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,,� JLRUQR� � ��� GHO� PHVH� GL� RWWREUH� GHOO¶DQQR� ������ LQ� XQD� VDOD� GHO� SDOD]]R� 9LPLQDOH�� VL� VRQR�
LQFRQWUDWH� OD�GHOHJD]LRQH�GL�SDUWH�SXEEOLFD�H� OD�GHOHJD]LRQH�GL�SDUWH� VLQGDFDOH�SHU� OD�GHILQLWLYD�
VRWWRVFUL]LRQH� GHO� FRQWUDWWR� FROOHWWLYR� LQWHJUDWLYR� GHO� SHUVRQDOH� GHOO¶DPPLQLVWUD]LRQH� FLYLOH�
GHOO¶LQWHUQR�GHVWLQDWDULR�GHO�FRQWUDWWR�FROOHWWLYR�QD]LRQDOH�GL�ODYRUR�GHO�FRPSDUWR�IXQ]LRQL�FHQWUDOL��
WULHQQLR������������

�

/¶$PPLQLVWUD]LRQH�H�OH�2UJDQL]]D]LRQL�6LQGDFDOL�

�

&RQVLGHUDWR� FKH� LQ� GDWD� ��� JLXJQR� ����� KDQQR� VRWWRVFULWWR� O¶LSRWHVL� GL� FRQWUDWWR� FROOHWWLYR�
LQWHJUDWLYR� GHO� SHUVRQDOH� GHOO¶DPPLQLVWUD]LRQH� FLYLOH� GHOO¶LQWHUQR� GHVWLQDWDULR� GHO� FRQWUDWWR�
FROOHWWLYR�QD]LRQDOH�GL�ODYRUR�GHO�FRPSDUWR�IXQ]LRQL�FHQWUDOL��WULHQQLR������������
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FRQ�QRWD�Q��������GHO����OXJOLR�������

9LVWD�OD�QRWD�GHO�0LQLVWHUR�GHOO¶(FRQRPLD�H�)LQDQ]H��'LSDUWLPHQWR�GHOOD�5DJLRQHULD�*HQHUDOH�GHOOR�
6WDWR��,*23��Q���������GHO����VHWWHPEUH�������

9LVWD�OD�QRWD�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL��'LSDUWLPHQWR�GHOOD�)XQ]LRQH�3XEEOLFD��
Q��������GHO����VHWWHPEUH�������
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9LVWR� LO� FRQWUDWWR�FROOHWWLYR�QD]LRQDOH�GL�ODYRUR�GHO� SHUVRQDOH� GHO�FRPSDUWR� IXQ]LRQL� FHQWUDOL� �
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5LWHQXWR�GL�UHFHSLUH�OH�RVVHUYD]LRQL�DO�WHVWR�GHOO¶LSRWHVL�GL�DFFRUGR�FRPH�LQGLFDWR�QHOOH�QRWH�VRSUD�
ULFKLDPDWH��

�
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$UWLFROR�����&DPSR�GL�DSSOLFD]LRQH�

�
$UWLFROR�����'XUDWD��GHFRUUHQ]D��WHPSL�H�SURFHGXUH�GL�DSSOLFD]LRQH�

$UWLFROR���±�)DPLJOLH�SURIHVVLRQDOL�

$UWLFROR�����(OHYDWH�SURIHVVLRQDOLWj�

$UWLFROR���±�:HOIDUH�LQWHJUDWLYR�

$UWLFROR�����0LVXUH�SHU�OD�VDOXWH�H�VLFXUH]]D�VXO�ODYRUR�

$UWLFROR�����6WUDRUGLQDULR�

$UWLFROR�����5HSHULELOLWj�

$UWLFROR����3DUW�WLPH�

$UWLFROR������5LVROX]LRQH�GL�FRQWURYHUVLH�
�
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�
�
�
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$UWLFROR���
&DPSR�GL�DSSOLFD]LRQH�

�
,O�SUHVHQWH�&RQWUDWWR�&ROOHWWLYR�,QWHJUDWLYR��GL�VHJXLWR�GHQRPLQDWR�FRQWUDWWR��VL�DSSOLFD�D�WXWWR�LO�
SHUVRQDOH�FRQ�UDSSRUWR�GL�ODYRUR�D�WHPSR�LQGHWHUPLQDWR�R�D�WHPSR�GHWHUPLQDWR��SLHQR�R�SDUW��WLPH��
GLSHQGHQWH�GDO�0LQLVWHUR�GHOO
,QWHUQR�GHVWLQDWDULR�GHO�&&1/�FRPSDUWR�IXQ]LRQL�FHQWUDOL��

�
�
�

$UWLFROR���
'XUDWD��GHFRUUHQ]D��WHPSL�H�SURFHGXUH�GL�DSSOLFD]LRQH�

�
��� ,O�SUHVHQWH�FRQWUDWWR�FRQFHUQH�LO�SHULRGR�GDO����JHQQDLR������DO����GLFHPEUH������SHU�OD�SDUWH�
QRUPDWLYD�� *OL� HIIHWWL� GHFRUURQR� GDO� JLRUQR� VXFFHVVLYR� DOOD� GDWD� GL� VWLSXOD]LRQH�� VDOYR� GLYHUVD�
SUHVFUL]LRQH�GHO�SUHVHQWH�FRQWUDWWR��

�
��� ,O�SUHVHQWH�FRQWUDWWR�VL�ULQQRYD�WDFLWDPHQWH�GL�DQQR�LQ�DQQR�TXDORUD��DOOD�VFDGHQ]D��QRQ�QH�VLD�
GDWD�GLVGHWWD�GD�XQD�GHOOH�SDUWL�FRQ�OHWWHUD�UDFFRPDQGDWD�GD�LQYLDUVL�DOPHQR���PHVL�SULPD�GHOOD�
VFDGHQ]D��

�
��� ,Q�FDVR�GL�GLVGHWWD��OH�GLVSRVL]LRQL�FRQWUDWWXDOL�ULPDQJRQR�LQWHJUDOPHQWH�LQ�YLJRUH�ILQR�D�TXDQGR�
QRQ�VLDQR�VRVWLWXLWH�GDO�VXFFHVVLYR�FRQWUDWWR�LQWHJUDWLYR��

�
��� /H�PDWHULH�H�JOL�LVWLWXWL�UHJRODWL�GDO�SUHVHQWH�FRQWUDWWR�SRWUDQQR�HVVHUH�LQWHJUDWL�GD�FRQWUDWWD]LRQL�
VXFFHVVLYH��RYH�QHFHVVDULR��SHU�TXDQWR�DWWLHQH�DOOH�PDWHULH�FKH�L�QXRYL�&&1/�GLVFLSOLQHUDQQR�QHO�
FRUVR�GHOOD�YLJHQ]D�H� IDWWL� VDOYL� L� SURFHVVL� GL� ULIRUPD�FKH�GRYHVVHUR� LQWHUYHQLUH�QHO�SHULRGR�GL�
YLJHQ]D�GHO�SUHVHQWH�DFFRUGR��

�
��� 1HOOD�SURYLQFLD�DXWRQRPD�GL�%RO]DQR�OD�GLVFLSOLQD�GHO�SUHVHQWH�FRQWUDWWR�SXz�HVVHUH�LQWHJUDWD�
DL� VHQVL�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������GHO������FRVu�FRPH�PRGLILFDWR�GDO�
GHFUHWR� OHJLVODWLYR���VHWWHPEUH�������Q������SHU� OH�PDWHULH� LYL�SUHYLVWH�� DG�HVFOXVLRQH�GL�TXHOOH�
WUDWWDWH�QHO�&&1/�FRPSDUWR�0LQLVWHUL�VLJODWR�LO����VHWWHPEUH�������

��� ,O� SUHVHQWH� FRQWUDWWR� q� SRUWDWR� D� FRQRVFHQ]D� GL� WXWWL� JOL� XIILFL� FHQWUDOL� H� SHULIHULFL�
GHOO
$PPLQLVWUD]LRQH�HQWUR���JLRUQL�GDOOD�VWLSXOD]LRQH��DQFKH�DWWUDYHUVR�LO�VLWR�LQWHUQHW��
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$UWLFROR���

)DPLJOLH�SURIHVVLRQDOL�

�
��� ,O�VLVWHPD�GL�FODVVLILFD]LRQH�GHO�SHUVRQDOH�q�DUWLFRODWR�LQ���$UHH�IXQ]LRQDOL��GL�FXL�DOO¶DOOHJDWR�
$��FKH�FRUULVSRQGRQR�D���GLIIHUHQWL�OLYHOOL�GL�FRQRVFHQ]H��DELOLWj�H�FRPSHWHQ]H�SURIHVVLRQDOL��

$UHD�GHJOL�RSHUDWRUL��
$UHD�GHJOL�DVVLVWHQWL��
$UHD�GHL�IXQ]LRQDUL��
$UHD�GHOOH�HOHYDWH�SURIHVVLRQDOLWj��

�
��� ,Q�FRHUHQ]D�FRQ�L�FRQWHQXWL�GHO�&&1/�GHO�SHUVRQDOH�GHO�FRPSDUWR�IXQ]LRQL�FHQWUDOL��VRWWRVFULWWR�
LQ� GDWD� �� PDJJLR� ������ QHOOH� $UHH� VRQR� LQGLYLGXDWH� OH� IDPLJOLH� SURIHVVLRQDOL�� RYYHUR� DPELWL�
SURIHVVLRQDOL� RPRJHQHL� FDUDWWHUL]]DWL� GD� FRPSHWHQ]H� VLPLODUL� FKH�� WHQXWR� FRQWR� GHOOH� HVLJHQ]H�
GHOO¶DPPLQLVWUD]LRQH�FLYLOH�GHOO¶LQWHUQR��VRQR��

�
�

6,67(0$�'(*/,�$0%,7,�(�'(//(�)$0,*/,(�352)(66,21$/,�
�

$UHH�GHO�VLVWHPD�GL�
FODVVLILFD]LRQH�

SURIHVVLRQDOH�GHO�
&&1/�&RPSDUWR�
)XQ]LRQL�FHQWUDOL�

)DPLJOLD�
$PPLQLVWUDWLYD�H�

GHOOD�&RPXQLFD]LRQH�

)DPLJOLD�
(FRQRPLFR���6WDWLVWLFD�

)DPLJOLD�
7HFQLFR���,QIRUPDWLFD�

�
)DPLJOLD�GHOOH�

3URIHVVLRQDOLWj�VRFLR�
DVVLVWHQ]LDOL��FXOWXUDOL��

OLQJXLVWLFKH�

�
$UHD�2SHUDWRUL�

�
�

23(5$725,�

� �
�
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�

�
$UHD�$VVLVWHQWL�

�
�
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�
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�
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�

�
�
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�
�
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�
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�
��� /¶DVVHJQD]LRQH�GL�FLDVFXQ� ODYRUDWRUH�DOOH�QXRYH�IDPLJOLH�SURIHVVLRQDOL�q�HIIHWWXDWD�LQ�SULPD�
DSSOLFD]LRQH�FRQ� ULIHULPHQWR�DO�SHUVRQDOH� LQ� VHUYL]LR�DOOD�GDWD�GL�HQWUDWD� LQ�YLJRUH�GHO�SUHVHQWH�
FRQWUDWWR�LQWHJUDWLYR�VXOOD�EDVH�GHOOD�VHJXHQWH�WDEHOOD�GL�FRQIOXHQ]D��

�
6,67(0$�',�&21)/8(1=$�'$,�9(&&+,�352),/,�$/�18292�&&1/�����������

�

�
$UHH�GHO�VLVWHPD�GL� � � � �
FODVVLILFD]LRQH� )DPLJOLD� )DPLJOLD� )DPLJOLD�7HFQLFR��� )DPLJOLD�GHOOH�
SURIHVVLRQDOH�GHO� $PPLQLVWUDWLYD�H� (FRQRPLFR��� ,QIRUPDWLFD� 3URIHVVLRQDOLWj�VRFLR�
&&1/�FRPSDUWR� GHOOD� 6WDWLVWLFD� � DVVLVWHQ]LDOL��
IXQ]LRQL�FHQWUDOL� &RPXQLFD]LRQH� � � FXOWXUDOL��

� � � � OLQJXLVWLFKH�

$UHD�2SHUDWRUL�
�

DXVLOLDULR�
� �

DXVLOLDULR�WHFQLFR�
�

� �
RSHUDWRUH�

�
DVVLVWHQWH�

�
RSHUDWRUH�WHFQLFR��

�

$UHD�$VVLVWHQWL� DPPLQLVWUDWLYR�� HFRQRPLFR�� DVVLVWHQWH�WHFQLFR��
� DVVLVWHQWH� ILQDQ]LDULR� DGGHWWR�DJOL�HTXLQL��
� DPPLQLVWUDWLYR� � VRUYHJOLDQWH�GHJOL�
� � � HTXLQL��DVVLVWHQWH�
� � � LQIRUPDWLFR��
� � � DVVLVWHQWH�OLQJXLVWLFR�
� � � �SURILOR�DG�
� � � HVDXULPHQWR��

� �
IXQ]LRQDULR�

�
IXQ]LRQDULR�

�
IXQ]LRQDULR�WHFQLFR��

�
IXQ]LRQDULR�DVVLVWHQWH�

$UHD�)XQ]LRQDUL� DPPLQLVWUDWLYR� HFRQRPLFR�±� IXQ]LRQDULR� VRFLDOH��IXQ]LRQDULR�GL�
� � ILQDQ]LDULR�� LQIRUPDWLFR� ELEOLRWHFD��
� � IXQ]LRQDULR� � IXQ]LRQDULR�
� � VWDWLVWLFR� � OLQJXLVWLFR�

�

�
$UW����

(OHYDWH�SURIHVVLRQDOLWj�

�
��� /¶$PPLQLVWUD]LRQH��LQ�RVVHUYDQ]D�GHL�FULWHUL�H�GHOOH�SURFHGXUH�GL�FXL�DOO¶DUW�����GHO�&&1/���
PDJJLR� ������ WULHQQLR� ����������� DWWULEXLVFH� DO� SHUVRQDOH� GHOO¶$UHD� (3� LQFDULFKL� DG� HOHYDWD�
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DXWRQRPLD� H� UHVSRQVDELOLWj� FKH� VL� FRQILJXUDQR� TXDOH� HOHPHQWR� VRVWDQ]LDOH� GHOO¶DSSDUWHQHQ]D�
DOO¶DUHD��
�
���,�FULWHUL�JHQHUDOL�SHU� OD�GHWHUPLQD]LRQH�GHOOD�UHWULEX]LRQH�GL�ULVXOWDWR�GHO�SHUVRQDOH�GHOO¶$UHD�
(3��YHUUDQQR� LQGLYLGXDWL� LQ�VHGH�GL�VXFFHVVLYD�FRQWUDWWD]LRQH�LQWHJUDWLYD��

�
�
�

$UW����
:HOIDUH�LQWHJUDWLYR�

�
�

���$L�VHQVL�GHOO¶DUW�����GHO�&&1/���PDJJLR�������O¶DPPLQLVWUD]LRQH�SRQH�LQ�HVVHUH�OH�RSSRUWXQH�
LQL]LDWLYH� XWLOL�� QHL� OLPLWL� GHJOL� VWDQ]LDPHQWL� GL� ELODQFLR�� DOOD� FRQFHVVLRQH� GL� EHQHILFL� GL� QDWXUD�
DVVLVWHQ]LDOH�H�VRFLDOH�LQ�IDYRUH�GHL�SURSUL�GLSHQGHQWL��WUD�L�TXDOL��
D��LQL]LDWLYH�GL�VRVWHJQR�DO�UHGGLWR�GHOOD�IDPLJOLD��VXVVLGL�H�ULPERUVL���
E��VXSSRUWR�DOO¶LVWUX]LRQH�H�SURPR]LRQH�GHO�PHULWR�GHL�ILJOL��
F��FRQWULEXWL�D�IDYRUH�GL�DWWLYLWj�FXOWXUDOL��ULFUHDWLYH�H�FRQ�ILQDOLWj�VRFLDOH��
G��SUHVWLWL�D�IDYRUH�GL�GLSHQGHQWL�LQ�GLIILFROWj�DG�DFFHGHUH�DL�FDQDOL�RUGLQDUL�GHO�FUHGLWR�EDQFDULR�R�
FKH�VL�WURYLQR�QHOOD�QHFHVVLWj�GL�DIIURQWDUH�VSHVH�QRQ�GLIIHULELOL��

H��SROL]]H�VDQLWDULH�LQWHJUDWLYH�GHOOH�SUHVWD]LRQL�HURJDWH�GDO�VHUYL]LR�VDQLWDULR�QD]LRQDOH��
�
���*OL�RQHUL�SHU�OD�FRQFHVVLRQH�GHL�EHQHILFL�GL�FXL�DO�SUHVHQWH�DUWLFROR�VRQR�VRVWHQXWL��SHU�OD�SDUWH�
QRQ�FRSHUWD�GD�DOWUH�ULVRUVH��PHGLDQWH�XWLOL]]R�GL�TXRWD�SDUWH�GHO�IRQGR�GL�FXL�DOO¶DUW�����GHO�SUHGHWWR�
&&1/��
�
��� ,�FULWHUL�JHQHUDOL�SHU� O¶DWWLYD]LRQH�GHOOH� LQL]LDWLYH�GL�FXL�DO� FRPPD���YHUUDQQR� LQGLYLGXDWL� LQ�
VHGH�GL�VXFFHVVLYD�FRQWUDWWD]LRQH�LQWHJUDWLYD��
�

�
�

$UW����
0LVXUH�SHU�OD�VDOXWH�H�VLFXUH]]D�VXO�ODYRUR�

�
���/H�3DUWL�FRQYHQJRQR�VXOOD�QHFHVVLWj�GL�GDUH�SLHQD�H�FRHUHQWH�DWWXD]LRQH�DOOH�SURFHGXUH�SHU�OD�
VDOXWH�H�OD�VLFXUH]]D�QHL�OXRJKL�GL�ODYRUR��QHO�SLHQR�ULVSHWWR�GHO�'�/JV�����������
�
���/D�YDOXWD]LRQH�H�O
DJJLRUQDPHQWR�GHL�ULVFKL��DL�VHQVL�GHOO¶DUW�����GHO�'�OJV�����������ULJXDUGD�
WXWWL�L�ULVFKL�SHU�OD�VLFXUH]]D�H�OD�VDOXWH�GHL�ODYRUDWRUL��WUD�FXL�DQFKH�TXHOOL�FROOHJDWL�DOOR�VWUHVV�ODYRUR�
±�FRUUHODWR��
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�

���/¶$PPLQLVWUD]LRQH� DJJLRUQD� DQQXDOPHQWH� LO�'RFXPHQWR�GL�YDOXWD]LRQH�GHL� ULVFKL�� QHO� TXDOH�
VRQR�LQGLYLGXDWL��LQ�DFFRUGR�H�FRQ�OD�FROODERUD]LRQH�GHO�5HVSRQVDELOH�GHO�6HUYL]LR�3UHYHQ]LRQH�H�
3URWH]LRQH� H�GHO�0HGLFR�&RPSHWHQWH�� OH�PHWRGRORJLH�GD�DGRWWDUH�SHU� OD� VROX]LRQH�GL�SUREOHPL�
VSHFLILFL�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOD� VDOXEULWj� GHJOL� DPELHQWL� GL� ODYRUR�� DOOH� FRQGL]LRQL� GL�
ODYRUR� GHL� GLSHQGHQWL� HG� DOOH� GLVSRVL]LRQL� LQ�PDWHULD� GL� SUHYHQ]LRQH� SHU� FRORUR� FKH� XWLOL]]DQR�
DSSDUHFFKLDWXUH� PXQLWH� GL� YLGHRWHUPLQDOL�� LQ� SDUWLFRODUH� LO� 0HGLFR� &RPSHWHQWH� SURYYHGH�
DOO
DJJLRUQDPHQWR�GHO�SLDQR�GL�VRUYHJOLDQ]D�VDQLWDULD��
�
���6HFRQGR�OH�GLVSRVL]LRQL�GHO�'�OJV�����������O¶$PPLQLVWUD]LRQH�LQIRUPD��FRLQYROJH�H�FRQVXOWD�LO�
5DSSUHVHQWDQWH�GHL�/DYRUDWRUL�SHU�OD�6LFXUH]]D�HG�DWWXD�LO�SLDQR�GL�LQIRUPD]LRQH�H�IRUPD]LRQH�LQ�
PDWHULD�GL�VLFXUH]]D��GL�VDOXWH�H�GHL�ULVFKL��DWWUDYHUVR�SHULRGLFL�PRGXOL�IRUPDWLYL�GHVWLQDWL�D�WXWWR�LO�
SHUVRQDOH��
�
���4XDORUD��DQFKH�D�VHJXLWR�GHOOH�LQIRUPD]LRQL�H�FRQVXOWD]LRQL�DJOL�5/6�DL�VHQVL�GHO�FRPPD����VLD�
YDOXWDWD� OD�QHFHVVLWj�GL�DJJLRUQDUH�R�PRGLILFDUH� OD�GLVFLSOLQD� LQ�PDWHULD�GL� VLFXUH]]D�VXO� ODYRUR�
GHILQLWD� DL� VHQVL� GHO� SUHVHQWH� DUWLFROR�� OH� SDUWL� WRUQHUDQQR� DG� LQFRQWUDUVL� DO� ILQH� GL� FRQFRUGDUQH�
O¶HYHQWXDOH�UHYLVLRQH��

�
�

$UW�� ��
6WUDRUGLQDULR�

�
�

��� /H� SUHVWD]LRQL� GL� ODYRUR� VWUDRUGLQDULR� VRQR� ULYROWH� D� IURQWHJJLDUH� VLWXD]LRQL� GL� ODYRUR�
HFFH]LRQDOL�H��SHUWDQWR��QRQ�SRVVRQR�HVVHUH�XWLOL]]DWH�FRPH�IDWWRUH�RUGLQDULR�GL�SURJUDPPD]LRQH�
GHO�WHPSR�GL�ODYRUR�H�GL�FRSHUWXUD�GHOO¶RUDULR�GL�ODYRUR��
�
���/D�SUHVWD]LRQH�GL�ODYRUR�VWUDRUGLQDULR�q�HVSUHVVDPHQWH�DXWRUL]]DWD�GDO�GLULJHQWH�VXOOD�EDVH�GHOOH�
HVLJHQ]H� RUJDQL]]DWLYH� H� GL� VHUYL]LR� LQGLYLGXDWH� GDOO¶DPPLQLVWUD]LRQH�� ULPDQHQGR� HVFOXVD� RJQL�
IRUPD�JHQHUDOL]]DWD�GL�DXWRUL]]D]LRQH��,O�ODYRUDWRUH��VDOYR�JLXVWLILFDWL�PRWLYL�GL� LPSHGLPHQWR�SHU�
HVLJHQ]H�SHUVRQDOL�H�IDPLOLDUL��q�WHQXWR�DG�HIIHWWXDUH�LO�ODYRUR�VWUDRUGLQDULR��
�
���$L�VHQVL�GHOO¶DUW������FRPPD����GHO�&&1/����IHEEUDLR�������LO�OLPLWH�PDVVLPR�LQGLYLGXDOH�GL�
ODYRUR�VWUDRUGLQDULR�q� ILVVDWR��FRPSDWLELOPHQWH�FRQ� L�YLQFROL� H� OH�GLVSRQLELOLWj�GL�ELODQFLR�H�QHO�
ULVSHWWR�GHL�YLJHQWL�OLPLWL�GHOO¶RUDULR�GL�ODYRUR��LQ�����RUH�DQQXH��

�
�

$UW����
5HSHULELOLWj�

�
�

$L�VHQVL�GHOO¶DUW�����FRPPD����OHWW��M��GHO�&&1/���PDJJLR�������SHU�XQ�WXUQR�GL�UHSHULELOLWj�GL����
RUH�q�FRUULVSRVWD�XQ¶LQGHQQLWj�GL�HXUR��������
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$UW����
3DUW�WLPH�

�
$L�VHQVL�GHOO¶DUW������FRPPD����GHO�&&1/����IHEEUDLR������ LO�QXPHUR�GHL� UDSSRUWL�GL� ODYRUR�D�
WHPSR�SDU]LDOH�q�HOHYDWR�DO����SHU�FHQWR�GHOOD�GRWD]LRQH�RUJDQLFD�FRPSOHVVLYD�GL�FLDVFXQD�DUHD��
ULOHYDWD� DO� ��� GLFHPEUH� GL� RJQL� DQQR�� LQ� SUHVHQ]D� GL� JUDYL� H� GRFXPHQWDWH� VLWXD]LRQL� IDPLOLDUL�
LQGLYLGXDWH��FRPH�GL�VHJXLWR��WHQHQGR�FRQWR�GHOOH�HVLJHQ]H�RUJDQL]]DWLYH��

D�� GLSHQGHQWL�FKH�VL�WURYDQR�QHOOH�FRQGL]LRQL�SUHYLVWH�GDOO¶DUWLFROR����FRPPL���H����GHO�G��OJV��
Q�����������

E�� GLSHQGHQWL�FKH�ULHQWUDQR�GDO�FRQJHGR�GL�PDWHUQLWj�R�SDWHUQLWj��
F�� QHFHVVLWj� GL� DVVLVWHUH� L� JHQLWRUL�� LO� FRQLXJH� R� LO� FRQYLYHQWH�� L� ILJOL� H� JOL� DOWUL� IDPLOLDUL�

FRQYLYHQWL�VHQ]D�SRVVLELOLWj�DOWHUQDWLYD�GL�DVVLVWHQ]D��FKH�DFFHGDQR�D�SURJUDPPL�WHUDSHXWLFL�
H�R�GL�ULDELOLWD]LRQH�SHU�WRVVLFRGLSHQGHQWL��

G�� JHQLWRUL�FRQ�ILJOL�PLQRUL��LQ�UHOD]LRQH�DO�ORUR�QXPHUR��
,O�SUHGHWWR�OLPLWH�q�DUURWRQGDWR�SHU�HFFHVVR�RQGH�DUULYDUH�FRPXQTXH�DOO¶XQLWj��
�

�
$UW�����

5LVROX]LRQH�GL�FRQWURYHUVLH�
�

4XDORUD� LQVRUJDQR� FRQWURYHUVLH� VXOO¶LQWHUSUHWD]LRQH� R� VXOO¶DSSOLFD]LRQH� GHOO¶DFFRUGR�� OH� SDUWL�
FRQYHQJRQR� GL� LQFRQWUDUVL� DSSRVLWDPHQWH� DO� ILQH� GL� DGGLYHQLUH� DOO¶LQWHUSUHWD]LRQH� DXWHQWLFD�
FRQJLXQWD��

�
�
�

$UW�����
1RUPD�ILQDOH��GLVDSSOLFD]LRQL�H�FRQIHUPH��

�
3HU�TXDQWR�QRQ�HVSUHVVDPHQWH�SUHYLVWR�GDO�SUHVHQWH�&RQWUDWWR�&ROOHWWLYR�,QWHJUDWLYR��FRQWLQXDQR� D�
WURYDUH�DSSOLFD]LRQH�OH�GLVSRVL]LRQL�FRQWUDWWXDOL�SUHYLJHQWL��RYH�FRPSDWLELOL�H�QRQ�VRVWLWXLWH�FRQ�OH�
SUHYLVLRQL� GHO� SUHVHQWH�&RQWUDWWR� ,QWHJUDWLYR� H� FRQ� OH� QRUPH� OHJLVODWLYH�� QHL� OLPLWL� GHO�'HFUHWR�
/HJLVODWLYR�Q������������
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�
$OOHJDWR�$�

&/$66,),&$=,21(�'(/�3(5621$/(�
$UHH�H�)DPLJOLH�3URIHVVLRQDOL�
1XRYR�&&1/�����������

�
�

6LVWHPD�GHJOL�DPELWL�H�GHOOH�IDPLJOLH�SURIHVVLRQDOL�
�

$UHH�GHO�VLVWHPD�GL�
FODVVLILFD]LRQH�

SURIHVVLRQDOH�GHO�
&&1/�&RPSDUWR�
)XQ]LRQL�FHQWUDOL�

�
)DPLJOLD�

$PPLQLVWUDWLYD�H�
GHOOD�&RPXQLFD]LRQH�

�
)DPLJOLD�(FRQRPLFR���

6WDWLVWLFD�

�
)DPLJOLD�

7HFQLFR���,QIRUPDWLFD�

�
)DPLJOLD�GHOOH�

SURIHVVLRQDOLWj�VRFLR�
DVVLVWHQ]LDOL��

FXOWXUDOL�OLQJXLVWLFKH�

�
�

$UHD�2SHUDWRUL�

�
�

23(5$725,�

� �
�

23(5$725,�

�

�
�

$UHD�$VVLVWHQWL�

�
�

$66,67(17,�

�
�

$66,67(17,�

�
�

$66,67(17,�

�

�
�

$UHD�)XQ]LRQDUL�

�
�

)81=,21$5,�

�
�

)81=,21$5,�

�
�

)81=,21$5,�

�
�

)81=,21$5,�

�
�

$UHD�(OHYDWH�
3URIHVVLRQDOLWj�

�
�

(/(9$7(�
352)(66,21$/,7$¶�

�
�

(/(9$7(�
352)(66,21$/,7$¶�

�
�

(/(9$7(�
352)(66,21$/,7$¶�

�
�

(/(9$7(�
352)(66,21$/,7$¶�

�

�
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�
�
�
�

x� $UHD�GHJOL�2SHUDWRUL�
¾� )DPLJOLD�$PPLQLVWUDWLYD�H�GHOOD�&RPXQLFD]LRQH�
¾� )DPLJOLD�7HFQLFR���,QIRUPDWLFD�

�
x� $UHD�GHJOL�$VVLVWHQWL�

¾�)DPLJOLD�$PPLQLVWUDWLYD�H�GHOOD�&RPXQLFD]LRQH�
¾�)DPLJOLD�(FRQRPLFR���6WDWLVWLFD�
¾�)DPLJOLD�7HFQLFR���,QIRUPDWLFD�

�
x� $UHD�GHL�)XQ]LRQDUL�

¾�)DPLJOLD�$PPLQLVWUDWLYD�H�GHOOD�&RPXQLFD]LRQH�
¾�)DPLJOLD�(FRQRPLFR���6WDWLVWLFD�
¾�)DPLJOLD�7HFQLFR���,QIRUPDWLFD�
¾�)DPLJOLD�GHOOH�3URIHVVLRQDOLWj�VRFLR�DVVLVWHQ]LDOL��FXOWXUDOL��OLQJXLVWLFKH�

�
x� $UHD�GHOOH�(OHYDWH�3URIHVVLRQDOLWj�

¾�)DPLJOLD�$PPLQLVWUDWLYD�H�GHOOD�&RPXQLFD]LRQH�
¾�)DPLJOLD�(FRQRPLFR���6WDWLVWLFD�
¾�)DPLJOLD�7HFQLFR���,QIRUPDWLFD�
¾�)DPLJOLD�GHOOH�3URIHVVLRQDOLWj�VRFLR�DVVLVWHQ]LDOL��FXOWXUDOL��OLQJXLVWLFKH�
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�
7$%(//$�(63/,&$7,9$�

6LVWHPD�GL�FRQIOXHQ]D�GDL�YHFFKL�SURILOL�DO�QXRYR�&&1/�����������
�
�

$UHH�GHO�VLVWHPD�GL� � � � �

FODVVLILFD]LRQH� )DPLJOLD� )DPLJOLD�(FRQRPLFR� )DPLJOLD�7HFQLFR��� )DPLJOLD�GHOOH�

SURIHVVLRQDOH�GHO� $PPLQLVWUDWLYD�H� ��6WDWLVWLFD� ,QIRUPDWLFD� 3URIHVVLRQDOLWj�VRFLR�

&&1/�FRPSDUWR� GHOOD�&RPXQLFD]LRQH� � � DVVLVWHQ]LDOL��FXOWXUDOL��

)XQ]LRQL�FHQWUDOL� � � � OLQJXLVWLFKH�

$UHD�2SHUDWRUL�
�

DXVLOLDULR�
� �

DXVLOLDULR�WHFQLFR�
�

� �
RSHUDWRUH�

�
DVVLVWHQWH�HFRQRPLFR��

�
RSHUDWRUH�WHFQLFR��

�

$UHD�$VVLVWHQWL� DPPLQLVWUDWLYR�� ILQDQ]LDULR� DVVLVWHQWH�WHFQLFR��
� DVVLVWHQWH� � DGGHWWR�DJOL�HTXLQL��
� DPPLQLVWUDWLYR� � VRUYHJOLDQWH�GHJOL�
� � � HTXLQL��DVVLVWHQWH�
� � � LQIRUPDWLFR��DVVLVWHQWH�
� � � OLQJXLVWLFR��SURILOR�DG�

� � � HVDXULPHQWR��

�
$UHD�)XQ]LRQDUL�

IXQ]LRQDULR�
DPPLQLVWUDWLYR�

IXQ]LRQDULR�HFRQRPLFR�
±�ILQDQ]LDULR��

IXQ]LRQDULR�VWDWLVWLFR�

IXQ]LRQDULR�WHFQLFR��
IXQ]LRQDULR�
LQIRUPDWLFR�

IXQ]LRQDULR�DVVLVWHQWH�VRFLDOH��
IXQ]LRQDULR�GL�ELEOLRWHFD��
IXQ]LRQDULR�OLQJXLVWLFR�
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�

�
$5($�'(*/,�23(5$725,�

�
$SSDUWHQJRQR�D�TXHVW¶DUHD�L�ODYRUDWRUL�FKH�VYROJRQR�DWWLYLWj�GL�VXSSRUWR�VWUXPHQWDOH�DL�SURFHVVL�
SURGXWWLYL�H�DL�VLVWHPL�GL�HURJD]LRQH�GHL�VHUYL]L��FKH�QRQ�SUHVXSSRQJRQR�FRQRVFHQ]H�VSHFLILFKH�H�R�
TXDOLILFD]LRQL�SURIHVVLRQDOL��FRUULVSRQGHQWL�D�UXROL�DPSLDPHQWL�IXQJLELOL��

�
6SHFLILFKH�SURIHVVLRQDOL��

x� FRQRVFHQ]H�JHQHUDOL�GL�EDVH�SHU�VYROJHUH�FRPSLWL�VHPSOLFL��
x� FDSDFLWj�SUDWLFKH�QHFHVVDULH�D�ULVROYHUH�SUREOHPL�XWLOL]]DQGR�PHWRGL��VWUXPHQWL��PDWHULDOL�

H�LQIRUPD]LRQL��
x� UHVSRQVDELOLWj� GL� SRUWDUH� D� WHUPLQH� FRPSLWL�� GL� ULVROYHUH� SUREOHPL� GL� URXWLQH� H� GL�

FRPSOHWDUH�DWWLYLWj�GL�ODYRUR�DGHJXDQGR�L�SURSUL�FRPSRUWDPHQWL�DOOH�FLUFRVWDQ]H�FKH�VL�
SUHVHQWDQR��

�
([�$UHD�IXQ]LRQDOH�SULPD��IDVFLD�UHWULEXWLYD�)��±�)��
&RQIOXLVFRQR��DXVLOLDULR��VHWWRUH�DPPLQLVWUDWLYR��H�DXVLOLDULR�WHFQLFR��VHWWRUH�WHFQLFR���

�

�

�
)$0,*/,$�$00,1,675$7,9$�(�'(//$�&2081,&$=,21(�
&RQIOXLVFRQR��DXVLOLDULR��VHWWRUH�DPPLQLVWUDWLYR���

�
&2126&(1=(�
&RQRVFHQ]H�GL�EDVH�ULFKLHVWH�LQ�UHOD]LRQH�DOOD�SRVL]LRQH�RFFXSDWD��
&RQRVFHQ]D�GHOOH�SURFHGXUH�DPPLQLVWUDWLYH�H�G¶XIILFLR��

$%,/,7$¶�
6YROJHUH��VHFRQGR�LO�OLYHOOR�GL�FRPSOHVVLWj��UHVSRQVDELOLWj�H�DXWRQRPLD�ULFKLHVWH��DWWLYLWj�SURSULH�
GHO�VHWWRUH�GL�FRPSHWHQ]D��DQFKH�PHGLDQWH�O¶XWLOL]]R�GL�VWUXPHQWD]LRQL�GL�WLSR�LQIRUPDWLFR��GDQGR�
DXVLOLR�DL�GLYHUVL�VHWWRUL�GL�DWWLYLWj��
$SSOLFDUH�WHFQLFKH�H�PHWRGL�VHPSOLFL�SHU�HVHJXLUH�L�FRPSLWL�DIILGDWL��
,QGLYLGXDUH�JOL�VWUXPHQWL�SL��DSSURSULDWL�SHU� OR�VYROJLPHQWR�GHL�FRPSLWL�GL�QDWXUD�HVHFXWLYD�H�R�
VWUXPHQWDOH��
8WLOL]]DUH�DSSOLFDWLYL�H�VWUXPHQWL�LQIRUPDWLFL�RYH�ULFKLHVWR��
�

�
�
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�

�
�

)$0,*/,$�7(&1,&2���,1)250$7,&$�
&RQIOXLVFRQR��DXVLOLDULR�WHFQLFR��VHWWRUH�WHFQLFR���

�
&2126&(1=(�
&RQRVFHQ]H�GL�EDVH�ULFKLHVWH�LQ�UHOD]LRQH�DOOD�SRVL]LRQH�RFFXSDWD��
&RQRVFHQ]D�GHOOH�SURFHGXUH�WHFQLFKH�H�G¶XIILFLR��

�
$%,/,7$¶�
6YROJHUH��VHFRQGR�LO�OLYHOOR�GL�FRPSOHVVLWj��UHVSRQVDELOLWj�H�DXWRQRPLD�ULFKLHVWH��DWWLYLWj�SURSULH�
GHO�VHWWRUH�GL�FRPSHWHQ]D��DQFKH�PHGLDQWH�O¶XWLOL]]R�GL�VWUXPHQWD]LRQL�GL�WLSR�WHFQLFR��JDUDQWHQGR�
OD�ORUR�RUGLQDULD�PDQXWHQ]LRQH�H�GDQGR�DXVLOLR�DL�GLYHUVL�VHWWRUL�GL�DWWLYLWj��
$SSOLFDUH�WHFQLFKH�H�PHWRGL�VHPSOLFL�SHU�HVHJXLUH�L�FRPSLWL�DIILGDWL��
,QGLYLGXDUH�JOL�VWUXPHQWL�SL��DSSURSULDWL�SHU� OR�VYROJLPHQWR�GHL�FRPSLWL�GL�QDWXUD�HVHFXWLYD�H�R�
VWUXPHQWDOH��
8WLOL]]DUH�DSSOLFDWLYL�H�VWUXPHQWL�LQIRUPDWLFL�RYH�ULFKLHVWR��

�
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�

$5($�'(*/,�$66,67(17,�
�

$SSDUWHQJRQR�D�TXHVW¶DUHD�L�ODYRUDWRUL�VWUXWWXUDOPHQWH�LQVHULWL�QHO�SURFHVVR�SURGXWWLYR�H�QHL�VLVWHPL�
GL�HURJD]LRQH�GHL�VHUYL]L�H�FKH�QH�VYROJRQR�IDVL�GL�SURFHVVR�H�R�SURFHVVL��QHOO¶DPELWR�GL�GLUHWWLYH�
GL� PDVVLPD� H� GL� SURFHGXUH� SUHGHWHUPLQDWH�� DQFKH� DWWUDYHUVR� OD� JHVWLRQH� GL� VWUXPHQWD]LRQL�
WHFQRORJLFKH��7DOH�SHUVRQDOH�q�FKLDPDWR�D�YDOXWDUH�QHO�PHULWR�L�FDVL�FRQFUHWL�H�D� LQWHUSUHWDUH�OH�
LVWUX]LRQL�RSHUDWLYH��5LVSRQGH�LQROWUH�GHL�ULVXOWDWL�QHO�SURSULR�FRQWHVWR�GL�ODYRUR��

�
6SHFLILFKH�SURIHVVLRQDOL��

x� FRQRVFHQ]H�WHRULFKH�HVDXULHQWL��
x� FDSDFLWj� SUDWLFKH� QHFHVVDULH� D� ULVROYHUH� SUREOHPL� GL� PHGLD� FRPSOHVVLWj�� LQ� XQ� DPELWR�

VSHFLDOL]]DWR�GL�ODYRUR��
x� UHVSRQVDELOLWj� GL� ULVXOWDWR� VX� DPELWL� FLUFRVFULWWL� �IDVL� GL� SURFHVVR� R� SURFHVVL�� HG�

HYHQWXDOPHQWH�FRQ�UHVSRQVDELOLWj�GL�VXSHUYLVLRQDUH�LO�ODYRUR�GL�FROOHJKL��
�
([�$UHD�IXQ]LRQDOH�VHFRQGD�)��±�)����)��±�)��
&RQIOXLVFRQR��
IDVFLD� UHWULEXWLYD�G¶DFFHVVR�)��� RSHUDWRUH� DPPLQLVWUDWLYR� �VHWWRUH� DPPLQLVWUDWLYR��� RSHUDWRUH�
WHFQLFR��VHWWRUH�WHFQLFR���DGGHWWR�DJOL�HTXLQL��VHWWRUH�WHFQLFR�SHU�OD�FXUD�GHJOL�HTXLQL���
IDVFLD� UHWULEXWLYD� G¶DFFHVVR� )��� DVVLVWHQWH� DPPLQLVWUDWLYR� �VHWWRUH� DPPLQLVWUDWLYR��� DVVLVWHQWH�
HFRQRPLFR�ILQDQ]LDULR� �VHWWRUH� HFRQRPLFR�ILQDQ]LDULR��� DVVLVWHQWH� LQIRUPDWLFR� �VHWWRUH�
LQIRUPDWLFR���DVVLVWHQWH�WHFQLFR��VHWWRUH�WHFQLFR���VRUYHJOLDQWH�GHJOL�HTXLQL��VHWWRUH�WHFQLFR�SHU�OD�
FXUD�GHJOL�HTXLQL���DVVLVWHQWH�OLQJXLVWLFR�SURILOR�DG�HVDXULPHQWR��

�
�

)$0,*/,$�$00,1,675$7,9$�(�'(//$�&2081,&$=,21(�
&RQIOXLVFRQR��RSHUDWRUH�DPPLQLVWUDWLYR��DVVLVWHQWH�DPPLQLVWUDWLYR��VHWWRUH�DPPLQLVWUDWLYR���

�
&2126&(1=(�
(OHPHQWL�GL�GLULWWR��WHRULH�H�WHFQLFKH�GHOOD�FRPXQLFD]LRQH��RUJDQL]]D]LRQH�GHO�ODYRUR�H�JHVWLRQH�
ULVRUVH� XPDQH� H� RUGLQDPHQWR� GHO�0LQLVWHUR� GHOO¶,QWHUQR�� LQ� UHOD]LRQH� DOOD� SRVL]LRQH� GL� ODYRUR�
RFFXSDWD��
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�
$%,/,7$¶�
6YROJHUH��VHFRQGR�LO�OLYHOOR�GL�FRPSOHVVLWj��UHVSRQVDELOLWj�H�DXWRQRPLD�ULFKLHVWH��DWWLYLWj�SURSULH�
GHO�VHWWRUH�GL�FRPSHWHQ]D�H�GL�VHJUHWHULD��DQFKH�PHGLDQWH�O¶XWLOL]]R�GL�PH]]L��DSSDUHFFKLDWXUH�H�
VWUXPHQWL��QHOO¶DPELWR�GHOOH�GLUHWWLYH�ULFHYXWH��GHOOH�SUHVFUL]LRQL�GL�PDVVLPD�H�R�VHFRQGR�SURFHGXUH�
GHILQLWH��
&RPXQLFDUH�HIILFDFHPHQWH�ULVSHWWR�DOOH�HVLJHQ]H�GHL�GHVWLQDWDUL��
2UJDQL]]DUH�H�JHVWLUH�GDWL�LQ�UHOD]LRQH�DOOD�SRVL]LRQH�RFFXSDWD��
8WLOL]]DUH�DSSOLFDWLYL�H�VWUXPHQWL�LQIRUPDWLFL��
&HUFDUH�LQ�PRGR�DWWLYR�VROX]LRQL��

�
�

)$0,*/,$�(&2120,&2���67$7,67,&$�
&RQIOXLVFRQR��DVVLVWHQWH�HFRQRPLFR�ILQDQ]LDULR��VHWWRUH�HFRQRPLFR�ILQDQ]LDULR���

�
&2126&(1=(�
(OHPHQWL� GL� HFRQRPLD�� GLVFLSOLQH� VWDWLVWLFKH�� GLULWWR�� FRQWDELOLWj�� RUJDQL]]D]LRQH� GHO� ODYRUR� H�
JHVWLRQH� ULVRUVH�XPDQH�H�RUGLQDPHQWR�GHO�0LQLVWHUR�GHOO¶,QWHUQR�� LQ� UHOD]LRQH�DOOD�SRVL]LRQH�GL�
ODYRUR�RFFXSDWD��

�
$%,/,7$¶�
6YROJHUH��VHFRQGR�LO�OLYHOOR�GL�FRPSOHVVLWj��UHVSRQVDELOLWj�H�DXWRQRPLD�ULFKLHVWH��DWWLYLWj�SURSULH�
GHO� VHWWRUH� GL� FRPSHWHQ]D�� DQFKH� PHGLDQWH� O¶XWLOL]]R� GL� PH]]L�� DSSDUHFFKLDWXUH� H� VWUXPHQWL��
QHOO¶DPELWR�GHOOH�GLUHWWLYH�ULFHYXWH��GHOOH�SUHVFUL]LRQL�GL�PDVVLPD�H�R�VHFRQGR�SURFHGXUH�GHILQLWH��
&RPXQLFDUH�HIILFDFHPHQWH�ULVSHWWR�DOOH�HVLJHQ]H�GHL�GHVWLQDWDUL��
2UJDQL]]DUH�H�JHVWLUH�GDWL�LQ�UHOD]LRQH�DOOD�SRVL]LRQH�RFFXSDWD��
8WLOL]]DUH�DSSOLFDWLYL�H�VWUXPHQWL�LQIRUPDWLFL��
&HUFDUH�LQ�PRGR�DWWLYR�VROX]LRQL��

�
�

)$0,*/,$�7(&1,&2���,1)250$7,&$�
&RQIOXLVFRQR�� RSHUDWRUH� WHFQLFR�� DVVLVWHQWH� WHFQLFR� �VHWWRUH� WHFQLFR��� DGGHWWR� DJOL� HTXLQL��
VRUYHJOLDQWH�GHJOL�HTXLQL��VHWWRUH�WHFQLFR�SHU�OD�FXUD�GHJOL�HTXLQL���DVVLVWHQWH�LQIRUPDWLFR��VHWWRUH�
LQIRUPDWLFR���DVVLVWHQWH�OLQJXLVWLFR��SURILOR�DG�HVDXULPHQWR���

�
&2126&(1=(�
&RQRVFHQ]D�GHOOH�GLVFLSOLQH�WHFQLFR�LQIRUPDWLFKH�GL�FXL� q�ULFKLHVWD�O¶DSSOLFD]LRQH��LQ�UHOD]LRQH�
DOOD�SRVL]LRQH�GL�ODYRUR�RFFXSDWD��
&RQRVFHQ]D�GHOOH�SURFHGXUH�WHFQLFR�DPPLQLVWUDWLYH�H�G¶XIILFLR��
(OHPHQWL�GL�RUJDQL]]D]LRQH�GHO�ODYRUR�H�RUGLQDPHQWR�GHO�0LQLVWHUR�GHOO¶,QWHUQR��

�
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�

$%,/,7$¶�
6YROJHUH��VHFRQGR�LO�OLYHOOR�GL�FRPSOHVVLWj��UHVSRQVDELOLWj�H�DXWRQRPLD�ULFKLHVWH��DWWLYLWj�SURSULH�
GHO� VHWWRUH�GL� FRPSHWHQ]D�� DWWLYLWj�GL� WLSR� WHFQLFR�RSHUDWLYR�� VWUXPHQWDOL� H�GL�PDQXWHQ]LRQH�QHL�
GLYHUVL�VHWWRUL�GL�DWWLYLWj�� ODYRUD]LRQL�H�R�RSHUD]LRQL�VHFRQGR�SUHVFUL]LRQL� WHFQLFKH�XVXDOL��DQFKH�
PHGLDQWH�O¶LPSLHJR�GL�PDFFKLQH�DXVLOLDULH�VHPSOLFL�H�R�VWUXPHQWL�LQIRUPDWLFL�VSHFLILFL�LQ�GRWD]LRQH�
DOO¶XIILFLR��
&RPXQLFDUH�HIILFDFHPHQWH�ULVSHWWR�DOOH�HVLJHQ]H�GHL�GHVWLQDWDUL��
2UJDQL]]DUH�H�JHVWLUH�GDWL�LQ�UHOD]LRQH�DOOD�SRVL]LRQH�RFFXSDWD��
$SSOLFDUH�WHFQLFKH�H�PHWRGL�SHU�ULVROYHUH�L�SUREOHPL��
,QGLYLGXDUH�JOL�VWUXPHQWL�SL��DSSURSULDWL�SHU�OR�VYROJLPHQWR�GL�XQ�ODYRUR��
&HUFDUH�LQ�PRGR�DWWLYR�VROX]LRQL��
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'LUH]LRQH�FHQWUDOH�SHU�OH�SROLWLFKH�GHO�SHUVRQDOH�GHOO¶$PPLQLVWUD]LRQH�FLYLOH��

�

�
�

$5($�'(,�)81=,21$5,�
�
�

$SSDUWHQJRQR�D�TXHVW¶DUHD�L�ODYRUDWRUL�VWUXWWXUDOPHQWH�LQVHULWL�QHL�SURFHVVL�SURGXWWLYL�H�QHL�VLVWHPL�
GL�HURJD]LRQH�GHL�VHUYL]L�FKH��QHO�TXDGUR�GL�LQGLUL]]L�JHQHUDOL��DVVLFXUDQR�LO�SUHVLGLR�GL�LPSRUWDQWL�
H�GLYHUVL�SURFHVVL��FRQFRUUHQGR�DO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�VWDELOLWL��DVVLFXUDQGR�OD�TXDOLWj�
GHL� VHUYL]L� H� GHL� ULVXOWDWL�� OD� FLUFRODULWj� GHOOH� FRPXQLFD]LRQL�� O¶LQWHJUD]LRQH�IDFLOLWD]LRQH� GHL�
SURFHVVL�� OD� FRQVXOHQ]D�� LO� FRRUGLQDPHQWR� GHOOH� HYHQWXDOL� ULVRUVH� DIILGDWH�� DQFKH� DWWUDYHUVR� OD�
UHVSRQVDELOLWj�GLUHWWD�GL�PRGXOL�H�VWUXWWXUH�RUJDQL]]DWLYH��

�
6SHFLILFKH�SURIHVVLRQDOL��

x� FRQRVFHQ]H�VSHFLDOLVWLFKH��
x� FRPSHWHQ]H� QHFHVVDULH� DG� DIIURQWDUH� SUREOHPL� FRPSOHVVL�� DQFKH� DO� ILQH� GL� VYLOXSSDUH�

FRQRVFHQ]H�H�SURFHGXUH�QXRYH��
x� FDSDFLWj� GL� ODYRUR� LQ� DXWRQRPLD� DFFRPSDJQDWR� GD� FDSDFLWj� JHVWLRQDOL�� RUJDQL]]DWLYH� H�

SURIHVVLRQDOL�DWWH�D�FRQVHQWLUH�OD�JHVWLRQH�HIILFDFH�GHL�SURFHVVL�DIILGDWL�HG�LO�FRQVHJXLPHQWR�
GHJOL�RELHWWLYL�DVVHJQDWL��

x� UHVSRQVDELOLWj�DPPLQLVWUDWLYH�H�GL�ULVXOWDWR�VXL�SURFHVVL�DIILGDWL��FRQ�SRVVLELOLWj�GL�DXWRQRPD�
DVVXQ]LRQH� GL� DWWL� H� GHFLVLRQL�� DQFKH� DPPLQLVWUDWLYH�� LQ� FRQIRUPLWj� DJOL� RUGLQDPHQWL� GL�
FLDVFXQD�DPPLQLVWUD]LRQH��OH�UHVSRQVDELOLWj�SRVVRQR�HVWHQGHUVL�DQFKH�DOOD�FRQGX]LRQH�GL�
WHDP�GL�ODYRUR�H�GL�XQLWj�RUJDQL]]DWLYH��

�
([�$UHD�IXQ]LRQDOH�WHU]D��IDVFLD�UHWULEXWLYD�)��±�)��
&RQIOXLVFRQR�� IXQ]LRQDULR� DPPLQLVWUDWLYR� �VHWWRUH� DPPLQLVWUDWLYR��� IXQ]LRQDULR� HFRQRPLFR��
ILQDQ]LDULR� �VHWWRUH� HFRQRPLFR�ILQDQ]LDULR��� IXQ]LRQDULR� LQIRUPDWLFR� �VHWWRUH� LQIRUPDWLFR���
IXQ]LRQDULR� WHFQLFR� �VHWWRUH� WHFQLFR��� IXQ]LRQDULR� OLQJXLVWLFR� �VHWWRUH� OLQJXLVWLFR��� IXQ]LRQDULR�
VWDWLVWLFR� �VHWWRUH� VWDWLVWLFR��� IXQ]LRQDULR� DVVLVWHQWH� VRFLDOH� �VHWWRUH� VRFLDOH��� IXQ]LRQDULR� GL�
ELEOLRWHFD��VHWWRUH�ELEOLRWHFDULR���

�
�

)$0,*/,$�$00,1,675$7,9$�(�'(//$�&2081,&$=,21(�
&RQIOXLVFRQR�� IXQ]LRQDULR� DPPLQLVWUDWLYR� �VHWWRUH� DPPLQLVWUDWLYR��� IXQ]LRQDULR� GHOOD�
FRPXQLFD]LRQH��VHWWRUH�FRPXQLFD]LRQH��>GL�QXRYD�LVWLWX]LRQH@��

�

�
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'LUH]LRQH�FHQWUDOH�SHU�OH�SROLWLFKH�GHO�SHUVRQDOH�GHOO¶$PPLQLVWUD]LRQH�FLYLOH��

�

�
�
&2126&(1=(�
'LULWWR�LQWHUQR�H�VRYUDQD]LRQDOH��LQ�UHOD]LRQH�DOOD�SRVL]LRQH�GL�ODYRUR�RFFXSDWD��
&RQRVFHQ]D�GHOOH�WHRULH�H�GHOOH�WHFQLFKH�GHOOD�FRPXQLFD]LRQH�GL�FXL�q�ULFKLHVWD�O¶DSSOLFD]LRQH��LQ�
UHOD]LRQH�DOOD�SRVL]LRQH�GL�ODYRUR�RFFXSDWD��
2UJDQL]]D]LRQH�GHO�ODYRUR��JHVWLRQH�ULVRUVH�XPDQH�H�RUGLQDPHQWR�GHO�0LQLVWHUR�GHOO¶,QWHUQR��
&RQRVFHQ]D�GHOOH�SURFHGXUH�DPPLQLVWUDWLYH�H�G¶XIILFLR��
(OHPHQWL�GL�LQIRUPDWLFD��
&RQRVFHQ]D�GL�DOPHQR�XQD�OLQJXD�FRPXQLWDULD��ROWUH�DOOD�OLQJXD�PDGUH��

�
$%,/,7$¶�
6YROJHUH��VHFRQGR�LO�OLYHOOR�GL�FRPSOHVVLWj��UHVSRQVDELOLWj�H�DXWRQRPLD�ULFKLHVWH��DWWLYLWj�SURSULH�
GHO�VHWWRUH�GL�FRPSHWHQ]D��IXQ]LRQL�GL�GLUH]LRQH��GL�FRRUGLQDPHQWR�H�R�GL�FRQWUROOR��DQFKH�D�HOHYDWR�
JUDGR�GL�DXWRQRPLD�JHVWLRQDOH�H�RUJDQL]]DWLYD��GL�VWUXWWXUH�GL�ULOHYDQ]D�LQWHUQD�HG�HVWHUQD�GL�OLYHOOR�
QRQ�GLULJHQ]LDOH��
&ROODERUDUH�DOOH�DWWLYLWj�GL�SURJUDPPD]LRQH�H�JHVWLRQH�DPPLQLVWUDWLYD�GHOOD�VWUXWWXUD��SDUWHFLSDUH�
DOO¶RUJDQL]]D]LRQH�GHL�SURFHVVL�GL�ODYRUR��
6YROJHUH�DWWLYLWj�GL�LQIRUPD]LRQH�H�FRPXQLFD]LRQH�LQWHUQD�HVWHUQD��
&XUDUH�O¶LWHU�GHL�SURFHGLPHQWL�GL�FRPSHWHQ]D�H�OD�SUHGLVSRVL]LRQH�GHOOD�UHODWLYD�GRFXPHQWD]LRQH��
&RPXQLFDUH�HIILFDFHPHQWH�H�LQ�PRGR�DSSURSULDWR�ULVSHWWR�DOOH�HVLJHQ]H�GHL�GHVWLQDWDUL��
8WLOL]]DUH�DSSOLFDWLYL�H�VWUXPHQWL�LQIRUPDWLFL��
&HUFDUH�VROX]LRQL��
$VVLFXUDUH�OD�TXDOLWj�GHL�VHUYL]L�UHVL��

�
�

)$0,*/,$�(&2120,&2���67$7,67,&$�
&RQIOXLVFRQR��IXQ]LRQDULR�HFRQRPLFR���ILQDQ]LDULR��VHWWRUH�HFRQRPLFR�ILQDQ]LDULR���IXQ]LRQDULR�
VWDWLVWLFR��VHWWRUH�VWDWLVWLFR���

�
&2126&(1=(�
(FRQRPLD�� FRQWDELOLWj�� JHVWLRQH� HFRQRPLFR� �� ILQDQ]LDULD�� LQ� UHOD]LRQH� DOOD� SRVL]LRQH� GL� ODYRUR�
RFFXSDWD��
&RQRVFHQ]D� GHOOH� GLVFLSOLQH� VWDWLVWLFKH� GL� FXL� q� ULFKLHVWD� O¶DSSOLFD]LRQH�� LQ� UHOD]LRQH� DOOD�
SRVL]LRQH�GL�ODYRUR�RFFXSDWD��
2UJDQL]]D]LRQH�GHO�ODYRUR��JHVWLRQH�ULVRUVH�XPDQH�H�RUGLQDPHQWR�GHO�0LQLVWHUR�GHOO¶,QWHUQR��
&RQRVFHQ]D�GHOOH�SURFHGXUH�DPPLQLVWUDWLYH�H�G¶XIILFLR��
(OHPHQWL�GL�LQIRUPDWLFD��
&RQRVFHQ]D�GL�DOPHQR�XQD�OLQJXD�FRPXQLWDULD��ROWUH�DOOD�OLQJXD�PDGUH��

�
$%,/,7$¶�
6YROJHUH��VHFRQGR�LO�OLYHOOR�GL�FRPSOHVVLWj��UHVSRQVDELOLWj�H�DXWRQRPLD�ULFKLHVWH��DWWLYLWj�SURSULH��
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'LUH]LRQH�FHQWUDOH�SHU�OH�SROLWLFKH�GHO�SHUVRQDOH�GHOO¶$PPLQLVWUD]LRQH�FLYLOH��

�

GHO� VHWWRUH� GL� FRPSHWHQ]D�� IXQ]LRQL� GL� GLUH]LRQH�� GL� FRRUGLQDPHQWR� H�R� GL� FRQWUROOR�� DQFKH� DG�
HOHYDWR�JUDGR�GL�DXWRQRPLD�JHVWLRQDOH�H�RUJDQL]]DWLYD��GL�VWUXWWXUH�GL�ULOHYDQ]D�LQWHUQD�HG�HVWHUQD�
GL�OLYHOOR�QRQ�GLULJHQ]LDOH��
&ROODERUDUH�DOOH�DWWLYLWj�GL�SURJUDPPD]LRQH�H�JHVWLRQH�DPPLQLVWUDWLYD�HFRQRPLFR�ILQDQ]LDULD�GHOOD�
VWUXWWXUD��SDUWHFLSDUH�DOO¶RUJDQL]]D]LRQH�GHL�SURFHVVL�GL�ODYRUR��
&XUDUH�O¶LWHU�GHL�SURFHGLPHQWL�GL�FRPSHWHQ]D�H�OD�SUHGLVSRVL]LRQH�GHOOD�UHODWLYD�GRFXPHQWD]LRQH��
&RPXQLFDUH�HIILFDFHPHQWH�H�LQ�PRGR�DSSURSULDWR�ULVSHWWR�DOOH�HVLJHQ]H�GHL�GHVWLQDWDUL��
8WLOL]]DUH�DSSOLFDWLYL�H�VWUXPHQWL�LQIRUPDWLFL��
&HUFDUH�VROX]LRQL��
$VVLFXUDUH�OD�TXDOLWj�GHL�VHUYL]L�UHVL��

�
�

)$0,*/,$�7(&1,&2���,1)250$7,&$�
&RQIOXLVFRQR�� IXQ]LRQDULR� WHFQLFR� �VHWWRUH� WHFQLFR��� IXQ]LRQDULR� LQIRUPDWLFR� �VHWWRUH�
LQIRUPDWLFR���

�
&2126&(1=(�
&RQRVFHQ]D�GHOOH�GLVFLSOLQH�WHFQLFKH�H�LQIRUPDWLFKH�GL�FXL�q�ULFKLHVWD�O¶DSSOLFD]LRQH��LQ�UHOD]LRQH�
DOOD�SRVL]LRQH�GL�ODYRUR�RFFXSDWD��
&RQRVFHQ]D� GHOOH� SURFHGXUH� WHFQLFR�DPPLQLVWUDWLYH� H� G¶XIILFLR��
2UJDQL]]D]LRQH�GHO�ODYRUR�H�RUGLQDPHQWR�GHO�0LQLVWHUR�GHOO¶,QWHUQR��
&RQRVFHQ]D�GL�DOPHQR�XQD�OLQJXD�FRPXQLWDULD��ROWUH�DOOD�OLQJXD�PDGUH��

$%,/,7$¶�
6YROJHUH��VHFRQGR�LO�OLYHOOR�GL�FRPSOHVVLWj��UHVSRQVDELOLWj�H�DXWRQRPLD�ULFKLHVWH��DWWLYLWj�SURSULH�
GHO�VHWWRUH�GL�FRPSHWHQ]D��IXQ]LRQL�GL�GLUH]LRQH��GL�FRRUGLQDPHQWR�H�R�GL�FRQWUROOR��DQFKH�D�HOHYDWR�
JUDGR�GL�DXWRQRPLD�JHVWLRQDOH�H�RUJDQL]]DWLYD��GL�VWUXWWXUH�GL�ULOHYDQ]D�LQWHUQD�HG�HVWHUQD�GL�OLYHOOR�
QRQ�GLULJHQ]LDOH��
6YROJHUH�DWWLYLWj�SURSULH�GHO�VHWWRUH�GL�FRPSHWHQ]D��DQFKH�PHGLDQWH�O¶XWLOL]]R�GL�VWUXPHQWD]LRQL�GL�
WLSR� WHFQLFR�LQIRUPDWLFR�� DQFKH� JDUDQWHQGR� OD� ORUR� RUGLQDULD� PDQXWHQ]LRQH� HG� HIILFLHQ]D��
$VVLFXUDUH� O¶RWWLPL]]D]LRQH� GHL� SURFHVVL� H� O¶DJJLRUQDPHQWR� PHWRGRORJLFR� H� WHFQRORJLFR� GHOOH�
DWWLYLWj�DVVHJQDWH��
3DUWHFLSDUH�DOO¶RUJDQL]]D]LRQH�GHL�SURFHVVL� GL� ODYRUR� H� FROODERUDUH�DOOH� DWWLYLWj�G¶XIILFLR�� DQFKH�
SURSRQHQGR�PRGDOLWj�LQQRYDWLYH�GL�JHVWLRQH�GHJOL�XIILFL��VYROJHUH�DWWLYLWj�GL�SURJHWWD]LRQH�H�DQDOLVL�
QHOO¶DPELWR�GL�LQWHUYHQWL�VSHFLDOL]]DWL��
&RPXQLFDUH�HIILFDFHPHQWH�H�LQ�PRGR�DSSURSULDWR�ULVSHWWR�DOOH�HVLJHQ]H�GHL�GHVWLQDWDUL��
8WLOL]]DUH�DSSOLFDWLYL�H�VWUXPHQWL�LQIRUPDWLFL��
&HUFDUH�VROX]LRQL��
$VVLFXUDUH�OD�TXDOLWj�GHL�VHUYL]L�UHVL��

� �
�
�
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'LUH]LRQH�FHQWUDOH�SHU�OH�SROLWLFKH�GHO�SHUVRQDOH�GHOO¶$PPLQLVWUD]LRQH�FLYLOH��

�

�
�
)$0,*/,$� '(//(� 352)(66,21$/,7$¶� 62&,2�$66,67(1=,$/,�� &8/785$/,��
/,1*8,67,&+(�
&RQIOXLVFRQR��IXQ]LRQDULR�DVVLVWHQWH�VRFLDOH� �VHWWRUH�VRFLDOH��� IXQ]LRQDULR�GL�ELEOLRWHFD��VHWWRUH�
ELEOLRWHFDULR���IXQ]LRQDULR�OLQJXLVWLFR��VHWWRUH�OLQJXLVWLFR���

&2126&(1=(�
&RQRVFHQ]D� GHOOH� GLVFLSOLQH� VRFLR� �� DVVLVWHQ]LDOL�� FXOWXUDOL�� OLQJXLVWLFKH� GL� FXL� q� ULFKLHVWD�
O¶DSSOLFD]LRQH��LQ�UHOD]LRQH�DOOD�SRVL]LRQH�GL�ODYRUR�RFFXSDWD��
&RQRVFHQ]D�GHOOH�SURFHGXUH�DPPLQLVWUDWLYH�H�G¶XIILFLR��
2UJDQL]]D]LRQH�GHO�ODYRUR�H�RUGLQDPHQWR�GHO�0LQLVWHUR�GHOO¶,QWHUQR��
&RQRVFHQ]D�GL�DOPHQR�XQD�OLQJXD�FRPXQLWDULD��ROWUH�DOOD�OLQJXD�PDGUH��

�
$%,/,7$¶�
6YROJHUH��VHFRQGR�LO�OLYHOOR�GL�FRPSOHVVLWj��UHVSRQVDELOLWj�H�DXWRQRPLD�ULFKLHVWH��DWWLYLWj�SURSULH�
GHO�VHWWRUH�GL�FRPSHWHQ]D��IXQ]LRQL�GL�GLUH]LRQH��GL�FRRUGLQDPHQWR�H�R�GL�FRQWUROOR��DQFKH�D�HOHYDWR�
JUDGR�GL�DXWRQRPLD�JHVWLRQDOH�H�RUJDQL]]DWLYD��GL�VWUXWWXUH�GL�ULOHYDQ]D�LQWHUQD�HG�HVWHUQD�GL�OLYHOOR�
QRQ�GLULJHQ]LDOH��
6YROJHUH�DWWLYLWj�SURSULH�GHO�VHWWRUH�GL�FRPSHWHQ]D�HG�HIIHWWXDUH�DWWLYLWj�GL�VWXGLR�H�GL�ULFHUFD�VX�
DWWL��GRFXPHQWL�H�SXEEOLFD]LRQL��
&ROODERUDUH�DOOD�GHILQL]LRQH�H�UHDOL]]D]LRQH�GHOOH�OLQHH�GL�LQGLUL]]R�H�GHJOL�RELHWWLYL�GHO�VHWWRUH�GL�
DSSDUWHQHQ]D��LQGLYLGXDQGR�VROX]LRQL�H�SURJUDPPDQGR�LQL]LDWLYH�DQFKH�LQQRYDWLYH��
*HVWLUH�VLWXD]LRQL�UHOD]LRQDOL�DQFKH�FRPSOHVVH��ULVSRQGHQGR�DOOH�HVLJHQ]H�GHOO¶XWHQ]D�LQWHUQD�HG�
HVWHUQD��FRQ�DXWRQRPLD�GL�FRPSRUWDPHQWL�H�DVVXQ]LRQH�GL�UHVSRQVDELOLWj�LQ�RUGLQH�DL�ULVXOWDWL��
&RPXQLFDUH�HIILFDFHPHQWH�H�LQ�PRGR�DSSURSULDWR�ULVSHWWR�DOOH�HVLJHQ]H�GHL�GHVWLQDWDUL��
8WLOL]]DUH�DSSOLFDWLYL�H�VWUXPHQWL�LQIRUPDWLFL��
&HUFDUH�VROX]LRQL��
$VVLFXUDUH�OD�TXDOLWj�GHL�VHUYL]L�UHVL��
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�

$SSDUWHQJRQR�D�TXHVW¶DUHD�L�ODYRUDWRUL�VWUXWWXUDOPHQWH�LQVHULWL�QHL�SURFHVVL�SURGXWWLYL�H�QHL�VLVWHPL�
GL�HURJD]LRQH�GHL�VHUYL]L�FKH��DL�ILQL�GHO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�VWDELOLWL��VYROJRQR�IXQ]LRQL�
GL�HOHYDWR�FRQWHQXWR�SURIHVVLRQDOH�H�VSHFLDOLVWLFR�H�R�FRRUGLQDQR�H�JHVWLVFRQR�SURFHVVL�DUWLFRODWL�GL�
VLJQLILFDWLYD� LPSRUWDQ]D� H� UHVSRQVDELOLWj�� DVVLFXUDQGR� OD� TXDOLWj� GHL� VHUYL]L� H� GHL� ULVXOWDWL��
O¶RWWLPL]]D]LRQH�GHOOH�ULVRUVH�HYHQWXDOPHQWH�DIILGDWH��DWWUDYHUVR�OD�UHVSRQVDELOLWj�GLUHWWD�GL�PRGXOL�
R�VWUXWWXUH�RUJDQL]]DWLYH��

�
6SHFLILFKH�SURIHVVLRQDOL��

x� FRQRVFHQ]H�DOWDPHQWH�VSHFLDOLVWLFKH��
x� FRPSHWHQ]H� DGHJXDWH� DG� DIIURQWDUH�� FRQ� HOHYDWD� FRQVDSHYROH]]D� FULWLFD�� SUREOHPL� GL�

QRWHYROH�FRPSOHVVLWj��
x� FDSDFLWj�GL�ODYRUR�LQ�DXWRQRPLD�DFFRPSDJQDWD�GD�XQ�JUDGR�HOHYDWR�GL�FDSDFLWj�JHVWLRQDOH��

RUJDQL]]DWLYD�� SURIHVVLRQDOH�� DWWD� D� FRQVHQWLUH� OR� VYROJLPHQWR� GL� DWWLYLWj� GL� FRQGX]LRQH��
FRRUGLQDPHQWR� H� JHVWLRQH� GL� IXQ]LRQL� RUJDQL]]DWLYDPHQWH� DUWLFRODWH� GL� VLJQLILFDWLYD�
LPSRUWDQ]D� H� UHVSRQVDELOLWj� H�R� GL� IXQ]LRQL� DG� HOHYDWR� FRQWHQXWR� SURIHVVLRQDOH� H�
VSHFLDOLVWLFR��LPSOLFDQWL�DQFKH�DWWLYLWj�SURJHWWXDOL��SLDQLILFDWRULH�H�GL�ULFHUFD�H�VYLOXSSR��

x� UHVSRQVDELOLWj� DPPLQLVWUDWLYH� H� GL� ULVXOWDWR�� D� GLYHUVL� OLYHOOL�� LQ� RUGLQH� DOOH� IXQ]LRQL�
VSHFLDOLVWLFKH�H�R�RUJDQL]]DWLYH�DIILGDWH�� LQFOXVD�OD� UHVSRQVDELOLWj�GL�XQLWj�RUJDQL]]DWLYH��
UHVSRQVDELOLWj�DPPLQLVWUDWLYH�GHULYDQWL�GDOOH�IXQ]LRQL�RUJDQL]]DWH�DIILGDWH�H�R� FRQVHJXHQWL�
DG�HVSUHVVD�GHOHJD�GL�IXQ]LRQL�GD�SDUWH�GHO�GLULJHQWH�LQ�FRQIRUPLWj�DJOL�RUGLQDPHQWL�GHOOH�
DPPLQLVWUD]LRQL��

�

�
)$0,*/,$�$00,1,675$7,9$�(�'(//$�&2081,&$=,21(�
�6HWWRUH�DPPLQLVWUDWLYR��VHWWRUH�GHOOD�FRPXQLFD]LRQH��

&2126&(1=(�
&RQRVFHQ]D�VSHFLDOLVWLFD�GHOOH�GLVFLSOLQH�DPPLQLVWUDWLYH��JLXULGLFKH�H�GHOOD�FRPXQLFD]LRQH�GL�
FXL�q�ULFKLHVWD�O¶DSSOLFD]LRQH��LQ�UHOD]LRQH�DOOD�SRVL]LRQH�GL�ODYRUR�RFFXSDWD��
&RQRVFHQ]D� GHOOH� SURFHGXUH� LQIRUPDWLFKH� G¶XIILFLR��
7HFQLFKH�GL�JHVWLRQH�HG�HURJD]LRQH�GHL�VHUYL]L��
7HFQLFKH�SHU�O¶DQDOLVL�GHL�SURFHVVL��
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2UJDQL]]D]LRQH�GHO�ODYRUR�H�RUGLQDPHQWR�GHO�0LQLVWHUR�GHOO¶,QWHUQR��
&RQRVFHQ]D�GL�DOPHQR�XQD�OLQJXD�FRPXQLWDULD��

�
)$0,*/,$�(&2120,&2���67$7,67,&$�
�6HWWRUH�HFRQRPLFR���ILQDQ]LDULR��VHWWRUH�VWDWLVWLFR��

�
&2126&(1=(�
&RQRVFHQ]D�VSHFLDOLVWLFD�GL�PDWHULH�HFRQRPLFKH��FRQWDELOLWj��JHVWLRQH�HFRQRPLFR�ILQDQ]LDULD��LQ�
UHOD]LRQH�DOOD�SRVL]LRQH�GL�ODYRUR�RFFXSDWD��
&RQRVFHQ]D�VSHFLDOLVWLFD�GHOOH�GLVFLSOLQH�VWDWLVWLFKH�GL�FXL�q�ULFKLHVWD�O¶DSSOLFD]LRQH��LQ�UHOD]LRQH�
DOOD�SRVL]LRQH�GL�ODYRUR�RFFXSDWD��
&RQRVFHQ]D�GHOOH�SURFHGXUH�LQIRUPDWLFKH�G¶XIILFLR��
7HFQLFKH�GL�JHVWLRQH�HG�HURJD]LRQH�GHL�VHUYL]L��
7HFQLFKH�SHU�O¶DQDOLVL�GHL�SURFHVVL��
2UJDQL]]D]LRQH�GHO�ODYRUR�H�RUGLQDPHQWR�GHO�0LQLVWHUR�GHOO¶,QWHUQR��
&RQRVFHQ]D�GL�DOPHQR�XQD�OLQJXD�FRPXQLWDULD��
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)$0,*/,$�7(&1,&2���,1)250$7,&$�
�6HWWRUH�WHFQLFR��VHWWRUH�LQIRUPDWLFR��

&2126&(1=(�
&RQRVFHQ]D� VSHFLDOLVWLFD� GHOOH� GLVFLSOLQH� WHFQLFKH� H� LQIRUPDWLFKH� GL� FXL� q� ULFKLHVWD�
O¶DSSOLFD]LRQH��LQ�UHOD]LRQH�DOOD�SRVL]LRQH�GL�ODYRUR�RFFXSDWD��
&RQRVFHQ]D�GHOOH�SURFHGXUH�WHFQLFKH�H�LQIRUPDWLFKH�G¶XIILFLR���
7HFQLFKH�GL�JHVWLRQH�HG�HURJD]LRQH�GHL�VHUYL]L��
7HFQLFKH�SHU�O¶DQDOLVL�GHL�SURFHVVL��
2UJDQL]]D]LRQH� GHO� ODYRUR� H�RUGLQDPHQWR� GHO�0LQLVWHUR� GHOO¶,QWHUQR��
&RQRVFHQ]D�GL�DOPHQR�XQD�OLQJXD�FRPXQLWDULD��
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�
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�6HWWRUH�VRFLR�DVVLVWHQ]LDOH��VHWWRUH�FXOWXUDOH��VHWWRUH�OLQJXLVWLFR��

�
&2126&(1=(�
&RQRVFHQ]D�VSHFLDOLVWLFD�GHOOH�GLVFLSOLQH�VRFLR���DVVLVWHQ]LDOL��FXOWXUDOL�H�OLQJXLVWLFKH��&RQRVFHQ]D�
GHOOH�SURFHGXUH�LQIRUPDWLFKH�G¶XIILFLR��
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7HFQLFKH�GL�JHVWLRQH�HG�HURJD]LRQH�GHL�VHUYL]L��
7HFQLFKH�SHU�O¶DQDOLVL�GHL�SURFHVVL��
2UJDQL]]D]LRQH�GHO�ODYRUR�H�RUGLQDPHQWR�GHO�0LQLVWHUR�GHOO¶,QWHUQR��
&RQRVFHQ]D�GL�DOPHQR�XQD�OLQJXD�FRPXQLWDULD��

�
$%,/,7$¶� &2081,� $� 7877(� /(� )$0,*/,(� 5,&2035(6(� 1(//¶$5($� '(//(�
(/(9$7(�352)(66,21$/,7$¶�
6HJXLUH�LO�IOXVVR�GRFXPHQWDOH�UHODWLYR�DL�SURFHVVL�GHOO¶XIILFLR��
6YROJHUH� IXQ]LRQL� GL� DOWD� VSHFLDOL]]D]LRQH� QHOO¶DPELWR� GL� DWWLYLWj� SURJHWWXDOL� H� FRQ� HOHYDWD�
DXWRQRPLD�SURIHVVLRQDOH��DQFKH�PHGLDQWH�O¶XWLOL]]R�GL�VWUXPHQWL�LQIRUPDWLFL��
&RPXQLFDUH� HIILFDFHPHQWH� SHU� LVFULWWR� H� LQ� PRGR� DSSURSULDWR� ULVSHWWR� DOOH� HVLJHQ]H� GHL�
GHVWLQDWDUL��
2UJDQL]]DUH�LO�ODYRUR�SURSULR�H�DOWUXL��
*HVWLUH�ULVRUVH�FRQ�HOHYDWR�OLYHOOR�GL�DXWRQRPLD��
0RWLYDUH�L�SURSUL�FROODERUDWRUL�H�PRQLWRUDUH�H�YDOXWDUH�OH�SUHVWD]LRQL�ODYRUDWLYH�SURSULH�H�DOWUXL��
3URJHWWDUH�SURFHVVL�GL�ODYRUR��
&HUFDUH�VROX]LRQL��
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