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8WLOL]]DWD�FRPH�YHUQLFLDWXUD�H�OD�SURWH]LRQH�
GDOO
D]LRQH�GHL�UDJJL�XOWUDYLROHWWL��VX�FRSHUWX�
UH�UHDOL]]DWH�FRQ�PHPEUDQH�SUHIDEEULFDWH�R�
DOWUR� PDWHULDOH� ELWXPLQRVR� H� VWUXWWXUH� LQ�
ODPLHUD�

'HVFUL]LRQH

%5,//$17(�q�XQD�YHUQLFH�SURWHWWLYD�DG�DOWD�
TXDOLWj�D�EDVH�GL� UHVLQH�VLQWHWLFKH�D� UDSLGD�
HVVLFFD]LRQH� H� SLJPHQWL� DOOXPLQLR� LQ� IDVH�
VROYHQWH�

/
DSSOLFD]LRQH� GL� %5,//$17(�� SHUPHWWH� XQD�
QRWHYROH� GLPLQX]LRQH� GHOOD� WHPSHUDWXUD�
VXOOH� VXSHUILFL� H� XQD� PDJJLRUH� GXUDWD� GHO�
ULYHVWLPHQWR�ELWXPLQRVR�

$VSHWWR

&RORUH

3HVR�VSHFLILFR

7LSR�GL�SURGRWWR

9LVFRVLWj�D����&

5HVLGXR�VHFFR

7HPSHUDWXUD�GL�
DSSOLFD]LRQH

1XPHUR�VWUDWL

(VVLFFD]LRQH�LQ�VXSHUILFLH

(VVLFFD]LRQH�DO�WDWWR

/LTXLGR�SLJPHQWDWR
$OOXPLQLR�

�GRSR�PLVFHOD]LRQH�

������������NJ�O

0RQRFRPSRQHQWH

��������

���VHF�����VHF��)��

���&�������&

DOPHQR��

��RUH

'DWL�WHFQLFL

/
DSSOLFD]LRQH� YD� HIIHWWXDWD� LQ� DOPHQR� GXH�
VWUDWL�FRQ�XQ�FRQVXPR�GL���������J�PT�SHU�
PDQR��

$SSOLFD]LRQH

6L�FRQVLJOLD�GL�DSSOLFDUH�VX�VXSSRUWL�SXOLWL�HG�
DVFLXWWL��
,O� SURGRWWR� q� SURQWR� DOO
XVR� H� VL� DSSOLFD� D�
VSUX]]R��UXOOR�R�SHQQHOOR�FHUFDQGR�GL�RSHUDUH�
LQ� PRGR� OHJJHUR� H� VHPSUH� QHOOD� VWHVVD�
GLUH]LRQH��

,O� FRQVXPR� q� FRPXQTXH� LQ� IXQ]LRQH� GHOOD�
SRURVLWj� H� UHJRODULWj� GHOOD� VXSHUILFLH� GD�
WUDWWDUH��
/D� SXOL]LD� GHJOL� DWWUH]]L� YD� HIIHWWXDWD� D�
SURGRWWR�IUHVFR�FRQ�VROYHQWH��

(VVLFFD]LRQH�DSSDUHQWH
FRPSOHWD

6WDELOLWj�QHOOH�FRQIH]LRQL�
RULJLQDOL

���PLQXWL

��RUD

���PHVL

3UH]]R�FRQI�

�������Ą

������Ą

&RQIH]LRQH 3DOOHWV

���/

��/

���FRQI�

����FRQI�

��

9(51,&(�$//80,1,2

'HVFUL]LRQH

9(51,&(�$//80,1,2�q�XQD�YHUQLFH�SURWHWWLYD�
D� EDVH� GL� UHVLQH� VLQWHWLFKH� H� SLJPHQWL�
DOOXPLQLR� LQ� IDVH� VROYHQWH�� XWLOL]]DWD� SHU� OD�
YHUQLFLDWXUD� H� SHU� OD� SURWH]LRQH� GDOO
D]LRQH�
GHL� UDJJL� XOWUDYLROHWWL�� GHOOH� FRSHUWXUH�
UHDOL]]DWH� FRQ� PHPEUDQH� SUHIDEEULFDWH� R�
DOWUR� PDWHULDOH� ELWXPLQRVR� H� VWUXWWXUH� LQ�
ODPLHUD�
,O�SURGRWWR�SHUPHWWH�XQD�PDJJLRUH�GXUDWD�
GHO�ULYHVWLPHQWR�ELWXPLQRVR

$VSHWWR

&RORUH

3HVR�VSHFLILFR

7LSR�GL�SURGRWWR

9LVFRVLWj�D����&

5HVLGXR�VHFFR

7HPSHUDWXUD�GL�
DSSOLFD]LRQH

1XPHUR�VWUDWL

(VVLFFD]LRQH�LQ�VXSHUILFLH

(VVLFFD]LRQH�DO�WDWWR

/LTXLGR�SLJPHQWDWR
$OOXPLQLR�

�GRSR�PLVFHOD]LRQH�

������������NJ�O

0RQRFRPSRQHQWH

��������

���VHF�����VHF��)��

���&�������&

DOPHQR��

��RUH

'DWL�WHFQLFL

$SSOLFD]LRQH

,O� SURGRWWR� q� SURQWR� DOO
XVR� H� VL� DSSOLFD� D�
VSUX]]R��UXOOR�R�SHQQHOOR�FHUFDQGR�GL�RSHUDUH�
LQ� PRGR� OHJJHUR� H� VHPSUH� QHOOD� VWHVVD�
GLUH]LRQH��
/
DSSOLFD]LRQH� YD� HIIHWWXDWD� LQ� DOPHQR� GXH�
VWUDWL�FRQ�XQ�FRQVXPR�GL���������J�PT�SHU�
PDQR��
,O� FRQVXPR� q� FRPXQTXH� LQ� IXQ]LRQH� GHOOD�
SRURVLWj� H� UHJRODULWj� GHOOD� VXSHUILFLH� GD�
WUDWWDUH��

6L�FRQVLJOLD�GL�DSSOLFDUH�VX�VXSSRUWL�SXOLWL�HG�
DVFLXWWL��

/D� SXOL]LD� GHJOL� DWWUH]]L� YD� HIIHWWXDWD� D�
SURGRWWR�IUHVFR�FRQ�VROYHQWH��

(VVLFFD]LRQH�DSSDUHQWH
FRPSOHWD

6WDELOLWj�QHOOH�FRQIH]LRQL�
RULJLQDOL

���PLQXWL

��RUD

���PHVL

3UH]]R�FRQI�

������Ą

&RQIH]LRQH 3DOOHWV

���/ ���FRQI�

��
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$VSHWWR

&RORUH

3HVR�VSHFLILFR

9LVFRVLWj�D����&

5HVLGXR�VHFFR

7HPSHUDWXUD�GL�
DSSOLFD]LRQH

1XPHUR�VWUDWL

(VVLFFD]LRQH�LQ�VXSHUILFLH

(VVLFFD]LRQH�DO�WDWWR

3DVWD�SLJPHQWDWD�GHQVD
%LDQFR�*ULJLR�5RVVR�

9HUGH�

������������NJ�O

��������

�������������FSV

���&�������&

DOPHQR��

��RUH

'DWL�WHFQLFL

3UH]]R�FRQI�

������Ą

������Ą

������Ą

������Ą

&RQIH]LRQH 3DOOHWV

���NJ

��NJ

���NJ

��NJ

���FRQI�

����FRQI�

���FRQI�

����FRQI�

(VVLFFD]LRQH�DSSDUHQWH
FRPSOHWD

7HPSL�GL�ULSUHVD

���PLQXWL

��RUD

��RUH

&RORUH

5RVVR�*ULJLR�%LDQFR�

5RVVR�*ULJLR�%LDQFR�

9HUGH

9HUGH

6WDELOLWj�QHOOH�FRQIH]LRQL�
RULJLQDOL ���PHVL

��

6L� FRQVLJOLD� GL� DSSOLFDUH� LO� SURGRWWR� VX�
VXSSRUWL�SXOLWL�HG�DVFLXWWL��

,O�FRQVXPR�q�YDULDELOH�VHFRQGR�OD�SRURVLWj�H�
OD�UHJRODULWj�GHOOD�VXSHUILFLH�GD�WUDWWDUH��
,O� SURGRWWR�� D� VHFRQGD� GHOOH� QHFHVVLWj� SXz�
HVVHUH�GLOXLWR�DO�����FRQ�DFTXD�SRWDELOH��

3LWWXUD� PRQRFRPSRQHQWH� LQ� GLVSHUVLRQH�
DFTXRVD�IRUPXODWD�D�EDVH�GL�VHOH]LRQDWH�UHVL�
QH�VWLUROR�DFULOLFKH��8/75$&2/25�+4�q�XWLOL]�
]DWD�SHU�OD�SURWH]LRQH�GHL�PDQWL�ELWXPLQRVL�
UHDOL]]DWL� VLD� FRQ� PHPEUDQH� SUHIDEEULFDWH�
FKH�FRQ�VLVWHPL�D�FDOGR�HG�D�IUHGGR�
3URWHJJH� GDOO
D]LRQH� GLVJUHJDQWH� GHL� UDJJL�
XOWUDYLROHWWL�H�GHJOL�DJHQWL�DWPRVIHULFL��
,O�SURGRWWR�WURYD�ODUJR�LPSLHJR��FRQ�RWWLPL�
ULVXOWDWL��DQFKH�QHOOD�SURWH]LRQH�GL�PXUDWXUD�
LQ�FDOFHVWUX]]R�D�YLVWD�

'HVFUL]LRQH

/D� SXOL]LD� GHJOL� DWWUH]]L� YD� HIIHWWXDWD� FRQ�
DFTXD�D�SURGRWWR�DQFRUD�IUHVFR��

$SSOLFD]LRQH

,O� SURGRWWR� q� SURQWR� DOO
XVR� H� VL� DSSOLFD� LQ�
DOPHQR�GXH�VWUDWL�D�SHQQHOOR��UXOOR�R�VSUX]]R�
FRQ�XQ�FRQVXPR�GL���������J�PT�SHU�PDQR��

3,7785$�$&5,/,&$�3527(77,9$
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,O�SURGRWWR�WURYD� ODUJR� LPSLHJR��FRQ�EXRQL�
ULVXOWDWL��DQFKH�QHOOD�SURWH]LRQH�GL�PXUDWXUD�
LQ�FDOFHVWUX]]R�D�YLVWD�

'HVFUL]LRQH

3LWWXUD� PRQRFRPSRQHQWH� LQ� GLVSHUVLRQH�
DFTXRVD� IRUPXODWD� D� EDVH� GL� VHOH]LRQDWH�
UHVLQH�DFULOLFKH�HG�XWLOL]]DWD�SHU�OD�SURWH]LRQH�
GHL� PDQWL� ELWXPLQRVL�� UHDOL]]DWL� VLD� FRQ�
PHPEUDQH�SUHIDEEULFDWH�� VLD� FRQ� VLVWHPL�D�
FDOGR�HG�D�IUHGGR��GDOO
D]LRQH�GLVJUHJDQWH�GHL�
UDJJL�XOWUDYLROHWWL�H�GHJOL�DJHQWL�DWPRVIHULFL�

$VSHWWR

&RORUH

3HVR�VSHFLILFR

9LVFRVLWj�D����&

5HVLGXR�VHFFR

7HPSHUDWXUD�GL�
DSSOLFD]LRQH

1XPHUR�VWUDWL

(VVLFFD]LRQH�LQ�VXSHUILFLH

(VVLFFD]LRQH�DO�WDWWR

3DVWD�SLJPHQWDWD�GHQVD
%LDQFR�*ULJLR�5RVVR�

9HUGH�

������������NJ�O

��������

�������������FSV

���&�������&

DOPHQR��

��RUH

'DWL�WHFQLFL

3UH]]R�FRQI�

������Ą

������Ą

������Ą

������Ą

&RQIH]LRQH 3DOOHWV

���NJ

��NJ

���NJ

��NJ

���FRQI�

����FRQI�

���FRQI�

����FRQI�

(VVLFFD]LRQH�DSSDUHQWH
FRPSOHWD

7HPSL�GL�ULSUHVD

���PLQXWL

��RUD

��RUH

&RORUH

5RVVR�*ULJLR�%LDQFR�

5RVVR�*ULJLR�%LDQFR�

9HUGH

9HUGH

$SSOLFD]LRQH

6L�FRQVLJOLD�GL�DSSOLFDUH�VX�VXSSRUWL�SXOLWL�HG�
DVFLXWWL��

,O�FRQVXPR�q�YDULDELOH�VHFRQGR�OD�SRURVLWj�H�OD�
UHJRODULWj�GHOOD�VXSHUILFLH�GD�WUDWWDUH��

/D�SXOL]LD�GHJOL�DWWUH]]L�YD�HVHJXLWD�D�SURGRWWR�
IUHVFR�FRQ�DFTXD��

,O�SURGRWWR��VH�QHFHVVDULR��SXz�HVVHUH�GLOXLWR�DO�
���� FRQ� DFTXD�� ,Q� FDVR� GL� DSSOLFD]LRQL� D�
VSUX]]R�QRQ�GLOXLUH�ROWUH�LO������

,O� SURGRWWR� q� SURQWR� DOO
XVR� H� VL� DSSOLFD� LQ�
DOPHQR�GXH�VWUDWL�D�SHQQHOOR��UXOOR�R�VSUX]]R�
FRQ�XQ�FRQVXPR�GL���������J�PT�SHU�PDQR��

6WDELOLWj�QHOOH�FRQIH]LRQL�
RULJLQDOL ���PHVL

��
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$VSHWWR

&RORUH

3HVR�VSHFLILFR

9LVFRVLWj�D����&

5HVLGXR�VHFFR

7HPSHUDWXUD�GL�
DSSOLFD]LRQH

1XPHUR�VWUDWL

(VVLFFD]LRQH�LQ�VXSHUILFLH

(VVLFFD]LRQH�DO�WDWWR

3DVWD�SLJPHQWDWD�GHQVD
%LDQFR�*ULJLR�5RVVR�

9HUGH�

������������NJ�O

��������

�������������FSV

���&�������&

DOPHQR��

��RUH

'DWL�WHFQLFL

3UH]]R�FRQI�

������Ą

������Ą

������Ą

������Ą

&RQIH]LRQH 3DOOHWV

���NJ

��NJ

���NJ

��NJ

���FRQI�

����FRQI�

���FRQI�

����FRQI�

(VVLFFD]LRQH�DSSDUHQWH
FRPSOHWD

7HPSL�GL�ULSUHVD

���PLQXWL

��RUD

��RUH

&RORUH

5RVVR�*ULJLR�%LDQFR�

5RVVR�*ULJLR�%LDQFR�

9HUGH

9HUGH

6WDELOLWj�QHOOH�FRQIH]LRQL�
RULJLQDOL ���PHVL

��

6L� FRQVLJOLD� GL� DSSOLFDUH� LO� SURGRWWR� VX�
VXSSRUWL�SXOLWL�HG�DVFLXWWL��

,O�FRQVXPR�q�YDULDELOH�VHFRQGR�OD�SRURVLWj�H�
OD�UHJRODULWj�GHOOD�VXSHUILFLH�GD�WUDWWDUH��
,O� SURGRWWR�� D� VHFRQGD� GHOOH� QHFHVVLWj� SXz�
HVVHUH�GLOXLWR�DO�����FRQ�DFTXD�SRWDELOH��

3LWWXUD� PRQRFRPSRQHQWH� LQ� GLVSHUVLRQH�
DFTXRVD�IRUPXODWD�D�EDVH�GL�VHOH]LRQDWH�UHVL�
QH�VWLUROR�DFULOLFKH��8/75$&2/25�+4�q�XWLOL]�
]DWD�SHU�OD�SURWH]LRQH�GHL�PDQWL�ELWXPLQRVL�
UHDOL]]DWL� VLD� FRQ� PHPEUDQH� SUHIDEEULFDWH�
FKH�FRQ�VLVWHPL�D�FDOGR�HG�D�IUHGGR�
3URWHJJH� GDOO
D]LRQH� GLVJUHJDQWH� GHL� UDJJL�
XOWUDYLROHWWL�H�GHJOL�DJHQWL�DWPRVIHULFL��
,O�SURGRWWR�WURYD�ODUJR�LPSLHJR��FRQ�RWWLPL�
ULVXOWDWL��DQFKH�QHOOD�SURWH]LRQH�GL�PXUDWXUD�
LQ�FDOFHVWUX]]R�D�YLVWD�

'HVFUL]LRQH

/D� SXOL]LD� GHJOL� DWWUH]]L� YD� HIIHWWXDWD� FRQ�
DFTXD�D�SURGRWWR�DQFRUD�IUHVFR��

$SSOLFD]LRQH

,O� SURGRWWR� q� SURQWR� DOO
XVR� H� VL� DSSOLFD� LQ�
DOPHQR�GXH�VWUDWL�D�SHQQHOOR��UXOOR�R�VSUX]]R�
FRQ�XQ�FRQVXPR�GL���������J�PT�SHU�PDQR��

3,7785$�$&5,/,&$�3527(77,9$
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,O�SURGRWWR�WURYD� ODUJR� LPSLHJR��FRQ�EXRQL�
ULVXOWDWL��DQFKH�QHOOD�SURWH]LRQH�GL�PXUDWXUD�
LQ�FDOFHVWUX]]R�D�YLVWD�

'HVFUL]LRQH

3LWWXUD� PRQRFRPSRQHQWH� LQ� GLVSHUVLRQH�
DFTXRVD� IRUPXODWD� D� EDVH� GL� VHOH]LRQDWH�
UHVLQH�DFULOLFKH�HG�XWLOL]]DWD�SHU�OD�SURWH]LRQH�
GHL� PDQWL� ELWXPLQRVL�� UHDOL]]DWL� VLD� FRQ�
PHPEUDQH�SUHIDEEULFDWH�� VLD� FRQ� VLVWHPL�D�
FDOGR�HG�D�IUHGGR��GDOO
D]LRQH�GLVJUHJDQWH�GHL�
UDJJL�XOWUDYLROHWWL�H�GHJOL�DJHQWL�DWPRVIHULFL�

$VSHWWR

&RORUH

3HVR�VSHFLILFR

9LVFRVLWj�D����&

5HVLGXR�VHFFR

7HPSHUDWXUD�GL�
DSSOLFD]LRQH

1XPHUR�VWUDWL

(VVLFFD]LRQH�LQ�VXSHUILFLH

(VVLFFD]LRQH�DO�WDWWR

3DVWD�SLJPHQWDWD�GHQVD
%LDQFR�*ULJLR�5RVVR�

9HUGH�

������������NJ�O

��������

�������������FSV

���&�������&

DOPHQR��

��RUH

'DWL�WHFQLFL

3UH]]R�FRQI�

������Ą

������Ą

������Ą

������Ą

&RQIH]LRQH 3DOOHWV

���NJ

��NJ

���NJ

��NJ

���FRQI�

����FRQI�

���FRQI�

����FRQI�

(VVLFFD]LRQH�DSSDUHQWH
FRPSOHWD

7HPSL�GL�ULSUHVD

���PLQXWL

��RUD

��RUH

&RORUH

5RVVR�*ULJLR�%LDQFR�

5RVVR�*ULJLR�%LDQFR�

9HUGH

9HUGH

$SSOLFD]LRQH

6L�FRQVLJOLD�GL�DSSOLFDUH�VX�VXSSRUWL�SXOLWL�HG�
DVFLXWWL��

,O�FRQVXPR�q�YDULDELOH�VHFRQGR�OD�SRURVLWj�H�OD�
UHJRODULWj�GHOOD�VXSHUILFLH�GD�WUDWWDUH��

/D�SXOL]LD�GHJOL�DWWUH]]L�YD�HVHJXLWD�D�SURGRWWR�
IUHVFR�FRQ�DFTXD��

,O�SURGRWWR��VH�QHFHVVDULR��SXz�HVVHUH�GLOXLWR�DO�
���� FRQ� DFTXD�� ,Q� FDVR� GL� DSSOLFD]LRQL� D�
VSUX]]R�QRQ�GLOXLUH�ROWUH�LO������

,O� SURGRWWR� q� SURQWR� DOO
XVR� H� VL� DSSOLFD� LQ�
DOPHQR�GXH�VWUDWL�D�SHQQHOOR��UXOOR�R�VSUX]]R�
FRQ�XQ�FRQVXPR�GL���������J�PT�SHU�PDQR��

6WDELOLWj�QHOOH�FRQIH]LRQL�
RULJLQDOL ���PHVL

��
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Ë� PLVFHODELOH� LQ� WXWWH� OH� SURSRU]LRQL� FRQ�
DFTXD��VDEELD�H�FHPHQWR��

'HVFUL]LRQH

���HOHYDWD�HODVWLFLWj

���RWWLPD�DGHVLRQH�DO�VXSSRUWR

%/$&.�q�XQD�SDVWD�ELWXPLQRVD�LQ�GLVSHUVLRQH�
DFTXRVD�GL�FRORUH�QHUR��

%/$&.�SHU�OH�VXH�FDUDWWHULVWLFKH�q�XWLOL]]DWR�
SHU� O
LPSHUPHDELOL]]D]LRQH� GL� FRSHUWXUH��
WHUUD]]H�FRQ�TXDOVLDVL�SHQGHQ]D��SHU�YHUQL�
FLDWXUH�SURWHWWLYH�GL�PXUDWXUH�H�VWUXWWXUH�LQ�
OHJQR�GD�LQWHUUDUH�
7URYD� LQROWUH� LPSLHJR� SHU� O
LPSHUPHDELOL]�
]D]LRQH�GL�YDVFKH�H�VHUEDWRL�LQ�FHPHQWR�QRQ�
GHVWLQDWH�D�FRQWHQHUH�DFTXH�SRWDELOL�

,O�SURGRWWR��IRUPXODWR�FRQ�SDUWLFRODUL�UHVLQH�
VLQWHWLFKH��VHOH]LRQDWL�ELWXPL�H�ILOOHU�DO�TXDU]R�
DG�HOHYDWD�UHVLVWHQ]D�DOO
DFTXD��DG�DYYHQXWD�
HVVLFFD]LRQH�� IRUPD� XQ� ILOP� UHVLVWHQWH� DJOL�
VEDO]L� WHUPLFL� HG� DOO
LQYHFFKLDPHQWR� FRQ�
FDUDWWHULVWLFKH�GL�

���RWWLPD�LPSHUPHDELOLWj

'RSR�O
DSSOLFD]LRQH��D�SHUIHWWD�HVVLFFD]LRQH��
IRUPD� XQD� SHOOLFROD� HODVWLFD� H� OXFLGD� FRQ�
HOHYDWD�LPSHUPHDELOLWj�DQFKH�LQ�SUHVHQ]D�GL�
IRUWL�ULVWDJQL�GL�DFTXD�

$VSHWWR

&RORUH

3HVR�VSHFLILFR

7LSR�GL�SURGRWWR

9LVFRVLWj�D����&

5HVLGXR�VHFFR

7HPSHUDWXUD�GL�
DSSOLFD]LRQH

1XPHUR�VWUDWL

)OHVVLELOLWj�D�IUHGGR

&DULFR�D�URWWXUD

$OOXQJDPHQWR�D�URWWXUD

(VVLFFD]LRQH�LQ�VXSHUILFLH

(VVLFFD]LRQH�DO�WDWWR

3DVWD�DOWD�YLVFRVLWj

1HUR

������������NJ�O

0RQRFRPSRQHQWH

��������

*HO�WL[RWURSLFR

���&�������&

DOPHQR��

���&�����&

�������1�FPT

��������

��RUH

'DWL�WHFQLFL

,O� FRQVXPR� q� FRPXQTXH� LQ� IXQ]LRQH� GHOOD�
SRURVLWj�H�UHJRODULWj�GHOOD�VXSHUILFLH�GD�WUDWWDUH��

0LVFHODUH� LO� SURGRWWR� VH� QHFHVVDULR� H� DSSOLFDUH�
XQR�VSHVVRUH�GL�FLUFD�������PP�SUHPHQGR�SHU�
RWWHQHUH�OD�PDVVLPD�DGHVLRQH�DO�VRWWRIRQGR��
$� SURGRWWR� LQGXULWR� �FLUFD� �� RUH��� GRSR� DYHU�
ULPRVVR� O
HYHQWXDOH� FRQGHQVD� VXSHUILFLDOH��
DSSOLFDUH�OD�VHFRQGD�PDQR�GL�%/$&.��

,O�SURGRWWR�q�SURQWR�DOO
XVR�H�VL�DSSOLFD�D�VSDWROD��
SHQQHOOR�R�FRQ�LGRQHL�DSSDUHFFKL�D�VSUX]]R��

,�WHPSL�GL�HVVLFFD]LRQH�YDULDQR�D�VHFRQGD�GHOOD�
SRURVLWj�GHO� FDOFHVWUX]]R��GHOOR� VSHVVRUH�FKH� VL�
LQWHQGH�RWWHQHUH�H�GHOOD�WHPSHUDWXUD�DPELHQWH�

$SSOLFD]LRQH

(VVLFFD]LRQH�DSSDUHQWH
FRPSOHWD

3XQWR�GL�LQILDPPDELOLWj

6WDELOLWj�QHOOH�FRQIH]LRQL�
RULJLQDOL

���PLQXWL

��RUD

1RQ�LQILDPPDELOH

���PHVL

3UH]]R�FRQI�

������Ą

������Ą

&RQIH]LRQH 3DOOHWV

���NJ

��NJ

���FRQI�

����FRQI�

��
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%/$&.*80�q�XQ�LPSHUPHDELOL]]DQWH�HODVWR�
ELWXPLQRVR�ILEUDWR�DO�VROYHQWH���IRUPXODWR�D�
EDVH� GL� UHVLQH� LGURFDUERQLFKH�� HODVWRPHUL��
ELWXPH��ILEUH��VROYHQWL�H�FDULFKH�LQHUWL��
,O�SURGRWWR�VL�DSSOLFD�D�IUHGGR�H�VRVWLWXLVFH�LO�
ELWXPH�RVVLGDWR��

9LHQH�XWLOL]]DWR�SHU�

��LPSHUPHDELOL]]D]LRQH�GL�FRSHUWXUH�HGLOL�LQ�
JHQHUH��WHUUD]]H�LQ�FDOFHVWUX]]R��YHFFKL�PDQWL�
ELWXPLQRVL��PXUL�GL�IRQGD]LRQH�H�PXUL�FRQ�
WURWHUUD��ILRULHUH��JLDUGLQL�SHQVLOL��JURQGDLH�

�� LQFROODJJLR� D� IUHGGR� GL� SDQQHOOL� LVRODQWL��
SROLVWLUROR� HVSDQVR�� HVWUXVR�� SROLXUHWDQR��
SDQQHOOL� LQ� ODQD� GL� YHWUR� H� ODQD� GL� URFFLD��
SHUOLWH� H� ILEUH� FHOOXORVLFKH� VX� RJQL� WLSR� GL�
VXSSRUWR�

'L�IDFLOH�DSSOLFD]LRQH�H�UDSLGD�HVVLFFD]LRQH��
QRQ�QHFHVVLWD�O·XVR�GL�HVWUXVRUL�

'HVFUL]LRQH

$VSHWWR

&RORUH

3HVR�VSHFLILFR

7LSR�GL�SURGRWWR

9LVFRVLWj�D����&

5HVLGXR�VHFFR

7HPSHUDWXUD�GL�
DSSOLFD]LRQH

(VVLFFD]LRQH�LQ�VXSHUILFLH

3DVWD�GHQVD

1HUR

������������NJ�O

0RQRFRPSRQHQWH

������

����������

���&�������&

���RUH

'DWL�WHFQLFL

$SSOLFD]LRQH

%/$&.*80�q�SURQWR�DOO
XVR�H�VL�SXz�DSSOLFDUH�
VX� WXWWD� OD� VXSHUILFH��D�SXQWL�R�D� VWULVFH�FRQ�
VSDWROD�R��UXOOR�
,Q� FDVR� GL� WHPSHUDWXUH� DPELHQWDOL� HOHYDWH� VL�
FRQVLJOLD�GL�GLVWULEXLUH�SULPD�LO�SURGRWWR�VXOOD�
VROHWWD� FDOGD� SHU� IDYRULUH� O·HYDSRUD]LRQH� GL�
HYHQWXDOL� VROYHQWL� DJJUHVVLYL�� $WWHQGHUH� SRL�
DOPHQR�PH]]·RUD�SULPD�GHOO·DSSOLFD]LRQH�GHL�
SDQQHOOL��3HU�OD�SXOL]LD�GHJOL�DWWUH]]L�XVDUH�L�SL��
FRPXQL�GLOXHQWL�VLQWHWLFL�

(VVLFFD]LRQH�DSSDUHQWH
FRPSOHWD

3XQWR�GL�LQILDPPDELOLWj

6WDELOLWj�QHOOH�FRQIH]LRQL�
RULJLQDOL

������PLQXWL

!����&

���PHVL

3UH]]R�FRQI�

�������Ą

������Ą

&RQIH]LRQH 3DOOHWV

���NJ

��NJ

���FRQI�

����FRQI�

��
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Ë� PLVFHODELOH� LQ� WXWWH� OH� SURSRU]LRQL� FRQ�
DFTXD��VDEELD�H�FHPHQWR��

'HVFUL]LRQH

���HOHYDWD�HODVWLFLWj

���RWWLPD�DGHVLRQH�DO�VXSSRUWR

%/$&.�q�XQD�SDVWD�ELWXPLQRVD�LQ�GLVSHUVLRQH�
DFTXRVD�GL�FRORUH�QHUR��

%/$&.�SHU�OH�VXH�FDUDWWHULVWLFKH�q�XWLOL]]DWR�
SHU� O
LPSHUPHDELOL]]D]LRQH� GL� FRSHUWXUH��
WHUUD]]H�FRQ�TXDOVLDVL�SHQGHQ]D��SHU�YHUQL�
FLDWXUH�SURWHWWLYH�GL�PXUDWXUH�H�VWUXWWXUH�LQ�
OHJQR�GD�LQWHUUDUH�
7URYD� LQROWUH� LPSLHJR� SHU� O
LPSHUPHDELOL]�
]D]LRQH�GL�YDVFKH�H�VHUEDWRL�LQ�FHPHQWR�QRQ�
GHVWLQDWH�D�FRQWHQHUH�DFTXH�SRWDELOL�

,O�SURGRWWR��IRUPXODWR�FRQ�SDUWLFRODUL�UHVLQH�
VLQWHWLFKH��VHOH]LRQDWL�ELWXPL�H�ILOOHU�DO�TXDU]R�
DG�HOHYDWD�UHVLVWHQ]D�DOO
DFTXD��DG�DYYHQXWD�
HVVLFFD]LRQH�� IRUPD� XQ� ILOP� UHVLVWHQWH� DJOL�
VEDO]L� WHUPLFL� HG� DOO
LQYHFFKLDPHQWR� FRQ�
FDUDWWHULVWLFKH�GL�

���RWWLPD�LPSHUPHDELOLWj

'RSR�O
DSSOLFD]LRQH��D�SHUIHWWD�HVVLFFD]LRQH��
IRUPD� XQD� SHOOLFROD� HODVWLFD� H� OXFLGD� FRQ�
HOHYDWD�LPSHUPHDELOLWj�DQFKH�LQ�SUHVHQ]D�GL�
IRUWL�ULVWDJQL�GL�DFTXD�

$VSHWWR

&RORUH

3HVR�VSHFLILFR

7LSR�GL�SURGRWWR

9LVFRVLWj�D����&

5HVLGXR�VHFFR

7HPSHUDWXUD�GL�
DSSOLFD]LRQH

1XPHUR�VWUDWL

)OHVVLELOLWj�D�IUHGGR

&DULFR�D�URWWXUD

$OOXQJDPHQWR�D�URWWXUD

(VVLFFD]LRQH�LQ�VXSHUILFLH

(VVLFFD]LRQH�DO�WDWWR

3DVWD�DOWD�YLVFRVLWj

1HUR

������������NJ�O

0RQRFRPSRQHQWH

��������

*HO�WL[RWURSLFR

���&�������&

DOPHQR��

���&�����&

�������1�FPT

��������

��RUH

'DWL�WHFQLFL

,O� FRQVXPR� q� FRPXQTXH� LQ� IXQ]LRQH� GHOOD�
SRURVLWj�H�UHJRODULWj�GHOOD�VXSHUILFLH�GD�WUDWWDUH��

0LVFHODUH� LO� SURGRWWR� VH� QHFHVVDULR� H� DSSOLFDUH�
XQR�VSHVVRUH�GL�FLUFD�������PP�SUHPHQGR�SHU�
RWWHQHUH�OD�PDVVLPD�DGHVLRQH�DO�VRWWRIRQGR��
$� SURGRWWR� LQGXULWR� �FLUFD� �� RUH��� GRSR� DYHU�
ULPRVVR� O
HYHQWXDOH� FRQGHQVD� VXSHUILFLDOH��
DSSOLFDUH�OD�VHFRQGD�PDQR�GL�%/$&.��

,O�SURGRWWR�q�SURQWR�DOO
XVR�H�VL�DSSOLFD�D�VSDWROD��
SHQQHOOR�R�FRQ�LGRQHL�DSSDUHFFKL�D�VSUX]]R��

,�WHPSL�GL�HVVLFFD]LRQH�YDULDQR�D�VHFRQGD�GHOOD�
SRURVLWj�GHO� FDOFHVWUX]]R��GHOOR� VSHVVRUH�FKH� VL�
LQWHQGH�RWWHQHUH�H�GHOOD�WHPSHUDWXUD�DPELHQWH�

$SSOLFD]LRQH

(VVLFFD]LRQH�DSSDUHQWH
FRPSOHWD

3XQWR�GL�LQILDPPDELOLWj

6WDELOLWj�QHOOH�FRQIH]LRQL�
RULJLQDOL

���PLQXWL

��RUD

1RQ�LQILDPPDELOH

���PHVL

3UH]]R�FRQI�

������Ą

������Ą

&RQIH]LRQH 3DOOHWV

���NJ

��NJ

���FRQI�

����FRQI�

��
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%/$&.*80�q�XQ�LPSHUPHDELOL]]DQWH�HODVWR�
ELWXPLQRVR�ILEUDWR�DO�VROYHQWH���IRUPXODWR�D�
EDVH� GL� UHVLQH� LGURFDUERQLFKH�� HODVWRPHUL��
ELWXPH��ILEUH��VROYHQWL�H�FDULFKH�LQHUWL��
,O�SURGRWWR�VL�DSSOLFD�D�IUHGGR�H�VRVWLWXLVFH�LO�
ELWXPH�RVVLGDWR��

9LHQH�XWLOL]]DWR�SHU�

��LPSHUPHDELOL]]D]LRQH�GL�FRSHUWXUH�HGLOL�LQ�
JHQHUH��WHUUD]]H�LQ�FDOFHVWUX]]R��YHFFKL�PDQWL�
ELWXPLQRVL��PXUL�GL�IRQGD]LRQH�H�PXUL�FRQ�
WURWHUUD��ILRULHUH��JLDUGLQL�SHQVLOL��JURQGDLH�

�� LQFROODJJLR� D� IUHGGR� GL� SDQQHOOL� LVRODQWL��
SROLVWLUROR� HVSDQVR�� HVWUXVR�� SROLXUHWDQR��
SDQQHOOL� LQ� ODQD� GL� YHWUR� H� ODQD� GL� URFFLD��
SHUOLWH� H� ILEUH� FHOOXORVLFKH� VX� RJQL� WLSR� GL�
VXSSRUWR�

'L�IDFLOH�DSSOLFD]LRQH�H�UDSLGD�HVVLFFD]LRQH��
QRQ�QHFHVVLWD�O·XVR�GL�HVWUXVRUL�

'HVFUL]LRQH

$VSHWWR

&RORUH

3HVR�VSHFLILFR

7LSR�GL�SURGRWWR

9LVFRVLWj�D����&

5HVLGXR�VHFFR

7HPSHUDWXUD�GL�
DSSOLFD]LRQH

(VVLFFD]LRQH�LQ�VXSHUILFLH

3DVWD�GHQVD

1HUR

������������NJ�O

0RQRFRPSRQHQWH

������

����������

���&�������&

���RUH

'DWL�WHFQLFL

$SSOLFD]LRQH

%/$&.*80�q�SURQWR�DOO
XVR�H�VL�SXz�DSSOLFDUH�
VX� WXWWD� OD� VXSHUILFH��D�SXQWL�R�D� VWULVFH�FRQ�
VSDWROD�R��UXOOR�
,Q� FDVR� GL� WHPSHUDWXUH� DPELHQWDOL� HOHYDWH� VL�
FRQVLJOLD�GL�GLVWULEXLUH�SULPD�LO�SURGRWWR�VXOOD�
VROHWWD� FDOGD� SHU� IDYRULUH� O·HYDSRUD]LRQH� GL�
HYHQWXDOL� VROYHQWL� DJJUHVVLYL�� $WWHQGHUH� SRL�
DOPHQR�PH]]·RUD�SULPD�GHOO·DSSOLFD]LRQH�GHL�
SDQQHOOL��3HU�OD�SXOL]LD�GHJOL�DWWUH]]L�XVDUH�L�SL��
FRPXQL�GLOXHQWL�VLQWHWLFL�

(VVLFFD]LRQH�DSSDUHQWH
FRPSOHWD

3XQWR�GL�LQILDPPDELOLWj

6WDELOLWj�QHOOH�FRQIH]LRQL�
RULJLQDOL

������PLQXWL

!����&

���PHVL

3UH]]R�FRQI�

�������Ą

������Ą

&RQIH]LRQH 3DOOHWV

���NJ

��NJ

���FRQI�

����FRQI�

��
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,O� SURGRWWR� YLHQH� LQROWUH� XWLOL]]DWR� FRQ�
HFFHOOHQWL�ULVXOWDWL�TXDOH�LPSHUPHDELOL]]DQWH�
GL�PDQXIDWWL�LQ�FHPHQWR�H�QHOOD� �SURWH]LRQH�
GL� VWUXWWXUH� LQ� OHJQR�� WXED]LRQL� H� SDUWL�
PHWDOOLFKH�VLD�HVSRVWH�FKH�LQWHUUDWH�
*2/'� SRVVLHGH� UDSLGLWj� GL� HVVLFFD]LRQH� HG�
RWWLPD�DGHVLRQH�VXL�VXSSRUWL�WUDWWDWL�

*2/'� q� XQ� SURPRWRUH� GL� DGHVLRQH�PRQR�
FRPSRQHQWH� D� EDVH� GL� VHOH]LRQDWL� ELWXPL�
RVVLGDWL� H� VROYHQWL�GL�SULPD� VFHOWD� D� UDSLGD�
HVVLFFD]LRQH�FRQ�OD�FDUDWWHULVWLFD�GL�DGHULUH�VX�
RJQL�VXSHUILFLH��
*2/'� q� XWLOL]]DWR� SHU� OD� SUHSDUD]LRQH� GL�
VRWWRIRQGL��FRPH�SURPRWRUH�GL�DGHVLRQH�DG�
DOWD� SHQHWUD]LRQH�� SULPD� GHOOD� VXFFHVVLYD�
DSSOLFD]LRQH� GL� LPSHUPHDELOL]]DQWL� ELWXPL�
QRVL� TXDOL� JXDLQH� SUHIDEEULFDWH�� JXDLQH�
OLTXLGH�ELWXPLQRVH�H�ELWXPH�D�FDOGR�

'HVFUL]LRQH

$VSHWWR

&RORUH

3HVR�VSHFLILFR

7LSR�GL�SURGRWWR

9LVFRVLWj�D����&

5HVLGXR�VHFFR

7HPSHUDWXUD�GL�
DSSOLFD]LRQH

1XPHUR�VWUDWL

(VVLFFD]LRQH�LQ�VXSHUILFLH

(VVLFFD]LRQH�DO�WDWWR

/LTXLGR�SLJPHQWDWR

1HUR

������������NJ�O

0RQRFRPSRQHQWH

��������

���VHF�����VHF��)��

���&�������&

DOPHQR��

��RUH

'DWL�WHFQLFL

$SSOLFD]LRQH

5HVH�LQGLFDWLYH�
���������²����J�PT�SHU�VXSHUILFL�FHPHQWL]LH

(YLWDUH� O
DSSOLFD]LRQH� LQ� FDVR� GL� SLRJJLD� H� VX�
VXSSRUWL�JHODWL��LQVWDELOL�H�R�LQFRQVLVWHQWL�

$SSOLFDUH� XQD� PDQR� XQLIRUPH� VX� WXWWD� OD�
VXSHUILFLH�GD�WUDWWDUH��

6L�FRQVLJOLD�GL�DSSOLFDUH�LO�SURGRWWR�VX�VXSSRUWL�
SXOLWL�HG�DVFLXWWL��
*2/'�q�SURQWR�DOO
XVR� H� VL� DSSOLFD� D�SHQQHOOR��
UXOOR�R�FRQ�LGRQHL�DSSDUHFFKL�D�VSUX]]R��

,O� FRQVXPR� q� FRPXQTXH� LQ� IXQ]LRQH� GHOOD�
SRURVLWj�H�UHJRODULWj�GHOOD�VXSHUILFLH

���������²����J�PT�SHU�VXSHUILFL�LQ�IHUUR�H�OHJQR�

(VVLFFD]LRQH�DSSDUHQWH
FRPSOHWD

3XQWR�GL�LQILDPPDELOLWj

6WDELOLWj�QHOOH�FRQIH]LRQL�
RULJLQDOL

���PLQXWL

��RUD

6XSHULRUH�D����&�LQ�YDVR�
FKLXVR

���PHVL

3UH]]R�FRQI�

������Ą

&RQIH]LRQH 3DOOHWV

���/ ���FRQI�

.BSLJOH

3FGFSFODF�TUBOEBSE
6/*�&/�������$**5$33$17(�3(5�&(0(172

'HVFUL]LRQH

*5,3� q� XQ� DJJUDSSDQWH� FKH� D� SHUIHWWD�
HVVLFFD]LRQH��SHUPHWWH�OD�EXRQD�DGHVLRQH�GL�
TXDOVLDVL� LPSDVWR� FHPHQWL]LR�� VLD� D� EDVH�
JHVVR� FKH� FDOFH�� VX� VXSSRUWL� GLYHUVL� TXDOL�
OHJQR��SDQQHOOL�LVRODQWL��FDOFHVWUX]]R��PDWWR�
QL�� SLHWUH�� ODWHUL]L�� FHUDPLFD�� FDUWRQJHVVR�
GHOOD� VXFFHVVLYD� DSSOLFD]LRQH� GL� LQWRQDFL��
UDVDWXUH��PDOWH�SHU�ULSULVWLQR�R�SUHPLVFHODWL�
SHU�FDSSRWWL��

*5,3�q�XQ�SURPRWRUH�GL�DGHVLRQH�PRQRFRP�
SRQHQWH� IRUPXODWR�D�EDVH�GL� UHVLQH�HODVWR�
PHULFKH�LQ�GLVSHUVLRQH�DFTXRVD�H�VHOH]LRQDWL�
LQHUWL�VLOLFHL��

,O�SURGRWWR�SXz�HVVHUH�DSSOLFDWR�DOO
LQWHUQR�H�
DOO
HVWHUQR�H�GRSR�O
DSSOLFD]LRQH��XQLIRUPD�LO�
O
DVVRUELPHQWR� GHOOD� VXSHUILFLH� WUDWWDWD�
JDUDQWHQGR� O
RWWLPD� DGHVLRQH� GHO� SURGRWWR�
VXFFHVVLYR�

$VSHWWR

&RORUH

2GRUH

3HVR�VSHFLILFR

7LSR�GL�SURGRWWR

9LVFRVLWj�D����&

5HVLGXR�VHFFR

7HPSHUDWXUD�GL�
DSSOLFD]LRQH

1XPHUR�VWUDWL

(VVLFFD]LRQH�DO�WDWWR

/LTXLGR�DOWD�YLVFRVLWj

/DWWLJLQRVR

&DUDWWHULVWLFR

������������NJ�O

0RQRFRPSRQHQWH

��������

�����������FSV

���&�������&

DOPHQR��

'DWL�WHFQLFL

$SSOLFDUH�GXH�PDQL�LQ�PRGR�XQLIRUPH�VX�WXWWD�
OD�VXSHUILFH��DG�LQWHUYDOOL�GL�FLUFD�����RUH��

*5,3�p�SURQWR�DOO
XVR�HG�q�GL�IDFLOH�DSSOLFD]LRQH�

,O� FRQVXPR� q� FRPXQTXH� LQ� IXQ]LRQH� GHOOD�
SRURVLWj�H�UHJRODULWj�GHOOD�VXSHUILFLH�GD�WUDWWDUH�

6L�FRQVLJOLD�GL�DJLWDUH�DFFXUDWDPHQWH�LO�SURGRWWR�
SULPD�GHOO
XWLOL]]R��

$SSOLFD]LRQH

/D�UHVD�LQGLFDWLYD�q�GL���������J�PT�SHU�RJQL�
PDQR�

/
DSSOLFD]LRQH�VL�HIIHWWXD�D�SHQQHOOR��UXOOR�R�FRQ�
LGRQHL�DSSDUHFFKL�D�VSUX]]R��

$WWHQGHUH� DOPHQR� ������ RUH� SULPH� GHOOD�
VRYUDSSOLFD]LRQH�GHOOD�PDOWD�FHPHQWL]LD��

3XQWR�GL�LQILDPPDELOLWj

6WDELOLWj�QHOOH�FRQIH]LRQL�
RULJLQDOL

��RUD

1RQ�LQILDPPDELOH

���PHVL

3UH]]R�FRQI�

������Ą

������Ą

&RQIH]LRQH 3DOOHWV

���NJ

��NJ

���FRQI�

����FRQI�

�� ��
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,O� SURGRWWR� YLHQH� LQROWUH� XWLOL]]DWR� FRQ�
HFFHOOHQWL�ULVXOWDWL�TXDOH�LPSHUPHDELOL]]DQWH�
GL�PDQXIDWWL�LQ�FHPHQWR�H�QHOOD� �SURWH]LRQH�
GL� VWUXWWXUH� LQ� OHJQR�� WXED]LRQL� H� SDUWL�
PHWDOOLFKH�VLD�HVSRVWH�FKH�LQWHUUDWH�
*2/'� SRVVLHGH� UDSLGLWj� GL� HVVLFFD]LRQH� HG�
RWWLPD�DGHVLRQH�VXL�VXSSRUWL�WUDWWDWL�

*2/'� q� XQ� SURPRWRUH� GL� DGHVLRQH�PRQR�
FRPSRQHQWH� D� EDVH� GL� VHOH]LRQDWL� ELWXPL�
RVVLGDWL� H� VROYHQWL�GL�SULPD� VFHOWD� D� UDSLGD�
HVVLFFD]LRQH�FRQ�OD�FDUDWWHULVWLFD�GL�DGHULUH�VX�
RJQL�VXSHUILFLH��
*2/'� q� XWLOL]]DWR� SHU� OD� SUHSDUD]LRQH� GL�
VRWWRIRQGL��FRPH�SURPRWRUH�GL�DGHVLRQH�DG�
DOWD� SHQHWUD]LRQH�� SULPD� GHOOD� VXFFHVVLYD�
DSSOLFD]LRQH� GL� LPSHUPHDELOL]]DQWL� ELWXPL�
QRVL� TXDOL� JXDLQH� SUHIDEEULFDWH�� JXDLQH�
OLTXLGH�ELWXPLQRVH�H�ELWXPH�D�FDOGR�

'HVFUL]LRQH

$VSHWWR

&RORUH

3HVR�VSHFLILFR

7LSR�GL�SURGRWWR

9LVFRVLWj�D����&

5HVLGXR�VHFFR

7HPSHUDWXUD�GL�
DSSOLFD]LRQH

1XPHUR�VWUDWL

(VVLFFD]LRQH�LQ�VXSHUILFLH

(VVLFFD]LRQH�DO�WDWWR

/LTXLGR�SLJPHQWDWR

1HUR

������������NJ�O

0RQRFRPSRQHQWH

��������

���VHF�����VHF��)��

���&�������&

DOPHQR��

��RUH

'DWL�WHFQLFL

$SSOLFD]LRQH

5HVH�LQGLFDWLYH�
���������²����J�PT�SHU�VXSHUILFL�FHPHQWL]LH

(YLWDUH� O
DSSOLFD]LRQH� LQ� FDVR� GL� SLRJJLD� H� VX�
VXSSRUWL�JHODWL��LQVWDELOL�H�R�LQFRQVLVWHQWL�

$SSOLFDUH� XQD� PDQR� XQLIRUPH� VX� WXWWD� OD�
VXSHUILFLH�GD�WUDWWDUH��

6L�FRQVLJOLD�GL�DSSOLFDUH�LO�SURGRWWR�VX�VXSSRUWL�
SXOLWL�HG�DVFLXWWL��
*2/'�q�SURQWR�DOO
XVR� H� VL� DSSOLFD� D�SHQQHOOR��
UXOOR�R�FRQ�LGRQHL�DSSDUHFFKL�D�VSUX]]R��

,O� FRQVXPR� q� FRPXQTXH� LQ� IXQ]LRQH� GHOOD�
SRURVLWj�H�UHJRODULWj�GHOOD�VXSHUILFLH

���������²����J�PT�SHU�VXSHUILFL�LQ�IHUUR�H�OHJQR�

(VVLFFD]LRQH�DSSDUHQWH
FRPSOHWD

3XQWR�GL�LQILDPPDELOLWj

6WDELOLWj�QHOOH�FRQIH]LRQL�
RULJLQDOL

���PLQXWL

��RUD

6XSHULRUH�D����&�LQ�YDVR�
FKLXVR

���PHVL

3UH]]R�FRQI�

������Ą

&RQIH]LRQH 3DOOHWV

���/ ���FRQI�

.BSLJOH

3FGFSFODF�TUBOEBSE
6/*�&/�������$**5$33$17(�3(5�&(0(172

'HVFUL]LRQH

*5,3� q� XQ� DJJUDSSDQWH� FKH� D� SHUIHWWD�
HVVLFFD]LRQH��SHUPHWWH�OD�EXRQD�DGHVLRQH�GL�
TXDOVLDVL� LPSDVWR� FHPHQWL]LR�� VLD� D� EDVH�
JHVVR� FKH� FDOFH�� VX� VXSSRUWL� GLYHUVL� TXDOL�
OHJQR��SDQQHOOL�LVRODQWL��FDOFHVWUX]]R��PDWWR�
QL�� SLHWUH�� ODWHUL]L�� FHUDPLFD�� FDUWRQJHVVR�
GHOOD� VXFFHVVLYD� DSSOLFD]LRQH� GL� LQWRQDFL��
UDVDWXUH��PDOWH�SHU�ULSULVWLQR�R�SUHPLVFHODWL�
SHU�FDSSRWWL��

*5,3�q�XQ�SURPRWRUH�GL�DGHVLRQH�PRQRFRP�
SRQHQWH� IRUPXODWR�D�EDVH�GL� UHVLQH�HODVWR�
PHULFKH�LQ�GLVSHUVLRQH�DFTXRVD�H�VHOH]LRQDWL�
LQHUWL�VLOLFHL��

,O�SURGRWWR�SXz�HVVHUH�DSSOLFDWR�DOO
LQWHUQR�H�
DOO
HVWHUQR�H�GRSR�O
DSSOLFD]LRQH��XQLIRUPD�LO�
O
DVVRUELPHQWR� GHOOD� VXSHUILFLH� WUDWWDWD�
JDUDQWHQGR� O
RWWLPD� DGHVLRQH� GHO� SURGRWWR�
VXFFHVVLYR�

$VSHWWR

&RORUH

2GRUH

3HVR�VSHFLILFR

7LSR�GL�SURGRWWR

9LVFRVLWj�D����&

5HVLGXR�VHFFR

7HPSHUDWXUD�GL�
DSSOLFD]LRQH

1XPHUR�VWUDWL

(VVLFFD]LRQH�DO�WDWWR

/LTXLGR�DOWD�YLVFRVLWj

/DWWLJLQRVR

&DUDWWHULVWLFR

������������NJ�O

0RQRFRPSRQHQWH

��������

�����������FSV

���&�������&

DOPHQR��

'DWL�WHFQLFL

$SSOLFDUH�GXH�PDQL�LQ�PRGR�XQLIRUPH�VX�WXWWD�
OD�VXSHUILFH��DG�LQWHUYDOOL�GL�FLUFD�����RUH��

*5,3�p�SURQWR�DOO
XVR�HG�q�GL�IDFLOH�DSSOLFD]LRQH�

,O� FRQVXPR� q� FRPXQTXH� LQ� IXQ]LRQH� GHOOD�
SRURVLWj�H�UHJRODULWj�GHOOD�VXSHUILFLH�GD�WUDWWDUH�

6L�FRQVLJOLD�GL�DJLWDUH�DFFXUDWDPHQWH�LO�SURGRWWR�
SULPD�GHOO
XWLOL]]R��

$SSOLFD]LRQH

/D�UHVD�LQGLFDWLYD�q�GL���������J�PT�SHU�RJQL�
PDQR�

/
DSSOLFD]LRQH�VL�HIIHWWXD�D�SHQQHOOR��UXOOR�R�FRQ�
LGRQHL�DSSDUHFFKL�D�VSUX]]R��

$WWHQGHUH� DOPHQR� ������ RUH� SULPH� GHOOD�
VRYUDSSOLFD]LRQH�GHOOD�PDOWD�FHPHQWL]LD��

3XQWR�GL�LQILDPPDELOLWj

6WDELOLWj�QHOOH�FRQIH]LRQL�
RULJLQDOL

��RUD

1RQ�LQILDPPDELOH

���PHVL

3UH]]R�FRQI�

������Ą

������Ą

&RQIH]LRQH 3DOOHWV

���NJ

��NJ

���FRQI�

����FRQI�

�� ��



��

35,0(5�%,780,1262

35,0(5

'HVFUL]LRQH

35,0(5�q�XQ�IRQGR�ELWXPLQRVR�PRQRFRP�
SRQHQWH� D� EDVH� GL� ELWXPL� RVVLGDWL� DG� DOWR�
SXQWR�GL�UDPPROOLPHQWR�H�VROYHQWL�D�UDSLGD�
HVVLFFD]LRQH�FRQ�OD�FDUDWWHULVWLFD�GL�DGHULUH�VX�
RJQL�VXSHUILFLH��
Ë�XWLOL]]DWR�SHU�OD�SUHSDUD]LRQH�GL�VRWWRIRQGL��
FRPH�SURPRWRUH�GL�DGHVLRQH�DG�DOWD�SHQH�
WUD]LRQH��SULPD�GHOOD�VXFFHVVLYD�DSSOLFD]LRQH��
GL�LPSHUPHDELOL]]DQWL�ELWXPLQRVL�TXDOL�JXDL�
QH�SUHIDEEULFDWH��JXDLQH�OLTXLGH�ELWXPLQRVH��
H�ELWXPH�D�FDOGR��
,O� SURGRWWR� YLHQH� LQROWUH� XWLOL]]DWR� FRQ�
HFFHOOHQWL�ULVXOWDWL�TXDOH�LPSHUPHDELOL]]DQWH�
GL�PDQXIDWWL�LQ�FHPHQWR�H�QHOOD� �SURWH]LRQH�
GL� VWUXWWXUH� LQ� OHJQR�� WXED]LRQL� H� SDUWL�
PHWDOOLFKH�VLD�HVSRVWH�FKH�LQWHUUDWH�
35,0(5�SRVVLHGH�UDSLGLWj�GL�HVVLFFD]LRQH�HG�
RWWLPD�DGHVLRQH�VXL�VXSSRUWL�WUDWWDWL�

$VSHWWR

&RORUH

3HVR�VSHFLILFR

7LSR�GL�SURGRWWR

9LVFRVLWj�D����&

5HVLGXR�VHFFR

7HPSHUDWXUD�GL�
DSSOLFD]LRQH

1XPHUR�VWUDWL

(VVLFFD]LRQH�LQ�VXSHUILFLH

(VVLFFD]LRQH�DO�WDWWR

/LTXLGR�SLJPHQWDWR

1HUR

������������NJ�O

0RQRFRPSRQHQWH

��������

���VHF�����VHF��)��

���&�������&

DOPHQR��

��RUH

'DWL�WHFQLFL

$SSOLFDUH� XQD� PDQR� XQLIRUPH� VX� WXWWD� OD�
VXSHUILFLH�
5HVH�LQGLFDWLYH�

(YLWDUH� O
DSSOLFD]LRQH� LQ� FDVR� GL� SLRJJLD� H� VX�
VXSSRUWL�JHODWL��LQVWDELOL�H�R�LQFRQVLVWHQWL�

$SSOLFDUH�VX�VXSSRUWL�SXOLWL�HG�DVFLXWWL��
,O�SURGRWWR�q�SURQWR�DOO
XVR��PLVFHODUH�LO�SURGRWWR�
SULPD�H�GXUDQWH�O
DSSOLFD]LRQH��

,O� FRQVXPR� q� FRPXQTXH� LQ� IXQ]LRQH� GHOOD�
SRURVLWj�H�UHJRODULWj�GHOOD�VXSHUILFLH

35,0(5�VL�DSSOLFD�D�SHQQHOOR��UXOOR�R�FRQ�LGRQHL�
DSSDUHFFKL�D�VSUX]]R��

$SSOLFD]LRQH

��������������J�PT�SHU�VXSHUILFL�LQ�IHUUR�H�OHJQR�
��������������J�PT�SHU�VXSHUILFL�FHPHQWL]LH

(VVLFFD]LRQH�DSSDUHQWH
FRPSOHWD

3XQWR�GL�LQILDPPDELOLWj

6WDELOLWj�QHOOH�FRQIH]LRQL�
RULJLQDOL

���PLQXWL

���PLQXWL

6XSHULRUH�D����&�LQ�YDVR�
FKLXVR

���PHVL

3UH]]R�FRQI�

������Ą

������Ą

&RQIH]LRQH 3DOOHWV

���/

��/

���FRQI�

����FRQI�

��

35,0(5�%,780,1262�$//
$&48$�+4

35,0(5�$//·$&48$

'HVFUL]LRQH

6L�VFRQVLJOLD�O
DSSOLFD]LRQH�LQ�FDVR�GL�SLRJJLD�
R�IRUWH�XPLGLWj�

35,0(5� $//·$&48$� q� XQ� SURPRWRUH� GL�
DGHVLRQH� LQ� HPXOVLRQH� DFTXRVD� IRUPXODWR�
FRQ�ELWXPL�HPXOVLRQDWL�H�VSHFLILFL�DGGLWLYL�FKH�
JOL� FRQIHULVFRQR� FDUDWWHULVWLFKH� GL� UDSLGD�
HVVLFFD]LRQH�� EXRQD� SHQHWUD]LRQH� QHO�
VXSSRUWR��
35,0(5� $//·$&48$� WURYD� LPSLHJR� SHU�
EORFFDUH� OD� SROYHURVLWj� GHO� FDOFHVWUX]]R� H�
SURPXRYHUH� O
DSSOLFD]LRQH� GL� VLVWHPL�
LPSHUPHDELOL]]DQWL�ELWXPLQRVL�D�IUHGGR�R�D�
FDOGR��
*UD]LH� DOO
DOWR� SRWHUH� SHQHWUDQWH� H� FRQVROL�
GDQWH�� XQD� YROWD� DSSOLFDWR� VXOOD� VXSHUILFLH�
FHPHQWL]LD�FRQVHQWH�XQ
RWWLPD�DGHVLRQH�SHU�
OD� SRVD� GL� JXDLQH� OLTXLGH� ELWXPLQRVH� R� GL�
PHPEUDQH�ELWXPH�SROLPHUR��

$VSHWWR

&RORUH

3HVR�VSHFLILFR

7LSR�GL�SURGRWWR

9LVFRVLWj�D����&

5HVLGXR�VHFFR

7HPSHUDWXUD�GL�
DSSOLFD]LRQH

1XPHUR�VWUDWL

(VVLFFD]LRQH�LQ�VXSHUILFLH

(VVLFFD]LRQH�DO�WDWWR

/LTXLGR�PHGLD�YLVFRVLWj

�QHUR�GRSR�HVVLFFD]LRQH�
0DUURQH�VFXUR�

������������NJ�O

0RQRFRPSRQHQWH

��������

���VHF�����VHF��)��

���&�������&

DOPHQR��

��RUH

'DWL�WHFQLFL

$SSOLFD]LRQH

35,0(5�$//·$&48$�VL�DSSOLFD�LQGLIIHUHQWHPHQWH�
FRQ� VSD]]RORQH�� SHQQHOOR�� UXOOR� R� FRQ� LGRQHL�
DSSDUHFFKL�D�VSUX]]R��
5HVH�LQGLFDWLYH�
�����²����J�PT�SHU�VXSHUILFL�FHPHQWL]LH

,O� FRQVXPR� q� FRPXQTXH� LQ� IXQ]LRQH� GHOOD�
SRURVLWj�H�UHJRODULWj�GHOOD�VXSHUILFLH

,O� SURGRWWR� q� SURQWR� DOO
XVR�� VL� UDFFRPDQGD� GL�
PLVFHODUH�LO�SURGRWWR�LQ�PRGR�HQHUJLFR�QHOOD�VXD�
FRQIH]LRQH�SULPD�GHOO
DSSOLFD]LRQH�

�����²����J�PT�SHU�VXSHUILFL�LQ�IHUUR�H�OHJQR�

(YLWDUH� O
DSSOLFD]LRQH� LQ� FDVR�GL�SLRJJLD�H� VX�
VXSSRUWL�JHODWL��LQVWDELOL�H�R�LQFRQVLVWHQWL�
$SSOLFDUH�XQD�PDQR�LQ�PRGR�XQLIRUPH�VX�WXWWD�
OD�VXSHUILFLH�

FRPSOHWD
(VVLFFD]LRQH�DSSDUHQWH

3XQWR�GL�LQILDPPDELOLWj

6WDELOLWj�QHOOH�FRQIH]LRQL�
RULJLQDOL

���PLQXWL

���PLQXWL

1RQ�LQILDPPDELOH

���PHVL

3UH]]R�FRQI�

������Ą

&RQIH]LRQH 3DOOHWV

���/ ���FRQI�

=HH
=?MQ=



��

35,0(5�%,780,1262

35,0(5

'HVFUL]LRQH

35,0(5�q�XQ�IRQGR�ELWXPLQRVR�PRQRFRP�
SRQHQWH� D� EDVH� GL� ELWXPL� RVVLGDWL� DG� DOWR�
SXQWR�GL�UDPPROOLPHQWR�H�VROYHQWL�D�UDSLGD�
HVVLFFD]LRQH�FRQ�OD�FDUDWWHULVWLFD�GL�DGHULUH�VX�
RJQL�VXSHUILFLH��
Ë�XWLOL]]DWR�SHU�OD�SUHSDUD]LRQH�GL�VRWWRIRQGL��
FRPH�SURPRWRUH�GL�DGHVLRQH�DG�DOWD�SHQH�
WUD]LRQH��SULPD�GHOOD�VXFFHVVLYD�DSSOLFD]LRQH��
GL�LPSHUPHDELOL]]DQWL�ELWXPLQRVL�TXDOL�JXDL�
QH�SUHIDEEULFDWH��JXDLQH�OLTXLGH�ELWXPLQRVH��
H�ELWXPH�D�FDOGR��
,O� SURGRWWR� YLHQH� LQROWUH� XWLOL]]DWR� FRQ�
HFFHOOHQWL�ULVXOWDWL�TXDOH�LPSHUPHDELOL]]DQWH�
GL�PDQXIDWWL�LQ�FHPHQWR�H�QHOOD� �SURWH]LRQH�
GL� VWUXWWXUH� LQ� OHJQR�� WXED]LRQL� H� SDUWL�
PHWDOOLFKH�VLD�HVSRVWH�FKH�LQWHUUDWH�
35,0(5�SRVVLHGH�UDSLGLWj�GL�HVVLFFD]LRQH�HG�
RWWLPD�DGHVLRQH�VXL�VXSSRUWL�WUDWWDWL�

$VSHWWR

&RORUH

3HVR�VSHFLILFR

7LSR�GL�SURGRWWR

9LVFRVLWj�D����&

5HVLGXR�VHFFR

7HPSHUDWXUD�GL�
DSSOLFD]LRQH

1XPHUR�VWUDWL

(VVLFFD]LRQH�LQ�VXSHUILFLH

(VVLFFD]LRQH�DO�WDWWR

/LTXLGR�SLJPHQWDWR

1HUR

������������NJ�O

0RQRFRPSRQHQWH

��������

���VHF�����VHF��)��

���&�������&

DOPHQR��

��RUH

'DWL�WHFQLFL

$SSOLFDUH� XQD� PDQR� XQLIRUPH� VX� WXWWD� OD�
VXSHUILFLH�
5HVH�LQGLFDWLYH�

(YLWDUH� O
DSSOLFD]LRQH� LQ� FDVR� GL� SLRJJLD� H� VX�
VXSSRUWL�JHODWL��LQVWDELOL�H�R�LQFRQVLVWHQWL�

$SSOLFDUH�VX�VXSSRUWL�SXOLWL�HG�DVFLXWWL��
,O�SURGRWWR�q�SURQWR�DOO
XVR��PLVFHODUH�LO�SURGRWWR�
SULPD�H�GXUDQWH�O
DSSOLFD]LRQH��

,O� FRQVXPR� q� FRPXQTXH� LQ� IXQ]LRQH� GHOOD�
SRURVLWj�H�UHJRODULWj�GHOOD�VXSHUILFLH

35,0(5�VL�DSSOLFD�D�SHQQHOOR��UXOOR�R�FRQ�LGRQHL�
DSSDUHFFKL�D�VSUX]]R��

$SSOLFD]LRQH

��������������J�PT�SHU�VXSHUILFL�LQ�IHUUR�H�OHJQR�
��������������J�PT�SHU�VXSHUILFL�FHPHQWL]LH

(VVLFFD]LRQH�DSSDUHQWH
FRPSOHWD

3XQWR�GL�LQILDPPDELOLWj

6WDELOLWj�QHOOH�FRQIH]LRQL�
RULJLQDOL

���PLQXWL

���PLQXWL

6XSHULRUH�D����&�LQ�YDVR�
FKLXVR

���PHVL

3UH]]R�FRQI�

������Ą

������Ą

&RQIH]LRQH 3DOOHWV

���/

��/

���FRQI�

����FRQI�

��

35,0(5�%,780,1262�$//
$&48$�+4

35,0(5�$//·$&48$

'HVFUL]LRQH

6L�VFRQVLJOLD�O
DSSOLFD]LRQH�LQ�FDVR�GL�SLRJJLD�
R�IRUWH�XPLGLWj�

35,0(5� $//·$&48$� q� XQ� SURPRWRUH� GL�
DGHVLRQH� LQ� HPXOVLRQH� DFTXRVD� IRUPXODWR�
FRQ�ELWXPL�HPXOVLRQDWL�H�VSHFLILFL�DGGLWLYL�FKH�
JOL� FRQIHULVFRQR� FDUDWWHULVWLFKH� GL� UDSLGD�
HVVLFFD]LRQH�� EXRQD� SHQHWUD]LRQH� QHO�
VXSSRUWR��
35,0(5� $//·$&48$� WURYD� LPSLHJR� SHU�
EORFFDUH� OD� SROYHURVLWj� GHO� FDOFHVWUX]]R� H�
SURPXRYHUH� O
DSSOLFD]LRQH� GL� VLVWHPL�
LPSHUPHDELOL]]DQWL�ELWXPLQRVL�D�IUHGGR�R�D�
FDOGR��
*UD]LH� DOO
DOWR� SRWHUH� SHQHWUDQWH� H� FRQVROL�
GDQWH�� XQD� YROWD� DSSOLFDWR� VXOOD� VXSHUILFLH�
FHPHQWL]LD�FRQVHQWH�XQ
RWWLPD�DGHVLRQH�SHU�
OD� SRVD� GL� JXDLQH� OLTXLGH� ELWXPLQRVH� R� GL�
PHPEUDQH�ELWXPH�SROLPHUR��

$VSHWWR

&RORUH

3HVR�VSHFLILFR

7LSR�GL�SURGRWWR

9LVFRVLWj�D����&

5HVLGXR�VHFFR

7HPSHUDWXUD�GL�
DSSOLFD]LRQH

1XPHUR�VWUDWL

(VVLFFD]LRQH�LQ�VXSHUILFLH

(VVLFFD]LRQH�DO�WDWWR

/LTXLGR�PHGLD�YLVFRVLWj

�QHUR�GRSR�HVVLFFD]LRQH�
0DUURQH�VFXUR�

������������NJ�O

0RQRFRPSRQHQWH

��������

���VHF�����VHF��)��

���&�������&

DOPHQR��

��RUH

'DWL�WHFQLFL

$SSOLFD]LRQH

35,0(5�$//·$&48$�VL�DSSOLFD�LQGLIIHUHQWHPHQWH�
FRQ� VSD]]RORQH�� SHQQHOOR�� UXOOR� R� FRQ� LGRQHL�
DSSDUHFFKL�D�VSUX]]R��
5HVH�LQGLFDWLYH�
�����²����J�PT�SHU�VXSHUILFL�FHPHQWL]LH

,O� FRQVXPR� q� FRPXQTXH� LQ� IXQ]LRQH� GHOOD�
SRURVLWj�H�UHJRODULWj�GHOOD�VXSHUILFLH

,O� SURGRWWR� q� SURQWR� DOO
XVR�� VL� UDFFRPDQGD� GL�
PLVFHODUH�LO�SURGRWWR�LQ�PRGR�HQHUJLFR�QHOOD�VXD�
FRQIH]LRQH�SULPD�GHOO
DSSOLFD]LRQH�

�����²����J�PT�SHU�VXSHUILFL�LQ�IHUUR�H�OHJQR�

(YLWDUH� O
DSSOLFD]LRQH� LQ� FDVR�GL�SLRJJLD�H� VX�
VXSSRUWL�JHODWL��LQVWDELOL�H�R�LQFRQVLVWHQWL�
$SSOLFDUH�XQD�PDQR�LQ�PRGR�XQLIRUPH�VX�WXWWD�
OD�VXSHUILFLH�

FRPSOHWD
(VVLFFD]LRQH�DSSDUHQWH

3XQWR�GL�LQILDPPDELOLWj

6WDELOLWj�QHOOH�FRQIH]LRQL�
RULJLQDOL

���PLQXWL

���PLQXWL

1RQ�LQILDPPDELOH

���PHVL

3UH]]R�FRQI�

������Ą

&RQIH]LRQH 3DOOHWV

���/ ���FRQI�

=HH
=?MQ=



',6$50$17(�(08/6,21$%,/(

7HPSHUDWXUD�GL�
DSSOLFD]LRQH

���&�������&

1XPHUR�6WUDWL DOPHQR��

',6$50$17(�(&2/2*,&2�(08/6,21$%,/(

$)3!2-/),

,O� SURGRWWR� FUHD� XQ� ILOP� LVRODQWH� WUD� OH�
FDVVHIRUPH�HG�LO�FDOFHVWUX]]R�FRDGLXYDQGR�LO�
GLVWDFFR�GHO�FHPHQWR�GDOOH�FDVVHIRUPH�

'HVFUL]LRQH

',6$502,/� q� XQD�PLVFHOD� GL� ROL� YHJHWDOL� D�
EDVVD� YLVFRVLWj� H� VSHFLILFL� DGGLWLYL� HPXOVLR�
QDELOL�LQ�DFTXD��

/
DSSOLFD]LRQH� GL� ',6$502,/� SHUPHWWH� XQD�
PLJOLRUH�ULXVFLWD�WHFQLFD�GHO�FHPHQWR�D�YLVWD�H�
ULGXFH�L�FRVWL�GL�ODYRUR�HG�L�WHPSL�GL�GLVDUPR�
LQ� TXDQWR� OD� UHD]LRQH� GHULYDQWH� GDOOD� VXD�
DSSOLFD]LRQH� HYLWD� O
DGHVLRQH� GHO� FHPHQWR�
VXOOH�FDVVHIRUPH�

$VSHWWR

&RORUH

3HVR�VSHFLILFR

7LSR�GL�SURGRWWR

3XQWR�GL�LQILDPPDELOLWj

3XQWR�GL�HEROOL]LRQH

,GURVROXELOLWj

9LVFRVLWj�����&�

/LTXLGR�EDVVD�YLVFRVLWj

3DJOLHULQR

������������NJ�O

0RQRFRPSRQHQWH

!�����&

!�����&

6ROXELOH�LQ�DFTXD

��������(��$670�'�����

'DWL�WHFQLFL

$SSOLFD]LRQH

3HU� FDVVHUL� LQ� OHJQR� GLOXLUH� LO� SURGRWWR� QHOOD�
PLVXUD�GL���OW�GL�SURGRWWR�H����GL�DFTXD��

5HVD�LQGLFDWLYD���������PT�O�
,O� FRQVXPR� q� LQ� IXQ]LRQH� GHOOD� SRURVLWj� HG�
DVVRUELPHQWR�GHOOD�VXSHUILFLH�GD�WUDWWDUH�

8WLOL]]DELOH� VX�RJQL� WLSR�GL� FDOFHVWUX]]R��q�GL�
UDSLGD�YDSRUL]]D]LRQH�HG�DSSOLFD]LRQH�DQFKH�D�
EDVVH� WHPSHUDWXUH� HVWHUQH� H� ULGXFH� OD�
FRUURVLRQH�GHOOH�FDVVHIRUPH��

3HU�FDVVHUL� LQ�IHUUR�SODVWLFD�GLOXLUH�LO�SURGRWWR�
QHOOD�PLVXUD�GL���OW�GL�SURGRWWR�H����GL�DFTXD��

3UH]]R�FRQI�

�������Ą

������Ą

&RQIH]LRQH 3DOOHWV

���/

���/

���FRQI�

���FRQI�

/LSRVROXELOLWj 6ROXELOH�QHL�FRPXQL�
VROYHQWL�RUJDQLFL

6WDELOLWj�QHOOH�FRQIH]LRQL�
RULJLQDOL ���PHVL

��

7HPSHUDWXUD�GL�
DSSOLFD]LRQH

���&�������&

1XPHUR�6WUDWL DOPHQR��

',67$&&$17(�3(5�32/,67,52/2

0/,)$)3!2-0/,)$)3!2-0/,)$)3!2-

'HVFUL]LRQH
�

��ULGX]LRQH�GHOOD�FRUURVLRQH�GHOOH�FDVVHIRUPH

��XQD�PLJOLRUH�ULXVFLWD�WHFQLFD�GHO�FHPHQWR�D�
YLVWD

/
DSSOLFD]LRQH�GL�32/,',6$50�FRQVHQWH��

�� ULGX]LRQH� GHL� FRVWL� GL� ODYRUR� LQ� TXDQWR�
ULGXFH�L�WHPSL�GL�GLVDUPR

32/,',6$50�q�XWLOL]]DELOH� FRQ�RJQL� WLSR�GL�
FDOFHVWUX]]R�H�SHU�O
DSSOLFD]LRQH�VX�FDVVHUL�LQ�
SROLVWLUROR�HVSDQVR�
%LRGHJUDGDELOH�ROWUH�LO�����

32/,',6$50� q� XQ� GLVWDFFDQWH� JHODWLQRVR�
IRUPXODWR� D� EDVH� GL� ROL� YHJHWDOL� D� EDVVD�
YLVFRVLWj��DGGHQVDQWL�DG�DGGLWLYL�HPXOVLRQD�
ELOL�LQ�DFTXD�SHU�LO�WUDWWDPHQWR�VSHFLILFR�GHOOH��
FDVVHIRUPH�LQ�SROLVWLUROR�HVSDQVR��

$VSHWWR

&RORUH

3HVR�VSHFLILFR

7LSR�GL�SURGRWWR

3XQWR�GL�LQILDPPDELOLWj

3XQWR�GL�HEROOL]LRQH

9LVFRVLWj�����&�

/LTXLGR�EDVVD�YLVFRVLWj

3DJOLHULQR

������������NJ�O

0RQRFRPSRQHQWH

!�����&

!�����&

��������(��$670�'�����

'DWL�WHFQLFL

6L�FRQVLJOLD�GL�HIIHWWXDUH�O
DSSOLFD]LRQH�OR�VWHVVR�
JLRUQR�GHO�JHWWR�LQ�FDOFHVWUX]]R��

32/,',6$50�q�SURQWR�DOO
XVR��

$SSOLFD]LRQH

6L�DSSOLFD�D�SHQQHOOR�VXOOH�FDVVHIRUPH��

1HO�FDVR�LQ�FXL��VLDQR�WUDVFRUVH�SL��GL����RUH�WUD�
O
DSSOLFD]LRQH�GHO�SURGRWWR�VXOOH�FDVVHIRUPH�HG�
LO�JHWWR�GL�FDOFHVWUX]]R��VL�FRQVLJOLD�GL�ULSHWHUH�
O
DSSOLFD]LRQH��
,O� FRQVXPR� q� GL� FLUFD� �� OLWUR� SHU� ��� PT� GL�
FDVVHIRUPH��

3UH]]R�FRQI�

������Ą

&RQIH]LRQH 3DOOHWV

��/ ����FRQI�

6WDELOLWj�QHOOH�FRQIH]LRQL�
RULJLQDOL ���PHVL

��



',6$50$17(�(08/6,21$%,/(

7HPSHUDWXUD�GL�
DSSOLFD]LRQH

���&�������&

1XPHUR�6WUDWL DOPHQR��

',6$50$17(�(&2/2*,&2�(08/6,21$%,/(

$)3!2-/),

,O� SURGRWWR� FUHD� XQ� ILOP� LVRODQWH� WUD� OH�
FDVVHIRUPH�HG�LO�FDOFHVWUX]]R�FRDGLXYDQGR�LO�
GLVWDFFR�GHO�FHPHQWR�GDOOH�FDVVHIRUPH�

'HVFUL]LRQH

',6$502,/� q� XQD�PLVFHOD� GL� ROL� YHJHWDOL� D�
EDVVD� YLVFRVLWj� H� VSHFLILFL� DGGLWLYL� HPXOVLR�
QDELOL�LQ�DFTXD��

/
DSSOLFD]LRQH� GL� ',6$502,/� SHUPHWWH� XQD�
PLJOLRUH�ULXVFLWD�WHFQLFD�GHO�FHPHQWR�D�YLVWD�H�
ULGXFH�L�FRVWL�GL�ODYRUR�HG�L�WHPSL�GL�GLVDUPR�
LQ� TXDQWR� OD� UHD]LRQH� GHULYDQWH� GDOOD� VXD�
DSSOLFD]LRQH� HYLWD� O
DGHVLRQH� GHO� FHPHQWR�
VXOOH�FDVVHIRUPH�

$VSHWWR

&RORUH

3HVR�VSHFLILFR

7LSR�GL�SURGRWWR

3XQWR�GL�LQILDPPDELOLWj

3XQWR�GL�HEROOL]LRQH

,GURVROXELOLWj

9LVFRVLWj�����&�

/LTXLGR�EDVVD�YLVFRVLWj

3DJOLHULQR

������������NJ�O

0RQRFRPSRQHQWH

!�����&

!�����&

6ROXELOH�LQ�DFTXD

��������(��$670�'�����

'DWL�WHFQLFL

$SSOLFD]LRQH

3HU� FDVVHUL� LQ� OHJQR� GLOXLUH� LO� SURGRWWR� QHOOD�
PLVXUD�GL���OW�GL�SURGRWWR�H����GL�DFTXD��

5HVD�LQGLFDWLYD���������PT�O�
,O� FRQVXPR� q� LQ� IXQ]LRQH� GHOOD� SRURVLWj� HG�
DVVRUELPHQWR�GHOOD�VXSHUILFLH�GD�WUDWWDUH�

8WLOL]]DELOH� VX�RJQL� WLSR�GL� FDOFHVWUX]]R��q�GL�
UDSLGD�YDSRUL]]D]LRQH�HG�DSSOLFD]LRQH�DQFKH�D�
EDVVH� WHPSHUDWXUH� HVWHUQH� H� ULGXFH� OD�
FRUURVLRQH�GHOOH�FDVVHIRUPH��

3HU�FDVVHUL� LQ�IHUUR�SODVWLFD�GLOXLUH�LO�SURGRWWR�
QHOOD�PLVXUD�GL���OW�GL�SURGRWWR�H����GL�DFTXD��

3UH]]R�FRQI�

�������Ą

������Ą

&RQIH]LRQH 3DOOHWV

���/

���/

���FRQI�

���FRQI�

/LSRVROXELOLWj 6ROXELOH�QHL�FRPXQL�
VROYHQWL�RUJDQLFL

6WDELOLWj�QHOOH�FRQIH]LRQL�
RULJLQDOL ���PHVL

��

7HPSHUDWXUD�GL�
DSSOLFD]LRQH

���&�������&

1XPHUR�6WUDWL DOPHQR��

',67$&&$17(�3(5�32/,67,52/2

0/,)$)3!2-0/,)$)3!2-0/,)$)3!2-

'HVFUL]LRQH
�

��ULGX]LRQH�GHOOD�FRUURVLRQH�GHOOH�FDVVHIRUPH

��XQD�PLJOLRUH�ULXVFLWD�WHFQLFD�GHO�FHPHQWR�D�
YLVWD

/
DSSOLFD]LRQH�GL�32/,',6$50�FRQVHQWH��

�� ULGX]LRQH� GHL� FRVWL� GL� ODYRUR� LQ� TXDQWR�
ULGXFH�L�WHPSL�GL�GLVDUPR

32/,',6$50�q�XWLOL]]DELOH� FRQ�RJQL� WLSR�GL�
FDOFHVWUX]]R�H�SHU�O
DSSOLFD]LRQH�VX�FDVVHUL�LQ�
SROLVWLUROR�HVSDQVR�
%LRGHJUDGDELOH�ROWUH�LO�����

32/,',6$50� q� XQ� GLVWDFFDQWH� JHODWLQRVR�
IRUPXODWR� D� EDVH� GL� ROL� YHJHWDOL� D� EDVVD�
YLVFRVLWj��DGGHQVDQWL�DG�DGGLWLYL�HPXOVLRQD�
ELOL�LQ�DFTXD�SHU�LO�WUDWWDPHQWR�VSHFLILFR�GHOOH��
FDVVHIRUPH�LQ�SROLVWLUROR�HVSDQVR��

$VSHWWR

&RORUH

3HVR�VSHFLILFR

7LSR�GL�SURGRWWR

3XQWR�GL�LQILDPPDELOLWj

3XQWR�GL�HEROOL]LRQH

9LVFRVLWj�����&�

/LTXLGR�EDVVD�YLVFRVLWj

3DJOLHULQR

������������NJ�O

0RQRFRPSRQHQWH

!�����&

!�����&

��������(��$670�'�����

'DWL�WHFQLFL

6L�FRQVLJOLD�GL�HIIHWWXDUH�O
DSSOLFD]LRQH�OR�VWHVVR�
JLRUQR�GHO�JHWWR�LQ�FDOFHVWUX]]R��

32/,',6$50�q�SURQWR�DOO
XVR��

$SSOLFD]LRQH

6L�DSSOLFD�D�SHQQHOOR�VXOOH�FDVVHIRUPH��

1HO�FDVR�LQ�FXL��VLDQR�WUDVFRUVH�SL��GL����RUH�WUD�
O
DSSOLFD]LRQH�GHO�SURGRWWR�VXOOH�FDVVHIRUPH�HG�
LO�JHWWR�GL�FDOFHVWUX]]R��VL�FRQVLJOLD�GL�ULSHWHUH�
O
DSSOLFD]LRQH��
,O� FRQVXPR� q� GL� FLUFD� �� OLWUR� SHU� ��� PT� GL�
FDVVHIRUPH��

3UH]]R�FRQI�

������Ą

&RQIH]LRQH 3DOOHWV

��/ ����FRQI�

6WDELOLWj�QHOOH�FRQIH]LRQL�
RULJLQDOL ���PHVL

��



9(51,&(�&2/25$7$�
3(5�3$9,0(17$=,21,�63257,9(

#/,/2�30/24#/,/2�30/24#/,/2�30/24

&DUDWWHULVWLFKH�GHO�ILOP�DSSOLFDWR�

'HVFUL]LRQH

��EXRQD�GLODWD]LRQH��IOHVVLELOLWj�HG�DGHVLRQH��VHJXH�
OH� QRUPDOL� GLODWD]LRQL� GHO� VRWWRIRQGR� VHQ]D�
IHVVXUDUH�H�R�VFUHSRODUH

3URGRWWR�LQRGRUH�H�QRQ�LQILDPPDELOH�

,O� SURGRWWR�� D�SHUIHWWD� HVVLFFD]LRQH�� LVROD� LO� VXS�
SRUWR�GD� LQILOWUD]LRQL�G
DFTXD��IRUPDQGR�XQ�ILOP�
LGURUHSHOOHQWH��HODVWLFR��DQWLVFLYROR�H� VRSUDWWXWWR�
UHVLVWHQWH� DOOH� VROOHFLWD]LRQL� PHFFDQLFKH� GHO�
FDOSHVWLR�

&2/25� 63257� q� XQD� VSHFLDOH� SLWWXUD� GL� ILQLWXUD�
DQWLVFLYROR�IRUPXODWD�D�EDVH�GL�VHOH]LRQDWH�UHVLQH�
DFULOLFKH�LQ�HPXOVLRQH�DFTXRVD��FDULFKH�PLQHUDOL�HG�
DGGLWLYL�YDUL��FKH�FRQIHULVFRQR�DO�SURGRWWR�RWWLPH�
FDUDWWHULVWLFKH�GL�UHVLVWHQ]D�PHFFDQLFD��DOO
XVXUD�HG�
DOO
D]LRQH�GHJOL�DJHQWL�DWPRVIHULFL��

/H� VXH� FDUDWWHULVWLFKH� OR� UHQGRQR� LGHDOH� � SHU�
O
LPSLHJR� VX� VXSHUILFL� GL� LPSLDQWL� VSRUWLYL� FRPH�
FDPSL� GD� WHQQLV�� FDOFHWWR�� EDVNHW�� SLVWH� FLFODELOL�
UHDOL]]DWH�LQ�FHPHQWR�R�LQ�DVIDOWR��

�� HOHYDWD� UHVLVWHQ]D� DJOL� DJHQWL� DWPRVIHULFL�� DOWD�
UHVLVWHQ]D� DOO
D]LRQH� GHL� UDJJL� 8�9��� DOO
LQYHF�
FKLDPHQWR�HG�DOO
XVXUD���

$VSHWWR

7LSR�GL�SURGRWWR

5HVLGXR�VHFFR

3HVR�VSHFLILFR

7HPSHUDWXUD�GL�
DSSOLFD]LRQH

1XPHUR�VWUDWL

(VVLFFD]LRQH�LQ�VXSHUILFLH

(VVLFFD]LRQH�DO�WDWWR

(VVLFFD]LRQH�DSSDUHQWH�
FRPSOHWD

6WDELOLWj�QHOOD�
FRQIH]LRQH�RULJLQDOH

7HPSHUDWXUD�GL�
FRQVHUYD]LRQH

3DVWD�7L[RWURSLFD

0RQRFRPSRQHQWH

�����������NJ�GPT

��������

���&�������&

DOPHQR��

���PLQ

���PLQXWL

��RUH

����PHVL

���&�������&

'DWL�WHFQLFL

3UH]]R�FRQI�

�������Ą

3DOOHWV

���FRQI�

��

&RQIH]LRQH

���/LWUL

&RORUH

5RVVR�9HUGH�
%LDQFR�*ULJLR�

$SSOLFD]LRQH

,O� FRQVXPR� q� GL� FLUFD� �� NJ�PT�� YDULDELOH� SHU� OD�
SRURVLWj�H�UHJRODULWj�GHOOD�VXSHUILFLH�GD�WUDWWDUH�
6L� FRQVLJOLD� GL� DSSOLFDUH� LO� SURGRWWR� VX� VXSSRUWL�
SXOLWL�HG�DVFLXWWL��

&2/25�63257� VL� DSSOLFD�D� UXOOR��SHQQHOOR�R�FRQ�
VSDWROD�JRPPDWD��,Q�FDVR�GL�DSSOLFD]LRQH�D�UXOOR�
GLOXLUH�DO��������FRQ�DFTXD�HG�DSSOLFDUH�LQ�GXH�
PDQL��D�GLVWDQ]D�GL����RUH�O
XQD�GDOO
DOWUD��$SSOL�
FDUH�XQD�PDQR�XQLIRUPH�VX�WXWWD�OD�VXSHUILFLH�

0$/7$�&2/25$7$�3(5�3,67(�&,&/$%,/,

#/,/2�2/!$#/,/2�2/!$#/,/2�2/!$

/D�VXD�SDUWLFRODUH�IRUPXOD]LRQH�FRQIHULVFH�DO�
ILOP�DSSOLFDWR��

�� HOHYDWD� UHVLVWHQ]D� DJOL� DJHQWL� DWPRVIHULFL��
DOWD� UHVLVWHQ]D� DOO
D]LRQH� GHL� UDJJL� 8�9��
DOO
LQYHFFKLDPHQWR�HG�DOO
XVXUD���

'HVFUL]LRQH

&2/25�52$'�q�XQD�VSHFLDOH�PDOWD�IRUPXODWD�
D�EDVH�GL�VHOH]LRQDWH�UHVLQH�VWLUROR�DFULOLFKH�
SODVWLILFDWH� LQ� HPXOVLRQH� DFTXRVD�� FDULFKH�
PLQHUDOL�H�SLJPHQWL�YDUL��FKH�FRQIHULVFRQR�DO�
SURGRWWR�RWWLPH�FDUDWWHULVWLFKH�SUHVWD]LRQDOL��

,O�SURGRWWR�WURYD�ODUJR�LPSLHJR�SHU�LO�WUDWWD�
PHQWR� GL� VXSHUILFL� LQ� FHPHQWR� R� DVIDOWR��
GHVWLQDWH�DG�LPSLDQWL�VSRUWLYL�H�SHU�TXDOVLDVL�
SDYLPHQWD]LRQH�SHGRQDELOH�
3URGRWWR�LQRGRUH�H�QRQ�LQILDPPDELOH�

�� EXRQD� HODVWLFLWj�� IOHVVLELOLWj� HG� DGHVLRQH�
VRSSHUHQGR� DOOH� QRUPDOL� GLODWD]LRQL� GHO�
VRWWRIRQGR�VHQ]D�IHVVXUDUH�H�R�VFUHSRODUH�

"TQFUUP

5JQP�EJ�QSPEPUUP

3FTJEVP�TFDDP

1FTP�TQFDJGJDP

5FNQFSBUVSB�EJ�
BQQMJDB[JPOF

/VNFSP�TUSBUJ

&TTJDDB[JPOF�JO�TVQFSGJDJF

&TTJDDB[JPOF�BM�UBUUP

&TTJDDB[JPOF�BQQBSFOUF�
DPNQMFUB

4UBCJMJUË�OFMMB�DPOGF[JPOF�
PSJHJOBMF

5FNQFSBUVSB�EJ�
DPOTFSWB[JPOF

1BTUB�5JYPUSPQJDB

.POPDPNQPOFOUF

�
������
��LH�ENR

��������

��¡$������¡$

BMNFOP��

���NJO

��PSF

��PSF

����NFTJ

��¡$������¡$

'DWL�WHFQLFL

"QQMJDBSF� VOB� NBOP� VOJGPSNF� TV� UVUUB� MB�
TVQFSGJDJF��

"QQMJDB[JPOF

$0-03�30"%�Ï�QSPOUP�BMMhVTP�F�TJ�BQQMJDB�B�SVMMP�P�
DPO�TQBUPMB�HPNNBUB��

*O�DBTP�EJ�BQQMJDB[JPOF�B�SVMMP�EJMVJSF�BM�����NBY�
DPO� BDRVB� QPUBCJMF� FE� BQQMJDBSF� EVF� NBOJ� B�
EJTUBO[B�EJ����PSF�MhVOB�EBMMhBMUSB��
*M� DPOTVNP� Ò� EJ� DJSDB� �� LH�NR� WBSJBCJMF� QFS� QP�
SPTJUË�F�SFHPMBSJUË�EFMMB�TVQFSGJDJF�EB�USBUUBSF�
6L�FRQVLJOLD�GL�DSSOLFDUH�LO�SURGRWWR�VX�VXSSRUWL�
SXOLWL�HG�DVFLXWWL��

3UH]]R�FRQI�

�������Ą

&RQIH]LRQH 3DOOHWV

���NJ ���FRQI�

&RORUH

5RVVR�9HUGH�
%LDQFR�*ULJLR�

��



9(51,&(�&2/25$7$�
3(5�3$9,0(17$=,21,�63257,9(

#/,/2�30/24#/,/2�30/24#/,/2�30/24

&DUDWWHULVWLFKH�GHO�ILOP�DSSOLFDWR�

'HVFUL]LRQH

��EXRQD�GLODWD]LRQH��IOHVVLELOLWj�HG�DGHVLRQH��VHJXH�
OH� QRUPDOL� GLODWD]LRQL� GHO� VRWWRIRQGR� VHQ]D�
IHVVXUDUH�H�R�VFUHSRODUH

3URGRWWR�LQRGRUH�H�QRQ�LQILDPPDELOH�

,O� SURGRWWR�� D�SHUIHWWD� HVVLFFD]LRQH�� LVROD� LO� VXS�
SRUWR�GD� LQILOWUD]LRQL�G
DFTXD��IRUPDQGR�XQ�ILOP�
LGURUHSHOOHQWH��HODVWLFR��DQWLVFLYROR�H� VRSUDWWXWWR�
UHVLVWHQWH� DOOH� VROOHFLWD]LRQL� PHFFDQLFKH� GHO�
FDOSHVWLR�

&2/25� 63257� q� XQD� VSHFLDOH� SLWWXUD� GL� ILQLWXUD�
DQWLVFLYROR�IRUPXODWD�D�EDVH�GL�VHOH]LRQDWH�UHVLQH�
DFULOLFKH�LQ�HPXOVLRQH�DFTXRVD��FDULFKH�PLQHUDOL�HG�
DGGLWLYL�YDUL��FKH�FRQIHULVFRQR�DO�SURGRWWR�RWWLPH�
FDUDWWHULVWLFKH�GL�UHVLVWHQ]D�PHFFDQLFD��DOO
XVXUD�HG�
DOO
D]LRQH�GHJOL�DJHQWL�DWPRVIHULFL��

/H� VXH� FDUDWWHULVWLFKH� OR� UHQGRQR� LGHDOH� � SHU�
O
LPSLHJR� VX� VXSHUILFL� GL� LPSLDQWL� VSRUWLYL� FRPH�
FDPSL� GD� WHQQLV�� FDOFHWWR�� EDVNHW�� SLVWH� FLFODELOL�
UHDOL]]DWH�LQ�FHPHQWR�R�LQ�DVIDOWR��

�� HOHYDWD� UHVLVWHQ]D� DJOL� DJHQWL� DWPRVIHULFL�� DOWD�
UHVLVWHQ]D� DOO
D]LRQH� GHL� UDJJL� 8�9��� DOO
LQYHF�
FKLDPHQWR�HG�DOO
XVXUD���

$VSHWWR

7LSR�GL�SURGRWWR

5HVLGXR�VHFFR

3HVR�VSHFLILFR

7HPSHUDWXUD�GL�
DSSOLFD]LRQH

1XPHUR�VWUDWL

(VVLFFD]LRQH�LQ�VXSHUILFLH

(VVLFFD]LRQH�DO�WDWWR

(VVLFFD]LRQH�DSSDUHQWH�
FRPSOHWD

6WDELOLWj�QHOOD�
FRQIH]LRQH�RULJLQDOH

7HPSHUDWXUD�GL�
FRQVHUYD]LRQH

3DVWD�7L[RWURSLFD

0RQRFRPSRQHQWH

�����������NJ�GPT

��������

���&�������&

DOPHQR��

���PLQ

���PLQXWL

��RUH

����PHVL

���&�������&

'DWL�WHFQLFL

3UH]]R�FRQI�

�������Ą

3DOOHWV

���FRQI�

��

&RQIH]LRQH

���/LWUL

&RORUH

5RVVR�9HUGH�
%LDQFR�*ULJLR�

$SSOLFD]LRQH

,O� FRQVXPR� q� GL� FLUFD� �� NJ�PT�� YDULDELOH� SHU� OD�
SRURVLWj�H�UHJRODULWj�GHOOD�VXSHUILFLH�GD�WUDWWDUH�
6L� FRQVLJOLD� GL� DSSOLFDUH� LO� SURGRWWR� VX� VXSSRUWL�
SXOLWL�HG�DVFLXWWL��

&2/25�63257� VL� DSSOLFD�D� UXOOR��SHQQHOOR�R�FRQ�
VSDWROD�JRPPDWD��,Q�FDVR�GL�DSSOLFD]LRQH�D�UXOOR�
GLOXLUH�DO��������FRQ�DFTXD�HG�DSSOLFDUH�LQ�GXH�
PDQL��D�GLVWDQ]D�GL����RUH�O
XQD�GDOO
DOWUD��$SSOL�
FDUH�XQD�PDQR�XQLIRUPH�VX�WXWWD�OD�VXSHUILFLH�

0$/7$�&2/25$7$�3(5�3,67(�&,&/$%,/,

#/,/2�2/!$#/,/2�2/!$#/,/2�2/!$

/D�VXD�SDUWLFRODUH�IRUPXOD]LRQH�FRQIHULVFH�DO�
ILOP�DSSOLFDWR��

�� HOHYDWD� UHVLVWHQ]D� DJOL� DJHQWL� DWPRVIHULFL��
DOWD� UHVLVWHQ]D� DOO
D]LRQH� GHL� UDJJL� 8�9��
DOO
LQYHFFKLDPHQWR�HG�DOO
XVXUD���

'HVFUL]LRQH

&2/25�52$'�q�XQD�VSHFLDOH�PDOWD�IRUPXODWD�
D�EDVH�GL�VHOH]LRQDWH�UHVLQH�VWLUROR�DFULOLFKH�
SODVWLILFDWH� LQ� HPXOVLRQH� DFTXRVD�� FDULFKH�
PLQHUDOL�H�SLJPHQWL�YDUL��FKH�FRQIHULVFRQR�DO�
SURGRWWR�RWWLPH�FDUDWWHULVWLFKH�SUHVWD]LRQDOL��

,O�SURGRWWR�WURYD�ODUJR�LPSLHJR�SHU�LO�WUDWWD�
PHQWR� GL� VXSHUILFL� LQ� FHPHQWR� R� DVIDOWR��
GHVWLQDWH�DG�LPSLDQWL�VSRUWLYL�H�SHU�TXDOVLDVL�
SDYLPHQWD]LRQH�SHGRQDELOH�
3URGRWWR�LQRGRUH�H�QRQ�LQILDPPDELOH�

�� EXRQD� HODVWLFLWj�� IOHVVLELOLWj� HG� DGHVLRQH�
VRSSHUHQGR� DOOH� QRUPDOL� GLODWD]LRQL� GHO�
VRWWRIRQGR�VHQ]D�IHVVXUDUH�H�R�VFUHSRODUH�

"TQFUUP

5JQP�EJ�QSPEPUUP

3FTJEVP�TFDDP

1FTP�TQFDJGJDP

5FNQFSBUVSB�EJ�
BQQMJDB[JPOF

/VNFSP�TUSBUJ

&TTJDDB[JPOF�JO�TVQFSGJDJF

&TTJDDB[JPOF�BM�UBUUP

&TTJDDB[JPOF�BQQBSFOUF�
DPNQMFUB

4UBCJMJUË�OFMMB�DPOGF[JPOF�
PSJHJOBMF

5FNQFSBUVSB�EJ�
DPOTFSWB[JPOF

1BTUB�5JYPUSPQJDB

.POPDPNQPOFOUF

�
������
��LH�ENR

��������

��¡$������¡$

BMNFOP��

���NJO

��PSF
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