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SUHWWDPHQWH� UHVLGHQ]LDOH�FDUDWWHUL]]DWD��EXRQD�SUHVHQ]D�G·DWWLYLWj�FRPPHUFLDOL��
FRQ�FRPSOHVVL�FRQGRPLQLDOL�GL�WLSR�FLYLOH�HG�HFRQRPLFR�SRSRODUH��
/·DSSDUWDPHQWR�VL�FRPSRQH�GL�GXH� ORFDOL��FXFLQD��GLVLPSHJQR�� VHUYL]LR� LJLHQLFR�
ROWUH�DG�XQ�DPSLR��
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�EXRQR��� IDUPDFLH� �SUHVHQWH��� PXQLFLSLR� �SUHVHQWH��� QHJR]L� DO�
GHWWDJOLR�� �OLPLWDWD��� SDUFR�JLRFKL� �SUHVHQWH��� FDUDELQLHUL� �SUHVHQWH��
VFXROD� HOHPHQWDUH�� VFXROD� PDWHUQD�� VFXROD� PHGLD� LQIHULRUH�
�SUHVHQWH��� VFXROD�PHGLD� VXSHULRUH�� �DVVHQWH���2VSHGDOH� �GLVFUHWR���
VSD]L�YHUGL��SUHVHQWH���/D�]RQD�q�SURYYLVWD�GL�VHUYL]L�GL�XUEDQL]]D]LRQH�
SULPDULD�H�VHFRQGDULD��
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������D���&RQYHQ]LRQL�PDWULPRQLDOL���1HVVXQR��
�������E���SURYY��G·DVVHJQD]LRQH�FDVD�FRQLXJDOH��1HVVXQD
�������$WWL�GL�DVVHUYLPHQWR�XUEDQLVWLFR��1HVVXQR���
������$OWUH�OLPLWD]LRQL�G·XVR��1HVVXQR
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3DUPD�H�3LDFHQ]D�6�S�$���D� ILUPD�GHO�'RWW�VVD� )UDQFHVFD�/DYH]]D� �1RWDLR� LQ�
0LODQR�� LQ� GDWD� ����������� DO� 5HS� Q�� ����������� LVFULWWD� D� 0LODQR� SUHVVR�
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6SHVH�VWUDRUGLQDULH��� QHVVXQD

&DXVH�LQ�FRUVR������������ QHVVXQD��������

$WWL�DEODWLYL�������������������� QHVVXQR

FRVu� FRPH� LQGLFDWR� QHOOD� FRPXQLFD]LRQH� WUDVPHVVD� GDOO·$PPLQLVWUD]LRQH�
&RQGRPLQLDOH�FKH�VL�DOOHJD�DOOD�SUHVHQWH�VRWWRµ%µ��
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������&RSLD�GHOO
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$� $SSDUWDPHQWR VLWR� LQ� 9LD�:�� $��0R]DUW�� ������ �� VFDOD�*� �9LD� )�� &LOHD� � Q�� ��� LQ�
UDJLRQH�GL��

������3URSULHWj�SHU�����GL�;;;;;�;;;;;;;�;;;;;�;;;;;��QDWR� LQ�(JLWWR� LO������������²�
;;;�;;;�;;;;�;;;;;

&RPSRVWR�GD�GXH� ORFDOL��FXFLQD��GLVLPSHJQR��VHUYL]LR� LJLHQLFR�HG�XQ�EDOFRQH�
DO�SLDQR�VHFRQGR�
/·XQLWj�LPPRELOLDUH�VYLOXSSD�XQD�VXSHUILFLH�ORUGD�GL�PT������ FLUFD�

,GHQWLILFDWR�LQ�&DWDVWR�FRPH�VHJXH�
LQWHVWD]LRQH��
��;;;;;�;;;;;;;�;;;;;�;;;;;��QDWR�LQ�(JLWWR�LO������������²�;;;�;;;�;;;;�;;;;;��

3URSULHWj�SHU������

GHVFUL]LRQH��
)J�� Q�� �� �� 0DSS�� Q�� ���� �� 6XE�� ���� &DW� $���� FODVVH� ��� FRQVLVWHQ]D� YDQL� ����� VXS��
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SURSULHWj�GL� WHU]L�FRQ� LQWHUSRVWR�YDQR�VFDOD��6XG�²�DSSDUWDPHQWR�SURSULHWj�GL�
WHU]L���2YHVW�²�9LD�0R]DUW��

,O�WXWWR�VDOYR�HUURUL�H�FRPH�PHJOLR�LQ�IDWWR��
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7UDYL��VWUXWWXUD��� PDWHULDOH��QRQ�FRQRVFLXWH�
6L�ULIHULVFH�OLPLWDWDPHQWH�D��FRUSR�XQLFR��

6RODL��VWUXWWXUD��� WLSRORJLD��QRQ�FRQRVFLXWH�
&RQGL]LRQH��QRQ�YHULILFDWD�
6L�ULIHULVFH�OLPLWDWDPHQWH�D��FRUSR�XQLFR��

0XUDWXUD��VWUXWWXUD��� �WLSRORJLD��SRUWDQWH��FRQ�ULYHVWLPHQWR�LQ�LQWRQDFR�SODVWLFR�
H�.OLQNHU�
&RQGL]LRQL��0HGLRFUL�
6L�ULIHULVFH�OLPLWDWDPHQWH�D��FRUSR�XQLFR��

&RSHUWXUD��VWUXWWXUD�H�
ULYHVWLPHQWR��

WLSRORJLD��SLDQD�FRQ�FRSHUWXUD�LQ�JXDLQD�ELWXPLQRVD�
6L�ULIHULVFH�OLPLWDWDPHQWH�D��FRUSR�XQLFR��

,QILVVL�LQWHUQL��FRPSRQHQWH�
HGLOL]LD���

WLSRORJLD��OHJQR�YHUQLFLDWR�FRQ�VSHFFKLDWXUH�D�YHWUR�
&RQGL]LRQL���QRUPDOL�
6L�ULIHULVFH�OLPLWDWDPHQWH�D��FRUSR�XQLFR����

,QILVVL�HVWHUQL��FRPSRQHQWH�
HGLOL]LD���

WLSRORJLD��DQWH�D�EDWWHQWH�LQ�OHJQR�YHUQLFLDWR��H�YHWUR��
&RQGL]LRQL��QRUPDOL�
3URWH]LRQL�HVWHUQH��DYYROJLELOL�LQ�SYF�
6L�ULIHULVFH�OLPLWDWDPHQWH�D��FRUSR�XQLFR���

3ODIRQL�FRPSRQHQWH�HGLOL]LD��� PDWHULDOH��VWDELOLWXUD���LQWRQDFR�H�YDULH�PDQL�GL�SLWWXUD��
&RQGL]LRQL���GD�ULWLQWHJJLDUH
6L�ULIHULVFH�OLPLWDWDPHQWH�D��FRUSR�XQLFR��

3DUHWL��LQWHUQH��� PDWHULDOH��IRUDWL���LQWRQDFR���SLWWXUD�
&RQGL]LRQL���GD�WLQWHJJLDUH�
6L�ULIHULVFH�OLPLWDWDPHQWH�D��FRUSR�XQLFR��

5LYHVWLPHQWR��FRPSRQHQWH�
HGLOL]LD�

XELFD]LRQH��EDJQR��PDWHULDOH��FHUDPLFD��
XELFD]LRQH��FXFLQD��PDWHULDOH�FHUDPLFD��
6L�ULIHULVFH�OLPLWDWDPHQWH�D��FRUSR�XQLFR��

3DYLPHQWL���
�FRPSRQHQWH�HGLOL]LD���

XELFD]LRQH��EDJQL��PDWHULDOH��FHUDPLFD��
XELFD]LRQH��FXFLQD�PDUPHWWH�GL�JUDQLJOLD�H�FHPHQWR�
XELFD]LRQH�� UHVWDQWL� ORFDOL� LQ� PDUPHWWH� GL� JUDQLJOLD� H�
FHPHQWR�

3RUWRQH�GL�LQJUHVVR�
�FRPSRQHQWH�HGLOL]LD���

WLSRORJLD��SRUWD�LQ�DOOXPLQLR�H�YHWUR�
6L�ULIHULVFH�OLPLWDWDPHQWH�D��FRUSR�XQLFR���
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3HULWR��3HULWR�(GLOH�0DXUR�$QJHOR�7HQWL

�

$QWHQQD�FROOHWWLYD�
��FRPSRQHQWH�HGLOL]LD���

WLSRORJLD��FHQWUDOL]]DWD�
&RQGL]LRQH��QRQ�FRQRVFLXWD�
&HUWLILFD]LRQH� ��QRQ�FRQRVFLXWD�
6L�ULIHULVFH�OLPLWDWDPHQWH�D��FRUSR�XQLFR���

$QWLIXUWR��FRPSRQHQWH�
HGLOL]LD���

WLSRORJLD��QRQ�SUHVHQWH���
6L�ULIHULVFH�OLPLWDWDPHQWH�D��FRUSR�XQLFR��

*DV��LPSLDQWR�� DOLPHQWD]LRQH��JDV�PHWDQR�SHU�FXFLQD���
FRQGL]LRQL���LQ�IXQ]LRQH�
FHUWLILFD]LRQL��QRQ�FRQRVFLXWH�
6L�ULIHULVFH�OLPLWDWDPHQWH�D��FRUSR�XQLFR���

(OHWWULFR��LPSLDQWR��� WLSRORJLD��VRWWRWUDFFLD��WHQVLRQH�����9���
FRQGL]LRQL���LQ�IXQ]LRQH��
&HUWLILFD]LRQL��QRQ�FRQRVFLXWH�
6L�ULIHULVFH�OLPLWDWDPHQWH�D��FRUSR�XQLFR���

)RJQDWXUD��LPSLDQWR��� WLSRORJLD��VHSDUDWD��
)RJQDWXUD��FRPXQDOH��
&RQGL]LRQL��QRQ�LVSH]LRQDWD��
6L�ULIHULVFH�OLPLWDWDPHQWH�D��FRUSR�XQLFR���

7HOHIRQLFR��LPSLDQWR��� WLSRORJLD���QRQ�SUHVHQWH�
6L�ULIHULVFH�OLPLWDWDPHQWH�D��FRUSR�XQLFR��

&LWRIRQLFR��LPSLDQWR��� 7LSRORJLD��DXGLR�
FRQGL]LRQL��IXQ]LRQDQWH�
&HUWLILFD]LRQL��QRQ�FRQRVFLXWH��
6L�ULIHULVFH�OLPLWDWDPHQWH�D��FRUSR�XQLFR��

,GULFR��LPSLDQWR��� DOLPHQWD]LRQH��ODYHOOR�H�DSSDUHFFKL�VDQLWDUL���
&RQGL]LRQL���IXQ]LRQDQWH�
&HUWLILFD]LRQL��QRQ�FRQRVFLXWH�
%DJQL�FRPSOHWL�GL�TXDWWUR�DSSDUHFFKL��
6L�ULIHULVFH�OLPLWDWDPHQWH�D��FRUSR�XQLFR���

7HUPLFR��LPSLDQWR��� WLSRORJLD�� ULVFDOGDPHQWR� FHQWUDOL]]DWR� FRQ� UDGLDWRUL� LQ�
RJQL�DPELHQWH�
FRQGL]LRQL��QRQ�IXQ]LRQDQWH��
&HUWLILFD]LRQL��QRQ�FRQRVFLXWH�
6L�ULIHULVFH�OLPLWDWDPHQWH�D��FRUSR�XQLFR���

6FDOD�LQWHUQD��FRPSRQHQWH�
HGLOL]LD���

WLSRORJLD��LQ�FHPHQWR�DUPDWR�
ULYHVWLPHQWR��PDUPR�ERWWLFLQR�
&RQGL]LRQL��QRUPDOL�
6L�ULIHULVFH�OLPLWDWDPHQWH�D��FRUSR�XQLFR��

&HUWLILFD]LRQH�HQHUJHWLFD�� $WWHVWDWR� GL� SUHVWD]LRQH� (QHUJHWLFD� � FRG�� ,GH�� ������
����������UHJLVWUDWR�LO��������������YDOLGLWj������������

$VFHQVRUH�LPSLDQWR�� 7LSRORJLD���SUHVHQWH�
&RQGL]LRQH��IXQ]LRQDQWH�
&HUWLILFD]LRQL��QRQ�FRQRVFLXWH�
6L�ULIHULVFH�OLPLWDWDPHQWH�D��FRUSR�XQLFR��

&RQGL]LRQDPHQWR�
�FRPSRQHQWH�HGLOL]LD���

WLSRORJLD��SUHVHQWH�FRQ�VSOLW�LQWHUQL�H�XQLWj�HVWHUQH�
&RQGL]LRQL��IXQ]LRQDQWH�
&HUWLILFD]LRQL��� �
6L�ULIHULVFH�OLPLWDWDPHQWH�D��FRUSR�XQLFR��
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&XVWRGH��'RWW��$QGUHD�6WHIDQL�

3HULWR��3HULWR�(GLOH�0DXUR�$QJHOR�7HQWL
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3HUWLQHQ]D�$FFHVVRULD� 7LSRORJLD���     �
&RQGL]LRQL��     �
)LQLWXUH���,PSLDQWL��    �

���9$/87$=,21(�&203/(66,9$�'(/�%(1(��

����&ULWHULR�GL�VWLPD�

3ULPD� GL� SURFHGHUH� DOOD� YDOXWD]LRQH� GHL� EHQH� QHFHVVDULR� LQGLYLGXDUH� DOFXQL�

HOHPHQWL�FDUDWWHULVWLFL�GHO�PHUFDWR�LPPRELOLDUH�GHOOD�]RQD���

,,� PHUFDWR� GHOOH� FRPSUDYHQGLWH�� VLD� SHU� TXDQWR� ULJXDUGD� OD� GRPDQGD� VLD� SHU�

TXDQWR� ULJXDUGD� JOL� LQYHVWLPHQWL�� KD� DWWUDYHUVDWR� XQ� IRUWH� PRPHQWR� GL� FULVL� �OH�

LQGDJLQL�SDUODQR�GL�XQD�GLVFUHWD�ULSUHVD��LQIOXHQ]DWD�GDOOD�FRQJLXQWXUD�HFRQRPLFD�

FKH� KD� LQYHVWLWR� WXWWL� L� VHWWRUL� FRQ� FRQVHJXHQWH� GLPLQX]LRQH� GHOOH� WUDQVD]LRQL�

ULJXDUGDQWL�OD�FRPSUDYHQGLWD�GL�LPPRELOL���

,QROWUH� LO� PHUFDWR� LPPRELOLDUH� IRQGDWR� VXOOR� VFDPELR� GHO� SDWULPRQLR� HVLVWHQWH� KD�

VXELWR� XQD� XOWHULRUH� IDVH� GL� DUUHVWR� LQ� VHJXLWR� GHOOD� SURPXOJD]LRQH� GHOOH� QXRYH�

QRUPDWLYH� FKH� UHJRODPHQWDQR� LO� ULVSDUPLR� HQHUJHWLFR� FKH� FRLQYROJH� ,·LQYROXFUR�

HGLOL]LR� FKH� D� VHFRQGD� GHOOH� PRGDOLWj� FRVWUXWWLYH� DEELVRJQD� GL� FRVWL� VHPSUH�

PDJJLRUL�LQ�IDVH�GL�PDQXWHQ]LRQH���ULVWUXWWXUD]LRQH�D,�ILQH�GL�ULVSRQGHUH�DL�UHTXLVLWL�GL�

LVRODPHQWR�WHUPLFR�DFXVWLFR��GL�VLFXUH]]D���

3UHPHVVR� TXDQWR� VRSUD�� V·LOOXVWUD� TXL� GL� VHJXLWR� OH� RVVHUYD]LRQL� DSSOLFDWH� SHU� LO�

FULWHULR� GL� VWLPD�� /D� VXSHUILFLH� GD� FRQVLGHUDUH�� SHU� OD� YDOXWD]LRQH� JOREDOH�

GHOO·LPPRELOH�� q� TXHOOD� ´ORUGD� FRPPHUFLDOHµ� FDOFRODWD� FRQ� OH� LQGLFD]LRQL� FKH�

VHJXRQR�� 8OWHULRUL� YDULD]LRQL� GHO� YDORUH� SRWUDQQR� HVVHUH� RWWHQXWH� DSSOLFDQGR� L�

�FRHIILFLHQWL�GL�GLIIHUHQ]LD]LRQHµ���

,�SUH]]L�HVSUHVVL�LQ�(XUR�PT��VRQR�GD�LQWHQGHUVL�ULIHULWL�DOOH�VXSHUILFL�FRPPHUFLDOL���

/H� VXSHUILFL� VL� RWWHQJRQR� FRQVLGHUDQGR� OD� VXSHUILFLH� WRWDOH� GHOO·XQLWj� LPPRELOLDUH�

FRPSUHQVLYD�GL�WXWWL�L�PXUL�SHULPHWUDOL��FDOFRODWL�D,��������PHQWUH�QHO�FDVR�LQ�FXL�QRQ�

FRQILQLQR� D,� ����� ,� EDOFRQL� VRQR� FDOFRODWL� ILQR� D,� ����PHQWUH� OH� DOWUH� SHUWLQHQ]H�

�FDQWLQH��VRIILWWH�� ODVWULFL�VRODUL�WHUUD]]L��HFF���KDQQR�XQ�FRHIILFLHQWH�FRPSUHVR�WUD� LO�

���� HG� LO� ���� D� VHFRQGD� GHOOD� GLPHQVLRQH� HG� D,� UHODWLYR� JUDGR� GL� FRPRGLWj�

ULVSHWWR�DOO·XQLWj�SULQFLSDOH���

1HJOL� VWDELOL� LQ� FRQGRPLQLR� OD� FRPSURSULHWj� GHOOH� SDUWL� FRPXQL� �DQGURQL�� VFDOH��

FRUWLOH��HFF���q�YDOXWDWR�FRQ�XQ�DXPHQWR�GHOOH�VXSHUILFL�FRPPHUFLDOL�SDUL�DO��������

1HOOD�YDOXWD]LRQH�GHOO·LPPRELOH��ROWUH�DOOH�GLIIHUHQ]LD]LRQL�FRQQHVVH�FRQ�OD�YHWXVWj��

XELFD]LRQH�q�LQGLVSHQVDELOH�HYLGHQ]LDUH�L�ULIHULPHQWL�WLSRORJLFL�FKH�SRVVRQR�LQFLGHUH�

VXO�SUH]]R�GL�PHUFDWR�GHOO·LPPRELOH�DL�ILQL�GHOOD�VXD�YDORUL]]D]LRQH��TXDOL� LO�SLDQR�VX�

FXL�q�XELFDWD��·XQLWj�LQ�YHQGLWD��QRQFKp�OH�GRWD]LRQL�WHFQLFKH�HG�LPSLDQWLVWLFKH���

&RQFRUURQR� DOWUHVu� DOO·LQGLYLGXD]LRQH� GHO� SUH]]R� LO� OLYHOOR� GL� PDQXWHQ]LRQH��

FRQVHUYD]LRQH��OD�GRWD]LRQH�GL�SHUWLQHQ]H�DFFHVVRULH��FDQWLQH��VRODL�HFF���H�GL�ER[�

R�SRVWR�DXWR�H�GHOO·HYHQWXDOH�SRUWLQHULD���

,QILQH�VL�GRYUj�WHQHUH�FRQWR�DQFKH�VH�O·XQLWj�VLD�OLEHUD�GD�ORFD]LRQH�R��TXDORUD�VLD�
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3HULWR��3HULWR�(GLOH�0DXUR�$QJHOR�7HQWL
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RFFXSDWD��VH�LQ�UHJLPH�GL�HTXR�FDQRQH��SDWWL�LQ�GHURJD��HFF���

/D� VXSHUILFLH� GHOO·XQLWj� LPPRELOLDUH� q� VWDWD� GHVXQWD� JUDILFDPHQWH� GDOOD� VFKHGD�

FDWDVWDOH� GHO� ������������ H� SHU� WDOH� UDJLRQH� q� GD� FRQVLGHUDUVL� SXUDPHQWH�

LQGLFDWLYD��DQFKH�VH�LQWHJUDWD�GD�SDU]LDOL�ULOLHYL�LQ�OXRJR��

3HU�OD�YDOXWD]LRQH�HFRQRPLFD��ULIHULWD�D�WUDWWDWLYH�LQ�FRQGL]LRQH�GL�OLEHUR�PHUFDWR��VL�

VRQR�DVVXQWL�FRPH�ULIHULPHQWR�L�SUH]]L�FRUUHQWL�GL�PHUFDWR�GL�EHQL�VLPLOL�SHU�WLSRORJLD��

FDUDWWHULVWLFKH�FRVWUXWWLYH�HG�HGLOL]LH��VHUYL]L�XUEDQLVWLFL�H�DWWUH]]DWXUH��VWDWR�GL�IDWWR��

GL�PDQXWHQ]LRQH��GL�GHJUDGR��HSRFD��XELFDWL�QHOOD�PHGHVLPD�]RQD�GL�ULIHULPHQWR��

YHULILFDWL�FRQ�L�SUH]]L�ULSRUWDWL�GDOOH�TXRWD]LRQL�LPPRELOLDUL�20,��QRQFKp�GDL�SUH]]L�GL�

PHUFDWR�FRUUHQWL�SUHVVR�DJHQ]LH�LPPRELOLDUL�ORFDOL���

6L� q� DOWUHVu� WHQXWR� FRQWR� GHOOH� SDUWLFRODUL� FRQGL]LRQL� GL� VRIIHUHQ]D� JHQHUDOH� GHO�

PHUFDWR� LPPRELOLDUH�� GHOOH� FRQGL]LRQL� GL� FRQVHUYD]LRQH�� PDQXWHQ]LRQH�� GHOOD�

SUHVHQ]D� GHOO
LPSLDQWR� G·DVFHQVRUH�� QRQFKp� LO� FRQWHVWR� LQ� FXL� q� SRVWR� O
LPPRELOH�

FKH�LQFLGH�DQFK
HVVR�VXO�YDORUH�H�OD�FRPPHUFLDOL]]D]LRQH�GHO�EHQH�DSSDUWDPHQWR�

H�FDQWLQD���,O�ULVXOWDWR�H�GD�LQWHQGHUVL�ULIHULWR�DOOD�GDWD�LQ�FXL�VRQR�VWDWH�HIIHWWXDWH�OH�

LQGDJLQL��HVVHQGR�HVFOXVR�TXDOVLDVL�ULIHULPHQWR�GL�FDUDWWHUH�SUHYLVLRQDOH��

�����)RQWL�GL�LQIRUPD]LRQL
R $JHQ]LH�LPPRELOLDUL�ORFDOL�
R 5LOHYD]LRQH� SUH]]L� GL� PHUFDWR� ��� VHPHVWUH� ����� �� 2�0�,�� 2VVHUYDWRULR� GHO�

0HUFDWR�,PPRELOLDUH�D�FXUD�GHOO·$JHQ]LD�GHO�7HUULWRULR���

���� 9DOXWD]LRQL�FRUSL

,' ,PPRELOH 6XSHUILFLH�

ORUGD��PT�

9DORUH�LQWHUR�PHGLR�

SRQGHUDWR�DO�PT�

9DORUH�GLULWWR�H�

TXRWD�����

$� $SSDUWDPHQWR� ������ ½ ½����������� ½� ����������

9DORUH�FRPSOHVVLYR� ½� ���������

���� $GHJXDPHQWL�H�FRUUH]LRQL�GHOOD�VWLPD������������������������

5LGX]LRQH� GHO� YDORUH� GHO� ��� SHU� GLIIHUHQ]D� WUD� RQHUL�

WULEXWDUL� VX� EDVH� FDWDVWDOH� H� UHDOH� H� SHU� DVVHQ]D� GL�

JDUDQ]LD� SHU� YL]L� SHU� H� SHU� O·LPPHGLDWH]]D� GHOOD�

YHQGLWD�JLXGL]LDULD������������������������������������������������������������������� ��½� ���������

5LPERUVR�IRUIHWDULR�GL�HYHQWXDOL�VSHVH�FRQGRPLQLDOL�QHO�

ELHQQLR�DQWHULRUH�DOOD�YHQGLWD���FLUFD�� ��½� ���������

6SHVH� WHFQLFKH�GL� UHJRODUL]]D]LRQH�HGLOL]LD�XUEDQLVWLFD�

FLUFD����� ��½� 1HVVXQR�

6SHVH�SHU�ODYRUL�GL�ULVSULVWLQR� ��½� 1HVVXQR�

6SHVH�WHFQLFKH�GL�UHJRODUL]]D]LRQH�FDWDVWDOH�FLUFD����� ��½� 1HVVXQR�

2QHUL� QRWDULOL� H� SURYYLJLRQL� PHGLDWRUL� D� FDULFR���

GHOO·DFTXLUHQWH�� ��½� 1HVVXQR�
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&XVWRGH��'RWW��$QGUHD�6WHIDQL�

3HULWR��3HULWR�(GLOH�0DXUR�$QJHOR�7HQWL

��

6SHVH�GL�FDQFHOOD]LRQH�GHOOH�WUDVFUL]LRQL�HG�LVFUL]LRQL���������

D�FDULFR�GHOO
DFTXLUHQWH�� ��½� 1HVVXQR�

*LXGL]LR� GL� FRPRGD� GLYLVLELOLWj�� /·XQLWj� LPPRELOLDUH� DG� XVR� DELWDWLYR� q�
LQGLYLVLELOH�DQFKH�SHU�OD�SUHVHQ]D�GL�XQ�XQLFR�DFFHVVR��

�����3UH]]R�EDVH�G·DVWD�GHO�ORWWR��OLEHUR��
9DORUH� GHOO·LPPRELOH� DO� QHWWR� GHOOH� GHFXUWD]LRQL� QHOOR�
VWDWR�GL�IDWWR�LQ�FXL�VL�WURYD���DUURWRQGDWR�� ½��������������

�����3UH]]R�EDVH�G·DVWD�GHO�ORWWR��2FFXSDWR��
1HO�FDVR�VLD�ULFRQRVFLXWD�� OD�SLHQD�YDOLGLWj�GL�XQ�YLQFROR�
G·RFFXSD]LRQH��VL�GRYUj�DSSOLFDUH�XQD�ULGX]LRQH�GHO�����
DO�YDORUH�GHOO·LPPRELOH��9DORUH�GHOO·LPPRELOH��� ½���������������

�������������/
(VSHUWR�
3HU��,QG��0DXUR�$QJHOR�7HQWL�
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&XVWRGH��'RWW��$QGUHD�6WHIDQL�

3HULWR��3HULWR�(GLOH�0DXUR�$QJHOR�7HQWL

��

$//(*$72�´$µ���'RFXPHQWD]LRQH�FDWDVWDOH

(VWUDWWR�0DSSD��

9LVXUD�FDWDVWDOH�

6FKHGD�FDWDVWDOH�GHO������������
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8IILFLR�3URYLQFLDOH�GL�0LODQR���7HUULWRULR
6HUYL]L�&DWDVWDOL

'DWD���������������2UD����������

9LVXUD�VWRULFD�SHU�LPPRELOH 9LVXUD�Q���7�������3DJ���

6LWXD]LRQH�GHJOL�DWWL�LQIRUPDWL]]DWL�GDOO
LPSLDQWR�PHFFDQRJUDILFR�DO�����������

'DWL�GHOOD�ULFKLHVWD &RPXQH�GL�3,2/7(//2���&RGLFH��*����

3URYLQFLD�GL�0,/$12

&DWDVWR�)DEEULFDWL )RJOLR����3DUWLFHOOD������6XE�����

,17(67$72�

� .+$/$)�6+(+$7$�$+0('�$KPHG�QDWR�LQ�(*,772�LO����������� .+/+0'��&��=���1 ����3URSULHWDC�SHU����

8QLWj�LPPRELOLDUH��GDO�����������

1� '$7,�,'(17,),&$7,9, '$7,�',�&/$66$0(172 '$7,�'(5,9$17,�'$

6H]LRQH )RJOLR 3DUWLFHOOD 6XE =RQD 0LFUR &DWHJRULD &ODVVH &RQVLVWHQ]D 6XSHUILFLH 5HQGLWD

8UEDQD &HQV� =RQD &DWDVWDOH
� � ��� �� $�� � ����YDQL 7RWDOH�����Pð

7RWDOH�HVFOXVH�DUHH
VFRSHUWH�����Pð

(XUR������� 9$5,$=,21(�7232120$67,&$�GHO������������SURWRFROOR
Q��0,��������LQ�DWWL�GDO������������9$5,$=,21(�',
7232120$67,&$��9$5,$=,21(�7232120$67,&$
'
8)),&,2��Q����������������

,QGLUL]]R 9,$�02=$57�:2/)*$1*�$0$'(86�Q��������SLDQR����VFDOD��*�

0DSSDOL�7HUUHQL�&RUUHODWL
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