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9HUGH

6f��
9HUGH

6f��
9HUGH

,Q�IDVH�GL�SLDQLoFD]LRQH�HOHQFDUH�OH�D]LRQL�SURJHWWDWH��,Q�FRUVR�GL�DWWXD]LRQH�GHO�3G0�FRORUDUH�OH
D]LRQL�VHFRQGR�OHJHQGD�

1HVVXQR��SHU�DQQXOODUH�VHOH]LRQH�IDWWD



5RVVR��D]LRQH�QRQ�VYROWD�VHFRQGR�TXDQWR�SLDQLoFDWR�QRQ�LQ�OLQHD�FRQ�JOL�RELHWWLYL�SUHYLVWL
*LDOOR��D]LRQH�LQ�FRUVR��LQ�OLQHD�FRQ�JOL�RELHWWLYL�SUHYLVWL��PD�DQFRUD�QRQ�DYYLDWD�R�QRQ�FRQFOXVD
9HUGH��D]LRQH�DWWXDWD�FRQFOXVD�FRPH�GD�RELHWWLYL�SUHYLVWL

3DVVR�����3URJUDPPDUH�LO�PRQLWRUDJJLR�SHULRGLFR�GHOOR�VWDWR�GL�DYDQ]DPHQWR
GHO�UDJJLXQJLPHQWR�GHOO
RELHWWLYR�GL�SURFHVVR

0RQLWRUDJJLR�GHOOH�D]LRQL��6H]���WDE����

'DWD�GL�ULOHYD]LRQH ����������
,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO

SURFHVVR
6FKHPD�GHOOH�EXRQH�SUDWLFKH�H�SURVSHWWR�oQDOH�GHO
SURJHWWR�6FXROD�$PLFD

6WUXPHQWL�GL�PLVXUD]LRQH 6FKHGD�GL�DXWRYDOXWD]LRQH�GHO�SURJHWWR�VFXROD�$PLFD�GL
LQL]LR�H�oQH�$�6

&ULWLFLWb�ULOHYDWH
3URJUHVVL�ULOHYDWL 6FKHGD�oQDOH�GHO�SURJHWWR�DJOL�DWWL��HVLWR�SRVLWLYR

0RGLkFKH���QHFHVVLWb�GL
DJJLXQVWDPHQWL

'DWD�GL�ULOHYD]LRQH ����������

,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO
SURFHVVR

&RVWUX]LRQH�GL�XQ�SURJHWWR�GL�&LUFROR�VX�FRPSHWHQ]H�IRFXV
LQGLYLGXDWH�H�FRQGLYLVH��HODERUD]LRQH�GL�IRUPDW�FRQ�FRPSLWL
DXWHQWLFL�H�UHODWLYH�UXEULFKH�GL�YDOXWD]LRQH�

6WUXPHQWL�GL�PLVXUD]LRQH
(ODERUD]LRQH�SHU�RJQL�FODVVH�VH]LRQH��GL�SURYH�DXWHQWLFKH�H
UHODWLYH�UXEULFKH�GL�YDOXWD]LRQH��7DEXOD]LRQH�H�DQDOLVL�GHL
ULVXOWDWL�RWWHQXWL�GDOOH�FODVVL�VH]LRQL�GHO�&LUFROR

&ULWLFLWb�ULOHYDWH b�HPHUVD�OD�GLqFROWc�QHO�FRVWUXLUH�SURYH�DXWHQWLFKH�LQ
JHQHUDOH�H�LQ�SDUWLFRODUH�VXOOH�FRPSHWHQ]H�VRFLDOL�H�FLYLFKH

3URJUHVVL�ULOHYDWL
5LVXOWDWL�VXOOH�SURYH�DXWHQWLFKH�UHVWLWXLWL�GD����FODVVL�VX���
���FODVVL�QRQ�SDUWHFLSDQWL�SHUFKe�QRQ�XVXIUXLVFRQR�GHO
VHUYL]LR�PHQVD�

0RGLkFKH���QHFHVVLWb�GL
DJJLXQVWDPHQWL

'DWD�GL�ULOHYD]LRQH ����������
,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO

SURFHVVR &RVWUX]LRQH�GL�8'$�LQGLYLGXDOL�H�R�GL�WHDP

6WUXPHQWL�GL�PLVXUD]LRQH 7DEHOOD�GL�PRQLWRUDJJLR�3G0�LQWHUPHGLR
&ULWLFLWb�ULOHYDWH
3URJUHVVL�ULOHYDWL Q����8GD�GL�7HDP�XQD�SHU�FODVVH�VH]LRQH

0RGLkFKH���QHFHVVLWb�GL
DJJLXQVWDPHQWL

'DWD�GL�ULOHYD]LRQH ����������
,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO

SURFHVVR 1XPHUR�GHL�WHVWL�DFTXLVWDWL�SHU�OD�ELEOLRWHFD

6WUXPHQWL�GL�PLVXUD]LRQH 'DWL�IRUQLWH�GDO�5HVS��%LEOLRWHFD
&ULWLFLWb�ULOHYDWH
3URJUHVVL�ULOHYDWL DFTXLVWR�GL����YROXPL

0RGLkFKH���QHFHVVLWb�GL
DJJLXQVWDPHQWL



'DWD�GL�ULOHYD]LRQH ����������
,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO

SURFHVVR
1XPHUR�SURJHWWL�DWWLYDWL�SHU�SURPXRYHUH�D]LRQL�GL
LQWHJUD]LRQH

6WUXPHQWL�GL�PLVXUD]LRQH 7DEHOOD�GL�ULOHYD]LRQH
&ULWLFLWb�ULOHYDWH
3URJUHVVL�ULOHYDWL QXPHUR�GL�SURJHWWL�DWWLYDWL��XQD�PHGLD�GL���D�WHDP

0RGLkFKH���QHFHVVLWb�GL
DJJLXQVWDPHQWL

'DWD�GL�ULOHYD]LRQH ����������

,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO
SURFHVVR

1XPHUR�SHUFRUVL�DWWLYDWL�VX�JHVWLRQH�GHOOH�HPR]LRQL�
ULVSHWWR�GHOOH�GLnHUHQ]H��HGXFD]LRQH�DOOD�SDFH��ULVSHWWR
DPELHQWDOH

6WUXPHQWL�GL�PLVXUD]LRQH 7DEHOOD�GL�ULOHYD]LRQH
&ULWLFLWb�ULOHYDWH
3URJUHVVL�ULOHYDWL ����SURJHWWL�DWWLYDWL�FRQ�XQD�PHGLD�GL���SURJHWWL�D�7HDP

0RGLkFKH���QHFHVVLWb�GL
DJJLXQVWDPHQWL

2%,(77,92�',�352&(662���������$SSUHQGLPHQWR�VRFLDOH�
SHHU�WXWRULQJ��ODERUDWRULDOLWb��DSSURFFLR�FROODERUDWLYR�
DSSUHQGLPHQWR�VRFLDOH�LQ�FRQWHVWR�VLJQLkFDWLYR�
GLVFXVVLRQH�

6(=,21(�����'HFLGHUH�OH�D]LRQL�SHU�UDJJLXQJHUH�FLDVFXQ
RELHWWLYR�GL�SURFHVVR�LQ�GXH�SDVVL
3DVVR�����,SRWL]]DUH�OH�D]LRQL�GD�FRPSLHUH�FRQVLGHUDQGRQH�L�SRVVLELOL�HjHWWL
QHJDWLYL�H�SRVLWLYL�D�PHGLR�H�D�OXQJR�WHUPLQH

9DOXWD]LRQH�GHJOL�HjHWWL�SRVLWLYL�H�QHJDWLYL�GHOOH�D]LRQL��6H]���WDE���

$]LRQH�SUHYLVWD
5HDOL]]DUH�L�SURJHWWL�GL�FRPSUHVHQ]D�SRWHQ]LDWD�FKH�VL
DYYDOJRQR�GHOOH�PHWRGRORJLH�LQQRYDWLYH�LQGLFDWH
QHOOjRELHWWLYR

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

3RWHQ]LDPHQWR�GHOOD�FRPSHWHQ]D�FROODERUDWLYD�WUD�SDUL�
$FFUHVFLPHQWR�GHOOD�FDSDFLWc�GHOOD�FROODERUD]LRQH�WUD�L
GRFHQWL�GHO�WHDP�H�GHO�SOHVVR�

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

3RWHQ]LDPHQWR�GHOOD�FRPSHWHQ]D�FROODERUDWLYD�WUD�SDUL�
$FFUHVFLPHQWR�GHOOD�FDSDFLWc�GHOOD�FROODERUD]LRQH�WUD�L
GRFHQWL�GHO�&LUFROR

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

$]LRQH�SUHYLVWD )RUPD]LRQH�VSHFLoFD



(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH $XPHQWR�GHOOD�FRPSHWHQ]D�HVSHUWD�GHOOH�LQVHJQDQWL

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

'LnXVLRQH�GL�SUDWLFKH�GLGDWWLFKH�LQQRYDWLYH�DOOjLQWHUQR�GHOOD
VFXROD

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

$]LRQH�SUHYLVWD 8WLOL]]R�GL�PHWRORJLH�GL�DSSUHQGLPHQWR�VRFLDOH�QHOOD�SUDWLFD
GLGDWWLFD

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

&RQVROLGDPHQWR�GHOOjDXWRVWLPD�H�DXWRJUDWLoFD]LRQH�GL�RJQL
DOXQQR�D

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH 0LJOLRUDPHQWR�GHO�FOLPD�LQWHUQR�DOOH�FODVVL

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

$]LRQH�SUHYLVWD

5HDOL]]DUH�QHOOjDPELWR�GHO�SURJHWWR�8QLFHI�VFXROD�DPLFD�
HVSHULHQ]H�FRQFUHWH�GL�kFLWWDGLQDQ]D�DWWLYDl�SURPXRYHQGR
OR�VYLOXSSR�GHO�VHQVR�FULWLFR�H�GHOOH�FDSDFLWc�GL�ULpHVVLRQH�
GHOOH�DELOLWc�GL�FRRSHUD]LRQH�H�GL�SDUWHFLSD]LRQH�VRFLDOH
FRVWUXWWLYD

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

5HQGHUH�EDPELQL�H�EDPELQH�VHPSUH�SLh�SURWDJRQLVWL�DWWLYL
GHOOD�YLWD�VFRODVWLFD

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

5HDOL]]DUH�QHOOD�VFXROD�XQ�PRGHOOR�GL�k3URJHWWD]LRQH
SDUWHFLSDWDl

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

3DVVR�����5DSSRUWDUH�JOL�HjHWWL�GHOOH�D]LRQL�D�XQ�TXDGUR�GL�ULIHULPHQWR
LQQRYDWLYR

&DUDWWHUL�LQQRYDWLYL��6H]���WDE���

&DUDWWHUL�LQQRYDWLYL�GHOO
RELHWWLYR &RQQHVVLRQH�FRQ�LO�TXDGUR�GL�ULIHULPHQWR�GL�FXL�LQ
$SSHQGLFH�$�H�%

7UDVIRUPDUH�LO�PRGHOOR�WUDVPLVVLYR
GHOOD�VFXROD��,QYHVWLUH�VXO��FDSLWDOH
XPDQR��ULSHQVDQGR�L�UDSSRUWL
�GHQWUR�IXRUL��LQVHJQDPHQWR
IURQWDOH�DSSUHQGLPHQWR�WUD�SDUL������
6IUXWWDUH�OH�RSSRUWXQLWc�RnHUWH�GDOOH
,&7�H�GDL�OLQJXDJJL�GLJLWDOL�SHU
VXSSRUWDUH�QXRYL�PRGL�GL�LQVHJQDUH�
DSSUHQGHUH�H�YDOXWDUH

6YLOXSSR�GHOOH�FRPSHWHQ]H�GL�FLWWDGLQDQ]D�DWWLYD�H
GHPRFUDWLFD�DWWUDYHUVR�OD�YDORUL]]D]LRQH�GHOO
HGXFD]LRQH
LQWHUFXOWXUDOH�H�DOOD�SDFH��LO�ULVSHWWR�GHOOH�GLnHUHQ]H�H�LO
GLDORJR�WUD�OH�FXOWXUH��LO�VRVWHJQR�DOO
DVVXQ]LRQH�GL
UHVSRQVDELOLWc��VSLULWR�GL�LQL]LDWLYD�H�GL�LQWUDSUHQGHQ]D�
3UHYHQ]LRQH�H�FRQWUDVWR�GL�RJQL�IRUPD�GL�GLVFULPLQD]LRQH�
SRWHQ]LDPHQWR�GHOO
LQFOXVLRQH�VFRODVWLFD�H�GHO�GLULWWR�DOOR
VWXGLR�GHJOL�DOXQQL�FRQ�ELVRJQL�HGXFDWLYL�VSHFLDOL�DWWUDYHUVR
SHUFRUVL�LQGLYLGXDOL]]DWL�H�SHUVRQDOL]]DWL��9DORUL]]D]LRQH�GL
SHUFRUVL�IRUPDWLYL�LQGLYLGXDOL]]DWL�H�FRLQYROJLPHQWR�GHJOL
DOXQQL��'HoQL]LRQH�GL�XQ�VLVWHPD�GL�RULHQWDPHQWR�



&DUDWWHUL�LQQRYDWLYL�GHOO
RELHWWLYR &RQQHVVLRQH�FRQ�LO�TXDGUR�GL�ULIHULPHQWR�GL�FXL�LQ
$SSHQGLFH�$�H�%

6IUXWWDUH�OH�RSSRUWXQLWc�RnHUWH�GDOOH
,&7�H�GDL�OLQJXDJJL�GLJLWDOL�SHU
VXSSRUWDUH�QXRYL�PRGL�GL�LQVHJQDUH�
DSSUHQGHUH�H�YDOXW

6(=,21(�����3LDQLkFDUH�OH�D]LRQL�GL�FLDVFXQ�RELHWWLYR�GL
SURFHVVR�LQGLYLGXDWR�LQ�WUH�SDVVL
3DVVR�����'HkQLUH�O
LPSHJQR�GHOOH�ULVRUVH�XPDQH�H�VWUXPHQWDOL

'HVFULYHUH�O
LPSHJQR�GL�ULVRUVH�XPDQH�LQWHUQH�DOOD�VFXROD��6H]�����WDE����

)LJXUH�SURIHVVLRQDOL 'RFHQWL

7LSRORJLD�GL�DWWLYLWb
3HHU�WXWRULQJ��ODERUDWRULDOLWc��DSSURFFLR�FROODERUDWLYR�
DSSUHQGLPHQWR�VRFLDOH�LQ�FRQWHVWR�VLJQLoFDWLYR�
GLVFXVVLRQH�

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH
&RVWR�SUHYLVWR��i� �
)RQWH�kQDQ]LDULD $WWLYLWc�FXUULFRODUL�3UHPLDOLWc

)LJXUH�SURIHVVLRQDOL 3HUVRQDOH�$7$
7LSRORJLD�GL�DWWLYLWb

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH
&RVWR�SUHYLVWR��i�
)RQWH�kQDQ]LDULD

)LJXUH�SURIHVVLRQDOL $OWUH�kJXUH
7LSRORJLD�GL�DWWLYLWb '6

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH
&RVWR�SUHYLVWR��i� �
)RQWH�kQDQ]LDULD

'HVFULYHUH�O
LPSHJQR�kQDQ]LDULR�SHU�kJXUH�SURIHVVLRQDOL�HVWHUQH�DOOD�VFXROD�H�R�EHQL�H
VHUYL]L��6H]�����WDE����

1HVVXQ�GDWR�LQVHULWR

3DVVR�����'HkQLUH�L�WHPSL�GL�DWWXD]LRQH�GHOOH�DWWLYLWb

7HPSLVWLFD�GHOOH�DWWLYLWb��6H]���WDE����

$WWLYLWb 3LDQLkFD]LRQH�GHOOH�DWWLYLWb
6HW 2WW 1RY 'LF *HQ )HE 0DU $SU 0DJ *LX



$WWLYLWb 3LDQLkFD]LRQH�GHOOH�DWWLYLWb
6HW 2WW 1RY 'LF *HQ )HE 0DU $SU 0DJ *LX

5HDOL]]DUH
QHOOfDPELWR�GHO
SURJHWWR�8QLFHI
VFXROD�DPLFD�
HVSHULHQ]H�FRQFUHWH
GL�gFLWWDGLQDQ]D
DWWLYDh

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

8WLOL]]R�GL
PHWRGRORJLH�GL
DSSUHQGLPHQWR
VRFLDOH�QHOOD�SUDWLFD
GLGDWWLFD

6f��
9HUGH

)RUPD]LRQH�VSHFLkFD 6f��
9HUGH

5HDOL]]DUH�L�SURJHWWL
GL�FRPSUHVHQ]D
SRWHQ]LDWD�FKH�VL
DYYDOJRQR�GHOOH
PHWRGRORJLH
LQQRYDWLYH�LQGLFDWH
QHOOfRELHWWLYR

6f��
9HUGH

,Q�IDVH�GL�SLDQLoFD]LRQH�HOHQFDUH�OH�D]LRQL�SURJHWWDWH��,Q�FRUVR�GL�DWWXD]LRQH�GHO�3G0�FRORUDUH�OH
D]LRQL�VHFRQGR�OHJHQGD�

1HVVXQR��SHU�DQQXOODUH�VHOH]LRQH�IDWWD
5RVVR��D]LRQH�QRQ�VYROWD�VHFRQGR�TXDQWR�SLDQLoFDWR�QRQ�LQ�OLQHD�FRQ�JOL�RELHWWLYL�SUHYLVWL
*LDOOR��D]LRQH�LQ�FRUVR��LQ�OLQHD�FRQ�JOL�RELHWWLYL�SUHYLVWL��PD�DQFRUD�QRQ�DYYLDWD�R�QRQ�FRQFOXVD
9HUGH��D]LRQH�DWWXDWD�FRQFOXVD�FRPH�GD�RELHWWLYL�SUHYLVWL

3DVVR�����3URJUDPPDUH�LO�PRQLWRUDJJLR�SHULRGLFR�GHOOR�VWDWR�GL�DYDQ]DPHQWR
GHO�UDJJLXQJLPHQWR�GHOO
RELHWWLYR�GL�SURFHVVR

0RQLWRUDJJLR�GHOOH�D]LRQL��6H]���WDE����

'DWD�GL�ULOHYD]LRQH ����������
,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO

SURFHVVR
6FKHPD�GHOOH�EXRQH�SUDWLFKH�H�SURVSHWWR�oQDOH�GHO
SURJHWWR�VFXROD�DPLFD

6WUXPHQWL�GL�PLVXUD]LRQH 6FKHGD�GL�DXWRYDOXWD]LRQH�GHO�SURJHWWR�VFXROD�$PLFD�GL
LQL]LR�H�oQH�$�6�

&ULWLFLWb�ULOHYDWH
3URJUHVVL�ULOHYDWL 6FKHGD�oQDOH�GHO�SURJHWWR�DJOL�DWWL��HVLWR�SRVLWLYR

0RGLkFKH���QHFHVVLWb�GL
DJJLXQVWDPHQWL

'DWD�GL�ULOHYD]LRQH ����������
,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO

SURFHVVR &RUVL�IRUPDWLYL�DWWLYDWL�H�FRQFOXVL

6WUXPHQWL�GL�PLVXUD]LRQH 7DEHOOD�GL�ULOHYD]LRQH



&ULWLFLWb�ULOHYDWH
3URJUHVVL�ULOHYDWL ���FRUVL�IRUPDWLYL�DYYLDWL

0RGLkFKH���QHFHVVLWb�GL
DJJLXQVWDPHQWL

'DWD�GL�ULOHYD]LRQH ����������
,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO

SURFHVVR 1XPHUR�GL�SURJHWWL�DWWLYDWL

6WUXPHQWL�GL�PLVXUD]LRQH 7DEHOOD�GL�ULOHYD]LRQH
&ULWLFLWb�ULOHYDWH
3URJUHVVL�ULOHYDWL ����SURJHWWL�FRQ�XQD�PHGLD�GL���D�FODVVH

0RGLkFKH���QHFHVVLWb�GL
DJJLXQVWDPHQWL

2%,(77,92�',�352&(662���������)OHVVLELOLWb�GLGDWWLFD�
XWLOL]]R�GL�PHGLDWRUL�GLYHUVL�H�lHVVLELOL��DWWLYL��LFRQLFL�
DQDORJLFL��VLPEROLFL��H�GLJLWDOL

6(=,21(�����'HFLGHUH�OH�D]LRQL�SHU�UDJJLXQJHUH�FLDVFXQ
RELHWWLYR�GL�SURFHVVR�LQ�GXH�SDVVL
3DVVR�����,SRWL]]DUH�OH�D]LRQL�GD�FRPSLHUH�FRQVLGHUDQGRQH�L�SRVVLELOL�HjHWWL
QHJDWLYL�H�SRVLWLYL�D�PHGLR�H�D�OXQJR�WHUPLQH

9DOXWD]LRQH�GHJOL�HjHWWL�SRVLWLYL�H�QHJDWLYL�GHOOH�D]LRQL��6H]���WDE���

$]LRQH�SUHYLVWD 8WLOL]]DUH�QHOOD�SUDWLFD�GLGDWWLFD�GL�PHGLDWRUL�GLYHUVL�H
pHVVLELOL��DWWLYL��LFRQLFL��DQDORJLFL��VLPEROLFL��H�GLJLWDOL��

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

0LJOLRUDPHQWR�GHOOD�GLGDWWLFD�H�GL�FRQVHJXHQ]D�GHJOL�HVLWL�
0LJOLRUDPHQWR�GHOOH�FRPSHWHQ]H�LQ�XVFLWD�GHL�EDPELQL�H
VFXROD�GHOOjLQIDQ]LD�H�GHJOL�DOXQQL�H�GHOOH�FODVVL�TXLQWH�
$UULFFKLPHQWR�SURIHVVLRQDOH�GHL�GRFHQWL

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

5HVLVWHQ]D�GL�DOFXQL�LQVHJQDQWL�SRFR�LQFOLQL�DOO
XVR�GL
GLGDWWLFKH�QRQ�WUDVPLVVLYH

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

0LJOLRUDPHQWR�GHOOD�GLGDWWLFD�H�GL�FRQVHJXHQ]D�GHJOL�HVLWL�
3RWHQ]LDPHQWR�GHOOH�FRPSHWHQ]H�LQ�XVFLWD�GHJOL
DOXQQL�DOXQQH��&RLQYROJLPHQWR�GL�XQ�QXPHUR�FUHVFHQWH�GL
GRFHQWL��&RVWLWX]LRQH�GL�FRPXQLWc�GL�SHHU�HGXFDWLRQ�GL
LQVHJQDQWL�

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

$]LRQH�SUHYLVWD
8WLOL]]DUH�QHOOD�SUDWLFD�GLGDWWLFD�OH�,&7�SHU�SRWHQ]LDUH�OH
FRPSHWHQ]H�FKLDYH�DWWUDYHUVR�XQ�LQWUHFFLR�GL�GLYHUVH
PRGDOLWc�GL�ODYRUR��OLQJXDJJL��ULVRUVH

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

0LJOLRUDPHQWR�GHOOD�GLGDWWLFD�H�GL�FRQVHJXHQ]D�GHJOL�HVLWL�
3RWHQ]LDPHQWR�GHOOH�FRPSHWHQ]H�FKLDYH�SHU�WXWWL�H�JOL�OH
DOXQQL�H��$UULFFKLPHQWR�SURIHVVLRQDOH�GHL�GRFHQWL�



(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

5HVLVWHQ]D�GL�DOFXQL�LQVHJQDQWL�SRFR�LQFOLQL�DOO
XVR�GHOOH
QXRYH�WHFQRORJLH�DOOjLQWHUQR�GHOOD�GLGDWWLFD��0DQFDQ]D�GHJOL
VWUXPHQWL�DGHJXDWL��/LP��WDEOHWm��SHU�RJQL�DXOD�

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

0LJOLRUDPHQWR�GHOOD�GLGDWWLFD�H�GL�FRQVHJXHQ]D�GHJOL�HVLWL�
3RWHQ]LDPHQWR�GHOOH�FRPSHWHQ]H�FKLDYH�SHU�WXWWL�H�JOL�OH
DOXQQL�H��&RLQYROJLPHQWR�GL�XQ�QXPHUR�FUHVFHQWH�GL
GRFHQWL��&RVWLWX]LRQH�GL�FRPXQLWc�GL�SHHU�HGXFDWLRQ�GL
LQVHJQDQWL�

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

$]LRQH�SUHYLVWD $OOHVWLPHQWR�GL�XQ�ODERUDWRULR�WHFQRORJLFR�PXVLFDOH
(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD

VFXROD�D�PHGLR�WHUPLQH
&RQRVFHQ]D�XVR�H�GLnXVLRQH�GL�PHWRGRORJLH�GLJLWDOL
LQQRYDWLYH�OHJDWH�DOOD�GLGDWWLFD�PXVLFDOH

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH 'LnXVLRQH�GL�XQD�GLGDWWLFD�GL�WHFQRORJLD�PXVLFDOH

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

$]LRQH�SUHYLVWD $WWLYD]LRQH�GL�SHUFRUVL�GLUHWWL�DOOjHGXFD]LRQH�GHOOjXWLOL]]R
FRQVDSHYROH�GHL�VRFLDO�H�GHL�PHGLD

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

8VR�FRQVDSHYROH�GHOOD�UHWH�GD�SDUWH�GHL�PLQRUL�H
UHVSRQVDELOL]]D]LRQH�GHL�JHQLWRUL�QHO�VDSHU�DqDQFDUH�L�oJOL
QHOOjXWLOL]]R�GHL�VRFLDO�H�GHL�PHGLD

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH (YLWDUH�LO�F\EHUEXOOLVPR�1DYLJD]LRQH�SLh�VLFXUD

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

$]LRQH�SUHYLVWD &RQGLYLVLRQH�VX�3RUWDOH�$UJR�GL�LQIRUPD]LRQL�UHODWLYH�DOOjXVR
GHOOH�,&7

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

3ULPR�DSSUFLR�FRQRVFHQ]D�GL�PHWRGRORJLH�GLJLWDOL
LQQRYDWLYH

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH 8WLOL]]R�QHOOD�SUDWLFD�GLGDWWLFD�GL�PHWROGRORJLH�GLJLWDOL

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

$]LRQH�SUHYLVWD 'LnXVLRQH�GD�SDUWH�GHO�7HDP�GLJLWDOH�GL�PHWRGRORJLH�H
EXRQH�SUDWLFKH�GL�GLGDWWLFD�GLJLWDOH�DWWLYD�H�FROODERUDWLYD�

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

&RQRVFHQ]D�H�GLnXVLRQH�GL�PHWRGRORJLH�GLJLWDOL�LQQRYDWLYH
$UULFFKLPHQWR�SURIHVVLRQDOH�GHL�GRFHQWL

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH 8WLOL]]R�QHOOD�SUDWLFD�GLGDWWLFD�GL�PHWROGRORJLH�GLJLWDOL

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH



$]LRQH�SUHYLVWD $OOHVWLPHQWR�GL�ODERUDWRUL�GL�LQIRUPDWLFD�H�LQFUHPHQWR�GHOOH
/,0�QHOOH�DXOH�GHO�&LUFROR

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

'LnXVLRQH�GL�SUDWLFKH�GLGDWWLFKH�OHJDWH�DOOH�,&7�
PLJOLRUDPHQWR�GHOOD�GLGDWWLFD

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

3RWHQ]LDPHQWR�GHOOD�GLGDWWLFD�GLJLWDOH��0LJOLRUDPHQWR�GHJOL
HVLWL

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

$]LRQH�SUHYLVWD
)RUPD]LRQH�GL�Q���LQVHJQDQWL�UHIHUHQWL�SHU�PRQLWRUDUH�H
DnURQWDUH�OH�SUREOHPDWLFKH�OHJDWH�DL�IHQRPHQL�GL�EXOOLVPR�H
F\EHUEXOOLVPR

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

VHQVLELOL]]D]LRQH�GHL�GRFHQWL�VXOOH�WHPDWLFKH�LQHUHQWL�LO
IHQRPHQR�GHO�EXOOLVPR�H�GHO�F\EHUEXOOLVPR

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

'LnRQGHUH�LQIRUPD]LRQH�VXL�SULQFLSDOL�VWUXPHQWL�GHO�ZHE���
3URPXRYHUH�XQ�LWHU�SVLFR�SHGDJRJLFR�YROWR�DO
ULFRQRVFLPHQWR�H�DO�SULPR�LQWHUYHQWR�SUHYHQWLYR�GL�DWWL
SUHYDULFDWRUL�LQ�UHWH��(GXFD]LRQH�H�VHQVLELOL]]D]LRQH�DOO
XVR
VLFXUR�GL�LQWHUQHW

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

3DVVR�����5DSSRUWDUH�JOL�HjHWWL�GHOOH�D]LRQL�D�XQ�TXDGUR�GL�ULIHULPHQWR
LQQRYDWLYR

&DUDWWHUL�LQQRYDWLYL��6H]���WDE���

&DUDWWHUL�LQQRYDWLYL�GHOO
RELHWWLYR &RQQHVVLRQH�FRQ�LO�TXDGUR�GL�ULIHULPHQWR�GL�FXL�LQ
$SSHQGLFH�$�H�%

7UDVIRUPDUH�LO�PRGHOOR�WUDVPLVVLYR
GHOOD�VFXROD��6IUXWWDUH�OH�RSSRUWXQLWc
RnHUWH�GDOOH�,&7�H�GDL�OLQJXDJJL�GLJLWDOL
SHU�VXSSRUWDUH�QXRYL�PRGL�GL
LQVHJQDUH��DSSUHQGHUH�H�YDOXWDUH�
3URPXRYHUH�O
LQQRYD]LRQH�SHUFKe�VLD
VRVWHQLELOH�H�WUDVIHULELOH�

9DORUL]]D]LRQH�GHOOH�FRPSHWHQ]H�OLQJXLVWLFKH�H�XWLOL]]R�GHOOD
PHWRGRORJLD�&/,/��3RWHQ]LDPHQWR�GHOOH�FRPSHWHQ]H
PDWHPDWLFR�ORJLFKH�H�VFLHQWLoFKH��$OIDEHWL]]D]LRQH
DOO
DUWH�DOOH�WHFQLFKH�H�DL�PHGLD�GL�SURGX]LRQH�H�GLnXVLRQH
GHOOH�LPPDJLQL��6YLOXSSR�GHOOH�FRPSHWHQ]H�GLJLWDOL�GHJOL
VWXGHQWL�

6(=,21(�����3LDQLkFDUH�OH�D]LRQL�GL�FLDVFXQ�RELHWWLYR�GL
SURFHVVR�LQGLYLGXDWR�LQ�WUH�SDVVL
3DVVR�����'HkQLUH�O
LPSHJQR�GHOOH�ULVRUVH�XPDQH�H�VWUXPHQWDOL

'HVFULYHUH�O
LPSHJQR�GL�ULVRUVH�XPDQH�LQWHUQH�DOOD�VFXROD��6H]�����WDE����

)LJXUH�SURIHVVLRQDOL 'RFHQWL

7LSRORJLD�GL�DWWLYLWb ,PSLHJDUH�QHOOH�DWWLYLWc�GLGDWWLFKH�PHGLDWRUL�GLYHUVL�H
pHVVLELOL



1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH
&RVWR�SUHYLVWR��i�
)RQWH�kQDQ]LDULD $WWLYLWc�FXUULFRODUH

)LJXUH�SURIHVVLRQDOL 3HUVRQDOH�$7$
7LSRORJLD�GL�DWWLYLWb

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH
&RVWR�SUHYLVWR��i�
)RQWH�kQDQ]LDULD

)LJXUH�SURIHVVLRQDOL $OWUH�kJXUH

7LSRORJLD�GL�DWWLYLWb
7HDP�'LJLWDOH��GLnXVLRQH�H�FRQGLYLVLRQH�GL�SUDWLFKH
GLGDWWLFKH�5HVSRQVDELOL�GHL�ODERUDWRUL�WHFQLFR�PXVLFDOH�H
LQIRUPDWLFR�&RQVXOHQ]D�H�DWWLYLWc�GL�IRUPD]LRQH

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH
&RVWR�SUHYLVWR��i�
)RQWH�kQDQ]LDULD

'HVFULYHUH�O
LPSHJQR�kQDQ]LDULR�SHU�kJXUH�SURIHVVLRQDOL�HVWHUQH�DOOD�VFXROD�H�R�EHQL�H
VHUYL]L��6H]�����WDE����

1HVVXQ�GDWR�LQVHULWR

3DVVR�����'HkQLUH�L�WHPSL�GL�DWWXD]LRQH�GHOOH�DWWLYLWb

7HPSLVWLFD�GHOOH�DWWLYLWb��6H]���WDE����

$WWLYLWb 3LDQLkFD]LRQH�GHOOH�DWWLYLWb
6HW 2WW 1RY 'LF *HQ )HE 0DU $SU 0DJ *LX

)RUPD]LRQH�GL�Q��
LQVHJQDQWL�UHIHUHQWL
SHU�PRQLWRUDUH�H
DjURQWDUH�OH
SUREOHPDWLFKH�OHJDWH
DL�IHQRPHQL�GL
EXOOLVPR�H
F\EHUEXOOLVPR

6f��
9HUGH

$OOHVWLPHQWR�GL�XQ
ODERUDWRULR
WHFQRORJLFR�PXVLFDOH

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

$OOHVWLPHQWR�GL
ODERUDWRUL�GL
LQIRUPDWLFD�H
LQFUHPHQWR�GHOOH�/,0
QHOOH�DXOH�GHO�&LUFROR

6f��
9HUGH

'LjXVLRQH�GD�SDUWH
GHO�7HDP�GLJLWDOH�GL
PHWRGRORJLH�H�EXRQH
SUDWLFKH�GL�GLGDWWLFD
GLJLWDOH�DWWLYD�H
FROODERUDWLYD

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH



$WWLYLWb 3LDQLkFD]LRQH�GHOOH�DWWLYLWb
6HW 2WW 1RY 'LF *HQ )HE 0DU $SU 0DJ *LX

&RQGLYLVLRQH�VX
3RUWDOH�$UJR�GL
LQIRUPD]LRQL�UHODWLYH
DOOfXVR�GHOOH�,&7

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

$WWLYD]LRQH�GL
SHUFRUVL�GLUHWWL
DOOfHGXFD]LRQH
GHOOfXWLOL]]R
FRQVDSHYROH�GHL
VRFLDO�H�GHL�PHGLD

6f��
9HUGH

8WLOL]]DUH�QHOOD
SUDWLFD�GLGDWWLFD
PHGLDWRUL�GLYHUVL�H
lHVVLELOL��DWWLYL�
LFRQLFL��DQDORJLFL�
VLPEROLFL��H�GLJLWDOL��

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

6f��
9HUGH

,Q�IDVH�GL�SLDQLoFD]LRQH�HOHQFDUH�OH�D]LRQL�SURJHWWDWH��,Q�FRUVR�GL�DWWXD]LRQH�GHO�3G0�FRORUDUH�OH
D]LRQL�VHFRQGR�OHJHQGD�

1HVVXQR��SHU�DQQXOODUH�VHOH]LRQH�IDWWD
5RVVR��D]LRQH�QRQ�VYROWD�VHFRQGR�TXDQWR�SLDQLoFDWR�QRQ�LQ�OLQHD�FRQ�JOL�RELHWWLYL�SUHYLVWL
*LDOOR��D]LRQH�LQ�FRUVR��LQ�OLQHD�FRQ�JOL�RELHWWLYL�SUHYLVWL��PD�DQFRUD�QRQ�DYYLDWD�R�QRQ�FRQFOXVD
9HUGH��D]LRQH�DWWXDWD�FRQFOXVD�FRPH�GD�RELHWWLYL�SUHYLVWL

3DVVR�����3URJUDPPDUH�LO�PRQLWRUDJJLR�SHULRGLFR�GHOOR�VWDWR�GL�DYDQ]DPHQWR
GHO�UDJJLXQJLPHQWR�GHOO
RELHWWLYR�GL�SURFHVVR

0RQLWRUDJJLR�GHOOH�D]LRQL��6H]���WDE����

'DWD�GL�ULOHYD]LRQH ����������
,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO

SURFHVVR ,PSOHPHQWD]LRQH�VWUXPHQWL�LQIRUPDWLFL

6WUXPHQWL�GL�PLVXUD]LRQH ,QYHQWDULR�UHVSRQVDELOL�ODERUDWRUL
&ULWLFLWb�ULOHYDWH

3URJUHVVL�ULOHYDWL
&DUGXFFL����/,0��GRWDWH�GL�3&�SRUWDWLOH��$QWLJQDQR����
3RUWDWLOL����/,0��GRWDWH�GL�3&�SRUWDWLOH�����WDVWLHUH�PXVLFDOL
GLJLWDOL�0RQWHQHUR��6WDPSDQWH�:,�),�����3RUWDWLOL�����0RXVH

0RGLkFKH���QHFHVVLWb�GL
DJJLXQVWDPHQWL

'DWD�GL�ULOHYD]LRQH ����������
,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO

SURFHVVR ,QGLFD]LRQH�VXOOD�WLSRORJLD�GL�PHGLDWRUL�GLGDWWLFL�XWLOL]]DWL

6WUXPHQWL�GL�PLVXUD]LRQH 7DEHOOD�GL�ULOHYD]LRQH
&ULWLFLWb�ULOHYDWH

3URJUHVVL�ULOHYDWL
,�PHGLDWRUL�GLGDWWLFL�XWLOL]]DWL�QHOOD�SUDWLFD�TXRWLGLDQD
ULVSHFFKLDQR�OH�VHJXHQWL�SURSRU]LRQL�����GLJLWDOL�����DWWLYL�
���LFRQLFL�����DQDORJLFL�����VLPEROLFL



0RGLkFKH���QHFHVVLWb�GL
DJJLXQVWDPHQWL

'DWD�GL�ULOHYD]LRQH ����������
,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO

SURFHVVR PHWRGRORJLH�GL�GLGDWWLFD�GLJLWDOH�FRQGLYLVH

6WUXPHQWL�GL�PLVXUD]LRQH 7DEHOOD�GL�ULOHYD]LRQH
&ULWLFLWb�ULOHYDWH

3URJUHVVL�ULOHYDWL ,O�����GHOOH�LQVHJQDQWL�KD�DYXWR�PRGR�GL�FRQRVFHUH�QXRYH
PHWRGRORJLH�GL�GLGDWWLFD�GLJLWDOH�LO����1R

0RGLkFKH���QHFHVVLWb�GL
DJJLXQVWDPHQWL

2%,(77,92�',�352&(662���������3UHSDUD]LRQH�GL�XQ
FXUULFROR�YHUWLFDOH�GL�FRPSHWHQ]H�FKLDYH�DQFKH�FRQ�GRFHQWL
GL�VFXROD�VHFRQGDULD�GL��AJUDGR

6(=,21(�����'HFLGHUH�OH�D]LRQL�SHU�UDJJLXQJHUH�FLDVFXQ
RELHWWLYR�GL�SURFHVVR�LQ�GXH�SDVVL
3DVVR�����,SRWL]]DUH�OH�D]LRQL�GD�FRPSLHUH�FRQVLGHUDQGRQH�L�SRVVLELOL�HjHWWL
QHJDWLYL�H�SRVLWLYL�D�PHGLR�H�D�OXQJR�WHUPLQH

9DOXWD]LRQH�GHJOL�HjHWWL�SRVLWLYL�H�QHJDWLYL�GHOOH�D]LRQL��6H]���WDE���

$]LRQH�SUHYLVWD $]LRQL�GL�FRQWLQXLWc�WUD�OH�FODVVL�TXDUWH�H�OH�VH]LRQL�GHL��
DQQL�GHOOD�VFXROD�GHOOjLQIDQ]LD

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

&RQGLYLVLRQH�H�FRQIURQWL�WUD�GRFHQWL�GL�GLYHUVR�RUGLQH�
)DYRULUH�XQ�JUDGXDOH�SDVVDJJLR�GHL�EDPELQL�H�GHOOH
EDPELQH�GDOOjLQIDQ]LD�DOOD�SULPDULD�6YLOXSSR�GL�FDSDFLWc
HPSDWLFKH��FRPSHWHQ]H�VRFLDOL�H�FLYLFKH�LQ�YHUWLFDOH��QHJOL
DOXQQL�WXWRU�GL�FODVVH��A

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

0LJOLRUDPHQWR�GHJOL�HVLWL��GHJOL�DOXQQL�H�GHOOH�DOXQQH�
PLJOLRUDPHQWR�GHO�FOLPD�FROODERUDWLYR�LQWHUQR��&RQGLYLVLRQH
GL�PHWRGRORJLH�WUD�L�GLYHUVL�RUGLQL�GL�VFXROD�

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

$]LRQH�SUHYLVWD
$GHVLRQH�GHOOH�FODVVL�XVFHQWL�GDOOD�VFXROD�SULPDULD�D
SURJHWWL�HG�LQL]LDWLYH�SURPRVVH�GDOOD�VFXROD�VHFRQGDULD�GL
SULPR�JUDGR

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH 2ULHQWDPHQWR�GHJOL�DOXQQL�H�DOXQQH

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH &RQRVFHQ]D�GHO�QXRYR�DPELHQWH



(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

$]LRQH�SUHYLVWD
5LOHYD]LRQH�GHL�ULVXOWDWL�GHOOH�SURYH�GL�LQJUHVVR�QHOOH�DUHH
OLQJXLVWLFD�H�ORJLFR�PDWHPDWLFD�H�GHOOH�FODVVL�SULPH�GHOOD
VFXROD�VHFRQGDULD

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

0DJJLRU�FRQGLYLVLRQH�GHOOH�VFHOWH�GLGDWWLFKH�FRQ�OD�VFXROD
VHFRQGDULD�GL��A�JUDGR��DXWRDQDOLVL�H�FRQIURQWR�VXOOD
SUDWLFD�GLGDWWLFD

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

&RVWUX]LRQH�GL�XQD�UHWH�GL�FROODERUD]LRQH�VHPSUH�SLh
SRVLWLYD�FRQ�OD�VFXROD�VHFRQGDULD��&RVWUX]LRQH�GL�XQ
FXUULFROR�YHUWLFDOH

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

$]LRQH�SUHYLVWD (ODERUD]LRQH�GL�RELHWWLYL�GLGDWWLFL�FRQFRUGDWL�FRQ�L�GRFHQWL
GHOOD�VFXROD�VHFRQGDULD

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

,QL]LDUH�OD�ULpHVVLRQH�VXOOD�FUHD]LRQH�GL�XQ�FXUULFROR
YHUWLFDOH

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH &UHD]LRQH�GL�XQ�FXUULFROR�YHUWLFDOH

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

$]LRQH�SUHYLVWD &RVWUX]LRQH�GL�VWUXPHQWL�LQ�YHUWLFDOH�SHU�YDOXWDUH�H
FHUWLoFDUH�OH�FRPSHWHQ]H�VRFLDOL�H�FLYLFKH�

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

0RQLWRUDUH�OjHqFDFLD�GHOOH�D]LRQL�PHVVH�LQ�DWWR�SHU�OR
VYLOXSSR�GHOOH�FRPSHWHQ]H�VRFLDOL�H�FLYLFKH�GL�DOXQQL�HG
DOXQQH�GHOOH�FODVVL�VH]LRQL�GHO�&LUFROR�

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

5HQGHUH�SLh�HqFDFH�LO�SURFHVVR�GL�IRUPD]LRQH�GL�EDPELQL�H
EDPELQH�UHDOL]]DQGR�XQ�FOLPD�GL�EHQHVVHUH��DFFRJOLHQ]D�
UHVSRQVDELOLWc�H�VROLGDULHWc�QHOOH�FODVVL�VH]LRQL�

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

3DVVR�����5DSSRUWDUH�JOL�HjHWWL�GHOOH�D]LRQL�D�XQ�TXDGUR�GL�ULIHULPHQWR
LQQRYDWLYR

&DUDWWHUL�LQQRYDWLYL��6H]���WDE���

&DUDWWHUL�LQQRYDWLYL�GHOO
RELHWWLYR &RQQHVVLRQH�FRQ�LO�TXDGUR�GL�ULIHULPHQWR�GL�FXL�LQ
$SSHQGLFH�$�H�%

7UDVIRUPDUH�LO�PRGHOOR�WUDVPLVVLYR
GHOOD�VFXROD�

9DORUL]]D]LRQH�GHOOH�FRPSHWHQ]H�OLQJXLVWLFKH�H�XWLOL]]R�GHOOD
PHWRGRORJLD�&/,/��3RWHQ]LDPHQWR�GHOOH�FRPSHWHQ]H
PDWHPDWLFR�ORJLFKH�H�VFLHQWLoFKH�



6(=,21(�����3LDQLkFDUH�OH�D]LRQL�GL�FLDVFXQ�RELHWWLYR�GL
SURFHVVR�LQGLYLGXDWR�LQ�WUH�SDVVL
3DVVR�����'HkQLUH�O
LPSHJQR�GHOOH�ULVRUVH�XPDQH�H�VWUXPHQWDOL

'HVFULYHUH�O
LPSHJQR�GL�ULVRUVH�XPDQH�LQWHUQH�DOOD�VFXROD��6H]�����WDE����

)LJXUH�SURIHVVLRQDOL 'RFHQWL
7LSRORJLD�GL�DWWLYLWb $WWLYLWc�GL�VWXGLR�GHOOH�,QWHUFODVVL�H�LQWHUVH]LRQL

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH
&RVWR�SUHYLVWR��i�
)RQWH�kQDQ]LDULD

)LJXUH�SURIHVVLRQDOL 3HUVRQDOH�$7$
7LSRORJLD�GL�DWWLYLWb

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH
&RVWR�SUHYLVWR��i�
)RQWH�kQDQ]LDULD

)LJXUH�SURIHVVLRQDOL $OWUH�kJXUH
7LSRORJLD�GL�DWWLYLWb

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH
&RVWR�SUHYLVWR��i�
)RQWH�kQDQ]LDULD

'HVFULYHUH�O
LPSHJQR�kQDQ]LDULR�SHU�kJXUH�SURIHVVLRQDOL�HVWHUQH�DOOD�VFXROD�H�R�EHQL�H
VHUYL]L��6H]�����WDE����

1HVVXQ�GDWR�LQVHULWR

3DVVR�����'HkQLUH�L�WHPSL�GL�DWWXD]LRQH�GHOOH�DWWLYLWb

7HPSLVWLFD�GHOOH�DWWLYLWb��6H]���WDE����

$WWLYLWb 3LDQLkFD]LRQH�GHOOH�DWWLYLWb
6HW 2WW 1RY 'LF *HQ )HE 0DU $SU 0DJ *LX

&UHD]LRQH�GL�RELHWWLYL
GLGDWWLFL�FRQFRUGDWL
FRQ�L�GRFHQWL�GHOOD
VFXROD�VHFRQGDULD

6f���9HUGH 6f���9HUGH

5LOHYD]LRQH�GHL
ULVXOWDWL�GHOOH�SURYH
GL�LQJUHVVR�QHOOH�DUHH
OLQJXLVWLFD�H�ORJLFR
PDWHPDWLFD�GHOOH
FODVVL�SULPH�GHOOD
VFXROD�VHFRQGDULD

6f���9HUGH



$WWLYLWb 3LDQLkFD]LRQH�GHOOH�DWWLYLWb
6HW 2WW 1RY 'LF *HQ )HE 0DU $SU 0DJ *LX

$GHVLRQH�GHOOH�FODVVL
XVFHQWL�GDOOD�VFXROD
SULPDULD�D�SURJHWWL
HG�LQL]LDWLYH
SURPRVVH�GDOOD
VFXROD�VHFRQGDULD�GL
SULPR�JUDGR

6f���9HUGH 6f���9HUGH 6f���9HUGH

$]LRQL�GL�FRQWLQXLWb
WUD�OH�FODVVL�TXDUWH�H
OH�VH]LRQL�GHL���DQQL
GHOOD�VFXROD
GHOOfLQIDQ]LD

6f���9HUGH 6f���9HUGH

,Q�IDVH�GL�SLDQLoFD]LRQH�HOHQFDUH�OH�D]LRQL�SURJHWWDWH��,Q�FRUVR�GL�DWWXD]LRQH�GHO�3G0�FRORUDUH�OH
D]LRQL�VHFRQGR�OHJHQGD�

1HVVXQR��SHU�DQQXOODUH�VHOH]LRQH�IDWWD
5RVVR��D]LRQH�QRQ�VYROWD�VHFRQGR�TXDQWR�SLDQLoFDWR�QRQ�LQ�OLQHD�FRQ�JOL�RELHWWLYL�SUHYLVWL
*LDOOR��D]LRQH�LQ�FRUVR��LQ�OLQHD�FRQ�JOL�RELHWWLYL�SUHYLVWL��PD�DQFRUD�QRQ�DYYLDWD�R�QRQ�FRQFOXVD
9HUGH��D]LRQH�DWWXDWD�FRQFOXVD�FRPH�GD�RELHWWLYL�SUHYLVWL

3DVVR�����3URJUDPPDUH�LO�PRQLWRUDJJLR�SHULRGLFR�GHOOR�VWDWR�GL�DYDQ]DPHQWR
GHO�UDJJLXQJLPHQWR�GHOO
RELHWWLYR�GL�SURFHVVR

0RQLWRUDJJLR�GHOOH�D]LRQL��6H]���WDE����

'DWD�GL�ULOHYD]LRQH ����������

,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO
SURFHVVR

5HDOL]]D]LRQH�GL�XQ�SURJHWWR�GL�&LUFROR�D�FDUDWWHUH
WUDVYHUVDOH�H�YHUWLFDOH�SHU�LO�SRWHQ]LDPHQWR�GHOOH
FRPSHWHQ]H�VRFLDOL�H�FLYLFKH�H�UHODWLYH�OLIH�VNLOOV

6WUXPHQWL�GL�PLVXUD]LRQH
(ODERUD]LRQH�SHU�RJQL�FODVVH�VH]LRQH��GL�SURYH�DXWHQWLFKH�H
UHODWLYD�UXEULFD�GL�YDOXWD]LRQH��7DEXOD]LRQH�H�DQDOLVL�GHL
ULVXOWDWL�RWWHQXWL�GDO�&LUFROR

&ULWLFLWb�ULOHYDWH
,O�SURJHWWR�GL�&LUFROR�VXOOH�FRPSHWHQ]H�VRFLDOL�d�VWDWR�GL
GLqFLOH�UHDOL]]D]LRQH�GDWH�OH�SHFXOLDULWc�SURSULH�GL�RJQL
FODVVH

3URJUHVVL�ULOHYDWL
3URJHWWR�GL�&LUFROR��k$�SUDQ]R�FRQ�m��6LOHQ]LR�l�'DOOjDQDOLVL
GHL�GDWL�HnHWWXDWR�GDOOD�)�6��372)�VXOOH�UXEULFKH�GL
YDOXWD]LRQH�GHO�FRPSLWR�DXWHQWLFR��OD�PDJJLRUDQ]D�GHJOL
DOXQQL�H�VL�FROORFD�QHOOD�IDVFLD�GL�GL�OLYHOOR�LQWHUPHGLR�

0RGLkFKH���QHFHVVLWb�GL
DJJLXQVWDPHQWL

'DWD�GL�ULOHYD]LRQH ����������

,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO
SURFHVVR

$QDOLVL�GHOOD�WDEXOD]LRQH�GHL�ULVXOWDWL�oQDOL�GHOOD�VFXROD
VHFRQGDULD�RWWHQXWL�GDJOL�GDOOH�DOXQQL�H�SURYHQLHQWL�GDOOH
VFXROH�SULPDULH�GHO�&LUFROR

6WUXPHQWL�GL�PLVXUD]LRQH 7DEXOD]LRQL�FRPPLVVLRQH�FRQWLQXLWc
&ULWLFLWb�ULOHYDWH 'LqFROWc�OHJDWH�DL�WHPSL�GL�LQYLR�GHL�GDWL
3URJUHVVL�ULOHYDWL 5LVXOWDWL�UDJJLXQWL�VXSHULRUL�D����



0RGLkFKH���QHFHVVLWb�GL
DJJLXQVWDPHQWL

'DWD�GL�ULOHYD]LRQH ����������
,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO

SURFHVVR QXPHUR�LQFRQWUL�SHU�JUXSSL�LQVHJQDQWL�GL�GLYHUVR�RUGLQH

6WUXPHQWL�GL�PLVXUD]LRQH &DOHQGDULR�GHJOL�LQFRQWUL
&ULWLFLWb�ULOHYDWH 5LOHYDWH�DOFXQH�GLqFROWc�RUJDQL]]DWLYH�H�GL�FRPXQLFD]LRQH
3URJUHVVL�ULOHYDWL &RQ�GRFHQWL�,QIDQ]LD���LQFRQWUL�&RQ�GRFHQWL�6HFRQGDULD��

0RGLkFKH���QHFHVVLWb�GL
DJJLXQVWDPHQWL

'DWD�GL�ULOHYD]LRQH ����������

,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO
SURFHVVR

$QDOLVL�GHOOD�7DEXOD]LRQH�GHJOL�HVLWL�GHO�SULPR�TXDGULPHVWUH
UDJJLXQWL�GDJOL�DOXQQL�H�SURYHQLHQWL�GDOOH�VFXROH�GjLQIDQ]LD
GHO�&LUFROR

6WUXPHQWL�GL�PLVXUD]LRQH $QDOLVL�GHOOH�,QVHJQDQWL�GHOOD�VFXROD�Gj,QIDQ]LD

&ULWLFLWb�ULOHYDWH /H�WDEXOD]LRQL�LQYLDWH�GDOOH�VFXROH�VHFRQGDULH�0LFDOL�H
%DUWROHQD�ULVXOWDQR�GLqFLOPHQWH�FRPSDUDELOL�

3URJUHVVL�ULOHYDWL
0HGLD�GHL�YRWL�UDJJLXQWD�LQ�WRWDOH�������0HGLD�YRWR�LQ
FRPSRUWDPHQWR����,�ULVXOWDWL�GHO��A�TXDGULPHVWUH�ULVXOWDQR
LQ�OLQHD�FRQ�OH�YDOXWD]LRQL�GHOOH�LQVHJQDQWL�GHOOjLQIDQ]LD
UHODWLYH�DJOL�H[�EDPELQL�XVFLWL�D�JLXJQR�����

0RGLkFKH���QHFHVVLWb�GL
DJJLXQVWDPHQWL

3RWUHEEH�ULVXOWDUH�XWLOH�SUHGLVSRUUH�QRL�XQ�PRGHOOR�GD
SURSRUUH�DOOH�6FXROH�0HGLH

'DWD�GL�ULOHYD]LRQH ����������
,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO

SURFHVVR
$QDOLVL�GHOOD�7DEXOD]LRQH�GHOOH�SURYH�GL�LQJUHVVR�DOOD�VFXROD
VHFRQGDULD

6WUXPHQWL�GL�PLVXUD]LRQH 7DEXOD]LRQL�)6�$XWRYDOXWD]LRQH
&ULWLFLWb�ULOHYDWH

3URJUHVVL�ULOHYDWL (VLWL�GD�0LFDOL��LWDOLDQR�����PDWHPDWLFD�����(VLWL�GD
%DUWROHQD��LWDOLDQR�����PDWHPDWLFD����

0RGLkFKH���QHFHVVLWb�GL
DJJLXQVWDPHQWL

'DWD�GL�ULOHYD]LRQH ����������
,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO

SURFHVVR ,QFRQWUL�SHU�OD�FUHD]LRQH�GL�XQ�FXUULFROR�YHUWLFDOH

6WUXPHQWL�GL�PLVXUD]LRQH &DOHQGDULR�GHJOL�LQFRQWUL�H�YHUEDOL
&ULWLFLWb�ULOHYDWH

3URJUHVVL�ULOHYDWL ��LQFRQWUL�GHOOD�FRPPLVVLRQH�SLh���LQWHUFODVVH�SHU�OD�VWHVXUD
GHO�3URWRFROOR�GL�FRQWLQXLWc

0RGLkFKH���QHFHVVLWb�GL
DJJLXQVWDPHQWL

'DWD�GL�ULOHYD]LRQH ����������
,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO

SURFHVVR 'LnXVLRQH�GHOOH�LQL]LDWLYH�GHOOD�VFXROD�VHFRQGDULD

6WUXPHQWL�GL�PLVXUD]LRQH 7DEHOOD�GL�ULOHYD]LRQH
&ULWLFLWb�ULOHYDWH



3URJUHVVL�ULOHYDWL /D�VFXROD�KD�GLnXVR�LO������GHOOH�LQL]LDWLYH�SURPRVVH�GDOOH
VFXROH�VHFRQGDULH�GHO�WHUULWRULR

0RGLkFKH���QHFHVVLWb�GL
DJJLXQVWDPHQWL

'DWD�GL�ULOHYD]LRQH ����������
,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO

SURFHVVR
Q��GL�LQFRQWUL�WUD�OH�VH]LRQL�GHL���DQQL�H�OH�FODVVL��A�GHO
&LUFROR

6WUXPHQWL�GL�PLVXUD]LRQH &DOHQGDULR�GHJOL�LQFRQWUL�H�YHUEDOL
&ULWLFLWb�ULOHYDWH
3URJUHVVL�ULOHYDWL ��LQFRQWUR

0RGLkFKH���QHFHVVLWb�GL
DJJLXQVWDPHQWL

2%,(77,92�',�352&(662���������(ODERUD]LRQH�GL�XQD�5RDG
PDS�FRQ�VFDGHQ]D�DQQXDOH�FRQ�LQGLFDWL�JOL�RELHWWLYL
PLVXUDELOL�VXL�SULQFLSDOL�SURFHVVL�RUJDQL]]DWLYL�GHOOD�VFXROD
GHOOH�DUHH�LQGLFDWH�GDO�5$9�

6(=,21(�����'HFLGHUH�OH�D]LRQL�SHU�UDJJLXQJHUH�FLDVFXQ
RELHWWLYR�GL�SURFHVVR�LQ�GXH�SDVVL
3DVVR�����,SRWL]]DUH�OH�D]LRQL�GD�FRPSLHUH�FRQVLGHUDQGRQH�L�SRVVLELOL�HjHWWL
QHJDWLYL�H�SRVLWLYL�D�PHGLR�H�D�OXQJR�WHUPLQH

9DOXWD]LRQH�GHJOL�HjHWWL�SRVLWLYL�H�QHJDWLYL�GHOOH�D]LRQL��6H]���WDE���

$]LRQH�SUHYLVWD ,QGLYLGXD]LRQH�GHOOH�oJXUH�FKH�VL�RFFXSDQR�GHOOD�UDFFROWD
HG�HODERUD]LRQH�GDWL

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

6XGGLYLVLRQH�GHL�FRPSLWL��UHVSRQVDELOL]]D]LRQH�H
FRQGLYLVLRQH�GL�XQD�FXOWXUD�GHOOjDXWRYDOXWD]LRQH

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH 0LJOLRUDPHQWR�GHL�SURFHVVL�H�GHOOD�FRQGLYLVLRQH

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

$]LRQH�SUHYLVWD $QDOLVL�GHO�JUXSSR�3G0�GHL�ULVXOWDWL�H�ORUR�GLnXVLRQH
(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD

VFXROD�D�PHGLR�WHUPLQH 6YLOXSSR�GL�XQD�FXOWXUD�GHO�PLJOLRUDPHQWR�FRQWLQXR

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH &RQGLYLVLRQH�H�FROODERUD]LRQH�LQWHUQD

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH



$]LRQH�SUHYLVWD
(ODERUD]LRQH�GL�XQD�WDEHOOD�GL�DQDOLVL�GHL�SURFHVVL�FKH�VHJXD
OH�WUH�VH]LRQL�GHO�5$9��(VLWL�3UDWLFKH�GLGDWWLFR�HGXFDWLYH�
3UDWLFKH�JHVWLRQDOL�RUJDQL]]DWLYH

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH 7HQXWD�VRWWR�FRQWUROOR�GHL�SURFHVVL

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

0LJOLRUDPHQWR�GL�SURFHVVL�GHOOD�VFXROD�DWWUDYHUVR
PLVXUD]LRQH�H�WDEXOD]LRQH�GHJOL�RELHWWLYL�

(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

3DVVR�����5DSSRUWDUH�JOL�HjHWWL�GHOOH�D]LRQL�D�XQ�TXDGUR�GL�ULIHULPHQWR
LQQRYDWLYR

&DUDWWHUL�LQQRYDWLYL��6H]���WDE���

&DUDWWHUL�LQQRYDWLYL�GHOO
RELHWWLYR &RQQHVVLRQH�FRQ�LO�TXDGUR�GL�ULIHULPHQWR�GL�FXL�LQ
$SSHQGLFH�$�H�%

&RQWUROOR�H�IHHGEDFN�UHODWLYR�DL�YDUL
SURFHVVL�

9DORUL]]D]LRQH�GHOOD�VFXROD�LQWHVD�FRPH�FRPXQLWc�DWWLYD�
DSHUWD�DO�WHUULWRULR�

6(=,21(�����3LDQLkFDUH�OH�D]LRQL�GL�FLDVFXQ�RELHWWLYR�GL
SURFHVVR�LQGLYLGXDWR�LQ�WUH�SDVVL
3DVVR�����'HkQLUH�O
LPSHJQR�GHOOH�ULVRUVH�XPDQH�H�VWUXPHQWDOL

'HVFULYHUH�O
LPSHJQR�GL�ULVRUVH�XPDQH�LQWHUQH�DOOD�VFXROD��6H]�����WDE����

)LJXUH�SURIHVVLRQDOL 'RFHQWL

7LSRORJLD�GL�DWWLYLWb
$WWLYLWc�GL�DQDOLVL�H�GL�PRQLWRUDJJLR�GHL�VHWWRUL�VHQVLELOL
LQGLYLGXDWL�GDO�732)�FRQ�Q���GRFHQWL�GHO�*UXSSR�GL
0LJOLRUDPHQWR�

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH ��
&RVWR�SUHYLVWR��i�
)RQWH�kQDQ]LDULD 3UHPLDOLWc

)LJXUH�SURIHVVLRQDOL 3HUVRQDOH�$7$
7LSRORJLD�GL�DWWLYLWb

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH
&RVWR�SUHYLVWR��i�
)RQWH�kQDQ]LDULD

)LJXUH�SURIHVVLRQDOL $OWUH�kJXUH
7LSRORJLD�GL�DWWLYLWb '6

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH
&RVWR�SUHYLVWR��i� �
)RQWH�kQDQ]LDULD



'HVFULYHUH�O
LPSHJQR�kQDQ]LDULR�SHU�kJXUH�SURIHVVLRQDOL�HVWHUQH�DOOD�VFXROD�H�R�EHQL�H
VHUYL]L��6H]�����WDE����

1HVVXQ�GDWR�LQVHULWR

3DVVR�����'HkQLUH�L�WHPSL�GL�DWWXD]LRQH�GHOOH�DWWLYLWb

7HPSLVWLFD�GHOOH�DWWLYLWb��6H]���WDE����

$WWLYLWb 3LDQLkFD]LRQH�GHOOH�DWWLYLWb
6HW 2WW 1RY 'LF *HQ )HE 0DU $SU 0DJ *LX

$QDOLVL�GHO�JUXSSR
3G0�GHL�ULVXOWDWL�H
ORUR�GLjXVLRQH

6f���9HUGH

,QGLYLGXD]LRQH�GHOOH
kJXUH�FKH�VL
RFFXSDQR�GHOOD
UDFFROWD�HG
HODERUD]LRQH�GDWL

6f���9HUGH

(ODERUD]LRQH�GL�XQD
WDEHOOD�GL�DQDOLVL�GHL
SURFHVVL�FKH�VHJXD�OH
WUH�VH]LRQL�GHO�5$9�
(VLWL�3UDWLFKH
GLGDWWLFR�HGXFDWLYH��
3UDWLFKH�JHVWLRQDOL
RUJDQL]]DWLYH

6f���9HUGH

,Q�IDVH�GL�SLDQLoFD]LRQH�HOHQFDUH�OH�D]LRQL�SURJHWWDWH��,Q�FRUVR�GL�DWWXD]LRQH�GHO�3G0�FRORUDUH�OH
D]LRQL�VHFRQGR�OHJHQGD�

1HVVXQR��SHU�DQQXOODUH�VHOH]LRQH�IDWWD
5RVVR��D]LRQH�QRQ�VYROWD�VHFRQGR�TXDQWR�SLDQLoFDWR�QRQ�LQ�OLQHD�FRQ�JOL�RELHWWLYL�SUHYLVWL
*LDOOR��D]LRQH�LQ�FRUVR��LQ�OLQHD�FRQ�JOL�RELHWWLYL�SUHYLVWL��PD�DQFRUD�QRQ�DYYLDWD�R�QRQ�FRQFOXVD
9HUGH��D]LRQH�DWWXDWD�FRQFOXVD�FRPH�GD�RELHWWLYL�SUHYLVWL

3DVVR�����3URJUDPPDUH�LO�PRQLWRUDJJLR�SHULRGLFR�GHOOR�VWDWR�GL�DYDQ]DPHQWR
GHO�UDJJLXQJLPHQWR�GHOO
RELHWWLYR�GL�SURFHVVR

0RQLWRUDJJLR�GHOOH�D]LRQL��6H]���WDE����

'DWD�GL�ULOHYD]LRQH ����������
,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO

SURFHVVR $QDOLVL�HVLWL�GHOOD�URDG�PDS

6WUXPHQWL�GL�PLVXUD]LRQH 7DEXOD]LRQH�GDWL

&ULWLFLWb�ULOHYDWH /D�FULWLFLWc�HPHUVD�d�UHODWLYD�DOOD�GLqFROWc�GL�UHSHULUH�L�GDWL
QHFHVVDUL�QHL�WHPSL�VWDELOLWL

3URJUHVVL�ULOHYDWL (VLWR�SRVLWLYR�LQ�WXWWH�OH�DUHH
0RGLkFKH���QHFHVVLWb�GL

DJJLXQVWDPHQWL
6L�ULWLHQH�RSSRUWXQR�LQGLYLGXDUH�SHU�RJQL�DUHD�XQ�VROR
LQGLFDWRUH�GL�PRQLWRUDJJLR�VLJQLoFDWLYR



6(=,21(�����9DOXWDUH��FRQGLYLGHUH�H�GLjRQGHUH�L�ULVXOWDWL�GHO
SLDQR�GL�PLJOLRUDPHQWR�LQ�TXDWWUR�SDVVL
3DVVR�����9DOXWDUH�L�ULVXOWDWL�UDJJLXQWL�VXOOD�EDVH�GHJOL�LQGLFDWRUL�UHODWLYL�DL
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