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3RVWD HOHWWURQLFD FHUWLILFDWD 3( ,QGLUL R ,QWHUQHW ZZZ VWUDGHDQDV LW

ED DUHFRQWU SRVWDFHUW VWUDGHDQDV LW

/ 1 6 6 S RPSDUWLPHQWR GHOOD 9LDELOLWj SHU OD 3 OLD FRQ VHGH LQ 5, DL VHQVL GH OL DUWW
FRPPD H GHO ' / R H DUWW H GHO ' 3 5 Q LQWHQGH FRVWLW LUH
LO SURSULR OER RPSDUWLPHQWDOH GL SUHVWDWRUL GL VHU L L SURIHVVLRQDOL H WHFQLFL R HUR Q HOHQFR
GL VR HWWL ULWHQ WL LGRQHL SHU LO FRQIHULPHQWR GL LQFDULF L SURIHVVLRQDOL QHL OLPLWL FRQVHQWLWL GDOOD
L HQWH QRUPDWL D GL VHU L L DWWLQHQWL DOO DUF LWHWW UD HG DOO LQ H QHULD R VHU L L DIILQL GL

FRQV OHQ D VFLHQWLILFD H WHFQLFD DQF H LQ DIILDQFDPHQWR DOOH DWWL LWj GHOOH SURSULH VWU WW UH SHU
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*OL LQFDULF L UL DUGHUDQQR OH VH HQWL FDWH RULH GL SUHVWD LRQH SURIHVVLRQDOH
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'HVFUL LR H
5LOLH L H WUDFFLDPHQWL WR R UDILFL H R DHURIRWR UDILFL H DHURIRWR UDPPHWULFL
5LOLH L IRQRPHWULFL H UR HWWD LRQH DF VWLFD
5LOLH L GL R HUH G DUWH H R PDQ IDWWL
5LOLH L GL VWDELOLWj GHL HUVDQWL H R HUH GL URWH LRQH GDOOD FDG WD PDVVL
3URFHG UH HV ULDWL H IUD LRQDPHQWL DFFDWDVWDPHQWL VWLPH
*HROR LD
*HRWHFQLFD
3UR HWWD LRQH VWUDGDOH
3UR HWWD LRQH GL VWU WW UH LQ DFFLDLR F D F D
3UR HWWD LRQH GL DOOHULH
3UR HWWD LRQH VSRVWDPHQWR LQWHUIHUHQ H LGUD OLF H FRPSUHVH OH RSHUH G DUWH GL
DWWUD HUVDPHQWR
3UR HWWD LRQH HGLOH
3UR HWWD LRQH GL LP LDQWL WHFQROR LFL VWUDGDOL H GL VLF UH D QHOOH DOOHULH

QDOLVL GL VWU WW UH PRQLWRUD L VWU WW UDOL
0RQLWRUD L DPELHQWDOL HG DQDOLVL F LPLF H
6W GL H ULOLH L UHODWL L DOO DUF HROR LD
6W GL GL LP DWWR DPELHQWDOH H GHOOH UHODWL H R D LRQH

ROOD GL VWDWLFL
ROOD GL LP LDQWL WHFQROR , ,

RRUGLQDWRUL VLF UH D FDQWLHUL ' O V H VPL H UHGD LRQH GL SLDQL GL
VLF UH D HU R HUH VWUDGDOL

RRUGLQDWRUL VLF UH D FDQWLHUL ' O V H VPL H UHGD LRQH GL SLDQL GL
VLF UH D HU R HUH HGLOL
,V HWWRUL GL FDQWLHUH
,GUROR LD LGUD OLFD HG R HUH G DUWH FRQQHVVH

OWUH UHVWD LRQL GL V RUWR DO 5HV RQVDELOH GHO 3URFHGLPHQWR

LDVF QD FDWH RULD VDUj V GGL LVD QHOOH VH HQWL FODVVL GL LPSRUWR
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3RVVRQR SUHVHQWDUH GRPDQGD GL LQVHULPHQWR QHOO OER LQ R HWWR L VR HWWL LQGLFDWL QHOO DUW
FRPPD OHWWHUH G H I I ELV HG GHO ' O V
1RQ q DPPHVVD O LVFUL LRQH QHOO HOHQFR GL UD U SSDPHQWL WHPSRUDQHL QRQ DQFRUD FRVWLW LWL WUD L
VR HWWL GL F L DOO DUW FRPPD OHWWHUH G H I I ELV HG GHO ' O V ,O
UD U SSDPHQWR SRWUj HVVHUH FRVWLW LWR LQ VHGH GL HVSOHWDPHQWR GHOOD DUD
7UR D DSSOLFD LRQH O DUW GHO ' 3 5 Q LQ RUGLQH DL OLPLWL GL SDUWHFLSD LRQH HG RSHUD
LO GL LHWR GL F L DOO DUW FRPPD GHO ' O V
6L DSSOLFD DOWUHVu O DUW FRPPD GHO ' O V

O PRPHQWR GHOOD GRPDQGD GL LVFUL LRQH DOO OER OH DVVRFLD LRQL GL SURIHVVLRQLVWL GH RQR HVVHUH
Lj FRVWLW LWH
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*OLRSHUDWRUL HFRQRPLFL GH RQR SRVVHGHUH L VH HQWL UHT LVLWL

5HT LVLWR GL FDSDFLWj HFRQRPLFD ILQDQ LDULD
GLF LDUD LRQH GL SRVVHGHUH Q IDWW UDWR OREDOH SHU VHU L L UHODWL L DOOH FDWH RULH GL
F L DO S QWR Q HVSOHWDWL QH OL OWLPL HVHUFL L DQWHFHGHQWL OD S EEOLFD LRQH GHO
SUHVHQWH D LVR QRQ LQIHULRUH DG ROWH LO DORUH PDVVLPR GHOOD FODVVH GL LPSRUWR
SHU OD T DOH VL ULF LHGH O LVFUL LRQH GLPRV UD D P GLD RPSLOD LR G OO DOO JD R L

GLF LDUD LRQH GL SRVVHGHUH Q IDWW UDWR VSHFLILFR SHU VHU L L GHOOD FDWH RULD SHU OD
T DOH VL F LHGH O LVFUL LRQH HVSOHWDWL QH OL OWLPL DQQL DQWHFHGHQWL OD S EEOLFD LRQH
GHO SUHVHQWH D LVR QRQ LQIHULRUH DG ROWD LO DORUH PDVVLPR GHOOD FODVVH G LPSRUWR
SUHVFHOWD LQ FDVR GL ULF LHVWD GL LVFUL LRQH D SL FDWH RULH SURIHVVLRQDOL LO IDWW UDWR
VSHFLILFR GR Uj HVVHUH SRVVHG WR SHU FLDVF QD FDWH RULD GLPRV UD D P GLD
RPSLOD LR G OO DOO JD R

5HT LVLWR GL FDSDFLWj WHFQLFR SURIHVVLRQDOH
GLF LDUD LRQH UHODWL D DOO HOHQFR GL VHU L L DQDOR L DOOD FDWH RULD SHU F L VL F LHGH
O LVFUL LRQH HVSOHWDWL QH OL OWLPL GLHFL DQQL DQWHFHGHQWL OD S EEOLFD LRQH GHO SUHVHQWH
D LVR GLPRV UD D P GLD RPSLOD LR G OO DOO JD R L
,VFUL LRQH DOO RUGLQH SURIHVVLRQDOH FRUULVSRQGHQWH D FLDVF QD FDWH RULD GL
SUHVWD LRQH SURIHVVLRQDOH SHU F L VL F LHGH GL HVVH LVFULWWL ROWUH DO SRVVHVVR GH OL
H HQW DOL UHT LVLWL WHFQLFL SUH LVWL GDOOD L HQWH QRUPDWL D

L ILQL GHOOD GLPRVWUD LRQH H GHOOD DO WD LRQH GHL UHT LVLWL GL FDSDFLWj HFRQRPLFD ILQDQ LDULD
H GL FDSDFLWj WHFQLFR SURIHVVLRQDOH GR UDQQR HVVHUH SUHVL LQ FRQVLGHUD LRQH L VHU L L LQL LDWL
OWLPDWL H DSSUR DWL QH OL DQQL LQGLFDWL R HUR OD SDUWH GL HVVL OWLPDWD H DSSUR DWD QHO SHULRGR

VWHVVR SHU T HOOL LQL LDWL LQ HSRFD SUHFHGHQWH

, VR HWWL F H LQWHQGRQR HVVHUH LVFULWWL DOO HOHQFR GH RQR LQGLFDUH LO QRPLQDWL R GHO SURIHVVLRQLVWD
R GHL SURIHVVLRQLVWL F H V RO HUDQQR L VHU L L FRQ OD VSHFLILFD LRQH GHOOH ULVSHWWL H T DOLILF H
SURIHVVLRQDOL QRQF p FRQ O LQGLFD LRQH GHO SURIHVVLRQLVWD LQFDULFDWR GHOO LQWH UD LRQH GHOOH



SUHVWD LRQL VSHFLDOLVWLF H
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1HOOD E VWD FRQWHQHQWH OD GRPDQGD GL LVFUL LRQH DOO DOER GH RQR HVVHUH LQVHULWL L VH HQWL
GRF PHQWL

D GRPDQGD GL LVFUL LRQH U GD D U I ULELOP V R GR LO PRG OOR DOO JD R
DOOH DWR DO SUHVHQWH D LVR VRWWRVFULWWD GDO OH DOH UDSSUHVHQWDQWH GHO FRQFRUUHQWH OD
GRPDQGD S z HVVHUH VRWWRVFULWWD DQF H GD Q SURF UDWRUH GHO OH DOH UDSSUHVHQWDQWH HG LQ WDO
FDVR D WUDVPHVVD OD UHODWL D SURF UD LQ RUL LQDOH R FRSLD D WHQWLFD
/D GRPDQGD GH H HVSUHVVDPHQWH LQGLFDUH OH FDWH RULH H FODVVLILF H GL SUHVWD LRQL
SURIHVVLRQDOL LQGLFDWH DO S QWR Q SHU OH T DOL VL F LHGH O LVFUL LRQH

E GLF LDUD LRQH VRVWLW WL D FRUUHGDWD GDOOD FRSLD GHO GRF PHQWL GL LGHQWLWj DL VHQVL GHO ' 3 5
GLFHPEUH Q R HUR SHU L FRQFRUUHQWL QRQ UHVLGHQWL LQ ,WDOLD GRF PHQWD LRQH

LGRQHD HT L DOHQWH VHFRQGR OD OH LVOD LRQH GHOOR 6WDWR GL DSSDUWHQHQ D FRQ OH T DOL LOOH DOH
UDSSUHVHQWDQWH GHO FRQFRUUHQWH R V R SURF UDWRUH DVV PHQGRVHQH OD SLHQD UHVSRQVDELOLWj
GLF LDUD
D GL QRQ WUR DUVL QHOOH FRQGL LRQL SUH LVWH GDOO DUW FRPPD O GDOOD OHWWHUD D DOOD P
D U GHO ' / R

E HOHQFD L SURIHVVLRQLVWL ULVSHWWR DL T DOL DL VHQVL GHOO DUW F F VL WUR D LQ VLW D LRQH GL
FRQWUROOR GLUHWWR R FRPH FRQWUROODQWH R FRPH FRQWUROODWR LQGLFDQGR GHQRPLQD LRQH UD LRQH
VRFLDOH H VHGH GHL SURIHVVLRQLVWL WDOH GLF LDUD LRQH GH H HVVHUH UHVD DQF H VH QH DWL D
F GLF LDUD LO WLWROR GL VW GLR SRVVHG WR /D UHD GLSORPD R DOWUR WLWROR DQQR GL
FRQVH LPHQWR H GHQRPLQD LRQH GHOO 8QL HUVLWj R LVWLW WR VHFRQGDULR SUHVVR F L LO WLWROR q
VWDWR FRQVH LWR
G GLF LDUD OD SURSULD DELOLWD LRQH DOOD SURIHVVLRQH H O DQQR GL FRQVH LPHQWR
H GLF LDUD OD SURSULD LVFUL LRQH DOO OER 3URIHVVLRQDOH LQGLFDQGR OER SUR LQFLD Q H GDWD GL
LVFUL LRQH
I GLF LDUD O LQHVLVWHQ D GL SUR HGLPHQWL D SURSULR FDULFR F H FRPSRUWLQR GHFDGHQ D GL LHWL
R VRVSHQVLRQL GDOO OER SURIHVVLRQDOH

GLF LDUD GL SRVVHGHUH L UHT LVLWL GL F L DOO DUW ' O V H VPL QHO FDVR GL
LVFUL LRQH DOOH FDWH RULH Q FRRUGLQDWRUL VLF UH D

GL QRQ WUR DUVL LQ QHVV QD GHOOH VLW D LRQL GL LQFRPSDWLELOLWj SUH LVWH GDOO DUW FRPPL
H GHO ' 3 5 Q
L ,Q FDVR GL 6RFLHWj GL 3URIHVVLRQLVWL GL HVVHUH LQ SRVVHVVR GHL UHT LVLWL GL F L DOO DUW GHO
' 3 5 Q
O ,Q FDVR GL 6RFLHWj GL ,Q H QHULD GL HVVHUH LQ SRVVHVVR GHL UHT LVLWL GL F L DOO DUW GHO
' 3 5 Q
P GL SRVVHGHUH R PHQR OD FHUWLILFD LRQH GL T DOLWj UHODWL D DOO DWWL LWj HVHUFLWDWD
Q GL D HU VRWWRSRVWR O H HQW DOH VWU PHQWD LRQH D FRQWUROOR SHULRGLFR GL WDUDW UD
R DVR GL R RUU V DELOL R L DO UL V D L DG U L DOO 8 LR ( URS D DWWHVWD GL SRVVHGHUH
L UHT LVLWL G RUGLQH VSHFLDOH SUH LVWL GDOO DUW GHO ' 3 5 Q



S GL DFFHWWDUH VHQ D FRQGL LRQH R ULVHU D DOF QD W WWH OH QRUPH H GLVSRVL LRQL FRQWHQ WH QHO
SUHVHQWH D LVR
T LQGLFD O LQGLUL R V O VL R GL SRVWD HOHWWURQLFD FHUWLILFDWD SHF DO T DOH DQGUDQQR LQ LDWH
W WWH OH FRP QLFD LRQL FRPSUHVH T HOOH GL F L DOO DUW GHO ' / RQ H O H HQW DOH
ULF LHVWD GL F L DOO DUW FRPPD GHOOR VWHVVR ' / R QRQF p LO Q PHUR GL WHOHIRQR H ID
U DVR GL R VRU L V DELOL GL L DOO DU RPPD O R G O ' OJV - LQGLFD SHU
T DOL FRQVRU LDWL LO FRQVRU LR F LHGH GL SRWHU DVV PHUH LQFDULF L DIILGDPHQWL
V D WRUL D DL VHQVL GHOO DUW ' O V Q F H L GDWL UDFFROWL VDUDQQR WUDWWDWL
HVFO VL DPHQWH QHOO DPELWR GHOOH DWWL LWj LVWLW LRQDOL GHOO 1 66SD

F ,O QRPLQDWL R GHO SURIHVVLRQLVWD R GHL SURIHVVLRQLVWL F H V RO HUDQQR L VHU L L FRQ OD
VSHFLILFD LRQH GHOOH ULVSHWWL H T DOLILF H SURIHVVLRQDOL QRQF p FRQ O LQGLFD LRQH GHO
SURIHVVLRQLVWD LQFDULFDWR GHOO LQWH UD LRQH GHOOH SUHVWD LRQL VSHFLDOLVWLF H

G 'LF LDUD LRQH DL VHQVL GHO ' 3 5 Q UHODWL D DO IDWW UDWR OREDOH SHU VHU9, ,
FRQVH LWR QH OL OWLPL HVHUFL L DQWHFHGHQWL OD S EEOLFD LRQH GHO SUHVHQWH D LVR DOO JD R

H 'LF LDUD LRQH DL VHQVL GHO ' 3 5 Q GHO IDWW UDWR VSHFLILFR SHU VHU L L FRQVH LWR
QH OL OWLPL DQQL DQWHFHGHQWL OD S EEOLFD LRQH GHO SUHVHQWH D LVR DOO JD R

I 'LF LDUD LRQH DL VHQVL GHO ' 3 5 Q GHOO HOHQFR GHL VHU L L GLUHWWDPHQWH HVSOHWDWL
QHOO OWLPR GHFHQQLR DQWHFHGHQWH OD S EEOLFD LRQH GHO SUHVHQWH D LVR DOO JD R

(OHQFR GHO SHUVRQDOH LQ RU DQLFR VH SRVVHG WR FRQ OH UHODWL H T DOLILF H OD GDWD GL
DVV Q LRQH WLWROR GL VW GLR H SHU L WHFQLFL SUR HWWLVWL OD GDWD H LO Q PHUR GL LVFUL LRQH DOO OER
SURIHVVLRQDOH

(OHQFR GH OL VWU PHQWL H DWWUH DW UH SRVVHG WL

L RSLD FRQIRUPH GHO FHUWLILFDWR GL LVFUL LRQH DOO OER SURIHVVLRQDOH GL DSSDUWHQHQ D

O RSLD FRQIRUPH GHOO DWWHVWDWR GL F L DOO DUW ' O V Q LQ PDWHULD GL VLF UH D
VROR QHO FDVR GL LVFUL LRQH DOOH FDWH RULH Q FRRUGLQDWRUL SHU OD VLF UH D

P UULF O P LWD H UHGDWWR SUHIHULELOPHQWH V R GR OR V PD DOO JD R 1 DO ' 3 5

/ PPLQLVWUD LRQH VL ULVHU D OD IDFROWj GL HIIHWW DUH FRQWUROOL DQF H D FDPSLRQH V T DQWR
GLF LDUDWR ULVHU DQGRVL R QL DOWUR SUR HGLPHQWR FRQVHT HQ LDOH LQ FDVR GL PDQFDWD HULGLFLWj
GHOOH GLF LDUD LRQL
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, SOLF L FRQWHQHQWL OD ULF LHVWD GL LVFUL LRQH DOO DOER GH RQR SHU HQLUH
WUDPLWH UDFFRPDQGDWD SRVWD FHOHUH GHO VHU L LR SRVWDOH GHOOH 3267(,7 /, 1(
PHGLDQWH FRQVH QD GLUHWWD SUHVVR OD SRUWLQHULD GHOO 8IILFLR QHL LRUQL GDO O QHGu DO LR HGu
GDOOH RUH DOOH RUH HG LO HQHUGu GDOOH RUH DOOH RUH HVFO VL VDEDWR H
GRPHQLFD
WUDPLWH FRUULHUL R D HQ LH GL UHFDSLWR D WRUL DWL

, SOLF L GH RQR SHU HQLUH DO VH HQWH LQGLUL R 1 66 S RPSDUWLPHQWR GHOOD 9LDELOLWj SHU OD
3 OLD UHD PPLQLVWUDWL D 8IILFLR*DUH H RQWUDWWL 9LDOH / L L (LQD GL Q 5,
/D FRQVH QD GHL SOLF L q WRWDOPHQWH D ULVF LR GHO PLWWHQWH LQWHQGHQGRVL T HVWD 6RFLHWj HVRQHUDWD
GD R QL UHVSRQVDELOLWj DQF H GHUL DQWH GD FD VD GL IRU D PD LRUH T DORUD L SOLF L QRQ
L Q HVVHUR D GHVWLQD LRQH LQ WHPSR WLOH

, SOLF L GH RQR UHFDUH DOO HVWHUQR O HVDWWD LQGLFD LRQH GHOOD UD LRQH VRFLDOH GHO PLWWHQWH H
O LQGLUL R GHOOR VWHVVR O LQGLUL R SHF LO Q PHUR GL WHOHIRQR H ID LO Q PHUR GHO FRGLFH ILVFDOH LO
FRGLFH DWWL LWj H OD SDUWLWD ,9 GHOO RSHUDWRUH HFRQRPLFR
8QD VSHFLILFD RPPLVVLRQH GL DO WD LRQH VL UL QLUj SHULRGLFDPHQWH SHU O HVDPH GHOOH GRPDQGH
GL LVFUL LRQH SHU HQ WH

3 2 ('8 ', )2 0 ,21( '( ( (1 2
/D RPPLVVLRQH GL DO WD LRQH SURFHGH D

HULILFDUH OD FRUUHWWH D IRUPDOH GHOOD GRF PHQWD LRQH
HULILFDUH LO SRVVHVVR GHL UHT LVLWL HQHUDOL H VSHFLDOL GHL FRQFRUUHQWL DO ILQH GHOOD ORUR

LVFUL LRQH DOO DOER V OOD EDVH GHOOH GLF LDUD LRQL GD HVVL SUHVHQWDWH H GHOOH GRF PHQWD LRQL
SURGRWWH QRQF p GHOOH ULV OWDQ H GHO DVHOODULR GHOO WRULWj SHU OD 9L LODQ D V L RQWUDWWL
3 EEOLFL
HVFO GHUH L FRQFRUUHQWL SHU L T DOL QRQ ULV OWL FRQIHUPDWR LO SRVVHVVR GHL UHT LVLWL HQHUDOL
H VSHFLDOL RSS UH ULV OWLQR HVVHUH VWDWH UD HPHQWH LQDGHPSLHQWL QHL FRQIURQWL GL T HVWR
H R DOWUL RPSDUWLPHQWL GHOOD VWHVVD VWD LRQH DSSDOWDQWH 1 66 S
IRUPDUH O HOHQFR GH OL RSHUDWRUL ULV OWDWL LGRQHL LQ EDVH DOOH VLQ ROH FDWH RULH GL
SUHVWD LRQL SURIHVVLRQDOL H IDVFH GL LPSRUWR FRPH VRSUD GHVFULWWH

/ LVFUL LRQH GH OL RSHUDWRUL HFRQRPLFL QHOO HOHQFR HUUj R LILFD D L GL LG DOPH H D OL VWHVVL
PHGLDQWH FRP QLFD LRQH LD SHF
, GRF PHQWL SUHVHQWDWL QRQ HUUDQQR UHVWLW LWL

4 DORUD 1 6ULF LHGD F LDULPHQWL LQ PHULWR DOOH GLF LDUD LRQL SUHVHQWDWH LQ VHGH GL LVFUL LRQH LO
WHUPLQH SHU OD DO WD LRQH LHQH LQWHUURWWR SUH LR D LVR D OL LQWHUHVVDWL VLQR D F H LO VR HWWR
QRQ IRUQLVFD L ULF LHVWL F LDULPHQWL HG LQWH UD LRQL
,Q FDVR GL HVLWR QH DWL R GHO SURFHGLPHQWR QLWDPHQWH DOO HVLWR HQ RQR FRP QLFDWL DQF H L
PRWL L

3 2 ('8 ', )),' 0(1 2 '8 '( ,6 , ,21( ( ,2 1 0(1 2 86(
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/ 1 6SURFHGHUj DOO DIILGDPHQWR GHL VLQ ROL LQFDULF L QHO ULVSHWWR GHOOH SUHVFUL LRQL GL F L D OL
DUWW H GHO ' / R DUW GHO ' 3 5 Q H GHO L HQWH 5H RODPHQWR

1 6SHU OH DFT LVL LRQL LQ HFRQRPLD GL EHQL H VHU L L HG LQ RVVHT LR DL SULQFLSL GL WUDVSDUHQ D
SDULWj GL WUDWWDPHQWR URWD LRQH WHUULWRULDOLWj SHUWLQHQ D GHO F UULF O P DOO R HWWR GHOOD
SUHVWD LRQH H FRUUHWWR DVVRO LPHQWR GL H HQW DOL SUHFHGHQWL LQFDULF L

/ DIILGDPHQWR GHO VLQ ROR LQFDULFR HG LO V R R HWWR OH PRGDOLWj GL HVHF LRQH LO FRUULVSHWWL R L
WHPSL PDVVLPL GL HVSOHWDPHQWR OH H HQW DOL SHQDOL SHU LO ULWDUGR HG OWHULRUL DVSHWWL GL GHWWD OLR
VDUDQQR UH RODWL SHU R QL LQFDULFR FRQ DSSRVLWR FRQWUDWWR

H D H R H D H D IR D R H H H H R R H H D ID R H
R D H R GL H H R D H D H R H R D R D H H H H H H
H D H D H D R D DII D H R R H H D R D H D D H H
R D H H D R R R D H H D RIH R D H R H H H H H E
H D R

/D DOLGLWj GHOO LVFUL LRQH GH OL RSHUDWRUL HFRQRPLFL QHOO HOHQFR SDUL D H LT D UR PHVL
D GHFRUUHUH GDOOD FRP QLFD LRQH GL LVFUL LRQH GL F L DO SUHFHGHQWH S QWR IDWWL VDO L L FDVL GL
FDQFHOOD LRQH VRWWR LQGLFDWL

O WHUPLQH GHO SHULRGR GL DOLGLWj R QL RSHUDWRUH GR Uj SUHVHQWDUH QD Q R D GRPDQGD GL
LVFUL LRQH VHFRQGR OH PRGDOLWj LQGLFDWH QHO SUHVHQWH D LVR

/D PDQFDQ D LQ W WWR R LQ SDUWH GHOOD GRF PHQWD LRQH ULF LHVWD O LQFRPSOHWH D QHOOH
LQIRUPD LRQL R OD QRQ ULVSRQGHQ D DO HUR GHOOH VWHVVH S z FRVWLW LUH FD VD GL QRQ LVFUL LRQH D OL
(OHQF L
6LD QHO FRUVR GHO SURFHGLPHQWR G LVFUL LRQH F H SHU W WWD OD G UDWD GHOOD SHUPDQHQ D QH OL
(OHQF L DO ILQH GL PRQLWRUDUH OD SHUPDQHQ D QHO WHPSR GHL UHT LVLWL SUH LVWL 1 6VL ULVHU D OD
IDFROWj GL HVH LUH OH QHFHVVDULH HULILF H 7DOL DSSURIRQGLPHQWL H R HULILF H VDUDQQR HVH LWL D
GLVFUH LRQH GL 1 6 D FDPSLRQH H SRWUDQQR GDU O R R DOO LPPHGLDWD FDQFHOOD LRQH
GHOO LVFUL LRQH

/D 6WD LRQH SSDOWDQWH SURFHGHUj DOOD HVFO VLRQH GH OL RSHUDWRUL HFRQRPLFL LQVHULWL QHOO HOHQFR
ODGGR H

SHUGDQR L UHT LVLWL GL F L DL S QWL SUHFHGHQWL SUH LD LVWU WWRULD
VLDQR LQDGHPSLHQWL H R QH OL HQWL
QRQ DFFHWWLQR SHU QD ROWD VHQ D DOLGR PRWL R OL LQFDULF L

, VR HWWL LVFULWWL QH OL (OHQF L GR UDQQR PDQWHQHUH D LRUQDWL L GDWL LQVHULWL LQ IDVH GL
UH LVWUD LRQH H FRP QLFDUH R QL ORUR DULD LRQH
7DOH REEOL R D DVVROWR HQWUR WUHQWD LRUQL V FFHVVL L DO HULILFDUVL GHOOH DULD LRQL

(/ '(// 3 ,9 ' O V

L VHQVL H SHU OL HIIHWWL GHO ' O V LO WUDWWDPHQWR GHL GDWL SHUVRQDOL VDUj HIIHWW DWR
DVVLF UDQGR ULVHU DWH D H VLF UH D LQ FRQIRUPLWj DOOH SUHVFUL LRQL GL F L DO ' O V L QR
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Q , SUHGHWWL GDWL QRQ IRUPHUDQQR R HWWR GL FRP QLFD LRQH H GLII VLRQH DO GL I RUL
GHOOH LSRWHVL SUH LVWH H GLVFLSOLQDWH GDOOD OH H QD LRQDOH H FRP QLWDULD H GL T DQWR q
VWUHWWDPHQWH GR WR DL ILQL GL WUDVSDUHQ D LQ PDWHULD GL S EEOLFLWj GH OL HVLWL GL DUD

7LWRODUH GHO WUDWWDPHQWR GHL GDWL q 1 6 6 S RPSDUWLPHQWR GHOOD 9LDELOLWj SHU OD 38*/, FRQ
VHGH LQ DUL

38 , ,21,

L R EEOLFD LR H
* 8 5 ,

OER 3UHWRUL R RP QH GL 5,
OER 6WD LRQH SSDOWDQWH 1 6 RPSDUWLPHQWR GHOOD 9LDELOLWj GHOOD 3 OLD DUL
6H 6WDFFDWH GL )R LD H /HFFH

6LWL LQWHUQHW ZZZ VWUDGHDQDV LW ZZZ VHU L LRFRQWUDWWL EEOLF/LW

,O EDQGR IILFLDOH GHSRVLWDWR SUHVVR OL 8IILFL 1 6 6 S RPSDUWLPHQWR GHOOD 9LDELOLWj SHU OD
38*/, UHD PPLQLVWUDWL D 8IILFLR *DUH H RQWUDWWL 9LDOH / L L (LQD GL Q 5,

182 ( 26 8 ,21,
26,2

, ', , (1 ( '(
'R

,O RPSDUWLPHQWR QRQ DVV PH QHVV QD UHVSRQVDELOLWj LQ RUGLQH DL EDQGL S EEOLFDWL V DOWUL VLWL
LQWHUQHW QRQ IILFLDOL FRQ HUVLRQL PRGLILFDWH PDQLSRODWH R FRP QT H PDQRPHVVH GD WHU L

, ', , (1 ( '(
'R ,

, ', , (1 ( '(

LV R
, 32 2 ,0(1 2
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OO 1 6 6 S
RPSDU LP R G OOD 9LDELOL S U OD 38 /,
U D PPL LV UD L D 8 2 DU R UD L
9LDO / LJL (L D GL

5

,O VRWWRVFULWWR B

D R L D B

LQ T DOLWj GL B

GHOO LPSUHVD B

FRQ VHGH LQ B

FRQ FRGLFH ILVFDOH Q B

FRQ SDUWLWD ,9 Q B

,('(
GL HVVHUH LVFUL R DOO DOER GHL SUHV D RUL GL VHU L L SURIHVVLR DOL H HF LFL SHU O DIILGDPH R GL
L FDULF L GL LPSRU R L IHULRUH D H UR SHU OH VH H L FD H RULH H FODVVLILF H GL
SUHV D LR L SURIHVVLR DOL

D D H H D H H GL H H H

'HVFUL LR H ODVVL GL ,PSRU R
5LOLH L H WUDFFLDPHQWL WRSR UDILFL H R DHURIRWR UDILFL H ' O ILQR D
DHURIRWR UDPPHWULFL

' ,O GD DG

5LOLH L IRQRPHWULFL ' O ILQR D
' ,O GD DG

5LOLH L GL RSHUH G DUWH H R PDQ IDWWL ' O ILQR D
' ,O GD DG

5LOLH L GL VWDELOLWj GHL HUVDQWL H RSHUH GL SURWH LRQH ' O ILQR D
GDOOD FDG WD PDVVL

,O GD DG'

3URFHG UH HVSURSULDWL H IUD LRQDPHQWL ' O ILQR D
DFFDWDVWDPHQWL VWLPH

,O GD DG'

*HROR LD ' O ILQR D
' ,O GD DG

*HRWHFQLFD ' O ILQR D
' ,O GD DG

3UR HWWD LRQH VWUDGDOH ' O ILQR D
' ,O GD DG

3UR HWWD LRQH GL VWU WW UH LQ DFFLDLR F D F D S ' O ILQR D
' ,O GD DG

3UR HWWD LRQH GL DOOHULH ' O ILQR D
' ,O GD DG



�� 3UR HWWD LRQH VSRVWDPHQWR LQWHUIHUHQ H LGUD OLF H ' O ILQR D
FRPSUHVH OH RSHUH G DUWH GL DWWUD HUVDPHQWR ' ,O GD DG

�� 3UR HWWD LRQH HGLOH ' O ILQR D
' ,O GD DG

�� 3UR HWWD LRQH GL LPSLDQWL WHFQROR LFL VWUDGDOL H GL ' O ILQR D
VLF UH D QHOOH DOOHULH ' ,O GD DG

�� QDOLVL GL VWU WW UH PRQLWRUD L VWU WW UDOL ' O ILQR D
' ,O GD DG

�� 0RQLWRUD L DPELHQWDOL HG DQDOLVL F LPLF H ' O ILQR D
' ,O GD DG

�� 6W GL H ULOLH L UHODWL L DOO DUF HROR LD ' O ILQR D
' ,O GD DG

�� 6W GL GL LPSDWWR DPELHQWDOH H GHOOH UHODWL H RSHUH GL ' O ILQR D
PLWL D LRQH ' ,O GD DG

�� ROOD GL VWDWL FL ' O ILQR D
' ,O GD DG

�� ROOD GL LPSLDQWL WHFQROR LFL ' O ILQR D
' ,O GD DG

�� RRUGLQDWRUL VLF UH D FDQWLHUL ' O V H VPL ' O ILQR D
H UHGD LRQH GL SLDQL GL VLF UH D SHU RSHUH VWUDGDOL ' ,O GD DG

�� RRUGLQDWRUL VLF UH D FDQWLHUL ' O V H VPL ' O ILQR D
H UHGD LRQH GL SLDQL GL VLF UH D SHU RSHUH HGLOL ' ,O GD DG

�� ,VSHWWRUL GL FDQWLHUH ' O ILQR D
' ,O GD DG

�� ,GUROR LD LGUD OLFD HG RSHUH G DUWH FRQQHVVH ' O ILQR D
' ,O GD DG

�� OWUH SUHVWD LRQL GL V SSRUWR DO 5HVSRQVDELOH GHO ' O ILQR D
3URFHGLPHQWR ' ,O GD DG

' GD DG

WDO ILQH DL VHQVL GH OL DUWLFROL H GHO '35 GLFHPEUH Q FRQVDSH ROH GHOOH VDQ LRQL
SHQDOL SUH LVWH GDOO DUWLFROR GHO PHGHVLPR ' 3 5 SHU OH LSRWHVL GL IDOVLWj LQ DWWL H
GLF LDUD LRQL PHQGDFL L L LQGLFDWH

', ,

D GL QRQ WUR DUVL QHOOH FRQGL LRQL SUH LVWH GDOO DUW FRPPD GDOOD OHWWHUD D DOOD P D U GHO ' O V

E HOHQFD L SURIHVVLRQLVWL ULVSHWWR DL T DOL DL VHQVL GHOO DUW F F VL WUR D LQ VLW D LRQH GL FRQWUROOR
GLUHWWR R FRPH FRQWUROODQWH R FRPH FRQWUROODWR LQGLFDQGR GHQRPLQD LRQH UD LRQH VRFLDOH H VHGH GHL
SURIHVVLRQLVWL WDOH GLF LDUD LRQH GH H HVVHUH UHVD DQF H VH QH DWL D

F GLF LDUD LO WLWROR GL VW GLR SRVVHG WR /D UHD GLSORPD R DOWUR WLWROR DQQR GL FRQVH LPHQWR H
GHQRPLQD LRQH GHOO 8QL HUVLWj R LVWLW WR VHFRQGDULR SUHVVR F L LO WLWROR VWDWR FRQVH LWR

G GLF LDUD OD SURSULD DELOLWD LRQH DOOD SURIHVVLRQH GL
QHOO DQQR R

BBBBBBBBBBBB FRQVH LWD



H GLF LDUD OD SURSULD L6 U, ,2QHDOO OER 3URIHVVLRQDOH
SUR LQFLD GL Q H GDWD GL LVFUL LRQH

GHOOD

I GLF LDUD O LQHVLVWHQ D GL SUR HGLPHQWL D SURSULR FDULFR F H FRPSRUWLQR GHFDGHQ D GL LHWL R
VRVSHQVLRQL GDOO OER SURIHVVLRQDOH

GLF LDUD GL SRVVHGHUH L UHT LVLWL GL F L DOO DUW GHO ' O V QHO FDVR GL ULF LHVWD GL LVFUL LRQH
DOOH FDWH RULH Q FRRUGLQDWRUL VLF UH D

GL QRQ WUR DUVL LQ QHVV QD GHOOH VLW D LRQL GL LQFRPSDWLELOLWj SUH LVWH GDOO DUW FRPPL H GHO
' 3 5 Q

L ,Q FDVR GL 6RFLHWj GL 3URIHVVLRQLVWL GL HVVHUH LQ SRVVHVVR GHL UHT LVLWL GL F L DOO DUW GHO ' 3 5 Q

, ,Q FDVR GL 6RFLHWj GL ,Q H QHULD GL HVVHUH LQ SRVVHVVR GHL UHT LVLWL GL F L DOO DUW GHO ' 3 5 Q

P EDUUDUH O RS LRQH FRUULVSRQGHQWH ' GL SRVVHGHUH ' QRQ SRVVHGHUH OD FHUWLILFD LRQH GL T DOLWj
UHODWL D DOO DWWL LWj HVHUFLWDWD

Q GL D HU VRWWRSRVWR O H HQW DOH VWU PHQWD LRQH D FRQWUROOR SHULRGLFR GL WDUDW UD

R DVR GL R RUU V DELOL R L DO UL V D L DG U L DOO 8 LR ( URS D DWWHVWD GL SRVVHGHUH L UHT LVLWL
G RUGLQH VSHFLDOH SUH LVWL GDOO DUW GHO ' 3 5 Q

S GL DFFHWWDUH VHQ D FRQGL LRQH R ULVHU D DOF QD W WWH OH QRUPH H GLVSRVL LRQL FRQWHQ WH QHO SUHVHQWH
D LVR

T LQGLFD O LQGLUL R HVFO VL R GL SRVWD HOHWWURQLFD FHUWLILFDWD DO
T DOH DQGUDQQR LQ LDWH W WWH OH FRP QLFD LRQL FRPSUHVH T HOOH GL F L DOO DUW GHO ' O V Q H
O H HQW DOH ULF LHVWD GL F L DOO DUW FRPPD GHOOR VWHVVR ' O V QRQF p LO Q PHUR GL WHOHIRQR H ID

U DVR GL R VRU L V DELOL GL L DOO DU RPPD O R G O ' OJV LQGLFD SHU T DOL
FRQVRU LDWL LO FRQVRU LR F LHGH GL SRWHU DVV PHUH LQFDULF L DIILGDPHQWL

6 D WRUL D DL VHQVL GHOO DUW ' O V Q F H L GDWL UDFFROWL VDUDQQR WUDWWDWL HVFO VL DPHQWH
QHOO DPELWR GHOOH DWWL LWj LVWLW LRQDOL GHOO 1 66 S

W ,QGLFD LO QRPLQDWL R GHO SURIHVVLRQLVWD R GHL SURIHVVLRQLVWL F H V RO HUDQQR L VHU L L FRQ OD
VSHFLILFD LRQH GHOOH ULVSHWWL H T DOLILF H SURIHVVLRQDOL QRQF p FRQ O LQGLFD LRQH GHO SURIHVVLRQLVWD
LQFDULFDWR GHOO LQWH UD LRQH GHOOH SUHVWD LRQL VSHFLDOLVWLF H

8 (OHQFD LO SHUVRQDOH LQ RU DQLFR VH SRVVHG WR FRQ OH UHODWL H T DOLILF H OD GDWD GL DVV Q LRQH WLWROR GL
VW GLR H SHU L WHFQLFL SUR HWWLVWL OD GDWD H LO Q PHUR GL LVFUL LRQH DOO OER SURIHVVLRQDOH

(OHQFD OL VWU PHQWL H OH DWWUH DW UH SRVVHG WL



OOH D
D RSLD FRQIRUPH GHO FHUWLILFDWR GL LVFUL LRQH DOO OER SURIHVVLRQDOH GL DSSDUWHQHQ D
E RSLD FRQIRUPH GHOO DWWHVWDWR GL F L DOO DUW ' O V Q LQ PDWHULD GL VLF UH D VROR QHO FDVR

GL LVFUL LRQH DOOH FDWH RULH Q FRRUGLQDWRUL SHU OD VLF UH D
F UULF O P LWDH UHGDWWR SUHIHULELOPHQWH VHFRQGR OR VF HPD DOO JD R 1 DO ' 3 5 Q
G 'LF LDUD LRQH DL VHQVL GHO ' 3 5 Q UHODWL D DO IDWW UDWR OREDOH SHU VHU L L FRQVH LWR QH OL

OWLPL HVHUFL L DQWHFHGHQWL OD S EEOLFD LRQH GHO SUHVHQWH D LVR DOO JD R
H 'LF LDUD LRQH DL VHQVL GHO ' 3 5 Q GHO IDWW UDWR VSHFLILFR SHU VHU L L FRQVH LWR QH OL

OWLPL DQQL DQWHFHGHQWL OD S EEOLFD LRQH GHO SUHVHQWH D LVR DOO JD R
I 'LF LDUD LRQH DL VHQVL GHO ' 3 5 Q GHOO HOHQFR GHL VHU L L GLUHWWDPHQWH HVSOHWDWL

QHOO OWLPR GHFHQQLR DQWHFHGHQWH OD S EEOLFD LRQH GHO SUHVHQWH D LVR DOO JD R

BBBBBB Ou B
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1
/D GLF LDUD LRQH GH H HVVHUH FRUUHGDWD GD IRWRFRSLD QRQ D WHQWLFDWD GL GRF PHQWR GL LGHQWLWj GHO
VRWWRVFULWWR UH



2

', , ,21( ) 2 /2 /(

OO 1 6 6 S
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5

2 ( 2 5LF LHVWD GL LVFUL LRQH DOO OER FRPSDUWLPHQWDOH GHL SUHVWDWRUL GL VHU L L SURIHVVLRQDOL H WHFQLFL

,O VRWWRVFULWWR B

LQ T DOLWj GL R /LEHUR 3URIHVVLR LV D
R 3URIHVVLR LV D VVRFLD R L B
R /H DOH D UHVH D H GL B

', ,
DL VHQVL GHO '35 GLFHPEUH Q

GL D HU UHDOL DWR LO VH HQWH ID UD R OREDOH HOO O LPR T L T H LR UHODWL DPHQWH D VHU L L WHFQLFL
H SURIHVVLRQDOL

F H O VVRFLD LRQH GL 3URIHVVLRQLVWL D UHDOL DWR LO VH HQWH IDWW UDWR OREDOH
QHOO OWLPR T LQT HQQLR UHODWL DPHQWH D VHU L L WHFQLFL H SURIHVVLRQDOL

F H OD 6RFLHWj D UHDOL DWR LO VH HQWH IDWW UDWR OREDOH QHOO OWLPR
T LQT HQQLR UHODWL DPHQWH D VHU L L WHFQLFL H SURIHVVLRQDOL

,032 2 ,1
R R R R R 2 /(
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5 ,

2 ( 2 5LF LHVWD GL LVFUL LRQH DOO OER FRPSDUWLPHQWDOH GHL SUHVWDWRUL GL VHU L L SURIHVVLRQDOL H WHFQLFL

,O VRWWRVFULWWR B

LQ T DOLWj GL R LEHUR 3URIHVVLR LV D
R 3URIHVVLR LV D VVRFLD R L B
R H DOH DSSUHVH D H GL B

', ,
DL VHQVL GHO '35 GLFHPEUH Q

GL D HU UHDOL DWR LO VH HQWH ID UD R VSHFLILFR HOO O LPR GHFH LR UHODWL DPHQWH D VHU L L WHFQLFL H
SURIHVVLRQDOL

F H O VVRFLD LRQH GL 3URIHVVLRQLVWL D UHDOL DWR LO VH HQWH IDWW UDWR VSHFLILFR
QHOO OWLPR GHFHQQLR UHODWL DPHQWH D VHU L L WHFQLFL H SURIHVVLRQDOL

F H OD 6RFLHWj D UHDOL DWR LO VH HQWH IDWW UDWR VSHFLILFR QHOO OWLPR
GHFHQQLR UHODWL DPHQWH D VHU L L WHFQLFL H SURIHVVLRQDOL

,032 2 ,1
D H RULD D R D R D R D R D R D R D R D R D R D R

3UHV D LR DOH
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5

2 ( 2 5LF LHVWD GL LVFUL LRQH DOO OER FRPSDUWLPHQWDOH GHL SUHVWDWRUL GL VHU L L SURIHVVLRQDOL H WHFQLFL

,O VRWWRVFULWWR B
LQ T DOLWj GL ' LEHUR 3URIHVVLR LV D

' 3URIHVVLR LV D VVRFLD R L B
' H DOH DSSUHVH D H GL B

', ,

'L D HU V ROWR QHOO OWLPR GHFHQQLR L SULQFLSDOL VHU L L GL LQ H QHULD DSSDUWHQHQWL DOOH FDWH RULH SHU OH
T DOL VL ULF LHGH O LVFUL LRQH DOO OER FRQ O LQGLFD LRQH GH OL LPSRUWL GHL OD RUL SHU L T DOL q VWDWD IRUQLWD OD
SUHVWD LRQH WHFQLFD GHO FRPPLWWHQWH GHO VR HWWR LQFDULFDWR LQGLFDWL LQ Q BB DSSRVLWL SURVSHWWL DOOH DWL
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