPSRVWDWD� ULPDQH�YDOLGD�DQFKH�GRSR� OR�VSHJQLPHQWR�
GHOOR�VWUXPHQWR��
�
$XWR]HUR�
,O� WDVWR� 
�!� �� �� 
� DWWLYD� OD� SURFHGXUD� GL� DXWR]HUR��'XUDQWH� O
DXWR]HUR� OR� VWUXPHQWR� FDPSLRQD� OD� SUHVVLRQH� LQ�
LQJUHVVR� H� OD� DVVXPH� FRPH� YDORUH� GL� ]HUR� SHU� OH� PLVXUH� VXFFHVVLYH�� 1HOOR� VYROJLPHQWR� GHOOD� SURFHGXUD�
FRPSDUH�VXO�GLVSOD\�O
LQGLFD]LRQH�
�DXWR�]HUR�
�H�OH�FLIUH�GHO�GLVSOD\�LQIHULRUH�ODPSHJJLDQR���
�
0RGDOLWj�+ROG�
,O�WDVWR�
�+� 
�DWWLYD�OD�PRGDOLWj�
�+2/'� 
�FKH�¶FRQJHOD¶�LO�YDORUH�GHOOD�SUHVVLRQH�ULOHYDWR�LQ�TXHO�SDUWLFRODUH�LVWDQWH��
&RQWHPSRUDQHDPHQWH�YLHQH�DWWLYDWR�LO�GLVSOD\�VXSHULRUH�FKH�FRQWLQXD�D�YLVXDOL]]DUH�OD�OHWWXUD�GHOOD�SUHVVLRQH�
LQ�LQJUHVVR�DOOR�VWUXPHQWR��$G�RJQL�SUHVVLRQH�GHO�WDVWR� 
�+� 
� LO�YDORUH�GL�SUHVVLRQH�GHO�GLVSOD\�VXSHULRUH�YLHQH�
WUDVIHULWR�VXO�GLVSOD\�LQIHULRUH�H�YLVXDOL]]DWR�LQ�PRGR�VWDELOH��/D�PRGDOLWj�QRQ�q�DWWLYD�QHO�PHQ��)XQ]LRQL��
�
6HOH]LRQH���0RGLILFD�
,�WDVWL�IUHFFLD�RUL]]RQWDOH�µ��������������¶�SHUPHWWRQR�JOL�VSRVWDPHQWL�DOO¶LQWHUQR�GHL�PHQ���&RQ�OH�IUHFFH�RUL]]RQWDOL��q�
SRVVLELOH�VFRUUHUH�OD�OLVWD�GHOOH�IXQ]LRQL�GHOOR�VWUXPHQWR��VHOH]LRQDUH�L�SDUDPHWUL�GL�FRQILJXUD]LRQH�H�YLVXDOL]]DUH�
L�ULVXOWDWL�GHOOH�SURYH�GL�WHQXWD�H�GHO�'DWD�/RJJHU���
,�WDVWL�IUHFFLD�YHUWLFDOH�µ������������¶�SHUPHWWRQR�GL�PRGLILFDUH�LO�YDORUH�GHL�SDUDPHWUL��$OOD�SULPD�SUHVVLRQH�DWWLYDQR�
OD�PRGDOLWj�PRGLILFD��LO�SDUDPHWUR�VHOH]LRQDWR�GLYHQWD�ODPSHJJLDQWH��H�QHOOH�VXFFHVVLYH�FDPELDQR�LO�YDORUH��1HO�
FDVR� GL� YDORUH� QXPHULFR� q� SRVVLELOH� FDPELDUH� OD� FLIUD� ODPSHJJLDQWH� SUHPHQGR� OH� IUHFFH� RUL]]RQWDOL� H�� VH��
SUHYLVWR��q�SRVVLELOH�LPSRVWDUH�XQ�YDORUH�FRQ�GHFLPDOL�SUHPHQGR�DQFRUD�OH�IUHFFH�RUL]]RQWDOL�ILQR�D�SRVL]LRQDUH�
XQ�SXQWR�GHFLPDOH�GRYH�GHVLGHUDWR��3HU�XVFLUH�GDOOD�PRGDOLWj�PRGLILFD�VL�GHYH�FRQIHUPDUH�LO�YDORUH�LPSRVWDWR�
SUHPHQGR�µ�6(7�µ�R�ULSULVWLQDUH�LO�YDORUH�SUHFHGHQWH�SUHPHQGR�µ�(6&�¶�

$XWR]HUR�

8QLWj�GL�PLVXUD�

&RQIHUPD�

0HQX�FRQILJXUD]LRQH���0HPRULD�

$FFHQVLRQH��6SHJQLPHQWR� 0RGDOLWj�+2/'�

$QQXOOD�

0HQX�IXQ]LRQL�

0HQX�VWDPSD�

6HOH]LRQH�

0RGLILFD�

!����

6(781,7 )81&

(6&0(0 35,17
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&RQIHUPD���$QQXOOD�
,O� WDVWR� µ�6(7� ¶� FRQIHUPD� OH� RSHUD]LRQL� HVHJXLWH�� (¶� QHFHVVDULR� SUHPHUH� TXHVWR� SXOVDQWH� RJQL� TXDOYROWD� VL�
GHVLGHUD�DWWLYDUH�XQD�IXQ]LRQH�R�FRQIHUPDUH�LO�YDORUH�GL�XQ�SDUDPHWUR���
,O�WDVWR�µ�(6&�¶�DQQXOOD�OH�RSHUD]LRQL�LQ�FRUVR��7UDPLWH�TXHVWR�WDVWR�q�SRVVLELOH�LQWHUURPSHUH�OR�VYROJLPHQWR�GL�
XQD�SURYD�GL�WHQXWD�RSSXUH�ULSULVWLQDUH�LO�YDORUH�GHO�SDUDPHWUR�SUHFHGHQWH�DOOD�PRGLILFD��
�
0HQ��&RQILJXUD]LRQH���0HQ��0HPRULD�
,O� WDVWR� 
� /'/� 
� FRQVHQWH� GL� DFFHGHUH� DOOD� PHPRULD� GHOOR� VWUXPHQWR� GRYH� VRQR� FRQVHUYDWL� L� SDUDPHWUL� GL�
FRQILJXUD]LRQH�H�L�ULVXOWDWL�GHOOH�IXQ]LRQL�GHO�PHQ��)XQF��/¶DFFHVVR�D�O¶XQD�R�O¶DOWUD�GHOOH�DUHH�GLSHQGH�GDO�PHQ��
DWWLYR���
3HU�DFFHGHUH�DL�SDUDPHWUL�GL�FRQILJXUD]LRQH�q�QHFHVVDULR�SUHPHUH� LO� WDVWR� 
�/'/� 
�QHOOD�VFKHUPDWD�GL�PLVXUD�
GHOOD�SUHVVLRQH��VFKHUPDWD�SULQFLSDOH�GHOOR�VWUXPHQWR���VHPSUH�UDJJLXQJLELOH�SUHPHQGR�SL��YROWH� LO�SXOVDQWH�µ�
(6&�¶��3HU�DFFHGHUH�DL�ULVXOWDWL�GHOOH�IXQ]LRQL��LQYHFH��q�QHFHVVDULR�SUHPHUH�LO�WDVWR�
�/'/�
�QHOOD�VFKHUPDWD�GL�
VHOH]LRQH�GHOOD�IXQ]LRQH��DFFHVVLELOH�GDOOD�PLVXUD�GHOOD�SUHVVLRQH�WUDPLWH�LO�WDVWR�µ�)81&�¶�H�L�SXOVDQWL�IUHFFLD��,Q�
HQWUDPEL� L�FDVL��XQD�YROWD�DOO¶LQWHUQR�GHOO¶DUHD�GL�PHPRULD��VL�YLVXDOL]]DQR� L�GLYHUVL�YDORUL�XWLOL]]DQGR� L�SXOVDQWL�
IUHFFLD�RUL]]RQWDOH���
1HO�VHJXLWR�VL�GHVFULYRQR�L�SDUDPHWUL�GL�FRQILJXUD]LRQH�GHOOR�VWUXPHQWR��
�
�

�EX==�
� 3HUPHWWH�GL�DWWLYDUH�OH�VHJQDOD]LRQL�DFXVWLFKH��EX]]HU���
�

�WRII�
� 3HUPHWWH� GL� DWWLYDUH� O
DXWR�VSHJQLPHQWR� �WLPH� RII��� /D� IXQ]LRQH� VSHJQH� DXWRPDWLFDPHQWH� OR�
� VWUXPHQWR�WUDVFRUVR�LO� WHPSR�LPSRVWDWR�GDOO
XOWLPD�SUHVVLRQH�GL�XQ�WDVWR��,O�SDUDPHWUR�SXz�HVVHUH�
� FRQILJXUDWR�IUD��������PLQXWL�RSSXUH�2II��/D�SURVVLPLWj�GHOOR�VSHJQLPHQWR�q�VHJQDODWD�GD���EHHS�
� GLVWDQWL� XQ� VHFRQGR� O
XQR� GDOO
DOWUR�� /¶DWWLYD]LRQH�GHOO
DXWR�VSHJQLPHQWR� q� LQGLFDWD� GDOO
LFRQD� 
�R� 
�
� QHOO
DQJROR�� LQ� DOWR� D� VLQLVWUD� GHO� GLVSOD\�� /D� IXQ]LRQH� q� WHPSRUDQHDPHQWH� VRVSHVD� GXUDQWH� OH�
� SURYH�GL�WHQXWD�H��QHOOD�IXQ]LRQH�'DWD�/RJJHU��
� �


�$6X3�
� 3HUPHWWH�GL�DWWLYDUH�O
DOODUPH�GL�PDVVLPR��DOODUPH�VXSHULRUH���
�

�/6X3�
� 3HUPHWWH� GL� LPSRVWDUH� OD� VRJOLD� GL� DWWLYD]LRQH� GHOO¶DOODUPH� GL� PDVVLPR� �OLYHOOR� VXSHULRUH���
� /¶DOODUPH�VL�DWWLYD�TXDQGR�OD�SUHVVLRQH�VXSHUD�LO�YDORUH�LPSRVWDWR��/D�VRJOLD�SXz�DVVXPHUH�YDORUL�
� WUD�������H���������DQFKH�QRQ� LQWHUL��$OOD�VRJOLD�q�DVVRFLDWD�XQD�XQLWj�GL�PLVXUD�FKH�SXz�HVVHUH�
� PRGLILFDWD�FRQ�LO�� WDVWR�
�81,7�
��
�

�$,Q)�
� 3HUPHWWH�GL�DWWLYDUH�O
DOODUPH�GL�PLQLPR��DOODUPH�LQIHULRUH���
�

�/,Q)�
�� 3HUPHWWH�GL�LPSRVWDUH�OD�VRJOLD�GL�DWWLYD]LRQH�GHOO¶DOODUPH�GL�PLQLPR��OLYHOOR�LQIHULRUH���/¶DOODUPH�VL�
� DWWLYD�TXDQGR�OD�SUHVVLRQH�VFHQGH�DO�GL�VRWWR�GHO�YDORUH�LPSRVWDWR��/D�VRJOLD�SXz�DVVXPHUH�YDORUL�
� WUD�������H��������DQFKH�QRQ�LQWHUL��$OOD�VRJOLD�q�DVVRFLDWD�XQD�XQLWj�GL�PLVXUD�FKH�SXz�HVVHUH�
� PRGLILFDWD�FRQ�LO�WDVWR�
�81,7�
��
�

�3RXW�
� 3HUPHWWH�GL�LPSRVWDUH�OD�YHORFLWj�GL�VWDPSD��
� 6ORZ� �OHQWD���OR�VWUXPHQWR�DWWHQGH�FKH�OD�VWDPSDQWH�FRPSOHWL�OD�VWDPSD�GHOOD�ULJD�LQ�FRUVR�SULPD�GL�
� LQYLDUH�L�GDWL�GHOOD�ULJD�VXFFHVVLYD��
� )DVW��YHORFH���OR�VWUXPHQWR�LQYLD�L�GDWL�DOOD�VWDPSDQWH�VHQ]D�QHVVXQ�DWWHVD��
�

'DWD� 3HUPHWWH�GL�LPSRVWDUH�OD�GDWD�GHOO
RURORJLR�LQWHUQR�QHO�IRUPDWR� 
�������DQQR���������
�
� � ��JLRUQR���PHVH�
�

2UD� 3HUPHWWH�GL�LPSRVWDUH�O
RUD�GHOO
RURORJLR�LQWHUQR�QHO�IRUPDWR� 
������VHFRQGL�����
� � � �
� � ����RUD���PLQXWL�
�
�
)XQ]LRQH�6WDPSD�
3HU�VWDPSDUH�q�QHFHVVDULR�DYYLFLQDUH�LO�WDVVHOOR�GL�FRORUH�QHUR�SUHVHQWH�VXOOD�SDUWH�GHVWUD�GHOOR�VWUXPHQWR�DO�
VHQVRUH�ULFHYHQWH�GHOOD�VWDPSDQWH�H�TXLQGL�SUHPHUH�LO�SXOVDQWH�µ�35,17�¶���
/D� IXQ]LRQH�q� DELOLWDWD� QHOOD� VFKHUPDWD� GL�PLVXUD� GHOOD� SUHVVLRQH�� GRYH�q� SRVVLELOH� VWDPSDUH� LO� YDORUH� GHOOD�
SUHVVLRQH�PLVXUDWD�GDOOR�VWUXPHQWR�R�LO�YDORUH�EORFFDWR�LQ�PRGDOLWj�+ROG��H�QHOOH�VFKHUPDWH�GL�YLVXDOL]]D]LRQH�
GHL� ULVXOWDWL� GHOOH� SURYH�GL� WHQXWD� H�GHO�'DWD� /RJJHU�� GRYH� VL� SRVVRQR�VWDPSDUH� JOL� VFRQWULQL� GD� ULODVFLDUH� DO�
SURSULHWDULR�GHOO
LPSLDQWR��
�
�
�
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0HQ��)XQ]LRQL�
,O�WDVWR�
�)81&� 
�FRQVHQWH�O
DFFHVVR�DOOH�IXQ]LRQL�GHOOR�VWUXPHQWR��$OO
LQWHUQR�GHO�PHQ���FRQ�L�SXOVDQWL�IUHFFLD��q�
SRVVLELOH�VHOH]LRQDUH�XQD�GHOOH�SURYH�GL�WHQXWD�LPSLDQWL�R�OD�IXQ]LRQH�'DWD�/RJJHU���
�
81,��������������3URYD�GL�WHQXWD�SHU�LPSLDQWL�LQ�IXQ]LRQH��
81,������� � 3URYD�GL�WHQXWD�SHU�LPSLDQWL�QXRYL�R�ULSULVWLQDWL��
'DWD�/RJJHU�� 3HU�DFTXLVLUH�H�VDOYDUH�LQ�PHPRULD�O¶DQGDPHQWR�GL�XQD�SUHVVLRQH��
�
�
�
�
�
81,��������������3URYD�GL�WHQXWD�SHU�LPSLDQWL�HVLVWHQWL�
�
/D�QRUPD�81,�������������VL�DSSOLFD�DJOL�LPSLDQWL�LQWHUQL�LQ�HVHUFL]LR��/R�VYROJLPHQWR�GHOOD�SURYD�GL�WHQXWD�81,�
������� ����� FRQ� LO� 35(6627(67� SUHYHGH� GL� LQVHULUH� QHOOR� VWUXPHQWR� DOFXQL� SDUDPHWUL� QHFHVVDUL�
DOO¶HVHFX]LRQH�GHO�WHVW��YROXPH�GHOO¶LPSLDQWR��JDV�G¶HVHUFL]LR�GHOO¶LPSLDQWR��JDV�GL�SURYD���SRUWDUH�O¶LPSLDQWR�DOOD�
SUHVVLRQH�GL�SURYD�LQGLFDWD�GDOOR�VWUXPHQWR��HIIHWWXDUH�OD�VWDELOL]]D]LRQH�GHO�JDV�GL�SURYD�H��LQILQH��DWWHQGHUH���
PLQXWR�SHU� LO�0HWDQR�H�*�3�/�� LQ�DULD�H�GL�����PLQXWL�SHU� LO�*�3�/��FRPEXVWLELOH�GXUDQWH� LO�TXDOH� OR�VWUXPHQWR�
YDOXWD� OD� FDGXWD� GL� SUHVVLRQH� QHOO¶LPSLDQWR�� 'DO� YDORUH� GHOOD� FDGXWD� GL� SUHVVLRQH�� QRWH� OH� FDUDWWHULVWLFKH�
GHOO¶LPSLDQWR��OR�VWUXPHQWR�FDOFROD�OD�SRUWDWD�GHOOD�SHUGLWD�H��GDO�FRQIURQWR�FRQ�L�YDORUL�DPPLVVLELOL�LQGLFDWL�GDOOD�
QRUPD��ULFDYD�O¶HVLWR�GHOOD�SURYD��
�
/D�SURYD�GL� WHQXWD�81,�������������VL�DYYLD�SUHPHQGR� µ�6(7� µ� QHOOD�VFKHUPDWD�GL� VHOH]LRQH�GHOOD� IXQ]LRQH�������������
81,��������������/R�VWUXPHQWR�FKLHGH��LQ�XQD�VHULH�GL�SDVVL��GL�LQVHULUH�H�FRQIHUPDUH�FRQ�µ�6(7�¶�L�SDUDPHWUL�
GHVFULWWL�QHO�VHJXLWR��$OWUL�GHWWDJOL�VRQR�IRUQLWL�QHL�GLDJUDPPL�GL�IOXVVR�ULSRUWDWL�SL��DYDQWL�QHO�SUHVHQWH�PDQXDOH��
�

�XRO�
�� YROXPH�GHOO¶LPSLDQWR�RJJHWWR�GHOOD�YHULILFD�LQ�GP���
� /¶HVHFX]LRQH� GHOOD� SURYD� GL� WHQXWD� 81,� ������� ����� ULFKLHGH� OD� FRQRVFHQ]D� GHO� YROXPH�
� GHOO¶LPSLDQWR��,O�35(6627(67�FRQVHQWH�GL�LQVHULUH�LO�YDORUH�GHO�YROXPH��TXDORUD�VLD�QRWR��RSSXUH�
� GL� PLVXUDUOR� FRQ� XQD� VHPSOLFH� SURFHGXUD�� 'DWD� O¶HOHYDWD� IUHTXHQ]D� GL� LPSLDQWL� GL� SLFFROH�
� GLPHQVLRQL��OR�VWUXPHQWR�FRQWHPSOD�DQFKH�XQD�WHU]D�SRVVLELOLWj�YDOLGD�SHU�LPSLDQWL�FRQ�YROXPH�ILQR�
� D����GP�� �OLWUL���QHOOD�TXDOH�QRQ�VL�GHYH� LPSRVWDUH�DOFXQ�YDORUH�H�GRYH� OR�VWUXPHQWR�FRQVLGHUD� LO�
� YROXPH�GHOO¶LPSLDQWR�SDUL�D����GP����
� /D� SULPD� GHOOH� RS]LRQL� FKH� VL� LQFRQWUD� QHOO¶LPSRVWDUH� OD� SURYD� GL� WHQXWD� q� OD� SURYD� YDOLGD� SHU�
� LPSLDQWL�VLQR�D����GP���LQGLFDWD�VXO�GLVSOD\�FRQ�µ����/�¶��YROXPH�PLQRUH�GL����OLWUL���/D�VHOH]LRQH�SXz�
� HVVHUH�FRQIHUPDWD�FRQ�µ�6(7�¶�RSSXUH�VL�SXz�VFHJOLHUH�GL�LQVHULUH�LO�YROXPH�GHOO¶LPSLDQWR�SUHPHQGR�
� OH�IUHFFH�RUL]]RQWDOL���
� 1HO� FDVR� VL� GHFLGD� GL� LQVHULUH� LO� YDORUH� QXPHULFR� GHO� YROXPH� OR� VWUXPHQWR� SURSRQH� LO� YROXPH�
� LPSRVWDWR�QHOO¶XOWLPD�SURYD�GL�WHQXWD�HVHJXLWD��,O�YDORUH�SXz�HVVHUH�PRGLILFDWR�XWLOL]]DQGR�L�SXOVDQWL�
� IUHFFLD�FRPH�GHVFULWWR�QHO�SDUDJUDIR�6HOH]LRQH�0RGLILFD�GL�SDJLQD������
� 1HOOD�VFKHUPDWD�GL� LQVHULPHQWR�GHO�YDORUH�GHO�YROXPH�q�DQFKH�SRVVLELOH�FRQGXUUH�OD�PLVXUD�GHOOR�
� VWHVVR�XWLOL]]DQGR� OD� VLULQJD� IRUQLWD� LQ�GRWD]LRQH�FRQ� LO� NLW� GL� WXED]LRQL� SHU� OD�SURYD�GL� WHQXWD��/D�
� SURFHGXUD�GD�VHJXLUH�SXz�HVVHUH�ULDVVXQWD�QHL�VHPSOLFL�SDVVL�FKH�VHJXRQR��

x� &ROOHJDUH�OD�VLULQJD�DOO¶DSSRVLWR�WXER�GHO�NLW�SHU�OD�SURYD�GL�WHQXWD��RSSRVWR�DOOD�SRPSHWWD���
x� $SULUH�LO�UXELQHWWR�H�SUHOHYDUH�HVDWWDPHQWH�����PO������FF��GHO�JDV�SUHVHQWH�QHOO¶LPSLDQWR�
x� $WWHQGHUH�LO�ULSULVWLQDUVL�GHOOH�FRQGL]LRQL�GL�HTXLOLEULR��,O�SUHOLHYR�GHOOD�VLULQJD�GL�JDV�SHUWXUED�OD�

SUHVVLRQH�SUHVHQWH�QHOO¶LPSLDQWR�H�OR�VWUXPHQWR�VHJQDOD�OD�VXD�YDULDELOLWj�IDFHQGR�ODPSHJJLDUH�
LO�YDORUH�GHO�YROXPH��3ULPD�GL�SURVHJXLUH�q�QHFHVVDULR�DWWHQGHUH�FKH�O¶LQGLFD]LRQH�GHO�YROXPH�
WHUPLQL�GL�ODPSHJJLDUH��

x� ,QLHWWDUH�LO�FRQWHQXWR�GHOOD�VLULQJD�QHOO¶LPSLDQWR�H�FKLXGHUH�LO�UXELQHWWR�GHO�NLW�GL�WXED]LRQL��
x� $WWHQGHUH� QXRYDPHQWH� LO� ULSULVWLQDUVL� GHOOH� FRQGL]LRQL� GL� HTXLOLEULR�� &RPH� LQ� SUHFHGHQ]D��

ILQWDQWR� FKH� OD� SUHVVLRQH� QHOO¶LPSLDQWR� QRQ� q� VWDELOH� LO� YDORUH� GHO� YROXPH� YLHQH� LQGLFDWR�
ODPSHJJLDQWH��6L�DWWHQGD�FKH�O
LQGLFD]LRQH�GHO�YROXPH�WHUPLQL�GL�ODPSHJJLDUH��

x� 1RQ� DSSHQD� VL� UDJJLXQJH� O¶HTXLOLEULR� O¶LQGLFD]LRQH� D� GLVSOD\� VPHWWH� GL� ODPSHJJLDUH� H� YLHQH�
YLVXDOL]]DWR�LO�YDORUH�GHO�YROXPH�PLVXUDWR���

� 3HU�SURVHJXLUH�OD�SURYD�FRQ�LO�YDORUH�GHO�YROXPH�YLVXDOL]]DWR��VLD�HVVR�LQVHULWR�R�PLVXUDWR��VL�SUHPD�
� µ�6(7�¶��
�

�&RPE�
��� JDV�FRPEXVWLELOH�GHOO¶LPSLDQWR���
� /D�YHULILFD�GHOOD�WHQXWD�YD�HVHJXLWD�LQ�GLIIHUHQWL�FRQGL]LRQL�GL�SURYD�D�VHFRQGD�GHO�JDV�FRPEXVWLELOH�
� XWLOL]]DWR�GDOO¶LPSLDQWR��6L� ULFKLHGH�GL� VHOH]LRQDUH� LO� JDV�FRPEXVWLELOH� IUD�JDV�QDWXUDOH� 
�*Q$W� 
� H�
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�*3/�
��

�J$��
��� JDV�GL�SURYD���
� /D� YHULILFD� GHOOD� WHQXWD� YD� IDWWD� LQ� GLIIHUHQWL� FRQGL]LRQL� D� VHFRQGD� GHO� JDV� GL� SURYD� XWLOL]]DWR�
� QHOO¶HVHFX]LRQH�� 6L� FKLHGH� GL� VHOH]LRQDUH� LO� JDV� GL� SURYD� VFHJOLHQGR� IUD� LO� JDV� FRPEXVWLELOH�
� GHOO
LPSLDQWR�
�&RPE�
�H�O¶DULD�
�$ULD�
��

��W$E�
�� GXUDWD�GHOOD�VWDELOL]]D]LRQH���
� �(¶� ULFKLHVWR� GL� LPSRVWDUH� OD� GXUDWD� GHOOD� VWDELOL]]D]LRQH� GHO� JDV� GL� SURYD� XQD� YROWD� LPPHVVR�
� QHOO¶LPSLDQWR���
�
8Q�QRWD�LPSRUWDQWH�VXOOD�VHTXHQ]D�GL�LPSRVWD]LRQH�GHOOD�SURYD�GL�WHQXWD�q�FKH�L�YDORUL�LQVHULWL�YHQJRQR�VDOYDWL�
LQ�PHPRULD��H�TXLQGL�SURSRVWL�LQ�XQD�VXFFHVVLYD�HVHFX]LRQH�GHOOD�SURYD��VROR�VH�VL�DYYLD�OD�SURYD�VWHVVD��
4XHVWR�FRQVHQWH�GL�SUHVHUYDUH�L�GDWL�GHOOD�SURYD�LQ�PHPRULD�ILQR�D�FKH�QRQ�VH�QH�HVHJXH�XQ
DOWUD��PD�KD�OR�
VYDQWDJJLR�FKH�O¶DQQXOODPHQWR�GL�XQD�VFKHUPDWD�FRQ�
�(6&�
�ULSRUWD�DOO
LQL]LR�GHOOD�VHTXHQ]D�H�FDXVD�OD�SHUGLWD�
GL�TXDQWR�LPSRVWDWR��
�
7DEHOOD���� (VHPSL�UHODWLYL�DOOH�YDULH�OXQJKH]]H�GL�XQ�LPSLDQWR�LQWHUQR��GL�FDSDFLWj�DSSURVVLPDWLYDPHQWH�

FRUULVSRQGHQWH� D� ��GP��� LQ� IXQ]LRQH� GHO� PDWHULDOH� H� GHO� GLDPHWUR� GHOOD� WXED]LRQH� GL�
DGGX]LRQH�GHO�JDV�FRPEXVWLELOH��
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�
1�%��� 7UD�SDUHQWHVL�VRQR�ULSRUWDWL�L�YDORUL�GL�OXQJKH]]D�LQGLFDWLYD�GHOO
LPSLDQWR�LQ�HVDPH�QHO�FDVR�LQ�FXL�LO�JUXSSR�
� � GL�PLVXUD�QRQ�SRVVD�HVVHUH�HVFOXVR�GDOOD�SURYD��
�
�
$O�WHUPLQH�GHOO¶LPPLVVLRQH�GHL�SDUDPHWUL�GL�SURYD�VL�DFFHGH�DOOD�VFKHUPDWD�GL�FDULFDPHQWR�GHOO¶LPSLDQWR���
6XO�GLVSOD\�VXSHULRUH�q�YLVXDOL]]DWR� LO�PHVVDJJLR� 
�3RP3� 
�FKH� LQYLWD�D� ³SRPSDUH´�JDV��DOWHUQDWR�DO�YDORUH�GL�
SUHVVLRQH�GD�UDJJLXQJHUH��1HO�GLVSOD\�LQIHULRUH��LQYHFH��DSSDUH�OD�OHWWXUD�GHOOD�SUHVVLRQH�QHOO¶LPSLDQWR��
/D�SURYD�GHYH�HVVHUH�FRQGRWWD�XWLOL]]DQGR�O
LQJUHVVR�GL�SUHVVLRQH�SRVLWLYR��VH�QHOOD�SUHVVXUL]]D]LRQH�VL�ULOHYD�
XQ�YDORUH�GL�SUHVVLRQH�QHJDWLYR�YLHQH�YLVXDOL]]DWR�
�(UU�
�D�VHJQDODUH�O
XWLOL]]R�GHOO
LQJUHVVR�VEDJOLDWR���
/H� SUHVVLRQL� GL� SURYD� GHYRQR� HVVHUH� SHU� TXDQWR� SRVVLELOH� SURVVLPH� D� SDUWLFRODUL� FRQGL]LRQL� GL� ULIHULPHQWR�
ULSRUWDWH� QHOOD� WDEHOOD� 
� 3UHVVLRQL� GL� ULIHULPHQWR� 
� LQ� IXQ]LRQH� GHO� JDV� FRPEXVWLELOH� GHOO¶LPSLDQWR� H� GHO� JDV� GL�
SURYD��3RLFKp�QRQ�q�SRVVLELOH�UHDOL]]DUH�HVDWWDPHQWH�WDOL�FRQGL]LRQL��OR�VWUXPHQWR�YDOXWD�OD�SRUWDWD�GHOOD�SHUGLWD�
µ�T� PLV� 
� QHOOH� FRQGL]LRQL� GL�PLVXUD� H� OD� FRUUHJJH�SHU� RWWHQHUH� OD� SRUWDWD� µ�T� ULI� 
� UHODWLYD� DOOH� FRQGL]LRQL� GL�
ULIHULPHQWR�� ,O� YDORUH� LPSRUWDQWH� SHU� OD� GHWHUPLQD]LRQH� GHOOR� VWDWR� GHOO¶LPSLDQWR�� GD� FRQIURQWDUVL� FRQ� L� OLPLWL�
LQGLFDWL�GDOOD�QRUPD�SHU�VWDELOLUQH�O¶LGRQHLWj�DO�IXQ]LRQDPHQWR��q�OD�SRUWDWD�QHOOH�FRQGL]LRQL�GL�ULIHULPHQWR�µ�T�ULI�
��
�
7DEHOOD����3UHVVLRQL�GL�ULIHULPHQWR��

�
�

�
�
�
�

�

,� YDORUL� LQGLFDWL� QRQ� VRQR� GD� ULVSHWWDUVL� HVDWWDPHQWH�� 3HU� FRQGXUUH� OD� SURYD� q� VXIILFLHQWH� FKH� OD� SUHVVLRQH�

$FFLDLR� 5DPH���0XOWLVWUDWR���3ROLHWLOHQH�

'LDPHWUR� /XQJKH]]D��P�� 'LDPHWUR�LQWHUQR��PP�� /XQJKH]]D��P��

����� �������� ��� ����������

����� �������� ��� ����������

��� �������� ��� ���������

������� �������� ��� ��������

� � ��� ��������

� � ��� ��������

� � ��� ��������

� � ��� ��������

&RPEXVWLELOH� *DV�GL�SURYD� 3UHVVLRQH�>3D@�

*Q$W�
�

�0HWDQR��

FRPEXVWLELOH� �����

DULD� �����

*3/�
�

�*3/��

FRPEXVWLELOH� �����

DULD� �����
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GHOO
LPSLDQWR�VLD�SURVVLPD�D�TXDQWR�ULFKLHVWR��
8QD�YROWD�FDULFDWR� O¶LPSLDQWR�VL�Gj�DYYLR�DOOD� IDVH�GL�VWDELOL]]D]LRQH�GHO�JDV�GL�SURYD�SUHPHQGR� 
� 6(7� 
��6XO�
GLVSOD\�YHQJRQR�YLVXDOL]]DWL�OD�SUHVVLRQH�PLVXUDWD�QHOO¶LPSLDQWR�H�LO�WHPSR�GL�VWDELOL]]D]LRQH�UHVLGXR��/D�IDVH�GL�
VWDELOL]]D]LRQH�KD�WHUPLQH�LQ�PRGR�DXWRPDWLFR�DOOR�VFDGHUH�GHO�WHPSR�LPSRVWDWR�RSSXUH�SXz�HVVHUH�LQWHUURWWD�
DQWLFLSDWDPHQWH�SUHPHQGR�LO�WDVWR�
�6(7�
��
�
&RQFOXVD� OD� VWDELOL]]D]LRQH� KD� LQL]LR� OD� SURYD� YHUD� H� SURSULD�� QHOOD� TXDOH� OD� YHULILFD� GHOOD� WHQXWD� VL� VYROJH�
YDOXWDQGR�OD�FDGXWD�GL�SUHVVLRQH�QHOO
LPSLDQWR�QHOO
DUFR�GL���PLQXWR�SHU�LO�0HWDQR�H�*�3�/��LQ�DULD�H�GL�����PLQXWL�
SHU�LO�*�3�/��FRPEXVWLELOH��
'XUDQWH�OD�SURYD��VXO�GLVSOD\�YHQJRQR�YLVXDOL]]DWL�OD�SUHVVLRQH�H�LO�WHPSR�GL�SURYD�UHVLGXR��3UHPHQGR�LO�WDVWR�
�
0(0�
�VL�SXz�YLVXDOL]]DUH�OD�FDGXWD�GL�SUHVVLRQH�GDOO
LQL]LR�GHO�WHVW��
&RQ� O
DYYLR� GHOOD� SURYD�� LPSRVWD]LRQL� H� PLVXUH� YHQJRQR� VDOYDWH� LQ� PHPRULD� HG� HYHQWXDOL� GDWL� GL� SURYH�
SUHFHGHQWL� YHQJRQR� SHUVL�� /¶DWWLYLWj� GL� UHJLVWUD]LRQH� GHOOR� VWUXPHQWR� q� HYLGHQ]LDWR� GDOO
LFRQD� 
� 5(&� 
�
ODPSHJJLDQWH���
�
$O�WHUPLQH�GHOOD�SURYD�OR�VWUXPHQWR�SDVVD�DXWRPDWLFDPHQWH�DOOD�YLVXDOL]]D]LRQH�GHL�ULVXOWDWL��
�
W(6W�� 
��L�
� (VLWR� GHOOD� SURYD� SRVLWLYR�� /
LPSLDQWR� q� LGRQHR� DO� IXQ]LRQDPHQWR� �SRUWDWD� GHOOD� SHUGLWD������������

��GP��K�SHU�LO�PHWDQR�H�����GP��K�SHU�LO�*�3�/����
� 
���**�
�(VLWR�GHOOD�SURYD�SRVLWLYR�PD� OLPLWDWR�QHO� WHPSR��/
LPSLDQWR�q� LGRQHR�DO� IXQ]LRQDPHQWR�SHU�

XQ� SHULRGR� PDVVLPR� GL� ��� JLRUQL� �SRUWDWD� GHOOD� SHUGLWD� ��� ��� ��� �GP��K�� SHU� LO� PHWDQR� H��������������
������������GP��K��SHU�LO�*�3�/����

� 
�1R�
� (VLWR�GHOOD�SURYD�QHJDWLYR��/
LPSLDQWR�QRQ�q� LGRQHR�DO� IXQ]LRQDPHQWR� �SRUWDWD�GHOOD�SHUGLWD������������
� � !�GP��K�SHU�LO�PHWDQR�H�!�GP��K�SHU�LO�*�3�/����
� 
�(UU�
� (VLWR�GHOOD�SURYD�QRQ�YDOLGR��
� 
�23(U�
� /
HVLWR�GHOOD�SURYD�GHYH�HVVHUH�YDOXWDWR�GDOO
RSHUDWRUH��
&RPE�� &RPEXVWLELOH�GHOO
LPSLDQWR��
J$��� *DV�XWLOL]]DWR�QHOO
HVHJXLUH�OD�SURYD���
XRO�� 9ROXPH�GHOO
LPSLDQWR�LQ�GP���
3��� 3UHVVLRQH�QHOO
LPSLDQWR�DOO
LQL]LR�GHOOD�SURYD��
3��� 3UHVVLRQH�QHOO
LPSLDQWR�DOOD�ILQH�GHOOD�SURYD��
G3�� 9DULD]LRQH�GL�SUHVVLRQH�3����3���&RQ�SUHVVLRQH�LQ�GLPLQX]LRQH�G3�q�QHJDWLYD��
T�0LV�� 3RUWDWD�GHOOD�SHUGLWD�QHOOH�FRQGL]LRQL�GL�PLVXUD�LQ�GP��K��
T�ULI�� 3RUWDWD�GHOOD�SHUGLWD�ULSRUWDWD�DOOH�FRQGL]LRQL�GL�ULIHULPHQWR�LQ�GP��K��
������� 'DWD�GL�HVHFX]LRQH�GHOOD�SURYD��
������� 2UD�GL�LQL]LR�GHOOD�SURYD��
�
�
,� ULVXOWDWL� GHOOD�SURYD�SRVVRQR�HVVHUH�VWDPSDWL� VX�VWDPSDQWH�D� UDJJL� LQIUDURVVL� SUHPHQGR� LO� WDVWR� 
�35,17� 
��
'XUDQWH�OD�VWDPSD�YLHQH�YLVXDOL]]DWD�XQD�VFKHUPDWD�FRQ�GHVFUL]LRQH�
�3RXW�
�H�PHVVDJJLR�
�$WW�
�GDOOD�TXDOH�VL�
HVFH�LQ�PRGR�DXWRPDWLFR�DO�WHUPLQH�GHOOH�RSHUD]LRQL�GL�VWDPSD��'XUDQWH�O
HVHFX]LRQH�GHOOD�SURYD�GL�WHQXWD�OD�
VWDPSD�QRQ�q�DELOLWDWD��
�
,� ULVXOWDWL� GHOOD� SURYD� GL� WHQXWD� ULPDQJRQR� LQ� PHPRULD� QHOOR� VWUXPHQWR� DQFKH� GRSR� OR� VSHJQLPHQWR�� VLQR�
DOO
HVHFX]LRQH�GL�XQ�QXRYR�WHVW�FKH�VL�VRYUDSSRQJD�DO�SUHFHGHQWH��
,� YDORUL�PHPRUL]]DWL� SRVVRQR�HVVHUH� ULFKLDPDWL� SUHPHQGR� 
�0HP� 
� QHOOD� VFKHUPDWD� GL� VHOH]LRQH�GHOOD� SURYD�
FDUDWWHUL]]DWD� GDO�PHVVDJJLR� 
�81,� ������� ����� 
� H� SRVVRQR�HVVHUH� YLVXDOL]]DWL� H� VWDPSDWL� DO� SDUL� GL� TXHOOL�
DSSHQD�RWWHQXWL��
�
�
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81,�������3URYD�GL�WHQXWD�SHU�LPSLDQWL�QXRYL�R�ULSULVWLQDWL�
�
/D�QRUPD�81,������YHULILFD�O
LGRQHLWj�DO�IXQ]LRQDPHQWR�GL�LPSLDQWL�GL�GLVWULEX]LRQH�GL�JDV�FRPEXVWLELOH�QXRYL�R�
ULSULVWLQDWL�GRSR�XQ�LQWHUYHQWR�GL�ULSDUD]LRQH��/¶HVHFX]LRQH�GHOOD�SURYD�GL�WHQXWD�81,������FRQ�LO�35(6627(67�
SUHYHGH�GL�SRUWDUH�LQ�SUHVVLRQH�O
LPSLDQWR�FRQ�JDV�LQHUWH�DG�DOPHQR����P%DU��HIIHWWXDUH�OD�VWDELOL]]D]LRQH�GHO�
JDV�GL�SURYD�SHU�DOPHQR����PLQXWL�H��LQILQH��DWWHQGHUH����PLQXWL�GXUDQWH�L�TXDOL�OR�VWUXPHQWR�YDOXWD�OD�FDGXWD�GL�
SUHVVLRQH� QHOO¶LPSLDQWR�� /¶HVLWR� GHOOD� SURYD� q� GL� LPSLDQWR� D� WHQXWD� VH� LO� GHFDGLPHQWR� GHOOD� SUHVVLRQH� ULVXOWD�
LQIHULRUH�D����3D���
�
6HOH]LRQDWD�OD�QRUPD�81,������H�SUHPXWR�µ�6(7�¶�SHU�DYYLDUH�LO�WHVW��OR�VWUXPHQWR�FKLHGH�GL�LPSRVWDUH�OD�GXUDWD�
GHOOD�VWDELOL]]D]LRQH�GHO�JDV�GL�SURYD�D�XQ�YDORUH�FRPSUHVR�WUD����������PLQXWL��
�
'HILQLWD�OD�IDVH�GL�VWDELOL]]D]LRQH�VL�SDVVD�DOOD�VFKHUPDWD�GL�FDULFDPHQWR�GHOO¶LPSLDQWR��6XO�GLVSOD\�VXSHULRUH�q�
YLVXDOL]]DWR�LO�PHVVDJJLR�
�3RP3�
�FKH�LQYLWD�D�³SRPSDUH´�JDV��DOWHUQDWR�DO�YDORUH�GL�SUHVVLRQH�GD�UDJJLXQJHUH��
1HO� GLVSOD\� LQIHULRUH�� LQYHFH�� DSSDUH� OD� OHWWXUD� GHOOD� SUHVVLRQH�QHOO¶LPSLDQWR�� /D�SURYD� GHYH�HVVHUH�FRQGRWWD�
XWLOL]]DQGR�O
LQJUHVVR�GL�SUHVVLRQH�SRVLWLYR��VH�QHOOD�SUHVVXUL]]D]LRQH�VL�ULOHYD�XQ�YDORUH�GL�SUHVVLRQH�QHJDWLYR�
YLHQH�YLVXDOL]]DWR�
�(UU�
�D�VHJQDODUH�O
XWLOL]]R�GHOO
LQJUHVVR�VEDJOLDWR���
�
8QD�YROWD�FDULFDWR�O¶LPSLDQWR��SUHPHQGR�
�6(7�
��VL�DYYLD�OD�IDVH�GL�VWDELOL]]D]LRQH�GHO�JDV�GL�SURYD��6XO�GLVSOD\�
YHQJRQR� YLVXDOL]]DWL� OD� SUHVVLRQH� PLVXUDWD� QHOO¶LPSLDQWR� H� LO� WHPSR� GL� VWDELOL]]D]LRQH� UHVLGXR�� /D� IDVH� GL�
VWDELOL]]D]LRQH�KD�WHUPLQH�LQ�PRGR�DXWRPDWLFR�DOOR�VFDGHUH�GHO�WHPSR�LPSRVWDWR�RSSXUH�SXz�HVVHUH�LQWHUURWWD�
DQWLFLSDWDPHQWH�SUHPHQGR�LO�WDVWR�
�6(7�
��
�
&RQFOXVD� OD� VWDELOL]]D]LRQH� KD� LQL]LR� OD� SURYD� YHUD� H� SURSULD�� 6HFRQGR� OD� QRUPD�81,� ����� OD� YHULILFD� GHOOD�
WHQXWD� VL� VYROJH� YDOXWDQGR� OD� FDGXWD� GL� SUHVVLRQH�QHOO
LPSLDQWR� QHOO
DUFR� GL� ���PLQXWL�� 'XUDQWH� OD� SURYD�� VXO�
GLVSOD\� YHQJRQR� YLVXDOL]]DWL� OD� SUHVVLRQH� H� LO� WHPSR� GL� SURYD� UHVLGXR�� 3UHPHQGR� LO� WDVWR� 
�0(0� 
� VL� SXz�
YLVXDOL]]DUH�GHOOD�FDGXWD�GL�SUHVVLRQH�GDOO
LQL]LR�GHO�WHVW��
&RQ� O
DYYLR� GHOOD� SURYD�� LPSRVWD]LRQL� H� PLVXUH� YHQJRQR� VDOYDWH� LQ� PHPRULD� HG� HYHQWXDOL� GDWL� GL� SURYH�
SUHFHGHQWL� YHQJRQR� SHUVL�� /¶DWWLYLWj� GL� UHJLVWUD]LRQH� GHOOR� VWUXPHQWR� q� HYLGHQ]LDWR� GDOO
LFRQD� 
� 5(&� 
�
ODPSHJJLDQWH���
�
$O�WHUPLQH�GHOOD�SURYD�OR�VWUXPHQWR�SDVVD�DXWRPDWLFDPHQWH�DOOD�YLVXDOL]]D]LRQH�GHL�ULVXOWDWL��
�
W(6W�� 
��L�
� �(VLWR�GHOOD�SURYD�SRVLWLYR��/
LPSLDQWR�q�D�WHQXWD��
� 
�1R�
� (VLWR�GHOOD�SURYD�QHJDWLYR��/
LPSLDQWR�q�LQ�SHUGLWD��
� 
�(UU�
� (VLWR�GHOOD�SURYD�QRQ�YDOLGR��
� 
�23(U�
� /
HVLWR�GHOOD�SURYD�GHYH�HVVHUH�YDOXWDWR�GDOO
RSHUDWRUH��
3��� 3UHVVLRQH�QHOO
LPSLDQWR�DOO
LQL]LR�GHOOD�SURYD��
3��� 3UHVVLRQH�QHOO
LPSLDQWR�DOOD�ILQH�GHOOD�SURYD��
G3�� 9DULD]LRQH�GL�SUHVVLRQH�3����3���&RQ�SUHVVLRQH�LQ�GLPLQX]LRQH�G3�q�QHJDWLYD��

������
�
������������ 'DWD�GL�HVHFX]LRQH�GHOOD�SURYD��
������������ 2UD�GL�LQL]LR�GHOOD�SURYD��
�
,� ULVXOWDWL� GHOOD�SURYD�SRVVRQR�HVVHUH�VWDPSDWL� VX�VWDPSDQWH�D� UDJJL� LQIUDURVVL� SUHPHQGR� LO� WDVWR� 
�35,17� 
��
'XUDQWH�OD�VWDPSD�YLHQH�YLVXDOL]]DWD�XQD�VFKHUPDWD�FRQ�GHVFUL]LRQH�
�3RXW�
�H�PHVVDJJLR�
�$WW�
��GDOOD�TXDOH�VL�
HVFH�LQ�PRGR�DXWRPDWLFR�DO�WHUPLQH�GHOOH�RSHUD]LRQL�GL�VWDPSD��'XUDQWH�O
HVHFX]LRQH�GHOOD�SURYD�GL�WHQXWD�OD�
VWDPSD�QRQ�q�DELOLWDWD��
�
,� ULVXOWDWL� GHOOD� SURYD� GL� WHQXWD� ULPDQJRQR� LQ� PHPRULD� QHOOR� VWUXPHQWR� DQFKH� GRSR� OR� VSHJQLPHQWR�� VLQR�
DOO
HVHFX]LRQH� GL� XQ� QXRYR� WHVW� FKH� VL� VRYUDSSRQJD� DO� SUHFHGHQWH�� ,� YDORUL� PHPRUL]]DWL� SRVVRQR� HVVHUH�
ULFKLDPDWL� SUHPHQGR� 
� 0(0� 
� QHOOD� VFKHUPDWD� GL� VHOH]LRQH� GHOOD� SURYD�� FDUDWWHUL]]DWD� GDO� PHVVDJJLR��������������

�81,������
��H�SRVVRQR�HVVHUH�YLVXDOL]]DWL�H�VWDPSDWL�DO�SDUL�GL�TXHOOL�DSSHQD�RWWHQXWL��
�
�
�
�
�
�
�
�
�
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'DWD�OR���)XQ]LRQH�GDWD�ORJJHU�
�
/R�VWUXPHQWR�q�SURYYLVWR�GL�XQD�IXQ]LRQH�GL�UHJLVWUD]LRQH�
�'DWD� /RJJHU�
�FRQ�OD�TXDOH�q�SRVVLELOH�DFTXLVLUH�H�
VDOYDUH� LQ�PHPRULD� O¶HYROYHUH� GL� XQD� SUHVVLRQH� QHO� WHPSR�� 6L� SRVVRQR� YDOXWDUH� L� YDORUL� LVWDQWDQHL�� PLQLPR��
PHGLR�H�PDVVLPR�GHOOD�JUDQGH]]D�DQDOL]]DWD�HG�L�FRUULVSRQGHQWL�LVWDQWL�GL�RVVHUYD]LRQH���
6HOH]LRQDWD�OD�IXQ]LRQH��SULPD�GL�DYYLDUH�OD�UHJLVWUD]LRQH�FRQ�µ�6(7�¶��OR�VWUXPHQWR�FKLHGH�GL�LPSRVWDUH�DOFXQL�
SDUDPHWUL��
�

�WUHF�
��WHPSR�WRWDOH�GL�UHJLVWUD]LRQH�LQ�PLQXWL��
6L�ULFKLHGH�OD�GXUDWD�WRWDOH�GHOOD�UHJLVWUD]LRQH�HVSUHVVD�LQ�PLQXWL��,�YDORUL�FKH�VL�SRVVRQR�LPPHWWHUH�YDQQR�GD���
D������PLQXWL��
�

�QUHF�
��QXPHUR�GL�FDPSLRQL�GD�SUHOHYDUH���
6L�ULFKLHGH�GL�LPPHWWHUH�LO�QXPHUR�GL�FDPSLRQL�GD�DFTXLVLUH��YDULDELOH�GD���D�����
�
$O� WHUPLQH� GHOOD� VHTXHQ]D� GL� FRQILJXUD]LRQH� VL� DFFHGH� DOOD� VFKHUPDWD� GL� DYYLR� GHOOD� UHJLVWUD]LRQH��
FDUDWWHUL]]DWD�GDO�PHVVDJJLR� 
� G/R��2Q� 
� YLVXDOL]]DWR�VXO�GLVSOD\��/D�UHJLVWUD]LRQH�VL�DWWLYD�SUHPHQGR�
�6(7� 
��
FKH�FDQFHOOD�HYHQWXDOL�UHJLVWUD]LRQL�SUHFHGHQWL�H�Gj�LO�YLD�DOO¶DFTXLVL]LRQH�GHO�SULPR�YDORUH�GL�SUHVVLRQH��&RQ�OD�
UHJLVWUD]LRQH�LQ�FRUVR�O
LFRQD�
�5(&�
�GLYHQWD�ODPSHJJLDQWH��
�
$OO
DYYLR� GHOOD� UHJLVWUD]LRQH� OR� VWUXPHQWR� YLVXDOL]]D� OD� SUHVVLRQH�PLVXUDWD��3UHPHQGR� LO� SXOVDQWH� 
� 0(0� 
� q�
SRVVLELOH�DFFHGHUH�DOOD�PHPRULD�GHOOD�UHJLVWUD]LRQH�H�DL�YDORUL�GL�SUHVVLRQH�DFTXLVLWL��DFFRPSDJQDWL�FLDVFXQR�
GDO�SURSULR�LVWDQWH�GL�RVVHUYD]LRQH��$O�WHUPLQH�GHOOD�VHTXHQ]D�VRQR�LQROWUH�ULSRUWDWL�L�YDORUL�PLQLPR��PDVVLPR�H�
PHGLR�UHDOL�GHOOD�JUDQGH]]D��GLYHUVL�GD�PLQLPR��PDVVLPR�H�PHGLD�GHL�FDPSLRQL����
7XWWH�OH�LQIRUPD]LRQL�VRQR�GLVSRQLELOL�LQ�WHPSR�UHDOH�H�VL�SRVVRQR�YLVXDOL]]DUH�VX�GLVSOD\�QHO�VHJXHQWH�RUGLQH��
�
���� 3ULPR�FDPSLRQH�DFTXLVLWR��LVWDQWH�����
���� 8OWLPR�FDPSLRQH�DFTXLVLWR��LVWDQWH�
�QU(F�
��,�FDPSLRQL�QRQ�DQFRUD�SUHOHYDWL�VRQR�LQGLFDWL�FRQ�
������
��
0,1�� 0LQLPR�GL�SUHVVLRQH��/
LVWDQWH�GL�RVVHUYD]LRQH�q�TXHOOR�GHOO
XOWLPR�FDPSLRQH��GL�SUHVVLRQH�DFTXLVLWR�
� SULPD�GHO�ULOHYDPHQWR��
0$;�� 0DVVLPR�GL�SUHVVLRQH��/
LVWDQWH�GL�RVVHUYD]LRQH�q�TXHOOR�GHOO
XOWLPR�FDPSLRQH�GL�SUHVVLRQH�DFTXLVLWR��
� SULPD�GHO�ULOHYDPHQWR��
$9*�� 3UHVVLRQH�PHGLD��YDOXWDWD�DFFXPXODQGR�YDORUL�FRQ�SHULRGR�GL���V��/
LVWDQWH�DVVRFLDWR�q�TXHOOR�GHOOR�
� XOWLPR�FDPSLRQH�GL�SUHVVLRQH�DFTXLVLWR��
W5(&�� 'XUDWD�GHOOD�UHJLVWUD]LRQH�LQ�PLQXWL��
Q5(&�� QXPHUR�GL�FDPSLRQL�DFTXLVLWL��
������� 'DWD�GL�DYYLR�GHOOD�UHJLVWUD]LRQH��
������� 2UD�GL�LQL]LR�GHOOD�UHJLVWUD]LRQH��
�
,�YDORUL�DFTXLVLWL�GDO�'DWD�/RJJHU�SRVVRQR�HVVHUH�VWDPSDWL�VX�VWDPSDQWH�D�UDJJL�LQIUDURVVL�SUHPHQGR�
�35,17�
��
'XUDQWH�OD�VWDPSD�YLHQH�YLVXDOL]]DWD�XQD�VFKHUPDWD�FRQ�GHVFUL]LRQH�
�3RXW�
�H�PHVVDJJLR�
�$WW�
��GDOOD�TXDOH�VL�
HVFH� LQ�PRGR� DXWRPDWLFR� DO� WHUPLQH� GHOOH� RSHUD]LRQL� GL� VWDPSD�� 'XUDQWH� OD� UHJLVWUD]LRQH� OD� VWDPSD� QRQ� q�
DELOLWDWD��
�
,� ULVXOWDWL� GHOO
DFTXLVL]LRQH� ULPDQJRQR� LQ� PHPRULD� QHOOR� VWUXPHQWR� DQFKH� GRSR� OR� VSHJQLPHQWR�� VLQR�
DOO
HVHFX]LRQH� GL� XQ� QXRYR� WHVW�� ,� YDORUL� PHPRUL]]DWL� SRVVRQR� HVVHUH� ULFKLDPDWL� SUHPHQGR� 
�0(0� 
� QHOOD�
VFKHUPDWD�GL�VHOH]LRQH�GHOOD�SURYD��FDUDWWHUL]]DWD�GDO�PHVVDJJLR�
�'DWD� OR��
��H�SRVVRQR�HVVHUH�YLVXDOL]]DWL�H�
VWDPSDWL�DO�SDUL�GL�TXHOOL�DSSHQD�RWWHQXWL��
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81,��������������3URYD�GL�WHQXWD�SHU�LPSLDQWL�HVLVWHQWL�

)ORZ�FKDUW���PHQX�IXQ]LRQL�
�
3URFHGXUD�GL�LQVHULPHQWR�GL�XQ�YDORUH��
�� 3UHPHUH�LO�WDVWR�������R�������SHU�DWWLYDUH�OD�PRGDOLWj�PRGLILFD��LO�YDORUH�ODPSHJJLD���
�� 3UHPHUH�������R�������SHU�PRGLILFDUH�LO�YDORUH�
�� 6H�LO�YDORUH�q�QXPHULFR�SUHPHUH��������R��������SHU�FDPELDUH�OD�FLIUD�ODPSHJJLDQWH��
�� 6H�q�FRQVHQWLWR�XQ�YDORUH�FRQ�OD�YLUJROD�SUHPHUH�������R�������VLQR�D�SRUWDUH�LO�SXQWR�GHFLPDOH�
� QHOOD�SRVL]LRQH�GHVLGHUDWD��
�� 3UHPHUH�
�6(7�
�SHU�FRQIHUPDUH�LO�YDORUH�R�
�(6&�
�SHU�DQQXOODUH�OD�PRGLILFD��

6HOH]LRQDUH�OD�SURYD�SHU�
LPSLDQWL�ILQR�D����GP��R�
LQVHULUH�LO�YROXPH�
GHOO
LPSLDQWR�HVSUHVVR�LQ�
GP���1HOOD�VFKHUPDWD�GL�
LQVHULPHQWR�GHO�YDORUH�
QXPHULFR�GHO�YROXPH�q�
SRVVLELOH�HVHJXLUH�OD�PLVXUD�
GHO�YROXPH�FRPH�GHVFULWWR�
D�SDJ����GHO�PDQXDOH��

,QVHULUH�LO�JDV�FRPEXVWLELOH�
XWLOL]]DWR�GDOO
LPSLDQWR��
*Q$W���*3/�
�*DV�QDWXUDOH���*�3�/����

3UHPHUH�
�)XQF�
�SHU�
VHOH]LRQDUH�OD�SURYD�GL�
WHQXWD�81,��������������

8QL�

������

8RL�

���/�

&RPE�

JQ$W �

8RL�

������

3UHPHUH�
�6HW�
�SHU�DYYLDUH�
OD�SURYD�GL�WHQXWD��RSSXUH�
SUHPHUH�
�0(0�
�SHU�
ULFKLDPDUH�L�ULVXOWDWL�GHO�WHVW�
SUHFHGHQWH��

WHVW�

������VL�

�

�������
J2C�

(6&�
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35,17

&DULFDUH�
O
LPSLDQWR�

5(&������G3�

��������� J2C�

6W$E�

���������

,Q�DXWRPDWLFR�

WHVW�

������VL�

SRXW�

���DWW�

,Q�DXWRPDWLFR�

�5(&�������

���������

��

J2C�

�����

���������

��

J2C�

��������

���������

��

J2C�

3RP3�

��������
J2C�

,QVHULUH�OD�GXUDWD�GHOOD�
VWDELOL]]D]LRQH�GHO�JDV�GL�
SURYD�HVSUHVVD�LQ�PLQXWL���

&DULFDUH�O
LPSLDQWR�DOOD�
SUHVVLRQH�LQGLFDWD�VXO�
GLVSOD\�VXSHULRUH��

$YYLDUH�OD�VWDELOL]]D]LRQH�
GHO�JDV�GL�SURYD��3UHPHUH�

�6HW�
�VH�VL�GHVLGHUD��
FRQFOXGHUH�OD�VWDELOL]]D]LRQH�
SULPD�GHOOR�VFDGHUH�GHO�
WHPSR�LPSRVWDWR��

$WWHQGHUH�OR�VYROJLPHQWR�
GHOOD�SURYD�GL�WHQXWD��
3UHPHUH�
�0(0�
�SHU�
YLVXDOL]]DUH�OD�SUHVVLRQH�
QHOO
LPSLDQWR�R�OD�YDULD]LRQH�
GL�SUHVVLRQH�GDOO
LQL]LR�GHO�
WHVW��

$O�WHUPLQH�GHOOD�SURYD�OR�
VWUXPHQWR�PRVWUD�
DXWRPDWLFDPHQWH�O
HVLWR�GHO�
WHVW��8WLOL]]DUH���������R�������
SHU�YLVXDOL]]DUH�L�GHWWDJOL�
GHOOD�SURYD��

$YYLFLQDUH�OD�VWDPSDQWH�DOOR�
VWUXPHQWR�H�SUHPHUH�

�35,17�
�SHU�VWDPSDUH�OR�
VFRQWULQR�FRQ�L�ULVXOWDWL�GHOOD�
SURYD��
$O�WHUPLQH�GHOOD�VWDPSD�
SUHPHUH�
�(6&�
�SHU�WRUQDUH�
DOOD�PLVXUD�GHOOD�SUHVVLRQH��

,QVHULUH�LO�JDV�XWLOL]]DWR�
QHOOD�SURYD��DULD�R�
FRPEXVWLELOH��

*DV�

D U LD �
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J2C�

8QL�

�����

3UHPHUH���YROWH�
�)XQF�
�
SHU�VHOH]LRQDUH�OD�SURYD�GL�
WHQXWD�81,�������

3UHPHUH�
�6HW�
�SHU�DYYLDUH�
OD�SURYD�GL�WHQXWD��RSSXUH�
SUHPHUH�
�0(0�
�SHU�
ULFKLDPDUH�L�ULVXOWDWL�GHO�
WHVW�SUHFHGHQWH��

,QVHULUH�OD�GXUDWD�GHOOD�
VWDELOL]]D]LRQH�GHO�JDV�GL�
SURYD�HVSUHVVD�LQ�PLQXWL���

&DULFDUH�O
LPSLDQWR�DOOD�
SUHVVLRQH�LQGLFDWD�VXO�
GLVSOD\�VXSHULRUH��

&DULFDUH�
O
LPSLDQWR�

6W$E�

���������

3RP3�

���������
J2C� ������

��������

��

J2C�

WHVW�

������VL�

��[�

)ORZ�FKDUW���PHQX�IXQ]LRQL�
�
3URFHGXUD�GL�LQVHULPHQWR�GL�XQ�YDORUH��
�� 3UHPHUH�LO�WDVWR�������R�������SHU�DWWLYDUH�OD�PRGDOLWj�PRGLILFD��LO�YDORUH�ODPSHJJLD���
�� 3UHPHUH�������R�������SHU�PRGLILFDUH�LO�YDORUH�
�� 6H�LO�YDORUH�q�QXPHULFR�SUHPHUH��������R��������SHU�FDPELDUH�OD�FLIUD�ODPSHJJLDQWH��
�� 6H�q�FRQVHQWLWR�XQ�YDORUH�FRQ�OD�YLUJROD�SUHPHUH�������R�������VLQR�D�SRUWDUH�LO�SXQWR�GHFLPDOH�
� QHOOD�SRVL]LRQH�GHVLGHUDWD��
�� 3UHPHUH�
�6(7�
�SHU�FRQIHUPDUH�LO�YDORUH�R�
�(6&�
�SHU�DQQXOODUH�OD�PRGLILFD��

(6&�

81,�������3URYD�GL�WHQXWD�SHU�LPSLDQWL�QXRYL�R�ULSULVWLQDWL�
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35,17

WHVW�

������VL�

SRXW�

���DWW�

$O�WHUPLQH�GHOOD�SURYD�OR�
VWUXPHQWR�PRVWUD�
DXWRPDWLFDPHQWH�O
HVLWR�GHO�
WHVW��8WLOL]]DUH���������R�������
SHU�YLVXDOL]]DUH�L�GHWWDJOL�
GHOOD�SURYD��

$YYLDUH�OD�VWDELOL]]D]LRQH�
GHO�JDV�GL�SURYD��3UHPHUH�

�6HW�
�VH�VL�GHVLGHUD��
FRQFOXGHUH�OD�VWDELOL]]D]LRQH�
SULPD�GHOOR�VFDGHUH�GHO�
WHPSR�LPSRVWDWR��

$WWHQGHUH�OR�VYROJLPHQWR�
GHOOD�SURYD�GL�WHQXWD��
3UHPHUH�
�0(0�
�SHU�
YLVXDOL]]DUH�OD�SUHVVLRQH�
QHOO
LPSLDQWR�R�OD�YDULD]LRQH�
GL�SUHVVLRQH�GDOO
LQL]LR�GHO�
WHVW��

5(&������G3�

��������� J2C�

,Q�DXWRPDWLFR�

,Q�DXWRPDWLFR�

�5(&�������

���������

��

J2C�

��������

��������

��

J2C�

$YYLFLQDUH�OD�VWDPSDQWH�DOOR�
VWUXPHQWR�H�SUHPHUH�

�35,17�
�SHU�VWDPSDUH�OR�
VFRQWULQR�FRQ�L�ULVXOWDWL�GHOOD�
SURYD��
$O�WHUPLQH�GHOOD�VWDPSD�
SUHPHUH�
�(6&�
�SHU�WRUQDUH�
DOOD�PLVXUD�GHOOD�SUHVVLRQH��
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J2C�

GDWD�

/R��

WUHF�

�����

QUHF�

�����

3UHPHUH���YROWH�
�)XQF�
�
SHU�VHOH]LRQDUH�OD�IXQ]LRQH�
GDWD�ORJJHU��

3UHPHUH�
�6HW�
�SHU�DYYLDUH�
OD�IXQ]LRQH�GDWD�ORJJHU��
RSSXUH�SUHPHUH�
�0(0�
�
SHU�ULFKLDPDUH�L�ULVXOWDWL�GHO�
WHVW�SUHFHGHQWH��

,QVHULUH�LO�WHPSR�GL�
UHJLVWUD]LRQH�HVSUHVVR�LQ�
PLQXWL���

,QVHULUH�LO�QXPHUR�GL�
FDPSLRQL�GD�SUHOHYDUH��

)XQ]LRQH�'DWD�/RJJHU�

��[�

��������

��������

��

J2C�
�

)ORZ�FKDUW���PHQX�IXQ]LRQL�
�
3URFHGXUD�GL�LQVHULPHQWR�GL�XQ�YDORUH��
�� 3UHPHUH�LO�WDVWR�������R�������SHU�DWWLYDUH�OD�PRGDOLWj�PRGLILFD��LO�YDORUH�ODPSHJJLD���
�� 3UHPHUH�������R�������SHU�PRGLILFDUH�LO�YDORUH�
�� 6H�LO�YDORUH�q�QXPHULFR�SUHPHUH��������R��������SHU�FDPELDUH�OD�FLIUD�ODPSHJJLDQWH��
�� 6H�q�FRQVHQWLWR�XQ�YDORUH�FRQ�OD�YLUJROD�SUHPHUH�������R�������VLQR�D�SRUWDUH�LO�SXQWR�GHFLPDOH�
� QHOOD�SRVL]LRQH�GHVLGHUDWD��
�� 3UHPHUH�
�6(7�
�SHU�FRQIHUPDUH�LO�YDORUH�R�
�(6&�
�SHU�DQQXOODUH�OD�PRGLILFD��

(6&�
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J2C�5(&�

��������

���������

��

J2C�
�

35,17

,Q�DXWRPDWLFR�

SRXW�

���DWW�

$YYLDUH�OD�UHJLVWUD]LRQH�
SUHPHQGR�
�6HW�
��

3UHPHUH�
�0(0�
�SHU�
YLVXDOL]]DUH�OD�SUHVVLRQH�
QHOO
LPSLDQWR�R�L�YDORUL�
UHJLVWUDWL��

$O�WHUPLQH�GHOOD�
UHJLVWUD]LRQH�OR�VWUXPHQWR�
PRVWUD�L�YDORUL�DFTXLVLWL��
8WLOL]]DUH���������R�������
SHU�YLVXDOL]]DUH�L�GHWWDJOL��

GOR��

����RQ�

��������

���������

��

J2C�5(&�

$YYLFLQDUH�OD�VWDPSDQWH�DOOR�
VWUXPHQWR�H�SUHPHUH�

�35,17�
�SHU�VWDPSDUH�OR�
VFRQWULQR�FRQ�L�ULVXOWDWL�GHOOD�
SURYD��
$O�WHUPLQH�GHOOD�VWDPSD�
SUHPHUH�
�(6&�
�SHU�WRUQDUH�
DOOD�PLVXUD�GHOOD�SUHVVLRQH��
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EW���

����2P����

(VHPSLR�GL�FRQILJXUD]LRQH�GHL�SDUDPHWUL�

,PSRVWD�LO�WHPSR�GL�
DXWRVSHJQLPHQWR�GD���������
PLQXWL�RSSXUH�GLVDELOLWD�OD�
IXQ]LRQH�FRQ�RII��

$ELOLWD�O
DOODUPH�GL�PDVVLPR��

3UHPHUH�
�0(0�
�SHU�
DFFHGHUH�DO�PHQX�
FRQILJXUD]LRQH�GHL�
SDUDPHWUL��

EW���

���RII������

VQII�

�������
VQII�

����2))�

$ELOLWD�LO�
�EX]]HU�
�GL�
VHJQDOD]LRQH�DFXVWLFD��

�

�������
J2C�

(6&�

$6X3�

�����RII�
�

$6X3�

�����RP�
�

(6&�

)ORZ�FKDUW���PHQX�FRQILJXUD]LRQH�GHL�SDUDPHWUL�
�
3URFHGXUD�GL�LQVHULPHQWR�GL�XQ�YDORUH��
�� 3UHPHUH�LO�WDVWR�������R�������SHU�DWWLYDUH�OD�PRGDOLWj�PRGLILFD��LO�YDORUH�ODPSHJJLD���
�� 3UHPHUH�������R�������SHU�PRGLILFDUH�LO�YDORUH�
�� 6H�LO�YDORUH�q�QXPHULFR�SUHPHUH��������R��������SHU�FDPELDUH�OD�FLIUD�ODPSHJJLDQWH��
�� 6H�q�FRQVHQWLWR�XQ�YDORUH�FRQ�OD�YLUJROD�SUHPHUH�������R�������VLQR�D�SRUWDUH�LO�SXQWR�GHFLPDOH�
� QHOOD�SRVL]LRQH�GHVLGHUDWD��
�� 3UHPHUH�
�6(7�
�SHU�FRQIHUPDUH�LO�YDORUH�R�
�(6&�
�SHU�DQQXOODUH�OD�PRGLILFD��

(6&�
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$LQI�

�����RP�
�$LQI�

�����RII�
�

�����

������

���

������

,PSRVWD�OD�VRJOLD�GL�
DWWLYD]LRQH�GHOO
DOODUPH�GL�
PLQLPR��DOODUPH�VH�
SUHVVLRQH�PLQRUH�GHOOD�
VRJOLD���6RQR�SRVVLELOL�YDORUL�
FRQ�GHFLPDOL��,O�WDVWR�
�81,7�
�
PRGLILFD�O
XQLWj�GL�PLVXUD�
GHOOD�VRJOLD���

,PSRVWD�OD�YHORFLWj�GL�
VWDPSD��

,PSRVWD�OD�VRJOLD�GL�
DWWLYD]LRQH�GHOO
DOODUPH�GL�
PDVVLPR��DOODUPH�VH�
SUHVVLRQH�PDJJLRUH�GHOOD�
VRJOLD���6RQR�SRVVLELOL�YDORUL�
FRQ�GHFLPDOL��,O�WDVWR�
�81,7�
�
PRGLILFD�O
XQLWj�GL�PLVXUD�
GHOOD�VRJOLD���

$ELOLWD�O
DOODUPH�GL�PLQLPR��

/6X3�

�������
J2C�

$LQI�

�������
J2C� $LQI�

��������

�

J2C�
�

SQWV�

)$67�
SQWV�

VORX�

5HJROD�OD�GDWD�GHOO
RURORJLR�
LQWHUQR��

5HJROD�O
RUD�GHOO
RURORJLR�
LQWHUQR��

/6X3�

��������

��

J2C�
�

(6&�

(6&�

(6&�

(6&�

(6&�

�����

������

(6&�
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0,685(�',�35(66,21(�
�
/R��VWUXPHQWR�GLVSRQH�GL�GXH�SRUWH�GL�LQJUHVVR�GHOOD�SUHVVLRQH�FRQ�OH�TXDOL�VRQR�SRVVLELOL�OH�VHJXHQWL�PLVXUH��
�

0LVXUD� GL� SUHVVLRQH�� DSSOLFDUH� OD� SUHVVLRQH� GD� PLVXUDUH� DOO
LQJUHVVR� SRVLWLYR� �GHVWUR�� GHOOR� VWUXPHQWR� H�
ODVFLDUH�O
DOWUR�DSHUWR��
�

0LVXUD� GL� GHSUHVVLRQH��DSSOLFDUH�OD�SUHVVLRQH�GD�PLVXUDUH�DOO
LQJUHVVR�QHJDWLYR��VLQLVWUR��GHOOR�VWUXPHQWR�H�
ODVFLDUH�O
DOWUR�DSHUWR��
�

0LVXUD� GL� SUHVVLRQH� GLIIHUHQ]LDOH��XWLOL]]DQGR�HQWUDPEL�JOL� LQJUHVVL� OR�VWUXPHQWR�YLVXDOL]]D� OD�GLIIHUHQ]D�GL�
SUHVVLRQH� IUD� O
LQJUHVVR� SRVLWLYR� �GHVWUR�� H� O
LQJUHVVR� QHJDWLYR� �VLQLVWUR��� /D�PDVVLPD�SUHFLVLRQH� GL� OHWWXUD� VL�
RWWLHQH�DSSOLFDQGR�OD�SUHVVLRQH�PDJJLRUH�DOO
LQJUHVVR�SRVLWLYR��
�
�
�
�
$&&(6625,�,1�'27$=,21(�
�
,Q�GRWD]LRQH�DOOR�VWUXPHQWR�YHQJRQR�IRUQLWL�L�VHJXHQWL�DFFHVVRUL���
�
�

� � � � � 7XER�LQ�5DXFODLU�¡�LQWHUQR��PP�OXQJKH]]D���FP��FRQ�UDFFRUGR�
� � � � � IHPPLQD�¡��PP��

�
�
� � 7XER�LQ�VLOLFRQH�¡�LQWHUQR��PP��OXQJKH]]D���FP��
�
� � 7XER�LQ�VLOLFRQH�¡�LQWHUQR��PP��OXQJKH]]D���FP��
�
� � 7XER�LQ�RWWRQH���[��PP��OXQJKH]]D���FP����
�
�
�
&$/,%5$=,21(�
�
/R�VWUXPHQWR�ODVFLD�OD�IDEEULFD�FRUUHGDWR�GL�XQ�FHUWLILFDWR�FKH�DWWHVWD�OD�ERQWj�GHO�FROODXGR�H�OD�FRUULVSRQGHQ]D�
GHOOD�SUHFLVLRQH�GLFKLDUDWD�ULVSHWWR�DG�XQR�VWUXPHQWR�FDPSLRQH�OD�FXL�FDOLEUD]LRQH�q�ULIHULELOH�DG�XQR�VWDQGDUG�
LQWHUQD]LRQDOH�� 6X� ULFKLHVWD� SXz� HVVHUH� IRUQLWR� XQ� FHUWLILFDWR� GL� FDOLEUD]LRQH� FRQ� ULSRUWDWL� L� VLQJROL� YDORUL� GL�
WDUDWXUD��,O�SHULRGR�FRQVLJOLDWR�GL�ULFDOLEUD]LRQH�LQ�FRQGL]LRQL�QRUPDOL�q�GL����PHVL��
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1HOO
RWWLFD�GL�XQ�FRQWLQXR�VYLOXSSR�GHL�SURSUL�SURGRWWL��LO�FRVWUXWWRUH�VL�ULVHUYD�LO�GLULWWR�GL�DSSRUWDUH�PRGLILFKH�D�GDWL�WHFQLFL�H�SUHVWD]LRQL�VHQ]D�SUHDYYLVR��
,O�FRQVXPDWRUH�q�JDUDQWLWR�FRQWUR�L�GLIHWWL�GL�FRQIRUPLWj�GHO�SURGRWWR�VHFRQGR�OD�'LUHWWLYD�(XURSHD���������F�QRQFKp�LO�GRFXPHQWR�VXOOD�SROLWLFD�GL�JDUDQ]LD�GHO�

FRVWUXWWRUH��6X�ULFKLHVWD�q�GLVSRQLELOH�SUHVVR�LO�YHQGLWRUH�LO�WHVWR�FRPSOHWR�GHOOD�JDUDQ]LD��
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9LD�3URVGRFLPR�����,�������%$66$12�'(/�*5$33$��9,���,7$/,$��7HO�������������������)D[�������������������
KWWS���ZZZ�VHLWURQ�LW�H�PDLO��LQIR#VHLWURQ�LW�

6�S�$���


