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,1',&(,1',&(
���� ���5XROR�GHOO૷HVSHUWR�LQ�IDVH�GL�FHVVLRQH�5XROR�GHOO૷HVSHUWR�LQ�IDVH�GL�FHVVLRQH
���� ���$SSURFFLR�PHWRGRORJLFR�$SSURFFLR�PHWRGRORJLFR
���� ���0HWRGL�GL�YDOXWD]LRQH�0HWRGL�GL�YDOXWD]LRQH
���� ���%UHYH�GLVDPLQD�GHO�PHUFDWR�%UHYH�GLVDPLQD�GHO�PHUFDWR
���� ���'DWL�DOOD�EDVH�GHOOD�YDOXWD]LRQH�'DWL�DOOD�EDVH�GHOOD�YDOXWD]LRQH
���� ���0HWRGR�GL�YDOXWD]LRQH�DGRWWDWR�0HWRGR�GL�YDOXWD]LRQH�DGRWWDWR
���� ���9DOXWD]LRQH�VHPSOLILFDWD�9DOXWD]LRQH�VHPSOLILFDWD

582/2�'(//૷(63(572�,1�)$6(�',�9$/87$=,21(�(�&(66,21(582/2�'(//૷(63(572�,1�)$6(�',�9$/87$=,21(�(�&(66,21(
/૷HVSHUWR�GHYH�LQGLYLGXDUH�OH�ILQDOLW¢�SHU�OH�TXDOL�OD�YDOXWD]LRQH�VWHVVD�ª�VWDWD�ULFKLHVWD�H�૱�LQ/૷HVSHUWR�GHYH�LQGLYLGXDUH�OH�ILQDOLW¢�SHU�OH�TXDOL�OD�YDOXWD]LRQH�VWHVVD�ª�VWDWD�ULFKLHVWD�H�૱�LQ
FRQVHJXHQ]D�૮�VFHJOLHUH��WUD�OH�GLYHUVH�VROX]LRQL�PHWRGRORJLFKH�GL�YDOXWD]LRQH��TXHOOD�FKH�PHJOLRFRQVHJXHQ]D�૮�VFHJOLHUH��WUD�OH�GLYHUVH�VROX]LRQL�PHWRGRORJLFKH�GL�YDOXWD]LRQH��TXHOOD�FKH�PHJOLR
GHOOH�DOWUH�FRQVHQWD�GL�UDJJLXQJHUH�OR�VFRSR�GHOOD�VWLPD�HG��LQ�SDUWLFRODUH��OD�WXWHOD�GHJOL�LQWHUHVVLGHOOH�DOWUH�FRQVHQWD�GL�UDJJLXQJHUH�OR�VFRSR�GHOOD�VWLPD�HG��LQ�SDUWLFRODUH��OD�WXWHOD�GHJOL�LQWHUHVVL
FRLQYROWL�QHOO૷RSHUD]LRQH��QRQFK«�TXHOOD�FKH�PHJOLR�VL�DGDWWL�DOOD�UHDOW¢�VSHFLILFD�GHOO૷D]LHQGDFRLQYROWL�QHOO૷RSHUD]LRQH��QRQFK«�TXHOOD�FKH�PHJOLR�VL�DGDWWL�DOOD�UHDOW¢�VSHFLILFD�GHOO૷D]LHQGD
RJJHWWR�GL�YDOXWD]LRQH�RJJHWWR�GL�YDOXWD]LRQH�
/D�PLJOLRU�GRWWULQD�ª�FRQFRUGH�QHO�ULWHQHUH�FKH�L�SULQFLSL��FKH�GHYRQR�JXLGDUH�OD�YDOXWD]LRQH�GHO/D�PLJOLRU�GRWWULQD�ª�FRQFRUGH�QHO�ULWHQHUH�FKH�L�SULQFLSL��FKH�GHYRQR�JXLGDUH�OD�YDOXWD]LRQH�GHO
FDSLWDOH�HFRQRPLFR�GL�TXDOVLYRJOLD�D]LHQGD�VWXGLR�SURIHVVLRQDOH��VLDQR�TXHOOL�GHOOD�FDSLWDOH�HFRQRPLFR�GL�TXDOVLYRJOLD�D]LHQGD�VWXGLR�SURIHVVLRQDOH��VLDQR�TXHOOL�GHOOD�
๼�UD]LRQDOLW¢��OD�VWLPD�GHYH�HVVHUH�FRVWUXLWD�LQ�EDVH�DG�XQR�VFKHPD�ORJLFR��FKLDUDPHQWH�HVSOLFLWDWR�๼�UD]LRQDOLW¢��OD�VWLPD�GHYH�HVVHUH�FRVWUXLWD�LQ�EDVH�DG�XQR�VFKHPD�ORJLFR��FKLDUDPHQWH�HVSOLFLWDWR�
FRQ�SDVVDJJL�FRQGLYLVLELOL�H�YDORUL�FKH�SUHVHQWLQR�XQ�HOHYDWR�JUDGR�GL�FUHGLELOLW¢�FRQ�SDVVDJJL�FRQGLYLVLELOL�H�YDORUL�FKH�SUHVHQWLQR�XQ�HOHYDWR�JUDGR�GL�FUHGLELOLW¢�
๼�JHQHUDOLW¢��OD�YDOXWD]LRQH�GHO�FDSLWDOH�HFRQRPLFR�GHYH�FRQVLGHUDUH�O૷D]LHQGD�LQ�V«��SUHVFLQGHQGR๼�JHQHUDOLW¢��OD�YDOXWD]LRQH�GHO�FDSLWDOH�HFRQRPLFR�GHYH�FRQVLGHUDUH�O૷D]LHQGD�LQ�V«��SUHVFLQGHQGR
GDOOH�FDUDWWHULVWLFKH�GHOOH�SDUWL�LQWHUYHQLHQWL�QHOOD�QHJR]LD]LRQH��GDOOD�ORUR�IRU]D�FRQWUDWWXDOH��GDOODGDOOH�FDUDWWHULVWLFKH�GHOOH�SDUWL�LQWHUYHQLHQWL�QHOOD�QHJR]LD]LRQH��GDOOD�ORUR�IRU]D�FRQWUDWWXDOH��GDOOD
ORUR�GLIIHUHQWH�QDWXUD�R�GD�GLIIHUHQWL�LQWHUHVVL�H�SURVSHWWLYH�ORUR�GLIIHUHQWH�QDWXUD�R�GD�GLIIHUHQWL�LQWHUHVVL�H�SURVSHWWLYH�
๼�RELHWWLYLW¢��OD�YDOXWD]LRQH�GHYH�IDUH�ULIHULPHQWR�LO�SL»�SRVVLELOH�D�JUDQGH]]H�RELHWWLYH��DQ]LFK«๼�RELHWWLYLW¢��OD�YDOXWD]LRQH�GHYH�IDUH�ULIHULPHQWR�LO�SL»�SRVVLELOH�D�JUDQGH]]H�RELHWWLYH��DQ]LFK«
VWLPDWH�R�SUHVXQWH��GHOOH�TXDQWLW¢�FKH�DOLPHQWDQR�OH�IRUPXOH�YDOXWDWLYH�VWLPDWH�R�SUHVXQWH��GHOOH�TXDQWLW¢�FKH�DOLPHQWDQR�OH�IRUPXOH�YDOXWDWLYH�
๼�VWDELOLW¢��OD�YDOXWD]LRQH�GHYH�IDUH�ULIHULPHQWR�D�JUDQGH]]H�QRQ�SURYYLVRULH�H�PXWDELOL�QHO�WHPSR�๼�VWDELOLW¢��OD�YDOXWD]LRQH�GHYH�IDUH�ULIHULPHQWR�D�JUDQGH]]H�QRQ�SURYYLVRULH�H�PXWDELOL�QHO�WHPSR�
,Q�SUDWLFD��LO�SHULWR�HVWLPDWRUH�QHOOD�VFHOWD�PHWRGRORJLFD�GHYH�,Q�SUDWLFD��LO�SHULWR�HVWLPDWRUH�QHOOD�VFHOWD�PHWRGRORJLFD�GHYH�
๼�QHOO૷RWWLFD�GHOOD�FRQWLQXLW¢�GHOO૷HVHUFL]LR�GHOO૷LPSUHVD��SULYLOHJLDUH�FULWHUL�PHWRGRORJLFL�ULJRURVL�FKH๼�QHOO૷RWWLFD�GHOOD�FRQWLQXLW¢�GHOO૷HVHUFL]LR�GHOO૷LPSUHVD��SULYLOHJLDUH�FULWHUL�PHWRGRORJLFL�ULJRURVL�FKH
FRQGXFDQR�DG�XQD�VWLPD�RELHWWLYD�HG�LPSDU]LDOH�FRQGXFDQR�DG�XQD�VWLPD�RELHWWLYD�HG�LPSDU]LDOH�
๼�WUDVFXUDUH�TXHL�FULWHUL�FKH�GHWHUPLQDQR�LO�YDORUH�GHOO૷D]LHQGD�LQ�IXQ]LRQH�GHOOH�VFHOWH�VRJJHWWLYH๼�WUDVFXUDUH�TXHL�FULWHUL�FKH�GHWHUPLQDQR�LO�YDORUH�GHOO૷D]LHQGD�LQ�IXQ]LRQH�GHOOH�VFHOWH�VRJJHWWLYH
GHJOL�RUJDQL�GHOOD�VRFLHW¢��TXDOL�SDUWLFRODUL�SURJUDPPL�GL�JHVWLRQH��FKH�HVVL�LQWHQGDQR�UHDOL]]DUH��RGGHJOL�RUJDQL�GHOOD�VRFLHW¢��TXDOL�SDUWLFRODUL�SURJUDPPL�GL�JHVWLRQH��FKH�HVVL�LQWHQGDQR�UHDOL]]DUH��RG
LQWHUHVVL�VSHFLILFL��FKH�HVVL�LQWHQGDQR�SHUVHJXLUH�LQWHUHVVL�VSHFLILFL��FKH�HVVL�LQWHQGDQR�SHUVHJXLUH�
,O�YDORUH�ILQDOH�D�FXL�VL�SHUYLHQH�GHYH��SHUWDQWR��HVVHU�FRQVLGHUDWR�QHOOD�VXD�DFFH]LRQH�GL�YDORUH,O�YDORUH�ILQDOH�D�FXL�VL�SHUYLHQH�GHYH��SHUWDQWR��HVVHU�FRQVLGHUDWR�QHOOD�VXD�DFFH]LRQH�GL�YDORUH
JHQHUDOH��SUHVFLQGHQGR�GDOOD�QDWXUD�GHOOH�SDUWL�FRLQYROWH�QHOO૷RSHUD]LRQH��GDOOD�IRU]D�FRQWUDWWXDOH�JHQHUDOH��SUHVFLQGHQGR�GDOOD�QDWXUD�GHOOH�SDUWL�FRLQYROWH�QHOO૷RSHUD]LRQH��GDOOD�IRU]D�FRQWUDWWXDOH�
GDJOL�VSHFLILFL�LQWHUHVVL�SHUVHJXLWL�H�GD�HYHQWXDOL�QHJR]LD]LRQL�GDJOL�VSHFLILFL�LQWHUHVVL�SHUVHJXLWL�H�GD�HYHQWXDOL�QHJR]LD]LRQL�
,O�SURFHVVR�GL�YDOXWD]LRQH�ª��TXLQGL��XQ�SURFHVVR�UD]LRQDOH�FKH�SRUWD�D�VLQWHWL]]DUH��QHO�JLXGL]LR�GL,O�SURFHVVR�GL�YDOXWD]LRQH�ª��TXLQGL��XQ�SURFHVVR�UD]LRQDOH�FKH�SRUWD�D�VLQWHWL]]DUH��QHO�JLXGL]LR�GL
YDORUH��JOL�DSSUH]]DPHQWL�GL�WLSR�TXDQWLWDWLYR�H�TXDOLWDWLYR�FLUFD�OH�SURVSHWWLYH�HFRQRPLFKHYDORUH��JOL�DSSUH]]DPHQWL�GL�WLSR�TXDQWLWDWLYR�H�TXDOLWDWLYR�FLUFD�OH�SURVSHWWLYH�HFRQRPLFKH
GHOO૷D]LHQGD�VWXGLR�SURIHVVLRQDOH�QHO�FRQWHVWR�LQ�FXL�RSHUD�GHOO૷D]LHQGD�VWXGLR�SURIHVVLRQDOH�QHO�FRQWHVWR�LQ�FXL�RSHUD�
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$3352&&,2�0(72'2/2*,&2$3352&&,2�0(72'2/2*,&2
,O�SUHVHQWH�UHSRUW�VL�EDVD�VXO�TXHVWLRQDULR�FRPSLODWR�H�VXOOH�LQIRUPD]LRQL�ULODVFLDWH�GDO�VRJJHWWR�FKH,O�SUHVHQWH�UHSRUW�VL�EDVD�VXO�TXHVWLRQDULR�FRPSLODWR�H�VXOOH�LQIRUPD]LRQL�ULODVFLDWH�GDO�VRJJHWWR�FKH
KD�FRPSLODWR�LO�TXHVWLRQDULR�KD�FRPSLODWR�LO�TXHVWLRQDULR�
6L�SUHPHWWH�FKH��XQD�UDSSUHVHQWD]LRQH�GL�LQIRUPD]LRQL�SDU]LDOL�R�LQ�SDUWH�QRQ�YHULWLHUH�SX´�FRQGXUUH6L�SUHPHWWH�FKH��XQD�UDSSUHVHQWD]LRQH�GL�LQIRUPD]LRQL�SDU]LDOL�R�LQ�SDUWH�QRQ�YHULWLHUH�SX´�FRQGXUUH
DG�XQ�GLIIHUHQWH�ULVXOWDWR�ULVSHWWR�DOOD�UHDOW¢�H�TXLQGL�DG�XQD�YDOXWD]LRQH�LQ�WXWWR�R�LQ�SDUWH�HUUDWD�DG�XQ�GLIIHUHQWH�ULVXOWDWR�ULVSHWWR�DOOD�UHDOW¢�H�TXLQGL�DG�XQD�YDOXWD]LRQH�LQ�WXWWR�R�LQ�SDUWH�HUUDWD�
,O�JUDGR�GL�SUHFLVLRQH�GHOOD�YDOXWD]LRQH�TXL�SURSRVWD�GLSHQGH�GDOO૷DWWHQGLELOLW¢�GHO�VHW�LQIRUPDWLYR,O�JUDGR�GL�SUHFLVLRQH�GHOOD�YDOXWD]LRQH�TXL�SURSRVWD�GLSHQGH�GDOO૷DWWHQGLELOLW¢�GHO�VHW�LQIRUPDWLYR
IRUQLWR�IRUQLWR�

0(72',�',�9$/87$=,21(0(72',�',�9$/87$=,21(
,Q�WHPD�GL�YDOXWD]LRQH�G૷D]LHQGD�XQD�QHFHVVDULD�SUHPHVVD�ª�FRVWLWXLWD�GDOOD�GHILQL]LRQH�GL�DOFXQL,Q�WHPD�GL�YDOXWD]LRQH�G૷D]LHQGD�XQD�QHFHVVDULD�SUHPHVVD�ª�FRVWLWXLWD�GDOOD�GHILQL]LRQH�GL�DOFXQL
FRQFHWWL�IRQGDPHQWDOL��TXDOH�TXHOOR�GL�ૺYDORUHૻ��QHOOD�VXD�GXSOLFH�FRQILJXUD]LRQH�GL�mYDORUHFRQFHWWL�IRQGDPHQWDOL��TXDOH�TXHOOR�GL�ૺYDORUHૻ��QHOOD�VXD�GXSOLFH�FRQILJXUD]LRQH�GL�mYDORUH
JHQHUDOH}�H�GL�mYDORUH�VRJJHWWLYR}��H�GL�ૺSUH]]Rૻ�JHQHUDOH}�H�GL�mYDORUH�VRJJHWWLYR}��H�GL�ૺSUH]]Rૻ�
,O�YDORUH�JHQHUDOH�ª�GD�LQWHQGHUVL�FRPH�LO�YDORUH�FKH��LQ�QRUPDOL�FRQGL]LRQL�GL�PHUFDWR��SX´�HVVHUH,O�YDORUH�JHQHUDOH�ª�GD�LQWHQGHUVL�FRPH�LO�YDORUH�FKH��LQ�QRUPDOL�FRQGL]LRQL�GL�PHUFDWR��SX´�HVVHUH
FRQVLGHUDWR�FRQJUXR�SHU�LO�FDSLWDOH�GL�XQ૷D]LHQGD�VWXGLR�SURIHVVLRQDOH��WUDVFXUDQGR�OD�QDWXUD�GHOOHFRQVLGHUDWR�FRQJUXR�SHU�LO�FDSLWDOH�GL�XQ૷D]LHQGD�VWXGLR�SURIHVVLRQDOH��WUDVFXUDQGR�OD�QDWXUD�GHOOH
SDUWL��OD�ORUR�IRU]D�FRQWUDWWXDOH�H�JOL�VSHFLILFL�LQWHUHVVL�DG�HYHQWXDOL�QHJR]LD]LRQL�SDUWL��OD�ORUR�IRU]D�FRQWUDWWXDOH�H�JOL�VSHFLILFL�LQWHUHVVL�DG�HYHQWXDOL�QHJR]LD]LRQL�
,O�YDORUH�VRJJHWWLYR��FKH�D�VXD�YROWD�SX´�HVVHUH�VLD�GL�FHVVLRQH�FKH�GL�DFTXLVL]LRQH��YLHQH�VWLPDWR,O�YDORUH�VRJJHWWLYR��FKH�D�VXD�YROWD�SX´�HVVHUH�VLD�GL�FHVVLRQH�FKH�GL�DFTXLVL]LRQH��YLHQH�VWLPDWR
QHOOD�SURVSHWWLYD�GHOO૷XWLOLW¢�VFDWXUHQWH�GDOO૷DFTXLVL]LRQH�SHU�XQD�VSHFLILFD�SDUWH�QHOOD�SURVSHWWLYD�GHOO૷XWLOLW¢�VFDWXUHQWH�GDOO૷DFTXLVL]LRQH�SHU�XQD�VSHFLILFD�SDUWH�
,O�SUH]]R�ULIOHWWH��LQILQH��IHQRPHQL�GL�FDUDWWHUH�FRQWLQJHQWH��LQ�UHOD]LRQH�DOOR�VWDWR�GHOOD�GRPDQGD�H,O�SUH]]R�ULIOHWWH��LQILQH��IHQRPHQL�GL�FDUDWWHUH�FRQWLQJHQWH��LQ�UHOD]LRQH�DOOR�VWDWR�GHOOD�GRPDQGD�H
GHOO૷RIIHUWD��DOOH�PRWLYD]LRQL�HG�DOOD�IRU]D�FRQWUDWWXDOH�GHOOH�SDUWL�LQWHUHVVDWH�DOO૷DFTXLVL]LRQH�GHOO૷RIIHUWD��DOOH�PRWLYD]LRQL�HG�DOOD�IRU]D�FRQWUDWWXDOH�GHOOH�SDUWL�LQWHUHVVDWH�DOO૷DFTXLVL]LRQH�
/D�SUHPHVVD�ULVXOWD�GRYHURVD�LQ�TXDQWR�LO�YDORUH�GL�XQ૶D]LHQGD�VWXGLR�SURIHVVLRQDOH�QRQ�SX´�HVVHUH/D�SUHPHVVD�ULVXOWD�GRYHURVD�LQ�TXDQWR�LO�YDORUH�GL�XQ૶D]LHQGD�VWXGLR�SURIHVVLRQDOH�QRQ�SX´�HVVHUH
FRQVLGHUDWR�FRPH�XQ૷HQWLW¢�DVVROXWD�HG�XQLYRFDPHQWH�GHWHUPLQDELOH��PD�SLXWWRVWR�FRPH�XQ�YDORUHFRQVLGHUDWR�FRPH�XQ૷HQWLW¢�DVVROXWD�HG�XQLYRFDPHQWH�GHWHUPLQDELOH��PD�SLXWWRVWR�FRPH�XQ�YDORUH
UHODWLYR��VXERUGLQDWR�DOO૷RELHWWLYR�SHUVHJXLWR�DWWUDYHUVR�LO�SURFHGLPHQWR�GL�VWLPD�UHODWLYR��VXERUGLQDWR�DOO૷RELHWWLYR�SHUVHJXLWR�DWWUDYHUVR�LO�SURFHGLPHQWR�GL�VWLPD�
,O�SUH]]R��EHQFK«�DSSDUWHQJD�DG�XQD�FDWHJRULD�ORJLFD�GLIIHUHQWH�GDO�YDORUH��QRQ�ª�GD�FRQVLGHUDUH,O�SUH]]R��EHQFK«�DSSDUWHQJD�DG�XQD�FDWHJRULD�ORJLFD�GLIIHUHQWH�GDO�YDORUH��QRQ�ª�GD�FRQVLGHUDUH
FRPH�XQ�FRQFHWWR�DXWRQRPR�GD�TXHVW૷XOWLPR��LQ�TXDQWR�RJQL�SUH]]R�GRYUHEEH�WURYDUH�ULVFRQWUR�LQFRPH�XQ�FRQFHWWR�DXWRQRPR�GD�TXHVW૷XOWLPR��LQ�TXDQWR�RJQL�SUH]]R�GRYUHEEH�WURYDUH�ULVFRQWUR�LQ
XQ�YDORUH�SUHFHGHQWHPHQWH�GHWHUPLQDWR��/D�GLYHUVLW¢�IUD�YDORUH�H�SUH]]R�VL�ULOHYD��ROWUH�FKH�GDOXQ�YDORUH�SUHFHGHQWHPHQWH�GHWHUPLQDWR��/D�GLYHUVLW¢�IUD�YDORUH�H�SUH]]R�VL�ULOHYD��ROWUH�FKH�GDO
SXQWR�GL�YLVWD�ORJLFR��DQFKH�GD�TXHOOR�TXDQWLWDWLYR��QHO�VHQVR�FKH�UDUDPHQWH�VL�ULVFRQWUDSXQWR�GL�YLVWD�ORJLFR��DQFKH�GD�TXHOOR�TXDQWLWDWLYR��QHO�VHQVR�FKH�UDUDPHQWH�VL�ULVFRQWUD
XQ૷HJXDJOLDQ]D�IUD�L�GXH�XQ૷HJXDJOLDQ]D�IUD�L�GXH�
1HO�SUH]]R�LQIOXLVFRQR��LQIDWWL��QXPHURVH�FRPSRQHQWL�VRJJHWWLYH��IUD�OH�TXDOL�VL�SRVVRQR�ULFRUGDUH�OD1HO�SUH]]R�LQIOXLVFRQR��LQIDWWL��QXPHURVH�FRPSRQHQWL�VRJJHWWLYH��IUD�OH�TXDOL�VL�SRVVRQR�ULFRUGDUH�OD
IRU]D�FRQWUDWWXDOH�GHOOH�SDUWL�H�OH�PRGDOLW¢�GL�SDJDPHQWR�FRQFRUGDWH�IRU]D�FRQWUDWWXDOH�GHOOH�SDUWL�H�OH�PRGDOLW¢�GL�SDJDPHQWR�FRQFRUGDWH�
3HU�OD�ULFHUFD�GHO�YDORUH�JHQHUDOH��VLD�OD�GRWWULQD�FKH�OD�SUDWLFD�SL»�DFFUHGLWDWD�KDQQR�VYLOXSSDWR�QHO3HU�OD�ULFHUFD�GHO�YDORUH�JHQHUDOH��VLD�OD�GRWWULQD�FKH�OD�SUDWLFD�SL»�DFFUHGLWDWD�KDQQR�VYLOXSSDWR�QHO
WHPSR�PHWRGL�YDOXWDWLYL�GL�JHQHUDOH�DFFHWWD]LRQH�HG�XWLOL]]R��IHUPR�UHVWDQGR�LO�FDUDWWHUH�SHFXOLDUH�GLWHPSR�PHWRGL�YDOXWDWLYL�GL�JHQHUDOH�DFFHWWD]LRQH�HG�XWLOL]]R��IHUPR�UHVWDQGR�LO�FDUDWWHUH�SHFXOLDUH�GL
RJQL�VWLPD�RJQL�VWLPD�
$L�ILQL�HVSRVLWLYL��SRVVRQR�HVVHUH�LQGLYLGXDWH�OH�VHJXHQWL�PDFUR�FDWHJRULH��D�FXL�L�GLYHUVL�FULWHUL��SXU$L�ILQL�HVSRVLWLYL��SRVVRQR�HVVHUH�LQGLYLGXDWH�OH�VHJXHQWL�PDFUR�FDWHJRULH��D�FXL�L�GLYHUVL�FULWHUL��SXU
QHOOH�ORUR�ULVSHWWLYH�VSHFLILFLW¢��SRVVRQR�HVVHUH�ULFRQGRWWL�QHOOH�ORUR�ULVSHWWLYH�VSHFLILFLW¢��SRVVRQR�HVVHUH�ULFRQGRWWL�
๼�0HWRGR�3DWULPRQLDOH�๼�0HWRGR�3DWULPRQLDOH�
๼�0HWRGR�5HGGLWXDOH�๼�0HWRGR�5HGGLWXDOH�
๼�0HWRGR�0LVWR�3DWULPRQLDOH�5HGGLWXDOH�๼�0HWRGR�0LVWR�3DWULPRQLDOH�5HGGLWXDOH�
๼�0HWRGR�)LQDQ]LDULR�๼�0HWRGR�)LQDQ]LDULR�
๼�0HWRGR�GHL�PXOWLSOL�๼�0HWRGR�GHL�PXOWLSOL�
,�0HWRGL�5HGGLWXDOL�H�)LQDQ]LDUL�YHQJRQR�ULXQLWL�LQ�XQ૷XQLFD�FODVVH��FKH�VL�EDVD�VXO�FULWHULR�GHL�IOXVVL�,�0HWRGL�5HGGLWXDOL�H�)LQDQ]LDUL�YHQJRQR�ULXQLWL�LQ�XQ૷XQLFD�FODVVH��FKH�VL�EDVD�VXO�FULWHULR�GHL�IOXVVL�
PHWWHQGR�LQ�ULOLHYR�OD�FRQWUDSSRVL]LRQH�FRQ�L�0HWRGL�3DWULPRQLDOL�FKH��DO�FRQWUDULR��VL�EDVDQR�VXPHWWHQGR�LQ�ULOLHYR�OD�FRQWUDSSRVL]LRQH�FRQ�L�0HWRGL�3DWULPRQLDOL�FKH��DO�FRQWUDULR��VL�EDVDQR�VX
JUDQGH]]H�ૺVWRFNૻ�JUDQGH]]H�ૺVWRFNૻ�
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%5(9(�',6$0,1$�'(/�0(5&$72%5(9(�',6$0,1$�'(/�0(5&$72
,O�mPHUFDWR}�RGRQWRLDWULFR�LQ�,WDOLD�SX´�HVVHUH�DQDOL]]DWR�VRWWR�GLYHUVL�SXQWL�GL�YLVWD�PD��SHU�TXDQWR,O�mPHUFDWR}�RGRQWRLDWULFR�LQ�,WDOLD�SX´�HVVHUH�DQDOL]]DWR�VRWWR�GLYHUVL�SXQWL�GL�YLVWD�PD��SHU�TXDQWR
GL�LQWHUHVVH��FL�FRQFHQWULDPR�VX�TXHOOR�GHL�SD]LHQWL�H�GHOOH�FXUH�RGRQWRLDWULFKH�LQ�SULPD�EDWWXWD�SHUGL�LQWHUHVVH��FL�FRQFHQWULDPR�VX�TXHOOR�GHL�SD]LHQWL�H�GHOOH�FXUH�RGRQWRLDWULFKH�LQ�SULPD�EDWWXWD�SHU
SRL�SDVVDUH�D�TXHOOR�GHOOH�WUDQVD]LRQL�GL�VWXGL�RGRQWRLDWULFL�SRL�SDVVDUH�D�TXHOOR�GHOOH�WUDQVD]LRQL�GL�VWXGL�RGRQWRLDWULFL�
1HJOL�XOWLPL�DQQL��O૷RGRQWRLDWULD�LWDOLDQD�KD�FRQWLQXDWR�D�PRVWUDUH�VHJQDOL�GL�FDPELDPHQWR�HYROXWLYR�1HJOL�XOWLPL�DQQL��O૷RGRQWRLDWULD�LWDOLDQD�KD�FRQWLQXDWR�D�PRVWUDUH�VHJQDOL�GL�FDPELDPHQWR�HYROXWLYR�
LQIOXHQ]DWR�GD�GLYHUVL�IDWWRUL�VRFLR�HFRQRPLFL�H�WHFQRORJLFL��&RPSOHVVLYDPHQWH��LO�QXPHUR�GHOOH�FXUHLQIOXHQ]DWR�GD�GLYHUVL�IDWWRUL�VRFLR�HFRQRPLFL�H�WHFQRORJLFL��&RPSOHVVLYDPHQWH��LO�QXPHUR�GHOOH�FXUH
RGRQWRLDWULFKH�H�GHL�SD]LHQWL�LQ�FXUD�KD�UHJLVWUDWR�XQ�LQFUHPHQWR��DQFKH�VH�FRQ�DOFXQH�YDULD]LRQLRGRQWRLDWULFKH�H�GHL�SD]LHQWL�LQ�FXUD�KD�UHJLVWUDWR�XQ�LQFUHPHQWR��DQFKH�VH�FRQ�DOFXQH�YDULD]LRQL
UHJLRQDOL�H�GHPRJUDILFKH�VLJQLILFDWLYH�GD�UHJLRQH�D�UHJLRQH�H�FRQ�IRUWL�GLIIHUHQ]H�WUD�DUHHUHJLRQDOL�H�GHPRJUDILFKH�VLJQLILFDWLYH�GD�UHJLRQH�D�UHJLRQH�H�FRQ�IRUWL�GLIIHUHQ]H�WUD�DUHH
PHWURSROLWDQH�R�PHQR�PHWURSROLWDQH�R�PHQR�
,�WUHQG�SULQFLSDOL�VRQR�LO�SURJUHVVLYR�LQYHFFKLDPHQWR�GHOOD�SRSROD]LRQH�LWDOLDQD�H�OD�FUHVFHQWH,�WUHQG�SULQFLSDOL�VRQR�LO�SURJUHVVLYR�LQYHFFKLDPHQWR�GHOOD�SRSROD]LRQH�LWDOLDQD�H�OD�FUHVFHQWH
DWWHQ]LRQH�DG�DVSHWWL�HVWHWLFL�GHOOH�FXUH��ROWUH�D�TXHOOL�PHUDPHQWH�FOLQLFL�RYYLDPHQWH��4XHVWL�WUHQGDWWHQ]LRQH�DG�DVSHWWL�HVWHWLFL�GHOOH�FXUH��ROWUH�D�TXHOOL�PHUDPHQWH�FOLQLFL�RYYLDPHQWH��4XHVWL�WUHQG
LPSDWWDQR�PRGLILFDQGR�OD�ULFKLHVWD�GL�FXUH�RGRQWRLDWULFKH��LQ�SDUWLFRODUH�SHU�WUDWWDPHQWL�GL�TXDOLLPSDWWDQR�PRGLILFDQGR�OD�ULFKLHVWD�GL�FXUH�RGRQWRLDWULFKH��LQ�SDUWLFRODUH�SHU�WUDWWDPHQWL�GL�TXDOL
RUWRGRQ]LD�LQYLVLELOH��LJLHQH�GHQWDOH��VELDQFDPHQWR��SURWHVL�H�LPSODQWRORJLD��$OOR�VWHVVR�WHPSR�RUWRGRQ]LD�LQYLVLELOH��LJLHQH�GHQWDOH��VELDQFDPHQWR��SURWHVL�H�LPSODQWRORJLD��$OOR�VWHVVR�WHPSR�
DQFKH�OD�PDJJLRUH�FRQVDSHYROH]]D�GHOO
LPSRUWDQ]D�GHOOD�VDOXWH�RUDOH�KD�VSLQWR�XQ�QXPHURDQFKH�OD�PDJJLRUH�FRQVDSHYROH]]D�GHOO
LPSRUWDQ]D�GHOOD�VDOXWH�RUDOH�KD�VSLQWR�XQ�QXPHUR
FUHVFHQWH�GL�SHUVRQH�D�ULFRUUHUH�D�YLVLWH�UHJRODUL�H�D�WUDWWDPHQWL�SUHYHQWLYL��/
DXPHQWR�GHOODFUHVFHQWH�GL�SHUVRQH�D�ULFRUUHUH�D�YLVLWH�UHJRODUL�H�D�WUDWWDPHQWL�SUHYHQWLYL��/
DXPHQWR�GHOOD
GRPDQGD�GL�WUDWWDPHQWL�FRQ�FRQWHQXWR�HVWHWLFR�ULOHYDQWH�SRWU¢�VRVWHQHUH�XQD�FUHVFLWD�GHL�ULFDYL�SHUGRPDQGD�GL�WUDWWDPHQWL�FRQ�FRQWHQXWR�HVWHWLFR�ULOHYDQWH�SRWU¢�VRVWHQHUH�XQD�FUHVFLWD�GHL�ULFDYL�SHU
JOL�VWXGL�RGRQWRLDWULFL�LQ�JUDGR�GL�LQWHUFHWWDUH�WDOH�HVLJHQ]D��7XWWDYLD��OH�GLVSDULW¢�VRFLR�HFRQRPLFKH�JOL�VWXGL�RGRQWRLDWULFL�LQ�JUDGR�GL�LQWHUFHWWDUH�WDOH�HVLJHQ]D��7XWWDYLD��OH�GLVSDULW¢�VRFLR�HFRQRPLFKH�
DQFKH�DOO૷LQWHUQR�GL�DUHH�HFRQRPLFDPHQWH�QRQ�LQ�FULVL��JLRFDQR�XQ�UXROR�VLJQLILFDWLYR�QHOO
DFFHVVRDQFKH�DOO૷LQWHUQR�GL�DUHH�HFRQRPLFDPHQWH�QRQ�LQ�FULVL��JLRFDQR�XQ�UXROR�VLJQLILFDWLYR�QHOO
DFFHVVR
DOOH�FXUH�RGRQWRLDWULFKH�DOOH�FXUH�RGRQWRLDWULFKH�
3HUWDQWR��LO�PHUFDWR�QRQ�ULVXOWD�FHUWDPHQWH�LQ�FULVL�LQ�WHUPLQL�JHQHUDOL��PD�VL�VWD�DVVLVWHQGR�DG�XQD3HUWDQWR��LO�PHUFDWR�QRQ�ULVXOWD�FHUWDPHQWH�LQ�FULVL�LQ�WHUPLQL�JHQHUDOL��PD�VL�VWD�DVVLVWHQGR�DG�XQD
SRODUL]]D]LRQH�YHUVR�VWXGL�GL�GLPHQVLRQL�PDJJLRUL�R�LQ�JUDGR�DOPHQR�GL�VHJXLUH�LQ�PRGRSRODUL]]D]LRQH�YHUVR�VWXGL�GL�GLPHQVLRQL�PDJJLRUL�R�LQ�JUDGR�DOPHQR�GL�VHJXLUH�LQ�PRGR
VSHFLDOL]]DWR�OH�YDULH�EUDQFKH�RGRQWRLDWULFKH��*OL�VWXGL�RGRQWRLDWULFL�GHYRQR�SHU´�HVVHUH�SURQWL�DGVSHFLDOL]]DWR�OH�YDULH�EUDQFKH�RGRQWRLDWULFKH��*OL�VWXGL�RGRQWRLDWULFL�GHYRQR�SHU´�HVVHUH�SURQWL�DG
DGDWWDUVL�DOOH�QXRYH�HVLJHQ]H�H�DOOH�YDULD]LRQL�GHPRJUDILFKH�SHU�FRJOLHUH�DSSLHQR�OH�RSSRUWXQLW¢�GLDGDWWDUVL�DOOH�QXRYH�HVLJHQ]H�H�DOOH�YDULD]LRQL�GHPRJUDILFKH�SHU�FRJOLHUH�DSSLHQR�OH�RSSRUWXQLW¢�GL
FUHVFLWD�RIIHUWH�GDO�PHUFDWR�FUHVFLWD�RIIHUWH�GDO�PHUFDWR�
3DVVDQGR��LQYHFH��DO�mPHUFDWR}�GHJOL�VWXGL�GHQWLVWLFL��LQ�VHGH�GL�DFTXLVWR�R�YHQGLWD��LQ�,WDOLD�ª3DVVDQGR��LQYHFH��DO�mPHUFDWR}�GHJOL�VWXGL�GHQWLVWLFL��LQ�VHGH�GL�DFTXLVWR�R�YHQGLWD��LQ�,WDOLD�ª
FDUDWWHUL]]DWR�GD�XQ�FUHVFHQWH�GLQDPLVPR��JXLGDWR�GD�IDWWRUL�FRPH�O
LQYHFFKLDPHQWR�FRVWDQWH�GHOODFDUDWWHUL]]DWR�GD�XQ�FUHVFHQWH�GLQDPLVPR��JXLGDWR�GD�IDWWRUL�FRPH�O
LQYHFFKLDPHQWR�FRVWDQWH�GHOOD
SRSROD]LRQH�GHL�GHQWLVWL�H�GHJOL�RGRQWRLDWUL��H�O૷DXPHQWR�GHOOD�FRPSOHVVLW¢�QHOOD�JHVWLRQH�H[WUD�SRSROD]LRQH�GHL�GHQWLVWL�H�GHJOL�RGRQWRLDWUL��H�O૷DXPHQWR�GHOOD�FRPSOHVVLW¢�QHOOD�JHVWLRQH�H[WUD�
FOLQLFD�GHOOR�6WXGLR��&KL�LQWHQGH�FHGHUH�LO�SURSULR�VWXGLR�SX´��TXDORUD�VWUXWWXUDWR�LQ�IRUPH�JLXULGLFKHFOLQLFD�GHOOR�6WXGLR��&KL�LQWHQGH�FHGHUH�LO�SURSULR�VWXGLR�SX´��TXDORUD�VWUXWWXUDWR�LQ�IRUPH�JLXULGLFKH
DGHJXDWH��EHQHILFLDUH�GL�XQ�FRQWHVWR�IDYRUHYROH��JUD]LH�DOO
LQWHUHVVH�GL�LQYHVWLWRUL�LVWLWX]LRQDOL�H�UHWLDGHJXDWH��EHQHILFLDUH�GL�XQ�FRQWHVWR�IDYRUHYROH��JUD]LH�DOO
LQWHUHVVH�GL�LQYHVWLWRUL�LVWLWX]LRQDOL�H�UHWL
GL�FOLQLFKH�RGRQWRLDWULFKH�FKH�FHUFDQR�GL�HVSDQGHUH�OD�SURSULD�SUHVHQ]D�VXO�WHUULWRULR�GL�FOLQLFKH�RGRQWRLDWULFKH�FKH�FHUFDQR�GL�HVSDQGHUH�OD�SURSULD�SUHVHQ]D�VXO�WHUULWRULR�
7XWWDYLD��SHU�PDVVLPL]]DUH�LO�YDORUH�GHOOR�VWXGLR��ª�FUXFLDOH�DQWLFLSDUH�GL�DOPHQR�����DQQL�LO7XWWDYLD��SHU�PDVVLPL]]DUH�LO�YDORUH�GHOOR�VWXGLR��ª�FUXFLDOH�DQWLFLSDUH�GL�DOPHQR�����DQQL�LO
PRPHQWR�UHDOH�GL�FHVVLRQH�GHOOR�6WXGLR��DYHUH�XQ૷DOWD�FRPSOLDQFH�DPPLQLVWUDWLYD�H�QRUPDWLYD�LQPRPHQWR�UHDOH�GL�FHVVLRQH�GHOOR�6WXGLR��DYHUH�XQ૷DOWD�FRPSOLDQFH�DPPLQLVWUDWLYD�H�QRUPDWLYD�LQ
JHQHUH��QRQFK«�GLVSRUUH�GL�LQIRUPD]LRQL�SUHFLVH�H�YHULILFDELOL�VXO�IURQWH�GHO�FRQWUROOR�GL�JHVWLRQH�JHQHUH��QRQFK«�GLVSRUUH�GL�LQIRUPD]LRQL�SUHFLVH�H�YHULILFDELOL�VXO�IURQWH�GHO�FRQWUROOR�GL�JHVWLRQH�
6XO�IURQWH�F�G��EX\�VLGH��RVVLD�GL�FKL�GHVLGHUD�DFTXLVWDUH�XQR�VWXGLR�RGRQWRLDWULFR��YDQQR�FRQVLGHUDWL6XO�IURQWH�F�G��EX\�VLGH��RVVLD�GL�FKL�GHVLGHUD�DFTXLVWDUH�XQR�VWXGLR�RGRQWRLDWULFR��YDQQR�FRQVLGHUDWL
DWWHQWDPHQWH�YDUL�IDWWRUL�FKLDYH�TXDOL��OD�SRVL]LRQH�JHRJUDILFD��OD�GLPHQVLRQH�H�OD�VWDELOLW¢�GHOODDWWHQWDPHQWH�YDUL�IDWWRUL�FKLDYH�TXDOL��OD�SRVL]LRQH�JHRJUDILFD��OD�GLPHQVLRQH�H�OD�VWDELOLW¢�GHOOD
FOLHQWHOD��H�OR�VWDWR�GHOOH�DWWUH]]DWXUH�FOLHQWHOD��H�OR�VWDWR�GHOOH�DWWUH]]DWXUH�
/
DFTXLVL]LRQH�GL�XQR�VWXGLR��VSHFLDOPHQWH�VH�EHQ�DYYLDWR�H�LQ�FUHVFLWD��RIIUH�LO�YDQWDJJLR�GL�HQWUDUH/
DFTXLVL]LRQH�GL�XQR�VWXGLR��VSHFLDOPHQWH�VH�EHQ�DYYLDWR�H�LQ�FUHVFLWD��RIIUH�LO�YDQWDJJLR�GL�HQWUDUH
LPPHGLDWDPHQWH�LQ�XQ�UDSSRUWR�FRQVROLGDWR�FRQ�L�SD]LHQWL��ULGXFHQGR�LO�ULVFKLR�H�DFFHOHUDQGR�LOLPPHGLDWDPHQWH�LQ�XQ�UDSSRUWR�FRQVROLGDWR�FRQ�L�SD]LHQWL��ULGXFHQGR�LO�ULVFKLR�H�DFFHOHUDQGR�LO
ULWRUQR�VXOO
LQYHVWLPHQWR����WXWWDYLD�DOWDPHQWH�SUHIHULELOH�FRQGXUUH�XQD�GXH�GLOLJHQFH�DSSURIRQGLWD�ULWRUQR�VXOO
LQYHVWLPHQWR����WXWWDYLD�DOWDPHQWH�SUHIHULELOH�FRQGXUUH�XQD�GXH�GLOLJHQFH�DSSURIRQGLWD�
YDOXWDQGR�QRQ�VROR�L�GDWL�ILQDQ]LDUL��PD�DQFKH�OD�VWDELOLW¢�GHO�WHDP�RGRQWRLDWULFR�H�GL�VWDII��$62�YDOXWDQGR�QRQ�VROR�L�GDWL�ILQDQ]LDUL��PD�DQFKH�OD�VWDELOLW¢�GHO�WHDP�RGRQWRLDWULFR�H�GL�VWDII��$62�
VHJUHWHULD��H�OD�TXDOLW¢�GHL�VHUYL]L�RIIHUWL�VHJUHWHULD��H�OD�TXDOLW¢�GHL�VHUYL]L�RIIHUWL�
1HJOL�XOWLPL�FLQTXH�DQQL��VH�VL�HVFOXGRQR�OH�WUDQVD]LRQL�WUD�IDPLOLDUL�R�SDUHQWL��OD�ODUJD�PDJJLRUDQ]D1HJOL�XOWLPL�FLQTXH�DQQL��VH�VL�HVFOXGRQR�OH�WUDQVD]LRQL�WUD�IDPLOLDUL�R�SDUHQWL��OD�ODUJD�PDJJLRUDQ]D
GL�RSHUD]LRQL�GL�DFTXLVL]LRQH�YHQGLWD�KD�ULJXDUGDWR�FHVVLRQL�GL�VWXGL�FRQGRWWL�GD�XQR�R�SL»GL�RSHUD]LRQL�GL�DFTXLVL]LRQH�YHQGLWD�KD�ULJXDUGDWR�FHVVLRQL�GL�VWXGL�FRQGRWWL�GD�XQR�R�SL»
RGRQWRLDWUL�D�IDYRUH�SULQFLSDOPHQWH�GL�mFDWHQH�RGRQWRLDWULFKH}�GL�YDULH�GLPHQVLRQL�H�VWUXWWXUDRGRQWRLDWUL�D�IDYRUH�SULQFLSDOPHQWH�GL�mFDWHQH�RGRQWRLDWULFKH}�GL�YDULH�GLPHQVLRQL�H�VWUXWWXUD
�DOFXQH�FRQ�OD�SUHVHQ]D�VRFL�DQFKH�RGRQWRLDWUL�GHQWLVWL��DOFXQH�FRQ�OD�SUHVHQ]D�VRFL�DQFKH�RGRQWRLDWUL�GHQWLVWL�
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'$7,�$//$�%$6(�'(//$�9$/87$=,21('$7,�$//$�%$6(�'(//$�9$/87$=,21(
,�GDWL�IRUQLWL�DOOD�EDVH�GHOOD�YDOXWD]LRQH�VLQWHWLFD�VRQR�L�VHJXHQWL�,�GDWL�IRUQLWL�DOOD�EDVH�GHOOD�YDOXWD]LRQH�VLQWHWLFD�VRQR�L�VHJXHQWL�

&RQWR�(FRQRPLFR&RQWR�(FRQRPLFR

����5LFDYL�GHOOH�YHQGLWH5LFDYL�GHOOH�YHQGLWH �������������������� ��������������������
����9DORUH�GHOOD�SURGX]LRQH9DORUH�GHOOD�SURGX]LRQH �������������������� ��������������������

����&RVWL�SHU�PDWHULH�SULPH&RVWL�SHU�PDWHULH�SULPH �������� ������������������
����&RVWL�SHU�VHUYL]L&RVWL�SHU�VHUYL]L ������������������ ����������������
����&RVWL�SHU�JRGLPHQWR�EHQL�GL&RVWL�SHU�JRGLPHQWR�EHQL�GL
WHU]LWHU]L

���������������� ����������������

����&RVWL�SHUVRQDOH�GLSHQGHQWH&RVWL�SHUVRQDOH�GLSHQGHQWH ������������������ ������������������
����$PPRUWDPHQWL�H�VYDOXWD]LRQL$PPRUWDPHQWL�H�VYDOXWD]LRQL ���������������� ����������������
����2QHUL�GLYHUVL�GL�JHVWLRQH2QHUL�GLYHUVL�GL�JHVWLRQH ������������������ ������������������
����&RVWL�GHOOD�SURGX]LRQH&RVWL�GHOOD�SURGX]LRQH �������������������� ��������������������

,QGLFL�H�0DUJLQL,QGLFL�H�0DUJLQL

����5LVXOWDWR�2SHUDWLYR5LVXOWDWR�2SHUDWLYR ������������������ ������������������
����(%,7'$(%,7'$ ������������������ ������������������
����XWLOHXWLOH ������������������ ������������������
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0(72'2�',�9$/87$=,21(�$'277$720(72'2�',�9$/87$=,21(�$'277$72
&RPH�DQWLFLSDWR��LO�SUHVHQWH�UHSRUW�VL�EDVD�VXO�TXHVWLRQDULR�FRPSLODWR�H�VXOOH�LQIRUPD]LRQL�ULODVFLDWH&RPH�DQWLFLSDWR��LO�SUHVHQWH�UHSRUW�VL�EDVD�VXO�TXHVWLRQDULR�FRPSLODWR�H�VXOOH�LQIRUPD]LRQL�ULODVFLDWH
GDO�VRJJHWWR�FKH�KD�FRPSLODWR�LO�TXHVWLRQDULR�QRQFK«�VXOOH�LQIRUPD]LRQL�FRQWHQXWH�QHJOL�XOWLPLGDO�VRJJHWWR�FKH�KD�FRPSLODWR�LO�TXHVWLRQDULR�QRQFK«�VXOOH�LQIRUPD]LRQL�FRQWHQXWH�QHJOL�XOWLPL
ELODQFL�G
HVHUFL]LR�GHSRVLWDWL�LQ�5HJLVWUR�LPSUHVH��6L�SUHPHWWH�FKH�XQD�UDSSUHVHQWD]LRQH�GLELODQFL�G
HVHUFL]LR�GHSRVLWDWL�LQ�5HJLVWUR�LPSUHVH��6L�SUHPHWWH�FKH�XQD�UDSSUHVHQWD]LRQH�GL
LQIRUPD]LRQL�SDU]LDOL�R�LQ�SDUWH�QRQ�YHULWLHUH�SX´�FRQGXUUH�DG�XQ�GLIIHUHQWH�ULVXOWDWR�ULVSHWWR�DOODLQIRUPD]LRQL�SDU]LDOL�R�LQ�SDUWH�QRQ�YHULWLHUH�SX´�FRQGXUUH�DG�XQ�GLIIHUHQWH�ULVXOWDWR�ULVSHWWR�DOOD
UHDOW¢�H�TXLQGL�DG�XQD�YDOXWD]LRQH�LQ�WXWWR�R�LQ�SDUWH�HUUDWD�UHDOW¢�H�TXLQGL�DG�XQD�YDOXWD]LRQH�LQ�WXWWR�R�LQ�SDUWH�HUUDWD�
,O�JUDGR�GL�SUHFLVLRQH�GHOOD�YDOXWD]LRQH�TXL�SURSRVWD�GLSHQGH�GDOOD�FRPSOHWH]]D�H�SUHFLVLRQH�GHO�VHW,O�JUDGR�GL�SUHFLVLRQH�GHOOD�YDOXWD]LRQH�TXL�SURSRVWD�GLSHQGH�GDOOD�FRPSOHWH]]D�H�SUHFLVLRQH�GHO�VHW
LQIRUPDWLYR�IRUQLWR�LQIRUPDWLYR�IRUQLWR�
/D�YDOXWD]LRQH�GHOOR�6WXGLR�ª�VWDWD�VYROWD�FRQVLGHUDQGR�FRPH�SLHQDPHQWH�DWWHQGLELOL�H�FRPSOHWL�L/D�YDOXWD]LRQH�GHOOR�6WXGLR�ª�VWDWD�VYROWD�FRQVLGHUDQGR�FRPH�SLHQDPHQWH�DWWHQGLELOL�H�FRPSOHWL�L
GDWL�IRUQLWL��FKH�QRQ�VRQR�VWDWL�RJJHWWR�GL�UHYLVLRQH�R�GL�YHULILFKH�GL�GHWWDJOLR��YLVWD�OD�PRGDOLW¢GDWL�IRUQLWL��FKH�QRQ�VRQR�VWDWL�RJJHWWR�GL�UHYLVLRQH�R�GL�YHULILFKH�GL�GHWWDJOLR��YLVWD�OD�PRGDOLW¢
VHPSOLILFDWD�ULFKLHVWD�SHU�O૷LQFDULFR�VHPSOLILFDWD�ULFKLHVWD�SHU�O૷LQFDULFR�
/D�YDOXWD]LRQH�ª�HIIHWWXDWD�DOOD�GDWD�RGLHUQD�FRQ�GDWL�GHILQLWLYL�DO�������������/D�YDOXWD]LRQH�ª/D�YDOXWD]LRQH�ª�HIIHWWXDWD�DOOD�GDWD�RGLHUQD�FRQ�GDWL�GHILQLWLYL�DO�������������/D�YDOXWD]LRQH�ª
HIIHWWXDWD�SHU�LO������GHOOR�6WXGLR�HIIHWWXDWD�SHU�LO������GHOOR�6WXGLR�
/D�YDOXWD]LRQH�ª�VWDWD�FRQGRWWD�QRQ�FRQVLGHUDQGR�OD�OLTXLGLW¢�EDQFDULD�ILQDQ]LDULD�GHOOR�6WXGLR�/D�YDOXWD]LRQH�ª�VWDWD�FRQGRWWD�QRQ�FRQVLGHUDQGR�OD�OLTXLGLW¢�EDQFDULD�ILQDQ]LDULD�GHOOR�6WXGLR�
HYHQWXDOL�FUHGLWL�QRQFK«�HYHQWXDOL�GHELWL�H�FRQ�3)1��3RVL]LRQH�ILQDQ]LDULD�QHWWD��SDUL�D�]HUR��7DOLHYHQWXDOL�FUHGLWL�QRQFK«�HYHQWXDOL�GHELWL�H�FRQ�3)1��3RVL]LRQH�ILQDQ]LDULD�QHWWD��SDUL�D�]HUR��7DOL
YDORUL��ROWUH�D�HVVHUH�YDULDELOL�DQFKH�QHO�FRUVR�GHOO૷HVHUFL]LR��GRYUDQQR�HVVHUH�GHWHUPLQDWL�DOYDORUL��ROWUH�D�HVVHUH�YDULDELOL�DQFKH�QHO�FRUVR�GHOO૷HVHUFL]LR��GRYUDQQR�HVVHUH�GHWHUPLQDWL�DO
PRPHQWR�GL�XQ૷HYHQWXDOH�WUDQVD]LRQH�H�VDUDQQR�VRPPDWL��VH�GL�VDOGR�SRVLWLYR��R�VRWWUDWWL��VH�GLPRPHQWR�GL�XQ૷HYHQWXDOH�WUDQVD]LRQH�H�VDUDQQR�VRPPDWL��VH�GL�VDOGR�SRVLWLYR��R�VRWWUDWWL��VH�GL
VDOGR�QHJDWLYR��DO�YDORUH�FRPH�GHWHUPLQDWR�QHO�SUHVHQWH�HODERUDWR�VDOGR�QHJDWLYR��DO�YDORUH�FRPH�GHWHUPLQDWR�QHO�SUHVHQWH�HODERUDWR�
8QD�HYHQWXDOH�YDOXWD]LRQH�DSSURIRQGLWD�SRWU¢�HVVHUH�ULFKLHVWD�LQ�TXDOVLDVL�PRPHQWR�8QD�HYHQWXDOH�YDOXWD]LRQH�DSSURIRQGLWD�SRWU¢�HVVHUH�ULFKLHVWD�LQ�TXDOVLDVL�PRPHQWR�
,QILQH��LQ�YLUW»�GHOOD�VFHOWD�GHOOD�F�G��ૺYDOXWD]LRQH�VLQWHWLFDૻ��YDOXWD]LRQH�121�WUDPLWH�SHUL]LD��QRQ,QILQH��LQ�YLUW»�GHOOD�VFHOWD�GHOOD�F�G��ૺYDOXWD]LRQH�VLQWHWLFDૻ��YDOXWD]LRQH�121�WUDPLWH�SHUL]LD��QRQ
VRQR�VWDWH�FRQVLGHUDWH�YRFL�GD�ૺQRUPDOL]]DUHૻ��TXDOL�FRVWL�QRQ�VWUHWWDPHQWH�LQHUHQWL�O૷DWWLYLW¢VRQR�VWDWH�FRQVLGHUDWH�YRFL�GD�ૺQRUPDOL]]DUHૻ��TXDOL�FRVWL�QRQ�VWUHWWDPHQWH�LQHUHQWL�O૷DWWLYLW¢
SURIHVVLRQDOH��DG�HV��L�FRVWL�GL�RPDJJL��ULVWRUDQWL��DXWRYHWWXUH��HWF���QRQFK«�YRFL�GL�FRVWR�ILJXUDWLYRSURIHVVLRQDOH��DG�HV��L�FRVWL�GL�RPDJJL��ULVWRUDQWL��DXWRYHWWXUH��HWF���QRQFK«�YRFL�GL�FRVWR�ILJXUDWLYR
TXDOL�ORFD]LRQH�LQ�FDVR�GL�ORFDOL�GL�SURSULHW¢�R�IDPLOLDUL�QRQ�UHPXQHUDWL�RSHUDWLYL�LQ�6WXGLR�FKHTXDOL�ORFD]LRQH�LQ�FDVR�GL�ORFDOL�GL�SURSULHW¢�R�IDPLOLDUL�QRQ�UHPXQHUDWL�RSHUDWLYL�LQ�6WXGLR�FKH
SRWUHEEHUR�ULGXUUH�R�DXPHQWDUH�OD�UHGGLWLYLW¢�GHOOR�6WXGLR�SRWUHEEHUR�ULGXUUH�R�DXPHQWDUH�OD�UHGGLWLYLW¢�GHOOR�6WXGLR�
,QILQH��SHU�O૷RELHWWLYR�GL�XQD�YDOXWD]LRQH�VLQWHWLFD�VL�ª�VRPPDWR�LO�YDORUH�GHOOD�VWUXWWXUD�ILVLFD�FRQ�LO,QILQH��SHU�O૷RELHWWLYR�GL�XQD�YDOXWD]LRQH�VLQWHWLFD�VL�ª�VRPPDWR�LO�YDORUH�GHOOD�VWUXWWXUD�ILVLFD�FRQ�LO
YDORUH�GHOO૷DYYLDPHQWR�HFRQRPLFR�YDORUH�GHOO૷DYYLDPHQWR�HFRQRPLFR�
127$�%(1(��/D�SUHVHQWH�YDOXWD]LRQH�ª�DVVXQWD�VHQ]D�DYHU�ULFHYXWR�LO�GDWR�GHOO
HVHJXLWR�FOLQLFR127$�%(1(��/D�SUHVHQWH�YDOXWD]LRQH�ª�DVVXQWD�VHQ]D�DYHU�ULFHYXWR�LO�GDWR�GHOO
HVHJXLWR�FOLQLFR
SHUVRQDOH�GHOO
RGRQWRLDWUD�WLWRODUH�R�GHJOL�DVVRFLDWL�LQ�UDSSRUWR�DOO
HVHJXLWR�FOLQLFR�FRPSOHVVLYR�GHOORSHUVRQDOH�GHOO
RGRQWRLDWUD�WLWRODUH�R�GHJOL�DVVRFLDWL�LQ�UDSSRUWR�DOO
HVHJXLWR�FOLQLFR�FRPSOHVVLYR�GHOOR
6WXGLR��WDOH�GDWR�SX´�LQIOXHQ]DUH�LQ�PRGR�ULOHYDQWH�OD�UHGGLWLYLW¢�VWLPDWD�GHOOR�6WXGLR�VWHVVR��PD6WXGLR��WDOH�GDWR�SX´�LQIOXHQ]DUH�LQ�PRGR�ULOHYDQWH�OD�UHGGLWLYLW¢�VWLPDWD�GHOOR�6WXGLR�VWHVVR��PD
ULFKLHGH�XQ�DSSURIRQGLPHQWR�HG�XQD�YHULILFD�XOWHULRUH�LQ�TXDQWR�QRQ�FRQWHQXWR�QHOOD�GLFKLDUD]LRQHULFKLHGH�XQ�DSSURIRQGLPHQWR�HG�XQD�YHULILFD�XOWHULRUH�LQ�TXDQWR�QRQ�FRQWHQXWR�QHOOD�GLFKLDUD]LRQH
GHL�UHGGLWLGHL�UHGGLWL
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9$/87$=,21(�6(03/,),&$7$9$/87$=,21(�6(03/,),&$7$
9DOXWD]LRQH�GHOOD�VWUXWWXUD�ILVLFD9DOXWD]LRQH�GHOOD�VWUXWWXUD�ILVLFD
��VWDWD�HIIHWWXDWD�XQD�YDOXWD]LRQH�GHO�YDORUH�SDWULPRQLDOH�GHL�EHQL�VWUXPHQWDOL��YDORUH�GL��VWDWD�HIIHWWXDWD�XQD�YDOXWD]LRQH�GHO�YDORUH�SDWULPRQLDOH�GHL�EHQL�VWUXPHQWDOL��YDORUH�GL
VRVWLWX]LRQH�H�QRQ�DO�YDORUH�VXO�PHUFDWR�GHOO૷XVDWR���GHL�ODYRUL�GL�ULVWUXWWXUD]LRQH�DSSRUWDWL�DOORVRVWLWX]LRQH�H�QRQ�DO�YDORUH�VXO�PHUFDWR�GHOO૷XVDWR���GHL�ODYRUL�GL�ULVWUXWWXUD]LRQH�DSSRUWDWL�DOOR
VWXGLR�HIIHWWXDQGR�XQD�YDOXWD]LRQH�D�FRUSR�H�QRQ�GHWWDJOLDWD�H�DWRPLVWLFD�VWXGLR�HIIHWWXDQGR�XQD�YDOXWD]LRQH�D�FRUSR�H�QRQ�GHWWDJOLDWD�H�DWRPLVWLFD�
/D�FRPSRQHQWH�SDWULPRQLDOH�YLHQH�GHWHUPLQDWD�DWWUDYHUVR�XQ�YDORUH�SDUDPHWULFR�DSSOLFDWR�DL�ULXQLWL/D�FRPSRQHQWH�SDWULPRQLDOH�YLHQH�GHWHUPLQDWD�DWWUDYHUVR�XQ�YDORUH�SDUDPHWULFR�DSSOLFDWR�DL�ULXQLWL
QRQ�FRQVLGHUDQGR�O૷HYHQWXDOH�YDORUH�GHOO૷LPPRELOH�GL�SURSULHW¢��WDOH�GHWHUPLQD]LRQH�SRUWD�DG�XQQRQ�FRQVLGHUDQGR�O૷HYHQWXDOH�YDORUH�GHOO૷LPPRELOH�GL�SURSULHW¢��WDOH�GHWHUPLQD]LRQH�SRUWD�DG�XQ
YDORUH�GHOOD�VWUXWWXUD�ILVLFD�SDUDPHWULFD�GL�FLUFD��������HXUR��,O�YDORUH�UDSSUHVHQWDWR�VL�ULIHULVFH�D�QU�YDORUH�GHOOD�VWUXWWXUD�ILVLFD�SDUDPHWULFD�GL�FLUFD��������HXUR��,O�YDORUH�UDSSUHVHQWDWR�VL�ULIHULVFH�D�QU�
��VDOH�RGRQWRLDWULFKH�LQ�FXL�ª�SUHVHQWH�XQ�ULXQLWR���VDOH�RGRQWRLDWULFKH�LQ�FXL�ª�SUHVHQWH�XQ�ULXQLWR�

9DOXWD]LRQH�GHOO૷DYYLDPHQWR�HFRQRPLFR�GHOOR�6WXGLR9DOXWD]LRQH�GHOO૷DYYLDPHQWR�HFRQRPLFR�GHOOR�6WXGLR
6L�ª�ULWHQXWR�HVSUHVVLYR�GHO�YDORUH�GHOOR�6WXGLR�LO�ULVXOWDWR�HFRQRPLFR�GHO�ELHQQLR�����������6L�ª�ULWHQXWR�HVSUHVVLYR�GHO�YDORUH�GHOOR�6WXGLR�LO�ULVXOWDWR�HFRQRPLFR�GHO�ELHQQLR�����������
FRQVLGHUDQGR�QRQ�XWLOL]]DELOH�LO������SHU�OD�IRUWH�ULGX]LRQH�JHQHUDOL]]DWD�FRQQHVVD�DOOD�SDQGHPLDFRQVLGHUDQGR�QRQ�XWLOL]]DELOH�LO������SHU�OD�IRUWH�ULGX]LRQH�JHQHUDOL]]DWD�FRQQHVVD�DOOD�SDQGHPLD
&29,'����H�VROR�LQGLFDWLYR�LO������FKH��FRPH�QRWR�QHO�VHWWRUH��KD�YLVWR�VPDOWLUH�XQ�ૺDFFXPXOR�GL&29,'����H�VROR�LQGLFDWLYR�LO������FKH��FRPH�QRWR�QHO�VHWWRUH��KD�YLVWR�VPDOWLUH�XQ�ૺDFFXPXOR�GL
FXUHૻ�QRQ�HVHJXLWH�QHO������LQ�YLUW»�GHL�PDJJLRUL�WHPSL�PHGL�GL�FXUD�SHU�SD]LHQWH��YLVWR�O૷REEOLJR�GLFXUHૻ�QRQ�HVHJXLWH�QHO������LQ�YLUW»�GHL�PDJJLRUL�WHPSL�PHGL�GL�FXUD�SHU�SD]LHQWH��YLVWR�O૷REEOLJR�GL
RWWHPSHUDUH�DOOH�PLVXUH�GL�SUHYHQ]LRQH�&29,'�����7DOL�FRQVLGHUD]LRQL�SRUWDQR�DG�XQD�UHGGLWLYLW¢RWWHPSHUDUH�DOOH�PLVXUH�GL�SUHYHQ]LRQH�&29,'�����7DOL�FRQVLGHUD]LRQL�SRUWDQR�DG�XQD�UHGGLWLYLW¢
TXLQTXHQQDOH�SDUL����������DQQXDOPHQWH�SDUL�D�FLUFD��������HXUR���$GHJXDWDPHQWH�ULGHWHUPLQDWDTXLQTXHQQDOH�SDUL����������DQQXDOPHQWH�SDUL�D�FLUFD��������HXUR���$GHJXDWDPHQWH�ULGHWHUPLQDWD
FRQ�O૷DSSOLFD]LRQH�GL�XQ�WDVVR�GL�DWWXDOL]]D]LRQH�GHO������������$�WDOH�LPSRUWR��D�VHFRQGDFRQ�O૷DSSOLFD]LRQH�GL�XQ�WDVVR�GL�DWWXDOL]]D]LRQH�GHO������������$�WDOH�LPSRUWR��D�VHFRQGD
GHOO૷DFTXLUHQWH��VL�SHQVL�DO�FDVR�GL�DFTXLUHQWH�RGRQWRLDWUD���YD�DJJLXQWD�OD�UHGGLWLYLW¢GHOO૷DFTXLUHQWH��VL�SHQVL�DO�FDVR�GL�DFTXLUHQWH�RGRQWRLDWUD���YD�DJJLXQWD�OD�UHGGLWLYLW¢
ૺSURIHVVLRQDOHૻ�FKH��SHU´��YDULHUHEEH�GDO�FRLQYROJLPHQWR�GHO�FHGHQWH�WLWRODUH�LQ�UDSSRUWR�DO�R�DLૺSURIHVVLRQDOHૻ�FKH��SHU´��YDULHUHEEH�GDO�FRLQYROJLPHQWR�GHO�FHGHQWH�WLWRODUH�LQ�UDSSRUWR�DO�R�DL
QXRYL�RGRQWRLDWUL�DFTXLUHQWL�H�TXLQGL�QRQ�ULVXOWD�VWLPDELOH�LQ�TXHVWD�VHGH��QXRYL�RGRQWRLDWUL�DFTXLUHQWL�H�TXLQGL�QRQ�ULVXOWD�VWLPDELOH�LQ�TXHVWD�VHGH��

9DORUH�FRPSOHVVLYR9DORUH�FRPSOHVVLYR
/D�YDOXWD]LRQH�GHOOR�6WXGLR�'HQWLVWLFR�VL�SX´�FRV®�ULDVVXPHUH��LO�YDORUH�GHOOD�VWUXWWXUD�ILVLFD�ª�SDUL�D/D�YDOXWD]LRQH�GHOOR�6WXGLR�'HQWLVWLFR�VL�SX´�FRV®�ULDVVXPHUH��LO�YDORUH�GHOOD�VWUXWWXUD�ILVLFD�ª�SDUL�D
�������HXUR�H�LO�YDORUH�GHOO૷DYYLDPHQWR�HFRQRPLFR��LPSUHQGLWRULDOH��GHOOR�6WXGLR�ª�FRPSUHVR�WUD�������HXUR�H�LO�YDORUH�GHOO૷DYYLDPHQWR�HFRQRPLFR��LPSUHQGLWRULDOH��GHOOR�6WXGLR�ª�FRPSUHVR�WUD
��������HXUR�H���������HXUR���������HXUR�H���������HXUR�
&RPSOHVVLYDPHQWH�LO�YDORUH�GHOOR�6WXGLR�ª�FRPSUHVR�WUD���������H���������&RPSOHVVLYDPHQWH�LO�YDORUH�GHOOR�6WXGLR�ª�FRPSUHVR�WUD���������H���������
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