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/
$1$6 6�S�$� &RPSDUWLPHQWR GHOOD 9LDELOLWj SHU OD 3XJOLD FRQ VHGH LQ %$5,� DL VHQVL GHJOL DUWW� ���
FRPPD �� H ��� GHO '�/�YR �������� H DUWW� ��� H ��� GHO '�3�5� Q� ��������� LQWHQGH FRVWLWXLUH
LO SURSULR $OER &RPSDUWLPHQWDOH GL SUHVWDWRUL GL VHUYL]L SURIHVVLRQDOL H WHFQLFL RYYHUR XQ HOHQFR
GL VRJJHWWL ULWHQXWL LGRQHL SHU LO FRQIHULPHQWR GL LQFDULFKL SURIHVVLRQDOL� QHL OLPLWL FRQVHQWLWL GDOOD
YLJHQWH QRUPDWLYD� GL VHUYL]L DWWLQHQWL DOO
DUFKLWHWWXUD HG DOO
LQJHJQHULD R VHUYL]L DIILQL GL
FRQVXOHQ]D VFLHQWLILFD H WHFQLFD� DQFKH LQ DIILDQFDPHQWR DOOH DWWLYLWj GHOOH SURSULH VWUXWWXUH� SHU
LPSRUWL VWLPDWL LQIHULRUL D ¼ ���������� DO QHWWR GHOO
,�9�$� H RQHUL FRQWULEXWLYL GL OHJJH� 1HO
ULVSHWWR GHO 5HJRODPHQWR SHU OH DFTXLVL]LRQL LQ HFRQRPLD GL EHQL H VHUYL]L DSSURYDWR GDO &RQVLJOLR GL
$PPLQLVWUD]LRQH GHOO
$1$6 QHOOD VHGXWD GHO ����������` FRPH PRGLILFDWR FRQ GHWHUPLQD]LRQH Q�
��� GHOU� JLXJQR ���� H GHOOH FRQQHVVH LVWUX]LRQL RSHUDWLYH` ULQFDULFR GL VXSSRUWR WHFQLFR
DPPLQLVWUDWLYR DOOH DWWLYLWj GHO 5HVSRQVDELOH GHO 3URFHGLPHQWR SRWUj HVVHUH DIILGDWR ILQR
DOO
LPSRUWR LQIHULRUH DOOD VRJOLD GL ¼ ���� 222�̀� �
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*OL LQFDULFKL ULJXDUGHUDQQR OH VHJXHQWL FDWHJRULH GL SUHVWD]LRQH SURIHVVLRQDOH�
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'HVFUL]LRQH
5LOLHYL H WUDFFLDPHQWL WR R UDILFL H R DHURIRWR UDILFL H DHURIRWR UDPPHWULFL
5LOLHYL IRQRPHWULFL H UR HWWD]LRQH DFXVWLFD
5LOLHYL GL R HUH G
DUWH H R PDQXIDWWL
5LOLHYL GL VWDELOLWj GHL YHUVDQWL H R HUH GL URWH]LRQH GDOOD FDGXWD PDVVL
3URFHGXUH HV ULDWLYH� IUD]LRQDPHQWL� DFFDWDVWDPHQWL� VWLPH�
*HROR LD
*HRWHFQLFD
3UR HWWD]LRQH VWUDGDOH
3UR HWWD]LRQH GL VWUXWWXUH LQ DFFLDLR� F�D��F�D�
3UR HWWD]LRQH GL DOOHULH
3URJHWWD]LRQH VSRVWDPHQWR LQWHUIHUHQ]H LGUDXOLFKH FRPSUHVH OH RSHUH G
DUWH GL
DWWUDYHUVDPHQWR
3UR HWWD]LRQH HGLOH
3UR HWWD]LRQH GL LP LDQWL WHFQROR LFL VWUDGDOL H GL VLFXUH]]D QHOOH DOOHULH
$QDOLVL GL VWUXWWXUH � PRQLWRUD L VWUXWWXUDOL
0RQLWRUD L DPELHQWDOL HG DQDOLVL FKLPLFKH
6WXGL H ULOLHYL UHODWLYL DOO
DUFKHROR LD
6WXGL GL LP DWWR DPELHQWDOH H GHOOH UHODWLYH R D]LRQH
&ROODXGL VWDWLFL
&ROODXGL LP LDQWL WHFQROR ,&,

&RRUGLQDWRUL VLFXUH]]D FDQWLHUL �'�OJV� ������� H VPL� H UHGD]LRQH GL SLDQL GL
VLFXUH]]D HU R HUH VWUDGDOL
&RRUGLQDWRUL VLFXUH]]D FDQWLHUL �'�OJV� ������� H VPL� H UHGD]LRQH GL SLDQL GL
VLFXUH]]D HU R HUH HGLOL
,V HWWRUL GL FDQWLHUH
,GUROR LD� LGUDXOLFD HG R HUH G
DUWH FRQQHVVH
$OWUH UHVWD]LRQL GL VX RUWR DO 5HV RQVDELOH GHO 3URFHGLPHQWR

&LDVFXQD FDWHJRULD VDUj VXGGLYLVD QHOOH VHJXHQWL FODVVL GL LPSRUWR�

&/$66, ', ,032572 9$/25, ', 5,)(5,0(172
, ,QFDULFKL ILQR D ¼ ���������
,, ,QFDULFKL GD ¼ ��������� DG ¼ ����������
,,, �VROR SHU OD FDW� ��� ,QFDULFKL GD ¼ �������� �� ILQR DOOD VRJOLD

GL ¼ ����������
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3RVVRQR SUHVHQWDUH GRPDQGD GL LQVHULPHQWR QHOO
$OER LQ RJJHWWR L VRJJHWWL LQGLFDWL QHOO
DUW� ���
FRPPD �� OHWWHUH G�� H�� I�� I�ELV� HG K� GHO '�OJV� ���������
1RQ q DPPHVVD O
LVFUL]LRQH QHOO
HOHQFR GL UDJJUXSSDPHQWL WHPSRUDQHL QRQ DQFRUD FRVWLWXLWL WUD L
VRJJHWWL GL FXL DOO
DUW� ��� FRPPD �� OHWWHUH G�� H�� I�� I�ELV� HG K� GHO '�OJV� ��������� ,O
UDJJUXSSDPHQWR SRWUj HVVHUH FRVWLWXLWR LQ VHGH GL HVSOHWDPHQWR GHOOD JDUD�
7URYD DSSOLFD]LRQH O
DUW� ��� GHO '�3�5�Q� �������� LQ RUGLQH DL OLPLWL GL SDUWHFLSD]LRQH HG RSHUD
LO GLYLHWR GL FXL DOO
DUW� ��� FRPPD �� GHO '�OJV����������
6L DSSOLFD DOWUHVu O
DUW� ��� FRPPD �� GHO '�OJV����������
$O PRPHQWR GHOOD GRPDQGD GL LVFUL]LRQH DOO
$OER� OH DVVRFLD]LRQL GL SURIHVVLRQLVWL GHYRQR HVVHUH
JLj FRVWLWXLWH�
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*OLRSHUDWRUL HFRQRPLFL GHYRQR SRVVHGHUH L VHJXHQWL UHTXLVLWL�

��� 5HTXLVLWR GL FDSDFLWj HFRQRPLFD � ILQDQ]LDULD�
GLFKLDUD]LRQH GL SRVVHGHUH XQ IDWWXUDWR JOREDOH SHU VHUYL]L UHODWLYL DOOH FDWHJRULH GL
FXL DO SXQWR Q� �� HVSOHWDWL QHJOL XOWLPL � HVHUFL]L DQWHFHGHQWL OD SXEEOLFD]LRQH GHO
SUHVHQWH DYYLVR� QRQ LQIHULRUH DG ��� YROWH LO YDORUH PDVVLPR GHOOD FODVVH GL LPSRUWR
SHU OD TXDOH VL ULFKLHGH O
LVFUL]LRQH �GLPRVWUDWD PHGLDQWH FRPSLOD]LRQH GHOO
DOOHJDWR ��L

GLFKLDUD]LRQH GL SRVVHGHUH XQ IDWWXUDWR VSHFLILFR SHU VHUYL]L GHOOD FDWHJRULD SHU OD
TXDOH VL FKLHGH O
LVFUL]LRQH� HVSOHWDWL QHJOL XOWLPL �� DQQL DQWHFHGHQWL OD SXEEOLFD]LRQH
GHO SUHVHQWH DYYLVR� QRQ LQIHULRUH DG � YROWD LO YDORUH PDVVLPR GHOOD FODVVH G
LPSRUWR
SUHVFHOWD� LQ FDVR GL ULFKLHVWD GL LVFUL]LRQH D SL� FDWHJRULH SURIHVVLRQDOL LO IDWWXUDWR
VSHFLILFR GRYUj HVVHUH SRVVHGXWR SHU FLDVFXQD FDWHJRULD �GLPRVWUDWD PHGLDQWH
FRPSLOD]LRQH GHOO
DOOHJDWR ���

��� 5HTXLVLWR GL FDSDFLWj WHFQLFR SURIHVVLRQDOH�
GLFKLDUD]LRQH UHODWLYD DOO
HOHQFR GL VHUYL]L DQDORJKL DOOD FDWHJRULD SHU FXL VL FKLHGH
O
LVFUL]LRQH� HVSOHWDWL QHJOL XOWLPL GLHFL DQQL DQWHFHGHQWL OD SXEEOLFD]LRQH GHO SUHVHQWH
DYYLVR �GLPRVWUDWD PHGLDQWH FRPSLOD]LRQH GHOO
DOOHJDWR ��L
,VFUL]LRQH DOO
RUGLQH SURIHVVLRQDOH FRUULVSRQGHQWH D FLDVFXQD FDWHJRULD GL
SUHVWD]LRQH SURIHVVLRQDOH SHU FXL VL FKLHGH GL HVVH LVFULWWL ROWUH DO SRVVHVVR GHJOL
HYHQWXDOL UHTXLVLWL WHFQLFL SUHYLVWL GDOOD YLJHQWH QRUPDWLYD�

$L ILQL GHOOD GLPRVWUD]LRQH H GHOOD YDOXWD]LRQH GHL UHTXLVLWL GL FDSDFLWj HFRQRPLFD � ILQDQ]LDULD
H GL FDSDFLWj WHFQLFR SURIHVVLRQDOH GRYUDQQR HVVHUH SUHVL LQ FRQVLGHUD]LRQH L VHUYL]L LQL]LDWL�
XOWLPDWL H DSSURYDWL QHJOL DQQL LQGLFDWL RYYHUR OD SDUWH GL HVVL XOWLPDWD H DSSURYDWD QHO SHULRGR
VWHVVR SHU TXHOOL LQL]LDWL LQ HSRFD SUHFHGHQWH�

, VRJJHWWL FKH LQWHQGRQR HVVHUH LVFULWWL DOO
HOHQFR GHYRQR LQGLFDUH LO QRPLQDWLYR GHO SURIHVVLRQLVWD
R GHL SURIHVVLRQLVWL FKH VYROJHUDQQR L VHUYL]L FRQ OD VSHFLILFD]LRQH GHOOH ULVSHWWLYH TXDOLILFKH
SURIHVVLRQDOL QRQFKp FRQ O
LQGLFD]LRQH GHO SURIHVVLRQLVWD LQFDULFDWR GHOO
LQWHJUD]LRQH GHOOH
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SUHVWD]LRQL VSHFLDOLVWLFKH�
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1HOOD EXVWD FRQWHQHQWH OD GRPDQGD GL LVFUL]LRQH DOO
DOER GHYRQR HVVHUH LQVHULWL L VHJXHQWL
GRFXPHQWL�

D� GRPDQGD GL LVFUL]LRQH 
UHGDWWD XUHIHULELOPHQWH VHFRQGR LO PRGHOOR DOOHJDWR Q� ��
DOOHJDWR DO SUHVHQWH DYYLVR� VRWWRVFULWWD GDO OHJDOH UDSSUHVHQWDQWH GHO FRQFRUUHQWH� OD
GRPDQGD SXz HVVHUH VRWWRVFULWWD DQFKH GD XQ SURFXUDWRUH GHO OHJDOH UDSSUHVHQWDQWH HG LQ WDO
FDVR YD WUDVPHVVD OD UHODWLYD SURFXUD LQ RULJLQDOH R FRSLD DXWHQWLFD�
/D GRPDQGD GHYH HVSUHVVDPHQWH LQGLFDUH OH FDWHJRULH H FODVVLILFKH GL SUHVWD]LRQL
SURIHVVLRQDOL LQGLFDWH DO SXQWR Q� � SHU OH TXDOL VL FKLHGH O
LVFUL]LRQH�

E� GLFKLDUD]LRQH VRVWLWXWLYD FRUUHGDWD GDOOD FRSLD GHO GRFXPHQWL GL LGHQWLWj DL VHQVL GHO '�3�5�
�� GLFHPEUH ����� Q� ���� RYYHUR� SHU L FRQFRUUHQWL QRQ UHVLGHQWL LQ ,WDOLD� GRFXPHQWD]LRQH
LGRQHD HTXLYDOHQWH VHFRQGR OD OHJLVOD]LRQH GHOOR 6WDWR GL DSSDUWHQHQ]D� FRQ OH TXDOL LOOHJDOH
UDSSUHVHQWDQWH GHO FRQFRUUHQWH R VXR SURFXUDWRUH� DVVXPHQGRVHQH OD SLHQD UHVSRQVDELOLWj
GLFKLDUD�
D� GL QRQ WURYDUVL QHOOH FRQGL]LRQL SUHYLVWH GDOO
DUW� ��� FRPPD O� GDOOD OHWWHUD D� DOOD P�
TXDWHU� GHO '�/�YR��������
E� HOHQFD L SURIHVVLRQLVWL ULVSHWWR DL TXDOL DL VHQVL GHOO
DUW� ���� F�F� VL WURYD LQ VLWXD]LRQH GL
FRQWUROOR GLUHWWR R FRPH FRQWUROODQWH R FRPH FRQWUROODWR LQGLFDQGR GHQRPLQD]LRQH� UDJLRQH
VRFLDOH H VHGH GHL SURIHVVLRQLVWL �WDOH GLFKLDUD]LRQH GHYH HVVHUH UHVD DQFKH VH QHJDWLYD��
F� GLFKLDUD LO WLWROR GL VWXGLR SRVVHGXWR �/DXUHD� GLSORPD R DOWUR WLWROR�� DQQR GL
FRQVHJXLPHQWR H GHQRPLQD]LRQH GHOO
8QLYHUVLWj R LVWLWXWR VHFRQGDULR SUHVVR FXL LO WLWROR q
VWDWR FRQVHJXLWR�
G� GLFKLDUD OD SURSULD DELOLWD]LRQH DOOD SURIHVVLRQH H O
DQQR GL FRQVHJXLPHQWR�
H� GLFKLDUD OD SURSULD LVFUL]LRQH DOO
$OER 3URIHVVLRQDOH LQGLFDQGR $OER� SURYLQFLD� Q� H GDWD GL
LVFUL]LRQH�
I� GLFKLDUD O
LQHVLVWHQ]D GL SURYYHGLPHQWL D SURSULR FDULFR FKH FRPSRUWLQR GHFDGHQ]D� GLYLHWL
R VRVSHQVLRQL GDOO
$OER SURIHVVLRQDOH�
J� GLFKLDUD GL SRVVHGHUH L UHTXLVLWL GL FXL DOO
DUW� ��� '�OJV� ������� H VPL� �QHO FDVR GL
LVFUL]LRQH DOOH FDWHJRULH Q� ��� ��� FRRUGLQDWRUL VLFXUH]]D��
K� GL QRQ WURYDUVL LQ QHVVXQD GHOOH VLWXD]LRQL GL LQFRPSDWLELOLWj SUHYLVWH GDOO
DUW� ���� FRPPL �
H � GHO '�3�5�Q� ���������
L� ,Q FDVR GL 6RFLHWj GL 3URIHVVLRQLVWL� GL HVVHUH LQ SRVVHVVR GHL UHTXLVLWL GL FXL DOO
DUW� ��� GHO
'�3�5�Q� ���������
O� ,Q FDVR GL 6RFLHWj GL ,QJHJQHULD� GL HVVHUH LQ SRVVHVVR GHL UHTXLVLWL GL FXL DOO
DUW� ��� GHO
'�3�5�Q� ���������
P� GL SRVVHGHUH R PHQR OD FHUWLILFD]LRQH GL TXDOLWj UHODWLYD DOO
DWWLYLWj HVHUFLWDWD�
Q� GL DYHU VRWWRSRVWR O
HYHQWXDOH VWUXPHQWD]LRQH D FRQWUROOR SHULRGLFR GL WDUDWXUD�
R� �FDVR GL FRQFRUUHQWH VWDELOLWR LQ DOWUL VWDWL DGHUHQWL DOO
8QLRQH (XURSHD� DWWHVWD GL SRVVHGHUH
L UHTXLVLWL G
RUGLQH VSHFLDOH SUHYLVWL GDOO
DUW� �� GHO '�3�5�Q� ���������
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S� GL DFFHWWDUH� VHQ]D FRQGL]LRQH R ULVHUYD DOFXQD� WXWWH OH QRUPH H GLVSRVL]LRQL FRQWHQXWH QHO
SUHVHQWH DYYLVR�
T� LQGLFD O
LQGLUL]]R HVFOXVLYR GL SRVWD HOHWWURQLFD FHUWLILFDWD � SHF DO TXDOH DQGUDQQR LQYLDWH
WXWWH OH FRPXQLFD]LRQL� FRPSUHVH TXHOOH GL FXL DOO
DUW� �� GHO '�/�YRQ� �������� H O
HYHQWXDOH
ULFKLHVWD GL FXL DOO
DUW ��� FRPPD � GHOOR VWHVVR '�/�YR�QRQFKp LO QXPHUR GL WHOHIRQR H ID[�
U� �FDVR GL FRQVRU]L VWDELOL GL FXL DOO
DUW� ��� FRPPD � OHWWR K GHO '�OJV� Q� ��������- LQGLFD SHU
TXDOL FRQVRU]LDWL LO FRQVRU]LR FKLHGH GL SRWHU DVVXPHUH LQFDULFKL�DIILGDPHQWL�
V� DXWRUL]]D� DL VHQVL GHOO
DUW� �� '�OJV� Q� ��������� FKH L GDWL UDFFROWL VDUDQQR WUDWWDWL
HVFOXVLYDPHQWH QHOO
DPELWR GHOOH DWWLYLWj LVWLWX]LRQDOL GHOO
$1$66SD�

F� ,O QRPLQDWLYR GHO SURIHVVLRQLVWD R GHL SURIHVVLRQLVWL FKH VYROJHUDQQR L VHUYL]L FRQ OD
VSHFLILFD]LRQH GHOOH ULVSHWWLYH TXDOLILFKH SURIHVVLRQDOL QRQFKp FRQ O
LQGLFD]LRQH GHO
SURIHVVLRQLVWD LQFDULFDWR GHOO
LQWHJUD]LRQH GHOOH SUHVWD]LRQL VSHFLDOLVWLFKH�

G� 'LFKLDUD]LRQH� DL VHQVL GHO '�3�5� Q� ��������� UHODWLYD DO IDWWXUDWR JOREDOH SHU VHU9,=,
FRQVHJXLWR QHJOL XOWLPL � HVHUFL]L DQWHFHGHQWL OD SXEEOLFD]LRQH GHO SUHVHQWH DYYLVR �DOOHJDWR
���

H� 'LFKLDUD]LRQH� DL VHQVL GHO '�3�5�Q� ��������� GHO IDWWXUDWR VSHFLILFR SHU VHUYL]L FRQVHJXLWR
QHJOL XOWLPL �� DQQL DQWHFHGHQWL OD SXEEOLFD]LRQH GHO SUHVHQWH DYYLVR �DOOHJDWR ���

I� 'LFKLDUD]LRQH� DL VHQVL GHO '�3�5�Q� ��������� GHOO
HOHQFR GHL VHUYL]L GLUHWWDPHQWH HVSOHWDWL
QHOO
XOWLPR GHFHQQLR DQWHFHGHQWH OD SXEEOLFD]LRQH GHO SUHVHQWH DYYLVR �DOOHJDWR ���

J� (OHQFR GHO SHUVRQDOH LQ RUJDQLFR �VH SRVVHGXWR� FRQ OH UHODWLYH TXDOLILFKH� OD GDWD GL
DVVXQ]LRQH� WLWROR GL VWXGLR H� SHU L WHFQLFL SURJHWWLVWL� OD GDWD H LO QXPHUR GL LVFUL]LRQH DOO
$OER
SURIHVVLRQDOH�

K� (OHQFR GHJOL VWUXPHQWL H DWWUH]]DWXUH SRVVHGXWL�

L� &RSLD FRQIRUPH GHO FHUWLILFDWR GL LVFUL]LRQH DOO
$OER SURIHVVLRQDOH GL DSSDUWHQHQ]D�

O� &RSLD FRQIRUPH GHOO
DWWHVWDWR GL FXL DOO
DUW� ��� '�OJV� Q� ������� LQ PDWHULD GL VLFXUH]]D
�VROR QHO FDVR GL LVFUL]LRQH DOOH FDWHJRULH Q� ��� �� � FRRUGLQDWRUL SHU OD VLFXUH]]D��

P� &XUULFXOXP YLWD H UHGDWWR SUHIHULELOPHQWH VHFRQGR OR VFKHPD DOOHJDWR 1 DO '�3�5� Q�
���������

/
$PPLQLVWUD]LRQH VL ULVHUYD OD IDFROWj GL HIIHWWXDUH FRQWUROOL� DQFKH D FDPSLRQH� VX TXDQWR
GLFKLDUDWR� ULVHUYDQGRVL RJQL DOWUR SURYYHGLPHQWR FRQVHTXHQ]LDOH LQ FDVR GL PDQFDWD YHULGLFLWj
GHOOH GLFKLDUD]LRQL�

� � ,1',5,==2 ', 5,&(=,21(� 02'$/,7$
 ', 35(6(17$=,21( ( '$7$ ', $3(5785$
'(//('20$1'(', ,6&5,=,21(

�



, SOLFKL FRQWHQHQWL OD ULFKLHVWD GL LVFUL]LRQH DOO
DOER GHYRQR SHUYHQLUH�
�� WUDPLWH UDFFRPDQGDWD�SRVWD FHOHUH GHO VHUYL]LR SRVWDOH GHOOH 3267(,7$/,$1(
�� PHGLDQWH FRQVHJQD GLUHWWD SUHVVR OD SRUWLQHULD GHOO
8IILFLR QHL JLRUQL GDO OXQHGu DO JLRYHGu

GDOOH RUH ���� DOOH RUH ����� HG LO YHQHUGu GDOOH RUH ���� DOOH RUH ������ HVFOXVL VDEDWR H
GRPHQLFD�

�� WUDPLWH FRUULHUL R DJHQ]LH GL UHFDSLWR DXWRUL]]DWL�

, SOLFKL GHYRQR SHUYHQLUH DO VHJXHQWH LQGLUL]]R� $1$66�S�$�&RPSDUWLPHQWR GHOOD 9LDELOLWj SHU OD
3XJOLD � $UHD $PPLQLVWUDWLYD 8IILFLR*DUH H &RQWUDWWL � 9LDOH /XLJL (LQDXGL Q� �� � ����� %$5,�
/D FRQVHJQD GHL SOLFKL q WRWDOPHQWH D ULVFKLR GHO PLWWHQWH� LQWHQGHQGRVL TXHVWD 6RFLHWj HVRQHUDWD
GD RJQL UHVSRQVDELOLWj� DQFKH GHULYDQWH GD FDXVD GL IRU]D PDJJLRUH� TXDORUD L SOLFKL QRQ
JLXQJHVVHUR D GHVWLQD]LRQH LQ WHPSR XWLOH�
, SOLFKL GHYRQR UHFDUH DOO
HVWHUQR O
HVDWWD LQGLFD]LRQH GHOOD UDJLRQH VRFLDOH GHO PLWWHQWH H
O
LQGLUL]]R GHOOR VWHVVR� O
LQGLUL]]R SHF� LO QXPHUR GL WHOHIRQR H ID[� LO QXPHUR GHO FRGLFH ILVFDOH� LO
FRGLFH DWWLYLWj H OD SDUWLWD ,9$ GHOO
 RSHUDWRUH HFRQRPLFR�
8QD VSHFLILFD &RPPLVVLRQH GL YDOXWD]LRQH VL ULXQLUj SHULRGLFDPHQWH SHU O
HVDPH GHOOH GRPDQGH
GL LVFUL]LRQH SHUYHQXWH�

� � 352&('85$ ', )250$=,21( '(//
(/(1&2
/D &RPPLVVLRQH GL YDOXWD]LRQH SURFHGH D�

� YHULILFDUH OD FRUUHWWH]]D IRUPDOH GHOOD GRFXPHQWD]LRQH�
� YHULILFDUH LO SRVVHVVR GHL UHTXLVLWL JHQHUDOL H VSHFLDOL GHL FRQFRUUHQWL DO ILQH GHOOD ORUR

LVFUL]LRQH DOO
DOER� VXOOD EDVH GHOOH GLFKLDUD]LRQL GD HVVL SUHVHQWDWH H GHOOH GRFXPHQWD]LRQL
SURGRWWH� QRQFKp GHOOH ULVXOWDQ]H GHO &DVHOODULR GHOO
$XWRULWj SHU OD 9LJLODQ]D VXL &RQWUDWWL
3XEEOLFL�

� HVFOXGHUH L FRQFRUUHQWL SHU L TXDOL QRQ ULVXOWL FRQIHUPDWR LO SRVVHVVR GHL UHTXLVLWL JHQHUDOL
H VSHFLDOL RSSXUH ULVXOWLQR HVVHUH VWDWH JUDYHPHQWH LQDGHPSLHQWL QHL FRQIURQWL GL TXHVWR
H�R DOWUL &RPSDUWLPHQWL GHOOD VWHVVD VWD]LRQH DSSDOWDQWH $1$66�S�$��

� IRUPDUH O
HOHQFR GHJOL RSHUDWRUL ULVXOWDWL LGRQHL LQ EDVH DOOH VLQJROH FDWHJRULH GL
SUHVWD]LRQL SURIHVVLRQDOL H IDVFH GL LPSRUWR FRPH VRSUD GHVFULWWH�

/
LVFUL]LRQH GHJOL RSHUDWRUL HFRQRPLFL QHOO
HOHQFR YHUUj QRWLILFDWD LQGLYLGXDOPHQWH DJOL VWHVVL
PHGLDQWH FRPXQLFD]LRQH YLD SHF�
, GRFXPHQWL SUHVHQWDWL QRQ YHUUDQQR UHVWLWXLWL�

4XDORUD $1$6ULFKLHGD FKLDULPHQWL LQ PHULWR DOOH GLFKLDUD]LRQL SUHVHQWDWH LQ VHGH GL LVFUL]LRQH� LO
WHUPLQH SHU OD YDOXWD]LRQH YLHQH LQWHUURWWR� SUHYLR DYYLVR DJOL LQWHUHVVDWL� VLQR D FKH LO VRJJHWWR
QRQ IRUQLVFD L ULFKLHVWL FKLDULPHQWL HG LQWHJUD]LRQL�
,Q FDVR GL HVLWR QHJDWLYR GHO SURFHGLPHQWR� XQLWDPHQWH DOO
HVLWR� YHQJRQR FRPXQLFDWL DQFKH L
PRWLYL�

� � 352&('85$ ', $)),'$0(172� '85$7$ '(//
,6&5,=,21( ( $**,251$0(172� &$86(
', (6&/86,21(�

�



/
$1$6SURFHGHUj DOO
DIILGDPHQWR GHL VLQJROL LQFDULFKL QHO ULVSHWWR GHOOH SUHVFUL]LRQL GL FXL DJOL
DUWW� �� H ��� GHO '�/�YR ��������� DUW� ��� GHO '�3�5�Q� �������� H GHO YLJHQWH 5HJRODPHQWR
$1$6SHU OH DFTXLVL]LRQL LQ HFRQRPLD GL EHQL H VHUYL]L HG LQ RVVHTXLR DL SULQFLSL GL WUDVSDUHQ]D�
SDULWj GL WUDWWDPHQWR� URWD]LRQH� WHUULWRULDOLWj� SHUWLQHQ]D GHO FXUULFXOXP DOO
RJJHWWR GHOOD
SUHVWD]LRQH H FRUUHWWR DVVROYLPHQWR GL HYHQWXDOL SUHFHGHQWL LQFDULFKL�

/
DIILGDPHQWR GHO VLQJROR LQFDULFR HG LO VXR RJJHWWR� OH PRGDOLWj GL HVHFX]LRQH� LO FRUULVSHWWLYR� L
WHPSL PDVVLPL GL HVSOHWDPHQWR� OH HYHQWXDOL SHQDOL SHU LO ULWDUGR HG XOWHULRUL DVSHWWL GL GHWWDJOLR
VDUDQQR UHJRODWL SHU RJQL LQFDULFR FRQ DSSRVLWR FRQWUDWWR�

5HVWD LQWHVR FKH O
DYYHQXWD IRUPD]LRQH GHOO
HOHQFR QRQ SUHFOXGH OD IDFROWj GHO
&RPSDUWLPHQWR GL VHOH]LRQDUH DQFKH VRJJHWWL QRQ LVFULWWL TXDORUD� SHU HVLJHQ]H LPSUHYLVWH�
SHU OD SHFXOLDULWj GHOO
LQFDULFR GD DIILGDUH R FRPXQTXH SHU UDJLRQL DGHJXDWDPHQWH
PRWLYDWH� VL UHQGD RSSRUWXQR DWWLQJHUH D SURIHVVLRQDOLWj H FRPSHWHQ]H UHSHULELOL VXO
PHUFDWR�

/D YDOLGLWj GHOO
LVFUL]LRQH GHJOL RSHUDWRUL HFRQRPLFL QHOO
HOHQFR q SDUL D �� �YHQWLTXDWWUR� PHVL
D GHFRUUHUH GDOOD FRPXQLFD]LRQH GL LVFUL]LRQH GL FXL DO SUHFHGHQWH SXQWR �� IDWWL VDOYL L FDVL GL
FDQFHOOD]LRQH VRWWR LQGLFDWL�
$O WHUPLQH GHO SHULRGR GL YDOLGLWj RJQL RSHUDWRUH GRYUj SUHVHQWDUH XQD QXRYD GRPDQGD GL
LVFUL]LRQH VHFRQGR OH PRGDOLWj LQGLFDWH QHO SUHVHQWH DYYLVR�

/D PDQFDQ]D LQ WXWWR R LQ SDUWH GHOOD GRFXPHQWD]LRQH ULFKLHVWD� O
LQFRPSOHWH]]D QHOOH
LQIRUPD]LRQL R OD QRQ ULVSRQGHQ]D DO YHUR GHOOH VWHVVH SXz FRVWLWXLUH FDXVD GL QRQ LVFUL]LRQH DJOL
(OHQFKL�
6LD QHO FRUVR GHO SURFHGLPHQWR G
LVFUL]LRQH FKH SHU WXWWD OD GXUDWD GHOOD SHUPDQHQ]D QHJOL
(OHQFKL� DO ILQH GL PRQLWRUDUH OD SHUPDQHQ]D QHO WHPSR GHL UHTXLVLWL SUHYLVWL� $1$6VL ULVHUYD OD
IDFROWj GL HVHJXLUH OH QHFHVVDULH YHULILFKH� 7DOL DSSURIRQGLPHQWL H�R YHULILFKH VDUDQQR HVHJXLWL� D
GLVFUH]LRQH GL $1$6� D FDPSLRQH H SRWUDQQR GDU OXRJR DOO
LPPHGLDWD FDQFHOOD]LRQH
GHOO
LVFUL]LRQH�

/D 6WD]LRQH $SSDOWDQWH SURFHGHUj DOOD HVFOXVLRQH GHJOL RSHUDWRUL HFRQRPLFL LQVHULWL QHOO
HOHQFR
ODGGRYH�

� SHUGDQR L UHTXLVLWL GL FXL DL SXQWL SUHFHGHQWL �SUHYLD LVWUXWWRULD��
� VLDQR LQDGHPSLHQWL H�R QHJOLJHQWL�
� QRQ DFFHWWLQR SHU XQD YROWD VHQ]D YDOLGR PRWLYR JOL LQFDULFKL�

, VRJJHWWL LVFULWWL QHJOL (OHQFKL GRYUDQQR PDQWHQHUH DJJLRUQDWL L GDWL LQVHULWL LQ IDVH GL
UHJLVWUD]LRQH H FRPXQLFDUH RJQL ORUR YDULD]LRQH�
7DOH REEOLJR YD DVVROWR HQWUR �� �WUHQWD� JLRUQL VXFFHVVLYL DO YHULILFDUVL GHOOH YDULD]LRQL�

� �787(/$ '(//$ 35,9$&< �'�OJV����������

$L VHQVL H SHU JOL HIIHWWL GHO '�OJV� ��������� LO WUDWWDPHQWR GHL GDWL SHUVRQDOL VDUj HIIHWWXDWR�
DVVLFXUDQGR ULVHUYDWH]]D H VLFXUH]]D� LQ FRQIRUPLWj DOOH SUHVFUL]LRQL GL FXL DO '�OJV� �� JLXJQR

�
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���� Q� ���� , SUHGHWWL GDWL QRQ IRUPHUDQQR RJJHWWR GL FRPXQLFD]LRQH H GLIIXVLRQH DO GL IXRUL
GHOOH LSRWHVL SUHYLVWH H GLVFLSOLQDWH GDOOD OHJJH QD]LRQDOH H FRPXQLWDULD H GL TXDQWR q
VWUHWWDPHQWH GRYXWR� DL ILQL GL WUDVSDUHQ]D� LQ PDWHULD GL SXEEOLFLWj GHJOL HVLWL GL JDUD�

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

� � 38%%/,&$=,21,

7L R XEEOLFD]LRQH
� *�8�5�,�
� $OER 3UHWRUL R &RPXQH GL %$5,
� $OER 6WD]LRQH $SSDOWDQWH $1$6 &RPSDUWLPHQWR GHOOD 9LDELOLWj GHOOD 3XJOLD � %DUL

� 6H]]� 6WDFFDWH GL )R LD H /HFFH
� 6LWL LQWHUQHW� ZZZ�VWUDGHDQDV�LW� ZZZ�VHUYL]LRFRQWUDWWL XEEOLF/LW

,O EDQGR XIILFLDOH q GHSRVLWDWR SUHVVR JOL 8IILFL $1$6 6�S�$� � &RPSDUWLPHQWR GHOOD 9LDELOLWj SHU OD
38*/,$ � $UHD $PPLQLVWUDWLYD 8IILFLR *DUH H &RQWUDWWL � 9LDOH /XLJL (LQDXGL Q� �� � ����� %$5,�

&$ 1829( &26758=,21,
%26,2

,/ ',5,*(17( '(//
$
'RWW�

,O &RPSDUWLPHQWR QRQ DVVXPH QHVVXQD UHVSRQVDELOLWj� LQ RUGLQH DL EDQGL SXEEOLFDWL VX DOWUL VLWL
LQWHUQHW QRQ XIILFLDOL FRQ YHUVLRQL PRGLILFDWH� PDQLSRODWH R FRPXQTXH PDQRPHVVH GD WHU]L�

,/ ',5,*(17( '(//
$
'RWW� ,QJ�
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9LVWR�
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$OO
$1$6 6�S�$�
&RPSDUWLPHQWR GHOOD 9LDELOLWj SHU OD 38*/,$
$UHD $PPLQLVWUDWLYD � 8�2�*DUH H &RQWUDWWL
9LDOH /XLJL (LQDXGL Q� ��
����� � %$ 5 ,

,O VRWWRVFULWWR B

QDWR LO D B

LQ TXDOLWj GL B

GHOO
LPSUHVD B

FRQ VHGH LQ B

FRQ FRGLFH ILVFDOH Q� B

FRQ SDUWLWD ,9$ Q� B

&+,('(
GL HVVHUH LVFULWWR DOO
DOER GHL SUHVWDWRUL GL VHUYL]L SURIHVVLRQDOL H WHFQLFL SHU O
DIILGDPHQWR GL
LQFDULFKL GL LPSRUWR LQIHULRUH D ���������� HXUR SHU OH VHJXHQWL FDWHJRULH H FODVVLILFKH GL
SUHVWD]LRQL SURIHVVLRQDOL�

�%DUUDUH OH FDVHOOH GL LQWHUHVVH�

&$7 'HVFUL]LRQH &ODVVL GL ,PSRUWR
5LOLHYL H WUDFFLDPHQWL WRSRJUDILFL H�R DHURIRWRJUDILFL H ' O� ILQR D ¼ ���������

� DHURIRWRJUDPPHWULFL
' ,O� GD ¼ ��������� DG ¼ ����������

� 5LOLHYL IRQRPHWULFL ' O� ILQR D ¼ ���������
' ,O� GD ¼ ��������� DG ¼ ����������

� 5LOLHYL GL RSHUH G
DUWH H�R PDQXIDWWL ' O� ILQR D ¼ ���������
' ,O� GD ¼ ��������� DG ¼ ����������

5LOLHYL GL VWDELOLWj GHL YHUVDQWL H RSHUH GL SURWH]LRQH ' O� ILQR D ¼ ���������
� GDOOD FDGXWD PDVVL

,O� GD ¼ ��������� DG ¼ ����������'

3URFHGXUH HVSURSULDWLYH� IUD]LRQDPHQWL� ' O� ILQR D ¼ ���������
� DFFDWDVWDPHQWL� VWLPH�

,O� GD ¼ ��������� DG ¼ ����������'

� *HRORJLD ' O� ILQR D ¼ ���������
' ,O� GD ¼ ��������� DG ¼ ����������

� *HRWHFQLFD ' O� ILQR D ¼ ���������
' ,O� GD ¼ ��������� DG ¼ ����������

� 3URJHWWD]LRQH VWUDGDOH ' O� ILQR D ¼ ���������
' ,O� GD ¼ ��������� DG ¼ ����������

� 3URJHWWD]LRQH GL VWUXWWXUH LQ DFFLDLR� F�D��F�D�S� ' O� ILQR D ¼ ���������
' ,O� GD ¼ ��������� DG ¼ ����������

�� 3URJHWWD]LRQH GL JDOOHULH ' O� ILQR D ¼ ���������
' ,O� GD ¼ ��������� DG ¼ ����������



�� 3URJHWWD]LRQH VSRVWDPHQWR LQWHUIHUHQ]H LGUDXOLFKH ' O� ILQR D ¼ ���������
FRPSUHVH OH RSHUH G
DUWH GL DWWUDYHUVDPHQWR ' ,O� GD ¼ ��������� DG ¼ ����������

�� 3URJHWWD]LRQH HGLOH ' O� ILQR D ¼ ���������
' ,O� GD ¼ ��������� DG ¼ ����������

�� 3URJHWWD]LRQH GL LPSLDQWL WHFQRORJLFL VWUDGDOL H GL ' O� ILQR D ¼ ���������
VLFXUH]]D QHOOH JDOOHULH ' ,O� GD ¼ ��������� DG ¼ ����������

�� $QDOLVL GL VWUXWWXUH � PRQLWRUDJJL VWUXWWXUDOL ' O� ILQR D ¼ ���������
' ,O� GD ¼ ��������� DG ¼ ����������

�� 0RQLWRUDJJL DPELHQWDOL HG DQDOLVL FKLPLFKH ' O� ILQR D ¼ ���������
' ,O� GD ¼ ��������� DG ¼ ����������

�� 6WXGL H ULOLHYL UHODWLYL DOO
DUFKHRORJLD ' O� ILQR D ¼ ���������
' ,O� GD ¼ ��������� DG ¼ ����������

�� 6WXGL GL LPSDWWR DPELHQWDOH H GHOOH UHODWLYH RSHUH GL ' O� ILQR D ¼ ���������
PLWLJD]LRQH ' ,O� GD ¼ ��������� DG ¼ ����������

�� &ROODXGL VWDWL FL ' O� ILQR D ¼ ���������
' ,O� GD ¼ ��������� DG ¼ ����������

�� &ROODXGL LPSLDQWL WHFQRORJLFL ' O� ILQR D ¼ ���������
' ,O� GD ¼ ��������� DG ¼ ����������

�� &RRUGLQDWRUL VLFXUH]]D FDQWLHUL �'�OJV� ������� H VPL� ' O� ILQR D ¼ ���������
H UHGD]LRQH GL SLDQL GL VLFXUH]]D SHU RSHUH VWUDGDOL ' ,O� GD ¼ ��������� DG ¼ ����������

�� &RRUGLQDWRUL VLFXUH]]D FDQWLHUL �'�OJV� ������� H VPL� ' O� ILQR D ¼ ���������
H UHGD]LRQH GL SLDQL GL VLFXUH]]D SHU RSHUH HGLOL ' ,O� GD ¼ ��������� DG ¼ ����������

�� ,VSHWWRUL GL FDQWLHUH ' O� ILQR D ¼ ���������
' ,O� GD ¼ ��������� DG ¼ ����������

�� ,GURORJLD� LGUDXOLFD HG RSHUH G
DUWH FRQQHVVH ' O� ILQR D ¼ ���������
' ,O� GD ¼ ��������� DG ¼ ����������

�� $OWUH SUHVWD]LRQL GL VXSSRUWR DO 5HVSRQVDELOH GHO ' O� ILQR D ¼ ���������
3URFHGLPHQWR ' ,O� GD ¼ ��������� DG ¼ ����������

' ����GD ¼ ���������� DG ¼ ����������

$ WDO ILQH DL VHQVL GHJOL DUWLFROL �� H �� GHO '35 �� GLFHPEUH ���� Q� ���� FRQVDSHYROH GHOOH VDQ]LRQL
SHQDOL SUHYLVWH GDOO
DUWLFROR �� GHO PHGHVLPR '�3�5� ��������� SHU OH LSRWHVL GL IDOVLWj LQ DWWL H
GLFKLDUD]LRQL PHQGDFL LYL LQGLFDWH�

',&+,$5$�

D� GL QRQ WURYDUVL QHOOH FRQGL]LRQL SUHYLVWH GDOO
DUW� ��� FRPPD �� GDOOD OHWWHUD D� DOOD P�TXDWHU� GHO '�OJV�
���������

E� HOHQFD L SURIHVVLRQLVWL ULVSHWWR DL TXDOL DL VHQVL GHOO
DUW� ���� F�F� VL WURYD LQ VLWXD]LRQH GL FRQWUROOR
GLUHWWR R FRPH FRQWUROODQWH R FRPH FRQWUROODWR LQGLFDQGR GHQRPLQD]LRQH� UDJLRQH VRFLDOH H VHGH GHL
SURIHVVLRQLVWL �WDOH GLFKLDUD]LRQH GHYH HVVHUH UHVD DQFKH VH QHJDWLYD��

F� GLFKLDUD LO WLWROR GL VWXGLR SRVVHGXWR �/DXUHD� GLSORPD R DOWUR WLWROR�� DQQR GL FRQVHJXLPHQWR H
GHQRPLQD]LRQH GHOO
8QLYHUVLWj R LVWLWXWR VHFRQGDULR SUHVVR FXL LO WLWROR q VWDWR FRQVHJXLWR�

G� GLFKLDUD OD SURSULD DELOLWD]LRQH DOOD SURIHVVLRQH GL
QHOO
DQQR R

BBBBBBBBBBBB FRQVHJXLWD

�



H� GLFKLDUD OD SURSULD L6&U,=,2QHDOO
$OER 3URIHVVLRQDOH
SURYLQFLD GL � Q� H GDWD GL LVFUL]LRQH �

GHOOD

I� GLFKLDUD O
LQHVLVWHQ]D GL SURYYHGLPHQWL D SURSULR FDULFR FKH FRPSRUWLQR GHFDGHQ]D� GLYLHWL R
VRVSHQVLRQL GDOO
$OER SURIHVVLRQDOH�

J� GLFKLDUD GL SRVVHGHUH L UHTXLVLWL GL FXL DOO
DUW� �� GHO '�OJV� ������� �QHO FDVR GL ULFKLHVWD GL LVFUL]LRQH
DOOH FDWHJRULH Q� ��� ��� FRRUGLQDWRUL VLFXUH]]D��

K� GL QRQ WURYDUVL LQ QHVVXQD GHOOH VLWXD]LRQL GL LQFRPSDWLELOLWj SUHYLVWH GDOO
DUW� ���� FRPPL � H � GHO
'�3�5�Q� ���������

L� ,Q FDVR GL 6RFLHWj GL 3URIHVVLRQLVWL� GL HVVHUH LQ SRVVHVVR GHL UHTXLVLWL GL FXL DOO
DUW� ��� GHO '�3�5� Q�
���������

,� ,Q FDVR GL 6RFLHWj GL ,QJHJQHULD� GL HVVHUH LQ SRVVHVVR GHL UHTXLVLWL GL FXL DOO
DUW� ��� GHO '�3�5� Q�
���������

P� �EDUUDUH O
RS]LRQH FRUULVSRQGHQWH� ' GL SRVVHGHUH ' QRQ SRVVHGHUH� OD FHUWLILFD]LRQH GL TXDOLWj
UHODWLYD DOO
DWWLYLWj HVHUFLWDWD�

Q� GL DYHU VRWWRSRVWR O
HYHQWXDOH VWUXPHQWD]LRQH D FRQWUROOR SHULRGLFR GL WDUDWXUD�

R� �FDVR GL FRQFRUUHQWH VWDELOLWR LQ DOWUL VWDWL DGHUHQWL DOO
8QLRQH (XURSHD� DWWHVWD GL SRVVHGHUH L UHTXLVLWL
G
RUGLQH VSHFLDOH SUHYLVWL GDOO
DUW� �� GHO '�3�5�Q� ���������

S� GL DFFHWWDUH� VHQ]D FRQGL]LRQH R ULVHUYD DOFXQD� WXWWH OH QRUPH H GLVSRVL]LRQL FRQWHQXWH QHO SUHVHQWH
DYYLVR�

T� LQGLFD O
LQGLUL]]R HVFOXVLYR GL SRVWD HOHWWURQLFD FHUWLILFDWD DO
TXDOH DQGUDQQR LQYLDWH WXWWH OH FRPXQLFD]LRQL� FRPSUHVH TXHOOH GL FXL DOO
DUW� �� GHO '�OJV� Q �������� H
O
HYHQWXDOH ULFKLHVWD GL FXL DOO
DUW ��� FRPPD � GHOOR VWHVVR '�OJV� QRQFKp LO QXPHUR GL WHOHIRQR H ID[

U� �FDVR GL FRQVRU]L VWDELOL GL FXL DOO
DUW� ��� FRPPD � OHWWR K GHO '�OJV� Q� ���������� LQGLFD SHU TXDOL
FRQVRU]LDWL LO FRQVRU]LR FKLHGH GL SRWHU DVVXPHUH LQFDULFKL�DIILGDPHQWL�

6� DXWRUL]]D� DL VHQVL GHOO
DUW� �� '�OJV� Q� ��������� FKH L GDWL UDFFROWL VDUDQQR WUDWWDWL HVFOXVLYDPHQWH
QHOO
DPELWR GHOOH DWWLYLWj LVWLWX]LRQDOL GHOO
$1$66�S�$�

W� ,QGLFD LO QRPLQDWLYR GHO SURIHVVLRQLVWD R GHL SURIHVVLRQLVWL FKH VYROJHUDQQR L VHUYL]L FRQ OD
VSHFLILFD]LRQH GHOOH ULVSHWWLYH TXDOLILFKH SURIHVVLRQDOL QRQFKp FRQ O
LQGLFD]LRQH GHO SURIHVVLRQLVWD
LQFDULFDWR GHOO
LQWHJUD]LRQH GHOOH SUHVWD]LRQL VSHFLDOLVWLFKH�

8� (OHQFD LO SHUVRQDOH LQ RUJDQLFR �VH SRVVHGXWR� FRQ OH UHODWLYH TXDOLILFKH� OD GDWD GL DVVXQ]LRQH� WLWROR GL
VWXGLR H� SHU L WHFQLFL SURJHWWLVWL� OD GDWD H LO QXPHUR GL LVFUL]LRQH DOO
$OER SURIHVVLRQDOH�

Y� (OHQFD JOL VWUXPHQWL H OH DWWUH]]DWXUH SRVVHGXWL�

�



$OOHJD�
D� &RSLD FRQIRUPH GHO FHUWLILFDWR GL LVFUL]LRQH DOO
$OER SURIHVVLRQDOH GL DSSDUWHQHQ]D�
E� &RSLD FRQIRUPH GHOO
DWWHVWDWR GL FXL DOO
DUW� ��� '�OJV�Q� ������� LQ PDWHULD GL VLFXUH]]D �VROR QHO FDVR

GL LVFUL]LRQH DOOH FDWHJRULH Q� ��� �� � FRRUGLQDWRUL SHU OD VLFXUH]]D��
F� &XUULFXOXP YLWDH UHGDWWR SUHIHULELOPHQWH VHFRQGR OR VFKHPD DOOHJDWR 1 DO '�3�5�Q� ���������
G� 'LFKLDUD]LRQH� DL VHQVL GHO '�3�5�Q� ��������� UHODWLYD DO IDWWXUDWR JOREDOH SHU VHUYL]L FRQVHJXLWR QHJOL

XOWLPL � HVHUFL]L DQWHFHGHQWL OD SXEEOLFD]LRQH GHO SUHVHQWH DYYLVR �DOOHJDWR ���
H� 'LFKLDUD]LRQH� DL VHQVL GHO '�3�5� Q� ��������� GHO IDWWXUDWR VSHFLILFR SHU VHUYL]L FRQVHJXLWR QHJOL

XOWLPL �� DQQL DQWHFHGHQWL OD SXEEOLFD]LRQH GHO SUHVHQWH DYYLVR �DOOHJDWR ���
I� 'LFKLDUD]LRQH� DL VHQVL GHO '�3�5� Q� ��������� GHOO
HOHQFR GHL VHUYL]L GLUHWWDPHQWH HVSOHWDWL

QHOO
XOWLPR GHFHQQLR DQWHFHGHQWH OD SXEEOLFD]LRQH GHO SUHVHQWH DYYLVR �DOOHJDWR ���

BBBBBB � Ou B
),50$

1�%�
/D GLFKLDUD]LRQH GHYH HVVHUH FRUUHGDWD GD IRWRFRSLD� QRQ DXWHQWLFDWD� GL GRFXPHQWR GL LGHQWLWj GHO
VRWWRVFULWWR UH�

�
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$1$6 6�S�$�
&RPSDUWLPHQWR GHOOD 9LDELOLWj SHU OD 38*/,$
$UHD $PPLQLVWUDWLYD � 8�2�*DUH H &RQWUDWWL
9LDOH /XLJL (LQDXGL Q� ��
����� � %$ 5 ,

2**(772� 5LFKLHVWD GL LVFUL]LRQH DOO
$OER FRPSDUWLPHQWDOH GHL SUHVWDWRUL GL VHUYL]L SURIHVVLRQDOL H WHFQLFL

,O VRWWRVFULWWR B

LQ TXDOLWj GL R /LEHUR 3URIHVVLRQLVWD
R 3URIHVVLRQLVWD $VVRFLDWR LQ B
R /HJDOH 5DSSUHVHQWDQWH GL B

',&+,$5$
DL VHQVL GHO '35�� GLFHPEUH ����� Q� ���

GL DYHU UHDOL]]DWR LO VHJXHQWH IDWWXUDWR JOREDOH QHOO
XOWLPR TXLQTXHQQLR� UHODWLYDPHQWH D VHUYL]L WHFQLFL
H SURIHVVLRQDOL�

RSSXUH

FKH O
$VVRFLD]LRQH GL 3URIHVVLRQLVWL KD UHDOL]]DWR LO VHJXHQWH IDWWXUDWR JOREDOH
QHOO
XOWLPR TXLQTXHQQLR� UHODWLYDPHQWH D VHUYL]L WHFQLFL H SURIHVVLRQDOL�

RSSXUH

FKH OD 6RFLHWj KD UHDOL]]DWR LO VHJXHQWH IDWWXUDWR JOREDOH QHOO
XOWLPR
TXLQTXHQQLR� UHODWLYDPHQWH D VHUYL]L WHFQLFL H SURIHVVLRQDOL�
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9LDOH /XLJL (LQDXGL Q� ��
����� � %$ 5 ,

2**(772�5LFKLHVWD GL LVFUL]LRQH DOO
$OER FRPSDUWLPHQWDOH GHL SUHVWDWRUL GL VHUYL]L SURIHVVLRQDOL H WHFQLFL

,O VRWWRVFULWWR B

LQ TXDOLWj GL R /LEHUR 3URIHVVLRQLVWD
R 3URIHVVLRQLVWD $VVRFLDWR LQ B
R /HJDOH 5DSSUHVHQWDQWH GL B
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DL VHQVL GHO '35�� GLFHPEUH ����� Q� ���

GL DYHU UHDOL]]DWR LO VHJXHQWH IDWWXUDWR VSHFLILFR QHOO
XOWLPR GHFHQQLR� UHODWLYDPHQWH D VHUYL]L WHFQLFL H
SURIHVVLRQDOL�

RSSXUH

FKH O
$VVRFLD]LRQH GL 3URIHVVLRQLVWL KD UHDOL]]DWR LO VHJXHQWH IDWWXUDWR VSHFLILFR
QHOO
XOWLPR GHFHQQLR� UHODWLYDPHQWH D VHUYL]L WHFQLFL H SURIHVVLRQDOL�

RSSXUH

FKH OD 6RFLHWj KD UHDOL]]DWR LO VHJXHQWH IDWWXUDWR VSHFLILFR QHOO
XOWLPR
GHFHQQLR� UHODWLYDPHQWH D VHUYL]L WHFQLFL H SURIHVVLRQDOL�

,032572 ,1 ¼
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2**(772� 5LFKLHVWD GL LVFUL]LRQH DOO
$OER FRPSDUWLPHQWDOH GHL SUHVWDWRUL GL VHUYL]L SURIHVVLRQDOL H WHFQLFL
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LQ TXDOLWj GL ' /LEHUR 3URIHVVLRQLVWD

' 3URIHVVLRQLVWD $VVRFLDWR LQ B
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