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RUJDQL]]D]LRQH�GHOOD�VFXROD
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(ODERUD]LRQH�GL�XQD�5RDG�PDS�FRQ
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5LVXOWDWL�DWWHVL�H�PRQLWRUDJJLR��6H]���WDE���

2ELHWWLYR�GL
SURFHVVR 5LVXOWDWL�DWWHVL ,QGLFDWRUL�GL

PRQLWRUDJJLR 0RGDOLWb�GL�ULOHYD]LRQH

$WWULEXLUH�DOOH
FRPSHWHQ]H�VRFLDOL
H�FLYLFKH
GLPHQVLRQH
WUDVYHUVDOH�D�WXWWH
OH�GLVFLSOLQH�DO�oQH
GL�SURPXRYHUOH�LQ
XQD�SURVSHWWLYD
HGXFDWLYD
HVSHULHQ]LDOH

&RVWUX]LRQH�GL�8'$
LQGLYLGXDOL�H�R�GL
WHDP�QHOOH�TXDOL
HPHUJD�LO�ODYRUR
LQHUHQWH�OH
FRPSHWHQ]H�VRFLDOL

3UHVHQ]D�DOPHQR�Q���8'$�GL
7HDP��LQ�ULIHULPHQWR�DOOD
FLUFRODUH�Q����D�V����������D
TXDGULPHVWUH�LQ�RJQL�FODVVH�

'RFXPHQWD]LRQH�DJOL�DWWL�H
DUFKLYLD]LRQH�GHOOH�8'$�QHO
5HJLVWUR�HOHWWURQLFR�

$SSUHQGLPHQWR
VRFLDOH��SHHU�
WXWRULQJ�
ODERUDWRULDOLWc�
DSSURFFLR
FROODERUDWLYR�
DSSUHQGLPHQWR
VRFLDOH�LQ�FRQWHVWR
VLJQLoFDWLYR�
GLVFXVVLRQH�

5HDOL]]D]LRQH�QHOOH
VH]LRQL�GL���DQQL�H
QHOOH�FODVVL�GL
VFXROD�SULPD�ULD�GL
$WWLYLWc�FKH
ULIDFHQGRVL�DOOD
WHRULD
GHOOjDSSUHQGLPHQWR
VRFLDOH�YDORUL]]LQR
OjDSSURFFLR
FROODERUDWLYR�HG�LO
FRQWHVWR�FROOHWWLYR
QHO�TXDOH�DYYLHQH
OjDSSUHQGLPHQWR

5HDOL]]D]LRQH�GL�Q���DWWLYLWc
LQ�DOPHQR����FODVVL

6FKHGH�GL�ULOHYD]LRQH
TXDGULPHVWUDOH�GL�oQH�DQQR
SHU�ULOHYDUH�OD�PHWRGRORJLD
XWLOL]]DWD

)OHVVLELOLWc
GLGDWWLFD��XWLOL]]R�GL
PHGLDWRUL�GLYHUVL�H
pHVVLELOL��DWWLYL�
LFRQLFL��DQDORJLFL�
VLPEROLFL��H�GLJLWDOL

8WLOL]]R�GL�SLh
PHGLDWRUL�GLGDWWLFL
QHOOD�SUDWLFD
TXRWLGLDQD

5HJLVWUD]LRQH�GHL�PHGLDWRUL
XWLOL]]DWL�QHO�VHWWRUH��$WWLYLWc
H�0H�WRGRORJLD��GHOOH�8'$

0RQLWRUDJJLR�LQWHUPHGLR�3G0



2ELHWWLYR�GL
SURFHVVR 5LVXOWDWL�DWWHVL ,QGLFDWRUL�GL

PRQLWRUDJJLR 0RGDOLWb�GL�ULOHYD]LRQH

3UHSDUD]LRQH�GL�XQ
FXUULFROR�YHUWLFDOH
GL�FRPSHWHQ]H
FKLDYH�DQFKH�FRQ
GRFHQWL�GL�VFXROD
VHFRQGDULD�GL
�AJUDGR

&RQWUROOR�GHJOL�HVLWL
D�GLVWDQ]D
DWWUDYHUVR
O
HODERUD]LRQH�GL
SURYH�LQ�XVFLWD�H�LQ
LQJUHVVR��LWDOLDQR�H
PDWHPDWLFD�SHU�OD
SULPDULD�
VWUXWWXUDWH�VXL
PHGHVLPL�FULWHUL�H
FRPSHWHQ]H��SHU
OjLQIDQ]LD
DWWUDYHUVR�OD
VRPPLQLVWUD]LRQH
GL�3URYH�$,'

7DEXOD]LRQH�HVLWL�UDJJLXQWL
GDJOL�H[�DOXQQL�QHOOH�VFXROH
VHFRQGDULH�GHO�WHUULWRULR
&RQIURQWR�WUD�L�ULVXOWDWL
RWWHQXWL�LQ�XVFLWD�GDOOD
VFXROD�GHOOjLQIDQ]LD�GHO
&LUFROR�FRQ�TXHOOL�UDJJLXQWL
DO�WHUPLQH�GHO�SULPR�DQQR
GHOOD�VFXROD�SULPDULD

7DEXOD]LRQH�GHL�GDWL�H
FRQIURQWR�FRQ�OD�WDEXOD]LRQH
GHL�GDWL�GHOOH�SURYH�G
LQJUHVVR

(ODERUD]LRQH�GL
XQD�5RDG�PDS�FRQ
VFDGHQ]D�DQQXDOH
FRQ�LQGLFDWL�JOL
RELHWWLYL�PLVXUDELOL
VXL�SULQFLSDOL
SURFHVVL
RUJDQL]]DWLYL�GHOOD
VFXROD�GHOOH�DUHH
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VLbVWHPD�VFXROD
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7DEHOOD�GHJOL�RELHWWLYL

9DULH��WDEXOD]LRQH�TXHVWLRQDUL
DXWRYDOXWD]LRQH�GHOOD�VFXROD�
WD�EXOD]LRQH�ULVXOWDWL�SURYH�GL
ID�VFLD��PRQLWRUDJJLR�obQDOH
GHL�SURJHWWL��GDWL�UDFFROWL�GDOOH
))�66���UHIHUHQWL�GL�DUHH�GL�OD�
YRUR��VHJUHWHULD����
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$]LRQH�SUHYLVWD
8WLOL]]R�GHOOD�FRPSUHVHQ]D�GL�EDVH�H�GHOOD�FRPSUHVHQ]D
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(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

0LJOLRUDPHQWR�GHOOH�FDSDFLWc�GL�RJQXQR�QHO�VDSHU
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(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH
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(jHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

$]LRQH�SUHYLVWD

&RVWUX]LRQH�GL�SHUFRUVL�HGXFDWLYL�IRQGDWL�VX��JHVWLRQH�GHOOH
HPR]LRQL��ULVSHWWR�H�YDORUL]]D]LRQH�GHOOH�GLnHUHQ]H
FRQVDSHYROH]]D�GHOOH�GLnHUHQ]H��HGXFD]LRQH�DO�ULVSHWWR�H
YDORUL]]D]LRQH�GHOOH�DELOLWc�GLnHUHQWL�HGXFD]LRQH�DOOD�SDFH�
DOODOHJDOLWc

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

0LJOLRUDPHQWR�GHO�FOLPD�UHOD]LRQDOH�DOO
LQWHUQR�GHOOD�FODVVH
FRQ�VLJQLoFDWLYH�ULFDGXWH�VXOO
DSSUHQGLPHQWR��'LYHQWDUH
FRQVDSHYROL�FKH�LO�SURSULR�DJLUH�HGXFDWLYR�H�GLGDWWLFR�SRVVD
YHLFRODUH�VWHUHRWLSL�GL�JHQHUH

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

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

0LJOLRUDPHQWR�GHOOH�FRPSHWHQ]H�VRFLDOL�H�FLYLFKH�GHJOL
DOXQQL�GHOOH�DOXQQH�H�GHO�FOLPD�UHOD]LRQDOH�DOO
LQWHUQR�GHOOD
VFXROD��$JLUH�SHU�LO�VXSHUDPHQWR�GHJOL�VWHUHRWLSL�GL�JHQHUH

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

$]LRQH�SUHYLVWD
,PSOHPHQWD]LRQH�GHOOD�ELEOLRWHFD�GL�&LUFROR�LQHUHQWH�DL�WHPL
UHODWLYL�GHOO
HGXFD]LRQH�DOOD�FLWWDGLQDQ]D��LQ�SDUWLFRODUH�DL
WHPL�GHOOH�SDUL�RSSRUWXQLWc�H�GHOOjHGXFD]LRQH�DPELHQWDOH

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

'RWD]LRQH�SHU�JOL�DOXQQL�H�OH�LQVHJQDQWL�GL�WHVWL�VSHFLoFL
UHODWLYL�DL�WHPL��$OOHVWLPHQWR�QXRYR�VSD]LR�SHU�OD�EL�EOLRWHFD
SOHVVR�$QWLJQDQR

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

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

$VVLFXUDUH�OD�IUXLELOLWc�GHOOD�ELEOLRWHFD�GD�SDUWH�GHJOL�DOXQQL
VHFRQGR�OH�GLYHUVH�HVLJHQ]H�H�VLWXD]LRQL��FRPH�SUDWLFD
FRQVROLGDWD�

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

$]LRQH�SUHYLVWD 6FHOWD�GL�SHUFRUVL�IRUPDWLYL�SHU�GRFHQWL�LQHUHQWL�DOOH
WHPDWLFKH�LQGLYLGXDWH

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

6HQVLELOL]]D]LRQH�H�IRUPD]LRQH�LO�FRUSR�GRFHQWH�VX�TXHVWH
WHPDWLFKH

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

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

6HQVLELOL]]DUH�H�IRUPDUH�L�OH�GRFHQWL�VX�TXHVWH�WHPDWLFKH
FRQ�ULOHYDQWL�DSSRUWL�VXOOD�FRVWUX]LRQH�GHOOH�8'$

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

$]LRQH�SUHYLVWD $GHVLRQH�GL�DOFXQH�FODVVL�DO�SURJHWWR�81,&()�6FXROD�$PLFD
GHL�EDPELQL�H�GHOOH�EDPELQH

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

0LJOLRUDUH�OjDFFRJOLHQ]D�H�OD�TXDOLWc�GHOOH�UHOD]LRQL�SHU
IDYRULUH�OjLQFOXVLRQH�GHOOH�GLYHUVLWc��SHU�JHQHUH��UHOLJLRQH�
SURYHQLHQ]D��RSLQLRQH��FXOWXUD

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

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

5HQGHUH�VHPSUH�SLh�OjHVSHULHQ]D�VFRODVWLFD��HVSHULHQ]D�GL
FLYLOH�FRQYLYHQ]D�H�FUHVFLWD�IRUPDWLYD�SHU�EDPELQL�H
EDPELQH



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

$]LRQH�SUHYLVWD
&RQVROLGDPHQWR�QHOOjXVR�H�DqQDPHQWR�GHJOL�VWUXPHQWL�JLc
FRVWUXLWL�D�SDUWLUH�GDOOjD�V�������DG�RJJL��SHU�YDOXWDUH�H
FHUWLoFDUH�OH�FRPSHWHQ]H�VRFLDOL�H�FLYLFKH

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH (qFDFLD�GHOOH�D]LRQL�PHVVH�LQ�DWWR�GDL�WHDP

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

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

0LJOLRUDPHQWR�GHOOH�FRPSHWHQ]H�VRFLDOL�H�FLYLFKH�GHJOL
DOXQQL�GHOOH�DOXQQH�H�GHO�FOLPD�UHOD]LRQDOH�DOO
LQWHUQR�GHOOD
VFXROD

(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

&RQRVFHUH�H�VDSHU�PHWWHUH�LQ�DWWR�VWUDWHJLH�H�LQWHUYHQWL�SHU
FRQWUDVWDUH�LO�&\EHUEXOOLVPR��1DYLJD]LRQH�SLh�VLFXUD

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

$]LRQH�SUHYLVWD
&RVWUX]LRQH�GL�4XHVWLRQDULR�)RFXV�FRQ�SUHPHVVD�GD�OHJJHUH
SHU�VXVFLWDUH�XQD�ULpHVVLRQH�FRQ�ULVSRVWD�DSHUWD�H�OLEHUD�GD
FRPSLODUH�VX�*RRJOH�'ULYH

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

$XPHQWDUH�OD�FRQVDSHYROH]]D�GHOOH�H�GHJOL�LQVHJQDQWL�GL
FRVD�YXRO�GLUH�(GXFDUH�DOOD�SDULWc�H�FKH�LO�SURSULR�DJLUH
HGXFDWLYR�H�GLGDWWLFR�SRVVD�YHLFRODUH�VWHUHRWLSL�GL�JHQHUH

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

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH $JLUH�SHU�LO�VXSHUDPHQWR�GHJOL�VWHUHRWLSL�GL�JHQHUH

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

$]LRQH�SUHYLVWD
5HVRFRQWR�oQDOH�GHOOjDWWLYLWc�VYROWD�LQ�TXHVWL�DQQL�VXOOD
7RSRQRPDVWLFD�IHPPLQLOH�GLIURQWH�DOOD�&RPPLVVLRQH�9,,,D
GHO�&RPXQH�GL�/LYRUQR��FRQ�OD�ULFKLHVWD�GL�LQWLWROD�]LRQH�GL
XQD�YLD�D�7HUHVD�0DWWHL

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

2nULUH�DL�EDPELQL�H�DOOH�EDPELQH�OjRSSRUWXQLWc�GL�VHQWLUVL
SURWDJRQLVWL�GL�XQD�kLQL]LDWLYD�GL�SDULWcl�DYHQGR�FRPH
LQWHUORFXWRUH�XQD�LVWLWX]LRQH

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

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

0LJOLRUDPHQWR�GHOOH�FRPSHWHQ]H�VRFLDOL�H�FLYLFKH�GHJOL
DOXQQL�GHOOH�DOXQQH

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



$]LRQH�SUHYLVWD
2UJDQL]]D]LRQH�GL�XQD�FRQIHUHQ]D�GL�VHQVLELOL]]D]LRQH�FKH
FRLQYROJD�DOXQQL�H�DOXQQH�H�IDPLJOLH�GHOOH�FODVVL�TXDUWH�H
TXLQWH�VXO�WHPD�GHO�&\EHUEXOOLVPR

(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

'LnXVLRQH�GL�XQD�FXOWXUD�SHU�XQ�XVR�VDQR�H�FRQVDSHYROH�GHL
VRFLDO�H�GHL�PHGLD

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

$]LRQH�SUHYLVWD $WWLYD]LRQH�GL�XQR�VSD]LR�GL�DVFROWR�FRQ�IDPLJOLH�H
LQVHJQDQWL�GHGLFDWR�DO�EXOOLVPR

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

&UHD]LRQH�XQ�SXQWR�GL�ULIHULPHQWR�H�XQR�VSD]LR�FKH�RnUD
DFFRJOLHQ]D�H�DVFROWR�ROWUHFKe�DWWLYLWc�GjLQIRUPD]LRQH�H
SUHYHQ]LRQH

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

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

6SD]LR�GL�DVFROWR�FKH�RSHUL�VLD�FRPH�SUHYHQ]LRQH�GHO
GLVDJLR��PD�DQFKH�FRPH�SURPR]LRQH�GHO�EHQHVVHUH
SVLFRoVLFR�GHJOL�DOXQQL�H�GHOOH�DOXQQH

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

$]LRQH�SUHYLVWD

6FHOWD�GL�OHWWXUH�VXO�WHPD�GHOOD�SDULWc�LQ�RFFDVLRQH�GHOOD
PDbQLIHVWD]LRQH�/LEULDPRFL�H�VXFFHVVLYD�LQGDJLQH�GHOOD
5HIHbUHQWH�DOOH�3DUL�2SSRUWXQLWc�VH�D�TXHVWD�OHWWXUD
VHJXLUc�QHOOH�FODVVL�OR�VYROJLPHQWR�GL�DOWUH�DWWLYLWc�VX�TXHVWH
WHPDWLFKH

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

2nULUH�VWUXPHQWL�GL�ULpHVVLRQH�VXO�WH�PD�GHOOj(GXFDUH�DOOD
3DULWc

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

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

0LJOLRUDPHQWR�GHOOH�FRPSHWHQ]H�VRFLDOL�H�FLYLFKH�GHJOL
DOXQQL�GHOOH�DOXQQH�H�GHO�FOLPD�UHOD]LRQDOH�DOO
LQWHUQR�GHOOD
VFXROD��$JLUH�SHU�LO�VXSHUDPHQWR�GHJOL�VWHUHRWLSL�GL�JHQHUH

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

$]LRQH�SUHYLVWD
%LEOLRWHFD�%LEOLR%XV��SUHVHQWD]LRQH�GL�DOFXQH�OHWWXUH�GL
JHQHUH�QHL�GLYHUVL�3OHVVL�GD�SDUWH�GHOOD�5HIHUHQWH�DOOH�SDUL
RSSRUWXQLWc

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

&RQRVFHUH�OD�VH]LRQH�GHOOD�%LEOLRWHFD�GL�&DUGXFFL�UHODWLYD
DOOH�32�H��LQ�JHQHUDOH��DOFXQL�WHVWL�VX�TXHVWD�WHPDWLFD

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

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

0LJOLRUDPHQWR�GHOOH�FRPSHWHQ]H�VRFLDOL�H�FLYLFKH�GHJOL
DOXQQL�GHOOH�DOXQQH�H�GHO�FOLPD�UHOD]LRQDOH�DOO
LQWHUQR�GHOOD
VFXROD��$JLUH�SHU�LO�VXSHUDPHQWR�GHJOL�VWHUHRWLSL�GL�JHQHUH

(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
&\EHUEXOOLVPR�H�DJJLRUQDPHQWR�GHOOD�SDJLQD�GHO�VLWR
KWWS���ZZZ�VFXROHFDUGXFFL�OLYRUQR�LW�1RBDOB%XOOLVPR��KWPO

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

6HQVLELOL]]D]LRQH�GHL�GRFHQWL�VXOOH�WHPDWLFKH�LQHUHQWL�LO
IHQRPHQR�GHO�EXOOLVPR�H�GHO�&\EHUEXOOLVPR

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

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

)DUH�ULIHULPHQWR�DOOH�GXH�5HIHUHQWL�SHU�GLnRQGHUH�QHOOD
VFXROD�XQ
LQIRUPD]LRQH�IRUPD]LRQH�VXL�SULQFLSDOL�VWUXPHQWL
GHO�:HE�����H�VXOOH�QR]LRQL�JLXULGLFKH�EDVLODUL�SURFHVVXDOL�H
SHQDOL

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

$]LRQH�SUHYLVWD 'LnXVLRQH�GD�SDUWH�GHOOH�UHIHUHQWL�VXO�&\EHUEXOOLVPR�GL
LQIRUPDWLYH�SHU�GRFHQWL�IDPLJOLH�SHU�OD�QDYLJD]LRQH�VLFXUD

(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

'LnXVLRQH�GL�XQD�FXOWXUD�SHU�XQ�XVR�VDQR�H�FRQVDSHYROH�GHL
VRFLDO�H�GHL�PHGLD

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

$]LRQH�SUHYLVWD
5HDOL]]D]LRQH�GL�SURYH�DXWHQWLFKH�UHODWLYH�DOOH�8G$�GL�7HDP
SHU�LO�SRWHQ]LDPHQWR�GHOOH�FRPSHWHQ]H�VRFLDOL�H�FLYLFKH�H
UHODWLYH�OLIH�VNLOOV�

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH 0LJOLRUDPHQWR�GHOOH�FRPSHWHQ]H�VRFLDOL�H�FLYLFKH

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

(jHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH &RQVROLGDPHQWR�GHO�PLJOLRUDPHQWR�LQ�DWWR�

(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

,QGLFDUH�HYHQWXDOL
FRQQHVVLRQL�FRQ�JOL

RELHWWLYL�SUHYLVWL�GDOOD
/HJJH���������DUW����
FRPPD����VHOH]LRQDQGR

XQD�R�SLe�RS]LRQL

,QGLFDUH�HYHQWXDOL
FRQQHVVLRQL�FRQ�L�SULQFLSL
LVSLUDWRUL�GHO�0RYLPHQWR

GHOOH�$YDQJXDUGLH
(GXFDWLYH�VHOH]LRQDQGR

XQD�R�SLe�RS]LRQL
7UDVIRUPDUH�LO�PRGHOOR�WUDVPLVVLYR
GHOOD�VFXROD�



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 HODERUD]LRQH�8'$��DXWRIRUPD]LRQH�FROOHJLDOH�H�IRUPD]LRQH
LQGLYLGXDOH

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH
&RVWR�SUHYLVWR��i�

)RQWH�kQDQ]LDULD 3LDQR�DQQXDOH�GHOOH�DWWLYLWc��3LDQR�GHOOD�)RUPD]LRQH�
)RUPD]LRQH�GjDPELWR��HYHQWXDOH�&DUG�LQVHJQDQWH

)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 )RUPD]LRQH�GHO�SHUVRQDOH�VFRODVWLFR�H�GHL�JHQLWRUL�

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH
&RVWR�SUHYLVWR��i�

)RQWH�kQDQ]LDULD ),6��%RQXV�SUHPLDOH��IRQWL�oQDQ]LDULH�HVWHUQH��((�//���0,85
m�

'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

$GHVLRQH�GL�DOFXQH
FODVVL�DO�SURJHWWR
81,&()�6FXROD�$PLFD
GHL�EDPELQL�H�GHOOH
EDPELQH

6f��
*LDOO
R

6f��
*LDOO
R

6f��
*LDOO
R

6f��
*LDOOR

6f��
1HVVXQ
R

6f��
1HVVXQ
R

6f��
1HVVXQ
R

6f��
1HVVXQ
R

6f��
1HVVXQ
R

6f��
1HVVXQ
R

8WLOL]]R�GHOOD
FRPSUHVHQ]D
SRWHQ]LDWD�SHU
SURPXRYHUH�D]LRQL�GL
LQWHJUD]LRQH�H
LQFOXVLRQH�QHOOH�FODVVL

6f��
*LDOO
R

6f��
*LDOO
R

6f��
*LDOO
R

6f��
*LDOOR

6f��
1HVVXQ
R

6f��
1HVVXQ
R

6f��
1HVVXQ
R

6f��
1HVVXQ
R

6f��
1HVVXQ
R

6f��
1HVVXQ
R



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

6FHOWD�GL�SHUFRUVL
IRUPDWLYL�SHU�GRFHQWL
LQHUHQWL�DOOH�WHPDWLFKH
LQGLYLGXDWH

6f��
*LDOO
R

6f��
*LDOO
R

6f��
*LDOO
R

6f��
1HVVXQ
R

6f��
1HVVXQ
R

,PSOHPHQWD]LRQH�GHOOD
ELEOLRWHFD�GL�&LUFROR
LQHUHQWH�DL�WHPL�UHODWLYL
DOO
HGXFD]LRQH�DOOD
FLWWDGLQDQ]D�

6f��
*LDOO
R

6f��
1HVVXQ
R

6f��
1HVVXQ
R

&RVWUX]LRQH�GL�SHUFRUVL
HGXFDWLYL�IRQGDWL�VX�
JHVWLRQH�GHOOH
HPR]LRQL��ULVSHWWR�GHOOH
GLjHUHQ]H��HGXFD]LRQH
DOOD�SDFH��ULVSHWWR
DPELHQWDOH����

6f��
*LDOO
R

6f��
*LDOO
R

6f��
*LDOO
R

6f��
1HVVXQ
R

6f��
1HVVXQ
R

,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�o�QDOH�GHO
SURJHWWR�6FXROD�$PLFD

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

&ULWLFLWb�ULOHYDWH
3URJUHVVL�ULOHYDWL

0RGLkFKH���QHFHVVLWb�GL
DJJLXQVWDPHQWL

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

SURFHVVR
1XPHUR�GL�SHUFRUVL�GLUHWWL�DOOjHGXFD]LRQH�GHOOjXWLOL]]R
FRQVDSHYROH�GHL�VRFLDO�H�GHL�PHGLD

6WUXPHQWL�GL�PLVXUD]LRQH 0RQLWRUDJJLR�oQDOH�3G0
&ULWLFLWb�ULOHYDWH
3URJUHVVL�ULOHYDWL

0RGLkFKH���QHFHVVLWb�GL
DJJLXQVWDPHQWL

'DWD�GL�ULOHYD]LRQH �������������������



,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO
SURFHVVR

1XPHUR�OLEUL�SUHVL�LQ�SUHVWLWR�QHO�VHWWRUH�(GXFDUH�DOOD�3DULWc
H�QXPHUR�GL�LQVHJQDQWL�FKH�KDQQR�FKLHVWR�LQ�SUHVWLWR�WDOL
WHVWL

6WUXPHQWL�GL�PLVXUD]LRQH 5HJLVWUR�GHO�SUHVWLWR�(�3�
&ULWLFLWb�ULOHYDWH
3URJUHVVL�ULOHYDWL

0RGLkFKH���QHFHVVLWb�GL
DJJLXQVWDPHQWL

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

SURFHVVR
(OHQFDUH�H�QXPHUDUH�HYHQWXDOL�SHUFRUVL�DYYLDWL�VX
WHPDWLFKH�OHJDWH�DOOjHGXFDUH�DOOD�SDULWc

6WUXPHQWL�GL�PLVXUD]LRQH 4XHVWLRQDULR�)RFXV�3�2�
&ULWLFLWb�ULOHYDWH
3URJUHVVL�ULOHYDWL

0RGLkFKH���QHFHVVLWb�GL
DJJLXQVWDPHQWL

'DWD�GL�ULOHYD]LRQH �������������������

,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO
SURFHVVR

4XHVWLRQDULR�)RFXV�FRQ�SUHPHVVD�GD�OHJJHUH�SHU�VXVFLWDUH
XQD�ULpHVVLRQH�FRQ�ULVSRVWD�DSHUWD�H�OLEHUD�GD�FRPSLODUH�VX
*RRJOH�'ULYH

6WUXPHQWL�GL�PLVXUD]LRQH 5HVWLWX]LRQH�GD�SDUWH�GHOOD�5HIHUHQWH�VXOOH�3�2��GHL�ULVXOWDWL
GHO�TXHVWLRQDULR

&ULWLFLWb�ULOHYDWH
3URJUHVVL�ULOHYDWL

0RGLkFKH���QHFHVVLWb�GL
DJJLXQVWDPHQWL

'DWD�GL�ULOHYD]LRQH �������������������

,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO
SURFHVVR

(ODERUD]LRQH�SHU�RJQL�8'$�GL�WHDP�VH]LRQH��GL�SURYH
DXWHQWLFKH�H�UHODWLYH�UXEULFKH�GL�YDOXWD]LRQH�VXOOH
FRPSHWHQ]H�VRFLDOL�H�FLYLFKH

6WUXPHQWL�GL�PLVXUD]LRQH 7DEXOD]LRQH�H�DQDOLVL�GHL�ULVXOWDWL�RWWHQXWL�GDOOH
FODVVL�VH]LRQL�GHO�&LUFROR

&ULWLFLWb�ULOHYDWH
3URJUHVVL�ULOHYDWL

0RGLkFKH���QHFHVVLWb�GL
DJJLXQVWDPHQWL

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

SURFHVVR
&RVWUX]LRQH�GL�8'$�LQGLYLGXDOL�H�R�GL�WHDP�QHOOH�TXDOL
HPHUJD�LO�ODYRUR�LQHUHQWH�OH�FRPSHWHQ]H�VRFLDOL

6WUXPHQWL�GL�PLVXUD]LRQH 7DEHOOD�GL�PRQLWRUDJJLR�3GP�LQWHUPHGLR
&ULWLFLWb�ULOHYDWH
3URJUHVVL�ULOHYDWL

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�PRQLWRUDJJLR�LQWHUPHGLR
&ULWLFLWb�ULOHYDWH
3URJUHVVL�ULOHYDWL

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�PRQLWRUDJJLR�LQWHUPHGLR
&ULWLFLWb�ULOHYDWH
3URJUHVVL�ULOHYDWL

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�IRUQLWL�GDOOD�5HVSRQVDELOH�GHOOD�%LEOLRWHFD
&ULWLFLWb�ULOHYDWH
3URJUHVVL�ULOHYDWL

0RGLkFKH���QHFHVVLWb�GL
DJJLXQVWDPHQWL

'DWD�GL�ULOHYD]LRQH �������������������

,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO
SURFHVVR

5HDOL]]D]LRQH�GL�SURYH�DXWHQWLFKH�UHODWLYH�DOOH�8G$�GL�7HDP
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�SUR�YH�DXWHQWLFKH�H
UHODWLYD�UXEULFD�GL�YDOXWD]LRQH��7DEXOD]LRQH�H�DQDOLVL�GHL
ULVXOWDWL�RWWHQXWL

&ULWLFLWb�ULOHYDWH
3URJUHVVL�ULOHYDWL

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
8WLOL]]R�GHOOD�FRPSUHVHQ]D�GL�EDVH�H�GHOOD�FRPSUHVHQ]D
SRWHQ]LDWD�SHU�SURPXRYHUH�D]LRQL�GL�LQWHJUD]LRQH�H
LQFOXVLRQH�QHOOH�FODVVL

(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�VXOOH�WHPDWLFKH
(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

,QGLFDUH�HYHQWXDOL
FRQQHVVLRQL�FRQ�JOL

RELHWWLYL�SUHYLVWL�GDOOD
/HJJH���������DUW����
FRPPD����VHOH]LRQDQGR

XQD�R�SLe�RS]LRQL

,QGLFDUH�HYHQWXDOL
FRQQHVVLRQL�FRQ�L�SULQFLSL
LVSLUDWRUL�GHO�0RYLPHQWR

GHOOH�$YDQJXDUGLH
(GXFDWLYH�VHOH]LRQDQGR

XQD�R�SLe�RS]LRQL
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
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

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

6f��
*LDOOR

6f��
*LDOOR

6f��
*LDOOR

6f��
*LDOOR

6f��
*LDOOR

6f��
*LDOOR

6f��
*LDOOR

6f��
*LDOOR

6f��
*LDOOR

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

6f��
*LDOOR

6f��
*LDOOR

6f��
*LDOOR

6f��
*LDOOR

6f��
*LDOOR

6f��
*LDOOR

6f��
*LDOOR

6f��
*LDOOR

6f��
*LDOOR

)RUPD]LRQH�VSHFLkFD 6f��
*LDOOR

6f��
*LDOOR

6f��
*LDOOR

6f��
*LDOOR

6f��
*LDOOR

6f��
*LDOOR

6f��
*LDOOR

6f��
*LDOOR

6f��
*LDOOR

6f��
*LDOOR

8WLOL]]R�GHOOD
FRPSUHVHQ]D�GL�EDVH
H�GHOOD�FRPSUHVHQ]D
SRWHQ]LDWD�SHU
SURPXRYHUH�D]LRQL�GL
LQWHJUD]LRQH�H
LQFOXVLRQH�QHOOH
FODVVL�

6f��
*LDOOR

6f��
*LDOOR

6f��
*LDOOR

6f��
*LDOOR

6f��
*LDOOR

6f��
*LDOOR

6f��
*LDOOR

6f��
*LDOOR

6f��
*LDOOR

,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 1XPHUR�GL�SURJHWWL�DWWLYDWL

6WUXPHQWL�GL�PLVXUD]LRQH 7DEHOOD�GL�ULOHYD]LRQH�3'0�LQWHUPHGLR
&ULWLFLWb�ULOHYDWH
3URJUHVVL�ULOHYDWL

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�3'0�LQWHUPHGLR
&ULWLFLWb�ULOHYDWH
3URJUHVVL�ULOHYDWL

0RGLkFKH���QHFHVVLWb�GL
DJJLXQVWDPHQWL

'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�6FXROD�$PLFD�GL
LQL]LR�H�oQH�$�6�

&ULWLFLWb�ULOHYDWH
3URJUHVVL�ULOHYDWL

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�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 3RWHQ]LDPHQWR�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 '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

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

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

3ULPR�DSSURFFLR�FRQRVFHQ]D�GL�VWUXPHQWL��SURJUDPPL�
DSSOLFD]LRQL�LQHUHQWL�DOOH�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
$OOHVWLPHQWR�GL�XQ�DWHOLHU�FUHDWLYR�SHU�OR�VYLOXSSR�GHOOH
FRPSHWHQ]H��LQ�FXL�PDQXDOLWc�H�GLJLWDOH�VL�IRQGRQR
DOO
LQWHUQR�GL�HVSHULHQ]H�GL�LGHD]LRQH��FR�SURJHWWD]LRQH�
VSHULPHQWD]LRQH�H�UHDOL]]D]LRQH�GL�SURGRWWL�FRQGLYLVL�

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

$UULFFKLPHQWR�GHOOH�,&7�SRVVHGXWH�GDOOD�VFXROD�
SRWHQ]LDPHQWR�GHL�PH]]L�LQIRUPDWLFL��SRWHQ]LDPHQWR
GHOO
HGXFD]LRQH�DO�GLJLWDOH��DUULFFKLPHQWR�GHOOD�IRUPD]LRQH
LQWHUQD�WUD�GRFHQWL�H�GHOOD�VSHULPHQWD]LRQH�GLGDWWLFR�
HGXFDWLYD

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

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

$UULFFKLPHQWR�GHOOH�,&7�SRVVHGXWH�GDOOD�VFXROD�
SRWHQ]LDPHQWR�GHL�PH]]L�LQIRUPDWLFL��SRWHQ]LDPHQWR�GHO
SHQVLHUR�FUHDWLYR�GLYHUJHQWH��SRWHQ]LDPHQWR�GHO�SHQVLHUR
FRPSXWD]LRQDOH��SRWHQ]LDPHQWR�GHOOD�FDSDFLWc�GL
FROODERUD]LRQH�H�FRRSHUD]LRQH

(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

,QGLFDUH�HYHQWXDOL
FRQQHVVLRQL�FRQ�JOL

RELHWWLYL�SUHYLVWL�GDOOD
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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 'LnXVLRQH�GHOOH�LQL]LDWLYH�GHOOD�VFXROD�VHFRQGDULD

6WUXPHQWL�GL�PLVXUD]LRQH 0RQLWRUDJJLR�LQWHUPHGLR�3'0
&ULWLFLWb�ULOHYDWH
3URJUHVVL�ULOHYDWL

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

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�)6�$XWRYDOXWD]LRQH
&ULWLFLWb�ULOHYDWH



3URJUHVVL�ULOHYDWL
0RGLkFKH���QHFHVVLWb�GL

DJJLXQVWDPHQWL
'DWD�GL�ULOHYD]LRQH �������������������

,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO
SURFHVVR

$QDOLVL�H�ULpHVVLRQH�VXL�WHVWL�GHOOH�SURYH�GL�LQJUHVVR�DOOD
VFXROD�VHFRQGDULD

6WUXPHQWL�GL�PLVXUD]LRQH $QDOLVL�GHOOD�FRPPLVVLRQH�FRQWLQXLWc
&ULWLFLWb�ULOHYDWH
3URJUHVVL�ULOHYDWL

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

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
3URJUHVVL�ULOHYDWL

0RGLkFKH���QHFHVVLWb�GL
DJJLXQVWDPHQWL

'DWD�GL�ULOHYD]LRQH �������������������

,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO
SURFHVVR

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

6WUXPHQWL�GL�PLVXUD]LRQH 7DEXOD]LRQH�GHOOD�)6�$XWRYDOXWD]LRQH�H�$QDOLVL�GHOOH
,QVHJQDQWL�GHOOD�VFXROD�Gj,QIDQ]LD

&ULWLFLWb�ULOHYDWH
3URJUHVVL�ULOHYDWL

0RGLkFKH���QHFHVVLWb�GL
DJJLXQVWDPHQWL

'DWD�GL�ULOHYD]LRQH �������������������

,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO
SURFHVVR

5HDOL]]D]LRQH�GL�SURYH�DXWHQWLFKH�UHODWLYH�DOOH�8G$�GL�7HDP
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

&ULWLFLWb�ULOHYDWH
3URJUHVVL�ULOHYDWL



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

,QGLFDUH�HYHQWXDOL
FRQQHVVLRQL�FRQ�JOL

RELHWWLYL�SUHYLVWL�GDOOD
/HJJH���������DUW����
FRPPD����VHOH]LRQDQGR

XQD�R�SLe�RS]LRQL

,QGLFDUH�HYHQWXDOL
FRQQHVVLRQL�FRQ�L�SULQFLSL
LVSLUDWRUL�GHO�0RYLPHQWR

GHOOH�$YDQJXDUGLH
(GXFDWLYH�VHOH]LRQDQGR

XQD�R�SLe�RS]LRQL
&RQWUROOR�H�IHHGEDFN�UHODWLYR�DL�YDUL
SURFHVVL�

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���*LDOOR

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

6f���*LDOOR

(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���*LDOOR 6f���*LDOOR 6f���*LDOOR

,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
WUDJXDUGL�GHO�5$9



3ULRULWb��
3URPXRYHUH��DWWUDYHUVR�LO�ODYRUR�VXOOH�FRPSHWHQ]H�GL
FLWWDGLQDQ]D�H�GHOOH�OLIH�VNLOOV��OjXVR�GHOOD�GLGDWWLFD�SHU
FRPSHWHQ]H�H�VYLOXSSR�GL�VWUXPHQWL�SHU�YDOXWDUH�H
FHUWLoFDUH�OH�FRPSHWHQ]H�VRFLDOL�H�FLYLFKH

3ULRULWb�� &RQRVFHUH�L�ULVXOWDWL�GHJOL�DOXQQL�XVFLWL�GDOOD�VFXROD�SULPDULD
DG�XQ�DQQR�GL�GLVWDQ]D�

/D�YDOXWD]LRQH�LQ�LWLQHUH�GHL�WUDJXDUGL�OHJDWL�DJOL�(6,7,��6H]�����WDE�����

(VLWL�GHJOL�VWXGHQWL &RPSHWHQ]H�FKLDYH�H�GL�FLWWDGLQDQ]D

7UDJXDUGR�GHOOD�VH]LRQH���GHO�5$9

1XPHUR�GL�8G$�SURJHWWDWH�SHU�PLJOLRUDUH�OH�FRPSHWHQ]H
VRFLDOL�H�FLYLFKH�H�OH�OLIH�VNLOOV�DG�HVVH�FRUULVSRQGHQWL�
0LVXUDUH�LO�WUHQG�GL�PLJOLRUDPHQWR�GL�XWLOL]]R�GL�SURYH
DXWHQWLFKH�H�UXEULFKH�GL�YDOXWD]LRQH�SHU�OH�FRPSHWHQ]H
VRFLDOL�H�FLYLFKH

'DWD�ULOHYD]LRQH �������������������

,QGLFDWRUL�VFHOWL

Q��FRPSLWL�DXWHQWLFL�VXOOH�FRPSHWHQ]H�VRFLDOL�H�FLYLFKH
UHDOL]]DWL�GDL�WHDP�H�WDEXOD]LRQH�ULVXOWDWL��Q���JULJOLH�GL
WHDP�VXOOH�FRPSHWHQ]H�VRFLDOL�H�FLYLFKH�SHU����FODVVL�
QXRYD�WDEHOOD�GL�ULOHYD]LRQH�VXOOH�FRPSHWHQ]H�VRFLDOL�H
FLYLFKH

5LVXOWDWL�DWWHVL
5HDOL]]D]LRQH�FRPSLWL�DXWHQWLFL�H�UHODWLYH�UXEULFKH�GL
YDOXWD]LRQH��6WHVXUD�GHOOH�JULJOLH�GL�WHDP��&RPSLOD]LRQH�H
DQDOLVL��QXRYD�WDEHOOD�VXOOH�FRPSHWHQ]H�VRFLDOL�H�FLYLFKH

5LVXOWDWL�ULVFRQWUDWL
'LjHUHQ]D

&RQVLGHUD]LRQL�FULWLFKH�H�SURSRVWH
GL�LQWHUURJD]LRQH�H�R�PRGLkFD

(VLWL�GHJOL�VWXGHQWL 5LVXOWDWL�D�GLVWDQ]D

7UDJXDUGR�GHOOD�VH]LRQH���GHO�5$9
3UHGLVSRUUH�PRGDOLWDi�H�VWUXPHQWL�SHU�OD�ULOHYD]LRQH�GHJOL
HVLWL�GHJOL�DOXQQL�XVFLWL�GDOOD�SULPDULD�DO�WHUPLQH�GHO�SULPR
DQQR�GL�VFXROD�VHF��GL�,�JUDGR

'DWD�ULOHYD]LRQH �������������������
,QGLFDWRUL�VFHOWL 5DFFROWD�GDWL�VXJOL�HVLWL�oQDOL��PHGLD�GHL�YRWL�UDJJLXQWL�
5LVXOWDWL�DWWHVL VXSHULRUL�D�����

5LVXOWDWL�ULVFRQWUDWL
'LjHUHQ]D

&RQVLGHUD]LRQL�FULWLFKH�H�SURSRVWH
GL�LQWHUURJD]LRQH�H�R�PRGLkFD

3DVVR�����'HVFULYHUH�L�SURFHVVL�GL�FRQGLYLVLRQH�GHO�SLDQR�DOO
LQWHUQR�GHOOD
VFXROD

&RQGLYLVLRQH�LQWHUQD�GHOO
DQGDPHQWR�GHO�3LDQR�GL�0LJOLRUDPHQWR��6H]�����WDE�����



0RPHQWL�GL�FRQGLYLVLRQH�LQWHUQD

,QWHUFODVVL�GL�VWXGLR�H�SXEEOLFD]LRQH�GHO�PDWHULDOH
SURGRWWR��YHUEDOL��FRQGLYLVLRQH�GHO�PDWHULDOH�GHOOD
IRUPD]LRQH��GLVFXVVLRQH�H�FRQGLYLVLRQH�DOO
LQWHUQR
GHJOL�22�&&��TXHVWLRQDUL�DXWRYDOXWD]LRQH��YHULkFD�GL
kQH�DQQR

3HUVRQH�FRLQYROWH '6��'6*$��$7$��))�66���89��*UXSSR�3G0��GRFHQWL

6WUXPHQWL 3RUWDOH�H�EDFKHFKH��LQIRUPD]LRQL��GRFXPHQWL�
FRUULVSRQGHQ]D�SHU�SRVWD�HOHWWURQLFD���LQFRQWUL��TXHVWLRQDUL

&RQVLGHUD]LRQL�QDWH�GDOOD
FRQGLYLVLRQH

3DVVR�����'HVFULYHUH�OH�PRGDOLWb�GL�GLjXVLRQH�GHL�ULVXOWDWL�GHO�3G0�VLD
DOO
LQWHUQR�VLD�DOO
HVWHUQR�GHOO
RUJDQL]]D]LRQH�VFRODVWLFD

6WUDWHJLH�GL�GLjXVLRQH�GHL�ULVXOWDWL�GHO�3G0�DOO
LQWHUQR�GHOOD�VFXROD��6H]�����WDE�����

0HWRGL���6WUXPHQWL 'HVWLQDWDUL 7HPSL

3XEEOLFD]LRQH�VXO�VLWR�6FXROD�,Q�&KLDUR XWHQWL�LQWHUQL��
*HQLWRUL

'XUDQWH�O
DQQR�VFRODVWLFR�LQ�EDVH�DO
SLDQR�GHOOD�&RPXQLFD]LRQH�SUHYLVWR
QHO�372)

3XEEOLFD]LRQH�VXO�VLWR�ZHE�GHO�&LUFROR
GLGDWWLFR XWHQWL�LQWHUQL oQH�DQQR�VFRODVWLFR

3XEEOLFD]LRQH�VXO�SRUWDOH
$UJRVFXRODQH[W�EDFKHFD�GRFHQWL XWHQWL�LQWHUQL oQH�GHOO
DQQR�VFRODVWLFR

$]LRQL�GL�GLjXVLRQH�GHL�ULVXOWDWL�GHO�3G0�DOO
HVWHUQR��6H]�����WDE�����

0HWRGL���6WUXPHQWL 'HVWLQDWDUL 7HPSL
3XEEOLFD]LRQH�VXO�SRUWDOH
$UJRVFXRODQH[W���%DFKHFD�GHOOD�VFXROD *HQLWRUL 'XUDQWH�O
DQQR�VFRODVWLFR

3XEEOLFD]LRQH�VXO�VLWR�ZHE�GHO�&LUFROR
GLGDWWLFR XWHQWL�HVWHUQL�H�LQWHUQL 'XDQWH�O
DQQR�VFRODVWLFR

3XEEOLFD]LRQH�VXO�SRUWDOH�6FXROD�,Q
&KLDUR XWHQWL�HVWHUQL 'XUDQWH�O
DQQR�VFRODVWLFR

3DVVR�����'HVFULYHUH�OH�PRGDOLWb�GL�ODYRUR�GHO�1XFOHR�GL�YDOXWD]LRQH

&RPSRVL]LRQH�GHO�1XFOHR�GL�YDOXWD]LRQH��6H]�����WDE�����

1RPH 5XROR
*LXVHSSLQD�0XQDIg 'RFHQWH�VFXROD�GHOOjLQIDQ]LD
$QJHOD�9RODQGUL 'RFHQWH�VFXROD�SULPDULD��FROODERUDWULFH�'6
&DPLOOD�3DVTXDOLQL 'LULJHQWH�6FRODVWLFD

1RHPL�6RUEL 'RFHQWH�VFXROD�SULPDULD��5HI��$XWRYDOXWD]LRQH��)6
$XWRYDOXWD]LRQH

5REHUWD�0DJR]]L 'RFHQWH�VFXROD�SULPDULD��FROODERUDWULFH�'6
(OHQD�%RWWRQL 'RFHQWH�VFXROD�SULPDULD��5HI��3�2�
'RQDWHOOD�&XVHQ]D 'RFHQWH�VFXROD�SULPDULD��)�6��372)



&DUDWWHULVWLFKH�GHO�SHUFRUVR�VYROWR��6H]�����IRU�����

6RQR�FRLQYROWL�JHQLWRUL��VWXGHQWL�R
DOWUL�PHPEUL�GHOOD�FRPXQLWb
VFRODVWLFD��LQ�TXDOFKH�IDVH�GHO
3LDQR�GL�0LJOLRUDPHQWR"

6f

6H�Vd�FKL�c�VWDWR�FRLQYROWR"
*HQLWRUL

$OWUL�PHPEUL�GHOOD�FRPXQLWc�VFRODVWLFD��SHUVRQDOH�$7$�
/D�VFXROD�VL�c�DYYDOVD�GL
FRQVXOHQ]H�HVWHUQH" 1R

,O�'LULJHQWH�c�VWDWR�SUHVHQWH�DJOL
LQFRQWUL�GHO�1XFOHR�GL�YDOXWD]LRQH
QHO�SHUFRUVR�GL�0LJOLRUDPHQWR"

6f

,O�'LULJHQWH�KD�PRQLWRUDWR
O
DQGDPHQWR�GHO�3LDQR�GL

0LJOLRUDPHQWR"
6f


