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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO
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/ DSHUWXUD GHOO DPPLQLVWUD LRQH VWUDRUGLQDULD GHO *UXSSR

/H UD LRQL FKH KDQQR SRUWDWR DOO DWWUD LRQH GL PELHQWH H OD VLWXD LRQH GL

PELHQWH DOOD GDWD GL DPPLVVLRQH

/ HVHFX LRQH GHO 3UR UDPPD GL *UXSSR

� PELHQWH �������������������������������������������������������������������������������������������������

/D FRVWLWX LRQH

/ 2UL LQDULD FRPSD LQH FRQVRUWLOH

*OL RU DQL VRFLDOL
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/H SULQFLSDOL FDXVH GHOO LQVRO HQ D RVVHU D LRQL GL RUGLQH HQHUDOH

/H RSHUD LRQL ULOH DQWL SHU O LQVRO HQ D

� /D VLWXD LRQH SDWULPRQLDOH GL PELHQWH DOOD GDWD GL DSHUWXUD

GHOO DPPLQLVWUD LRQH VWUDRUGLQDULD�������������������������������������������������������������������������

� *OL HOHQFKL QRPLQDWL L GHL FUHGLWRUL FRQ O LQGLFD LRQH GHL ULVSHWWL L FUHGLWL H GHOOH
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

'(),1, ,21,

LPHUL LQGLFD OD VRFLHWj LPHUL PELHQWH 6 U O

LQ PPLQLVWUD LRQH 6WUDRUGLQDULD FRQ

VHGH OH DOH LQ 0LODQRILRUL 5R DQR

6WUDGD 3DOD R 4

PELH H LQGLFD PELHQWH FRQVRU LR VWDELOH

6 F D U O FRQ VHGH LQ 0LODQRILRUL

5R DQR 6WUDGD 3DOD R 4 LQ

PPLQLVWUD LRQH 6WUDRUGLQDULD

%LD FDPD R LQGLFD OD VRFLHWj %LDQFDPDQR 6 S LQ

PPLQLVWUD LRQH 6WUDRUGLQDULD FRQ VHGH

OH DOH LQ0LODQRILRUL 5R DQR 6WUDGD

3DOD R 4 LQ PPLQLVWUD LRQH

6WUDRUGLQDULD

RPL D R GL 6RU H OLD D LQGLFD L PHPEUL GHO &RPLWDWR GL

6RU H OLDQ D QRPLQDWR LQ GDWD

LX QR SHU OD 3URFHGXUD 0DGUH H

QR HPEUH SHU PELHQWH QHOOH

SHUVRQH GL

&LQWKLD 3LQRWWL 3UHVLGHQWH

0DUFHOOD &DUDGRQQD (VSHUWR

OHVVDQGUR 6ROLGRUR (VSHUWR

*RUHQW 6 S &UHGLWRUH

6PHUDOGD &RQVXOWLQ H VVRFLDWL 6 U O

&UHGLWRUH
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

RPPLVVDUL 6 UDRUGL DUL

R 2U D R RPPLVVDULDOH LQGLFD FRQ LXQWDPHQWH L &RPPLVVDUL

6WUDRUGLQDUL GL FLDVFXQD GHOOH VRFLHWj GHO

*UXSSR %LDQFDPDQR H GL PELHQWH

3L SUHFLVDPHQWH OD WHUQD GL

&RPPLVVDUL FRPSRVWD GDO 3URI

)UDQFHVFR 3HUULQL GDOOD 'RWW VVD /DXUD

%UL DQWL H GDO 'RWWRU /XFD 0LQHWWR

QRPLQDWL TXDOL &RPPLVVDUL GL PELHQWH

FRQ LO 'HFUHWR GHO 0,6(

'HFUH R GHO 0,6( LQGLFD LO GHFUHWR HPHVVR LQ GDWD

QR HPEUH H LVFULWWR DO UH LVWUR GHOOH

,PSUHVH GL 0LODQR LQ GDWD QR HPEUH

FRQ LO TXDOH LO 0LQLVWHUR GHOOR

6 LOXSSR (FRQRPLFR KD DPPHVVR

PELHQWH DOOD SURFHGXUD GL

DPPLQLVWUD LRQH VWUDRUGLQDULD GHO

*UXSSR %LDQFDPDQR DL VHQVL GHOOD

/H H 0DU DQR

( HU H LFDPELH H LQGLFD OD VRFLHWj (QHU HWLFDPELHQWH 6 U O

LQ PPLQLVWUD LRQH 6WUDRUGLQDULD FRQ

VHGH OH DOH LQ 0LODQRILRUL 5R DQR

6WUDGD 3DOD R 4 LQ

PPLQLVWUD LRQH 6WUDRUGLQDULD

*U SSR R *U SSR %LD FDPD R LQGLFD FRQ LXQWDPHQWH OH VRFLHWj

%LDQFDPDQR LPHUL HG

(QHU HWLFDPELHQWH QRQFKp DL ILQL GHOOD

SUHVHQWH UHOD LRQH D SDUWLUH
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

GDOO DPPLVVLRQH DOO DPPLQLVWUD LRQH

VWUDRUGLQDULD D HQXWD O QR HPEUH

DQFKH PELHQWH WXWWH IDFHQWL

SDUWH GHO PHGHVLPR UXSSR H WXWWH

DPPHVVH DOOD SURFHGXUD GL

DPPLQLVWUD LRQH VWUDRUGLQDULD DL VHQVL

GHOOD /H H 0DU DQR

H H 0DU D R LQGLFD LO ' / Q FRQ HUWLWR

FRQ PRGLILFKH QHOOD / IHEEUDLR

Q

3URFHG UH GL 6 LQGLFD XQLWDULDPHQWH OH SURFHGXUH GL

DPPLQLVWUD LRQH VWUDRUGLQDULD GHO

*UXSSR %LDQFDPDQR

3URFHG UD 0DGUH LQGLFD O RUL LQDULD SURFHGXUD GL

DPPLQLVWUD LRQH VWUDRUGLQDULD GL

%LDQFDPDQR LPHUL PELHQWH H

(QHU HWLFDPELHQWH DSHUWD FRQ GHFUHWR

GHO 0LQLVWHUR GHOOR 6 LOXSSR (FRQRPLFR

LQ GDWD PDU R DOOD TXDOH q VWDWD

DWWUDWWD PELHQWH

3UR UDPPD GHOOD 3URFHG UD 0DGUH LQGLFD LO GRFXPHQWR UHGDWWR GDL

&RPPLVVDUL 6WUDRUGLQDUL LQ GDWD

VHWWHPEUH VXOOD EDVH GHOO DUWLFROR

GHOOD /H H 0DU DQR ' / H

GHOO DUWLFROR GHOOD /H H 3URGL %LV

' / V LQ UHOD LRQH D

%LDQFDPDQR LPHUL PELHQWH H
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

(QHU HWLFDPELHQWH DXWRUL DWR LQ GDWD

DSULOH HG LQWHUDPHQWH

HVH XLWR FRQ OD FHVVLRQH GHL UHODWL L

FRPSOHVVL D LHQGDOL LQWHU HQXWD FRQ

HIILFDFLD DO HQQDLR

5HOD LR H V OOH D VH GHOO , VRO H D

GHOOD 3URFHG UD 0DGUH LQGLFD OD UHOD LRQH FRQWHQHQWH OD

GHVFUL LRQH SDUWLFRODUH LDWD GHOOH FDXVH

GL LQVRO HQ D SUH LVWD GDOO DUW GHOOD

/H H 0DU DQR H GDOO DUW GHOOD

/H H 3URGL %LV SUHGLVSRVWD H LQ LDWD LQ

GDWD VHWWHPEUH

5HOD LR H V OOH D VH GHOO , VRO H D

GL PELH H LQGLFD OD SUHVHQWH UHOD LRQH FRQWHQHQWH

OD GHVFUL LRQH SDUWLFRODUH LDWD GHOOH

FDXVH GL LQVRO HQ D SUH LVWD GDOO DUW

GHOOD /H H 0DU DQR H GDOO DUW GHOOD

/H H 3URGL %LV
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

35(0(66(

&RQ 'HFUHWR GHO 0,6( GHOO QR HPEUH LVFULWWR DO 5H LVWUR GHOOH ,PSUHVH LQ GDWD

QR HPEUH PELHQWH q VWDWD DPPHVVD DOOD SURFHGXUD GL DPPLQLVWUD LRQH

VWUDRUGLQDULD DL VHQVL GHOOD /H H 0DU DQR H FRQWHVWXDOPHQWH q VWDWD GLVSRVWD OD

QRPLQD TXDOL &RPPLVVDUL 6WUDRUGLQDUL GHO 3URI )UDQFHVFR 3HUULQL GHOOD 'RWW VVD

/DXUD %UL DQWL H LO 'RWW /XFD 0LQHWWR DL TXDOL q VWDWD DIILGDWD OD HVWLRQH GHOOD VWHVVD

FRPH SUH LVWR GDOO DUW EL GHOOD /H H 0DU DQR GHWHUPLQDQGR FRVu LO SLHQR

VSRVVHVVDPHQWR GHOOH LPSUHVD / 2U DQR &RPPLVVDULDOH q GXQTXH FRLQFLGHQWH FRQ

TXHOOD GHOOD 3URFHGXUD 0DGUH

'HO SDUL LO 0LQLVWHUR GHOOR 6 LOXSSR (FRQRPLFR KD FRQIHUPDWR DQFKH SHU OD SURFHGXUD

GL DPPLQLVWUD LRQH VWUDRUGLQDULD GL PELHQWH L PHPEUL GHO &RPLWDWR GL

6RU H OLDQ D GHOOD 3URFHGXUD 0DGUH QHOOH SHUVRQH GL

3UHV &LQWKLD 3LQRWWL 3UHVLGHQWH

'RWW VVD 0DUFHOOD &DUDGRQQD (VSHUWR

'RWW OHVVDQGUR 6ROLGRUR (VSHUWR

*RUHQW 6 S &UHGLWRUH

6PHUDOGD &RQVXOWLQ H VVRFLDWL 6UO &UHGLWRUH

6XFFHVVL DPHQWH FRQ VHQWHQ D Q UHVD D VH XLWR GHOOD FDPHUD GL FRQVL OLR

GHO GLFHPEUH H GHSRVLWDWD LO GLFHPEUH LO 7ULEXQDOH GL 0LODQR KD

GLFKLDUDWR OR VWDWR GL LQVRO HQ D GL PELHQWH

&RQ OD PHGHVLPD VHQWHQ D LO 7ULEXQDOH GL 0LODQR KD QRPLQDWR *LXGLFH 'HOH DWR SHU

OD SURFHGXUD LO 'RWW )UDQFHVFR 3LSLFHOOL RVVLD LO PHGHVLPR GHOOD 3URFHGXUD 0DGUH H

ILVVDWR O XGLHQ D GHL FUHGLWRUL SHU O HVDPH GHOOR VWDWR SDVVL R SHU LO SURVVLPR LX QR

,Q FRQVLGHUD LRQH GHOOD SDUWLFRODUH FRPSOHVVLWj GHOOH 3URFHGXUH GL 6 LO

VXGGHWWR 7ULEXQDOH KD SURUR DWR D GLFLRWWR PHVL LO WHUPLQH GL FXL DOO DUW FR

/H H )DOOLPHQWDUH DSSOLFDELOH LQ LUW GHO GLVSRVWR GHOO DUW GHOOD /H H 3URGL %LV
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

VH XLWR GHOO DVVXQ LRQH GHOO LQFDULFR L &RPPLVVDUL 6WUDRUGLQDUL KDQQR LQL LDWR DG

HVDPLQDUH OD GRFXPHQWD LRQH VRFLHWDULD LQWHUQD GL PELHQWH KDQQR LQ LDWR OH SHF

SHU O D LVR DL FUHGLWRUL DL ILQL GHOOD SUHVHQWD LRQH GHOOH GRPDQGH GL LQVLQXD LRQH DO

SDVVL R H LQ LD G XU HQ D ULFKLHVWR DQFKH DO *LXGLFH 'HOH DWR O DXWRUL D LRQH DO

SD DPHQWR GHOOH VSHWWDQ H GL UHWULEX LRQH H WUHGLFHVLPD VX SHULRGR SUH LQVRO HQ D DO

ILQH GL RWWHQHUH OD SDFH VRFLDOH H GDUH FRQWLQXLWj DOOH FRPPHVVH

1HO PHQWUH FRQ DWWR GL FLWD LRQH LQ RSSRVL LRQH QRWLILFDWR LQ GDWD QRWLILFDWR LQ GDWD

HQQDLR PELHQWH LQ SHUVRQD GHO SUHFHGHQWH DPPLQLVWUDWRUH XQLFR 'RWWRU

*LR DQQL 5R HUR KD FRQ HQXWR LQ LXGL LR D DQWL DO 7ULEXQDOH GL 0LODQR PELHQWH

LQ 6 %LDQFDPDQR (QHU HWLFDPELHQWH H LPHUL PELHQWH DO ILQH GL HGHUH

ULIRUPDWD OD VHQWHQ D FRQ OD TXDOH q VWDWD GLFKLDUDWD O LQVRO HQ D GL PELHQWH /D

FDXVD q VWDWD DVVH QDWD DO *LXGLFH ,VWUXWWRUH 'RWW /XFD *LDQL H O XGLHQ D GL WUDWWD LRQH

q ILVVDWD SHU LO SURVVLPR PD LR

,Q GDWD DSULOH PELHQWH LQ PPLQLVWUD LRQH 6WUDRUGLQDULD KD SUR HGXWR

DOOD FRVWLWX LRQH LQ LXGL LR FRQ GHSRVLWR GHOOD SURSULD FRPSDUVD GL FRVWLWX LRQH H

ULVSRVWD UHLWHUDQGR OD ULFKLHVWD GL FRQIHUPD GHOOD VHQWHQ D GHO 7ULEXQDOH GL 0LODQR

R HWWR GL LPSX QD LRQH FKH q H UHVWD FRPXQTXH HVHFXWL D

QFKH FRQVLGHUDWD OD SHQGHQ D GHO LXGL LR L &RPPLVVDUL 6WUDRUGLQDUL KDQQR

SUHVHQWDWR ULFKLHVWD SHU RWWHQHUH OD SURUR D GHL WHUPLQL SHU OD SUHVHQWD LRQH GHO

SUR UDPPD GD SUHGLVSRUUH DL VHQVL GHOO DUWLFROR SULPR FRPPD GHO ' / V

LQ FRPELQDWR GLVSRVWR FRQ O DUWLFROR GHO ' / GLFHPEUH Q VHFRQGR XQR

GH OL LQGLUL L GL FXL DOO DUWLFROR GHO FLWDWR GHFUHWR OH LVODWL R 7DOH SURUR D KD Lj

RWWHQXWR LO EHQHVWDUH GHO &RPLWDWR GL 6RU H OLDQ D HG q LQ FRUVR GL DXWRUL D LRQH GD

SDUWH GHO 0LQLVWHUR GHOOR 6 LOXSSR (FRQRPLFR

&RPH HUUj PH OLR LOOXVWUDWR QHO SURVLH XR OD GHFLVLRQH GL DWWUDUUH PELHQWH DOOD

3URFHGXUD 0DGUH VWDQWH LO VXR H LGHQWH VWDWR GL LQVRO HQ D QRQ VROR GH H HVVHUH

ULFRQGRWWD DG XQD IXQ LRQDOLWj OH DWD DO 3UR UDPPD GHOOD 3URFHGXUD 0DGUH EHQVuOMISSIS
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

DOO HPHUVLRQH GL XQD VHULH GL FRQGRWWH SHUSHWUDWH QHO WHPSR GD OL VR HWWL DSLFDOL

GL GLULWWR H GL IDWWR FKH VL ULWLHQH DEELDQR LD LD GHSDXSHUDWR LO SDWULPRQLR VRFLDOH D

GDQQR GHL FUHGLWRUL

QFKH D VH XLWR GHOOH VH QDOD LRQL HIIHWWXDWH GD OL VFUL HQWL DOOH FRPSHWHQWL XWRULWj

q QRWL LD GL VWDPSD GHO PD LR VL HGDQR LO &RUULHUH 5HSXEEOLFD ,O 6ROH RUH

LO )DWWR 4XRWLGLDQR H DOWUH IRQWL RQOLQH FKH /D *XDUGD GL )LQDQ D FRRUGLQDWD GDOOD

3URFXUD GHOOD 5HSXEEOLFD SUHVVR LO 7ULEXQDOH GL 0LODQR KD HVH XLWR GL HUVH PLVXUH

FDXWHODUL QHOO DPELWR GHOO LQGD LQH VXO GLVVHVWR GHO *UXSSR %LDQFDPDQR RUD LQ

DPPLQLVWUD LRQH VWUDRUGLQDULD 7UD L QRPLQDWL L LQGLFDWL GDL LRUQDOL HPHU HUHEEH

DQFKH O DPPLQLVWUDWRUH XQLFR GL PELHQWH GRWWRU *LR DQQL 5R HUR

7XWWR FLz SUHPHVVR O 2U DQR &RPPLVVDULDOH LQWHQGH GHSRVLWDUH OD SUHVHQWH 5HOD LRQH

VXOOH &DXVH GL ,QVRO HQ D GL PELHQWH QHL WHUPLQL SUH LVWL GDOO DUWLFROR FRPPD

GHOOD /H H 0DU DQR

/D SUHVHQWH 5HOD LRQH LHQH VXGGL LVD QHOOH VH XHQWL SDUWL

D GHVFUL LRQH GHO *UXSSR %LDQFDPDQR

E GHVFUL LRQH GL PELHQWH

F GHVFUL LRQH GHOOH FDXVH FKH KDQQR SRUWDWR DOO LQVRO HQ D GL PELHQWH

G VLWXD LRQH SDWULPRQLDOH GL PELHQWH GDWD GL DSHUWXUD GHOOD SURFHGXUD GL

PPLQLVWUD LRQH 6WUDRUGLQDULD

I HOHQFR QRPLQDWL R GHL FUHGLWRUL FRQ O LQGLFD LRQH GHL ULVSHWWL L FUHGLWL H GHOOH

FDXVH GL SUHOD LRQH

FRQVLGHUD LRQL FRQFOXVL H GHL &RPPLVVDUL 6WUDRUGLQDUL

OMISSIS
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

, *58332 %, 1 0 12

3UHOLPLQDUPHQWH RFFRUUH SUHFLVDUH FKH PELHQWH KD ILQ GDOOD GDWD GHOOD VXD

FRVWLWX LRQH QHO IDWWR SDUWH GHO *UXSSR %LDQFDPDQR FRVWLWXLWR LQ SDUWLFRODU

PRGR GDOOH VRFLHWj %LDQFDPDQR LPHUL HG (QHU HWLFDPELHQWH

1RQRVWDQWH WDOH FROOH DPHQWR VRFLHWDULR H IXQ LRQDOH QHO PDU R LQ VHGH GL

ULFKLHVWD GL DFFHVVR DOOD SURFHGXUD GL DPPLQLVWUD LRQH VWUDRUGLQDULD OL DOORUD RU DQL

VRFLDOL GL %LDQFDPDQR LPHUL HG (QHU HWLFDPELHQWH KDQQR ULWHQXWR QRQ QHFHVVDULR

HVWHQGHUH WDOH SURFHGXUD FRQFRUVXDOH DQFKH DG PELHQWH

7XWWD LD FRPH DQWLFLSDWR IDWWL H FLUFRVWDQ H HPHUVL VXELWR GRSR O DSHUWXUD GHOOH WUH

DPPLQLVWUD LRQL VWUDRUGLQDULH KDQQR LQ HFH LQGRWWR OL VFUL HQWL &RPPLVVDUL

6WUDRUGLQDUL D ULFKLHGHUH O DWWUD LRQH GHOO DQ LGHWWR FRQVRU LR DOOD DPPLQLVWUD LRQH

VWUDRUGLQDULD GL UXSSR SUHVHQWDQGR GRPDQGD GL DPPLVVLRQH DOO DPPLQLVWUD LRQH

VWUDRUGLQDULD GL *UXSSR LQ GDWD QR HPEUH

WWXDOPHQWH D VH XLWR GHOOD FHVVLRQH GH OL LQWHUL FRPSOHVVL D LHQGDOL RSHUDWL L

D HQXWD FRQ HIIHWWR GDO HQQDLR OH WUH SULQFLSDOL VRFLHWj GHO *UXSSR

%LDQFDPDQR VRQR LQ IDVH VRVWDQ LDOPHQWH OLTXLGDWRULD 5HVWD LQ HFH DWWL R LQ TXDQWR

DPPHVVR VXFFHVVL DPHQWH DOO DPPLQLVWUD LRQH VWUDRUGLQDULD LO FRQVRU LR PELHQWH

VX FXL FRPH VRSUD DQWLFLSDWR VRQR LQ FRUVR OH DWWL LWj SHU OD SUHGLVSRVL LRQH GHO

SUR UDPPD

7XWWR FLz SUHPHVVR RFFRUUH ULFRUGDUH O R HWWR H OD IXQ LRQDOLWj GHO *UXSSR

%LDQFDPDQR DO ILQH GL PH OLR FROORFDUH VRWWR LO SURILOR RSHUDWL R H GL ILQDOLWj LO UXROR

GL PELHQWH

,O *UXSSR %LDQFDPDQR q GD VHPSUH VWDWR DWWL R QHO VHWWRUH GHL VHU L L GL SXEEOLFD XWLOLWj

GL UDFFROWD H HVWLRQH GHL ULILXWL FRQ DWWL LWj RSHUDWL D V LOXSSDWD LQ DOPHQR FRPXQL

H 5H LRQL LWDOLDQH OH FXL DWWL LWj KDQQR D XWR DG R HWWR
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

L OD UDFFROWD H WUDVSRUWR GL ULILXWL VROLGL XUEDQL

LL OR VPDOWLPHQWR H WUDWWDPHQWR GL GHWWL ULILXWL VROLGL QRQFKp

LLL QHOOR VSD DPHQWR H SXOL LD GHO PDQWR VWUDGDOH GDL ULILXWL

3L QHO GHWWD OLR

%LDQFDPDQR KD GD VHPSUH V ROWR O DWWL LWj GL FRRUGLQDPHQWR H GLUH LRQH GL

LPHUL LQ LD GLUHWWD H GL (QHU HWLFDPELHQWH H GL PELHQWH LQGLUHWWDPHQWH

WUD %LDQFDPDQR H OH DULH VRFLHWj GHO *UXSSR %LDQFDPDQR HUDQR DWWL L FRQWUDWWL

GL VHU LFH SHU OD HVWLRQH GL VHU L L DPPLQLVWUDWL L FRQWDELOL LQIRUPDWLFL H GL

L D D GL L

LPHUL TXDOH SULQFLSDOH DWWL LWj RSHUDWL D HUD WLWRODUH GHO FRPSOHVVR D LHQGDOH

D PD D P D GL SR D FRQFHVVR LQWH UDOPHQWH LQ DIILWWR DG

(QHU HWLFDPELHQWH D GHFRUUHUH GDO LX QR FRQWUDWWR VXFFHVVL DPHQWH

SURUR DWR FRQ PRGLILFKH LQ GDWD D RVWR QHO FRQWHVWR GHOO LQ UHVVR GD

SDUWH GL LPHUL QHO FRQFRUGDWR SUH HQWL R LQ FRQWLQXLWj ,Q IRU D GL WDOH

FRQWUDWWR (QHU HWLFDPELHQWH LQ TXDOLWj GL DIILWWXDULD H WLWRODUH GHL QXR L DSSDOWL

V RO H D LQ LD WRWDOLWDULD WXWWH OH DWWL LWj RSHUDWL H FRVWLWXHQWL LO FR E L

GHO *UXSSR

O TXDGUR VRSUD GHOLQHDWR VL D LXQ H PELHQWH FRQWUROODWD SULPD GL LPHUL

PELHQWH H VXFFHVVL DPHQWH GL (QHU HWLFDPELHQWH D VH XLWR GHO FRQWUDWWR GL DIILWWR

WLWRODUH FRPH FRQVRU LR VWDELOH GL GL HUVH FRPPHVVH GL FXL OD VWHVVD (QHU HWLFDPELHQWH

HUD OD SULQFLSDOH HVHFXWULFH

DSHU UD GHOO DPPL LV UD LR H V UDRUGL DULD GHO *U SSR

1HOOR VSHFLILFR FRPH QRWR H IDWWR R HWWR GHO 3UR UDPPD GHOOD 3URFHGXUD 0DGUH LO

*UXSSR %LDQFDPDQR SULPD GL HQLUH DPPHVVR DOOD SURFHGXUD GL PPLQLVWUD LRQH

6WUDRUGLQDULD KD DWWUD HUVDWR XQ WRUWXRVR SHUFRUVR GL FULVL D LHQGDOH FKH KD FRLQ ROWR

GLUHWWDPHQWH R HUR LQGLUHWWDPHQWH FLDVFXQD GHOOH WUH VRFLHWj
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

3L SUHFLVDPHQWH WDOH SHUFRUVR KD LVWR LQ VLQWHVL

D QHO GLFHPEUH OD SUHVHQWD LRQH GD SDUWH GL %LDQFDPDQR GL XQ SLDQR GL

ULVDQDPHQWR DL VHQVL GHOO DUW FRPPD OHWWHUD G OH H IDOOLPHQWDUH

VXFFHVVL DPHQWH LQ SHQGHQ D GHOO DQ LGHWWR SLDQR QHO %LDQFDPDQR KD

VRWWRVFULWWR FRQ L FUHGLWRUL ILQDQ LDUL XQ DFFRUGR GL ULVWUXWWXUD LRQH GHL GHELWL

E QHO OX OLR LPHUL KD SUHVHQWDWR GRPDQGD GL FRQFRUGDWR SUH HQWL R DL

VHQVL GHOO DUW OH H IDOOLPHQWDUH D HQWH DOOD EDVH GHO SLDQR H GHOOD SURSRVWD

DL FUHGLWRUL OD SURVHFX LRQH GHOO DWWL LWj G LPSUHVD DWWUD HUVR LO FRQWUDWWR

G DIILWWR G D LHQGD VRWWRVFULWWR FRQ (QHU HWLFDPELHQWH QFKH WDOH SURFHGXUD

RPROR DWD GDO 7ULEXQDOH GL 0LODQR LQ GDWD DSULOH q VWDWD ULVROWD SHU

LQDGHPSLPHQWR

F QHO OX OLR %LDQFDPDQR H LPHUL KDQQR VRWWRVFULWWR FRQ L SURSUL FUHGLWRUL

ILQDQ LDUL O DFFRUGR GL ULVWUXWWXUD LRQH DUWLFROR EL OH H IDOOLPHQWDUH

RPROR DWR GDO 7ULEXQDOH GL 0LODQR DQFK HVVR ULVROWR SHU LQDGHPSLPHQWR

G HVLWR GHL WHQWDWL L GL ULVDQDPHQWR QRQFKp GHOOH FRQVH XHQWL ULVROX LRQL GHOOH

SURFHGXUH FRQFRUVXDOL PLQRUL DGRWWDWH OD 3URFXUD GHOOD 5HSXEEOLFD SUHVVR LO 7ULEXQDOH

GL 0LODQR H O HQ LD GHOOH (QWUDWH KDQQR ULFKLHVWR LO IDOOLPHQWR GL LPHUL H GL

(QHU HWLFDPELHQWH

1HOO DPELWR GHOOD IDVH LVWUXWWRULD D LDWD D VH XLWR GHOOH DQ LGHWWH ULFKLHVWH L OH DOL

UDSSUHVHQWDQWL GL %LDQFDPDQR LPHUL HG (QHU HWLFDPELHQWH KDQQR LQILQH GHFLVR GL

SUHVHQWDUH GRPDQGD GL DFFHVVR DOOD SURFHGXUD GL PPLQLVWUD LRQH 6WUDRUGLQDULD LQ

GDWD PDU R
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

H UD LR L F H D R SRU D R DOO D UD LR H GL PELH H H OD

VL D LR H GL PELH H DOOD GD D GL DPPLVVLR H

SDUWLUH GDOO LQL LR GHOOD HVWLRQH FRPPLVVDULDOH GHO *UXSSR %LDQFDPDQR GHO PDU R

VRQR HPHUVL XQD VHULH GL IDWWL H FLUFRVWDQ H FKH KDQQR DOO 2U DQR &RPPLVVDULDOH

GL PH OLR LQGD DUH OH DWWL LWj GHO FRQVRU LR PELHQWH

7UD L VH QDOL SL H LGHQWL VRQR HPHUVH DQRPDOH RSHUD LRQL GL FHVVLRQH GHO FUHGLWR GL

FXL VL GLUj QHO SURVLH XR OD PDQFDWD SUHVHQWD LRQH GHO SUR HWWR GL ELODQFLR DO

GLFHPEUH QHL WHUPLQL H LQ R QL FDVR QRQ FRUUHGDWD GDOOD UHOD LRQH GHOOD VRFLHWj GL

UH LVLRQH FKH D H D ULFKLHVWR LQIRUPDWL H QRQ ULFH XWH SHU SRWHUVL HVSULPHUH DQFKH D

VH XLWR GL DOFXQH ULFKLHVWH UHLWHUDWH GD SDUWH GHOO 2U DQR &RPPLVVDULDOH H GDOO DOWUR

ODWR VRSUDWWXWWR O H LGHQWH LQDGHPSLPHQWR GD SDUWH GL PELHQWH DO SD DPHQWR DG

(QHU HWLFDPELHQWH GHL FRUULVSHWWL L VXOOH DWWL LWj HVHFXWL H FRUUHQWL FRPSLXWH LQ FRUVR

GL SURFHGXUD

/H H LGHQ H VRSUD FLWDWH XQLWDPHQWH DG XOWHULRUL ULVFRQWUL GL FXL GL GLUj LQ VH XLWR

KDQQR LQGRWWR L &RPPLVVDUL 6WUDRUGLQDUL D SUHQGHUH DWWR GHO FRQFODPDWR VWDWR GL

LQVRO HQ D GL PELHQWH

,QROWUH DOOD OXFH GHL FRPSOHVVL LQWULFDWL H VFDPELH ROL UDSSRUWL FRQWUDWWXDOL

FRPPHUFLDOL GL VHU L L QRQFKp DL FROOH DPHQWL WUD UXROL GH OL RU DQL VRFLDOL H GL

FRQWUROOR GL WXWWR LO *UXSSR %LDQFDPDQR QRQFKp DL UDSSRUWL GL GHELWR FUHGLWR DOOH

FRPSHQVD LRQL H DOOH DVVHULWH FHVVLRQL GL FUHGLWR L &RPPLVVDUL 6WUDRUGLQDUL KDQQR

ULWHQXWR VXVVLVWHQWL HVL HQ H GL HVWLRQH XQLWDULD DQFKH DO ILQH GL UH RODUH WUD OH PDVVH

L UHODWL L UDSSRUWL GL GDUH H D HUH D EHQHILFLR GHL FUHGLWRUL GHOOH VLQ ROH SURFHGXUH

SHUWDQWR q VWDWD SUHVHQWDWD O LVWDQ D GL DWWUD LRQH GL PELHQWH DOO DPPLQLVWUD LRQH

VWUDRUGLQDULD GL *UXSSR %LDQFDPDQR RWWHQXWD FRQ 'HFUHWR GHO 0,6( GHOO QR HPEUH

/D VLWXD LRQH GL PELHQWH HUHGLWDWD GD OL VFUL HQWL &RPPLVVDUL 6WUDRUGLQDUL SRVW

QR HPEUH q ULVXOWDWD GD HUR VLQ RODUH

OMISSIS
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

XQ VROR GLSHQGHQWH DPPLQLVWUDWL R FKH q VWDWR VXFFHVVL DPHQWH PHVVR LQ FDVVD

LQWH UD LRQH LQVLHPH DL GLSHQGHQWL GHO *UXSSR %LDQFDPDQR LQ TXDQWR LQ SUDWLFD

SUL R GL PDQVLRQL H LQFDULFKL SUHVVR LO FRQVRU LR

O DVVROXWD PDQFDQ D GL TXDOVL R OLD H LGHQ D GH OL DVVHULWL VHU L L GL HVWLRQH

RUGLQDULD FRQVXOHQ H GL WHU L HFF GL FXL D UHEEH GR XWR EHQHILFLDUH PELHQWH

FRVu FRPH LQGLFDWL GDOO DPPLQLVWUDWRUH XQLFR SHU LPSRUWL FRQVLGHUH ROL

O DVVROXWD LQHVLVWHQ D GL XQD VWUXWWXUD RSHUDWL D SHU OD SDUWHFLSD LRQH D QXR H

DUH SHU O DFTXLVL LRQH GL QXR H FRPPHVVH H

OD HVWLRQH TXDOH FRQWUDHQWH IRUPDOH GL VROH TXDWWUR FRPPHVVH RSHUDWL H 6DQWD

0DULD GL /LFRGLD 6DOHPL 3RUWR 7RUUHV H &RDEVHU WXWWH D LXGLFDWH GD WHPSR

FRQ GL HUVH WHPDWLFKH UHODWL H DOOD ORUR HVWLRQH QRQFKp VRSUDWWXWWR SUL H GL

XQD UHGGLWL LWj FRPSOHVVL D SRVLWL D HG LGRQHD D DUDQWLUH OD SURVHFX LRQH

SURILWWH ROH GL PELHQWH

HVHF LR H GHO 3UR UDPPD GL *U SSR

&RQVLGHUDWD O DXWRUL D LRQH DOOD FHVVLRQH GHL FRPSOHVVL D LHQGDOL GHO *UXSSR

%LDQFDPDQR HVFOXVD OD SDUWHFLSD LRQH LQ PELHQWH GHWHQXWD GD

(QHU HWLFDPELHQWH RWWHQXWD LQ RWWHPSHUDQ D DOO DUWLFROR GHOOD /H H 0DU DQR L

FRPSOHVVL D LHQGDOL GL %LDQFDPDQR LPHUL HG (QHU HWLFDPELHQWH R HWWR GL XQ

EDQGR GL HQGLWD H GL XQD SURFHGXUD GL DUD FRPSHWLWL D VRQR VWDWL D LXGLFDWL DOOD

FRUGDWD )RUPXOD *UHHQ /LQN LQ GDWD RWWREUH

/H RSHUD LRQL GL FHVVLRQH SDVVDWH SHU OD VRWWRVFUL LRQH GHO FRQWUDWWR SUHOLPLQDUH

GHOO DFFRUGR VLQGDFDOH DL VHQVL GHOOD OH H H GHO VXFFHVVL R FRQWUDWWR

GHILQLWL R GL FRPSUD HQGLWD VL VRQR SURWUDWWH ILQR DO GLFHPEUH

OOR VWHVVR WHPSR L &RPPLVVDUL 6WUDRUGLQDUL KDQQR WHQWDWR GL SUHVHU DUH DO PH OLR OH

DWWL LWj UHODWL H DOOH FRPPHVVH D LXGLFDWH DG PELHQWH H GL FXL HUD HVHFXWULFH

(QHU HWLFDPELHQWH

OMISSIS 
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

1HO PRPHQWR GHO WUDVIHULPHQWR GHO FRPSOHVVR D LHQGDOH GHO *UXSSR %LDQFDPDQR D OL

DFTXLUHQWL H GHOOD FRQVH XHQWH FHVVD LRQH GHOO DWWL LWj G LPSUHVD GD SDUWH GL

(QHU HWLFDPELHQWH OR VL ULFRUGD SULQFLSDOH HVHFXWULFH GHOOH FRPPHVVH GL PELHQWH

OL VFUL HQWL GHFLGH DQR GL IDU VXEHQWUDUH QHOOH DWWL LWj HVHFXWL H GHOOH

FRPPHVVH LQ FRUVR LQ VRVWLWX LRQH GHOOD (QHU HWLFDPELHQWH

OD QXR D FRQVRU LDWD 6HD 6ROX LRQL (FRDPELHQWDOL 6 U O SHU OD FRPPHVVD GHO

FRPXQH GL %UD

OD FRQVRU LDWD 3LDQHWD PELHQWH SHU OH FRPPHVVH GL 3RUWR 7RUUHV H 6DOHPL H

'XVW 6 U O TXDOH PDQGDQWH GHOO 7 , SHU OD FRPPHVVD GL 6DQWD 0DULD GL

/LFRGLD

O GL Oj GL WDOL FRPPHVVH QRQ VXVVLVWRQR DOWUH DWWL LWj RSHUDWL H LQ FDSR DG PELHQWH

WWXDOPHQWH GL IDWWR HVH XLWR LO 3UR UDPPD GHOOD 3URFHGXUD 0DGUH VRQR LQ FRUVR OH

DWWL LWj GL SUHGLVSRVL LRQH GHO SUR UDPPD GL PELHQWH LQ DWWUD LRQH LQ RWWLFD GL

WXWHOD GHOOH FRPPHVVH UHVLGXH H GHL UDSSRUWL GL GDUH H D HUH WUD OH VRFLHWj GHO *UXSSR

QRQFKp DO ILQH GL D OLDUH OH SRVVLELOL D LRQL UHFXSHUDWRULH H ULVDUFLWRULH
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

0%,(17(

D FRV L LR H

PELHQWH LHQH FRVWLWXLWD QHO FRQWHVWR GHO *UXSSR %LDQFDPDQR FRPH FRQVRU LR

VWDELOH FRQ DWWR GHO QR HPEUH LVFULWWR LQ GDWD QR HPEUH QHO FRQWHVWR

GL XQ SURFHVVR ULRU DQL DWL R FKH FRPH GDO HUEDOH GHO FRQVL OLR GL DPPLQLVWUD LRQH

GL LPHUL GHO RWWREUH q SDVVDWR DWWUD HUVR

L OD WUDVIRUPD LRQH GL 3LDQHWD PELHQWH V U O LQ DOORUD GHWHQXWD LQWH UDOPHQWH GD

LPHUL LQ XQD FRRSHUDWL D GL OD RUR H VHU L L FRQ %LDQFDPDQR VRFLR

ILQDQ LDWRUH LQ FRHUHQ D FRQ LO GLVSRVWR LQ PDWHULD 3LDQHWD PELHQWH GL HQWD

WUD O DOWUR FRQVRU LDWD GL PELHQWH

LL OD WUDVIRUPD LRQH GL PELHQWH 6, 6 U O SRVVHGXWD GD %LDQFDPDQR LQ XQD

VRFLHWj GL QROH LR D IUHGGR GL DWWUH L SHU L VHU L L GL L LHQH DPELHQWDOH

LLL OD FRVWLWX LRQH GL XQD VRFLHWj FRQVRUWLOH D UHVSRQVDELOLWj OLPLWDWD SURSULR

PELHQWH FRQ UD UXSSDPHQWR LQL LDOH TXDOL FRQVRU LDWL GL LPHUL H GL

3LDQHWD PELHQWH D HQWH OR VFRSR GL GL HQLUH OD QXR D LQWHUIDFFLD GHO *UXSSR

%LDQFDPDQR FRQ LO PRQGR HVWHUQR SDUWHFLSDQGR DOOH QXR H DUH G DSSDOWR

LQGHWWH QHO VHWWRUH GHOO L LHQH DPELHQWDOH

(PHU H GXQTXH VLQ GDOOD ILQH GHO O LQWHQWR GHO *UXSSR %LDQFDPDQR GL ROHU

XWLOL DUH PELHQWH FRPH HLFROR D LXGLFDWDULR GL FRPPHVVH QHO VHU L LR GH OL

DSSDOWL SXEEOLFL GHL VHU L L GL D PD D P H D GL SR D FRQ GHVWLQD LRQH

GHOOH DWWL LWj HVHFXWL H DOOH VRFLHWj RSHUDWL H GHOO HSRFD LPHUL H 3LDQHWD PELHQWH

,O WXWWR SHU FRVWLWXLUH XQD QXR D LQWHUIDFFLD SL FUHGLELOH HUVR LO PHUFDWR

FRQVLGHUDWH OH DOWHUQH LFHQGH GL ULVWUXWWXUD LRQH FKH D H DQR FRLQ ROWR VRSUDWWXWWR

LPHUL SULQFLSDOH VRFLHWj RSHUDWL D GHO UXSSR

3LDQHWD PELHQWH SUH LD WUDVIRUPD LRQH LQ VRFLHWj FRRSHUDWL D D ILQH HQWUD D

IDU SDUWH GL PELHQWH VRWWRVFUL HQGR LQ VHGH GL FRVWLWX LRQH XQD TXRWD SDUL DO

GHO FDSLWDOH FRQVRUWLOH GL PELHQWH
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

7DOH SDUWHFLSD LRQH q VWDWD ULWHQXWD GDOOD VWHVVD 3LDQHWD PELHQWH VWUDWH LFD SHU OR

V LOXSSR GHOO DWWL LWj FRQVHQWHQGR DOOD VWHVVD O DFFHVVR DG XQ PHUFDWR SL DPSLR H OR

V LOXSSR GHL UDSSRUWL FRQ OL DOWUL FRQVRU LDWL OOD GDWD GL DSSUR D LRQH GHO ELODQFLR

DO GLFHPEUH VRFLR ILQDQ LDWRUH GL 3LDQHWD PELHQWH ULVXOWD D %LDQFDPDQR

WDQWR GD ULHQWUDUH QHO ELODQFLR FRQVROLGDWR GL UXSSR DQFKH IRUPDOPHQWH ILQR DOOD

ILQH GHO

2UL L DULD FRPSD L H FR VRU LOH H OD V D H RO LR H

/D FRPSD LQH FRQVRUWLOH QHOOD VXD H ROX LRQH VH QD LQ R QL FDVR OD SUHGRPLQDQ D GL

GXH FRQVRU LDWL VLD FRQ ULIHULPHQWR DOOH SDUWHFLSD LRQL ULOH DQWL GHWHQXWH VLD

VRSUDWWXWWR FRQ ULIHULPHQWR DOOH HIIHWWL H DWWL LWj HVHFXWL H D LXGLFDWH

(QHU HWLFDPELHQWH VXFFHGXWD DG LPHUL GD XQ ODWR H 3LDQHWD PELHQWH GDOO DOWUR

ODWR ,QIDWWL ' , 'L 1DUGL ROGLQ ,QGXVWULDOH 6 S 5RHUR 6HU LFH VRFLHWj

FRRSHUDWL D 6D HU 6 U O ;HFR 6 U O (FROR LD H 6HU L L ,WDOLD 6 U O QRQ KDQQR GL IDWWR

PDL V ROWR LO UXROR GL HVHFXWRUH GL FRPPHVVH H :DVWH ,WDOLD 6 S OR KD IDWWR SHU XQ

SHULRGR OLPLWDWR H SHU XQ UXROR LQ HQHUH PDU LQDOH

'L VH XLWR VL ULSRUWD O DWWXDOH FRPSD LQH FRQVRUWLOH GL PELHQWH

WDOH WDEHOOD VL GH H DSSRUUH OD VH XHQWH UHFHQWH UHWWLILFD FRQ DWWR LQ GDWD PD LR

OD VRFLHWj 3UR LWHF 6 U O KD DFTXLVLWR GD (QHU HWLFDPELHQWH 6 U O OD SHUFHQWXDOH

GHOOR GHO FDSLWDOH VRFLDOH GL PELHQWH 3HUWDQWR (QHU HWLFDPELHQWH R L

GHWLHQH LO GHO FDSLWDOH VRFLDOH

/ H ROX LRQH VWRULFD GHOOH SDUWHFLSD LRQL GL PELHQWH PRVWUD FRPH D IURQWH GL

XQD SUHVVRFKp FRVWDQWH SDUWHFLSD LRQH GL PD LRUDQ D DVVROXWD GL (QHU HWLFDPELHQWH
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

3LDQHWD PELHQWH DEELD FHGXWR QHO WHPSR OD SURSULD SHUFHQWXDOH GL PLQRUDQ D UHODWL D

QHO FRQVRU LR LQL LDOPHQWH SDUL DO ULPDQHQGR SHU XQ GHWHUPLQDWR SHULRGR SL

UHFHQWH WLWRODUH GHO GHO FDSLWDOH FRQVRUWLOH SHU SRL ULDFTXLVLUH OD TXRWD FRPSOHVVL D

GHO QHO FRQWHVWR GHOO DPPLVVLRQH GL PELHQWH DOO DPPLQLVWUD LRQH

VWUDRUGLQDULD

G XQD ULGX LRQH GHOOD SHUFHQWXDOH GL SDUWHFLSD LRQH QHO FRQVRU LR GD SDUWH GL 3LDQHWD

PELHQWH VL VH QDOD FRPH QRQ FRUULVSRQGD XQD ULGX LRQH GHO UXROR GL HVHFXWRUH GHOOH

FRPPHVVH D LXGLFDWH PD DO SL XQD PLQRUH LQFLGHQ D GHOO DOORFD LRQH GHL FRVWL GL

HVWLRQH RUGLQDULD

, QXR L FRQVRU LDWL HQWUDQR QHO FRQVRU LR FRQ SHUFHQWXDOL ULGRWWLVVLPH SDUL DOO R DO

WHQGHQ LDOPHQWH DO ILQH GL EHQHILFLDUH GHL UHTXLVLWL SURIHVVLRQDOL H WHFQLFL GHO

*UXSSR %LDQFDPDQR DL ILQL GHOO DFTXLVL LRQH GL FRPPHVVH VH GHO FDVR DO GL IXRUL GHO

PHFFDQLVPR FRQVRUWLOH

/D SHUFHQWXDOH FRQVRUWLOH GL SDUWHFLSD LRQH DO FRQVRU LR KD XQ GLUHWWR LPSDWWR VXL FRVWL

HQHUDOL GL HVWLRQH FKH L FRQVRU LDWL VL HGRQR DWWULEXLWL SURSULR LQ SURSRU LRQH DOOH

SHUFHQWXDOL GHWHQXWH QHO FRQVRU LR 'L HUVR q LO FDVR GHL FRVWL RSHUDWL L GL FRPPHVVD

FKH SHU FRQ HUVR HQ RQR GHWUDWWL GDL ULFD L GL FRPPHVVD VSHWWDQWL DOOR VSHFLILFR

HVHFXWRUH LQFDULFDWR L H D VHFRQGD GHL FDVL 3LDQHWD PELHQWH R (QHU HWLFDPELHQWH

'L VH XLWR VL ULSRUWD O H ROX LRQH GHOOH SDUWHFLSD LRQL FRQVRUWLOL GL PELHQWH

6RFL R LF ILVFDO 3 LR R 9DOR 4 R 7LSR L L L R
3URSULHW

3URSULHW
3URSULHW

' , 'L 1DUGL ROGL , GXVWULDOH 6S 3URSULHW

3URSULHW

3URSULHW

3URSULHW
3URSULHW
3URSULHW
3URSULHW
3URSULHW

'D LHOH PELH WH 6UO 3URSULHW
6( 3URSULHW

(FROR LD ( 6HU L L ,WDOLD 6UO 3URSULHW
HFR 6UO 3URSULHW

5RHUR 6HU LFH 6RFLHW RRSHUDWL D 3URSULHW
DVWH ,WDOLD 6SD 3URSULHW
6D HU 6UO 3URSULHW

3URSULHW
3URSULHW

LPHUL PELH WH 6UO

( HU HWLFDPELH WH 6UO

3LD HWD PELH WH 6RFLHW RRSHUDWL D



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

'RSR PHQR GL XQ DQQR H PH R GDOOD FRVWLWX LRQH GL PELHQWH QHO PD LR

LPHUL LQWUDSUHQGH XQ SHUFRUVR GL ULVWUXWWXUD LRQH SHU LO WUDPLWH GL XQ FRQFRUGDWR

SUH HQWL R H SULPD GHOO DFFHVVR DOOD GRPDQGD SUHQRWDWL D SHUIH LRQD XQ FRQWUDWWR GL

DIILWWR GL WXWWL L FRPSOHVVL D LHQGDOL LQ HVHUFL LR D ID RUH GHOOD QHRFRVWLWXLWD LQWHUDPHQWH

FRQWUROODWD (QHU HWLFDPELHQWH

,Q WDOH FRQWHVWR FRQ HUEDOH GHO FRQVL OLR GL DPPLQLVWUD LRQH GL LPHUL GHO LX QR

q VWDWD DSSUR DWD OD FRQVH XHQWH FHVVLRQH DOOD QHRFRVWLWXLWD FRQWUROODWD

(QHU HWLFDPELHQWH GHOO LQWHUD TXRWD GL SDUWHFLSD LRQH GHWHQXWD GD LPHUL DOO LQWHUQR

GL PELHQWH SDUL DOO HSRFD DO GHO FDSLWDOH FRQVRUWLOH D IURQWH GL XQ

FRUULVSHWWL R GL HXUR

/H PRWL D LRQL DOOD EDVH GL WDOH WUDVIHULPHQWR GHOOD SDUWHFLSD LRQH FRQVRUWLOH VL

ULQ HQ RQR QHO HUEDOH GHO LX QR D L R G R R FR D R GL DIIL R

G D L GD G PD LR FR R S I LR D R D LP L PEL D FR R D D

( LFDPEL RFFR D u IR PD L D L R GL ( LFDPEL

R R LR 6 DEL PEL 6 F D D SR R GL LP L PEL D D R D

F LR GL T R RFLD L R D GR SL T LPD D SR LEL L GL S D L

T D F LF GL R L FR D L D L GLFD L L FDSR DG PEL

&RPH QRWR OD FRQVRU LDWD (QHU HWLFDPELHQWH SDVVDWD DWWUD HUVR O RPROR D H OD

VXFFHVVL D ULVROX LRQH GHO FRQFRUGDWR SUH HQWL R GHOOD FRQWUROODQWH LPHUL q VWDWD GD

XOWLPR DPPHVVD DOO DPPLQLVWUD LRQH VWUDRUGLQDULD LQ GDWD PDU R

,Q FRUVR GL SURFHGXUD FRPH GHWWR FRQ OD FHVVLRQH GHL FRPSOHVVL D LHQGDOL D HQXWD

FRQ HIIHWWR GDO HQQDLR D VH XLWR GL XQD SURFHGXUD FRPSHWLWL D DXWRUL DWD

GDO 0LQLVWHUR GHOOR 6 LOXSSR (FRQRPLFR (QHU HWLFDPELHQWH QRQ q SL WLWRODUH GL

DOFXQD DWWL LWj HG q WHFQLFDPHQWH LQ IDVH OLTXLGDWRULD
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

/ H ROX LRQH GHOOD FRPSD LQH VRFLHWDULD GL PELHQWH KD VH XLWR DOFXQH PRGLILFKH

FKH KDQQR VSRVWDWR DOFXQL HTXLOLEUL WUD (QHU HWLFDPHQWH WLWRODUH DOOD GDWD GHO PD LR

GL FLUFD LO HXUR SDUL DO GHO FDSLWDOH VRFLDOH H 3LDQHWD GL

FLUFD LO GHO FDSLWDOH VRFLDOH HXUR SDUL DO SHU XQ WRWDOH GHO

,QIDWWL QHOO DSULOH q LQWHU HQXWD XQD LQDVSHWWDWD PRGLILFDWD VWDWXWDULD FRQ

LQQDO DPHQWR GHO TXRUXP GHOLEHUDWL R SHU O DSSUR D LRQH GL DOFXQH VL QLILFDWL H

PDWHULH DVVHPEOHDUL GDO SURSULR DO )LQR DG DOORUD O RU DQR DPPLQLVWUDWL R

GL PELHQWH FKH SHU 6WDWXWR q LQ HVWLWR GDL SL DPSL SRWHUL SHU OD HVWLRQH

FRQVRUWLOH HVFOXVL TXHOOL ULVHU DWL GD /H H R GD VSHFLILFKH GLVSRVL LRQL VWDWXWDULH DOOD

GHFLVLRQH GHL VRFL WUD FXL OD QRPLQD H OD UH RFD GH OL DPPLQLVWUDWRUL H OD

GHWHUPLQD LRQH GHO ORUR FRPSHQVR QRQFKp OD GHVL QD LRQH GHO 3UHVLGHQWH GHO

&RQVL OLR GL PPLQLVWUD LRQH LQ FDVR GL QRPLQD GL 2U DQR PPLQLVWUDWL R FROOH LDOH

H OD QRPLQD QHL FDVL GL /H H H OD UH RFD GHL 6LQGDFL GHO 3UHVLGHQWH GHO &ROOH LR

VLQGDFDOH H GHO VR HWWR LQFDULFDWR GL HIIHWWXDUH OD UH LVLRQH OH DOH GHL FRQWL H OD

GHWHUPLQD LRQH GHO ORUR FRPSHQVR

L VHQVL GHOO DUWLFROR GHOOR VWDWXWR O DVVHPEOHD q UH RODUPHQWH FRVWLWXLWD TXDOXQTXH

VLD LO FDSLWDOH UDSSUHVHQWDWR GDL VRFL SUHVHQWL / DVVHPEOHD VLD LQ SULPD VLD LQ VHFRQGD

FRQ RFD LRQH GHOLEHUD D PD LRUDQ D DVVROXWD GHO FDSLWDOH VRFLDOH SUHVHQWH LQ

DVVHPEOHD 7DOH SUH LVLRQH HQHUDOH KD VXELWR XQ HFFH LRQH D VH XLWR GL XQD PRGLILFD

VWDWXWDULD DVVXQWD FRQ GHOLEHUD GHO DSULOH RWDWD GD (QHU HWLFDPELHQWH

UDSSUHVHQWDWD LQ DOORUD DOO DPPLQLVWUDWRUH GHOH DWR 'D LGH %LDQFKL GL PRGLILFDUH

O DUWLFROR SUH HGHQGR XQ TXRUXP UDIIRU DWR DO SHU GHOLEHUH VRSUD LQGLFDWH GL

PRGLILFDUH O DUWLFROR HVSXQ HQGR OD SUH LVLRQH VHFRQGR FXL OD UH RFD

GHOO DPPLQLVWUDWRUH XQLFR H GHO FRQVL OLR GL DPPLQLVWUD LRQH SULPD GHOOD VFDGHQ D GHO

PDQGDWR D VH XLWR GHOOD GHOLEHUD FKH GHFLGH LO SDVVD LR GDOO RU DQR XQLSHUVRQDOH D

TXHOOR SOXULSHUVRQDOH R LFH HUVD QRQ FRPSRUWD DL UH RFDWL DOFXQ GLULWWR DO ULVDUFLPHQWR

GHL GDQQL

/ DWWXDOH 6WDWXWR SUH HGH GXQTXH FKH OH GHOLEHUH UHODWL H DOOD QRPLQD H UH RFD GHOOH

FDULFKH VRFLDOL RU DQL GL FRQWUROOR H OLTXLGDWRUL GHEEDQR HVVHUH DVVXQWH FRQ LO RWR

ID RUH ROH GL WDQWL VRFL FKH UDSSUHVHQWLQR L GHO FDSLWDOH VRFLDOH 3HUWDQWR

(QHU HWLFDPHQWH SXU GHWHQHQGR LO GHO FDSLWDOH VRFLDOH D SDUWLUH GDO PD LR
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

QRQ SXz IRUPDOPHQWH GD VROD DVVXPHUH GHFLVLRQL LQ PHULWR DOOD QRPLQD H UH RFD

GH OL DPPLQLVWUDWRUL H DOOH PRGLILFKH VWDWXWDULH H GHL UH RODPHQWL FRQ FKLDUR GLULWWR GL

HWR GHOOH PLQRUDQ H

3HUWDQWR (QHU HWLFDPHQWH SXU GHWHQHQGR LO GHO FDSLWDOH VRFLDOH D SDUWLUH GDO

PD LR QRQ KD SRWXWR SL IRUPDOPHQWH GD VROD DVVXPHUH GHFLVLRQL LQ PHULWR DOOD

QRPLQD H UH RFD GH OL DPPLQLVWUDWRUL H DOOH PRGLILFKH VWDWXWDULH H GHL UH RODPHQWL FRQ

FKLDUR GLULWWR GL HWR GHOOH PLQRUDQ H 3HU PD LRUL GHWWD OL VL LQ LD DO SDUD UDIR

*OL RU D L VRFLDOL

/R VFKHPD FKH VH XH UDSSUHVHQWD O H ROX LRQH GHOO RU DQR DPPLQLVWUDWL R GL

PELHQWH ILQR DOO PDU R

VH XLUH GDOO PDU R H ILQR DOOD DPPLVVLRQH GL PELHQWH

DOO DPPLQLVWUD LRQH VWUDRUGLQDULD O RU DQR DPPLQLVWUDWL R q VWDWR VRVWLWXLWR GD XQ

DPPLQLVWUDWRUH XQLFR LO 'RWWRU *LR DQQL 5R HUR QRPLQD D FXL q VH XLWD GRSR XQ

PHVH QHOO DSULOH OD PRGLILFD VWDWXWDULD GL FXL VL GLUj Lj &RQVL OLHUH GL LPHUL

GDO HQQDLR H 3UHVLGHQWH GHO &RQVL OLR GL PPLQLVWUD LRQH GL LPHUL GDO

RWWREUH DO HQQDLR QRQFKp DWWXDOH SUHVLGHQWH GHO &RQVL OLR GL

PPLQLVWUD LRQH GL 3LDQHWD PELHQWH ,Q HUR WXWWL L FRQVL OLHUL GL PELHQWH KDQQR

UL HVWLWR FDULFKH VRFLDOL LQ LPHUL (QHU HWLFDPELHQWH QRQFKp LQ 3LDQHWD PELHQWH

%DVWL SHQVDUH FKH

1RP R LF ILVFDO 5 ROR 3 LR R QRPLQD
R VL OLHUH

3UHVLGH WH R VL OLR PPL LVWUD LR H
R VL OLHUH

PPL LVWUDWRUH 'HOH DWR
R VL OLHUH

PPL LVWUDWRUH 'HOH DWR
0XFFLDUHOOD 6WHID R 0 6)1 ' / 5 R VL OLHUH

R VL OLHUH
PPL LVWUDWRUH 8 LFR

%LD F L 'D LGH %1 '9' (

%ULFRFROL /XL L %5 / 8 '

0DOWR L )UD FHVFR 0/7)1 6 /
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

/XL L %ULFRFROL q VWDWR 0HPEUR GHOO 2U DQLVPR GL 9L LODQ D GHO *UXSSR

%LDQFDPDQR QHOO DQQR

'D LGH %LDQFKL KD ULFRSHUWR QXPHURVH FDULFKH QHO *UXSSR %LDQFDPDQR

FRQVL OLHUH GL LPHUL WUD LO PDU R H LO RWWREUH QRQFKp WUD LO

IHEEUDLR H LO PD LR DPPLQLVWUDWRUH XQLFR GL

(QHU HWLFDPELHQWH WUD LO RWWREUH H LO OX OLR 3UHVLGHQWH GHO &G

H DPPLQLVWUDWRUH GHOH DWR VHPSUH GL (QHU HWLFDPELHQWH GDO HQQDLR DO

PD LR 5LWUR LDPR LQROWUH LO 6L QRU 'D LGH %LDQFKL TXDOH

DPPLQLVWUDWRUH XQLFR GL 3LDQHWD PELHQWH WUD LO H LO H TXDOH

PPLQLVWUDWRUH 'HOH DWR GL 3LDQHWD PELHQWH DQFRUD R L LQ FDULFD D SDUWLUH

GDO OX OLR

)UDQFHVFR 0DOWRQL KD ULFRSHUWR OD FDULFD GL FRQVL OLHUH H DPPLQLVWUDWRUH

GHOH DWR GL LPHUL GDO LX QR DO HQQDLR 3UHVLGHQWH GHO

&RQVL OLR GL PPLQLVWUD LRQH GDO HQQDLR DO HQQDLR

'HO UHVWR OH VWUHWWH LQWHUUHOD LRQL WUD OH VRFLHWj VRSUD FLWDWH HPHU RQR DQFKH FRQ

ULIHULPHQWR D OL RU DQL GL FRQWUROOR

(EEHQH OD VRFLHWj GL UH LVLRQH .UHVWRQ * 9 ,WDO XGLW 6 U O q VWDWD VRFLHWj GL

UH LVLRQH GL %LDQFDPDQR LPHUL HG (QHU HWLFDPELHQWH ILQR DOO DPPLVVLRQH GHOOH

VRFLHWj DOO DPPLQLVWUD LRQH VWUDRUGLQDULD FRPH OR q VWDWD GL PELHQWH ILQR

DOO DPPLVVLRQH GHOOD VWHVVD DOO DPPLQLVWUD LRQH VWUDRUGLQDULD FRPH OR q VWDWD GL

3LDQHWD PELHQWH

,O &ROOH LR 6LQGDFDOH GL PELHQWH SULPD GHOO LQ UHVVR LQ DPPLQLVWUD LRQH

VWUDRUGLQDULD HUD FRPSRVWR GDO 6LQGDFR XQLFR 'RWWRU 0DUFR &LRFFD QRPLQDWR LO

LX QR ILQR DOO DSSUR D LRQH GHO ELODQFLR DO GLFHPEUH GLPLVVLRQDULR

LQ GDWD H WUD O DOWUR VLQGDFR HIIHWWL R GL LPHUL GDO DSULOH DO

PDU R H VLQGDFR VXSSOHQWH GL 3LDQHWD PELHQWH GDO OX OLR

OMISSIS 
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

'HO UHVWR SHU FRPSOHWH D VL VH QDOD FKH OD FRRSHUDWL D 3LDQHWD PELHQWH DWWXDOH

FRQVRU LDWD GL PELHQWH KD XQ FRQVL OLR GL DPPLQLVWUD LRQH FRPSRVWR GDO

'RWWRU *LR DQQL 5R HUR QRPLQDWR LQ GDWD DSULOH GDOOD VL UD 6DUD 5R HUR

H GDO VL 'D LGH %LDQFKL PHQWUH LO FROOH LR VLQGDFDOH q DQFRUD R L FRPSRVWR GD

5RVD D *LDQ *URV 1LFROz /RUHQ R 3LFFLQLQL H (PDQXHOD 0DULD &RQWL WXWWL VR HWWL

FKH KDQQR UL HVWLWR LO UXROR GL VLQGDFR GL VRFLHWj GHO *UXSSR %LDQFDPDQR QH OL XOWLPL

DQQL

H PRGDOL RSHUD L H H HV LR DOL GHO FR VRU LR H LO PHFFD LVPR GL

ULEDO DPH R FRV L H ULFD L

PELHQWH q VWDWR FRVWLWXLWR QHOOD IRUPD GL FRQVRU LR VWDELOH H VRFLHWj FRQVRUWLOH

QHO ULVSHWWR GHO GHWWDWR GH OL DUWLFROL WHU FRGLFH FL LOH H FRPPD H GHO G O V

VHFRQGR FXL ULHQWUDQR WUD OL RSHUDWRUL HFRQRPLFL DPPHVVL D SDUWHFLSDUH D

SURFHGXUH GL DIILGDPHQWR GL DSSDOWL SXEEOLFL FRQVRU L VWDELOL FRVWLWXLWL DQFKH LQ IRUPD

GL VRFLHWj FRQVRUWLOL DL VHQVL GHOO DUWLFROR WHU FRGLFH FL LOH

L VHQVL GL WDOH GHWWDWR QRUPDWL R L FRQVRU L VWDELOL VRQR IRUPDWL GD QRQ PHQR GL WUH

FRQVRU LDWL FKH FRQ GHOLEHUD DVVXQWD GDL ULVSHWWL L RU DQL GHOLEHUDWL L DEELDQR VWDELOLWR

GL RSHUDUH LQ PRGR FRQ LXQWR QHO VHWWRUH GH OL DSSDOWL SXEEOLFL GL OD RUL VHU L L

IRUQLWXUH SHU XQ SHULRGR QRQ LQIHULRUH D FLQTXH DQQL LVWLWXHQGR D WDO ILQH XQD FRPXQH

VWUXWWXUD G LPSUHVD

/D GLVFLSOLQD FKH UH RODPHQWD PELHQWH q SHUWDQWR GD XQ ODWR OD QRUPDWL D

FL LOLVWD H UHODWL D DO FRGLFH GH OL DSSDOWL DUWW H G O V Q H V P L

QRQFKp GH OL DUWW FRPPD H G O V H GDOO DOWUR ODWR OH SUH LVLRQL FKH

VL ULQ HQ RQR QHOO DWWR FRVWLWXWL R QHOOR VWDWXWR H QHO UH RODPHQWR FRQVRUWLOH OD FXL

HUVLRQH SL D LRUQDWD q GDWDWD GLFHPEUH 2 HWWR VRFLDOH q OD FRVWLWX LRQH

GL XQ RU DQL D LRQH FRPXQH QRQFKp XQD FRPXQH VWUXWWXUD G LPSUHVD WUD VRFL

FRQVRU LDWL SHU RSHUDUH LQ PRGR FRQ LXQWR QHO VHWWRUH GHL VHU L L SXEEOLFL H R SUL DWL

PELHQWH ULVSRQGH DG XQD FRPXQH PRGDOLWj RSHUDWL D HVH XLUH OH DWWL LWj H

SUHVWD LRQL GHO FRQWUDWWR GL DSSDOWR GL FXL GL LHQH D LXGLFDWDULD FKH QH FRVWLWXLVFH

OMISSIS 
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

O XQLFR R HWWR VRVWHQHQGRQH L UHODWL L FRVWL H DGGHELWDQGR WDOL FRVWL DL SURSUL VRFL

FRQVRUWLOL SUR TXRWD ULVSHWWR DOOD SDUWHFLSD LRQH DO FDSLWDOH R DOOD FRPPHVVD

'HO SDUL LO FRQVRU LR LQ TXDQWR WLWRODUH GHO FRQWUDWWR FRQ O DPPLQLVWUD LRQH

D LXGLFDWULFH FRPPLWWHQWH LQ QRPH SURSULR H SHU FRQWR GHOOH LPSUHVH FRQVRU LDWH

HVHFXWULFL (QHU HWLFDPELHQWH H 3LDQHWD PELHQWH LQFDVVD L FRUULVSHWWL L FRQWUDWWXDOL

PDWXUDWL SHU OH SUHVWD LRQL UHVH 7DOL ULFD L FRQWUDWWXDOL VRQR GHVWLQDWL DG HVVHUH

FRUULVSRVWL SHU OH TXRWH GL HVHFX LRQH H QRQ DO SD DPHQWR GL FRVWL VRVWHQXWL

,Q VLWXD LRQL ILVLROR LFKH LO HUVDPHQWR GL FRQWULEXWL VWDWXWDUL SUH LVWL GD SDUWH GL

FLDVFXQ FRQVRU LDWR GR UHEEH DVVLFXUDUH DO FRQVRU LR OD FRSHUWXUD GHL FRVWL SHU OH

DWWL LWj HVH XLWH LQ QRPH SURSULR PD SHU FRQWR H QHOO LQWHUHVVH GHL FRQVRU LDWL

GHWHUPLQDQGR LO SDUH LR GHL FRVWL H GHL ULFD L GL FRQWR HFRQRPLFR

,O FRQVRU LR LQIDWWL SHU VXD QDWXUD GH H FKLXGHUH VHFRQGR XQD SURFHGXUD GL

ULEDOWDPHQWR FRVWL H ULFD L VHPSUH D HUR

DIILGDPH R DL FR VRU LD L

,O PHFFDQLVPR GL IXQ LRQDPHQWR GHO FRQVRU LR VWDELOH SUH HGH FKH OR VWHVVR VL

D LXGLFKL GLUHWWDPHQWH OH FRPPHVVH GL FXL DOOH DUH GL DSSDOWR H SURFHGD FRQ

DIILGDPHQWL GLUHWWL DL SURSUL FRQVRU LDWL SHU OH UHODWL H DWWL LWj

L VHQVL GHO UH RODPHQWR OH DVVH QD LRQL GHOOH DWWL LWj HQ RQR HIIHWWXDWH VHFRQGR OD

TXRWD GHWHUPLQDWD LQ IDVH GL DUD R PHGLDQWH XQ PRWRUH GL DVVH QD LRQH FKH WHQHQGR

FRQWR GHOOH DVVH QD LRQL Lj IDWWH VWRULFR LQGL LGXL LQ PDQLHUD R HWWL D OH D LHQGH

GHVWLQDWDULH GHL QXR L OD RUL LO WXWWR QHO ULVSHWWR GHOOH SHUFHQWXDOL GL DUD

/ DVVH QD LRQH GHOOH DWWL LWj DL FRQVRU LDWL q SUH LVWR FKH D HQ D PHGLDQWH LQ LR GD

SDUWH GL PELHQWH GL XQD OHWWHUD GL DIILGDPHQWR FRQWHQHQWH OH FRQGL LRQL

HFRQRPLFKH HG RSHUDWL H LQHUHQWL DOO HVHFX LRQH GHOO DWWL LWj HVHFXWL D FRQIHULWD 3HU

HIIHWWR GHOO DVVH QD LRQH LO FRQVRU LDWR q REEOL DWR DG HVH XLUH O DWWL LWj DOOH

FRQGL LRQL H QHL WHUPLQL GL FXL DOOD OHWWHUD H QHO ULVSHWWR GHOOH QRUPH GHO UH RODPHQWR

FRQVRUWLOH H GHOOR 6WDWXWR

, FR ULE L FR VRU LOL
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

,O UH RODPHQWR FRQVRUWLOH FKLDULVFH FKH PELHQWH QRQ KD VFRSR GL OXFUR HG

H HQWXDOL HFFHGHQ H DWWL H GL ELODQFLR GR UDQQR HVVHUH DFFDQWRQDWH LQ DSSRVLWH ULVHU H

SDWULPRQLDOL L VHQVL GHO UH RODPHQWR H LQ SDUWLFRODUH DOO DUWLFROR VRQR SUH LVWL GXH

WLSROR LH GL FRQWULEXWL GD HUVDUVL GD SDUWH GHL FRQVRU LDWL

L FRQWULEXWL RUGLQDUL VHFRQGR XQ DPPRQWDUH GHILQLWR GDOO RU DQR

DPPLQLVWUDWL R GL PELHQWH DOO LQL LR GL R QL QXR R HVHUFL LR HG R HWWR

GL FRQVXQWL D LRQH DO WHUPLQH GHOO HVHUFL LR GL ULIHULPHQWR 6L WUDWWD GL LPSRUWL

FRPSUHQVL L GL WXWWH OH VSHVH DQQXH GD VRVWHQHUVL SHU OD HVWLRQH RUGLQDULD

FRQVRUWLOH TXDOL D WLWROR SXUDPHQWH HVHPSOLILFDWL R SUHVWD LRQL H FRPSHQVL

GH OL RU DQL VRFLHWDUL FRQVXOHQ D ILVFDOH H DPPLQLVWUDWL H GD IDWWXUDUVL GD

SDUWH GL PELHQWH DL FRQVRU LDWL DOO LQL LR GHO QXR R HVHUFL LR FRQ

H HQWXDOH FRQ XD OLR DO WHUPLQH GHOOR VWHVVR 7DOH FRQWULEXWR LHQ DWWULEXLWR DL

FRQVRU LDWL LQ UD LRQH GHOOD SURSULD SDUWHFLSD LRQH DO FDSLWDOH VRFLDOH GL

PELHQWH

L FRUULVSHWWL L GL FRPPHVVD VSHFLILFL WDOL LPSRUWL HQ RQR TXDQWLILFDWL SHU OD

VLQ ROD DUD SXEEOLFD H SUL DWD D FXL PELHQWH LQWHQGH SDUWHFLSDUH H VRQR

FRVWLWXLWL VLD GDL FRVWL XQD WDQWXP GHOOD DUD VWHVVD TXDOL DG HVHPSLR OD

FRQVXOHQ D SUR HWWXDOH H WHFQLFR DPPLQLVWUDWL D OH SROL H ILGHLXVVRULH

SUR LVRULH OD FRQVXOHQ D WHFQLFR OH DOH L FRVWL SHU H HQWXDOL VSHVH OH DOL WUD

OD IDVH GL DUD H OD IDVH GL D LXGLFD LRQH HWF VLD LQ FDVR GL D LXGLFD LRQH

GDL FRVWL FRPPHUFLDOL H GL HVWLRQH GHO FRQWUDWWR FKH HVVHQGR OH DWL D

TXHVW XOWLPR D UDQQR QDWXUD ULFRUUHQWH , FRVWL XQD WDQWXP SHU OD

SDUWHFLSD LRQH DOOD VLQ ROD DUD GH RQR HVVHUH IDWWXUDWL GD PELHQWH SULPD

GHOOD FRQVH QD GHOO RIIHUWD H GH RQR HVVHUH OLTXLGDWL GDL FRQVRU LDWL

DOO HPLVVLRQH GHOOH IDWWXUH SUH LVWR FKH FLDVFXQ FRQVRU LDWR R H VXVVLVWDQR

OH FRQGL LRQL H SUH LD DSSUR D LRQH GD SDUWH GHOO RU DQR DPPLQLVWUDWL R GL

PELHQWH SRVVD ULFKLHGHUH OD FRPSHQVD LRQH GHL GHELWL GHUL DQWL GD WDOH

IDWWXUD LRQH FRQ HVLVWHQWL FUHGLWL OLTXLGDELOL DQWDWL QHL FRQIURQWL GHO

&RQVRU LR , FRQVRU LDWL DIILGDWDUL WUD FXL (QHU HWLFDPELHQWH VRQR WHQXWL D

IDWWXUDUH O LPSRUWR DVVH QDWR D IURQWH GHOOH DWWL LWj RSHUDWL H UHVH DO QHWWR GHL

FRVWL VRSUD ULSRUWDWL
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

,O SD DPH R GHO FR VRU LD R DIILGD DULR

/ DUWLFROR GHO UH RODPHQWR FRQVRUWLOH FKLDULVFH FKH LO SD DPHQWR GHO FRPSHQVR

VSHWWDQWH D FLDVFXQ FRQVRU LDWR DIILGDWDULR SHU OH DWWL LWj V ROWH QHOO DPELWR GL R QL

FRPPHVVD q VHPSUH H FRPXQTXH VXERUGLQDWR DOO HIIHWWL R SD DPHQWR GHL FRUULVSHWWL L

FRQWUDWWXDOL GD SDUWH GHL FRPPLWWHQWL QDOR DPHQWH LO ULWDUGR QHO SD DPHQWR GD SDUWH

GHL FRPPLWWHQWL SURGXUUj VSHFXODUH ULQ LR GHO SD DPHQWR D ID RUH FRQVRU LDWR ,O WXWWR

GHUL D GDOO HVLVWHQ D GL XQD FRPXQLRQH GL VFRSR WUD L FRQVRU LDWL QRQFKp WUD PELHQWH

H L FRQVRU LDWL H QRQ GL XQ UDSSRUWR GL VXEDSSDOWR SUH LVWR GXQTXH FKH LO

FRQVRU LDWR DVVXPD LO ULVFKLR GHUL DQWH GDL PDQFDWL R ULWDUGDWL SD DPHQWL GD SDUWH GHL

FRPPLWWHQWL ,O FRQVRU LDWR LQ R QL FDVR q REEOL DWR QHL FRQIURQWL GL PELHQWH

QRQFKp GHL FRPPLWWHQWL D SUHVWDUH O DWWL LWj DVVH QDWD OL LQ PRGR WHPSHVWL R H D

UH ROD G DUWH VHQ D LQWHUUX LRQH R VRVSHQVLRQH DOFXQD LQROWUH SUH LVWR FKH OH VRPPH

GR XWH DO FRQVRU LDWR VLDQR OLTXLGDWH LRUQL GRSR LO UHODWL R LQFDVVR VXL FRQWL GL

PELHQWH ,O FRQVRU LDWR QRQ KD GLULWWR GL UL DOVD VX PELHQWH SHU OH

FRQVH XHQ H GH OL DWWL H IDWWL FRPSLXWL GDOOH FRPPLWWHQWL ,Q DOWUH SDUROH LO FRQVRU LDWR

QRQ KD GLULWWR D ULFKLHGHUH DG PELHQWH QXOOD FKH TXHVW XOWLPR QRQ DEELD D SURSULD

ROWD RWWHQXWR GDOOH FRPPLWWHQWL

H FRPPHVVH L FRUVR

'DOO HVDPH GHOOH SRVL LRQL DWWL H LQ FDSR DG PELHQWH DO HQQDLR SRVW

FHVVLRQH GHL FRPSOHVVL D LHQGDOL GHO *UXSSR %LDQFDPDQR VRQR ULVXOWDWH

HVFOXVL DPHQWH LQ FDSR DG PELHQWH Q FRPPHVVH GL FXL VRQR DWWXDOPHQWH

HVHFXWRUL DOFXQL FRQVRU LDWL HVWHUQL DO *UXSSR %LDQFDPDQR GL WDOL FRPPHVVH OD

SULQFLSDOH 3RUWR 7RUUHV q VFDGXWD QHO FRUVR GHO SUHFHGHQWH PHVH R HUR DO DSULOH

H OD VHFRQGD SHU LPSRUWDQ D &RDEVHU q LQ VFDGHQ D VDO R SURUR KH DO

LX QR

1HOOD WDEHOOD GL VH XLWR HVSRVWD HQ RQR VLQWHWL DWL L SULQFLSDOL GDWL GHOOH FRPPHVVH

DG R L LQ HVVHUH DFTXLVLWH GLUHWWDPHQWH GD PELHQWH H LQ UHOD LRQH DOOH TXDOL
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

(QHU HWLFDPELHQWH ULVXOWD D RUL LQDULDPHQWH DIILGDWDULD GHOO HVHFX LRQH GHL VHU L L SHU

L GL HUVL &RPXQL FRPPLWWHQWL

RPP D GL 3R R 7R

,Q GDWD PDU R PELHQWH LQ TXDOLWj GL FDSR UXSSR PDQGDWDULD H 6

6RFLHWj &RRSHUDWL D LQ TXDOLWj GL PDQGDQWH KDQQR FRVWLWXLWR XQ VVRFLD LRQH

7HPSRUDQHD G ,PSUHVD SHU O HVHFX LRQH GHO VHU L LR GL VSD DPHQWR UDFFROWD

GLIIHUHQ LDWD WUDVSRUWR H VPDOWLPHQWR GHL ULILXWL H VHU L L FRPSOHPHQWDUL QHO &RPXQH

GL 3RUWR 7RUUHV ,O UHODWL R DSSDOWR q VWDWR DIILGDWR SHU LO SHULRGR DSULOH

PDU R H OL HVHFXWRUL VRQR (QHU HWLFDPELHQWH SHU H 3LDQHWD PELHQWH

SHU LO ,Q IRU D GL DFFRUGR GL GLVWDFFR H DUWLFROR G O V

VRWWRVFULWWR WUD PELHQWH H (QHU HWLFDPHQWH TXHVW XOWLPD KD DFFHWWDWR LQ

UHOD LRQH H QHOO DPELWR GHOOD TXRWD SHUFHQWXDOH GL HVHFX LRQH DOOD VWHVVD DVVH QDWD GL

IDUVL FDULFR GL WXWWR LO SHUVRQDOH GLSHQGHQWH GL PELHQWH DVVXQWR SUHVVR OD

FRPPHVVD GL 3RUWR 7RUUHV

,Q UHOD LRQH DOOD FRPPHVVD GL 3RUWR 7RUUHV VL VH QDOD FKH DO GLFHPEUH L q

VWDWR LO WUDVIHULPHQWR GHOOH DWWL LWj HVHFXWL H GL (QHU HWLFDPELHQWH SHU LO LQ

FDSR D 3LDQHWD PELHQWH OD TXDOH q FRQVH XHQWHPHQWH GL HQXWD WLWRODUH GHO

GHOOH DWWL LWj HVHFXWL H

/D FRPPHVVD GXQTXH q IRUPDOPHQWH FHVVDWD DO DSULOH

RPP D GL D

,O &RPXQH GL %UD KD D LXGLFDWR OD DUD DG PELHQWH OD TXDOH D VXD ROWD KD

DIILGDWR OH DWWL LWj RSHUDWL H DOOD SURSULD FRQVRU LDWD HVHFXWULFH (QHU HWLFDPHQWH ,Q

5(*,21( 17,(5( ,(17(
' 7 ,1, ,2

2175 772
6 '(1

121( 121(
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3LHPRQWH %UD &2 %6(5

6LFLOLD 6DOHPL &RPXQH

6DUGH QD 3RUWR 7RUUHV &RPXQH

6LFLOLD 60DULD GL /LFRGLD &RPXQH
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

UHOD LRQH D WDOH FRPPHVVD SURUR DWD ILQR DO LX QR OH DWWL LWj HVHFXWL H GL

(QHU HWLFDPELHQWH VRQR VWDWH WUDVIHULWH D IDU GDWD GDO HQQDLR D 6HD 6ROX LRQL

(FRDPELHQWDOL 6 U O SUH LR LQ UHVVR GHOOD VWHVVD FRPH FRQVRU LDWD LQ PELHQWH

/D FRPPHVVD q LQ VFDGHQ D VDO R SURUR KH DO LX QR

RPP D GL 6D PL

,O &RPXQH GL 6DOHPL KD D LXGLFDWR OD DUD DG PELHQWH OD TXDOH KD DIILGDWR OH

DWWL LWj DOOH FRQVRU LDWH HVHFXWULFL (QHU HWLFDPHQWH SHU O H 3LDQHWD PELHQWH

SHU LO

,Q UHOD LRQH D WDOH FRPPHVVD OH DWWL LWj HVHFXWL H GL (QHU HWLFDPELHQWH VRQR VWDWH

WUDVIHULWH LQ FDSR D 3LDQHWD PELHQWH QHOOD PLVXUD GHO

/D FRPPHVVD KD VFDGHQ D DO DSULOH

RPP D GL 6D D 0D LD GL LFRGLD

,O &RPXQH GL 6DQWD 0DULD GL /LFRGLD KD D LXGLFDWR DOOD DUD DOO VVRFLD LRQH

7HPSRUDQHD G ,PSUHVD FRPSRVWD GD 'XVW 6 U O FDSR UXSSR H PELHQWH LO

VHU L LR GL L LHQH XUEDQD QHO WHUULWRULR FRPXQDOH SHU OD GXUDWD GL VHWWH DQQL /H DWWL LWj

VRQR VWDWH DIILGDWH DOOD FRQVRU LDWD HVHFXWULFH (QHU HWLFDPHQWH ILQR DOOD VFDGHQ D

SUH LVWD SHU LO PDU R &RQ LO WUDVIHULPHQWR GHL FRPSOHVVL D LHQGDOL OH DWWL LWj

HVHFXWL H VRQR VWDWH WHPSRUDQHDPHQWH WUDVIHULWH DOOD PDQGDWDULD 'XVW 6 U O LQ DWWHVD

GHO VXEHQWUR QHOOD FRPPHVVD GD SDUWH GL XQ FRQVRU LDWR GL PELHQWH R GL DOWUD

VROX LRQH FRQFUHWDPHQWH SHUVH XLELOH

,Q GDWD PD LR FRPH Lj UDSSUHVHQWDWR OD VRFLHWj 3UR LWHF 6 U O LQWHUHVVDWD DO

VXEHQWUR QHOOH DWWL LWj HVHFXWL H GHOOH FRPPHVVH KD DFTXLVLWR OD SDUWHFLSD LRQH GHOOR

GHO FDSLWDOH VRFLDOH GL PELHQWH GD (QHU HWLFDPELHQWH H VWD D LDQGR L SDVVL

QHFHVVDUL G DFFRUGR FRQ OD PDQGDWDULD 'XVW 6 U O H LO &RPXQH GL 6DQWD 0DULD GL

/LFRGLD SHU GDU FRUVR R H SRVVLELOH DO VXEHQWUR QHOOH DWWL LWj HVHFXWL H GHOOD VXGGHWWD

FRPPHVVD

/D FRPPHVVD KD VFDGHQ D DO LX QR
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

( 86( '( ,162 9(1

H SUL FLSDOL FD VH GHOO L VRO H D RVVHU D LR L GL RUGL H H HUDOH

6XOOD EDVH GHL GDWL H GHOOH LQIRUPD LRQL UDFFROWH GDOO 2U DQR &RPPLVVDULDOH q RUD

SRVVLELOH SHU HQLUH DOOD GHVFUL LRQH GHOOH FDXVH GHOO LQVRO HQ D GL PELHQWH

7UDWWDQGRVL GL XQ FRQVRU LR D ULEDOWDPHQWR FRVWL H FRQ FKLXVXUD D HUR D ILQH

HVHUFL LR OH GLQDPLFKH GHOO LQVRO HQ D QRQ SRVVRQR D HUH D UL XDUGR IDWWRUL HVWHUQL

LGRQHL D FRPSURPHWWHUH LO E L R D IDWWRUL GL PHUFDWR

/H GXH SULQFLSDOL DUHH GL DOXWD LRQH VRQR D OD FRUUHWWD UDSSUHVHQWD LRQH GHOOH SRVWH

GL GHELWR H FUHGLWR H O HIIHWWL R ULEDOWDPHQWR DQQR SHU DQQR GL FRVWL H ULFD L GD XQ ODWR

H E OD FRSHUWXUD GHO G ILFL GHL FRVWL LQ FDVR GL PD LRUL HVERUVL GD SDUWH GHL

FRQVRU LDWL GDOO DOWUR ODWR

,Q XQD VLWXD LRQH ILVLROR LFD LO HUVDPHQWR GL FRQWULEXWL VWDWXWDUL SUH LVWL GD SDUWH GL

FLDVFXQ FRQVRU LDWR GR UHEEH DVVLFXUDUH DO FRQVRU LR OD FRSHUWXUD GHL FRVWL SHU OH

DWWL LWj HVH XLWH LQ QRPH SURSULR PD SHU FRQWR H QHOO LQWHUHVVH GHL FRQVRU LDWL

GHWHUPLQDQGR LO SDUH LR GHL FRVWL H GHL ULFD L GL FRQWR HFRQRPLFR PD DQFKH VRWWR LO

SURILOR ILQDQ LDULR

6HPSUH LQ XQD VLWXD LRQH ILVLROR LFD O HVLVWHQ D GL FRQWHQ LRVL SHU ULOH DQWH LPSRUWR

GR UHEEH GDU OXR R DG XQD VSHFLILFD LQGLFD LRQH QHO IRQGR ULVFKL HG XQD VSHFLILFD

ULFKLHVWD GL FRSHUWXUD ILQDQ LDULD GD SDUWH GHO FRQVRU LDWR HVHFXWRUH R FRPXQTXH GH OL

DOWUL FRQVRU LDWL

,Q XQD VLWXD LRQH ILVLROR LFD LQILQH L FUHGLWL HVL LELOL GR UHEEHUR HQLUH LQFDVVDWL H L

FUHGLWL LQHVL LELOL V DOXWDWL FRQ ULEDOWDPHQWR GHOOD UHODWL D SHUGLWD DL FRQVRU LDWL

,O WXWWR SHU IDU Vu FKH LO PHFFDQLVPR FRQVRUWLOH FKH FRPH LVWR GH H FKLXGHUH D HUR

QRQ VLD FKH XQ HLFROR SHU OD HVWLRQH RUGLQDWD GL DWWL LWj FRQQHVVH DOOD SDUWHFLSD LRQH

OMISSIS 
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

GL DUH H DOO D LXGLFD LRQH GL DSSDOWL D HQWL TXDOL EUDFFLD HVHFXWL H VSHFLILFL

FRQVRU LDWL

7XWWD LD PELHQWH R q V D D HV L D VHFR GR SU GH D H HO ULVSH R GHOOH

VRSUD FL D H SUH LVLR L RUPD L H H SHU FRQ HUVR

PELHQWH ULVXOWD HVVHUH VWDWD XWLOL DWD FRPH HLFROR FDULFDWR ILQ GDO

GL XQD VWUXWWXUD GL FRVWL HQHUDOL H HVWLRQDOL LPSRUWDQWH WUD FRQVXOHQ H

FDULFKH VRFLDOL GLSHQGHQWL TXDOLILFDWL FRVWL GL DULD QDWXUD VHQ D FRQ FLz

V RO HUH XQ HIIHWWL D DWWL LWj GL SDUWHFLSD LRQH D DUH FKH QH LXVWLILFDVVH OD

IXQ LRQDOLWj WDOL FRVWL DQ LFKp HVVHUH ULEDOWDWL H FRUULVSRVWL HXUR SHU HXUR

FRQWHVWXDOPHQWH DOO HVERUVR DQQXDOH GD SDUWH GL PELHQWH HUVR L WHU L VRQR

VWDWL LQ SDUWH ULEDOWDWL PD QRQ SD DWL GDL FRQVRU LDWL VRSUDWWXWWR TXHOOL F G QRQ

HVHFXWL L PD DQFKH OD TXRWD SDUWH GL 3LDQHWD PELHQWH FKH KD WUDVIHULWR D ' ,

FRQ OD FHVVLRQH GHOOH TXRWH FRQVRUWLOL H LQ SDUWH ULPRGXODWL VHFRQGR XQ SLDQR

GL ULHQWUR SDUDPHWUDWR DGGLULWWXUD DOOD GXUDWD GHOOH FRPPHVVH WDQWR GD UHQGHUH

PELHQWH FKH D H D Lj SUR HGXWR DOO HVERUVR HUVR WHU L

ILQDQ LDULDPHQWH LQFDSDFH GL IDU IURQWH FRQ OD SURSULD FDVVD DOOH REEOL D LRQL

FRUUHQWL WUD FXL L SD DPHQWL GHL FUHGLWRUL FRPPHUFLDOL H GHO )LVFR HQ LD GHOOH

(QWUDWH

LQROWUH PELHQWH q VWDWD XWLOL DWD FRPH LQWHUIDFFLD HUVR WHU L VXOOH FRQWHVH

DPPLQLVWUDWL H H LXGL LDOL UHODWL H DOO DVVH QD LRQH GL DUH H DSSDOWL QRQFKp

DOOH UHODWL H LPSX QDWL H VHQ D IDU Vu FKH FL IRVVH GD SDUWH GL PELHQWH H

FRQVH XHQWHPHQWH GHL FRQVRU LDWL HVHFXWRUL LPHUL (QHU HWLFDPELHQWH R

3LDQHWD PELHQWH D VHFRQGD GHL FDVL OD FRSHUWXUD ILQDQ LDULD QHFHVVDULD

FRQQHVVD DOO HVLWR VID RUH ROH GHL FRQWHQ LRVL LQ FRUVR VXO SXQWR VL HGD WUD

WXWWL D WLWROR GL HVHPSLR &RQVLS PD DQFKH OD FRQWHVD UHODWL D DOOD FRPPHVVD GL

O KHUR

D SDUWLUH GDO PDU R TXDQGR (QHU HWLFDPELHQWH LQVLHPH DO *UXSSR

%LDQFDPDQR LQ HVHFX LRQH GHO SLDQR FRQFRUGDWDULR HUD GHVWLQDWD D PXWDUH

O RU DQR VRFLDOH H FRQVL OLDUH GL ULIHULPHQWR FRQ O HQWUDWD GL HVSRQHQWL GHO FHWR

OMISSIS
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

FUHGLWRULR EDQFDULR DWWUD HUVR XQD PRGLILFD VWDWXWDULD DOO XRSR FRQ H QDWD

PELHQWH q GL HQXWD XQR VWUXPHQWR QHOOH PDQL GHOO DPPLQLVWUDWRUH XQLFR

6L 5R HUR WUD O DOWUR 3UHVLGHQWH GHO &RQVL OLR GL PPLQLVWUD LRQH GL

3LDQHWD PELHQWH FRQ LO TXDOH OL LQVXIILFLHQWL IOXVVL ILQDQ LDUL ULPDVWL VRQR

VWDWL GHVWLQDWL DQ LFKp D SD DUH OH GHEHQ H UHODWL H DO ILVFR R D ULFUHDUH SUR LVWH

SHU LO 7)5 R D FRUULVSRQGHUH OL LPSRUWL GR XWL DL FRQVRU LDWL HVHFXWRUL H DL

FUHGLWRUL FRPPHUFLDOL LQ UHOD LRQH DL FUHGLWL VFDGXWL TXDOH VWUXPHQWR SHU GDU

FRUVR DG DFTXLVWL GL DVVHULWL FUHGLWL IXRUL GDOO R HWWR VRFLDOH GXEELH

FRPSHQVD LRQL H IXRULXVFLWH GL FDVVD LQ DVVHQ D GHO ULVSHWWR GHOOH FDXVH GL

SUHOD LRQH LQ XQD VLWXD LRQH GL FRQFODPDWD LQVRO HQ D QRQFKp LQDGHPSLHQ H

H PDQFDWL SD DPHQWL HUVR L FRQVRU LDWL HVHFXWRUL WUD FXL GDO PDU R

(QHU HWLFDPELHQWH LQ DPPLQLVWUD LRQH VWUDRUGLQDULD QRQRVWDQWH OD VWHVVD IRVVH

OD SULQFLSDOH HVHFXWULFH GHOOH SRFKH FRPPHVVH DWWL H ULPDVWH

GD XOWLPR PELHQWH KD VRWWRVFULWWR DQFKH D SDUWLUH GDO TXDQGR QRQ VL

LSRWL D D SL DOFXQD SRVVLELOLWj GL SDUWHFLSDUH HIILFDFHPHQWH D QXR H DUH

FRQWUDWWL GL FRQVXOHQ D FRQ 3LDQHWD PELHQWH SHU LPSRUWL VL QLILFDWL L VHQ D

DOFXQD SUR D DQFRUD R L GHOO D HQXWD SUHVWD LRQH FKH QRQ KDQQR IDWWR DOWUR

FKH D UD DUH LO TXDQWXP GHL FRVWL FRQVRUWLOL VHQ D D HUH GDOO DOWUR ODWR OD

SUHVXPLELOH FRQWH D FKH TXDOVL R OLD FRQVRU LDWR VH QH IDFHVVH HIIHWWL DPHQWH

FDULFR

)RUPXODWD WDOH GR HURVD SUHPHVVD RFFRUUH VH QDODUH FRPH PELHQWH Lj D SDUWLUH

GDO VL q WUR DWR LQ XQD VLWXD LRQH GL LUUH HUVLELOH VTXLOLEULR ILQDQ LDULR H

LQDGHPSLHQ D LQ LXVWLILFDELOH SHU OH PRGDOLWj RSHUDWL H GL XQD VRFLHWj FRQVRUWLOH FKH

D ILQH GHOO HVHUFL LR D UHEEH GR XWR SRUWDUH DG XQ FRPSOHVVL R ULEDOWDPHQWR GL FRVWL H

GL ULFD L D FRQVXQWL R FRQ REEOL R GL FRUUHVSRQVLRQH GD SDUWH GL WXWWL L FRQVRU LDWL WXWWL

L FRVWL LQ UHOD LRQH DOOH SHUFHQWXDOL GHWHQXWH QHO FRQVRU LR R D VHFRQGD GHL FDVL GHOOD

SDUWHFLSD LRQH QHOOD VSHFLILFD FRPPHVVD RSHUDWL D

OMISSIS
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

7DOH LQVRO HQ D GHWHUPLQDWD GDL IDWWL H GHOOH FLUFRVWDQ H VRSUD HQXFOHDWH q GL HQXWD

GHILQLWL DPHQWH LUUH HUVLELOH H LQFRQWHVWDELOH HG q HPHUVD QHOOD VXD PD QLWXGR TXDQGR

GD XQ ODWR VL q SDOHVDWD OD R DOH DVVH D GL T DOVL R OLD FRSHU UD IL D LDULD L

UHOD LR H DL VL LILFD L L FR H LRVL SDVVL L L HVVHUH H GDOO DOWUR ODWR

( HU H LFDPELH H VL ULEDGLVFH L RODUH GHO GHOOD T R D FR VRU LOH FR SDUL

SHUFH DOH GL ULEDO DPH R GHL FRV L H HUDOL H HVHF ULFH SHU OD T DVL R DOL

GHOOH LF H T D UR FRPPHVVH D L H ULPDV H L FDSR DG PELH H q V D D

DPPHVVD DOOD SURFHG UD GL DPPL LV UD LR H V UDRUGL DULD FRQ FLz SRUWDQGR

GHILQLWL DPHQWH D FRQ HODUH VROWDQWR H SRWHQ LDOPHQWH VDO D LQVLQXD LRQH QHOOR VWDWR

SDVVL R FKLUR UDIDULR WXWWR O DPPRQWDUH GHL FUHGLWL HVSRVWL GD PELHQWH HUVR OD

VWHVVD FRQVRU LDWD DQWHULRUL DO PDU R VLD FKH OL VWHVVL IRVVHUR IRUPDOPHQWH

ULEDOWDWL R DQFRUD GD ULEDOWDUH QRQRVWDQWH LO FRQVRU LR VH QH IRVVH IDWWR FDULFR D VXR

WHPSR

/ LQVRO HQ D GL PELHQWH VL SDOHVD LQQDQ LWXWWR SHU FDVVD SHU XQR VELODQFLR

QH DWL R WUD FUHGLWL H GHELWL /D VLWXD LRQH FRQWDELOH D LRUQDWD DOO QR HPEUH

FKH VL DOOH D DO SDUD UDIR PRVWUD XQR VELODQFLR SDUL DG (XUR

7DOH VELODQFLR QH DWL R q GHWHUPLQDWR GDOOD GLIIHUHQ D WUD O 77,92 SDWULPRQLDOH SDUL

DG (XUR H LO 3 66,92 SDUL DG (XUR SHU FXL VL ULQ LD DO SDUD UDIR

FKH VH XH

H RSHUD LR L ULOH D L SHU O L VRO H D

, IDWWL H OH FLUFRVWDQ H FKH KDQQR GHWHUPLQDWR O LQVRO HQ D ULVDO RQR DG D LVR GHOOR

VFUL HQWH 2U DQR &RPPLVVDULDOH Lj DO TXDQGR DQ LFKp SURFHGHUH

D DG XQ RUGLQDWR HIIHWWL R ULEDOWDPHQWR GHL FRVWL FRQ UHFXSHUR GHL UHODWL L

FRUULVSHWWL L GDL FRQVRU LDWL H

E DG XQD FRUUHWWD DSSRVWD LRQH GHL ULVFKL VXL FRQWHQ LRVL FKH PELHQWH TXDOH

D LXGLFDWULFH GHOO DSSDOWR H (QHU HWLFDPELHQWH H 3LDQHWD PELHQWH FRPH

HVHFXWULFL GHOOR VWHVVR

OMISSIS
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

RPHWWH DQR GL ULOH DUH QHOOH SURSULH SRVL LRQL GL ELODQFLR ULOH DQWL IRQGL ULVFKL D

FRSHUWXUD GHOOH SDVVL LWj LQ HVVHUH

,Q D LXQWD D WDOH VLWXD LRQH GL FHODWD WHQVLRQH ILQDQ LDULD GHO FRQVRU LR D SDUWLUH

GDO PDU R VL UD LVDQR XQD VHULH GL RSHUD LRQL FKH VRQR R HWWR GL VH QDOD LRQH

GD SDUWH GH OL VFUL HQWL DOO XWRULWj *LXGL LDULD 7UD FXL OD SULQFLSDOH DWWLHQH DOOH

FHVVLRQL GL FUHGLWR H UHODWL H FRPSHQVD LRQL LQIUD UXSSR FKH VRQR D HQXWH QHO PDU R

WDOH OLEHUWj GL RSHUDUH QRQRVWDQWH XQ FRQFRUGDWR VX LPHUL DSSHQD RPROR DWR H

O LQ UHVVR QHOOD FRPSD LQH GHOOD FRQWUROODQWH %LDQFDPDQR GL FRQVL OLHUL GL HVSUHVVLRQH

GHOOH %DQFKH PELHQWH DUUL D D SDUWLUH GDO PDU R WUDPLWH XQD QRPLQD GL

XQ DPPLQLVWUDWRUH XQLFR QHOOD SHUVRQD GHO 'RWWRU *LR DQQL 5R HUR 3UHVLGHQWH GL

3LDQHWD PELHQWH H Lj FRQVL OLHUH GHO *UXSSR %LDQFDPDQR H XQD PRGLILFD VWDWXWDULD

FKH LPSHGLVFH DG (QHU HWLFDPELHQWH QRQRVWDQWH OD PD LRUDQ D DVVROXWD GHO FDSLWDOH

VRFLDOH ROWUH LO GHO FDSLWDOH VRFLDOH GL SRWHU GD VROD LQWHU HQLUH VX VL QLILFDWL H

GHWHUPLQH VRFLHWDULH WUD FXL OD PRGLILFD GHOO RU DQR FRQVLOLDUH

QGLDPR FRQ RUGLQH

,O PDQFDWR UHFXSHUR FRDWWL R GL FUHGLWL DSSRVWDWL GD PELHQWH HUVR L

FRQVRU LDWL OD FRQWDELOL D LRQH GHL FRVWL GL HVWLRQH SUH UHVVL FRQ VLVWHPL GL

UDWHD LRQH LQ VSUH LR DOOH SUH LVLRQL VWDWXWDULH H GL OH H

&RPH VRSUD DQWLFLSDWR OD VLWXD LRQH GL GLVVHVWR GL PELHQWH VDUHEEH HPHUVD EHQ

SULPD VH PELHQWH D HVVH H LGHQ LDWR H D LWR FRDWWL DPHQWH SHU RWWHQHUH GDL

FRQVRU LDWL LO SD DPHQWR GHOO LQWH UDOH LPSRUWR GHL FRVWL VRVWHQXWL SHU OD HVWLRQH

RUGLQDULD H PDWXUDWL GL DQQR LQ DQQR

,Q HUR GDOO HVDPH GHOOD GRFXPHQWD LRQH q HPHUVR FKH PELHQWH D SDUWLUH GDL

SULPL DQQL GL FRVWLWX LRQH PD OL HIIHWWL VRQR VL QLILFDWL DPHQWH HPHUVL D SDUWLUH GDO

KD DVVXQWR OD GHFLVLRQH GL
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

QRQ ULDGGHELWDUH LQWH UDOPHQWH DL FRQVRU LDWL L FRVWL GL HVWLRQH HIIHWWL DPHQWH

VRVWHQXWL GL DQQR LQ DQQR LQ UHOD LRQH DOOH DUH LQ FRUVR R SUH UHVVH PD GL

GLOD LRQDUH LO SD DPHQWR LQ SL HVHUFL L &RVu RSHUDQGR PELHQWH KD FUHDWR

XQD IRUELFH FKH VL q LHSSL HVWHVD WUD OD VLWXD LRQH HFRQRPLFD IRUPDOPHQWH

FKLXVD LQ SDUH LR H OD VLWXD LRQH ILQDQ LDULD FRQ UDSSUHVHQWD LRQH GL FUHGLWL

HUVR WHU L QRQ ULFRQGXFLELOL QRQ DGGHELWDELOL GLUHWWDPHQWH DL FRQVRU LDWL

FRQVHQWHQGR DL FRQVRU LDWL WUD FXL LPHUL (QHU HWLFDPELHQWH H 3LDQHWD

PELHQWH GL GLOD LRQDUH QHO WHPSR O HVERUVR H O RQHUH HFRQRPLFR QHL SURSUL

ELODQFL 7DOH VLWXD LRQH FXVFLQHWWR HPHU H WUD OL DOWUL GD XOWLPR QHO F G

EXG HW GR H ULVXOWDQR DQFRUD GD FRUULVSRQGHUH GD SDUWH GL

(QHU HWLFDPELHQWH H 3LDQHWD PELHQWH LO UHVLGXR GL FRVWL UHODWL L DG DQQL

DQWHULRUL HIIHWWL DPHQWH VRVWHQXWL GD PELHQWH H PDL FRUULVSRVWL GDL

FRQVRU LDWL DQFKH SHUFKp QRQ ULDGGHELWDWL H LGHQWH FKH WDOL FUHGLWL

TXDQWRPHQR TXHOOL GL FRPSHWHQ D GL (QHU HWLFDPELHQWH ULVXOWDQR GL IDWWR

LQHVL LELOL R GD LQVLQXDUH LQ LD FKLUR UDIDULD DOOR VWDWR SDVVL R GL

(QHU HWLFDPELHQWH FRQ ULVFKLR GL VRGGLVIR LQ UHOD LRQH DOO HIIHWWL D FDSLHQ D

QRQ D LUH FRDWWL DPHQWH FRQWUR L FRQVRU LDWL WUD FXL ' , SHU L FRVWL GL HVWLRQH

FRUUHQWH DQFKH QHO FRUVR GHOO DQQR 6XO SXQWR HPHU H SDFLILFDPHQWH GDO

LXGL LR D LRQDWR GD ' , FKH LO FUHGLWR SHU FRVWL HQHUDOL DWWULEXLWR DOOR VWHVVR

LQ UHOD LRQH DOOD SDUWHFLSD LRQH GHWHQXWD QHO H SDUL DO GHO FDSLWDOH

VRFLDOH q VWDWR FRQWHVWDWR HG R HWWR GL XQ DWWR GL FLWD LRQH SHU DFFHUWDPHQWR

QH DWL R GHOOD GHEHQ D ,Q HUR VWDQWH DOO DWWXDOH IRWR UDILD GHOOH SDUWHFLSD LRQL

FRQVRUWLOL WDOH SDUWHFLSD LRQH q ULWRUQDWD LQ FDSR D 3LDQHWD PELHQWH 3LDQHWD

PELHQWH QRQ KD LQ HUR DG R L PDL HUVDWR O LPSRUWR GL WDOL FUHGLWL FRPH QRQ

OR KD IDWWR ' , Qq PELHQWH ULVXOWD D HU PDL SUR HGXWR DO UHFXSHUR

FRDWWL R GL WDOH LPSRUWR Q L FRPH GHWWR ' , DQ LFKp HVVHUH SURQWR D IDUVL

FDULFR GHO ULEDOWDPHQWR GHOOH SHUGLWH FRQVRUWLOL KD SHU FRQ HUVR QRWLILFDWR DG

PELHQWH XQ DWWR GL FLWD LRQH SHU DFFHUWDPHQWR QH DWL R DO ILQH GL GLFKLDUDUH

QRQ GR XWL H QRQ HVL LELOL FUHGLWL SHU (XUR / DWWR q VWDWR QRWLILFDWR

LQ GDWD IHEEUDLR H LO LXGL LR ULVXOWD DWWXDOPHQWH SHQGHQWH ' , KD LQ HUR
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

FRQWHVWDWR O HIIHWWL D SUHVWD LRQH GHO FRQVRU LR DOOD EDVH GHOOH ULFKLHVWH

HFRQRPLFKH LQ WHPD GL FRVWL GL HVWLRQH HQHUDOL FRQ FLz UHQGHQGR TXDQWRPHQR

FRQWHVWDWR R GL GLIILFLOH UHFXSHUR O LPSRUWR GHO UHODWL R FUHGLWR LQGLFDWR QHO

ELODQFLR GL PELHQWH

DPSLH FRQWHVWD LRQL VXOOD GHEHQ D GH OL LPSRUWL D WLWROR GL ULEDOWDPHQWR FRVWL

SUR HQ RQR DQFKH GDL FRQVRU LDWL ;HFR 6 U O HG (FROR LD H 6HU L L ,WDOLD 6 U O

L TXDOL RSSRQHQGRVL DO WHQWDWL R GHOO DPPLQLVWUDWRUH XQLFR GRWWRU 5R HUR GL

FRQ RFD LRQH H DSSUR D LRQH GHO SUR HWWR GHO ELODQFLR VL VRQR RSSRVWL DO

ULEDOWDPHQWR GHL FRVWL GD SD DUH

3HUWDQWR O DWWXDOH VLWXD LRQH GHL FUHGLWL GL PELHQWH GH H HVVHUH GXQTXH UL LVLWDWD

DOOD OXFH GHOOH FRQWHVWD LRQL LQHVL LELOLWj GLIILFROWj R LPSRVVLELOLWj GL UHFXSHUR GHL

FUHGLWL FRVu DSSRVWDWL

6L VH QDOD SHU FRPSOHWH D FKH L FRVWL SHU DUH SUH UHVVH FKH HQ RQR GLOD LRQDWL QHO

FRUVR GH OL DQQL DQ LFKp ULEDOWDWL LQWH UDOPHQWH DPPRQWD DQR TXDOH RFH FUHGLWL

GL HUVL D FLUFD (XUR QHO ELODQFLR H D FLUFD (XUR QHO

ELODQFLR DO GLFHPEUH

(FFR FKH Lj SDUWHQGR GD TXHVWH VHPSOLFL H GRFXPHQWDWH DU RPHQWD LRQL q H LGHQWH

FKH LO G ILFL GL FDVVD GL PELHQWH WUR D XQD LPSRUWDQWH FDXVD QHOO LQDGHPSLPHQWR

GHL FRQVRU LDWL VLWXD LRQH FKH GDOO DOWUR ODWR KD FRPSRUWDWR XQ SUROLIHUDUH GL GHELWL GL

PELHQWH QRQ FRUULVSRVWL DL GLUHWWL FUHGLWRUL SHU PDQFDQ D DVVROXWD GHOOD UHODWL D

SUR LVWD

6RWWR TXHVWR SURILOR q H LGHQWH FKH VH Lj OL LQGLFL GL LQVRO HQ D HUDQR H LGHQWL QHO

FRUVR GHOO HVHUFL L H O DPPLVVLRQH GL (QHU HWLFDPELHQWH FRQVRU LDWR FKH

GHWLHQH LO GHO FDSLWDOH GHO FRQVRU LR DOO DPPLQLVWUD LRQH VWUDRUGLQDULD LQ GDWD

PDU R KD GHWHUPLQDWR O LQHTXL RFDELOH LQVRO HQ D GL PELHQWH (G LQIDWWL

WXWWL OL DVVHULWL FUHGLWL HUVR (QHU HWLFDPELHQWH DQWH DPPLQLVWUD LRQH VWUDRUGLQDULD

VRQR LPPHGLDWDPHQWH GL HQXWL FUHGLWL FKLUR UDIDUL GD LQVLQXDUH D VWDWR SDVVL R H GD
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

UHFXSHUDUH VHFRQGR OH UH ROH GHO FRQFRUVR , &RPPLVVDUL 6WUDRUGLQDUL GL PELHQWH

FKH UL HVWRQR OR VWHVVR UXROR LQ (QHU HWLFDPELHQWH VRQR Lj LQIDWWL QHOOD FRQGL LRQH GL

ULIHULUH FKH WDOL FUHGLWL FKLUR UDIDUL GL PELHQWH GD DOXWDUVL LQ VHGH GL VWDWR

SDVVL R DQFKH TXDORUD HQLVVHUR DPPHVVL GLIILFLOPHQWH WUR HUDQQR XQD TXDOFKH

VRGGLVID LRQH

'L WDOFKp q H LGHQWH FKH PELHQWH Lj VROWDQWR SHU OD FLUFRVWDQ D FKH OD SURSULD

FRQWUROODQWH DO FUHGLWULFH VHFRQGR L PHFFDQLVPL GL ULEDOWDPHQWR FRVWL GL

ULOH DQWL LPSRUWL PDL FRUULVSRVWL q GL HQXWD LQVRO HQWH KD SUL DWR LO FRQVRU LR GHL IOXVVL

ILQDQ LDUL SHU DGHPSLHUH OH SURSULH REEOL D LRQL SDVVDWH SUHVHQWL H IXWXUH 'HO UHVWR

OL LQ HQWL FRVWL GL HVWLRQH VX FXL FRPXQTXH VL GLUj LQ VH XLWR DQFKH FRQ ULIHULPHQWR

DOO HVHUFL LR VDUHEEHUR PDWXUDWL SHU LD GHOOD IRUPDOH SHUFHQWXDOH GL

SDUWHFLSD LRQH FRQVRUWLOH LQ FDSR DG (QHU HWLFDPELHQWH QRQ KDQQR Qp WUR HUDQQR

FRSHUWXUD ILQDQ LDULD FRQIHUPDQGR DQFRU GL SL O LQVRO HQ D LUUH HUVLELOH GL PELHQWH

&RUUH O REEOL R GL VH QDODUH FKH PHQWUH (QHU HWLFDPELHQWH KD FRQWLQXDWR DG D HUH XQD

TXRWD FRQVRUWLOH WUD LO H LO QHO FRUVR GHOO LQWHUD LWD GL PELHQWH SHU

FRQ HUVR 3LDQHWD PELHQWH SXU ULPDQHQGR HVHFXWRUH DQFKH VH SHU TXRWH PLQRULWDULH

ULVSHWWR DG (QHU HWLFDPELHQWH GHOOH FRPPHVVH KD SUR UHVVL DPHQWH ULGRWWR OD TXRWD

FRQVRUWLOH GDO DOO QHO SHULRGR ILQR UHFHQWHPHQWH DO &RQ

FLz 3LDQHWD PELHQWH LO FXL 3UHVLGHQWH GHO &RQVL OLR GL DPPLQLVWUD LRQH q OR VWHVVR

DPPLQLVWUDWRUH XQLFR GL PELHQWH KD HURVLPLOPHQWH ULGRWWR LO VXR ULVFKLR GL

SDUWHFLSD LRQH DL FRVWL GL PELHQWH

, GHELWL GHUL DQWL GD FRQWHQ LRVL LQ HVVHUH QRQ ULVXOWDQWL GDOOD FRQWDELOLWj GL

(QHU HWLFDPELHQWH Qp GL PELHQWH VHQ D DOFXQD FRSHUWXUD QRQRVWDQWH L

LXGL L VID RUH ROL

/R VWDWR GL LQVRO HQ D GL PELHQWH HPHU H DQFKH GD XQD VXVVLVWHQ D GL QXPHURVL

FRQWHQ LRVL H VRSUDWWXWWR SURFHGXUH HVHFXWL H HUVR PELHQWH QHL FXL FRQWHVWL q
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

FKLDUR O LQWHQWR GHL FUHGLWRUL GL DQWLFLSDUH IRU RVDPHQWH LO UHFXSHUR GHL FUHGLWL SURSULR

VWDQWH OD SRVL LRQH GL LQVRO LELOLWj GL PELHQWH

,Q SDUWLFRODUH VRQR GH QH GL QRWD OH SRVL LRQL GL

D R H LRVR R VLS (XUR ROWUH LQWHUHVVL H VSHVH

,O FRQWHQ LRVR q VRUWR QHO H LO LXGL LR SUHVVR LO 7 5 VL q FKLXVR FRQ LO

UL HWWR GHOOH LVWDQ H GL PELHQWH H GHOOH DOWUH SDUWHFLSDQWL DOO 7,

7DOH FRQWHQ LRVR q O HVHPSLR ODPSDQWH GL XQD RPHVVD FRQWDELOL D LRQH LQ

(QHU HWLFDPELHQWH H LQ PELHQWH GHOOD SRVL LRQH GL SRWHQ LDOH H R L

DWWXDOH GHELWR GL VL QLILFDWL R LPSRUWR FKH QRQ WUR D DOFXQD FDSLHQ D LQ

HQWUDPEH OH VRFLHWj

(QHU HWLFDPELHQWH R L LQ DPPLQLVWUD LRQH VWUDRUGLQDULD H LQ IDVH OLTXLGDWRULD

QRQ D H D DSSRVWDWR DOFXQ LPSRUWR D FRSHUWXUD GL WDOH ULVFKLR FRQWHQ LRVR Qp OR

KD IDWWR R ULFKLHVWR PELHQWH QHO FRUVR GH OL DQQL Qp LO TXDGUR VL q

PRGLILFDWR TXDQGR LQ GDWD PD LR q SHU HQXWD DG PELHQWH OD

QRWLILFD GL XQ GHFUHWR LQ LXQWL R SHU (XUR ROWUH LQWHUHVVL H VSHVH

HPHVVR GDO 7ULEXQDOH GL 5RPD D ID RUH GL &RQVLS 6 S D VRFLR XQLFR H FRQWUR

PELHQWH LQ VROLGR FRQ DOWUL GXH VR HWWL LQ 7,

7DOH GHFUHWR LQ LXQWL R ULVXOWD HPHVVR LQ UHOD LRQH DO SD DPHQWR GL XQD

FDX LRQH UHODWL DPHQWH DO PDQFDWR SD DPHQWR GHOOD DUDQ LD SUR LVRULD

SUHVWDWD PHGLDQWH SROL D DVVLFXUDWL D Q ULODVFLDWD GDOOD

VRFLHWj GL GLULWWR EXO DUR 1DGHMGD ,QVXUDQFH &RPSDQ VX ULFKLHVWD GHOOH

&RVWLWXHQGD 7, PELHQWH &RQVRU LR 6WDELOH 6RFLHWj &RQVRUWLOH D U O

0DQGDWDULD 'LUHQ R 6 U O 0DQGDQWH H 1D LWD VRFLR 8QLFR 6 U O 0DQGDQWH

SHU FRQVHQWLUH DOOD VWHVVD GL SDUWHFLSDUH DOOD *DUD D SURFHGXUD DSHUWD SHU

O DIILGDPHQWR GHO VHU L LR GL UDFFROWD ULILXWL UDFFROWD GLIIHUHQ LDWD WUDVSRUWR GL

ULILXWL L LHQH XUEDQD H VHU L L FRPSOHPHQWDUL SHU OH PPLQLVWUD LRQL &RPXQDOL

ULFDGHQWL QHO WHUULWRULR GHOO 52 % 3UR LQFLD GL %DUL LQGHWWD GD &RQVLS

3HU TXDQWR LO GHFUHWR LQ LXQWL R VLD R HWWR GL RSSRVL LRQH GL WDOL DFFDGLPHQWL

H GH OL LPSDWWL GHOO HVLWR QH DWL R GHO LXGL LR VX PELHQWH QXOOD VL GLFH QHO

SUR HWWR GL ELODQFLR DO GLFHPEUH QRQRVWDQWH L IDWWL UHODWL L DOOD DUD
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

VLDQR ULVDOHQWL QHO WHPSR H LO GHFUHWR LQ LXQWL R VLD VWDWR QRWLILFDWR QHO PHVH GL

PD LR 6L ULQ LD D PD LRUH ULSUR D GHOOR VWDWR GL GHFR LRQH GL PELHQWH

LO ULFRUVR SHU GHFUHWR LQ LXQWL R LO GHFUHWR LQ LXQWL R HPHVVR O DWWR GL

RSSRVL LRQH D GHFUHWR LQ LXQWL R SUHGLVSRVWR GD PELHQWH H LO

SUR HGLPHQWR GL GLIIHULPHQWR XGLHQ D

7DOH SUHWHVH FKH R L FRQ HQWUDPEH OH VRFLHWj LQ DPPLQLVWUD LRQH VWUDRUGLQDULD

SXz HVVHUH DOXWDWD FRPH DPPLVVLRQH GL XQ FUHGLWR FKLUR UDIDULR H SD DWR VH

H QH VDUj OD FDSLHQ D LQ VHGH GL ULSDUWR GL FHUWR QRQ SXz ULWHQHUVL FKH SRVVD

WUR DUH FDSLHQ D QHL SUHVVRFKp LQHVLVWHQWL IOXVVL GL FDVVD GL PELHQWH FKH

KD TXDOH XQLFD IRQWH GL ULFD L L FRUULVSHWWL L GHOOH TXDWWUR FRPPHVVH DQFRUD DWWL H

GL FXL OD SL VL QLILFDWL D FRQ VFDGHQ D SURVVLPD H FKH FRQWHPSRUDQHDPHQWH

PDWXUD FRQWHVWXDOL GHELWL GD HVHFX LRQH HUVR L FRQVRU LDWL LQ DVVHQ D DOOR VWDWR

GL TXDOVL R OLD FRQWULEXWL DL FRVWL GL HVWLRQH GD SDUWH GL DOFXQ FRQVRU LDWR

&RPH Lj ULEDGLWR SHU WDOH FRQWHQ LRVR QRQRVWDQWH OD VL QLILFDWL LWj GH OL

DPPRQWDUL LQ LRFR QRQ q VWDWD IDWWD DOFXQD DSSRVWD LRQH D IRQGR ULVFKL GD SDUWH

GHO FRQVRU LR PELHQWH Qp VLD VWDWD GDWD LQIRUPDWL D D WXWWL L FRQVRU LDWL

VXOOH SRVVLELOL FRQVH XHQ H LQ FDVR GL VRFFRPEHQ D FLz QRQRVWDQWH LO

FRQWHQ LRVR VRWWRVWDQWH VLD QRWR GDO H LO LXGL LR SUHVVR LO 7 5 VL VLD FKLXVR

FRQ LO UL HWWR GHOOH LVWDQ H GL PELHQWH H GHOOH DOWUH SDUWHFLSDQWL DOO 7, 6L

OH H LQIDWWL QHOOD FRPSDUVD GL FRVWLWX LRQH LQ RSSRVL LRQH D GHFUHWR LQ LXQWL R

QRWLILFDWD GDOOR VWHVVR PELHQWH O 7, VL q LVWR GXQTXH FRVWUHWWR DG DGLUH

OH LH LXGL LDULH SHU HGHUH DFFHUWDWD LQ SDUWLFRODUH OD VXD UH RODULWj

FRQWULEXWL D DOOD GDWD GHO OX OLR DO ILQH GL GLPRVWUDUH O LOOH LWWLPLWj

GHOO HVFOXVLRQH H GHOOD ULFKLHVWD GL HVFXVVLRQH GHOOD FDX LRQH SUR LVRULD

&LRQRQRVWDQWH VLD LO 7 5 FKH LO &RQVL OLR GL 6WDWR LQ VHFRQGR UDGR KDQQR

UL HWWDWR L ULVSHWWL L ULFRUVL H QRQ KDQQR HVDPLQDWR OD GRPDQGD GL DFFHUWDPHQWR

GHOOD UH RODULWj FRQWULEXWL D DO *LXGLFH DL VHQVL GHOO DUW ELV G O

1HSSXUH OR VWHVVR &RQVL OLR GL 6WDWR QHO LXGL LR GL UH RFD LRQH H OD 6XSUHPD

&RUWH VX XQ ULFRUVR SHU GLQLH R GL LXULVGL LRQH KDQQR DFFROWR OH FHQVXUH

IRUPXODWH GDOO 7, 'DO ULFRUVR SHU LQVLQXD LRQH HPHU H FKH L LXGLFL

DPPLQLVWUDWL L LQ WXWWL L UDGL DGLWL KDQQR ULFRQRVFLXWR OD OH LWWLPLWj GL HQWUDPEL
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

L SUR HGLPHQWL ULGXFHQGR HVFOXVL DPHQWH LO TXDQWXP GHOO LPSRUWR HVFXVVR LQ

LUW GHOOD GHWUD LRQH GL GLVSRVWD GDO LXGLFH D

VHQWHQ H 7DU %DUL Q &RQVL OLR GL 6WDWR Q &RQVL OLR GL

6WDWR LQ VHGH GL UH RFD LRQH Q RUGLQDQ D &RUWH GL &DVVD LRQH Q

3HU LO HUR L SULQFLSL FRQWDELOL LPSRQ RQR O REEOL R GL DFFDQWRQDPHQWR GL

VRPPH QHO IRQGR ULVFKL FRQWHQ LRVR LQ SUHVHQ D GL VL QLILFDWL H SUREDELOLWj GL

VRFFRPEHQ D R GL VHQWHQ D QRQ GHILQLWL D H QRQ HVHFXWL D &Lz LPSOLFD FKH LQ

SUHVHQ D GL FRQWHQ LRVL GL LQ HQWH DORUH OD VRFLHWj GH H DOXWDUH LO UDGR GL

SRVVLELOLWj SUREDELOLWj TXDVL FHUWH D GHL PHGHVLPL DL ILQL GL SURFHGHUH DL

QHFHVVDUL DFFDQWRQDPHQWL SHU H LWDUH FKH OL LPSRUWL GHUL DQWL GDOOH UHODWL H

VHQWHQ H GL FRQGDQQD VLDQR WDOL GD PLQDUH OL HTXLOLEUL GL ELODQFLR 7DOL

DFFDQWRQDPHQWL GH RQR QHFHVVDULDPHQWH HVVHUH Lj IDWWL QHO FRUVR GHO LXGL LR

GL SULPR UDGR H VRSUDWWXWWR SULPD GHOOD VHQWHQ D GL FRQGDQQD OD TXDOH HVVHQGR

GH LXUH HVHFXWL D QRQ ULHQWUD SL WUD OH IRQWL GHOOH F G SDVVL LWj SRWHQ LDOL PD

WUD TXHOOH GHL GHELWL GD ULFRQRVFHUH LQ ELODQFLR H SHU OH TXDOL GH H HVVHUH SUH LVWD

XQD VSHFLILFD FRSHUWXUD ILQDQ LDULD

1HO FDVR GL VSHFLH VL WUDWWD GL GHFUHWL LQ LXQWL L FRQFHVVL FRQWUR PELHQWH

GRSR FKH L FRQWHQ LRVL DPPLQLVWUDWL L VL VRQR FRQFOXVL UHVSLQ HQGR OH ULFKLHVWH

GL PELHQWH 'XQTXH VXVVLVWRQR WXWWL OL HOHPHQWL LQGXELWDELOL SHU

VWDQ LDUH LQ ELODQFLR L UHODWL L LPSRUWL H SHU ULFKLHGHUH DG (QHU HWLFDPELHQWH OD

UHODWL D FRSHUWXUD

E R H LRVR *UHH 0D D HPH G SHU (XUR ROWUH DG LQWHUHVVL

H VSHVH QHVVXQD DSSRVWD LRQH D UL XDUGR

*UHHQ 0DQD HPHQW /WG KD RWWHQXWR XQ GHFUHWR LQ LXQWL R SHU (XUR

ROWUH DG LQWHUHVVL H VSHVH FRQWUR PELHQWH UHODWL R DG DFFRUGL DVVXQWL H

SUHVWD LRQL GLFKLDUDWDPHQWH D HQXWH QHO FRUVR GHOO DQQR ,O LXGL LR

ULVXOWD SHQGHQWH LQ VHGH GL RSSRVL LRQH D GHFUHWR LQ LXQWL R 'D OL DWWL FKH VL

SURGXFRQR HPHU H LQROWUH FKH *UHHQ 0DQD HPHQW /WG KD SUHVWDWR ULFRUVR SHU
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

RWWHQHUH XQ VHTXHVWUR FRQVHU DWL R VX PELHQWH LO ULFRUVR q VWDWR UL HWWDWR

GDO 7ULEXQDOH GL 0LODQR LQ GDWD D RVWR SHU PDQFDQ D GL SUHVXSSRVWL

QFKH LQ UHOD LRQH D WDOH FRQWHQ LRVR QRQ VXVVLVWH DOFXQ DSSRVWDPHQWR D IRQGR

ULVFKL Qp FRSHUWXUD ILQDQ LDULD LQ FDVR GL VRFFRPEHQ D

1p WDQWR PHQR R L VL SXz FRQIHUPDUH PELHQWH D UHEEH PDL L IRQGL

QHFHVVDUL SHU FRUULVSRQGHUH WDOH LPSRUWR

F R H LRVR *DUD O HUR QHVVXQD DSSRVWD LRQH D UL XDUGR

PELHQWH QRQ KD QHSSXUH SUR HGXWR DG DFFDQWRQDUH ULFKLHGHUH OD FRUUHWWD

DSSRVWD LRQH DOO HVHFXWULFH LPSRUWL SHU O HVFXVVLRQH GHOOD FDX LRQH SUR LVRULD

UHODWL D DOOD DUD GHO &RPXQH GL O KHUR H FLz QRQRVWDQWH VHQWHQ H GHO 7 5 H

GHO &RQVL OLR GL 6WDWR FKH UHVSLQ RQR LQ PRGR QHWWR OH ULFKLHVWH GL PELHQWH

LQ PHULWR

'HO UHVWR LO OH DOH GHOO HSRFD GL PELHQWH D H D FRQIHUPDWR LD H PDLO FKH

O HVLWR GHO FRQWHQ LRVR q VFRQWDWR LQ VHQVR QH DWL R SHU PELHQWH FRQ

FRQVH XHQWH SUH HGLELOLWj GL HGHUVL QRWLILFDUH XQ GHFUHWR LQ LXQWL R SHU FLUFD

(XUR ROWUH DG LQWHUHVVL H VSHVH

QFKH GD TXL HPHU H XQ DOWUR HOHPHQWR ROWR D VXIIUD DUH OD WRWDOH LQFDSDFLWj GL

PELHQWH D IDU IURQWH DO SD DPHQWR GHOOH SURSULH REEOL D LRQL ROWUH DOOD QRQ

FRUUHWWD UDSSUHVHQWD LRQH GHO GDWR FRQ DSSRVWD LRQH GL IRQGR ULVFKL QHOOD

FRQWDELOLWj GHO FRQVRU LR

, PD LRUL LPSH QL ILQDQ LDUL GL PELHQWH GHWHUPLQDWL GDOOD VWLSXOD GL

FRQWUDWWL QRQ QHFHVVDUL FRQ SDUWL FRUUHODWH WUD FXL 3LDQHWD PELHQWH

/ LQFDSDFLWj GL DGHPSLHUH OH REEOL D LRQL GD SDUWH GL PELHQWH q SRL GHWHUPLQDWD

DQFKH GD SDUWLFRODUL VL QLILFDWL H SRVL LRQL GL QXR R GHELWR GL FXL PELHQWH VL q

IDWWD FDULFR VHQ D D HU SUH LDPHQWH FRQGL LVR OD QHFHVVLWj GL WDOH HVL HQ H

RSHUDWL H FRQ L FRQVRU LDWL
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

3HU FKLDULUH WDOL DIIHUPD LRQL VL GH H SDUWLUH GD XQD IRWR UDILD GHOOD VLWXD LRQH GL IDWWR

OH XQLFKH FRPPHVVH GL FXL q D LXGLFDWDULD PELHQWH GD DOPHQR GXH DQQL VRQR OH

VH XHQWL TXDWWUR %UD 6DOHPL 6DQWD 0DULD GL /LFRGLD H 3RUWR 7RUUHV

2UEHQH QHVVXQD DOWUD FRPPHVVD q VWDWD DVVH QDWD D QHVVXQD DOWUD DUD PELHQWH

KD SDUWHFLSDWR TXDQWRPHQR GD DSULOH

,Q UHOD LRQH DOOH VRSUD FLWDWH FRPPHVVH q LPSRUWDQWH SUHQGHUH GHELWD QRWD GHOOD

SHUFHQWXDOH GL DWWL LWj HVHFXWL D DIILGDWD DG (QHU HWLFDPELHQWH H GHOOD SHUFHQWXDOH GL

DWWL LWj HVHFXWL D DIILGDWD D 3LDQHWD PELHQWH XQLFL GXH FRQVRU LDWL FKH V RO RQR XQ

UXROR GL HVHFXWRUH QHOOH FRPPHVVH VRSUD FRQVLGHUDWH

D &RPPHVVD &RDEVHU %UD HVH XLWD DO GD (QHU HWLFDPELHQWH

E &RPPHVVD 3RUWR 7RUUHV HVH XLWD DO GD (QHU HWLFDPELHQWH H DO

GD 3LDQHWD PELHQWH

F &RPPHVVD 6DOHPL HVH XLWD DOO GD (QHU HWLFDPELHQWH H DOO GD

3LDQHWD PELHQWH

G &RPPHVVD 6DQWD 0DULD GL /LFRGLD HVH XLWD DO GD (QHU HWLFDPELHQWH

1RQ L q GXQTXH GXEELR FKH L ULFD L GL PELHQWH GHUL DQR SHU XQD PLVXUD

SUHSRQGHUDQWH VL QLILFDWL D TXDVL WRWDOLWDULD GD SUHVWD LRQL UHVH FRVWDQWHPHQWH SUHVVR

L FRPXQL GD (QHU HWLFDPELHQWH 3LDQHWD PELHQWH D H D H FRQWLQXD DG D HUH

SHUFHQWXDOL OLPLWDWH GL DWWL LWj DIILGDWH VHPSUH GL PLQRUDQ D

7XWWR FLz FRQVLGHUDWR QH OL XOWLPL PHVL D SDUWLUH GDOO DSULOH 3LDQHWD

PELHQWH FRPH HPHU H GDOOD GRFXPHQWD LRQH FRQWDELOH SURGRWWD DXPHQWD

HVSRQHQ LDOPHQWH OD SURSULD SUHWHVD FUHGLWRULD HUVR PELHQWH PDWXUDWD PHVH SHU

PHVH DGGLULWWXUD LQ PRGR WDOH WDO ROWD GD VXSHUDUH SHU OL LPSRUWL ULFKLHVWL VDO H SRL

OH FRPSHQVD LRQL H L SD DPHQWL TXL HIIHWWL DPHQWH IDWWL OH SUHWHVH FRPPHUFLDOL

FUHGLWRULH GHUL DQWL GDO FRUH EXVLQHVV GHOO DWWL LWj FDUDWWHULVWLFD GL PELHQWH FKH VL

ULFRUGD q XQ FRQVRU LR FKH RSHUD FRPH D LXGLFDWDULR SHU XQD PL OLRUH HVWLRQH GHOOH

FRPPHVVH HVH XLWH GDL FRQVRU LDWL
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

'DOOD GRFXPHQWD LRQH GHOOD VRFLHWj HPHU RQR GXH QXR L FRQWUDWWL FKH PELHQWH

D UHEEH VRWWRVFULWWR FRQ 3LDQHWD PELHQWH

XQ FRQWUDWWR GL VHU L L VRWWRVFULWWR LQ GDWD DSULOH D HQWH DG R HWWR

WUD O DOWUR OD VH QDOD LRQH GL EDQGL SHU O DIILGDPHQWR GL DSSDOWL OD VHOH LRQH

GL EDQGL SUH LD FRQGL LVLRQH FRQ OD FRPPLWWHQWH O DQDOLVL GL GRFXPHQWL GL

DUD OD VXSHU LVLRQH GL SUR HWWD LRQH LO VXSSRUWR DOO DWWL LWj GL FRRUGLQDPHQWR

RSHUDWL R OD SURPR LRQH GHO FRQVRU LR H OD ULFHUFD GL QXR L FRQVRU LDWL HUVR

XQ FRUULVSHWWL R GL FRPSOHVVL L (XUR SHU XQ WULHQQLR GD SD DUVL

PHQVLOPHQWH LQ UDWH GD (XUR ROWUH ,9

XQ FRQWUDWWR GL VHU L L LQWH UDWL R VRWWRVFULWWR SUHVXPLELOPHQWH D PDU R

D HQWH DG R HWWR VHU L L GL UHFHSWLRQ H VH UHWHULD HQHUDOH GL QXR D

HODERUD LRQH H HVWLRQH GL LQIRUPD LRQL LQHUHQWL OH DUH G DSSDOWR

SUHSDUD LRQL GL DUH H GRFXPHQWL DPPLQLVWUDWL L DQDOLVL GL ELODQFLR H EXVLQHVV

SODQ LO WXWWR SHU XQ FRUULVSHWWL R GL (XUR DO PHVH ROWUH ,9 FRQ

SUH LVLRQH GL IDWWXUD LRQH FRPH VH XH D IDWWXUD PDU R DSULOH PD LR HQWUR

LO LX QR IDWWXUD LX QR OX OLR D RVWR HQWUR LO VHWWHPEUH H

IDWWXUD GL VHWWHPEUH RWWREUH QR HPEUH H GLFHPEUH HQWUR LO HQQDLR

'XQTXH SHU ULDVVXPHUH LQ IRU D GL WDOL FRQWUDWWL GL VHU L L GHOOH FXL SUHVWD LRQL GL

PH L H R GL ULVXOWDWR QRQ VL KD DOFXQD H LGHQ D QHO WHPSR HVVHQGR VWDWR PELHQWH

GL IDWWR QRQ RSHUDWL R VX DOFXQD DWWL LWj GL DOXWD LRQH GL DUH H FRPXQTXH D HQGR

TXDQWRPHQR ILQR D OX OLR D XWR GLSHQGHQWL GL VHGH SUHRUGLQDWL DOOD VWHVVD DWWL LWj

R HWWR GHO FRQWUDWWR GL VHU L L 3LDQHWD PELHQWH D UHEEH PDWXUDWR XQ FUHGLWR DO

RWWREUH HUVR PELHQWH SDUL D

L (XUR ROWUH ,9 LQ IRU D GHO SULPR FRQWUDWWR GL VHU L L H

LL (XUR ROWUH ,9 LQ IRU D GHO VHFRQGR FRQWUDWWR GL VHU L L

SHU XQ WRWDOH GL (XUR ROWUH ,9

, VXGGHWWL FRQWUDWWL VRQR VWDWL R HWWR GL HFFH LRQH GL LQDGHPSLPHQWR H VFLR OLPHQWR DL

VHQVL GHOO DUWLFROR GHO ' / V QRQ DSSHQD q VWDWR SRVVLELOH GD SDUWH GHL

&RPPLVVDUL 6WUDRUGLQDUL
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

3HUWDQWR PELHQWH GRSR D HU DXPHQWDWR OD SURSULD SRVL LRQH GHELWRULD HUVR

3LDQHWD PELHQWH KD GHFLVR SURSULR PHQWUH QRQ SUR HGH D D SD DUH WXWWL OL DOWUL

FUHGLWRUL Qp O HUDULR Qp OL HQWL SUH LGHQ LDOL Qp OD FRQVRU LDWD (QHU HWLFDPELHQWH GL

UH RODUH FRQ VFULWWXUH SUL DWH H DFFRUGL OD SRVL LRQH SURSULR GL 3LDQHWD PELHQWH

6L OH H SURSULR QHO GHFUHWR LQ LXQWL R RWWHQXWR GD 3LDQHWD PELHQWH FRQWUR PELHQWH

R HWWR GHO SUHFHWWR H SL QRUDPHQWR ULQXQFLDWR

SD L S G D R D R LFR R F D R F D D GD D G L 3LD D

PEL D F GL LF GL PEL G LPSR R GL L L GL

DFT L R GL F GL R R D P R LILFD R R R DG DPE SD L LL 3LD D

PEL D D u F GL LF GL PEL G GG R LPSR R GL

L L G ID P IL R D L GLFD

FR RS DFL D R FI GRF D D R D D F L D S L D D E LLL

PEL D F GL LF GL 3LD D PEL G GG R LPSR R GL

L L G ID P IL R D L GLFD FR RS DFL D R

FI GRF D D R D D F L D S L D D E SD L FRPS D D R L

F GL R GL D D R GD PEL L FR I R L GL 3LD D PEL

FR L RS DL GLFD R PD LR F GL R D D R GD T LPD L FR I R L GL

PEL FRP G D LD DP L GLFD R D D G D F L D S L D D L

T LR FR P PEL L LPS D D G REE L D D D

FR L SR G L ID R G RGL D LFR L LG R LPSR R GL

FR L PRGD L D T D R DG P GLD F LR D 3LD D

PEL G F GL R D D R GD PEL L FR I R L G RP GL L F L

GD IR PD L D L R L E T D R D LG R LPSR R GL

P GLD SD DP R R R R L

,QILQH VHPSUH GL UHFHQWH PELHQWH KD FHGXWR D ID RUH GHOOD FHVVLRQDULD 3LDQHWD

PELHQWH VHPSUH FRQ VXD VRWWRVFUL LRQH L FUHGLWL RSHUDWL L GL HVFOXVL D VSHWWDQ D

GL (QHU HWLFDPELHQWH GR XWL DG PELHQWH GDO &RPXQH GL %LVFH OLH SHU

FRPSOHVVL L (XUR LQ GDWD VHWWHPEUH
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

1HO FRQWHPSR LO FRQWUDWWR GL LF FRQ %LDQFDPDQR VHPSUH SXQWXDOPHQWH HVH XLWR

H LO FXL FRUULVSHWWL R DQQXDOH HUD ILVVDWR DO LQ (XUR KD VXEuWR LQ GDWD

PDU R SHQGHQWH O LVWDQ D GL ULFKLHVWD GL DPPLVVLRQH GHO *UXSSR %LDQFDPDQR

DOO DPPLQLVWUD LRQH VWUDRUGLQDULD XQD IRUPDOH GLVGHWWD GL PELHQWH SHU SRL

VXFFHVVL DPHQWH HVVHUH SURUR DWR VHPSUH GD PELHQWH FRQ OD ULFKLHVWD GL

FRQ HQLUH XQ FRUULVSHWWL R GL (XUR VLF ROWUH ,9 DO PHVH LPSRUWR SHUDOWUR

PDL SD DWR

1HO FRQWHPSR VL ULFRUGD (QHU HWLFDPELHQWH QRQ KD ULFH XWR DOFXQ FRUULVSHWWL R SHU

SUHVWD LRQL FRVWDQWHPHQWH UHVH

/R V LQFROR GL PELHQWH GDL SRWHUL HVWRUL GHO *UXSSR %LDQFDPDQR WUDPLWH

XQD VL QLILFDWL D PRGLILFD VWDWXWDULD

,Q GDWD PDU R O RU DQR DPPLQLVWUDWL R LQ FDULFD q VWDWR VRVWLWXLWR FRQ OD

QRPLQD GHOO PPLQLVWUD LRQH 8QLFR *LR DQQL 5R HUR

&RPH Lj ULOH DWR O PPLQLVWUDWRUH 8QLFR *LR DQQL 5R HUR q DQFKH 3UHVLGHQWH GHO

&RQVL OLR GL PPLQLVWUD LRQH GHO FRQVRU LDWR 3LDQHWD PELHQWH GDO GLFHPEUH

HG q VWDWR ILQR DO &RQVL OLHUH H SRL 3UHVLGHQWH GHO &RQVL OLR GL PPLQLVWUD LRQH

GL LPHUL

6XFFHVVL DPHQWH QHOO DSULOH q LQWHU HQXWD XQD LQDVSHWWDWD PRGLILFDWD VWDWXWDULD

FRQ LQQDO DPHQWR GHO TXRUXP GHOLEHUDWL R SHU O DSSUR D LRQH GL DOFXQH VL QLILFDWL H

PDWHULH DVVHPEOHDUL

3HU FRPSUHQGHUH PH OLR OD SRUWDWD GHOOD PRGLILFD FRUUH O REEOL R GL VH QDODUH FKH

O RU DQR DPPLQLVWUDWL R GL PELHQWH q SHU 6WDWXWR LQ HVWLWR GDL SL DPSL SRWHUL

SHU OD HVWLRQH FRQVRUWLOH HVFOXVL TXHOOL ULVHU DWL GD /H H R GD VSHFLILFKH GLVSRVL LRQL

VWDWXWDULH DOOD GHFLVLRQH GHL VRFL

,Q SDUWLFRODUH O DUWLFROR GHOOR 6WDWXWR LQGLFD DOFXQH PDWHULH ULVHU DWH DOOD GHFLVLRQH

DVVHPEOHDUH FKH TXL GL VH XLWR VL ULSRUWDQR SHU SURQWR ULIHULPHQWR
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

O DSSUR D LRQH GHO ELODQFLR H OD GLVWULEX LRQH GH OL XWLOL

OD QRPLQD H OD UH RFD GH OL DPPLQLVWUDWRUL H OD GHWHUPLQD LRQH GHO ORUR

FRPSHQVR

OD GHVL QD LRQH GHO 3UHVLGHQWH GHO &RQVL OLR GL PPLQLVWUD LRQH LQ FDVR GL

QRPLQD GL 2U DQR PPLQLVWUDWL R FROOH LDOH

OD QRPLQD QHL FDVL GL /H H H OD UH RFD GHL 6LQGDFL GHO 3UHVLGHQWH GHO

&ROOH LR VLQGDFDOH H GHO VR HWWR LQFDULFDWR GL HIIHWWXDUH OD UH LVLRQH OH DOH GHL

FRQWL H OD GHWHUPLQD LRQH GHO ORUR FRPSHQVR

OH PRGLILFD LRQL GHOOR 6WDWXWR

OH GHFLVLRQL GL FRPSLHUH RSHUD LRQL FKH FRPSRUWLQR XQD VRVWDQ LDOH

PRGLILFD LRQH GHOO R HWWR VRFLDOH R XQD ULOH DQWH PRGLILFD LRQH GHL GLULWWL GHL

VRFL

OD QRPLQD GHL OLTXLGDWRUL H L FULWHUL GL V RO LPHQWR GHOOD OLTXLGD LRQH

OH GHOLEHUD LRQL LQ PDWHULD GL UHVSRQVDELOLWj GH OL DPPLQLVWUDWRUL GHL VLQGDFL H

GHO UH LVRUH OH DOH GHL FRQWL

O DSSUR D LRQH GHL UH RODPHQWL FRQVRUWLOL

L VHQVL GHOO DUWLFROR GHOOR VWDWXWR O DVVHPEOHD q UH RODUPHQWH FRVWLWXLWD TXDOXQTXH

VLD LO FDSLWDOH UDSSUHVHQWDWR GDL VRFL SUHVHQWL / DVVHPEOHD VLD LQ SULPD VLD LQ VHFRQGD

FRQ RFD LRQH GHOLEHUD D PD LRUDQ D DVVROXWD GHO FDSLWDOH VRFLDOH SUHVHQWH LQ

DVVHPEOHD

7DOH SUH LVLRQH HQHUDOH KD VXELWR XQ HFFH LRQH D VH XLWR GHOOD FLWDWD PRGLILFD

VWDWXWDULD DVVXQWD FRQ GHOLEHUD GHO DSULOH

(G LQIDWWL SURSULR FRQ GHOLEHUD GHO DSULOH RWDWD GD (QHU HWLFDPELHQWH

UDSSUHVHQWDWD LQ DOORUD DOO DPPLQLVWUDWRUH GHOH DWR 'D LGH %LDQFKL O DVVHPEOHD GHL

FRQVRU LDWL KD GHOLEHUDWR

GL PRGLILFDUH O DUWLFROR SUH HGHQGR XQ TXRUXP UDIIRU DWR DO SHU

GHOLEHUH VRSUD LQGLFDWH

GL PRGLILFDUH O DUWLFROR HVSXQ HQGR OD SUH LVLRQH VHFRQGR FXL OD UH RFD

GHOO DPPLQLVWUDWRUH XQLFR H GHO FRQVL OLR GL DPPLQLVWUD LRQH SULPD GHOOD
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

VFDGHQ D GHO PDQGDWR D VH XLWR GHOOD GHOLEHUD FKH GHFLGH LO SDVVD LR

GDOO RU DQR XQLSHUVRQDOH D TXHOOR SOXULSHUVRQDOH R LFH HUVD QRQ FRPSRUWD DL

UH RFDWL DOFXQ GLULWWR DO ULVDUFLPHQWR GHL GDQQL

/ DWWXDOH 6WDWXWR SUH HGH GXQTXH FKH OH GHOLEHUH UHODWL H DOOH PDWHULH LQGLFDWH GDOOD

OHWWHUD E DOOD OHWWHUD L RVVLD LQ SDUWLFRODUH TXHOOH UHODWL H DOOD QRPLQD H UH RFD GHOOH

FDULFKH VRFLDOL RU DQL GL FRQWUROOR H OLTXLGDWRUL GHEEDQR HVVHUH DVVXQWH FRQ LO RWR

ID RUH ROH GL WDQWL VRFL FKH UDSSUHVHQWLQR L GHO FDSLWDOH VRFLDOH

3HU D R ( HU H LFDPH H S U GH H H GR LO GHO FDSL DOH VRFLDOH D

SDU LUH GDO PD LR R D SR R SL IRUPDOPH H GD VROD DVV PHUH

GHFLVLR L L PHUL R DOOD RPL D H UH RFD GH OL DPPL LV UD RUL H DOOH PRGLILF H

V D DULH H GHL UH RODPH L FR F LDUR GLUL R GL H R GHOOH PL RUD H

7UD O DOWUR WDOL PRGLILFKH VWDWXWDULH VRQR VWDWH SRVWH LQ HVVHUH SURSULR TXDQGR VL VRQR

HULILFDWL L IDWWL H OH FLUFRVWDQ H WUD LPHUL H (QHU HWLFDPELHQWH FKH KDQQR FRVWLWXLWR

SUHVXSSRVWR SHU OD UH RFD H DUWLFROR GHO FRQFRUGDWR SUH HQWL R H GHWHUPLQDWR OD

SUHVHQWD LRQH GL LVWDQ H GL IDOOLPHQWR GHOOH VRFLHWj DSSDUWHQHQWL DO *UXSSR

%LDQFDPDQR

/H RSHUD LRQL GL FHVVLRQH GHL FUHGLWL GHO PDU R H OH FRPSHQVD LRQL HVH XLWH

&RPH LOOXVWUDWR DQFKH QHOOD 5HOD LRQH VXOOH &DXVH GHOO ,QVRO HQ D GHOOD 3URFHGXUD

0DGUH LQ GDWD H PDU R LQ FRQFRPLWDQ D FRQ LO GHSRVLWR GHOOD GRPDQGD SHU

DFFHGHUH DOOD SURFHGXUD GL PPLQLVWUD LRQH 6WUDRUGLQDULD GD SDUWH GHOOH VRFLHWj GHO

*UXSSR %LDQFDPDQR DOOD TXDOH VL ULPDQGD PELH H D PH R

GHOO DPPLQLVWUDWRUH XQLFR SURFHGH D FRQ DWWL SDFLILFDPHQWH IXRUL GDOO R HWWR

VRFLDOH DG DFTXLVWDUH DOFXQL FUHGLWL QHL FRQIURQWL GL %LDQFDPDQR HG

(QHU HWLFDPELHQWH DQWDWL D DULR WLWROR GD GL HUVH SDUWL FRUUHODWH

,Q SDUWLFRODUH PELHQWH DFTXLVWD D L VH XHQWL DVVHULWL FUHGLWL

GD %LDQFDPDQR ROGLQ 6 LO FUHGLWR DQWDWR GD TXHVW XOWLPD HUVR

%LDQFDPDQR SDUL D QRPLQDOL (XUR DO FRUULVSHWWL R GL (XUR GD

FRUULVSRQGHUVL L (XUR HQWUR LO PDU R LL (XUR LQ XQD
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

R SL WUDQFKH HQWUR H QRQ ROWUH LO DSULOH LLL (XUR LQ XQD R SL

WUDQFKH HQWUR H QRQ ROWUH VHWWHPEUH

GDO 'U 0DVVLPR 'HOEHFFKL LO FUHGLWR DQWDWR GD TXHVW XOWLPR HUVR

%LDQFDPDQR SDUL D QRPLQDOL (XUR LVFULWWL LQ FRQWDELOLWj SHU (XUR

DO FRUULVSHWWL R GL (XUR GD FRUULVSRQGHUVL HQWUR H QRQ ROWUH LO

PDU R

GDO 'U 0DVVLPR 'HOEHFFKL LO FUHGLWR DQWDWR GD TXHVW XOWLPR HUVR

(QHU HWLFDPELHQWH SDUL D QRPLQDOL (XUR LVFULWWL LQ FRQWDELOLWj SHU (XUR

DO FRUULVSHWWL R GL (XUR GD FRUULVSRQGHUVL HQWUR H QRQ ROWUH LO

DSULOH

GD *%3 ,Q HVWPHQWV 3URSHUWLHV /7' LO FUHGLWR DQWDWR GD TXHVW XOWLPD HUVR

(QHU HWLFDPELHQWH SDUL D QRPLQDOL (XUR ROWUH , D H LQWHUHVVL DO

FRUULVSHWWL R GL (XUR GD FRUULVSRQGHUVL L (XUR HQWUR LO

PDU R LL (XUR LQ XQD R SL WUDQFKH HQWUR H QRQ ROWUH LO DSULOH

LLL (XUR LQ XQD R SL WUDQFKH HQWUR H QRQ ROWUH VHWWHPEUH

,Q SDUWLFRODUH L FUHGLWL LQ TXHVWLRQH HUDQR VWDWL FHGXWL D *%3 ,Q HVWPHQWV

3URSHUWLHV /7' QHO HQQDLR GD ,PPRELOLDUH 5L LHUD 6 U O LQ OLTXLGD LRQH

H VL ULIHUL DQR D FDQRQL GL DIILWWR LPPRELOLDUL ROWUH DL UHODWL L RQHUL DFFHVVRUL

GR XWL D TXHVW XOWLPD GD (QHU HWLFDPELHQWH

GD 3LDQHWD PELHQWH LO FUHGLWR DQWDWR GD TXHVW XOWLPD HUVR

(QHU HWLFDPELHQWH SDUL D QRPLQDOL (XUR DO FRUULVSHWWL R GL (XUR

GD FRUULVSRQGHUVL LQ XQD R SL WUDQFKHV HQWUR H QRQ ROWUH LO LX QR

,O WXWWR FRPH ULHSLOR DWR QHOOD WDEHOOD GL VH XLWR HVSRVWD

OMISSIS



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

IURQWH GHL FUHGLWL DFTXLVWL FRVu FRPH VRSUDHVSRVWL PELHQWH SURFHGH D D

FRPSHQVDUH OH LQWHUH SRVL LRQL GHELWR FUHGLWR LQ HVVHUH FRQ %LDQFDPDQR HG

(QHU HWLFDPELHQWH

6SHFLILFDWDPHQWH SHU TXDQWR FRQFHUQH %LDQFDPDQR DOO PDU R O LQVLHPH

FRPSOHVVL R GHL UDSSRUWL FUHGLWR GHELWR HUVR PELHQWH R HWWR GL FRPSHQVD LRQH

SRUWD D TXHVW XOWLPD D DQWDUH XQ FUHGLWR QHWWR QHL FRQIURQWL GL %LDQFDPDQR VWHVVD SDUL

DG (XUR FRVu FRPH GL VH XLWR GHWWD OLDWR

&RQ ULIHULPHQWR LQ HFH DG (QHU HWLFDPELHQWH DOO PDU R O LQVLHPH

FRPSOHVVL R GHL UDSSRUWL FUHGLWR GHELWR HUVR PELHQWH R HWWR GL FRPSHQVD LRQH

SRUWD D TXHVW XOWLPD D DQWDUH XQ FUHGLWR QHWWR QHL FRQIURQWL GL (QHU HWLFDPELHQWH

VWHVVD SDUL DG (XUR FRVu FRPH GL VH XLWR GHWWD OLDWR

'D D FT LUH H HGH H UHGL RULH FHG R
,PSRU R RPL DOH

FUHGL R
3UH R

PDU PELHQWH %LDQFDPDQR ROGLQ %LDQFDPDQR

PDU PELHQWH 0DVVLPR 'HOEHFFKL %LDQFDPDQR

PDU PELHQWH 0DVVLPR 'HOEHFFKL (QHU HWLFDPELHQWH

PDU PELHQWH *%3 ,Q HVWPHQWV 3 (QHU HWLFDPELHQWH

PDU PELHQWH 3LDQHWD PELHQWH (QHU HWLFDPELHQWH

7R DOH FUHGL L %LD FDPD R D

7R DOH FUHGL L ( HU H LFDPELH H E

7R DOH FUHGL L *U SSR %LD FDPD R D E

'HVFUL LR H ,PSRU L

&UHGLWL GL %LDQFDPDQR V PELHQWH

7R DOH FUHGL L D

'HELWL GL %LDQFDPDQR V PELHQWH

&UHGLWL V %LDQFDPDQR DFTXLVLWL GD PELHQWH

7R DOH GHEL L E

6DOGR H R D GHEL R %LD FDPD R D E
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

6L SUHFLVD FKH HQWUDPEL OL DQ LGHWWL LPSRUWL ULVXOWDQR GL FRPSHWHQ D DQWHFHGHQWH

DOO DSHUWXUD GHOOH SURFHGXUH GL PPLQLVWUD LRQH 6WUDRUGLQDULD GL %LDQFDPDQR HG

(QHU HWLFDPELHQWH H SHUWDQWR SRWUDQQR HVVHUH IDWWL DOHUH GD PELHQWH VRODPHQWH

DWWUD HUVR O DPPLVVLRQH GHOOH UHODWL H GRPDQGH GL LQVLQXD LRQH DL ULVSHWWL L VWDWL

SDVVL L OH TXDOL DO PRPHQWR QRQ ULVXOWDQR QHDQFKH SUHVHQWDWH

,Q UHOD LRQH DOOH DQ LGHWWH FHVVLRQL GL FUHGLWR WUD SDUWL FRUUHODWH HG PELHQWH WXWWH

VH XLWH D ULGRVVR GHOOD SUHVHQWD LRQH GD SDUWH GHOOH VRFLHWj GHO *UXSSR %LDQFDPDQR

GHOOD GRPDQGD SHU O DPPLVVLRQH DOOD SURFHGXUD GL PPLQLVWUD LRQH 6WUDRUGLQDULD OR

VFUL HQWH 2U DQR &RPPLVVDULDOH ULWLHQH GL SRWHU Lj SUHOLPLQDUPHQWH FRQFOXGHUH FKH

VLDQR VWDWH VWUXPHQWDOL DG PELHQWH SHU SURFXUDUVL OD FRQWURSDUWLWD

QHFHVVDULD SHU SURFHGHUH DG XQD FRPSHQVD LRQH FRQ O DPPRQWDUH

GHOO HVSRVL LRQH DOO HSRFD LQ HVVHUH HUVR %LDQFDPDQR HG (QHU HWLFDPELHQWH

DEELDQR SRUWDWR OH SDUWL FRUUHODWH FHGHQWL D PRQHWL DUH L SURSUL FUHGLWL HUVR LO

*UXSSR %LDQFDPDQR FKH LQ DOWHUQDWL D GLIILFLOPHQWH D UHEEHUR WUR DWR

DFFR OLPHQWR QH OL VWDWL SDVVL L GHOOH VWHVVH R FRPXQTXH D UHEEHUR WUR DWR

VRGGLVIDFLPHQWR QHOO DPELWR GHOOH SURFHGXUH GL PPLQLVWUD LRQH 6WUDRUGLQDULD

FR VH H HPH H DEELD R LPSR HUL R LO SD ULPR LR GL PELH H OD

T DOH VL UR D D FRUD DG R L D GR HU SD DUH PR H DULDPH H DOOH GL HUVH

SDU L FRUUHOD H FHGH L LO FRUULVSH L R GL DFT LV R GHL FUHGL L HUVR

%LD FDPD R HG ( HU H LFDPELH H

'HVFUL LR H ,PSRU L

&UHGLWL GL (QHU HWLFDPELHQWH V PELHQWH

7R DOH FUHGL L D

'HELWL GL (QHU HWLFDPELHQWH V PELHQWH

&UHGLWL V (QHU HWLFDPELHQWH DFTXLVLWL GD PELHQWH

7R DOH GHEL L E

6DOGR H R D GHEL R ( HU H LFDPELH H D E
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

&RQ ULIHULPHQWR D TXHVW XOWLPR DVSHWWR ULOH D VH QDOH FKH OD VRFLHWj .UHVWRQ *9 ,WDO

XGLW 6 U O LQFDULFDWD GHOOD UH LVLRQH FRQWDELOH GL PELHQWH KD FRPXQLFDWR LQ

GDWD D RVWR DOOR VFUL HQWH 2U DQR &RPPLVVDULDOH FKH LQ UHOD LRQH DOOH FHVVLRQL

GL FUHGLWR LQ TXHVWLRQH HUDQR Lj VWDWL ULFRQRVFLWL DO OX OLR X V LPSRUWL SHU

FRPSOHVVL L (XUR FRVu ULSDUWLWL WUD L GL HUVL VR HWWL FHGHQWL

6XOOH IXRULXVFLWH GL FDVVD SHU SUHVWD LRQL IXRUL GDOO R HWWR VRFLDOH D HQXWH QHL

PHVL DQWHULRUL DOO DPPLVVLRQH GL PELHQWH DOOD SURFHGXUD GL

DPPLQLVWUD LRQH VWUDRUGLQDULD LQ VLWXD LRQH GL FRQFODPDWD LQVRO HQ D

,QWHUHVVDQWH QHO TXDGUR GL FRQFODPDWD LQVRO HQ D VRSUD UDSSUHVHQWDWD HULILFDUH TXDOL

VLDQR VWDWL L PR LPHQWL GL FRQWR FRUUHQWH GHO PHVH GL RWWREUH FRPH GD HVWUDWWR

FRQWR ,Q SDUWLFRODUH LO ULHSLOR R GHO FRQWR LQGLFD D XQ VDOGR GL SDUWHQ D GL (XUR

E HQWUDWH SHU (XUR H F XVFLWH SHU (XUR

'L WDOL XVFLWH

L (XUR VRQR VWDWH ERQLILFDWH LQ GDWD RWWREUH D ID RUH GL *%3

,19(670(176 LQ LUW GHOOH IDPRVH FHVVLRQL GL FUHGLWR

LL (XUR VRQR VWDWH ERQLILFDWH LQ GDWD RWWREUH D ID RUH GL

3, 1(7 0%,(17( TXDOH UDWD GL XQ QRQ QRWR DFFRUGR GHO

QR HPEUH

LLL (XUR VRQR VWDWH ERQLILFDWH LQ GDWD RWWREUH D ID RUH GL

3, 1(7 0%,(17( TXDOH UDWD VHPSUH GHO QRQ QRWR DFFRUGR GHO

QR HPEUH

HGH H
,PSRU L SD D L GD

PELH H DO

%LDQFDPDQR ROGLQ

0DVVLPR 'HOEHFFKL

*%3 ,Q HVWPHQWV 3

3LDQHWD PELHQWH

7R DOH
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

&RQVH XHQWHPHQWH QHO PHVH GL RWWREUH VRQR VWDWL ERQLILFDWL (XUR D

3LDQHWD PELHQWH H VXH SDUWL FRUUHODWH VX (XUR LPSRUWL FKH QXOOD KDQQR

D FKH IDUH FRQ OD HVWLRQH RUGLQDULD GHOO DWWL LWj GL PELHQWH

,O FRPSOHVVL R LPSRUWR VXFFHVVL DPHQWH DFFUHGLWDWR VXO FRQWR FRUUHQWH GHO FRQVRU LR

PELHQWH RUPDL LQ DPPLQLVWUD LRQH VWUDRUGLQDULD SDUL DG (XUR KD

FRPH GHWWR D XWR DG R HWWR O LQFDVVR GL XQD SRVWD VWUDRUGLQDULD RVVLD LO FRUULVSHWWL R

SHU FHVVLRQH GHO FUHGLWR ,9 GHO SDUL D FLUFD (XUR ROWUH DOO LQFDVVR

GDL FRPXQL GL (XUR SHU OH SUHVWD LRQL FRUUHQWL LQ HVHFX LRQH V ROWH GD

(QHU HWLFDPELHQWH

6ROR DOOD OXFH GL TXHVWD IRUWXQDWD FLUFRVWDQ D OD SURFHGXUD SHU QRQ EORFFDUH OD

FRQWLQXLWj KD DFFRQVHQWLWR D HQGRQH OD SUR LVWD D SD DUH LQ LD G XU HQ D OL

VWLSHQGL GHO PHVH GL RWWREUH GHL GLSHQGHQWL GL PELHQWH FKH SUHVWDQR SHUDOWUR OH

DWWL LWj RSHUDWL H SUHVVR LO &RPXQH GL 3RUWR 7RUUHV H GL 6DOHPL H LO FXL PDQFDWR

SD DPHQWR D UHEEH FD LRQDWR XQ GDQQR DL GLSHQGHQWL VWHVVL H XQ SUH LXGL LR

LUUHSDUDELOH DOOD FRQWLQXLWj GHOOH FRPPHVVH ROWUH FKH LO ULVFKLR GL LQWHUUX LRQH GL XQ

VHU L LR SXEEOLFR HVVHQ LDOH
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

6,78 ,21( 3 75,021, ( ', 0%,(17( ' 7

', 3(5785 '( 00,1,675 ,21( 675 25',1 5,

3ULPD GL HQWUDUH QHO PHULWR GHOOD VLWXD LRQH GL PELHQWH DOOD GDWD GL DSHUWXUD

GHOO DPPLQLVWUD LRQH VWUDRUGLQDULD VL ULSRUWD QHOOH WDEHOOH FKH VH XRQR O H ROX LRQH

GHOOD VLWXD LRQH HFRQRPLFD SDWULPRQLDOH GHOOD VWHVVD GDO DO 6L ULFRUGD

LQIDWWL FKH

LO ELODQFLR DO GLFHPEUH QRQ q PDL VWDWR DSSUR DWR Qp GXQTXH LHQH

SURGRWWR SHU O RSSRVL LRQH GHL FRQVRU LDWL OD PDQFDWD UHOD LRQH GHOOD VRFLHWj

GL UH LVLRQH OH GLPLVVLRQL GHO VLQGDFR XQLFR

OD VLWXD LRQH GL FRQFODPDWD LQVRO HQ D KD FRQGRWWR OD VRFLHWj GL UH LVLRQH D

ULOH DUH O LPSRVVLELOLWj GL GHSRVLWR GHOOD UHOD LRQH DQFKH SHU OD PDQFDWD

FRPXQLFD LRQH GHOOH RSHUD LRQL GL DFTXLVL LRQH GHL FUHGLWL HUVR %LDQFDPDQR

HG (QHU HWLFDPELHQWH GL FXL VL q GHWWR

6L OH H LQ PHULWR OD FRPXQLFD LRQH LQ LDWD DOO PPLQLVWUDWRUH 8QLFR D F D
PPL L D R LFR LR D L 5R R R LR R 5R R FR D S L
LI LP R D D D PDL G R PE R R LILFR F R DEELDPR
LF R L SR D D D R D PDL D L L GL L D D GD D D PE R

FR D T D L LF L G D R R L L LR L SD DP L D L L D
RS D LR L GL DFT L R GL F GL L GRSR D GD D G LR , R R DEELDPR
LF R p PDL p 3( p D D FRP LFD LR FR D T D FL L R LILFD D
D FR RFD LR G PE D S DSS R D LR G L D FLR GL FL LR D
GLF PE p D RP R F q D D L R D D D L FLD DL PL L GL G SR L R
G D R D D LR GL L LR D S P GL F L RS D R LDPR L DGR
GL G SR L D L GD D RGL D D R D D LR GL L LR R GLD L D L 3DR R
) D L L
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

R R HFR RPLFR

9DORUH GHOOD 3URGX LRQH

&RVWL GHOOD 3URGX LRQH

5LV O D R RSHUD L R

3UR HQWL HG RQHUL ILQDQ LDUL

5LV O D R D H LPSRV H

,PSRVWH

5LV O D R G HVHUFL LR

L R

&UHGLWL HUVR VRFL

L R ,PPRELOL D R

,PPRELOL D LRQL ,PPDWHULDOL

,PPRELOL D LRQL 0DWHULDOL

,PPRELOL D LRQL )LDQQ LDULH

7R DOH

L R LUFROD H

5LPDQHQ H

&UHGLWL

'LVSRQLELOLWj OLTXLGH

7R DOH

5DWHL H ULVFRQWL

7R DOH L R

3DVVL R

3D ULPR LR 1H R

)RQGL ULVFKL HG RQHUL

)RQGR 7)5

'HELWL

7R DOH

5DWHL H ULVFRQWL

7R DOH 3DVVL R
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

/ LQVRO HQ D GL PELHQWH VL SDOHVD LQQDQ LWXWWR SHU FDVVD SHU XQR VELODQFLR

QH DWL R WUD FUHGLWL H GHELWL /D VLWXD LRQH FRQWDELOH D LRUQDWD DOO QR HPEUH

PRVWUD XQR VELODQFLR SDUL DG (XUR 7DOH VELODQFLR QH DWL R q GHWHUPLQDWR

GDOOD GLIIHUHQ D WUD O 77,92 SDWULPRQLDOH SDUL DG (XUR H LO 3 66,92 SDUL

DG (XUR
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

'L VH XLWR LO FRQWR HFRQRPLFR GL PELHQWH ULFODVVLILFDWL DOOD GDWD GHOO QR HPEUH

RQ R FRQRPLFR

5LFD L R DOL

RVWL SHU PDWHULH GL FR VXPR
RVWL SHU VHU L L
RVWL SHU RGLPH WR EH L GL WHU L
RVWL SHU LO SHUVR DOH
OWUL R HUL SUR H WL RSHUDWL L
OWUL R HUL SUR H WL

7R DO FRV L

5LV O D R RS D L R OR R

FFD WR DPH WL H V DOXWD LR L
PPRUWDPH WL

5HWWLILF H GL DORUH VX LPPRELOL D LR L

5LV O D R RS D L R Q R

2 HUL IL D LDUL
3UR H WL IL D LDUL

5LV O D R DQ LPSRV

,PSRVWH

5LV O D R Q R OO D L L LQ I Q LRQDP Q R

5LV O D R OO D L L LVP VV R V LQD DOOD LVPLVVLRQ

5LV O D R Q R O S LR R
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

'L VH XLWR OD VLWXD LRQH SDWULPRQLDOH GL PELHQWH DOOD GDWD GHOO QR HPEUH

/D VL D LR H SD ULPR LDOH DOO R HPEUH GL VH XLWR DOOH DWD q VWDWD LO IUXWWR

GHOOH VH XHQWL QHFHVVDULH RSHUD LRQL FRQWDELOL 6L q SUR HGXWR

L D V DOXWDUH L FUHGLWL GL PELHQWH HUVR (QHU HWLFDPELHQWH H

%LDQFDPDQR DFTXLVLWL D VH XLWR GHOOH RSHUD LRQL GL FHVVLRQH FUHGLWL Lj

DPSLDPHQWH FRQWHVWDWH GL FXL VL GLUj LQ VH XLWR SHU (XUR

FRQVLGHUDQGR OD QDWXUD FKLUR UDIDULD GH OL VWHVVL H OD SUH LVLRQH GL QRQ

VF L LRQ

% ,PPRELOL D LRQL
, ,PPDWHULDOL

'LULWWL GL EUH HWWR L GXVWULDOH H GL XWLOL R GL RSHUH GHOO L H R
R FHVVLR L OLFH H PDUF L H GLULWWL VLPLOL

,, 0DWHULDOL
7HUUH L H IDEEULFDWL
,PSLD WL H PDFF L DULR
WWUH DWXUH L GXVWULDOL H FRPPHUFLDOL

L R FL FRODQ
,, UHGLWL

HUVR FOLH WL RUGL DUL

)W GD HPHWWHUH
OWUH DWWL LW FRUUH WL

FUHGLWL HUVR HUDULR
,9 'LVSR LELOLW OLTXLGH

FDVVD
ED F H

5D L LVFRQ L D L L
67 72 3 75,021, /( 77,92

VF L LRQ
3D LPRQLR Q R
, DSLWDOH
9,, OWUH ULVHU H
9,,, 8WLOL SHUGLWH SRUWDWL D XR R
9, 8WLOH SHUGLWD GHOO HVHUFL LR

% )RQ L S LVF L RQ L
)R GL ULVF L R HUL

7 D DP Q R ILQ DSSR R L OD R R V ER LQD R
EL L
'HELWL HUVR ED F H
'HELWL HUVR IRU LWRUL
'HELWL WULEXWDUL
'HELWL HUVR LVWLWXWL GL SUH LGH D H VLFXUH D VRFLDOH
OWUL GHELWL

OWUL GHELWL H SDVVL LW FRUUH WL
OWUL GHELWL H SDVVL LW R FRUUH WL

'HELWL V LO SHUVR DOH
OWUL GHELWL H SDVVL LW

( 5D L LVFRQ L
67 72 3 75,021, /( 3 66,92

HFN
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

VRGGLVID LRQH GL WDOL FUHGLWL GD SDUWH GHOOH SURFHGXUH (QHU HWLFDPELHQWH H

GL %LDQFDPDQR

LL D V DOXWDUH OH XOWHULRUL SDUWLWH D FUHGLWR DQWH DPPLQLVWUD LRQH

VWUDRUGLQDULD DQFRUFKp IDWWXUDWH SRVW PDU R SHU (XUR

L DG LQWH UDUH LO IRQGR ULVFKL Lj SUHVHQWH LQ FRQWDELOLWj SHU OL LPSRUWL GL (XUR

GHUL DQWL GD FRQWHQ LRVL LQ HVVHUH FRQ GHFUHWL LQ LXQWL L Lj

RWWHQXWL GDL FUHGLWRUL FRQWUR LO FRQVRU LR

3HUWDQWR LO IRQGR ULVFKL q VWDWR LQWH UDWR SHU FRPSOHVVL L (XUR FRVu GD

SRUWDUH LO VDOGR GHO IRQGR VWHVVR DG (XUR FRPH GD WDEHOOD FKH VH XH

F F

D D F ,

D R DP R U 0D D P

8 O R IR GR U G 1D D 5 R

D R DP R

8 O R IR GR U G RP 3RU R 7RUU

8 O R IR GR U G ( R RUG

D R DP R , U 0D D P

D R DP R , 216,3

D R DP R R D R SUR

RP G O UR

6 DO D R U G R D 6 ( U DPE

SUR RO R

6 DO D R U G R D 6 D DPD R SUR

RO R

6 DO D R SDU U G R G E R PE

D 6 D RU p ID UD SR PDU R
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

5LVXOWD H LGHQWH FKH OD ULOH D LRQH QHOOD FRQWDELOLWj VRFLDOH GHOOH RSHUD LRQL

HFRQRPLFR ILQDQ LDULH IDWWXUH SD DPHQWL LQFDVVL GHELWL FUHGLWL RUGLQDULH FRVWLWXLVFH

DWWL LWj GHPDQGDWD DO VHU LFH GL %LDQFDPDQR H TXHVWR Lj EHQ SULPD

GHOO DPPLQLVWUD LRQH VWUDRUGLQDULD GHO *UXSSR %LDQFDPDQR PHQWUH OH DOXWD LRQL

FLUFD D OD QHFHVVLWj GL DSSRVWD LRQH GL IRQGL ULVFKL SHU WHQHUH FRQWR GL H HQWXDOL

GHEHQ H D IURQWH GL FRQWHQ LRVL H LXGL L LQ FRUVR FRQ GHFUHWL LQ LXQWL L RWWHQXWL GDL

FUHGLWRUL H E OD FRUUHWWD DOXWD LRQH GL HVL LELOLWj GHOOH SRVWH FUHGLWRULH SHU WHQHUH

FRQWR GHO ORUR SUHVXPLELOH DORUH GL UHDOL R FRQ RQHUH GL V DOXWDUH SRVWH FUHGLWRULH GL

SUHVVRFKp LPSRVVLELOH UHFXSHUR FRVWLWXLVFH XQ DWWL LWj GHPDQGDWD DOO RU DQR HVWRULR

GL PELHQWH ILQR DOO QR HPEUH

*OL DFFD R DPH L SHU ULVF L H V DO D LR L UHOD L L D ID L R L EH SULPD

GHOO DPPLVVLR H GL PELH H DOOD SURFHG UD GL PPL LV UD LR H

6 UDRUGL DULD PD VHPSUH RO DPH H R ULOH D L FR DELOPH H D

FRPSRU D R O RPLVVLR H HL GD L GHL ELOD FL GL VT LOLEUL VL LILFD L L F H VL VR R

LD LD D UD D L SHU D FLIUD FRPSOHVVL D SDUL D ( UR

&RUUH O REEOL R GL VH QDODUH FKH OR VWDWR GHL GHELWL WULEXWDUL H SUH LGHQ LDOL VFDGXWL Lj

D ILQH SHU LO FRPSOHVVL R LPSRUWR GL (XUR

,Q SDUWLFRODUH L GHELWL WULEXWDUL H SUH LGHQ LDOL VL DWWHVWDQR DG (XUR FRPH

GD SURVSHWWR LQWH UDWR FKH VH XH
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PELHQWH 6 F D U O LQ PPLQLVWUD LRQH 6WUDRUGLQDULD

5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

,O SURVSHWWR ULSRUWD GHELWL WULEXWDUL H SUH LGHQ LDOL LQ FDSR DG PELHQWH DOOD GDWD

GHOO QR HPEUH LQ SDUWH Lj VFDGXWL QHO H QHO SHUDOWUR WDOH VFDGXWR

HPHU H Lj GDO SUR HWWR GL ELODQFLR DO GLFHPEUH SHU O LPSRUWR D WDOH GDWD GL

(XUR

&RPH VRSUD H LGHQ LDWR WDOL GHELWL ULVXOWDQR VFDGXWL ULVSHWWR DOOH SUH LVLRQL GL

HUVDPHQWR FRPH VH XH SHU (XUR QHO (XUR QHO (XUR

QHO H (XUR QHO 3UHPH VRWWROLQHDUH FKH WDOH GHELWR

DPPRQWD D GXQTXH Lj D FLUFD (XUR D ILQH

&RQ FRPXQLFD LRQH LQ GDWD PDU R O HQ LD GHOOH (QWUDWH KD SHUDOWUR

FRQIHUPDWR PDQFDWL HUVDPHQWL UHODWL L DOO DQQR SHU (XUR FRQ GLIILGD

D FRUULVSRQGHUOL QHL SL EUH L WHPSL WHFQLFL SRVVLELOL

* , ( (1 +, 120,1 7,9, '(, 5(',725, 21

,1', ,21( '(, 5,63(77,9, 5(',7, ( '( ( 86( ',
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)HUPH GXQTXH OH HULILFKH FKH HUUDQQR HIIHWWXDWH LQ VHGH GL VWDWR SDVVL R VL

H LGHQ LD FKH DOOR VWDWR H FRQ R QL SL DPSLD ULVHU D ULVXOWDQR DOOD GDWD GHOO

QR HPEUH

D FUHGLWL SUL LOH LDWL QHOOD PLVXUD GL (XUR

E FUHGLWL FKLUR UDIDUL QHOOD PLVXUD GL (XUR

,O R SHU R DOH GL ( UR

/D PD LRU SDUWH GHL FUHGLWL SUL LOH LDWL VRQR SUHWHVH GL GLSHQGHQWL H GHOO (UDULR
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5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO
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/D SUHVHQWH UHOD LRQH VLQWHWL D OD VLWXD LRQH GL FRQFODPDWD LQVRO HQ D GL PELHQWH

VLD OH FDXVH GHOOD VWHVVD TXDVL WXWWH LQWHUQH R FROOH DWH DOOR VWDWR ILQDQ LDULR GHL

FRQVRU LDWL QRQFKp DOOH IXRULXVFLWH GL VRPPH D HQXWH FRQ OH ULFRUGDWH FHVVLRQL GL

FUHGLWL FKH VRQR VWDWH ULVFRQWUDWH GDOOR VFUL HQWH 2U DQR &RPPLVVDULDOH DOOD GDWD

RGLHUQD

0ROWH GHOOH FDXVH VRSUD FLWDWH VRQR VWDWH Lj R HWWR GL VSHFLILFKH VH QDOD LRQL DOOD

3URFXUD GHOOD 5HSXEEOLFD FRPSHWHQWH H UHVH QRWH QHOOD 5HOD LRQH VXOOH &DXVH

GHOO ,QVRO HQ D GHOOD 3URFHGXUD 0DGUH

'HO SDUL O 2U DQR &RPPLVVDULDOH SUHQGH DWWR GHOOH QRWL LH GL VWDPSD DSSDUVH VXL

LRUQDOL GL SRFKL LRUQL ID GD FXL HPHU RQR OH PLVXUH FDXWHODUL GLVSRVWH GDOOD 3URFXUD

GHOOD 5HSXEEOLFD SUHVVR LO 7ULEXQDOH GL 0LODQR QHOO DPELWR GL XQD LQGD LQH VXO GLVVHVWR

GHO *UXSSR %LDQFDPDQR

6HPSUH GDOOH QRWL LH GL VWDPSD ULVXOWHUHEEHUR R HWWR GHOOH LQGD LQL DQFKH OH

RSHUD LRQL GL FHVVLRQH GHO FUHGLWR FKH KDQQR LVWR SURWD RQLVWD PELHQWH SULPD

GHOO DPPLVVLRQH GL WXWWH OH VRFLHWj DOOD SURFHGXUD GL DPPLQLVWUD LRQH VWUDRUGLQDULD GL

FXL L q DPSLD WUDWWD LRQH QHOOD SUHVHQWH UHOD LRQH

OOR VWDWR SHQGH DQFRUD LO LXGL LR GL RSSRVL LRQH DOOD VHQWHQ D GL LQVRO HQ D

SURPRVVR GDO HFFKLR DPPLQLVWUDWRUH GL PELHQWH GRWWRU *LR DQQL 5R HUR R L

VR HWWR FKH ULVXOWHUHEEH UD LXQWR GD XQD PLVXUD FDXWHODUH LQWHUGLWWL D VHPSUH LQ

OLQHD FRQ TXDQWR ULVXOWD GDOOH QRWL LH GL IRQWH VWDPSD

OOD OXFH GL TXDQWR VRSUD O 2U DQR &RPPLVVDULDOH LQWHQGH SURFHGHUH LQ

FROODERUD LRQH FRQ OH DXWRULWj FL LOL H SHQDOL H FRQ DGH XDWD LQIRUPDWL D DO &RPLWDWR

GL 6RU H OLDQ D H DO 0LQLVWHUR GHOOR 6 LOXSSR (FRQRPLFR D ILQDOL DUH OH DQDOLVL

FRPXQTXH DQFRUD LQ FRUVR SHU XQD FRPSOHWD GLVDPLQD GH OL DFFDGLPHQWL RFFRUVL DQWH
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5HOD LRQH VXOOH FDXVH GL LQVRO HQ D DL VHQVL GHOO DUWLFROR FRPPD /H H Q GHO

DPPLVVLRQH GL PELHQWH DOO DPPLQLVWUD LRQH VWUDRUGLQDULD DO ILQH GL SURPXR HUH

OH RSSRUWXQH D LRQL ULVDUFLWRULH H UHFXSHUDWRULH D WXWHOD GHL FUHGLWRUL

&RQ DPSLD ULVHU D GL LQWH UDUH L SURILOL VRSUD HVDPLQDWL H TXDQWR SRWUj DQFRUD HPHU HUH

LQ XQ XOWHULRUH UHOD LRQH DO ILQH GL LQGL LGXDUH SL FRPSLXWDPHQWH IDWWL H UHVSRQVDELOLWj

GH OL DPPLQLVWUDWRUL H GH OL RU DQL GL FRQWUROOR GL VRFL H VR HWWL WHU L FKH KDQQR FRQ

DWWL DWWL L R RPLVVL L FD LRQDWR OD VLWXD LRQH GL LQVRO HQ D GL PELHQWH H LO VXR

VL QLILFDWL R D UD DPHQWR ILQR DOO DPPLVVLRQH DOO DPPLQLVWUD LRQH VWUDRUGLQDULD LQ

DWWUD LRQH
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6L DOOH DQR DOOD SUHVHQWH UHOD LRQH

%LODQFLR GL PELHQWH DO GLFHPEUH

%LODQFLR GL PELHQWH DO GLFHPEUH

9LVXUD UHFHQWH PELHQWH

(OHQFR FUHGLWRUL GL PELHQWH GD FRQWDELOLWj QR HPEUH

&RQ DPSLR ULQ LR DOOD GRFXPHQWD LRQH GHSRVLWDWD QHO LXGL LR SHU OD GLFKLDUD LRQH GL

LQVRO HQ D

&RQ ULVHU D GL IRUQLUH XOWHULRUH GRFXPHQWD LRQH TXDORUD IRVVH ULFKLHVWD

&RQ RVVHU DQ D

, &RPPLVVDUL 6WUDRUGLQDUL GL PELHQWH LQ 6

3URI )UDQFHVFR 3HUULQL

'RWW VVD /DXUD %UL DQWL

'RWW /XFD 0LQHWWR
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