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,O�FDULFR�DJLVFH�LQ�GLUH]LRQH�YHUWLFDOH�HG�q�ULIHULWR�DOOD�SURLH]LRQH�RUL]]RQWDOH�GHOOD�VXSHUILFLH�GHOODFRSHUWXUD�
���� &$5,&2�1(9(�$/�682/2,O�FDULFR�QHYH�DO�VXROR�GLSHQGH�GDOOH�FRQGL]LRQL�ORFDOL�GL�FOLPD�H�GL�HVSRVL]LRQH��FRQVLGHUDWD�OD�YDULDELOLWjGHOOH�SUHFLSLWD]LRQL�QHYRVH�GD�]RQD�D�]RQD�,Q�PDQFDQ]D�GL�DGHJXDWH�LQGDJLQL�VWDWLVWLFKH��FKH�WHQJDQR�FRQWR�VLD�GHOO¶DOWH]]D�GHO�PDQWR�QHYRVR�FKHGHOOD�VXD�GHQVLWj��LO�FDULFR�GL�ULIHULPHQWR�QHYH�DO�VXROR��SHU�ORFDOLWj�SRVWH�D�TXRWD�LQIHULRUH�D������P�VXOOLYHOOR�GHO�PDUH��QRQ�GRYUj�HVVHUH�DVVXQWR�PLQRUH�GL�TXHOOR�FDOFRODWR�LQ�EDVH�DOOH�HVSUHVVLRQL�QHO�VHJXLWRULSRUWDWH��FXL�FRUULVSRQGRQR�YDORUL�FRQ�SHULRGR�GL�ULWRUQR�GL�FLUFD�����DQQL��YHGL�PDSSD�LQ�ILJXUD�������3HU�DOWLWXGLQL�VXSHULRUL�D������P�VXO�OLYHOOR�GHO�PDUH�VL�GRYUj�IDUH�ULIHULPHQWR�DOOH�FRQGL]LRQL�ORFDOL�GLFOLPD�H�GL�HVSRVL]LRQH�XWLOL]]DQGR�FRPXQTXH�YDORUL�GL�FDULFR�QHYH�QRQ�LQIHULRUL�D�TXHOOL�SUHYLVWL�SHU������P�
=RQD�,5HJLRQL�
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9DOOH�G¶$RVWD��3LHPRQWH��/RPEDUGLD��7UHQWLQR�$OWR�$GLJH��(PLOLD�5RPDJQD��)ULXOL�9HQH]LD�*LXOLD�9HQHWR��$EUX]]L��0ROLVH��0DUFKH
TVN  ����� N1�P� DV d�����PTVN  �����������DV ����������� N1�P� ������DV d������PTVN  �������������DV ����������� N1�P� DV !�����P
=RQD�,,5HJLRQL�/LJXULD��7RVFDQD��8PEULD��/D]LR��&DPSDQLD��3URYLQFH�GL�&DVHUWD��%HQHYHQWR��$YHOOLQR���3XJOLD�3URYLQFLD�GL�)RJJLD�
TVN  ����� N1�P� DV d������PTVN  �������������DV ����������� N1�P� ������DV d�����PTVN  �������������DV ����������� N1�P� DV !�����P
=RQD�,,,5HJLRQL�&DPSDQLD��3URYLQFH�GL�1DSROL�H�6DOHUQR���3XJOLD��HVFOXVR�3URYLQFLD�GL�)RJJLD���%DVLOLFDWD��&DODEULD�6DUGHJQD��6LFLOLD
TVN  ����� N1�P� DV d�����PTVN  �������������DV ����������� N1�P� ������DV d�����PTVN  �������������DV ����������� N1�P� DV !�����P
/¶DOWLWXGLQH�GL�ULIHULPHQWR�DV q�OD�TXRWD�GHO�VXROR�VXO�OLYHOOR�GHO�PDUH�QHO�VLWR�GL�UHDOL]]D]LRQHGHOO¶HGLILFLR�
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)LJ��������0DSSD�SHU�FDULFR�QHYH�DO�VXROR
���� &2()),&,(17,�',�)250$�3(5�,/�&$5,&2�1(9(,Q�JHQHUDOH�YHUUDQQR�XVDWL�L�FRHIILFLHQWL�GL�IRUPD�SHU�LO�FDULFR�QHYH�FRQWHQXWL�QHO�SUHVHQWH�SDUDJUDIR�GRYH�YHQJRQR�LQGLFDWL�L�UHODWLYL�YDORUL�QRPLQDOL�SHU�OH�FRSHUWXUH�D�XQD�R�SL��IDOGH��HVVHQGR�D��LQ�JUDGLVHVVDJHVLPDOL��O¶DQJROR�IRUPDWR�GDOOD�IDOGD�FRQ�O¶RUL]]RQWDOH�

)LJ��������&RHIILFLHQWL�GL�IRUPD�SHU�FRSHUWXUH�D�IDOGH
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&RHIILFLHQWL�GLIRUPD ���� �D �� ���� �����D �� ���� �����D � ���� D !�����

P� ��� ��� ����������D������ ���P� ��� �����������D ���������� ������D������ ���P� ���������D ���� ���������D ���� ��� GD�YDOXWDUHP�
 ��� ����������D������ �7DEHOOD�������&RHIILFLHQWL�GL�IRUPD
,�FRHIILFLHQWL�GL�IRUPD�P���P���P���P �
 VL�ULIHULVFRQR�DOOH�FRSHUWXUH�DG�XQD�R�SL��IDOGH��H�VRQR�GD�YDOXWDUHLQ�IXQ]LRQH�GL�D FRPH�LQGLFDWR�DL�SXQWL�FKH�VHJXRQR�
D��&RSHUWXUH�DG�XQD�IDOGD�6L�DVVXPH�FKH�OD�QHYH�QRQ�VLD�LPSHGLWD�GL�VFLYRODUH��6H�O¶HVWUHPLWj�SL��EDVVD�GHOOD�IDOGD�WHUPLQD�FRQ�XQSDUDSHWWR��XQD�EDUULHUD�RG�DOWUH�RVWUX]LRQL��DOORUD�LO�FRHIILFLHQWH�GL�IRUPD�QRQ�SRWUj�HVVHUH�DVVXQWR�LQIHULRUHD�����LQGLSHQGHQWHPHQWH�GDOO¶DQJROR�D�FRQVLGHUDUH�OD�SL��JUDYRVD�GHOOH�WUH�FRQGL]LRQL�GL�FDULFR�VRWWRULSRUWDWH�

6L�GHYH
)LJ��������&RQGL]LRQL�GL�FDULFR�SHU�FRSHUWXUH�DG�XQD�IDOGD

E��&RSHUWXUD�D�GXH�IDOGH�6L�DVVXPH�FKH�OD�QHYH�QRQ�VLD�LPSHGLWD�GL�VFLYRODUH��6H�O¶HVWUHPLWj�SL��EDVVD�GHOOD�IDOGD�WHUPLQD�FRQ�XQSDUDSHWWR��XQD�EDUULHUD�RG�DOWUH�RVWUX]LRQL��DOORUD�LO�FRHIILFLHQWH�GL�IRUPD�QRQ�SRWUj�HVVHUH�DVVXQWR�LQIHULRUHGL�����LQGLSHQGHQWHPHQWH�GDOO¶DQJROR�D�6L�GHYH�FRQVLGHUDUH�OD�SL��JUDYRVD�GHOOH�TXDWWUR�FRQGL]LRQL�GL�FDULFR�VRWWRULSRUWDWH�
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)LJ��������&RQGL]LRQL�GL�FDULFR�SHU�FRSHUWXUH�D�GXH�IDOGH
F��&RSHUWXUD�D�SL��IDOGH�6L�GRYUDQQR�FRQVLGHUDUH�OH�GLVWULEX]LRQL�GL�FDULFR�LQGLFDWH�DO�SXQWR�E���DSSOLFDWH�VXOOH�IDOGH�GHOOHFDPSDWH�,QROWUH�GRYUj�HVVHUH�FRQVLGHUDWD�DQFKH�OD�GLVWULEX]LRQH�GL�FDULFR�VRWWRULSRUWDWD�

)LJ��������&RQGL]LRQH�XOWHULRUH�GL�FDULFR�SHU�FRSHUWXUH�D�SL��FDPSDWH
3DUWLFRODUH�DWWHQ]LRQH�GRYUj�HVVHUH�SUHVWDWD�SHU�OD�VFHOWD�GHO�FRHIILFLHQWH�GL�IRUPD�P� TXDQGR�XQD�RHQWUDPEH�OH�IDOGH�KDQQR�LQFOLQD]LRQH�VXSHULRUH�D�����
&�������&23(5785$�$�3,8¶�)$/'(3HU�TXDQWR�FRQFHUQH�LO�FDVR�GL�FRSHUWXUD�D�SL��GL�GXH�IDOGH��VL�GRYUj�FRQVLGHUDUH�DJHQWH�FRQWHPSRUDQHD�PHQWH�DO�FDULFR�GL�ILJXUD������DQFKH�LO�FDULFR�FRUULVSRQGHQWH�D�P�
��VX�WXWWH�OH�DOWUH�IDOGH�QRQ�LQWHUHVVDWH�GDOFDULFR�GL�ILJXUD�����
&�������&23(5785(�&,/,1'5,&+(,Q�DVVHQ]D�GL�ULWHJQL�FKH�LPSHGLVFDQR�OR�VFLYRODPHQWR�GHOOD�QHYH��SHU�OH�FRSHUWXUH�FLOLQGULFKH�GL�TXDOVLDVLIRUPD�HG�D�VLQJROD�FXUYDWXUD�GHO�PHGHVLPR�VHJQR��YHUUj�FRQVLGHUDWD�OD�SL��JUDYRVD�IUD�OD�GLVWULEX]LRQH�GLFDULFR�XQLIRUPH�HG�DVLPPHWULFD��LQGLFDWH�QHOOD�ILJXUD�&������,�YDORUL�GHL�FRHIILFLHQWL�GL�IRUPD�VRQR�LQGLFDWL�LQILJXUD�&�����
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)LJ��&�������&RHIILFLHQWL�GL�IRUPD�SHU�FRSHUWXUH�FLOLQGULFKH�
1RWD�$G�RJQL�SXQWR�GHO�SURILOR��E q�O¶DQJROR�IUD�O¶RUL]]RQWDOH�H�OD�WDQJHQWH�DOOD�FXUYD�LQ�TXHO�SXQWR�
,O�FRHIILFLHQWH�GL�IRUPD�q�GHWHUPLQDWR�FRPH�VHJXH�
E d ��� P�  ����P�  ���������� KO FRQ�OD�OLPLWD]LRQH�P� d ���P�  �����P �E !���� P�  �P�  �P�  ��
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)LJ��&�������&RHIILFLHQWL�GL�IRUPD�SHU�GLIIHUHQWL�YDORUL�GHO�UDSSRUWR�IUHFFLD�OXFH�
&�������',6&217,18,7$¶�',�4827$�'(//(�&23(5785(,Q�FRUULVSRQGHQ]D�GL�EUXVFKL�FDPELDPHQWL�GL�TXRWD�GHOOH�FRSHUWXUH�VL�FRQVLGHUHUj�OD�GLVWULEX]LRQH�GL�FDULFRSL��JUDYRVD�IUD�TXHOOD�XQLIRUPH�H�TXHOOD�DVLPPHWULFD��LQGLFDWH�QHO�SXQWR�����H�TXHOOD�FRQVHJXHQWH�DOO¶DFFX�PXOR�GL�QHYH��LQGLFDWD�LQ�ILJ��&�����
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)LJ��&�������&RHIILFLHQWL�GL�IRUPD�SHU�EUXVFKL�FDPELDPHQWL�GL�TXRWD�

/¶DFFXPXOR�GHOOD�QHYH�VX�FRSHUWXUH�D�SL��OLYHOOL�q�FDXVDWR�GDO�WUDVSRUWR�GRYXWR�DO�YHQWR�HG�DOORVFLYRODPHQWR�GHOOD�QHYH�GDOOH�FRSHUWXUH�SRVWH�D�TXRWH�VXSHULRUL��,�FRHIILFLHQWL�GL�IRUPD�VRQR�GHWHUPLQDWLFRPH�GHVFULWWR�QHO�VHJXLWR�
P�  ������VH�OD�FRSHUWXUD�q�SLDQD�P�  �PV ��PZ

GRYH� PV q�LO�FRHIILFLHQWH�GL�IRUPD�GRYXWR�DOOR�VFLYRODPHQWRPZ q�LO�FRHIILFLHQWH�GL�IRUPD�GRYXWR�DOO¶DFFXPXOR�GHOOD�QHYH�SURGRWWR�GDO�YHQWR�
,O�FRHIILFLHQWH�GL�IRUPD�GRYXWR�DOOR�VFLYRODPHQWR�DVVXPH�L�VHJXHQWL�YDORUL�
SHU�D d ��� PV  ��
SHU�D ! ��� PV FRUULVSRQGH�DG�XQ�FDULFR�DGGL]LRQDOH�SDUL�DO�����GHO�PDVVLPR�FDULFR�QHYH��VXOODFRSHUWXUD�DGLDFHQWH�SRVWD�D�TXRWD�VXSHULRUH��FDOFRODWR�VHFRQGR�TXDQWR�SUHYLVWR�DOSXQWR�����
,O�FRHIILFLHQWH�GL�IRUPD�GRYXWR�DO�YHQWR�q�LO�VHJXHQWH�P JZ  � d ��E � E �� K KT� �

VNFRQ�OD�OLPLWD]LRQH ����d PZ d ���
GRYH� J q�OD�GHQVLWj�GHOOD�QHYH��FKH�SHU�TXHVWR�FDOFROR�q�DVVXQWD�FRQYHQ]LRQDOPHQWH�SDUL�D���N1�P�
/D�OXQJKH]]D�GL�DFFXPXOR�q�OLPLWDWD�DOV  ���K��FRQ�OD�OLPLWD]LRQH���d OV d ���P�
6H�E� ��OV LO�FRHIILFLHQWH�DOO¶HVWUHPLWj�GHOOD�FRSHUWXUD�LQIHULRUH�q�GHWHUPLQDWR�SHU�LQWHUSROD]LRQH�IUD�P� HP��
&�������$&&808/2�&21752�3$5(7,�9(57,&$/,,Q�SUHVHQ]D�GL�YHQWR�OD�QHYH�SXz�DFFXPXODUVL�FRQWUR�HOHPHQWL�SLDQL�YHUWLFDOL��LQ�FRQVHJXHQ]D�GHOOD�ULGRWWDYHORFLWj�GHOO¶DULD�QHOOD�SDUWH�VRWWRYHQWR��ILJ��&������
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K

O�V O�V
P�P�

)LJ��&�������&RHIILFLHQWL�GL�IRUPD�LQ�FRUULVSRQGHQ]D�GL�SDUDSHWWL�H�SDUHWL�YHUWLFDOL�
,�FRHIILFLHQWL�GL�IRUPD�H�OH�OXQJKH]]H�GL�DFFXPXOR�VDUDQQR�SUHVH�FRPH�VHJXH�

P�  ����P�  � J � KTVN FRQ�OD�OLPLWD]LRQH�����d P� d ���
GRYH� J q�OD�GHQVLWj�GHOOD�QHYH��FKH�SHU�TXHVWR�FDOFROR�q�DVVXQWD�FRQYHQ]LRQDOPHQWH�SDUL�D���N1�P�OV  ���K�FRQ�OD�OLPLWD]LRQH���d OV d ���P
&�������1(9(�6325*(17(�'$//¶(675(0,7$¶�',�81$�&23(5785$3HU�OH�SRU]LRQL�GL�FRSHUWXUD�DJJHWWDQWL�VXOOH�SDUHWL�SHULPHWUDOL��LQ�DJJLXQWD�DO�FDULFR�QHYH�SUHYLVWR�VXOODIDOGD��VL�WHUUj�FRQWR�GHOO¶HIIHWWR�GHOOD�QHYH�VSRUJHQWH�DOO¶HVWUHPLWj��PHGLDQWH�O¶DSSOLFD]LRQH�GL�XQ�FDULFR�LQSXQWD��FDOFRODWR�FRPH�VHJXH��ILJ��&������T  N TH L� VN�� �PJGRYH�� TH q�LO�FDULFR�SHU�XQLWj�GL�OXQJKH]]D�GRYXWR�DOOD�VSRUJHQ]D�GHOOD�QHYH�PL q�LO�FRHIILFLHQWH�GL�IRUPD�DSSURSULDWR�SHU�OD�FRSHUWXUD�TVN q�LO�FDULFR�QHYH�DO�VXROR��N1�P���N�q�XQ�FRHIILFLHQWH�FKH�WLHQH�FRQWR�GHOOD�IRUPD�LUUHJRODUH�GHOOD�QHYH�HG�q�LQ�IXQ]LRQH�GHOFOLPD��GHOO¶LQFOLQD]LRQH�GHOOD�IDOGD�H�GHO�PDWHULDOH�FRVWLWXHQWH�LO�PDQWR�GL�FRSHUWXUD��LQ�YLD�FRQYHQ]LRQDOH�VLDVVXPHUj�N� ��� J q�OD�GHQVLWj�GHOOD�QHYH��FKH�SHU�TXHVWR�FDOFROR�GHYH�HVVHUH�DVVXQWD�FRQYHQ]LRQDOPHQWH�SDULD���N1�P��
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)LJ��&��������1HYH�VSRUJHQWH�DOO¶HVWUHPLWj�GL�XQD�FRSHUWXUD�
&�������&$5,&2�1(9(�68�3527(=,21,�3$5$1(9(�('�$/75,�267$&2/,�68//$�&23(5785$/D�IRU]D�HVHUFLWDWD�GD�XQD�PDVVD�GL�QHYH�FRQWUR�XQD�SURWH]LRQH�YHUUj�FDOFRODWD�QHOO¶LSRWHVL�FKH�LOFRHIILFLHQWH�GL�DWWULWR�IUD�QHYH�H�PDQWR�VLD�QXOOR��3HUWDQWR�OD�IRU]D��QHOOD�GLUH]LRQH�GHOOR�VOLWWDPHQWR�H�SHUXQLWj�GL�OXQJKH]]D�GHOO¶RVWDFROR��q�GDWD�GD�

)V  TV�E�VLQDGRYH� TV  �PL TVN q�LO�FDULFR�QHYH�VXOOD�FRSHUWXUD�PL q�LO�FRHIILFLHQWH�GL�IRUPD�DSSURSULDWR�SHU�OD�FRSHUWXUD�E�q�OD�GLVWDQ]D�LQ�SLDQR�GDOO¶RVWDFROR�DO�FROPR�D q�O¶DQJROR�GL�LQFOLQD]LRQH�GHOOD�IDOGD�
,O�FDULFR�QHYH�VXOOD�FRSHUWXUD�VDUj�RWWHQXWR�GDO�SXQWR���H�FRUULVSRQGHUj�DOOD�GLVWULEX]LRQH�SL��VIDYRUHYROH�
&������'(16,7$¶�'(//$�1(9(/D�GHQVLWj�GHOOD�QHYH�DXPHQWD�LQ�JHQHUDOH�FRQ�O¶HWj�GHO�PDQWR�QHYRVR�H�GLSHQGH�GDOOD�SRVL]LRQH�GHO�VLWR�GDO�FOLPD�H�GDOO¶DOWLWXGLQH�1HOOD�WDEHOOD�&�����VRQR�IRUQLWL�YDORUL�LQGLFDWLYL�GHOOD�GHQVLWj�PHGLD�GHOOD�QHYH�DO�VXROR�

7LSR�GL�QHYH 'HQVLWj�GHOOD�QHYH��N1�P��1HYH�IUHVFD��DSSHQD�FDGXWD ���'RSR�SDUHFFKLH�RUH�R�JLRUQL�GDOOD�FDGXWD ���'RSR�SDUHFFKLH�VHWWLPDQH�R�PHVL�GDOOD�FDGXWD ���������8PLGD ���
7DEHOOD�&�������'HQVLWj�PHGLD�GHOOD�QHYH�DO�VXROR

&�������3(5,2',�',�5,72512(YHQWXDOL�ULGX]LRQL�GHO�FDULFR�GL�ULIHULPHQWR�TVN SRWUDQQR�HVVHUH�DXWRUL]]DWH�GDO�6HUYL]LR�7HFQLFR&HQWUDOH��VHQWLWR�LO�&RQVLJOLR�6XSHULRUH�GHL�//�33��
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,Q�PDQFDQ]D�GL�VSHFLILFKH�LQGDJLQL�VWDWLVWLFKH�LO�YDORUH�GL�ULIHULPHQWR�GHO�FDULFR�QHYH�DO VXROR�TUHI �7U��ULIHULWR�DG�XQ�JHQHULFR�LQWHUYDOOR�GL�ULWRUQR�7U��q�GDWR�GDOO¶HVSUHVVLRQH�

TUHI �7U�� �D5Q TVNGRYH�TVN q�LO�YDORUH�GL�ULIHULPHQWR�GHO�FDULFR�QHYH�DO�VXROR�DVVRFLDWR�DG�XQ�LQWHUYDOOR�GL�ULWRUQR�GL�����DQQL�D5Q q�XQ�FRHIILFLHQWH�IRUQLWR�GDOOD�ILJ��&�������D�FXL�FRUULVSRQGH�O¶HVSUHVVLRQH�D5Q  ������^ `�� ����OQ�>�OQ��� �� � 7U�@

)LJ��&��������9DORUL�GHO�FDULFR�QHYH�DO�VXROR�LQ�IXQ]LRQH�GHOO¶LQWHUYDOOR�GL�ULWRUQR�

����$=,21,�'(/�9(172,O�YHQWR��OD�FXL�GLUH]LRQH�VL�FRQVLGHUD�GL�UHJROD�RUL]]RQWDOH��HVHUFLWD�VXOOH�FRVWUX]LRQL�D]LRQL�FKH�YDULDQRQHO�WHPSR�SURYRFDQGR��LQ�JHQHUDOH��HIIHWWL�GLQDPLFL�3HU�OH�FRVWUX]LRQL�XVXDOL�WDOL�D]LRQL�VRQR�FRQYHQ]LRQDOPHQWH�ULFRQGRWWH�DOOH�D]LRQL�VWDWLFKH�HTXLYDOHQWLGHILQLWH�DO�SXQWR�����3HUDOWUR��SHU�FRVWUX]LRQL�GL�IRUPD�R�WLSRORJLD�LQXVXDOH��RSSXUH�GL�JUDQGH�DOWH]]D�R�OXQJKH]]D��R�GLULOHYDQWH�VQHOOH]]D�H�OHJJHUH]]D��R�GL�QRWHYROH�IOHVVLELOLWj�H�ULGRWWH�FDSDFLWj�GLVVLSDWLYH��LO�YHQWR�SXz�GDUHOXRJR�DG�HIIHWWL�OD�FXL�YDOXWD]LRQH�ULFKLHGH�O¶DSSOLFD]LRQH�GL�VSHFLILFL�SURFHGLPHQWL�DQDOLWLFL��QXPHULFL�RVSHULPHQWDOL�DGHJXDWDPHQWH�FRPSURYDWL�
&��� 67587785(�$�6(=,21(�&+,86$,Q�VWUXWWXUH�D�VH]LRQH�FKLXVD�GL�IRUPD�FLUFRODUH�R�SROLJRQDOH�UHJRODUH�GL�JUDQGH�VQHOOH]]D��R�GL�QRWHYROHOHJJHUH]]D��R�FRQ�EDVVL�YDORUL�GHOOR�VPRU]DPHQWR��LO�YHQWR�SXz�GDUH�OXRJR�D�IHQRPHQL�GLQDPLFL�FRQQHVVL�DOGLVWDFFR�GHL�YRUWLFL�GL�FXL�RFFRUUH�WHQHUH�FRQWR�LQ�VHGH�GL�SURJHWWR�
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���� $=,21,�67$7,&+(�(48,9$/(17,/H�D]LRQL�VWDWLFKH�GHO�YHQWR�VL�WUDGXFRQR�LQ�SUHVVLRQL�H�GHSUHVVLRQL�DJHQWL�QRUPDOPHQWH�DOOH�VXSHUILFL��VLDHVWHUQH�FKH�LQWHUQH��GHJOL�HOHPHQWL�FKH�FRPSRQJRQR�OD�FRVWUX]LRQH�/¶D]LRQH�GHO�YHQWR�VXO�VLQJROR�HOHPHQWR�YLHQH�GHWHUPLQDWD�FRQVLGHUDQGR�OD�FRPELQD]LRQH�SL��JUDYRVDGHOOD�SUHVVLRQH�DJHQWH�VXOOD�VXSHUILFLH�HVWHUQD�H�GHOOD�SUHVVLRQH�DJHQWH�VXOOD�VXSHUILFLH�LQWHUQDGHOO¶HOHPHQWR�1HO�FDVR�GL�FRVWUX]LRQL�R�HOHPHQWL�GL�JUDQGH�HVWHQVLRQH��VL�GHYH�LQROWUH�WHQHUH�FRQWR�GHOOH�D]LRQL�WDQJHQWLHVHUFLWDWH�GDO�YHQWR�/¶D]LRQH�G¶LQVLHPH�HVHUFLWDWD�GDO�YHQWR�VX�XQD�FRVWUX]LRQH�q�GDWD�GDOOD�ULVXOWDQWH�GHOOH�D]LRQL�VXL�VLQJROLHOHPHQWL��FRQVLGHUDQGR�GL�UHJROD��FRPH�GLUH]LRQH�GHO�YHQWR��TXHOOD�FRUULVSRQGHQWH�DG�XQR�GHJOL�DVVLSULQFLSDOL�GHOOD�SLDQWD�GHOOD�FRVWUX]LRQH��LQ�FDVL�SDUWLFRODUL��FRPH�DG�HVHPSLR�SHU�OH�WRUUL��VL�GHYHFRQVLGHUDUH�DQFKH�O¶LSRWHVL�GL�YHQWR�VSLUDQWH�VHFRQGR�OD�GLUH]LRQH�GL�XQD�GHOOH�GLDJRQDOL�
���� 35(66,21(�'(/�9(172/D�SUHVVLRQH�GHO�YHQWR�q�GDWD�GDOO¶HVSUHVVLRQH�

S� �TUHI FH FS FG
GRYHTUHI q�OD�SUHVVLRQH�FLQHWLFD�GL�ULIHULPHQWR�GL�FXL�DO�SXQWR�����FH q�LO�FRHIILFLHQWH�GL�HVSRVL]LRQH�GL�FXL�DO�SXQWR�����FS q�LO�FRHIILFLHQWH�GL�IRUPD��R�FRHIILFLHQWH�DHURGLQDPLFR���IXQ]LRQH�GHOOD�WLSRORJLD�H�GHOOD�JHRPHWULDGHOOD�FRVWUX]LRQH�H�GHO�VXR�RULHQWDPHQWR�ULVSHWWR�DOOD�GLUH]LRQH�GHO�YHQWR��,O�VXR�YDORUH�SXz�HVVHUH�ULFDYDWRGD�GDWL�VXIIUDJDWL�GD�RSSRUWXQD�GRFXPHQWD]LRQH�R�GD�SURYH�VSHULPHQWDOL�LQ�JDOOHULD�GHO�YHQWR�FG q�LO�FRHIILFLHQWH�GLQDPLFR�FRQ�FXL�VL�WLHQH�FRQWR�GHJOL�HIIHWWL�ULGXWWLYL�DVVRFLDWL�DOOD�QRQFRQWHPSRUDQHLWj�GHOOH�PDVVLPH�SUHVVLRQL�ORFDOL�H�GHJOL�HIIHWWL�DPSOLILFDWLYL�GRYXWL�DOOH�YLEUD]LRQL�VWUXWWXUDOL�
&�������&2()),&,(17,�',�)250$�(�',1$0,&2,QGLFD]LRQL�SHU�OD�YDOXWD]LRQH�GHO�FRHIILFLHQWH�GL�IRUPD��R�FRHIILFLHQWH�DHURGLQDPLFR��VRQR�IRUQLWH�DOSXQWR�&������,QGLFD]LRQL�SHU�OD�YDOXWD]LRQH�GHO�FRHIILFLHQWH�GLQDPLFR�VRQR�IRUQLWH�DO�SXQWR�&�����
���� $=,21(�7$1*(17(�'(/�9(172/¶D]LRQH�WDQJHQWH�SHU�XQLWj�GL�VXSHUILFLH�SDUDOOHOD�DOOD�GLUH]LRQH�GHO�YHQWR�q�GDWD�GDOO¶HVSUHVVLRQH�SI  �TUHI FH FIGRYHTUHI��FH VRQR�GHILQLWL�DO�SXQWR�����FI q�LO�FRHIILFLHQWH�G¶DWWULWR�IXQ]LRQH�GHOOD�VFDEUH]]D�GHOOD�VXSHUILFLH�VXOOD�TXDOH�LO�YHQWR�HVHUFLWDO¶D]LRQH�WDQJHQWH�
&������&2()),&,(17(�'¶$775,72,QGLFD]LRQL�SHU�OD�YDOXWD]LRQH�GHO�FRHIILFLHQWH�G¶DWWULWR�VRQR�IRUQLWH�DO�SXQWR�&�����
���� 35(66,21(�&,1(7,&$�',�5,)(5,0(172/D�SUHVVLRQH�FLQHWLFD�GL�ULIHULPHQWR�TUHI �LQ�1�P���q�GDWD�GDOO¶HVSUHVVLRQH
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TUHI  � YUHI�� ��QHOOD�TXDOH�YUHI q�OD�YHORFLWj�GL�ULIHULPHQWR�GHO�YHQWR��LQ�P�V��/D�YHORFLWj�GL�ULIHULPHQWR�YUHI q�LO�YDORUH�PDVVLPR��ULIHULWR�DG�XQ�LQWHUYDOOR�GL�ULWRUQR�GL����DQQL��GHOODYHORFLWj�GHO�YHQWR�PLVXUDWD�D����P�GDO�VXROR�VX�XQ�WHUUHQR�GL�,,�FDWHJRULD��YHGL�WDEHOOD�������H�PHGLDWD�VX���PLQXWL��,Q�PDQFDQ]D�GL�DGHJXDWH�LQGDJLQL�VWDWLVWLFKH�q�GDWD�GDOO¶HVSUHVVLRQHYUHI  �YUHI�� SHU�DV d DRYUHI  �YUHI�� ��ND �DV ��DR� SHU�DV !�DRGRYHYUHI����DR��ND VRQR�GDWL�GDOOD�WDEHOOD������LQ�IXQ]LRQH�GHOOD�]RQD��GHILQLWD�LQ�ILJXUD�������RYH�VRUJH�ODFRVWUX]LRQH�DV q�O¶DOWLWXGLQH�VXO�OLYHOOR�GHO�PDUH��LQ�P��GHO�VLWR�RYH�VRUJH�OD�FRVWUX]LRQH�

=RQD 'HVFUL]LRQH QUHI�� �P�V� D� �P� ND ���V�� 9DOOH�G
$RVWD��3LHPRQWH��/RPEDUGLD��7UHQWLQR�$OWR$GLJH��9HQHWR��)ULXOL�9HQH]LD�*LXOLD��FRQ�O
HFFH]LRQHGHOOD�SURYLQFLD�GL�7ULHVWH��««««««««««� �� ���� ������ (PLOLD�5RPDJQD�«««««««««««««��� �� ��� ������ 7RVFDQD��0DUFKH��8PEULD��/D]LR��$EUX]]R��0ROLVH�&DPSDQLD��3XJOLD��%DVLOLFDWD��&DODEULD���HVFOXVD��ODSURYLQFLD�GL�5HJJLR�&DODEULD��««««««««��� �� ��� ������ 6LFLOLD�H�SURYLQFLD�GL�5HJJLR�&DODEULD�«««««�� �� ��� ������ 6DUGHJQD��]RQD�D�RULHQWH�GHOOD�UHWWD�FRQJLXQJHQWH�&DSR7HXODGD�FRQ�O
LVROD�GL�0DGGDOHQD�««««« �� ��� ������ 6DUGHJQD��]RQD�D�RFFLGHQWH�GHOOD�UHWWD�FRQJLXQJHQWH&DSR�7HXODGD�FRQ�O
LVROD�GL�0DGGDOHQD�««««« �� ��� ������ /LJXULD�«««««««««««««««««�� �� ���� ������ 3URYLQFLD�GL�7ULHVWH�««««««««««««�� �� ���� ������ ,VROH��FRQ�O¶HFFH]LRQH�GL�6LFLOLD�H�6DUGHJQD��H�PDUHDSHUWR�«««««««««««««««««« �� ��� �����
7DEHOOD����

&�������3(5,2',�',�5,725123HU�OH�VWUXWWXUH�GL�JUDQGH�LPSRUWDQ]D��LO�SURJHWWLVWD�SRWUj�DGRWWDUH�YDORUL�GHOOD�YHORFLWj�GL�ULIHULPHQWR�GHOYHQWR�DVVRFLDWL�D�XQ�LQWHUYDOOR�GL�ULWRUQR�VXSHULRUH�D����DQQL�3HU�OH�FRVWUX]LRQL�LVRODWH�FKH�LQWHUHVVDQR�VROR�PDUJLQDOPHQWH�OD�SXEEOLFD LQFROXPLWj�R�SHU�OH�VWUXWWXUH�DFDUDWWHUH�WHPSRUDQHR�HYHQWXDOL�ULGX]LRQL�GHOOD�YHORFLWj�GL�ULIHULPHQWR�DVVRFLDWH�DG�XQ�LQWHUYDOOR�GL�ULWRUQRLQIHULRUH�D����DQQL�GRYUDQQR�HVVHUH�DXWRUL]]DWH�GDO�6HUYL]LR�7HFQLFR�&HQWUDOH��VHQWLWR��TXDORUD�QHFHVVDULR�LO&RQVLJOLR�6XSHULRUH�GHL�//��33��,Q�PDQFDQ]D�GL�DGHJXDWH�LQGDJLQL�VWDWLVWLFKH��OD�YHORFLWj�GL�ULIHULPHQWR�GHO�YHQWR�YUHI �75��ULIHULWD�DG�XQJHQHULFR�LQWHUYDOOR�GL�ULWRUQR�75 q�GDWD�GDOO¶HVSUHVVLRQH
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YUHI �75�� �D5�YUHI

GRYH�YUHI q�OD�YHORFLWj�GL�ULIHULPHQWR�GHO�YHQWR�DVVRFLDWD�D�XQ�LQWHUYDOOR�GL�ULWRUQR�GL����DQQLD5 q�XQ�FRHIILFLHQWH�IRUQLWR�GDOOD�ILJXUD�&������D�FXL�FRUULVSRQGH�OD�HVSUHVVLRQH�D5  �����^ `�� �����OQ�>�OQ���� � � 7U�@

)LJ��&�������9DORUL�GHOO¶D]LRQH�GHO�YHQWR�LQ�IXQ]LRQH�GHOO¶LQWHUYDOOR�GL�ULWRUQR�
�����&2()),&,(17(�',�(6326,=,21(,O�FRHIILFLHQWH�GL�HVSRVL]LRQH�FH�GLSHQGH�GDOO¶DOWH]]D�GHOOD�FRVWUX]LRQH�]�VXO�VXROR��GDOOD�UXJRVLWj�H�GDOODWRSRJUDILD�GHO�WHUUHQR��GDOO¶HVSRVL]LRQH�GHO�VLWR�RYH�VRUJH�OD�FRVWUX]LRQH��(¶�GDWR�GDOOD�IRUPXOD
FH �]�� �N�U FW OQ� z

zo

§©̈ ·¹̧ � � F OQ� ]]W R� §©̈ ·¹̧ª¬« º¼» SHU�]�t ]PLQFH �]�� �FH �]PLQ� SHU�]���]PLQGRYHNU���]R���]PLQ VRQR�DVVHJQDWL�LQ�WDEHOOD������LQ�IXQ]LRQH�GHOOD�FDWHJRULD�GL�HVSRVL]LRQH�GHO�VLWR�RYH�VRUJH�ODFRVWUX]LRQH�FW q�LO�FRHIILFLHQWH�GL�WRSRJUDILD�
,Q�PDQFDQ]D�GL�DQDOLVL�FKH�WHQJDQR�LQ�FRQWR�VLD�GHOOD�GLUH]LRQH�GL�SURYHQLHQ]D�GHO�YHQWR�VLD�GHOOHYDULD]LRQL�GL�UXJRVLWj�GHO�WHUUHQR��OD�FDWHJRULD�GL�HVSRVL]LRQH�q�DVVHJQDWD�QHOOD�ILJXUD������LQ�IXQ]LRQH�GHOODSRVL]LRQH�JHRJUDILFD�GHO�VLWR�RYH�VRUJH�OD�FRVWUX]LRQH�H�GHOOD�FODVVH�GL�UXJRVLWj�GHO�WHUUHQR�GHILQLWD�LQ�WDEHOOD����,O�FRHIILFLHQWH�GL�WRSRJUDILD�FW q�SRVWR�GL�UHJROD�SDUL�D�� VLD�SHU�OH�]RQH�SLDQHJJLDQWL�VLD�SHU�TXHOOHRQGXODWH��FROOLQRVH��PRQWDQH��,Q�TXHVWR�FDVR�OD�ILJXUD������ULSRUWD�L�GLDJUDPPL�GL�FH�SHU�OH�GLYHUVH�FDWHJRULHGL�HVSRVL]LRQH�
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1HO�FDVR�GL�FRVWUX]LRQL�XELFDWH�SUHVVR�OD�VRPPLWj�GL�FROOLQH�R�SHQGLL�LVRODWL�LO�FRHIILFLHQWH�GL�WRSRJUDILD�FWGHYH�HVVHUH�YDOXWDWR�FRQ�DQDOLVL�SL��DSSURIRQGLWH�

)LJ�����
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��

)LJ�����
&DWHJRULD�GL�HVSRVL]LRQH�GHO�VLWR N�U ]� �P� ]QLP �P�, ���� ���� �,, ���� ���� �,,, ���� ���� �,9 ���� ���� �9 ���� ���� ��

7DEHOOD����
1HOOH�IDVFH�HQWUR�L����.P�GDOOD�FRVWD�GHOOH�]RQH��������������H� ���OD�FDWHJRULD�GL�HVSRVL]LRQH�qLQGLSHQGHQWH�GDOO¶DOWLWXGLQH�GHO�VLWR�
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&ODVVL�GL�UXJRVLWj�GHO�WHUUHQR 'HVFUL]LRQH
$ $UHH�XUEDQH�LQ�FXL�DOPHQR�LO�����GHOODVXSHUILFLH�VLD�FRSHUWR�GD�HGLILFLOD�FXL�DOWH]]D�PHGLD�VXSHUL�L����P% $UHH�XUEDQH��QRQ�GL�FODVVH�$���VXEXUEDQH�LQGXVWULDOL�H�ERVFKLYH
& $UHH�FRQ�RVWDFROL�GLIIXVL��DOEHUL��FDVH��PXUL�UHFLQ]LRQL��������DUHH�FRQ�UXJRVLWj�QRQULFRQRVFLXWD�DOOH�FODVVL�$�%�'
'

$UHH�SULYH�GL�RVWDFROL�R�FRQ�DO�SL��UDULRVWDFROL�LVRODWL��DSHUWD�FDPSDJQD�DHURSRUWL��DUHH�DJULFROH��SDVFROL��]RQHSDOXGRVH�R�VDEELRVH��VXSHUILFL�LQQHYDWH�RJKLDFFLDWH�PDUH��ODJKL������/¶DVVHJQD]LRQH�GHOOD�FODVVH�GL�UXJRVLWj�QRQ�GLSHQGH�GDOOD�FRQIRUPD]LRQH�RURJUDILFD�H�WRSRJUDILFD�GHOWHUUHQR�$IILQFKp�XQD�FRVWUX]LRQH�SRVVD�GLUVL�XELFDWD�LQ�FODVVH�GL�UXJRVLWj�$�R�%�q�QHFHVVDULR�FKH�ODVLWXD]LRQH�FKH�FRQWUDGGLVWLQJXH�OD�FODVVH�SHUPDQJD�LQWRUQR�DOOD�FRVWUX]LRQH�SHU�QRQ�PHQR�GL��.P�H�FRPXQTXH�QRQ�PHQR�GL����YROWH�O
DOWH]]D�GHOOD�FRVWUX]LRQH�/DGGRYH�VXVVLVWDQR�GXEEL�VXOOD�VFHOWD�GHOOD�FODVVH�GL�UXJRVLWj��D�PHQR�GL�DQDOLVL�ULJRURVH�YHUUjDVVHJQDWD�OD�FODVVH�SL��VIDYRUHYROH�
7DEHOOD����

)LJ�����
&������&2()),&,(17,�',�(6326,=,21(�(�',�7232*5$),$,O�FRHIILFLHQWH�GL�HVSRVL]LRQH�FH YDULD�OXQJR�O¶DOWH]]D�IXRUL�WHUUD��]��GHOOD�FRVWUX]LRQH��,Q�ILJ������VRQRULSRUWDWH�OH�OHJJL�GL�YDULD]LRQH�GL�FH SHU�OH�GLYHUVH�FDWHJRULH�GL�HVSRVL]LRQH��QHO�FDVR�GL�FRHIILFLHQWH�GLWRSRJUDILD�FW  ���

http://www.ingegneriasoft.com/
http://www.ingegneriasoft.com/


&LUFRODUH�PLQLVWHULDOH���/XJOLR������±�,VWUX]LRQL�FDULFKL�H�VRYUDFFDULFKL

KWWS���ZZZ�LQJHJQHULDVRIW�FRP

��
,�YDORUL�GHO�FRHIILFHQWH�GL�WRSRJUDILD�FW��ULIHULWR�DOOD�FRPSRQHQWH�GHO�YHQWR�RUWRJRQDOH�DO�FLJOLR�GHO�SHQGLRR�GHOOD�FROOLQD��IDWWH�VDOYH�SL��DSSURIRQGLWH�DQDOLVL��SRVVRQR�HVVHUH�FDOFRODWL�FRQ�OH�IRUPXOH�GL�VHJXLWRULSRUWDWH�'HWWH�+�O¶DOWH]]D�GHOOD�FROOLQD�R�GHO�GLVOLYHOOR��H� +'  �WDQI OD�VXD�SHQGHQ]D�PHGLD��ILJ��&�������LOFRHIILFLHQWH�FW IRUQLWR�GDL�FDSRYHUVL�D���E���F��YDULD�OXQJR�O¶DOWH]]D�]�GHOOD�FRVWUX]LRQH�VHFRQGR�XQ�FRHIILFLHQWHE GDWR�GD�E  ���� SHU ]+ d ����
E  ����������� +] SHU ������� ]+ d �
E  �� SHU ]+ !��
H�FRQ�OD�SHQGHQ]D� +' VHFRQGR�XQ�FRHIILFLHQWH�J GDWR�GD�J  �� SHU +�'�d ����J  ���������+�'�������� SHU �������+�'�d ����J  �� SHU +�'�!�����
D��&RVWUX]LRQL�XELFDWH�VXOOD�FUHVWD�GL�XQD�FROOLQD��ILJ��&����D��FW  �O���E JE��&RVWUX]LRQL�VXO�OLYHOOR�VXSHULRUH�GL�XQ�GLVOLYHOOR��ILJ��&����E��FW  �O���E J ������� [+ ��t �F��&RVWUX]LRQL�VX�GL�XQ�SHQGLR��ILJ��&����F��FW  �O���E J K+

)LJ��&����
&��������&2()),&,(17(�',�)250$��2�$(52',1$0,&2�,Q�DVVHQ]D�GL�SL��SUHFLVH�YDOXWD]LRQL��VXIIUDJDWH�GD�RSSRUWXQD�GRFXPHQWD]LRQH�R�GD�SURYH�VSHULPHQWDOL�LQJDOOHULD�GHO�YHQWR��VL�DVVXPRQR�L�YDORUL�ULSRUWDWL�DL�SXQWL�VHJXHQWL�
&��������(',),&,�$�3,$17$�5(77$1*2/$5(�&21�&23(5785(�3,$1(��$�)$/'(�,1&/,1$7(�2&859(3HU�OD�YDOXWD]LRQH�GHOOD�SUHVVLRQH�HVWHUQD�VL�DVVXPHUj��YHGHUH�ILJXUD�&������
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��SHU�HOHPHQWL�VRSUDYYHQWR��FLRq�GLUHWWDPHQWH�LQYHVWLWL�GDO�YHQWR��FRQ�LQFOLQD]LRQH�VXOO¶RUL]]RQWDOH�D t����FSH  ��������SHU�HOHPHQWL�VRSUDYYHQWR��FRQ�LQFOLQD]LRQH�VXOO¶RUL]]RQWDOH�������D ������FSH  ��������D ��� �D LQ�JUDGL���SHU�HOHPHQWL�VRSUDYYHQWR��FRQ�LQFOLQD]LRQH�VXOO¶RUL]]RQWDOH����d D d ����H�SHU�HOHPHQWL�VRWWRYHQWR�LQWHQGHQGR�FRPH�WDOL�TXHOOL�QRQ�GLUHWWDPHQWH�LQYHVWLWL�GDO�YHQWR�R�TXHOOL�LQYHVWLWL�GD�YHQWR�UDGHQWH��FSH  ������

)LJ��&����
3HU�OD�YDOXWD]LRQH�GHOOD�SUHVVLRQH�LQWHUQD�VL�DVVXPHUj��YHGHUH�ILJXUD�&������
� SHU�FRVWUX]LRQL�FRPSOHWDPHQWH�VWDJQH� FSL  ��� SHU�FRVWUX]LRQL�QRQ�VWDJQH� FSL  �r ����VFHJOLHQGR�LO�VHJQR�FKH�Gj�OXRJR�DOOD�FRPELQD]LRQH�SL��VIDYRUHYROH��� SHU�FRVWUX]LRQL�FKH�KDQQR��R�SRVVRQR�DQFKH�DYHUH�LQ�FRQGL]LRQL�HFFH]LRQDOL��XQD�SDUHWH�FRQ�DSHUWXUHGL�VXSHUILFLH�QRQ�PLQRUH�GL�����GL�TXHOOD�WRWDOH�FSL  ������ TXDQGR�OD�SDUHWH�DSHUWD�q�VRSUDYYHQWR�FSL  ������ TXDQGR�OD�SDUHWH�DSHUWD�q�VRWWRYHQWR�R�SDUDOOHOD�DO�YHQWR�� SHU�FRVWUX]LRQL�FKH�SUHVHQWDQR�VX�GXH�SDUHWL�RSSRVWH��QRUPDOL�DOOD�GLUH]LRQH�GHO�YHQWR��DSHUWXUH�GLVXSHUILFLH�QRQ�PLQRUH�GL�����GL�TXHOOD�WRWDOH�FSH ��FSL  �r ��� SHU�JOL�HOHPHQWL�QRUPDOL�DOOD�GLUH]LRQH�GHO�YHQWR�FSL  �r ��� SHU�L�ULPDQHQWL�HOHPHQWL�
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