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'HVFUL]LRQH

*8%,18)/(;

*8%,1%)/(;

* XDIQD ELFRP SRQHQW DFUMFR FHP HQW LD HWAHP DP HQW GHIRWP DEL®! P SHUP HDEL® D@DFTXD H
WHVIWWHQWA DOFRLR  VSHFULFD SHULP SHUWP HDEL) ] D] LIRQLD YIWD R VRWR UYHWIP HQWH FRP H P HP EWDQD

SIRWWYD GLWUKWXKILH H P DQXIDWALD FRQVIDWR FRQ DFTXD

...FRQWJ @OW FRP H UYHWIP HQWR P SHUWP HDELM

GLH®P HQWLQ FDEHWAX] ] R HVSRWID@D] LRQH GL DI HQW.DVP RVIHUFL H SHU® ERQULED GL LOVRQDFL | HWXUDWL

3LRGRWR SHUXWR SLRIHWIRQD®

ODVVLPD HODVWLFLWe. ILQR D r

SURGRWWR IRUPXODWR FRQ SROLP
TXDOLWe FKH JDUDQWLVFRQR OD P
GHO VLVWHPD LPSHUPHDELOL]]IDQW
WHPSHUDWXUH

&UDFN %ULGJLQJ $ELOLW\
U PP D p&

U PP D p&

,PSHUPHDELOL]]D]JLRQL D YLVWD R
SLDVWUHOOD

/| DOWLVVLPD TXDOLWe GHOOH PDWH
DQFKH OD UHDOL]]D]JLRQH GL LPSHUF
GL FRSHUWXUH QRQ DFFHVVLELOL R
WUDQVLWR SHGRQDOH RFFDVLRQDO'

5LYHVWLPHQWR SURWHWWLYR SHU RSH
FDOFHVWUX]]R DUPDWR LQ FRQIRUPLW- D
(1 VHFRQGR L SULQFLSL

U3, SURWH]LRQH FRQWUR O LQJUHVVR I
DQWLFDUERQDWD]LRQH

U5& UHVLVWHQ]D DL SURGRWWL FKLPLFI
U0& FRQWUROOR GHOO XPLGLW-

U,5 DXPHQWR GHOOD UHVLVWLYLW-

/ID VSHFLDOH IRUPXOD]LRQH FRQ UDSSHF
$ % IRUPDWR DVVLFXUD

U (OHYDWD IOXLGLW+s GHO SURGRWWR
U2WWLPD DGHVLRQH

U $SOWLVVLPD GHIRUPDELOLW:.

JLEURULQIRU]DWD FRQ ILEUH LQ SROLDFULORQLWULOH

U2WWLPD VWDELOLW+ GLPHQVLRQDOH

U (OHYDWD UHVLVWHQ]D DOOH VROOHFLWD]LRQL GLQDPLFKH



'HVFUL]LRQH

*8%,18)/(;

W ' HVFU] LRQH

$VSHWWR 6SHVVRUH PLQLPR
U&RPSRQHQWH $ SROYHUH SERI®PRVYVAHQLWIIRG PP
U &RPSRQHQWH % OLTXLGR ODWWLJLQRVR

6SHVVRUH PDVVLPR SHU PDQR
,PSLHJR Uu PP
U ,PSHUPHDELOL]]D]JLRQL VRWWR SLDVWUHOOH
USLYHVWLPHQWRI BWH]ORQH VXSHUILFLDOHGBBSHVVRUH PDVVLPR ILQDOH
HOHPHQWL LQ FDOFHVWUX]]R DUPDWR U PP
U %RQLILFD GL LQWRQDFL PLFURIHVVXUDWL

6XSSRUWL FRPSDWLELOL

$PELHQWH GL SRVD UPDVVHWWL FHPHQWL]L WUDGL]LRQDOL
ULQWHUQR HVWHUQR U PDVVHWWL FHPHQWL]L SUHPDVFHRIDW.XD
U SDYLPHQWD]LRQL FHUDPLFKWLR VOHDGWG H |
&RQGL]JLRQL GL SRVD UDXWROLYHOODQWL R UDVDQWL D EDVH F
UGD p& D p& ULQWRQDFL FHPHQWL]L
U FDOFHVWUX]]R EORFFKL LQUKHFHQWR F
&RQGL]JLRQL GL HVHUFL]LR FHOOXODUH
U GD p& D p& UUDVDWXUH FHPHQWL]LH DG D]JLRQH RVPF
U ODVWUH LQ FDUWRQJHVVR QUHEURFHOHQ!
&RQVXPR PDJQHVLWH
V] NJ P RJQL PP GL VSHVVRUH
ODWHULDOL VRYUDSSRQLELOL
&RQIH]LRQL UDGHVLYL LQ FODVVH & R & 6 6 SHU SLD
U 6DFFKL FDUWD GD NJ FHUDPLFKH R SLHWUH QDWXUDOL
U 9DVL GD NJ USLWWXUH DFULOLFKH HODVWRPHULFKH

UULYHVWLPHQWL D EDVH DFU

&DPSL GL XWLOL]]R

LOLFD FRPSI

*8%,198)/(;

W &DP SLGLXWQ] | R

*XDLQDI¥ H$URIJHWWDWR SHU LPSHUPHDELOL]]IDUH H SURWHJJHUH PDVVHWWL

LOQOWHUYHQWL VRQR UDSSUHVHQWDWL GD

e PSHUPHDELOL]]D]JLRQH VRWWRSLDVWUHOOD GL WHUUD]]L EDOFRQL E

DJQL ERJ[ GF

e PSHUPHDELOL]]D]JLRQL VHFRQGDULH GL FRSHUWXUH SLDQH H ODVWULFL VRODUL

e PSHUPHDELOL]]DJLRQH GL YDVFKH LQ FDOFHVWUX]]R SHU OD UDFFROWD GHOOH DF

e PSHUPHDELOL]]DJLRQH VRWWRSLDVWUHOOD SHU SLVFLQH
e 3URWH]LRQH GL RSHUH LQ FDOFHVWUX]]R DUPDWR HVSRVWH DG DJHQW

e 5DVDWXUD H SURWH]LRQH GL RSHUH LQ FDOFHVWUX]]R DUPDWR SUHFR

L DWPRVIHU
e 3URWH]LRQH DQWLFDUERQDWD]JLRQH GL VWUXWWXUH LQ FDOFHVWUX]]R DUPDWR VF

PSUHVVR

e 5DVDWXUD SHU OD ERQLILFD GL FDOFHVWUX]]JR H LQWRQDFL PLFURIHVVXUDWL

e 5DVDWXUD GL VXSHUILFL VRWWRSRVWH D VWUHVV WHUPLFL H SLFFROH

&HUWLILFDWL H PDUFDWXUH &(

GHIRUPDI]LF

*8%,1%)/(;

W &HUMIFDWH P DUFDVXIH &(

LQWRQ



'‘DWL 7THFQLFL *8%,18)/(;

W ' DV 7HFQLFL

&ODVVLILFD]JLRQH VHFRQGR (1 BURWH]BRH5( 35(0,6&(/$7% &RPSRQHQWH
GHOOD VXSHUILFLH GHO FDOFHVWUX]]R )XVR JUDQXORPHWULER
USLYHVWLPHQWR & FRQIRUPH DL SULQFLSL[J PP

B3ULQFLSLR 3, SURWH]LRQH FRQWUR O QRQVYBWROXMHWRGRSSDUHQWH GHO
U NJ P#

3ULQFLSLR 0& FRQWUROOR GHOO XPLGlgWrs QHWRER / &5 &RPSRQOHQWH o

BULQFLSLR 5& UHVLVWHQID DL SURGRV}SB/\}.VIBK%BIOF)J_PLFD GHO OLTXLGR
OHWRGR U NJ P#

3ULQFLSLR .5 DXPHQWR GHOOD UHVLVWR®WYro SHMBHERBR QHOO HPXOVLRC
U FLUFD

0$/7$% )5(6&$
&ODVVLILFD]LRQH VHFRQGR (1

5DSSRUWR GL PLVFHOD]LRQH $ ¢
,PSHUPHDELOL]]IDQWL DSSOLFDWL OLTXLGL Yy RWWR

SLDVWUHOODWXUH
3+ LPSDVWR
U &02 3 Uuo

ODVVD YROXPLEDUHQWH GHOOD PLC
U NJ P#

7HPSR GL ULSRVR GHOO LPSDVWR
U PLQXWL

7HPSR GL ODYRUDELOLWe+ D p&
U ! PLOXWL

7HPSRIGDWWHVD SHU SRVD VHFRQ
U RUH YDULDELOH LQ IXQ]JLRQ
DPELHQWDOL



,QGLFD]LRQL SHU O XWLOL]]R *8%,18)/(;

W} | QOGIFD] IRQLSHUOXW] | R

9HULILFD H SUHSDUD]LRQH GHO VXSSRUWR 3UHSDUD]JLRQH GHO SURGRWWR
U 6XSHUILFL LQ FDOFHVWUX]]R 8WLOL]]JDUH XQ UHFLSLHQWH SXOLWR GL D
S8WLOL]]JDUH HVFOXVLYDPHQRVMDQRFBXPHWRPRHWWHUH SHU LQWHUR LO &RPSRQHQWH
UHVLVWHQWH FRPSDWWR HYHQWXDOPHQWBJULSQILVWH GDWRUFR'YLYDPHQWH LO &RPS
PDOWH FRQIRUPL DOOD (1 9HULILFDUH FXKGIYHWH PLVFHODQGR FRQ WUDSDQR PL
VXSSRUWR VLD VXIILFLHQWHPHQWH SODQD DK PMHIRLER BLUOD&ERQWLQXDUH DG DJJILXQ
R LUUHJRODULWs HYLGHQWL (VHJXLUH XQ MRF)OUDWD GX PLMPHGBPLRQH 8QD YROWD |
VXSSRUWR PHGLDQWH LGURSXOLWULFH DO SIRIH BUHJERRQRMMXDUH D PLVFHODUH SHU
RJQL WUDFFLD GL SROYHUH R TXDOVLDVL FOIBNVRIW IWHIH BN WKQDFRFRSRVWR XQLIRUPH R
FKH SRWUHEEH FRPSURPHWWHUH O DGHVLR®IHJUXGOD(PBRQWLIOLDELOH PLVFHODUH ¢
1HO FDVR GL FDOFHVWUX]JL QXRYL ULPXRYWB®IH]LRQH $ % GL *8$,1$)/(; HYLWDQGR
PHFFDQLFDPHQWH HYHQWXDOL WUDFFH GL BRGDUFDYWH O UDSSRUWR GL PLVFHOD]LR
SUHVHQWL VXOOD VXSHUILFLH PHGLDQWH FDRTWXDIJRLDOAWUD PDWHULDOL DOO LPSDVWF
DOOD SRVD GHO SURGRWWR ¥ FRQVLJOLDE
U ODVVHWWL FHPHQWL]L O LPSDVWR SHU TXDOFKH PLQXWR SHU SH
3HU LQWHUYHQWL FKH SUHYHGRQR OD UHD OXR/D]XREOHWIL XIQHYHQWXDOH DULD LQJOR
QXRYR PDVVHWWR VL FRQVLJOLD O XWLOL]]RL@EHRDDYRQYMWL/BWPRYWHOD]LRQH FRQ PDF
D UDSLGD DVFLXJDWXUD WLSR 0$66 352172LP$SB&WDWULFL ¥ FRQVHQWLWD SXUFKY¥ YF
),%5%$72 R 0$66 (/,7( LQ JUDGR GL DFFRUFLPRBWUHWWR UDSSRUWR GL PLVFHOD]LRQH
VHQVLELOPHQWH L WHPSL GL DWWHVD SHU OD SRVD
GHOO LPSHUPHDELOL]]IDQWH ULVSHWWR DL $PS/VIHVDWIR Q H
WUDGL]LR®ROQL FDVR DQGUe+ YHULILFDWD QD3SHRWHMWWQH GL VXSHUILFL LQ FDOFHVW!
LQWHJULW+ GHO PDVVHWWR FKH GRYU+ ULV X® %DRG RWWFE ISXH HVVHUH DSSOLFDWR PD
FRPSDWWR SULYR GL OHVLRQL R VIDULQDPWSMWVLROH WAHUDLEB@DLQR[ R D UXOOR R
SUHVHQ]D H LO FRUUHWWR GLPHQVLRQDPHQ®RQGHDL P KROKVIQGIFRPSDWLELOH FRQ OH
IUDJLRQDPHQWR H GHL JLXQWL SHULPHWUDSURGBRWWR 6L FRQVLJOLD O DSSOLFD]JLRQ
VXFFHVVLYD SRVD GL SLDVWUHOODWXUH FHUWR VBKINVEDHRRPHOHVVLYR QRQ LQIHUL
81, SUHYHGH OD UHDOL]]D]JLRQH GL JLXQWSS®RUWL PLFURIHVVXUDWL R VRJJHWWL
IUDJLRQDPHQWR RI@QLLQWHUQR H RU@L P GHIRUPD]JLRQL DQQHJDUH QHOOD SULPD P
HVWHUQR UHDOL]]JDQGR ULTXDGUL FRQ UD SRV ROQWU B UD CBIWY.HRRIR 5(7( &. *5 0
VXSHULRUH D 3ULPD GL SURFHGHUH DOV SRYB ODVFLDWR D YLVWD R ULYHVWLWF
GHOO LPSHUPHDELOL]]DQWH YHULILFDUH DMOMHNQWRPPHQWKH WLSR /$9(/$67 / LPSLHJR
O XPLGLW+ UHVLGXD QHO PDVVHWWR FKH GFRROQMHOQWXWW BB VXSHUILFL RUL]JRQWDO
LQIHULRUH DO 1RQ XWLOL]]DUH *8%$,1%$)/$HBRQDOH IUHTXHQWH R FKH SUHYHGRQR
VXSSRUWL XPLGL R VRJJHWWL D XPLGLW+ GVYROYBOLWID| IFPGL POBEBQLFKH HVWHUQH \
8Q HFFHVVR GL XPLGLW+ QHO VXSSRUWR SX SURYRFDUH
IHQRPHQL GL LGUROLVL DOFDOLQD H VDSRQL |PBHURDHEEOH]]D]JLRQL VRWWRSLDVWUH
SRWUHEEHUR FRPSURPHWWHUH OD GXUDELQQWHUGHOOQHQWHNPWQVGR IUD]JLRQDPHQWR
3HU LQWHUYHQWL SDUWLFRODUL VL FRQV L J®OHIR GR DR QW DA WEDLWH HWUR FRPSDWLELOH
SUHYHQWLYDPHQWH LO &95 7THFKQLFDO 6XSHBRUWWR TXLQGL VDWXUDUH OD SDUWH VX
FRQ 6,*,//$17( 32/,85(7$1,&2 $ FDYDOOR G}
U 3DYLPHQWD]LRQL FHUDPLFKH SUHHVLVWHMULPHWUDOL H GHL JLXQWL GL IUDJLRQD
9HULILFDUH OD SHUIHWWD LQWHJULW+ GHORQISPDSHFHQWD]ERQBH®OD HODVWLFD *,81
RJQL SXQWR (YHQWXDOL SLDVWUHOOH GLVAWDIFRPMWH3B WHQERQWDRIIDR SRWU+ HVVHU
GLVWDFFR GRYUDQQR HVVHUH ULPRVVH H OONQCDEKQRGR OR VWHVVR *8$,1$)/(; 8QD Y
ULSULVWLQDWD FRQ LGRQHH PDOWH WLSR 7(8D2P86RRODUL TXDOL JLXQWL VFDULFKL
(VHIXLUH XQ DFFXUDWD SXOL]LD GHOOD SDSXOWQXWO]LLROBESHIUDUH XQD SULPD PDQR ¢
WRJOLHUH RJQL WUDFFLD GL SROYHUH H TXBDWIRDVML FPRMHEDDD®HLQR[ OLVFLD R GHQ\
HVWUDQHR HYHQWXDOPHQWH SUHVHQWH 3WSHVIRUPHRYDRR®OH SDUL FLUFD D PP $
HVLVWHQWL SDUWLFRODUPHQWH OLVFH H LGD DWURDMHQMLL QVUEWW IBUHYIHWUR 5(7( &.
VXSSRUWR FRQ OR VSHFLILFR SURPRWRUH GUIDFAHFDR®HDQFRUD IUHVFD /D UHWH VDL
7(&1235,0(5 VHIXHQGR OH LQGLFD]LRQL UL SRURWYWPILQHGHDL JLXQWL H VRUPRQWDWD
UHODWLYD VFKHGD WHFQLFD TXLQGL DWW HQQKEWO OO PHQRXHWRMR PRGR LO JLXQWR V
SULPD GHOOD SRVD GHOO LPSHUPHDELOL]]PQWHWHUVL VHQ]D VROOHFLWDUH LO VLVWH
LPSHUPHDELOL]]JDQWH 4XDQGR OD SULPD
U ,QWRQDFL HVLVWHQWL PLFURIHVVXUDWL SHUIHWWDPHQWH DVFLXWWD DSSOLFDUH
/ LQWRQDFR GHYH ULVXOWDUH VROLGR DVWFISHNWRU IE H® PSSHHWRRDOUD H PP
VXSSRUWR H SULYR GL IHQRPHQL HYLGHQWL GL VIDULQDPHQWR
1RQ DSSOLFDUH VX LQWRQDFL DIIHWWL GD XPLGLWs GL ULVDOLWD



SUHVWDI]LRQL

*8$,18)/(;

W 3WHWD] IRQL

OHWRGHF SHTXLVLWL (1 3UHVWD]
&DUDWWHULVWLFD St SURD 3ULQFLSL 3, 5& | SURGRW\
6LVWHPL IOHVVLE
$GHVLRQH SHU WUD] (1 VHO]D WUDIILER ¢ o) 0x
&RPSDWLELOLWe WHUPLI a 6LVWHPL IOHVVLE o ox
&LFOL JHOR GLVJHOR FR VHQ]D WUDIILFR C
&ODVVHs, 6P
3HUPHDELOLWe+ DO YDSR (1,62 &ODVVH ,, PN 6F &ODVVHs, 6 P
&ODVVH ¢0 6 P
)DWWRUH GL UHVLVWHQ
GHO YDSRUH DFTXHR (1,62 QRQ ULF
3HUPHDELOLWe B (1 O F P
$VVRUELPHQWR | . "
CHUPHDELOLW. L (1 Z N NJ P" [ K Z N NJ P" K
&ODVVH , G VHWQYDR
5HVLVWHQ]D DOO DWWLEL (1 2ODVVH | S VI 4 ODVA
VHYHUR VROX]LRQH DC 2 0DVVH G FROQ €
5HD]LRQH D (1 (XURFO &0ODV"
&ODVVH $ !
5HVLVWHQ]D DOOD IH® a &ODVVH $ !
&UDFN %ULGJLQJ $ELC CHWRG | &ODVVH $ ! &0ODVYV
OHWRGR VWDWLFR &ODVVH $ !
&ODVVH $ !
&ODVVH
5HVLVWHQ]D DOOD IHV a iggwﬂ
&UDFN %ULGJLQJ $ELC CHWRG 0DV VH &ODVVH
OHWRGR GLQDPLFR oDV VH
&ODVVH
OHWRGF SHTXLVLWL (1
&DUDWWHULVWLFD Sl SURD 2ODVVH 802 3 BUHVWD]LRQH S
,PSHUPHDELOLW-= (1 QHVVXQD SHQH QHVVXQD SHQH
&UDFN %ULGJLQJ $ELO (1 o) PP PP
&UDFN %ULGJLQJ $ELC( (1 o) PP PP



OHWRGTF S5HTXLVLWL (1

&DUDWWHULVWLFD Sl SBUHVWDI]LRQH S

SURD &ODVVH &02 3
$GHVLRQH | (1 o} 03 03I
$GHVLRQH GRSR D]LR( (1 o} 0x 031
$GHVLRQH GRSR FLFO (1 0 0% 031
$GHVLRQH GRSR LPPHUV (1 0 0% 031
$GHVLRQH GRSR LPPHUV
EDVLED (1 o 0% 03I
$GHVLRQH GRSR LPPHUV
FORUDWD (1 o) 0% 03I
IDYRUD]JLRQL VXFFHVVLYH *8%,1%$)/(;

W / DYRWD] LRQL VXFFHWLYH

7THPSR GL DWWHVD WUD SULPD H VHFRQGD BODRBRWWL FRQVLJOLDWL SHU HYHQWXDOL

V] RUH VXFFHVVLYH

3RVD SDYLPHQWD]LRQL FHUDPLFKH U $GHVLYL SHU SLDVWUHOOH FHUDPLFKH
V] JLRUQL LQ IXQ]LRQH GHIFEH HRWBOLLRQL2// 6 35,02)/(; )$67.2// 6

3RVD SLWWXUH H ULYHVWLPHQWL U7LQWHJJLDWXUH

U JLRUQL /1$9(/$67

US5LYHVWLPHQWL FRORUDWL D VSHVVRUH
,1721%$&2 $&5,/,&2 6,/2;$1 ,1721$&2

,QGLFD]LRQL GRSR OD PHVVD LQ RSHUD *8%,1%)/(;

W . QGIFD] [IRQLGRSR @ P HWD LQ RSHWD

U,0 SURGRWWR PHVVR LQ RSHWRWEWWRHWMWHUH3SU LPSLHJKL D YLVWD ¥ FRRRBIRXH |
DOPHQR RUH GD SLRJJLD GLODYDPHQWL JH@QDWHOWBDILR FRQ SLWWXUH HODVWRF
HYDSRUD]JLRQL UHSHQWLQH SURGRWWH GD VREOKLEDR/ WA Q@WBGR GL ULGXUUH LO ULVF
IRUWH YHQWLOD]LRQH WHPSHUDWXUH LQIHULRXSHDILp&DIOH QHOOD VWDJLRQH HVWL
VXSHULRUL D p& QHOOH RUH VXFFHVVLYH DOOD SRVD

SRVVRQR PRGLILFDUH VHQVLELOPHQWH L WHPBUILRQ VRYUDSSRUUH D *8%$,1%$)/(; ILQLW,
LQGXULPHQWR H SUHIJLXGLFDUH OH SUHVWD]LREAHMQIDDIPBAWH ULIJLGH FRQ PRGXOF
SURGRWWR FRPSDWLELOH FRQ LO SURGRWWR

U/ HVSRVL]JLRQH D YLVWD ¥ FIRQDAHDMWMWD HVRADXRQ XWLOL]]JDUH YHUQLFL RHNGDWWD
SHU VXSHUILFL QRQ DFFHVVLELOL R VROR RFRAIRQRQOWP FEWHERWUHEEHUR GHWHULR
LVSH]JLRQDELOL SHU DWWLYLW+ GL PDQXWHQ]DFEQHOLRR

XWLOL]]JDUH *8%$,1$)/(; D YLVWD SHU DUHH GHVWLQDWH DO

WUDQVLWR SHGRQDOH IUHTXHQWH



9RFH GL &DSLWRODWR *8$,18)/(;

W 9 RFH GL &DSLVRMVR

,PSHUPHDELOL]]D]JLRQL VRWWR SLDVWUHOOD

JRUQLWXUD H SRVD LQ RSHUD GL PDOWD FHPHQWL]LD ELFRPSRQHQWH HODVWLFD DS!
LPSHUPHDELOL]]D]JLRQL VRWWR SLDVWUHOOD ,0 SURGRWWR GRYU+s HVVHUH FRQIRUP!|
FRQ &UDFN %ULGJLQJ $ELOLW\&OH PP DPP Dp& WLSR *8%$,1%$)/(; GL &95 6 S $ / LQWHI
SUHYHGH O LQVHULPHQWR QHOOD SULPD PDQR GL UHWH LQ ILEUD GL YHWUR DOFDOL
FLUFD " PP H OD VXFFHVVLYD DSSOLFD]LRQH GHOOD VHFRQGD PDQR D FRPSOHWD F
SXOLWR VWDJLRQDWR DVFLXWWR SURYYLVWR GL DGHJXDWL JLXQWL GL IUD]JLRQDPH
JLXQWL SHULPHWUDOL H GL IUD]JLRQDPHQWR VDUDQQR SUHYHQWLYDPHQWH WUDWWD\
GHIRUPDELOH VLJLOODQWH SROLXUHWDQLFR H LQFROODJJLR GL EDQGHOOH HODVWL
GL &95 6 S $ 8QD YROWD PDWXUDWR LO VLVWHPD VDUes SRVVLELOH SURFHGHUH FRQ
PHGLDQWH DGHVLYL FHPHQWL]L GHIRUPDELOL GL FODVVH & 7( 6 WLSR )/(;.2// 6 R 35,
VWXFFDWXUD FRQ IXJD FHPHQWL]LD FRQIRUPH DOOD FODVVLILFD]JLRQH &* :$

BURWH]LRQH H ILQLWXUD GL RSHUH LQ FDOFHVWUX]]R DUPDWR
JRUQLWXUD H SRVD LQ RSHUD GL PDOWD FHPHQWL]LD ELFRPSRQHQWH HODVWLFD DSS
SURWH]LRQH H ILQLWXUD GL RSHUH H VWUXWWXUH LQ FDOFHVWUX]]JR DUPDWR H F D ¢
(1 H VRGGLVIDUH L SULQFLSL 3, SURWH]JLRQH FRQWUR O LQJUHVVR 0& FRQWUF
SURGRWWL FKLPLFL ,5 DXPHQWR GHOOD UHVLVWLYLW+ ,0 SURGRWWR GHYH LQROW
&UDFN %ULGJLQJ $ELOLW\ FRQIRUPH DOOH FODVVL $ PHWRGR VWDWLFR H % PH
/| DSSOLFD]JLRQH VDU+ HVHJXLWD LQ GXH PDQL JDUDQWHQGR XQR VSHVVRUH PL(
PP FRQ HYHQWXDOH LQVHULPHQWR GL UHWH LQ ILEUD GL YHWUR DOFDOL UHVLVWHQ
PP GD YDOXWDUH LQ EDVH DOOD GHVWLQD]LRQH G XVR SUHYLVWD ,0 VXSSRUWR GR
VXIILFLHQWHPHQWH SODQDUH H SULYR GL ODFXQH R HYLGHQWL LUUHJRODULWe. (YHQ
FRPSXWDUVL D SDUWH

,QGLFD]LRQL DJJLXQWLYH SHU DSSOLFD]JLRQL SDUWLFRODUL *8$,1%)/(;

W |, QGLFD] LRQL DJ J LXQWYH SHU DSSQ@FD] LRQL SDUMFRMUL

U1HO FDVR LQ FXL QRQ VL DEEGGBLMIDDE]LDUGIHW DSSOLFD]LRQL SDUWLFRQDIMHR LADA
UHTXLVLWR GL XPLGLW+ PLQLPD UHVLGXD Q€BOXD SRHIBIWRQRVNHLVFKHGD WHFQLFD VL F
VLD O LPSRVVLELOLW+ GL DWWHQGHUH OD FIRPISOHW P1DV/FHLKITREZEDD FRQWDWWL ULSRK
GHO PDVVHWWR VL FRQVLJOLD GL UHDOL]]DALAVR QGFLY W WDV X FIR P

SUHYHQWLYD GHO VXSSRUWR FRQ PDOWD RVPRWLFD 26027,&

FRQ XQR VSHVVRUH GL DOPHQR PP SHU SRL SURFHGHUH D

GLVWDQ]D GL DOPHQR RUH FRQ OD SRVD

GHOO LPSHUPHDELOL]]DQWH *8%$,1%)/(; .Q TXHVWR PRGR

OD PDOWD RVPRWLFD UDOOHQWHU+ LO SDVVDJJLR GL XPLGLW-

GDO VXSSRUWR YHUVR O LPSHUPHDELOL]IDQWH ULGXFHQGR OD

SUREDELOLWe+ FKH VL LQQHVFKL LO IHQRPHQR GL LGUROLVL

DOFDOLQD H VDSRQLILFD]JLRQH GHO SROLPHUR 6L SUHFLVD FKH

WDOH VROX]LRQH QRQ IRUQLVFH JDUDQ]JLH PD SX™

PLJOLRUDUH O HIILFDFLD H OD GXUDELOLWe+s GHO VLVWHPD

LPSHUPHDELOL]IDQWH 9LVWD OD FRPSOHVVLW. GL WDOH

FDVLVWLFD ¥ VHPSUH UDFFRPDQGDELOH FRQWDWWDUH

SUHYHQWLYDPHQWH LO &95 THFKQLFDO 6XSSRUW SHU XQD

YDOXWD]LRQH PLUDWD VXOOR VSHFLILFR LQWHUYHQWR



6LFXUH]]D *8%$,1%)/(;

W 6LFXWH] D

US$SYYHUWHQ]H SHU OD VLFXUBD BFRRQGDX®WDWH. GL 6LFXUH]]ID SULPD GHOO XWLOL]]R
SURIHVVLRQDOH

&RQIH]LRQH *8%,18)/(;

W &RQIH] IRQH

U &RPSRQHQWH $ VDFFKL FDUBIID@DOL \GIDVX NJ
U &RPSRQHQWH % YDVL GD ®J VXNSLDQDOL G

&RQVHUYD]LRQH *8%$,1%)/(;

W &RQVHUYD] IRQH

U PHVL GDOOD GDWD GL SUROK]JLRQH QHWBOHIHRVWRFFDWH LQ OXRJR FRSHUWR H D\
LQIHULRUL D p&

$YYHUWHQI]IH *8%$,1%)/(;

W $YYHUMQ] H

U1RQ DSSOLFDUH VX JXDLQH EHIWR LRHRVHW VKD PHWDOOR JRPPD JHVVR VFDJOLRO

U 6XSSRUWL HFFHVVLYDPHQWUWDM\QWR HEMBWH SRYYHQWLYDPHQWH WUDWWDWL FRQ OF
U (YHQWXDOL OHVLRQL GHO VE\B\SHRWAV B UHRHIODDMLYM PHQWH VDQDWH FRQ 5(32),;

U,0 SURGRWWR ¥ ELFRPSRQHEWH DERRDDILIQHQWL OHJDQWL R DGGLWLYL LQ IDVH GL
DWWHQWDPHQWH LO UDSSRUWR GL PLVFHOD]LRQH LQGLFDWR LQ VFKHGD WHFQLFD

U 3HU DSSOLFD]LRQL PHFFDQ ISy BIWHQWHIUMDPHIWHH OD FRPSDWLELOLWs+ GHOOD PDFFKL
SURGRWWR 3HU LQIRUPD]JLRQL GHWWDJOLDWH FRQWDWWDUH LO &95 7HFKQLFDO 6XS



S5HY GHO

=RQD , QG ® 3DGX®I VQ F 7
* XEEIR 3* 0 LQR# FYUIW FYU VDO FRP




