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6SDVVHJJLDPR� DG� $QLPDOERUJKHWWR� FRQ
JLRFKL� WUD� JOL� DQLPDOL� GHO� QRVWUR� ERVFR�
8VFLWD�GHGLFDWD�D�EDPELQL�H�IDPLJOLH�
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1XPHUR� PDVVLPR� GL� SDUWHFLSDQWL�� GXH
JUXSSL�GD����SHUVRQH
&DOHQGDULR��/XJOLR�����$JRVWR������
2UDULR��'RPHQLFD�RUH������
5LWURYR��3DOD]]R�9HQH]LDQR��0DOERUJKHWWR
'XUDWD����RUH�FLUFD
&RQVLJOL�� $EELJOLDPHQWR� FRPRGR�� VFDUSH� GD
JLQQDVWLFD�R�VFDUSRQFLQL��DFTXD�

(VFXUVLRQH�SHU�IDPLJOLH�GHGLFDWD�DO�ERVFR�FKH
VXRQD��
8VFLWD�GHGLFDWD�D�EDPELQL�H�IDPLJOLH�
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1XPHUR�PDVVLPR�GL�SDUWHFLSDQWL��GXH�JUXSSL
GD����SHUVRQH
&DOHQGDULR��/XJOLR�����$JRVWR������
2UDULR��6DEDWR�RUH������
5LWURYR��/RFDQGD�-RI�GL�0RQWDVLR��9DO�6DLVHUD
'XUDWD����RUH�FLUFD
&RQVLJOL�� $EELJOLDPHQWR� FRPRGR�� VFDUSH� GD
JLQQDVWLFD�R�VFDUSRQFLQL��DFTXD�
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(VFXUVLRQH� LQ� 9DO� 6DLVHUD� SHU� DGXOWL
DSSDVVLRQDWL� GL� IRWRJUDILD� DOOD� �UL�� VFRSHUWD
GHO� VLJQLILFDWR� GL� SDHVDJJLRb JXLGDWL� GD� XQ
HVSHUWR�
3HUFRUUHUH�XQ�VHQWLHUR��VLD�SXU�SHU�XQ�WHPSR
OLPLWDWR��SHUPHWWH�D�FKLXQTXH�GL�GHGLFDUH� LO
JLXVWR� WHPSR� DOO
DPELHQWH� FKH� OR� FLUFRQGD�
)UD� ERVFKL�� UDGXUH�� VDOLVFHQGL� H� JUHWR� GHO
6DLVHUD�� FL� IHUPHUHPR� D� ULIOHWWHUH� VXO
VLJQLILFDWR� FKH� KD� SHU� OȇXRPR
FRQWHPSRUDQHR� LO� FRQFHWWR� GL� SDHVDJJLR�� &L
FRQIURQWHUHPR�DQFKH�VXO�PRGR�FRPH�TXHVWR
YLHQH� SHUFHSLWR� H� FRQGLYLVR� DWWUDYHUVR
GLYHUVL� OLQJXDJJL� HVSUHVVLYL�� /D� SUHVHQ]D� GL
XQD� PDFFKLQD� IRWRJUDILFD� �DQFKH� TXHOOD
SUHVHQWH�QHJOL�VPDUWSKRQH��VDU¢�PROWR�XWLOH
SHU� ȊUDFFRJOLHUHȋ� OH� VXJJHVWLRQL� FKH� L� OXRJKL
DWWUDYHUVDWL�VXJJHULUDQQR��
/ȇHVSHULHQ]D� VL� VYROJH� OXQJR� XQ� SHUFRUVR
PROWR� IDFLOH�H�DGDWWR�D�RJQL�HW¢��$G�DLXWDUH
LQ� TXHVWD� HVSORUD]LRQH� OD� SUHVHQ]D� GL� 7XOOLR
)UDJLDFRPR��LPSHJQDWR�GD����DQQL�QHO�FDPSR
GHOOD�GLIIXVLRQH�GHOOD�FXOWXUD�GHOOD�IRWRJUDILD
H�GHOOȇLPPDJLQH�LQ�JHQHUH�

1XPHUR�PDVVLPR�GL�SDUWHFLSDQWL�����SHUVRQH
&DOHQGDULR� H� RUDULR�� ��� /XJOLR� RUH� ������� ��
$JRVWR�RUH������
5LWURYR�� 3DUFKHJJLR� 3�� 6DLVHUD� +¾WWH�� 9DO
6DLVHUD
'XUDWD����RUH�FLUFD
&RQVLJOL�� $EELJOLDPHQWR� FRPRGR�� VFDUSH� GD
JLQQDVWLFD�R�VFDUSRQFLQL��DFTXD�



1XPHUR�PDVVLPR�GL�SDUWHFLSDQWL��GXH
JUXSSL�GD����SHUVRQH
&DOHQGDULR��/XJOLR����������������$JRVWR����������
������
2UDULR��'RPHQLFD�RUH������
5LWURYR�b SDUFKHJJLR� QHL� SUHVVL� GHO� 6HQWLHUR
GHOOD�3DFH��D�GHVWUD�GHOOȇLPERFFR�Ȋ*DOOHULD�GHO
)RUWHȋ��0DOERUJKHWWR
'XUDWD����RUH�FLUFD
&RQVLJOL�� $EELJOLDPHQWR� FRPRGR�� VFDUSH� GD
JLQQDVWLFD�R�VFDUSRQFLQL��DFTXD�

1XPHUR�PDVVLPR�GL�SDUWHFLSDQWL��GXH�JUXSSL
GD����SHUVRQH
&DOHQGDULR�� /XJOLR� ��� ���� ���� ���� $JRVWR� ��� ��
����������
2UDULR��'RPHQLFD�RUH������
5LWURYR�� 3DUFKHJJLR� 3�� 6DLVHUD� +¾WWH�� 9DO
6DLVHUD
'XUDWD����RUH�FLUFD
&RQVLJOL�� $EELJOLDPHQWR� FRPRGR�� VFDUSH� GD
JLQQDVWLFD�R�VFDUSRQFLQL��DFTXD�

1XPHUR�PDVVLPR�GL�SDUWHFLSDQWL�����SHUVRQH
&DOHQGDULR��/XJOLR� ��� ���� ���� ���� ����$JRVWR���� ���
������
2UDULR��9HQHUG®�RUH������
5LWURYR��3DUFKHJJLR�3��6DLVHUD�+¾WWH��9DO�6DLVHUD
'XUDWD����RUH����PLQXWL�FLUFD
&RQVLJOL�� $EELJOLDPHQWR� FRPRGR�� VFDUSH� GD
JLQQDVWLFD�R�VFDUSRQFLQL��DFTXD�
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(VFXUVLRQH� DOOD� VFRSHUWD� GHOOD� VWRULD� GHO
)RUWH�GL�0DOERUJKHWWR��
8VFLWD�SHU�DGXOWL�H�IDPLJOLH�
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5LSHUFRUUHUH�OH�RUH�GHOOD�VWRULD�GHOOD�*UDQGH
*XHUUD��
8VFLWH�SHU�DGXOWL�H�IDPLJOLH�
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3HUFRUVR�VWRULFR�LQ�9DO�6DLVHUD�VHJXHQGR�VRUJHQWL
H�FDVFDWH�
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$OOD� VFRSHUWD� GHOOD� QRVWUD� IRUHVWD�� 8VFLWD� GHGLFDWD� D� EDPELQL� H� IDPLJOLH�� �&DQL� DFFHWWL�PD
WHQXWL�DO�JXLQ]DJOLR�H�VRWWR�OD�UHVSRQVDELOLW¢�GHO�SURSULHWDULR�

1XPHUR�PDVVLPR�GL�SDUWHFLSDQWL�����SHUVRQH
&DOHQGDULR��/XJOLR��������$JRVWR������
2UDULR��6DEDWR�RUH������
5LWURYR��3DUFKHJJLR�3���SDUWHQ]D�SHU�LO�ULIXJLR�3HOODULQL���9DO�6DLVHUD
'XUDWD����RUH�FLUFD
&RQVLJOL�� $EELJOLDPHQWR� FRPRGR�� VFDUSH� GD� HVFXUVLRQLVPR� R� VFDUSRQFLQL�� JLDFFD� SHU� OD
SLRJJLD�H�R�SRQFKR��EDVWRQFLQL�WHOHVFRSLFL��DFTXD�
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$OOD� VFRSHUWD� GHOOD� QRVWUD� IRUHVWD� H� GHOOȇ$OSH� GL� 8JRYL]]D�� 8VFLWD� GHGLFDWD� D� EDPELQL� H
IDPLJOLH���&DQL�DFFHWWL�PD�WHQXWL�DO�JXLQ]DJOLR�H�VRWWR�OD�UHVSRQVDELOLW¢�GHO�SURSULHWDULR�

1XPHUR�PDVVLPR�GL�SDUWHFLSDQWL�����SHUVRQH
&DOHQGDULR��/XJOLR�b��������$JRVWR����������
2UDULR��6DEDWR�RUH������
5LWURYR��3DUFKHJJLR�QHL�SUHVVL�GHOOD�&KLHVD�GL�8JRYL]]D
'XUDWD����RUH�H�PH]]D���WHPSL�GL�VSRVWDPHQWR
&RQVLJOL�� $EELJOLDPHQWR� FRPRGR�� VFDUSH� GD� HVFXUVLRQLVPR� R� VFDUSRQFLQL�� JLDFFD� SHU� OD
SLRJJLD�H�R�SRQFKR��EDVWRQFLQL�WHOHVFRSLFL��DFTXD�
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1XPHUR�PDVVLPR�GL�SDUWHFLSDQWL�����SHUVRQH
&DOHQGDULR��/XJOLR������������$JRVWR����������
2UDULR��RUH������
5LWURYR�� 3DUFKHJJLR� 3�� 0DOJD� 6DLVHUD�� 9DO
6DLVHUD
'XUDWD����RUD�FLUFD
&RQVLJOL�� $EELJOLDPHQWR� FRPRGR� H� D� VWUDWL�
FDO]HWWL� DQWLVFLYROR� R� VFDUSH� GD� JLQQDVWLFD�
DFTXD��WDSSHWLQR�
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1XPHUR�PDVVLPR�GL�SDUWHFLSDQWL������SHUVRQH
&DOHQGDULR��/XJOLR�����$JRVWR�b�����
2UDULR��RUH������
5LWURYR�� 3DUFKHJJLR� 3�� 0DOJD� 6DLVHUD�� 9DO
6DLVHUD
'XUDWD��b��RUD�FLUFD
&RQVLJOL�� $EELJOLDPHQWR� FRPRGR� H� D� VWUDWL�
FDO]HWWL� DQWLVFLYROR� H� VFDUSH� GD� JLQQDVWLFD�
DFTXD��WDSSHWLQR�
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1XPHUR� PDVVLPR� GL� SDUWHFLSDQWL�� ��
SDUWHFLSDQWL
&DOHQGDULR�����/XJOLR�����$JRVWR
2UDULR��RUH������
5LWURYR��3DUFKHJJLR�3��0DOJD�6DLVHUD��9DO
6DLVHUD
'XUDWD����RUD�H����PLQXWL�FLUFD
&RQVLJOL�� $EELJOLDPHQWR� FRPRGR� H� D� VWUDWL�
FDO]HWWL� DQWLVFLYROR� R� VFDUSH� GD� JLQQDVWLFD�
DFTXD��WDSSHWLQR��FRSHUWD�H�FXVFLQR�
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1XPHUR�PDVVLPR� GL� SDUWHFLSDQWL�b ��� SHUVRQH
FRQ�GXH�LVWUXWWRUL
&DOHQGDULR����b/XJOLR�b
2UDULR��6DEDWR�RUH������
5LWURYR��&DPSHWWL� 6SRUWLYL�GL�8JRYL]]D��SUHVVR
OD�&LFODELOHb
'XUDWD����RUH�FLUFD
&RQVLJOL�� $EELJOLDPHQWR� FRPRGR�� VFDUSH� GD
JLQQDVWLFD�� DFTXD�� Ζ� EDVWRQFLQL� GD� 1RUGLF
:DONLQJ�OL�IRUQLDPR�QRL�
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8QD� GROFH� SUDWLFD� GL� \RJD� DGDWWD� DQFKH� DL
SULQFLSLDQWL��FKH�FXOPLQHU¢�LQ�XQD�PHGLD]LRQH
VRQRUD�FRQ�JRQJ�H�FDPSDQH�WLEHWDQH�
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1XPHUR�PDVVLPR�GL� SDUWHFLSDQWL�� ��� SHUVRQH
FRQ�GXH�LVWUXWWRUL
&DOHQGDULR��/XJOLR�����$JRVWR����������
2UDULR��6DEDWR�RUH������
5LWURYR�� 3DUFKHJJLR� QHL� SUHVVL� GHOOD� &KLHVD� GL
8JRYL]]D
'XUDWD����RUH�FLUFD
&RQVLJOL�� $EELJOLDPHQWR� FRPRGR�� VFDUSH� GD
JLQQDVWLFD�� DFTXD�� Ζ� EDVWRQFLQL� GD� 1RUGLF
:DONLQJ�OL�IRUQLDPR�QRL�



8IILFLR�WXULVWLFR�GL�0DOERUJKHWWR���9DOEUXQD

3DOD]]R�9HQH]LDQR��9LD�%DPEHUJD����
2UDULR��������Ȃ���������������������
��������������������������������

LQIR#YLVLWYDOFDQDOH�LW
ZZZ�YLVLWYDOFDQDOH�LW

ZZZ�ULVRQDQ]HIHVWLYDO�FRP
ULVRQDQ]H�IHVWLYDOb

/H�DWWLYLW¢�VRQR�JUDWXLWH�SHU�WXWWL�JOL�RVSLWL�GHOOH�QRVWUH�VWUXWWXUH�ULFHWWLYH��3HU
XQ�SHUQRWWDPHQWR�GL���R���QRWWL�ª�SRVVLELOH�VFHJOLHUH���DWWLYLW¢�D�SHUVRQD��GD��
QRWWL� LQ�SRL�ª�SRVVLELOH�SUHQRWDUH�ILQR�D���DWWLYLW¢�D�VFHOWD�D�SHUVRQH��)LQR�DG
HVDXULPHQWR�SRVWL�GLVSRQLELOL��ΖQ�FDVR�GL�PDOWHPSR�O
DWWLYLW¢�QRQ�DYU¢�OXRJR�

/D� SUHQRWD]LRQH� DYYLHQH� RQOLQH� WUDPLWH�PDLO� DOOȇXIILFLR� WXULVWLFR� DOOȇLQGLUL]]R
LQIR#YLVLWYDOFDQDOH�LW
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2EEOLJR�GHOOD�PDVFKHULQD

'LYLHWR�GL�SDUWHFLSD]LRQH�LQ�FDVR�GL�IHEEUH�VXSHULRUH�D�����r

3KRWR�&UHGLWV��0D[�0DUDOGR��7L]LDQR�*XDOWLHUL��7UHH+RXVH

ΖJLHQL]]D]LRQH�PDQL


