
&RPXQH�GL�/LYRUQR
3URYD�6FULWWD

,'�$QRQLPR�������

'RPDQGD��
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����&KH�FRVjd�LO�'895,"

D�
LO�GRFXPHQWR�GL�YDOXWD]LRQH�GHOOH�UDGLD]LRQL�LRQL]]DQWL

E�
LO�ULVFKLR�UHVLGXR

F�
LO�GRFXPHQWR�XQLFR�GL�YDOXWD]LRQH�GHL�ULVFKL�LQWHUIHUHQ]LDOL

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��LO�GRFXPHQWR�XQLFR�GL�YDOXWD]LRQH�GHL�ULVFKL�LQWHUIHUHQ]LDOL

'RPDQGD��
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����(j�XQ�REEOLJR�GHO�GDWRUH�GL�ODYRUR

D�
ULODVFLDUH�JOL�DWWHVWDWL�GL�LGRQHLWc�SURIHVVLRQDOH

E�
YDOXWDUH�WXWWL�L�ULVFKL�SHU�OD�VLFXUH]]D�GHL�ODYRUDWRUL

F�
LQGRVVDUH�L�'3,

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��YDOXWDUH�WXWWL�L�ULVFKL�SHU�OD�VLFXUH]]D�GHL�ODYRUDWRUL

'RPDQGD��
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����&KH�FRVjd�Oj5/6"

D�
LO�UDSSUHVHQWDQWH�GHL�ODYRUDWRUL�SHU�OD�VLFXUH]]D

E�
LO�UHVSRQVDELOH�GHOOD�VXSHUYLVLRQH

F�
XQ�GRFXPHQWR�FRQWUDWWXDOH



)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��LO�UDSSUHVHQWDQWH�GHL�ODYRUDWRUL�SHU�OD�VLFXUH]]D

'RPDQGD��
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����4XDOH�WUD�TXHVWL�d�XQ�'3,"

D�
FDO]DWXUD�DQWLQIRUWXQLVWLFD

E�
GHDPEXODWRUH

F�
HVWLQWRUH

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��FDO]DWXUD�DQWLQIRUWXQLVWLFD

'RPDQGD��
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����)DQQR�SDUWH�GHJOL�DJHQWL�nVLFL�GD�FRQVLGHUDUH�QHOOD�YDOXWD]LRQH�GHL�ULVFKL

D�
OjRUDULR�GL�ODYRUR

E�
LO�UXPRUH

F�
OD�SRVWD]LRQH�GL�ODYRUR

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��LO�UXPRUH

'RPDQGD��
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����)DQQR�SDUWH�GHOOD�IRUPD]LRQH�VXOOD�VLFXUH]]D�GHO�ODYRUDWRUH

D�
L�FRUVL�VXOOjXWLOL]]R�GHL�VRIWZDUH

E�
OH�LQIRUPD]LRQL�VXOOH�FRQGL]LRQL�FRQWUDWWXDOL

F�
OH�LQIRUPD]LRQL�VXL�ULVFKL�VSHFLnFL�FXL�LO�ODYRUDWRUH�d�HVSRVWR



)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��OH�LQIRUPD]LRQL�VXL�ULVFKL�VSHFLnFL�FXL�LO�ODYRUDWRUH�d�HVSRVWR

'RPDQGD��
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����$�SDULWc�FRQVXPR�XQD�ODPSDGLQD�/('��ULVSHWWR�DG�XQD�DG�LQFDQGHVFHQ]D��JHQHUD�XQ�oXVVR
OXPLQRVR�

D�
TXDVL�XJXDOH

E�
FLUFD�GLHFL�YROWH�VXSHULRUH

F�
LQIHULRUH

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��FLUFD�GLHFL�YROWH�VXSHULRUH

'RPDQGD��
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����,O�'HFUHWR���DJRVWR������k'LVSRVL]LRQL�UHODWLYH�DOOH�PRGDOLWc�GL�SUHVHQWD]LRQH�GHOOH�LVWDQ]H
FRQFHUQHQWL�L�SURFHGLPHQWL�GL�SUHYHQ]LRQH�LQFHQGL�H�DOOD�GRFXPHQWD]LRQH�GD�DOOHJDUHl

D�
LQGLYLGXD�OH�PRGDOLWc�GL�SUHVHQWD]LRQH�H�OD�GRFXPHQWD]LRQH�GD�DOOHJDUH�DOOH�LVWDQ]H�GL

SUHYHQ]LRQH�LQFHQGL�HG�HOHQFD�OH�DWWLYLWc�VRJJHWWH�D�FRQWUROOR�GHL�99)

E�
LQGLFD�OD�UHVLVWHQ]D�DO�IXRFR�PLQLPD�FKH�OH�VWUXWWXUH�GHYRQR�SRVVHGHUH

F�
LQGLFD�OH�PLVXUH�JHQHUDOL�GL�SUHYHQ]LRQH�H�SURWH]LRQH�GDOOjLQFHQGLR

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��LQGLYLGXD�OH�PRGDOLWc�GL�SUHVHQWD]LRQH�H�OD�GRFXPHQWD]LRQH�GD�DOOHJDUH�DOOH
LVWDQ]H�GL�SUHYHQ]LRQH�LQFHQGL�HG�HOHQFD�OH�DWWLYLWc�VRJJHWWH�D�FRQWUROOR�GHL�99)

'RPDQGD��
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����,O�WLWRODUH�GL�XQD�DWWLYLWc�VRJJHWWD�D�FRQWUROOR�GHL�99)

D�
d�WHQXWR�D�SUHVHQWDUH�DO�&RPDQGR�99)�SURYLQFLDOH����6&,$��VHJQDOD]LRQH�FHUWLnFDWD�LQL]LR

DWWLYLWc��$QWLQFHQGLR�SULPD�GHOOjDYYLR�GHOOjDWWLYLWc����ULFKLHVWD�GL�ULQQRYR�SHULRGLFR�GL
FRQIRUPLWc�DQWLQFHQGLR��RJQL���R����DQQL�LQ�IXQ]LRQH�GHOOD�DWWLYLWc�

E�



QRQ�d�WHQXWR�D�SUHVHQWDUH�DO�&RPDQGR�99)�SURYLQFLDOH�DOFXQD�6&,$��VHJQDOD]LRQH
FHUWLnFDWD�LQL]LR�DWWLYLWc��$QWLQFHQGLR�SULPD�GHOOjDYYLR�GHOOjDWWLYLWc

F�
QRQ�d�PDL�WHQXWR�D�SUHVHQWDUH�DO�&RPDQGR�99)�SURYLQFLDOH�ULQQRYL�SHULRGLFL�GL

FRQIRUPLWc�DQWLQFHQGLR

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��d�WHQXWR�D�SUHVHQWDUH�DO�&RPDQGR�99)�SURYLQFLDOH����6&,$��VHJQDOD]LRQH
FHUWLnFDWD�LQL]LR�DWWLYLWc��$QWLQFHQGLR�SULPD�GHOOjDYYLR�GHOOjDWWLYLWc����ULFKLHVWD�GL�ULQQRYR�SHULRGLFR
GL�FRQIRUPLWc�DQWLQFHQGLR��RJQL���R����DQQL�LQ�IXQ]LRQH�GHOOD�DWWLYLWc�

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����/H�PLVXUH�GL�SURWH]LRQH�DWWLYD�GDOOjLQFHQGLR

D�
ULFKLHGRQR�OjD]LRQH�GL�XQ�XRPR�R�OjD]LRQDPHQWR�GL�XQ�LPSLDQWR��ULHQWUDQR�WUD�TXHVWH�OD

UHWH�LGULFD�DQWLQFHQGLR��LGUDQWL��H�L�VLVWHPL�GL�ULYHOD]LRQH�H�DOODUPH�LQFHQGLR

E�
QRQ�VRQR�QHFHVVDULH�H�SHU�TXHVWR�QRQ�VRQR�SUHYLVWH�GDOOH�QRUPH�GL�SUHYHQ]LRQH�LQFHQGL

F�
QRQ�ULFKLHGRQR�OjD]LRQH�GL�XQ�XRPR�R�OjD]LRQDPHQWR�GL�XQ�LPSLDQWR

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��ULFKLHGRQR�OjD]LRQH�GL�XQ�XRPR�R�OjD]LRQDPHQWR�GL�XQ�LPSLDQWR��ULHQWUDQR�WUD
TXHVWH�OD�UHWH�LGULFD�DQWLQFHQGLR��LGUDQWL��H�L�VLVWHPL�GL�ULYHOD]LRQH�H�DOODUPH�LQFHQGLR

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����/D�UHVLVWHQ]D�DO�IXRFR�GL�XQD�SDUHWH�GL�FRPSDUWLPHQWD]LRQH�DQWLQFHQGLR

D�
SXg�HVVHUH�GHWHUPLQDWD��LQ�DFFRUGR�DO�'�0�����IHEEUDLR������k&ODVVLnFD]LRQH�GL

UHVLVWHQ]D�DO�IXRFR�GL�SURGRWWL�HG�HOHPHQWL�FRVWUXWWLYL�GL�RSHUH�GD�&RVWUX]LRQHl��SHU
YLD�WDEHOODUH��DQDOLWLFD�R�VSHULPHQWDOH

E�
QRQ�d�GHWHUPLQDELOH

F�
SXg�HVVHUH�GHWHUPLQDWD�HVFOXVLYDPHQWH�GDO�IDEEULFDQWH�GHOOD�SDUHWH�VHFRQGR�SURSULD

FODVVLnFD]LRQH

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��SXg�HVVHUH�GHWHUPLQDWD��LQ�DFFRUGR�DO�'�0�����IHEEUDLR�����
k&ODVVLnFD]LRQH�GL�UHVLVWHQ]D�DO�IXRFR�GL�SURGRWWL�HG�HOHPHQWL�FRVWUXWWLYL�GL�RSHUH�GD�&RVWUX]LRQHl�
SHU�YLD�WDEHOODUH��DQDOLWLFD�R�VSHULPHQWDOH



'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����/D�UHD]LRQH�DO�IXRFR�GL�XQ�PDWHULDOH�GD�DUUHGR��HVHPSLR�WHQGDJJLR�

D�
LQGLFD�LO�JUDGR�GL�SDUWHFLSD]LRQH�DOO
LQFHQGLR�GHO�PDWHULDOH�H�YLHQH�HVSUHVVD�LQ�FODVVL�GL

UHD]LRQH�DO�IXRFR�LWDOLDQH��HV��FODVVH���������������H����R�HXURSHH��HV��$���$���%��&��'�
(��)�

E�
QRQ�d�XQ�GDWR�ULOHYDQWH�DL�nQL�GHOOD�SUHYHQ]LRQH�LQFHQGL

F�
YLHQH�GLFKLDUDWD�GDO�SURGXWWRUH�LQ�IXQ]LRQH�GHOOD�SURSULD�PHWRGRORJLD�GL�FODVVLnFD]LRQH

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��LQGLFD�LO�JUDGR�GL�SDUWHFLSD]LRQH�DOO
LQFHQGLR�GHO�PDWHULDOH�H�YLHQH�HVSUHVVD
LQ�FODVVL�GL�UHD]LRQH�DO�IXRFR�LWDOLDQH��HV��FODVVH���������������H����R�HXURSHH��HV��$���$���%��&��'��(�
)�

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����&RVD�VL�LQWHQGH�SHU�FULWHULR�GL�DJJLXGLFD]LRQH�

D�
XQ�SDUDPHWUR�GL�VHOH]LRQH�GHOOD�PLJOLRUH�RmHUWD�LQ�EDVH�DOOD�TXDOH�OD�VWD]LRQH�DSSDOWDQWH

DpGD�OjHVHFX]LRQH�GL�XQ�FRQWUDWWR�DG�XQR�R�SLh�RSHUDWRUL�HFRQRPLFL

E�
d�XQ�UHTXLVLWR�GL�RUGLQH�JHQHUDOH�DL�VHQVL�GHOOjDUW����GHO�&RGLFH

F�
d�XQ�VLVWHPD�GL�TXDOLnFD]LRQH�GHJOL�HVHFXWRUL�GL�ODYRUL�SXEEOLFL

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��XQ�SDUDPHWUR�GL�VHOH]LRQH�GHOOD�PLJOLRUH�RmHUWD�LQ�EDVH�DOOD�TXDOH�OD
VWD]LRQH�DSSDOWDQWH�DpGD�OjHVHFX]LRQH�GL�XQ�FRQWUDWWR�DG�XQR�R�SLh�RSHUDWRUL�HFRQRPLFL

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����3HU�HmHWWXDUH�OH�DWWLYLWc�GL�FROODXGR�VXOO
HVHFX]LRQH�GHL�FRQWUDWWL�SXEEOLFL�OH�VWD]LRQL�DSSDOWDQWL
QRPLQDQR�WUD�L�SURSUL�GLSHQGHQWL�R�WUD�TXHOOL�GL�DOWUH�DPPLQLVWUD]LRQL��

D�
GD�WUH�D�VHL�FRPSRQHQWL�FRQ�TXDOLnFD]LRQH�UDSSRUWDWD�DOOD�WLSRORJLD�GHO�FRQWUDWWR

E�
GD�XQR�D�WUH�FRPSRQHQWL�FRQ�TXDOLnFD]LRQH�UDSSRUWDWD�DOOD�WLSRORJLD�GHO�FRQWUDWWR



F�
GD�TXDWWUR�D�VHL�FRPSRQHQWL�FRQ�TXDOLnFD]LRQH�UDSSRUWDWD�DOOD�WLSRORJLD�GHO�FRQWUDWWR

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��GD�XQR�D�WUH�FRPSRQHQWL�FRQ�TXDOLnFD]LRQH�UDSSRUWDWD�DOOD�WLSRORJLD�GHO
FRQWUDWWR

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����1HOOH�SURFHGXUH�GL�DpGDPHQWR�GL�FRQWUDWWL�SXEEOLFL�GL�ODYRUL��VHUYL]L�H�IRUQLWXUH�PHGLDQWH
EDQGR�R�DYYLVR��LO�QRPLQDWLYR�GHO�UHVSRQVDELOH�GHO�SURFHGLPHQWR�

D�
d�LQGLFDWR�QHO�EDQGR�R�QHOO
DYYLVR

E�
QRQ�d�PDL�LQGLFDWR�SHU�PRWLYL�GL�SULYDF\

F�
YLHQH�FRPXQLFDWR�DO�PRPHQWR�GHOOD�FRQVHJQD�GHL�ODYRUL

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��d�LQGLFDWR�QHO�EDQGR�R�QHOO
DYYLVR

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����4XDQGR�XQjRmHUWD�SUHVHQWD�XQ�ULEDVVR�WDOPHQWH�HFFHVVLYR�GD�IDU�GXELWDUH�GHOOjDpGDELOLWc
GHOOD�VWHVVD��FL�WURYLDPR�GL�IURQWH�D�

D�
XQD�RmHUWD�LOOHJLWWLPD

E�
XQD�RmHUWD�DQRPDOD

F�
XQD�RmHUWD�DWLSLFD

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��XQD�RmHUWD�DQRPDOD

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����/D�YDOLGD]LRQH�GHO�SURJHWWR��VXFFHVVLYD�DOOjRSHUD]LRQH�GL�YHULnFD��YLHQH�HVHJXLWD�GDO�

D�
UHVSRQVDELOH�GHO�SURFHGLPHQWR



E�
SURJHWWLVWD

F�
GLUHWWRUH�GHL�ODYRUL

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��UHVSRQVDELOH�GHO�SURFHGLPHQWR

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����,O�SURJUDPPD�ELHQQDOH�GL�IRUQLWXUH�H�VHUYL]L�H�L�UHODWLYL�DJJLRUQDPHQWL�DQQXDOL�FRQWHQJRQR�JOL
DFTXLVWL�GL�EHQL�H�VHUYL]L�GL�LPSRUWR�XQLWDULR�VWLPDWR�SDUL�R�VXSHULRUH�D�

D�
�������HXUR

E�
��������HXUR

F�
�������HXUR

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d���������HXUR

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����'L�FKL�d�OD�FRPSHWHQ]D�GHOO
DSSURYD]LRQH�GHO�3URJUDPPD�WULHQQDOH�GHL�ODYRUL�SXEEOLFL
�3�7�//�33��"

D�
GHO�GLUHWWRUH�GHL�ODYRUL

E�
GHO�SURJHWWLVWD

F�
GHO�&RQVLJOLR�&RPXQDOH

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��GHO�&RQVLJOLR�&RPXQDOH

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR

7HVWR�GHOOD�GRPDQGD
�����/D�VWD]LRQH�DSSDOWDQWH��QHL�FRQWUDWWL�UHODWLYL�DL�ODYRUL��YHULnFD�OD�ULVSRQGHQ]D�GHJOL�HODERUDWL
SURJHWWXDOL�DL�GRFXPHQWL�GL�FXL�DOOjDUW����GHO�&RGLFH��QRQFKe�OD�ORUR�FRQIRUPLWc�DOOD�QRUPDWLYD
YLJHQWH�



PD[������� D�
DO�PRPHQWR�GHOOD�VWLSXOD�GHO�FRQWUDWWR�GL�DSSDOWR

E�
SULPD�GHOO
LQL]LR�GHOOH�SURFHGXUH�GL�DpGDPHQWR

F�
SULPD�GHOO
LQL]LR�GHL�ODYRUL

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��SULPD�GHOO
LQL]LR�GHOOH�SURFHGXUH�GL�DpGDPHQWR

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����'RSR�TXDQWR�WHPSR�GDOOD�VXD�HPLVVLRQH��LO�FHUWLnFDWR�GL�FROODXGR�DVVXPH�FDUDWWHUH�GHnQLWLYR"

D�
GRSR�XQD�VHWWLPDQD

E�
GRSR�GXH�DQQL

F�
GRSR�XQ�PHVH

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��GRSR�GXH�DQQL

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����$�QRUPD�GHO�GLVSRVWR�GL�FXL�DOOjDUW������F���GHO�&RGLFH�GHJOL�DSSDOWL��LO�FRQWUROOR�GHOOjHVHFX]LRQH
GHO�FRQWUDWWR�d�HmHWWXDWR�

D�
VROR�HG�HVFOXVLYDPHQWH�GDO�FROODXGDWRUH

E�
VROR�HG�HVFOXVLYDPHQWH�GDOOjDVVLVWHQWH�FRQ�IXQ]LRQL�GL�LVSHWWRUH�GL�FDQWLHUH

F�
GDO�583�FRQJLXQWDPHQWH�DO�GLUHWWRUH�GHL�ODYRUL�R�GDO�GLUHWWRUH�GHOOjHVHFX]LRQH�GHO

FRQWUDWWR

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��GDO�583�FRQJLXQWDPHQWH�DO�GLUHWWRUH�GHL�ODYRUL�R�GDO�GLUHWWRUH
GHOOjHVHFX]LRQH�GHO�FRQWUDWWR



'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����$�QRUPD�GL�TXDQWR�GLVSRQH�O
DUW������GHO�&RGLFH�GHJOL�DSSDOWL��VRQR�DPPHVVH�PRGLnFKH�GL
FRQWUDWWL�SHU�FLUFRVWDQ]H�LPSUHYLVWH�HG�LPSUHYHGLELOL�FKH�SUHQGRQR�LO�QRPH�GL�YDULDQWL�LQ�FRUVR
GjRSHUD"

D�
VL��HG�LO�FRQWUDWWR�SXg�HVVHUH�PRGLnFDWR�HFFHGHQGR�LO����

E�
QR��PDL

F�
VL��PD�LO�FRQWUDWWR�QRQ�SXg�HVVHUH�PRGLnFDWR�VH�HFFHGH�LO����

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��VL��PD�LO�FRQWUDWWR�QRQ�SXg�HVVHUH�PRGLnFDWR�VH�HFFHGH�LO����

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����&RQ�LO�WHUPLQH�FRPSXWR�PHWULFR�HVWLPDWLYR��&0(��VL�LQWHQGH�

D�
OD�VWLPD�GHO�FRVWR�D�QXRYR�GHO�IDEEULFDWR�VXOOD�EDVH�GL�XQD�GHWWDJOLDWD�DQDOLVL�WHFQLFD�HG

HFRQRPLFD�GHL�SURFHVVL�GL�FRVWUX]LRQH�QHFHVVDUL�SHU�UHDOL]]DUH�OjRSHUD

E�
XQ�HOHQFR�GHJOL�DGHPSLPHQWL�SUHVWD]LRQDOL��WHFQLFL�HG�DPPLQLVWUDWLYL

F�
XQD�UHOD]LRQH�WHFQLFD�VSHFLDOLVWLFD�GHJOL�LQWHUYHQWL�GD�HVHJXLUH

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��OD�VWLPD�GHO�FRVWR�D�QXRYR�GHO�IDEEULFDWR�VXOOD�EDVH�GL�XQD�GHWWDJOLDWD
DQDOLVL�WHFQLFD�HG�HFRQRPLFD�GHL�SURFHVVL�GL�FRVWUX]LRQH�QHFHVVDUL�SHU�UHDOL]]DUH�OjRSHUD

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����,O�UHVSRQVDELOH�GHO�SURFHGLPHQWR��TXDORUD�QRQ�YL�VLDQR�UDJLRQL�GL�XUJHQ]D��DXWRUL]]D�LO�GLUHWWRUH
GHL�ODYRUL�DOOD�FRQVHJQD�GHL�ODYRUL�

D�
GRSR�OD�VWLSXOD�GHO�FRQWUDWWR

E�
GRSR�OD�GHWHUPLQD�D�FRQWUDUUH

F�
GRSR�OjDVVXQ]LRQH�GL�LPSHJQL�GL�VSHVD�D�IDYRUH�GHOOjDSSDOWDWRUH



)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��GRSR�OD�VWLSXOD�GHO�FRQWUDWWR

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����$�QRUPD�GHO�GLVSRVWR�GL�FXL�DO�FR�����DUW�����GHO�&RGLFH�GHJOL�DSSDOWL��TXDOH�SURJHWWR�GHYH
HVVHUH��DOWUHVf��FRUUHGDWR�GD�DSSRVLWR�SLDQR�GL�PDQXWHQ]LRQH�GHOO
RSHUD�H�GHOOH�VXH�SDUWL�LQ
UHOD]LRQH�DO�FLFOR�GL�YLWD"

D�
SURJHWWR�HVHFXWLYR

E�
SURJHWWR�GHnQLWLYR

F�
VWXGLR�GL�IDWWLELOLWc�WHFQLFR�HFRQRPLFD

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��SURJHWWR�HVHFXWLYR

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����'LVSRQH�LO�&RGLFH�GHJOL�DSSDOWL��FKH�QHJOL�DSSDOWL�H�QHOOH�FRQFHVVLRQL�YLHQH�QRPLQDWR�XQ
UHVSRQVDELOH�XQLFR�GHO�SURFHGLPHQWR�

D�
VROR�SHU�OH�IDVL�GHOO
DpGDPHQWR

E�
VROR�SHU�OH�IDVL�GHOOD�SURJHWWD]LRQH�H�GHOO
HVHFX]LRQH�GHOO
RSHUD

F�
SHU�OH�IDVL�GHOOD�SURJUDPPD]LRQH��GHOOD�SURJHWWD]LRQH��GHOO
DpGDPHQWR��GHOO
HVHFX]LRQH

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��SHU�OH�IDVL�GHOOD�SURJUDPPD]LRQH��GHOOD�SURJHWWD]LRQH��GHOO
DpGDPHQWR�
GHOO
HVHFX]LRQH

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����&RVD�UDSSUHVHQWD�LO�FRQWR�nQDOH�GHL�ODYRUL

D�
OjDWWR�FRQWDELOH�HPHVVR�GDO�GLUHWWRUH�GHL�ODYRUL�D�VHJXLWR�GHOOjXOWLPD]LRQH�GHL�ODYRUL�FKH

GHnQLVFH�LQ�PDQLHUD�HVDWWD�L�ODYRUL�HVHJXLWL��LO�FRUULVSHWWLYR�GHOOjDSSDOWDWRUH�H
OjHYHQWXDOH�FUHGLWR

E�



OjDWWR�DPPLQLVWUDWLYR�FKH�GHnQLVFH�LO�FROODXGR�GHOOjRSHUD

F�
LO�GRFXPHQWR�FKH�DWWHVWD�OR�VWDWR�GL�DYDQ]DPHQWR�GL�RSHUH�H�ODYRUL

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��OjDWWR�FRQWDELOH�HPHVVR�GDO�GLUHWWRUH�GHL�ODYRUL�D�VHJXLWR�GHOOjXOWLPD]LRQH�GHL
ODYRUL�FKH�GHnQLVFH�LQ�PDQLHUD�HVDWWD�L�ODYRUL�HVHJXLWL��LO�FRUULVSHWWLYR�GHOOjDSSDOWDWRUH�H�OjHYHQWXDOH
FUHGLWR

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����4XDOjd�OD�FRQGL]LRQH�QHFHVVDULD�H�VXpFLHQWH�DpQFKe�XQ�VLVWHPD�WULIDVH�VLPPHWULFR�ULVXOWL
HTXLOLEUDWR"

D�
OH�WUH�LPSHGHQ]H�GL�FDULFR�GHYRQR�HVVHUH�XJXDOL

E�
OH�IDVL�GHYRQR�HVVHUH�FROOHJDWH�D�WHUUD

F�
LO�VLVWHPD�WULIDVH�GHYH�HVVHUH�FROOHJDWR�D�VWHOOD

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��OH�WUH�LPSHGHQ]H�GL�FDULFR�GHYRQR�HVVHUH�XJXDOL

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����3HU�OD�SURWH]LRQH�GDL�FRQWDWWL�DFFLGHQWDOL�LQGLUHWWL�LQ�XQ�VLVWHPD�77�VL�ULFRUUH�DG�LQVWDOODUH�

D�
XQ�IXVLELOH

E�
XQ�LQWHUUXWWRUH�PDJQHWRWHUPLFR

F�
XQ�LQWHUUXWWRUH�GLmHUHQ]LDOH

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��XQ�LQWHUUXWWRUH�GLmHUHQ]LDOH

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����4XDOH�d�OD�IXQ]LRQH�GL�XQ�LQWHUUXWWRUH�PDJQHWRWHUPLFR�

D�



SURWHJJHUH�GDL�FRQWDWWL�DFFLGHQWDOL�GLUHWWL

E�
LQWHUURPSHUH�DXWRPDWLFDPHQWH�LO�FLUFXLWR�LQ�FDVR�GL�VRYUDFRUUHQWH

F�
OLPLWDUH�OjDVVRUELPHQWR�GL�SRWHQ]D

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��LQWHUURPSHUH�DXWRPDWLFDPHQWH�LO�FLUFXLWR�LQ�FDVR�GL�VRYUDFRUUHQWH

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����&KH�FRVD�VL�LQWHQGH�SHU�FRUUHQWH�SHULFRORVD�SHU�LO�FRUSR�XPDQR"

D�
d�OD�FRUUHQWH�VXSHULRUH�D���P$

E�
d�OD�FRUUHQWH�VXSHULRUH�D���P$

F�
d�OD�FRUUHQWH�FKH�SDVVDQGR�DWWUDYHUVR�LO�FRUSR�XPDQR�FDXVD�HmHWWL�SDWRnVLRORJLFL

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��d�OD�FRUUHQWH�FKH�SDVVDQGR�DWWUDYHUVR�LO�FRUSR�XPDQR�FDXVD�HmHWWL
SDWRnVLRORJLFL

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����/jXQLWc�GL�PLVXUD�k&DQGHODl��VLPEROR�FG��UDSSUHVHQWD�

D�
XQD�SRWHQ]D�GLVVLSDWD

E�
XQ�DVVRUELPHQWR�GL�FRUUHQWH

F�
OjLQWHQVLWc�OXPLQRVD�LQ�XQD�GDWD�GLUH]LRQH�GL�XQD�VRUJHQWH

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��OjLQWHQVLWc�OXPLQRVD�LQ�XQD�GDWD�GLUH]LRQH�GL�XQD�VRUJHQWH

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR

7HVWR�GHOOD�GRPDQGD
�����,O�FRQGXWWRUH�GL�SURWH]LRQH�R�GL�WHUUD�GHYH�HVVHUH�VHPSUH�GL�FRORUH�JLDOORYHUGH"



PD[������� D�
VL��VH�d�LVRODWR

E�
QR��LQ�DOWHUQDWLYD�DUDQFLRQH

F�
VL��VH�QRQ�d�LVRODWR

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��VL��VH�d�LVRODWR

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����,Q�XQD�VFDOD�GL�WHPSHUDWXUD�GL�FRORUH�GD�����b.�D�����b.

D�
SLh�EDVVR�d�LO�YDORUH�GL�.�SLh�IUHGGR�d�LO�FRORUH

E�
SLh�DOWR�d�LO�YDORUH�GL�.�SLh�FDOGR�d�LO�FRORUH

F�
SLh�DOWR�d�LO�YDORUH�GL�.�SLh�IUHGGR�d�LO�FRORUH

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��SLh�DOWR�d�LO�YDORUH�GL�.�SLh�IUHGGR�d�LO�FRORUH

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����4XDOL�VRQR�L�SDUDPHWUL�LOOXPLQRWHFQLFL�GL�SURJHWWR�GL�XQ�LPSLDQWR�GL�LOOXPLQD]LRQH�VWUDGDOH�

D�
VROR�OD�OXPLQDQ]D

E�
VROR�OjLOOXPLQDPHQWR�QHL�YDORUL�PHGL

F�
LOOXPLQDPHQWR�H�OXPLQDQ]D

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��LOOXPLQDPHQWR�H�OXPLQDQ]D

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR

7HVWR�GHOOD�GRPDQGD
�����4XDOjd�JHQHUDOPHQWH�LO�IDWWRUH�GL�SRWHQ]D�GL�XQ�PRWRUH�DVLQFURQR"



PD[������� D�
�

E�
���

F�
���

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d�����

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����,Q�XQ�VLVWHPD�WULIDVH�FRQ�OH�IDVL�FROOHJDWH�D�WULDQJROR��QHO�VLVWHPD�LWDOLDQR���OD�WHQVLRQH
FRQFDWHQDWD�d�

D�
���9������9

E�
���9�i����9

F�
���9�i����9

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d�����9�i����9

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����3HU�LO�ULIDVDPHQWR�GL�XQ�FDULFR�RKPLFR�

D�
QRQ�d�QHFHVVDULR�QHVVXQ�DFFRUJLPHQWR

E�
VL�SRVVRQR�XWLOL]]DUH�LQGXWWRUL

F�
VL�SRVVRQR�XWLOL]]DUH�FRQGHQVDWRUL

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��QRQ�d�QHFHVVDULR�QHVVXQ�DFFRUJLPHQWR

'RPDQGD���
5LVSRVWD�QRQ
GDWD

7HVWR�GHOOD�GRPDQGD
�����,�UHOd�WHUPLFL��SHU�GHWHUPLQDUH�OjDSHUWXUD�GL�XQ�FRQWDWWRUH�TXDORUD�OD�FRUUHQWH�FKH�OL�DWWUDYHUVL
VXSHUL�XQ�GHWHUPLQDWR�YDORUH��VIUXWWDQR�OjHmHWWR�



3XQWHJJLR
PD[�������

D�
+DOO

E�
)RWRHOHWWULFR

F�
-RXOH

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��-RXOH

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����3HU�SURWHJJHUH�XQD�OLQHD�VL�XWLOL]]D�

D�
XQ�LQWHUUXWWRUH�GLmHUHQ]LDOH

E�
XQ�VH]LRQDWRUH

F�
XQ�LQWHUUXWWRUH�PDJQHWRWHUPLFR

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��XQ�LQWHUUXWWRUH�PDJQHWRWHUPLFR

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����/D�FDSDFLWc�HTXLYDOHQWH�GL�GXH�FRQGHQVDWRUL�XJXDOL�LQ�VHULH�d�SDUL�D�

D�
OD�PHWc�GHOOD�FDSDFLWc�GHO�VLQJROR�FRQGHQVDWRUH

E�
LO�GRSSLR�GHOOD�FDSDFLWc�GHO�VLQJROR�FRQGHQVDWRUH

F�
LO�TXDGUDWR�GHOOD�FDSDFLWc�GHO�VLQJROR�FRQGHQVDWRUH

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��OD�PHWc�GHOOD�FDSDFLWc�GHO�VLQJROR�FRQGHQVDWRUH

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR

7HVWR�GHOOD�GRPDQGD
�����1HOOD�SURJHWWD]LRQH�GL�WUDVIRUPD]LRQH�GL�XQD�FDELQD�07�%7��TXDOH�QRUPDWLYD�RFFRUUH�VHJXLUH"



PD[������� D�
&(,����

E�
81,�����

F�
81,�(1�,62�����

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��&(,����

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����,Q�XQ�FDULFR�IRUPDWR�GD�GXH�UHVLVWHQ]H�LQ�VHULH�GL�����2KP�FLDVFXQD��OjDSSOLFD]LRQH�GL�XQD
G�G�S��GL�����9ROW�GHWHUPLQD�XQD�FRUUHQWH�GL�

D�
����$PSHUH

E�
���$PSHUH

F�
���$PSHUH

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d������$PSHUH

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����'RSR�DYHU�LQYLDWR�XQD�PDLO�DOOjDFFRXQW�kFDVHOOD#SDSHUSROL�LWk�ULFHYHWH�LO�VHJXHQWH�PHVVDJJLR�
,
P�VRUU\�WR�KDYH�WR�LQIRUP�\RX�WKDW�\RXU�PHVVDJH�FRXOG�QRW�EH�GHOLYHUHG�WR�RQH�RU�PRUH
UHFLSLHQWV��,W
V�DWWDFKHG�EHORZ��������7KH�PDLO�V\VWHP��FDVHOOD#SDSHUSROL�LW!��+RVW�RU�GRPDLQ�QDPH
QRW�IRXQG��1DPH�VHUYLFH�HUURU�IRU�QDPH SDSHUSROL�LW�W\SH $��+RVW�QRW�IRXQG�,O�PHVVDJJLR�QRQ�d
VWDWR�UHFDSLWDWR�SHUFKe�

D�
OD�GLPHQVLRQH�GHO�PHVVDJJLR�VXSHUD�L�OLPLWL�FRQVHQWLWL

E�
QRQ�HVLVWH�OD�PDLO�kFDVHOODl�DOOjLQWHUQR�GHO�GRPLQLR�lSDSHUSROL�LWl

F�
LO�GRPLQLR�kSDSHUSROL�LWl�QRQ�d�VWDWR�WURYDWR

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��LO�GRPLQLR�kSDSHUSROL�LWl�QRQ�d�VWDWR�WURYDWR



'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����/jXQLWc�GL�PLVXUD�FRQ�OD�TXDOH�VL�HVSULPH�OD�ULVROX]LRQH�GHOOR�VFKHUPR�GL�XQ�PRQLWRU�d

D�
LO�SROOLFH

E�
LO�SL[HO

F�
LO�E\WH

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��LO�SL[HO

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����4XDO�d�OD�PDJJLRUH�WUD�OH�VHJXHQWL�XQLWc�GL�PLVXUD�GHOOD�PHPRULD"

D�
*E\WH

E�
0E\WH

F�
7E\WH

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��7E\WH

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
����������������WR�D�FRQFHUW�WKLV�HYHQLQJ��7KH�FRQFHUW������������DW������

D�
,
P�JRLQJ�VWDUWV

E�
,�JR�VWDUWV

F�
,
P�JRLQJ�LW
V�VWDUWLQJ

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��,
P�JRLQJ�VWDUWV



'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����<RX������������VPRNH�KHUH�DV�\RX������������FDXVH�D�nUH�

D�
PXVW�PD\

E�
PXVWQ
W�PD\

F�
PXVWQ
W�PD\�QRW

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��PXVWQ
W�PD\

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����&KH�FRVD�d�LO�373&7"

D�
d�LO�SLDQR�WULHQQDOH�SUHYHQ]LRQH�H�FRQWUROOR�WUDVSDUHQ]D

E�
Hj�LO�SLDQR�WULHQQDOH�SURYLQFLDOH�GL�FRRUGLQDPHQWR�WHUULWRULDOH

F�
Hj�LO�SLDQR�WULHQQDOH�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GHOOD�WUDVSDUHQ]D

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��Hj�LO�SLDQR�WULHQQDOH�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GHOOD�WUDVSDUHQ]D

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����1HL�&RPXQL�GD�FKL�YLHQH�QRPLQDWR�LO�53&7"

D�
*LXQWD�&RPXQDOH

E�
6LQGDFR

F�
6HJUHWDULR�*HQHUDOH

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��6LQGDFR



'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����,Q�FRVD�FRQVLVWH�OjREEOLJR�GL�DVWHQVLRQH��D�FXL�d�WHQXWR�LO�SXEEOLFR�GLSHQGHQWH��VXOOD�EDVH�GL
TXDQWR�GLVSRVWR�GDO�FRGLFH�GL�FRPSRUWDPHQWR�GHL�GLSHQGHQWL�SXEEOLFL��'35���������"

D�
LO�GLSHQGHQWH�VL�DVWLHQH�GDO�SDUWHFLSDUH�DOOjDGR]LRQH�GL�GHFLVLRQL�R�DWWLYLWc�FKH�SRVVDQR

FRLQYROJHUH�LQWHUHVVL�SURSUL��RYYHUR�GL�VXRL�SDUHQWL��DpQL�HQWUR�LO�VHFRQGR�JUDGR��GHO
FRQLXJH�R�GL�FRQYLYHQWL�R�GL�SHUVRQH�FRQ�FXL�DEELD�IUHTXHQWD]LRQH�DELWXDOH

E�
LO�GLSHQGHQWH�VL�DVWLHQH�GDO�SDUWHFLSDUH�DOOjDGR]LRQH�GL�GHFLVLRQL�R�DWWLYLWc�HVFOXVLYDPHQWH

QHO�FDVR�LQ�FXL�SRVVDQR�FRLQYROJHUH�LQWHUHVVL�SURSUL�R�GL�VXRL�SDUHQWL

F�
LO�GLSHQGHQWH�VL�DVWLHQH�GDOOD�JHVWLRQH�GL�SURFHGLPHQWL�DPPLQLVWUDWLYL�FKH�QHO�373&7

VLDQR�LQGLYLGXDWL�D�SRWHQ]LDOH�ULVFKLR�FRUUXWWLYR

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��LO�GLSHQGHQWH�VL�DVWLHQH�GDO�SDUWHFLSDUH�DOOjDGR]LRQH�GL�GHFLVLRQL�R�DWWLYLWc
FKH�SRVVDQR�FRLQYROJHUH�LQWHUHVVL�SURSUL��RYYHUR�GL�VXRL�SDUHQWL��DpQL�HQWUR�LO�VHFRQGR�JUDGR��GHO
FRQLXJH�R�GL�FRQYLYHQWL�R�GL�SHUVRQH�FRQ�FXL�DEELD�IUHTXHQWD]LRQH�DELWXDOH

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����/D�GLVFLSOLQD�GHOOD�FRUUX]LRQH�GL�FXL�DJOL�DUWW������H�����&�S�

D�
VL�DSSOLFD�VROR�DL�GLULJHQWL�GHOOD�3$

E�
VL�DSSOLFD�DQFKH�DOOjLQFDULFDWR�GL�SXEEOLFR�VHUYL]LR

F�
VL�DSSOLFD�VROR�DO�SXEEOLFR�LPSLHJDWR

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��VL�DSSOLFD�DQFKH�DOOjLQFDULFDWR�GL�SXEEOLFR�VHUYL]LR

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����,O�SHFXODWR�FRQVLVWH

D�
QHOOD�DSSURSULD]LRQH�GL�GDQDUR�R�DOWUD�FRVD�PRELOH�DOWUXL�GL�FXL�DEELD�LO�SRVVHVVR�R�OD

GLVSRQLELOLWc

E�
QHO�UHDWR�GL�XQ�SXEEOLFR�XpFLDOH�FKH��DEXVDQGR�GHOOH�VXH�IXQ]LRQL��FRVWULQJH�R�LQGXFH�XQ

WHU]R�DOOD�FRQVHJQD�R�DOOD�SURPHVVD�LQGHELWD�GL�XQD�VRPPD�GL�GDQDUR�R�DOWUD�XWLOLWc



F�
LQ�XQD�RPLVVLRQH�GL�XQ�DWWR�GHO�SURSULR�XpFLR

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��QHOOD�DSSURSULD]LRQH�GL�GDQDUR�R�DOWUD�FRVD�PRELOH�DOWUXL�GL�FXL�DEELD�LO
SRVVHVVR�R�OD�GLVSRQLELOLWc

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����4XDOL�VRQR�JOL�HOHPHQWL�FKH�FRQWUDGGLVWLQJXRQR�XQ�UDSSRUWR�GL�ODYRUR�VXERUGLQDWR"

D�
WUDVOD]LRQH�GHO�ULVFKLR�GjLPSUHVD�D�FDULFR�GHO�ODYRUDWRUH��SUHVWD]LRQH�ODYRUDWLYD

RFFDVLRQDOH

E�
HWHURGLUH]LRQH��RUDUL�SUHVWDELOLWL��FRQWLQXLWc�GHOOD�SUHVWD]LRQH��GLVSRQLELOLWc�HG�HVLJLELOLWc

QHOOD�SUHVWD]LRQH�ODYRUDWLYD

F�
DPSLD�DXWRQRPLD�GHFLVLRQDOH��SUHVWD]LRQH�ODYRUDWLYD�RFFDVLRQDOH

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��HWHURGLUH]LRQH��RUDUL�SUHVWDELOLWL��FRQWLQXLWc�GHOOD�SUHVWD]LRQH��GLVSRQLELOLWc
HG�HVLJLELOLWc�QHOOD�SUHVWD]LRQH�ODYRUDWLYD

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����TXDOH�2UJDQR�DGRWWD�L�5HJRODPHQWL�VXOO
RUGLQDPHQWR�GHJOL�8pFL�H�GHL�6HUYL]L

D�
LO�GLULJHQWH�GHO�6HWWRUH�GHO�3HUVRQDOH

E�
OD�*LXQWD�&RPXQDOH��QHO�ULVSHWWR�GHL�FULWHUL�JHQHUDOL�VWDELOLWL�GDO�&RQVLJOLR�&RPXQDOH

F�
LO�6LQGDFR

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��OD�*LXQWD�&RPXQDOH��QHO�ULVSHWWR�GHL�FULWHUL�JHQHUDOL�VWDELOLWL�GDO�&RQVLJOLR
&RPXQDOH

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR

7HVWR�GHOOD�GRPDQGD
�����/H�QRUPH�VXOOD�SDUWHFLSD]LRQH



PD[������� D�
VL�DSSOLFDQR�LQGLSHQGHQWHPHQWH�GDOOD�QDWXUD�GHOOH�DWWLYLWc�GHOOD�3�$���SRLFKe�QRQ�VRQR

SUHYLVWH�GHURJKH�QHOOD�/HJJH�VXO�SURFHGLPHQWR

E�
YHQJRQR�DSSOLFDWH�VROR�VH�SUHYLVWH�GDL�5HJRODPHQWR�FRPXQDOL

F�
QRQ�VL�DSSOLFDQR�QHL�FRQIURQWL�GHOOH�DWWLYLWc�GHOOD�3XEEOLFD�$PPLQLVWUD]LRQH�GLUHWWD�DOOD

HPDQD]LRQH�GL�DWWL�QRUPDWLYL��DPPLQLVWUDWLYL�JHQHUDOL��GL�SLDQLnFD]LRQH�H�GL
SURJUDPPD]LRQH�SHU�L�TXDOL�UHVWDQR�IHUPH�OH�SDUWLFRODUL�QRUPH�FKH�QH�UHJRODQR�OD
IRUPD]LRQH

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��QRQ�VL�DSSOLFDQR�QHL�FRQIURQWL�GHOOH�DWWLYLWc�GHOOD�3XEEOLFD�$PPLQLVWUD]LRQH
GLUHWWD�DOOD�HPDQD]LRQH�GL�DWWL�QRUPDWLYL��DPPLQLVWUDWLYL�JHQHUDOL��GL�SLDQLnFD]LRQH�H�GL
SURJUDPPD]LRQH�SHU�L�TXDOL�UHVWDQR�IHUPH�OH�SDUWLFRODUL�QRUPH�FKH�QH�UHJRODQR�OD�IRUPD]LRQH

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����4XDOH�2UJDQR�FRPXQDOH�d�FRPSHWHQWH�DOOD�LVWLWX]LRQH�H�RUGLQDPHQWR�GHL�WULEXWL��FRQ
HVFOXVLRQH�GHOOD�GHWHUPLQD]LRQH�GHOOH�UHODWLYH�DOLTXRWH

D�
,O�&RQVLJOLR�&RPXQDOH

E�
LO�'LULJHQWH�GHO�6HWWRUH�7ULEXWL��VXOOD�EDVH�GHJOL�LQGLUL]]L�GHOOD�*LXQWD�&RPXQDOH

F�
OD�*LXQWD�&RPXQDOH�VXOOD�EDVH�GHJOL�LQGLUL]]L�GHO�&RQVLJOLR�&RPXQDOH

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��,O�&RQVLJOLR�&RPXQDOH

'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����/
REEOLJR�GL�DVWHQVLRQH�LQ�FDVR�GL�FRQoLWWL�GL�LQWHUHVVH�GL�FXL�DOO
DUW���%LV�/����������

D�
ULJXDUGD�VLD�OD�IDVH�LVWUXWWRULD�FKH�OD�IDVH�GHFLVRULD�GHO�SURFHGLPHQWR

E�
ULJXDUGD�VROR�OD�IDVH�LVWUXWWRULD�GHO�SURFHGLPHQWR

F�
ULJXDUGD�VROR�OD�IDVH�GHFLVRULD�GHO�SURFHGLPHQWR

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��ULJXDUGD�VLD�OD�IDVH�LVWUXWWRULD�FKH�OD�IDVH�GHFLVRULD�GHO�SURFHGLPHQWR



'RPDQGD���
5LVSRVWD�QRQ
GDWD
3XQWHJJLR
PD[�������

7HVWR�GHOOD�GRPDQGD
�����,O�WUDWWDPHQWR�GL�GDWL�SHUVRQDOL�UHODWLYL�D�FRQGDQQH�SHQDOL�H�D�UHDWL�R�D�FRQQHVVH�PLVXUH�GL
VLFXUH]]D

D�
d�FRQVHQWLWR�VROR�VH�DXWRUL]]DWR�GD�XQD�QRUPD�GL�OHJJH�R��QHL�FDVL�SUHYLVWL�GDOOD�OHJJH��GL

UHJRODPHQWR�FKH�SUHYHGRQR�JDUDQ]LH�DSSURSULDWH�SHU�L�GLULWWL�H�OH�OLEHUWc�GHJOL
LQWHUHVVDWL

E�
QRQ�d�PDL�FRQVHQWLWR

F�
SXg�HVVHUH�FRQVHQWLWR�GD�DSSRVLWR�UHJRODPHQWR

)HHGEDFN
/D�ULVSRVWD�FRUUHWWD�d��d�FRQVHQWLWR�VROR�VH�DXWRUL]]DWR�GD�XQD�QRUPD�GL�OHJJH�R��QHL�FDVL�SUHYLVWL
GDOOD�OHJJH��GL�UHJRODPHQWR�FKH�SUHYHGRQR�JDUDQ]LH�DSSURSULDWH�SHU�L�GLULWWL�H�OH�OLEHUWc�GHJOL
LQWHUHVVDWL


