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,�VRYUDFFDULFKL�YHUWLFDOL�FRQFHQWUDWL�IRUPDQR�RJJHWWR�GL�YHULILFKH�ORFDOL�GLVWLQWH�H�QRQ�YDQQRVRYUDSSRVWL�DL�FRUULVSRQGHQWL�ULSDUWLWL��HVVL�YDQQR�DSSOLFDWL�VX�XQ
LPSURQWD�GL���[���FP��VDOYR�FKH�SHUOD�&DW��Q����SHU�OD�TXDOH�VL�DSSOLFDQR�VX�GXH�LPSURQWH�GL����[����PP�GLVWDQWL������P�,�VRYUDFFDULFKL�RUL]]RQWDOL�OLQHDUL�YDQQR�DSSOLFDWL�D�SDUHWL���DOOD�TXRWD�GL������P�GDO�ULVSHWWLYR�SLDQRGL�FDOSHVWLR���HG�D�SDUDSHWWL�R�PDQFRUUHQWL���DOOD�TXRWD�GHO�ERUGR�VXSHULRUH��(VVL�YDQQR�FRQVLGHUDWL�VXLVLQJROL�HOHPHQWL�PD�QRQ�VXOO
HGLILFLR�QHO�VXR�LQVLHPH�,�YDORUL�ULSRUWDWL�QHO�SURVSHWWR�VRQR�GD�FRQVLGHUDUH�FRPH�PLQLPL��SHU�FRQGL]LRQL�GL�XVR�FRUUHQWHGHOOH�ULVSHWWLYH�FDWHJRULH��$OWUL�UHJRODPHQWL�SRWUDQQR�LPSRUUH�YDORUL�VXSHULRUL��LQ�UHOD]LRQH�DG�HVLJHQ]HVSHFLILFKH�,�VRYUDFFDULFKL�LQGLFDWL�QHO�SUHVHQWH�SDUDJUDIR�QRQ�YDQQR�FXPXODWL��VXOOH�PHGHVLPH�VXSHUILFL��FRQTXHOOL�UHODWLYL�DOOD�QHYH�,Q�SUHVHQ]D�GL�VRYUDFFDULFKL�DWLSLFL��TXDOL�PDFFKLQDUL��VHUEDWRL��GHSRVLWL�LQWHUQL��LPSLDQWL��HFF��OHLQWHQVLWj�DQGUDQQR�YDOXWDWH�FDVR�SHU�FDVR��LQ�IXQ]LRQH�GHL�PDVVLPL�SUHYHGLELOL��WDOL�YDORUL�GRYUDQQRHVVHUH�LQGLFDWL�HVSOLFLWDPHQWH�QHOOH�GRFXPHQWD]LRQL�GL�SURJHWWR�H�GL�FROODXGR�VWDWLFR�,Q�EDVH�DG�DQDOLVL�SUREDELOLVWLFKH�GRFXPHQWDWH��LO�SURJHWWLVWD��SHU�OD�YHULILFD�GL�HOHPHQWL�VWUXWWXUDOL�SRWUj�DGRWWDUH�XQD�DGHJXDWD�ULGX]LRQH�GHL�UHODWLYL�VRYUDFFDULFKL�
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�
���&$5,&2�1(9(�,O�FDULFR�QHYH�VXOOH�FRSHUWXUH�VDUj�YDOXWDWR�FRQ�OD�VHJXHQWH�HVSUHVVLRQH�

TV  �PL TVNGRYH�TV q�LO�FDULFR�QHYH�VXOOD�FRSHUWXUDPL q�LO�FRHIILFLHQWH�GL�IRUPD�GHOOD�FRSHUWXUDTVN q�LO�YDORUH�GL�ULIHULPHQWR�GHO�FDULFR�QHYH�DO�VXROR,O�FDULFR�DJLVFH�LQ�GLUH]LRQH�YHUWLFDOH�HG�q�ULIHULWR�DOOD�SURLH]LRQH�RUL]]RQWDOH�GHOOD�VXSHUILFLH�GHOODFRSHUWXUD�
�����&DULFR�QHYH�DO�VXROR,O�FDULFR�QHYH�DO�VXROR�GLSHQGH�GDOOH�FRQGL]LRQL�ORFDOL�GL�FOLPD�H�GL�HVSRVL]LRQH��FRQVLGHUDWD�ODYDULDELOLWj�GHOOH�SUHFLSLWD]LRQL�QHYRVH�GD�]RQD�D�]RQD�,Q�PDQFDQ]D�GL�DGHJXDWH�LQGDJLQL�VWDWLVWLFKH��FKH�WHQJDQR�FRQWR�VLD�GHOO
DOWH]]D�GHO�PDQWR�QHYRVRFKH�GHOOD�VXD�GHQVLWj��LO�FDULFR�GL�ULIHULPHQWR�QHYH�DO�VXROR��SHU�ORFDOLWj�SRVWH�D�TXRWD�LQIHULRUH�D�����P�VXO�OLYHOOR�GHO�PDUH��QRQ�GRYUj�HVVHUH�DVVXQWR�PLQRUH�GL�TXHOOR�FDOFRODWR�LQ�EDVH�DOOH�HVSUHVVLRQL�GHOVHJXLWR�ULSRUWDWH��FXL�FRUULVSRQGRQR�YDORUL�FRQ�SHULRGR�GL�ULWRUQR�GL�FLUFD�����DQQL��YHGL�PDSSD�LQ�ILJ�����3HU�DOWLWXGLQL�VXSHULRUL�D������P VXO�OLYHOOR�GHO�PDUH�VL�GRYUj�IDUH�ULIHULPHQWR�DOOH�FRQGL]LRQL�ORFDOLGL�FOLPD�H�GL�HVSRVL]LRQH�XWLOL]]DQGR�FRPXQTXH�YDORUL�GL�FDULFR�QHYH�QRQ�LQIHULRUL�D�TXHOOL�SUHYLVWL�SHU�����P�

ILJ�����
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�=RQD�,5HJLRQL��9DOOH�G
$RVWD��3LHPRQWH��/RPEDUGLD��7UHQWLQR�$OWR�$GLJH��(PLOLD�5RPDJQD��)ULXOL9HQH]LD�*LXOLD��9HQHWR��$EUX]]L��0ROLVH��0DUFKH�TVN  ������� N1�P� DV � �����PTVN  ����������DV���������������� N1��P� ������DV � ����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 � �����PTVN  �������������DV����������������� N1��P� ������DVY � ����PTVN  �������������DV���������������� N1��P� DV !�����P=RQD�,,,5HJLRQL��&DPSDQLD��3URYLQFH�GL�1DSROL�H�6DOHUQR���3XJOLD��HVFOXVR�3URYLQFLD�GL�)RJJLD��%DVLOLFDWD��&DODEULD��6DUGHJQD��6LFLOLDTVN  ������� N1��P� DV � ����PTVN  ������������DV������������� N1��P� ������DV � ����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�
�����&RHIILFLHQWL�GL�IRUPD�SHU�LO�FDULFR�QHYH,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�

ILJ�����
7DEHOOD����

&RHIILFLHQWH�GLIRUPD ���� �D �� ���� �����D �� ���� �����D � ���� D !�����
P� ��� ��� ����������D������ ���P� ��� �����������D ���������� ������D������ ���P� ���������D ���� ���������D ���� ��� �P� ��� ����������D������ �
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�,�&RHIILFLHQWL�GL�IRUPD�P���P���P���P� VL�ULIHULVFRQR�DOOH�FRSHUWXUH�DG�XQD�R�SL��IDOGH��H�GD�YDOXWDUH�LQIXQ]LRQH�GL�D FRPH�LQGLFDWR�DL�SXQWL�FKH�VHJXRQR�
D��&RSHUWXUH�D�XQD�IDOGD�6L�DVVXPH�FKH�OD�QHYH�QRQ�VLD�LPSHGLWD�GL�VFLYRODUH��6H�O
HVWUHPLWj
�SL��EDVVD�GHOOD�IDOGD�WHUPLQDFRQ�XQ�SDUDSHWWR��XQD�EDUULHUD�RG�DOWUH�RVWUX]LRQL��DOORUD�LO�FRHIILFLHQWH�GL�IRUPD�QRQ�SRWUj�HVVHUHDVVXQWR�LQIHULRUH�D�����LQGLSHQGHQWHPHQWH�GDOO
DQJROR�D�6L�GHYH�FRQVLGHUDUH�OD�SL��JUDYRVD�GHOOH�WUH�FRQGL]LRQL�GL�FDULFR�VRWWRULSRUWDWH�

ILJ�����E��&RSHUWXUH�D�GXH�IDOGH�6L�DVVXPH�FKH�OD�QHYH�QRQ�VLD�LPSHGLWD�GL�VFLYRODUH��6H�O
HVWUHPLWj�SL��EDVVD�GHOOD�IDOGD�WHUPLQD�FRQXQ�SDUDSHWWR��XQD�EDUULHUD�RG�DOWUH�RVWUX]LRQL��DOORUD�LO�FRHIILFLHQWH�GL�IRUPD�QRQ�SRWUj�HVVHUH�DVVXQWRLQIHULRUH�D�����LQGLSHQGHQWHPHQWH�GDOO
DQJROR�D�6L�GHYH�FRQVLGHUDUH�OD�SL��JUDYRVD�GHOOH�TXDWWUR�FRQGL]LRQL�GL�FDULFR�VRWWRULSRUWDWH�

ILJ�����
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�
F��&RSHUWXUH�D�SL��IDOGH�6L�GRYUDQQR�FRQVLGHUDUH�OH�GLVWULEX]LRQL�GL�FDULFR�LQGLFDWH�DO�SXQWR�E���DSSOLFDWH�VXOOH�IDOGH�GHOOHFDPSDWH�,QROWUH�GRYUj�HVVHUH�DQFKH�FRQVLGHUDWD�DQFKH�OD�GLVWULEX]LRQH�GL�FDULFR�VRWWRULSRUWDWD�

ILJ�����
3DUWLFRODUH�DWWHQ]LRQH�GRYUj�HVVHUH�SUHVWDWD�SHU�OD�VFHOWD�GHO�FRHIILFLHQWH�GL�IRUPD�P� TXDQGR�XQD�RHQWUDPEH�OH�IDOGH�KDQQR�LQFOLQD]LRQH�VXSHULRUH�D���R�
���$=,21,�'(/�9(172,O�YHQWR��OD�FXL�GLUH]LRQH�VL�FRQVLGHUD�GL�UHJROD�RUL]]RQWDOH��HVHUFLWD�VXOOH�FRVWUX]LRQL�D]LRQL�FKHYDULDQR�QHO�WHPSR�SURYRFDQGR��LQ�JHQHUDOH��HIIHWWL�GLQDPLFL�3HU�OH�FRVWUX]LRQL�XVXDOL�WDOL�D]LRQL�VRQR�FRQYHQ]LRQDOPHQWH�ULFRQGRWWH�DOOH�D]LRQL�VWDWLFKHHTXLYDOHQWL�GHILQLWH�DO�SXQWR�����3HUDOWUR��SHU�FRVWUX]LRQL�GL�IRUPD�R�WLSRORJLD�LQXVXDOH��RSSXUH�GL�JUDQGH�DOWH]]D�R�OXQJKH]]D��R�GLULOHYDQWH�VQHOOH]]D�H�OHJJHUH]]D��R�GL�QRWHYROH�IOHVVLELOLWj�H�ULGRWWH�FDSDFLWj�GLVVLSDWLYH��LO�YHQWR�SXzGDUH�OXRJR�D�HIIHWWL�OD�FXL�YDOXWD]LRQH�ULFKLHGH�O
DSSOLFD]LRQH�GL�VSHFLILFL�SURFHGLPHQWL�DQDOLWLFL�QXPHULFL�R�VSHULPHQWDOL�DGHJXDWDPHQWH�FRPSURYDWL�
����$]LRQL�VWDWLFKH�HTXLYDOHQWL/H�D]LRQL�VWDWLFKH�GHO�YHQWR�VL�WUDGXFRQR�LQ�SUHVVLRQL�H�GHSUHVVLRQL�DJHQWL�QRUPDOPHQWH�DOOHVXSHUILFL��VLD�HVWHUQH�FKH�LQWHUQH��GHJOL�HOHPHQWL�FKH�FRPSRQJRQR�OD�FRVWUX]LRQH�/
D]LRQH�GHO�YHQWR�VXO�VLQJROR�HOHPHQWR�YLHQH�GHWHUPLQDWD�FRQVLGHUDQGR�OD�FRPELQD]LRQH�SL�JUDYRVD�GHOOD�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]LRQLWDQJHQWL�HVHUFLWDWH�GDO�YHQWR�/
D]LRQH�G
LQVLHPH�HVHUFLWDWD�GDO�YHQWR�VX�XQD�FRVWUX]LRQH�q�GDWD�GDOOD�ULVXOWDQWH�GHOOH�D]LRQL�VXLVLQJROL�HOHPHQWL��FRQVLGHUDQGR�GL�UHJROD��FRPH�GLUH]LRQH�GHO�YHQWR��TXHOOD�FRUULVSRQGHQWH�DG�XQR GHJOLDVVL�SULQFLSDOL�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�
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������3UHVVLRQH�GHO�YHQWR/D�SUHVVLRQH�GHO�YHQWR�q�GDWD�GDOO
HVSUHVVLRQH�S� �TUHI FH FS FGGRYH�TUHI 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�GHOODJHRPHWULD�GHOOD�FRVWUX]LRQH�H�GHO�VXR�RULHQWDPHQWR�ULVSHWWR�DOOD�GLUH]LRQH�GHO�YHQWR��,O�VXR�YDORUH�SXzHVVHUH�ULFDYDWR�GD�GDWL�VXIIUDJDWL�GD�RSSRUWXQD�GRFXPHQWD]LRQH�GD�SURYH�VSHULPHQWDOL�LQ�JDOOHULD�GHOYHQWR�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]LRQLVWUXWWXUDOL�
����$]LRQH�WDQJHQWH�GHO�YHQWR/
D]LRQH�WDQJHQWH�SHU�XQLWj�GL�VXSHUILFLH�SDUDOOHOD�DOOD�GLUH]LRQH�GHO�YHQWR�H
�GDWD�GDOO
HVSUHVVLRQH�

SI  �TUHI FH FIGRYH�TUHI ��FH� VRQR�GHILQLWL�DO�SXQWR������FI H
�LO�FRHIILFLHQWH�G
DWWULWR�IXQ]LRQH�GHOOD�VFDEUH]]D�GHOOD�VXSHUILFLH�VXOOD�TXDOH�LO�YHQWRHVHUFLWD�O
D]LRQH�WDQJHQWH�
����3UHVVLRQH�FLQHWLFD�GL�ULIHULPHQWR/D�SUHVVLRQH�FLQHWLFD�GL�ULIHULPHQWR�TUHI �LQ�1�P���q�GDWD�GDOO
HVSUHVVLRQH�

TUHI  �QUHI �����
QHOOD�TXDOH�QUHI� q�OD�YHORFLWj�GL�ULIHULPHQWR�GHO�YHQWR��LQ�P�V��
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/D�YHORFLWj�GL�ULIHULPHQWR�QUHI� q�LO�YDORUH�PDVVLPR��ULIHULWR�DG�XQ�LQWHUYDOOR�GL�ULWRUQR�GL����DQQL�GHOOD�YHORFLWj�GHO�YHQWR�PLVXUDWD�D����P�GDO�VXROR�VX�XQ�WHUUHQR�GL�,,�FDWHJRULD��YHGL�WDEHOOD������HPHGLDWD�VX����PLQXWL��,Q�PDQFDQ]D�GL�DGHJXDWH�LQGDJLQL�VWDWLVWLFKH�H
�GDWD�GDOO
HVSUHVVLRQH�

QUHI  �QUHI�� SHU�DV ��D�QUHI  �QUHI��� ��ND �DV���D�� SHU�DV�!�D�
GRYH�QUHI��� � D� � ND VRQR�GDWL�GDOOD�7DEHOOD�����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�
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��7DEHOOD�����
=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&DSR�7HXODGD�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�«««««««««««««««««« �� ��� �����
����&RHIILFLHQWH�GL�HVSRVL]LRQH,O�FRHIILFLHQWH�GL�HVSRVL]LRQH�FH GLSHQGH�GDOO
DOWH]]D�GHOOD�FRVWUX]LRQH�]�VXO�VXROR��GDOOD�UXJRVLWj�HGDOOD�WRSRJUDILD�GHO�WHUUHQR��GDOO
HVSRVL]LRQH�GHO�VLWR�RYH�VRUJH�OD�FRVWUX]LRQH�(
�GDWR�GDOOD�IRUPXOD�

FH �]�� �NU� FW OQ�]�]��>����FW OQ��]�]��@ SHU��]���]PLQFH�]�� �FH�]QLP� SHU��]���]PLQGRYH�NU��]���]PLQ VRQR�DVVHJQDWL�LQ�7DEHOOD�����LQ�IXQ]LRQH�GHOOD�FDWHJRULD�GL�HVSRVL]LRQH�GHO�VLWR�RYHVRUJH�OD�FRVWUX]LRQH�FW q�LO�FRHIILFLHQWH�GL�WRSRJUDILD�,Q�PDQFDQ]D�GL�DQDOLVL�FKH�WHQJDQR�FRQWR�VLD�GHOOD�GLUH]LRQH�GL�SURYHQLHQ]D�GHO�YHQWR�VLD�GHOOHYDULD]LRQL�GL�UXJRVLWj�GHO�WHUUHQR��OD�FDWHJRULD�GL�HVSRVL]LRQH�H
�DVVHJQDWD�QHOOD�)LJXUD�����LQ�IXQ]LRQHGHOOD�JHRJUDILD�GHO�VLWR�RYH�VRUJH�OD�FRVWUX]LRQH�H�GHOOD�FODVVH�GL�UXJRVLWj�GHO�WHUUHQR�GHILQLWR�LQ7DEHOOD�����
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,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�)LJXUD�����ULSRUWD�L�GLDJUDPPL�GL�FH SHU�OH�GLYHUVHFDWHJRULH�GL�HVSRVL]LRQH�1HO�FDVR�GL�FRVWUX]LRQL�XELFDWH�SUHVVR�VRPPLWj�GL�FROOLQH�H�SHQGLL�LVRODWL�LO�FRHIILFLHQWH�GLWRSRJUDILD�FW GHYH�HVVHUH�YDOXWDWR�FRQ�DQDOLVL�SL��DSSURIRQGLWH�7DEHOOD�����&DWHJRULD�GL�HVSRVL]LRQH�GHO�VLWR NU ]� �P� ]QLP �P�, ���� ���� �,, ���� ���� �,,, ���� ���� �,9 ���� ���� �9 ���� ���� ��
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