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1RWD��/¶DSSDUWHQHQ]D�DOOD�VLQJROD�IDVFLD�SXz�VXELUH�GHOOH�
YDULD]LRQL�SHU�SHFXOLDULWj�GHO�ODYRUR�VYROWR��PDFFKLQDUL�VRVWDQ]H�
DQRPDOH�ULVSHWWR�DO�WLSR�GL�DWWLYLWj����

&2175$772�3(5�/$�9$/87$=,21(�',�5,6&+,�

,O�VHUYL]LR�SUHYHGH�LO�VRSUDOXRJR�GL�XQ�WHFQLFR�SUHVVR�O¶D]LHQGD�
SHU�YDOXWDUH�LQ�FKH�PRGR�LO�ULVFKLR�YHQJD�JHVWLWR�GDO�WLWRODUH�GL�
FRPXQH�DFFRUGR�YLHQH�SUHGLVSRVWR�XQ�GRFXPHQWR�FKH�q�OD�
IRWRJUDILD�GHOO¶D]LHQGD�QHO�PRPHQWR�LQ�FXL�VL�LQL]LD�D�ODYRUDUH��6L�
WUDWWD�GL�XQ�LQWHUYHQWR�FKH�QRQ�KD�OR�VFRSR�GL�IRUQLUH�LQIRUPD]LRQH�
VXJOL�(QWL�GL�FRQWUROOR��PD�EHQVu�TXHOOR�GL�SHUPHWWHUH�DO�GDWRUH�GL�
ODYRUR�GL�FRQRVFHUH�OD�JOREDOLWj�GHL�ULVFKL�H�GHOOH�FDUHQ]H�SUHVHQWL�
QHOOD�VXD�D]LHQGD��GL�DQDOL]]DUOL�H�GL�ULFRQGXUOL�DOO¶LQWHUQR�GL�XQD�
SURJUDPPD]LRQH�GHJOL�LQWHUYHQWL�VHFRQGR�FULWHUL�GL�SULRULWj�FKH�



PHJOLR�ULVSRQGRQR�DO�VLQJROR�FDVR��

/D�FRQFOXVLRQH�RYYLD�GL�TXHVWR�SHUFRUVR�q�O¶HODERUD]LRQH�GHO�
GRFXPHQWR�ILQDOH�GHL�ULVFKL�VHFRQGR�OH�PRGDOLWj�SUHYLVWH�DOO¶DUW����
GHO�'�/�YR��������

&2175$772�',�$66,67(1=$��

4XDORUD�O¶D]LHQGD�DEELD�JLj�HIIHWWXDWR�TXHVWD�SULPD�HODERUD]LRQH��
PDJDUL�LQ�PRGR�DXWRQRPR��LO�WHFQLFR�SXz�XJXDOPHQWH�LQWHUYHQLUH�
SHU�DLXWDUH�LO�WLWRODUH�QHOOD�VFHOWD�GHOOH�SULRULWj�H�QHOOD�
SURJUDPPD]LRQH�GHJOL�LQWHUYHQWL��

,O�FRQWUDWWR�SXz�DYHUH�YDOHQ]D�DQQXDOH��ELHQQDOH�R�WULHQQDOH�H�

SUHYHGH���

z )RUPD]LRQH�DL�GLSHQGHQWL�LQ�IRU]D��

z /D�YHULILFD�GHO�ULVSHWWR�GHOOH�VFDGHQ]H�SUHYLVWH�GDO�

GRFXPHQWR�GL�YDOXWD]LRQH��

z /D�FRQVXOHQ]D�WUDPLWH�WHOHIRQR���ID[�VX�ULFKLHVWD�GHOOH�
D]LHQGH�H�O
�DJJLRUQDPHQWR�VXOOH�SULQFLSDOL�QRYLWj�

OHJLVODWLYH��

z /D�SUHGLVSRVL]LRQH�GHOOR�VFDGHQ]LDULR�LQ�D]LHQGD�GHJOL�

REEOLJKL�GL�OHJJH��

5(63216$%,/(�'(/�6(59,=,2�',�35(9(1=,21(�(�

3527(=,21(��

�DUW����H���'�/�YR���������

/D�QRYLWj�OHJLVODWLYD�SUHYLVWD�GDO��������q�O¶LQWURGX]LRQH�GHO�
UHVSRQVDELOH�GHO�VHUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH��,O�UXROR�
SXz�HVVHUH�VYROWR�GLUHWWDPHQWH�GDO�GDWRUH�GL�ODYRUR�QHO�FDVR�GL�
LPSUHVH�DUWLJLDQH�RSSXUH�SXz�LQFDULFDUH�XQD�SHUVRQD�HVWHUQD���

/¶LQFDULFR�YLHQH�DIILGDWR�DG�XQ�WHFQLFR�HVWHUQR�HG�LO�FRQWUDWWR�SXz�
DYHUH�YDOHQ]D�DQQXDOH��ELHQQDOH�R�WULHQQDOH��ILGXFLDULR�GHO�GDWRUH�
GL�ODYRUR��FKH�SURYYHGH�D�TXDQWR�VWDELOLWR�QHJOL�DUWLFROL�FLWDWL�
VHFRQGR�PRGDOLWj�H�IUHTXHQ]D�FKH�TXL�YHQJRQR�VXFFLQWDPHQWH�
ULSRUWDWH��

6RSUDOOXRJKL�DQQXDOL�GL�PH]]D�JLRUQDWD��SHU�LO�FRQWUROOR�GHOOD�
FRUUHWWD�DSSOLFD]LRQH�GL�TXDQWR�SUHYLVWR�GDO�GRFXPHQWR�GL�
YDOXWD]LRQH�GHL�ULVFKL�VHFRQGR�OR�VFKHPD�ULSRUWDWR�LQ�7DE���

z 8Q�VRSUDOOXRJR�DQQXDOH�GL���RUH�SHU�OD�ULXQLRQH�DQQXDOH�
GHO�SHUVRQDOH�FRQ�GHO�YHUEDOH�H�FRLQYROJLPHQWR�GHOOH�SDUWL�

LQWHUHVVDWH���

z )RUPD]LRQH�H�JHVWLRQH�GHOOR�VFDGHQ]DULR�SHU�JOL�LQWHUYHQWL�

HG�DGHPSLPHQWL�OHJLVODWLYL��

z )RUPD]LRQH�DL�QXRYL�DVVXQWL�H�GHO�SHUVRQDOH�GLSHQGHQWH�



�DUW������

z &RQVXOHQ]D�HG�DVVLVWHQ]D�DPPLQLVWUDWLYD��

z ,QYLR�FRPXQLFD]LRQL�SHULRGLFKH�VXOOH�QRYLWj�WHFQLFKH�H�

OHJLVODWLYH��

z $VVLVWHQ]D�GXUDQWH�VRSUDOOXRJKL�HG�LVSH]LRQL��

z $JJLRUQDPHQWR�GHO�GRFXPHQWR�GL�YDOXWD]LRQH�GHL�ULVFKL���

�,O�VHUYL]LR�FRPXQTXH�SUHYHGH�OD�JHVWLRQH�FRPSOHWD�GHOOH�
SUREOHPDWLFKH�H�GHJOL�DGHPSLPHQWL�H�TXLQGL�LQFOXGH�DQFKH�
TXDQWR�RIIHUWR�GDOOD�SULPD�SURSRVWD�GL�VHUYL]LR��

&256,�',�)250$=,21(��

�DUWW������������������������'�/�YR���������

,O�GHFUHWR�OHJLVODWLYR��������SUHYHGH�FKH�L�ODYRUDWRUL�
VLDQR�DGGHVWUDWL�DOOD�JHVWLRQH�GHOOD�VLFXUH]]D�DWWUDYHUVR�
LQFRQWUL�SHULRGLFL�VLD�SUDWLFL�FKH�WHRULFL��

/¶REEOLJR��VHFRQGR�OD�JLXULVSUXGHQ]D��QRQ�q�DVVROWR�VROR�
HG�HVFOXVLYDPHQWH�DWWUDYHUVR�OD�GLVWULEX]LRQH�GL�RSXVFROL�
LQIRUPDWLYL��PD�q�QHFHVVDULR�DQFKH�XQ�FRQIURQWR�GLUHWWR�
FRQ�L�ODYRUDWRUL��

/D�IRUPD]LRQH�GHYH�HVVHUH�JDUDQWLWD�DQFKH�SHU�L�QXRYL�
DVVXQWL��

,O�VHUYL]LR�q�ULYROWR�D�TXHOOH�D]LHQGH��YHGL�7DE����FKH�
DYYHUWRQR�OD�QHFHVVLWj�VROR�GHOOD�IRUPD]LRQH�GHO�
SHUVRQDOH�GLSHQGHQWH�HG�LO�FRQWUDWWR�KD�YDOHQ]D�DQQXDOH��

9LHQH�SURSRVWR�DQFKH�XQ�FRUVR�VSHFLDOL]]DWR�SHU�OD�
IRUPD]LRQH�GHO�5HVSRQVDELOH�GHO�6HUYL]LR�GL�3UHYHQ]LRQH�
H�3URWH]LRQH��

&256,�3(5�/$�35(9(1=,21(�,1&(1',�

,O�FRUVR�VL�ULYROJH�D�WXWWL�FRORUR�FKH�GHEERQR�RFFXSDUVL�
GHOOD�SUHYHQ]LRQH�LQFHQGL�LQ�D]LHQGD��QHOOR�VWXGLR�R�QHO�
QHJR]LR��

6RQR�LQWHUHVVDWL��

z ,�UHVSRQVDELOL�GHO�6HUYL]LR�GL�3UHYHQ]LRQH�H�

3URWH]LRQH��

z 3HUVRQDOH�GHVLJQDWR�DO�SURQWR�LQWHUYHQWR�H�

DOO¶HYDFXD]LRQH��

z 5DSSUHVHQWDQWL�GHL�ODYRUDWRUL��

z 7LWRODUL�H�OHJDOL�UDSSUHVHQWDQWL���



�����������

,�5(/$725,�

,�UHODWRUL�GHL�QRVWUL�FRUVL�VRQR�WXWWL�GRFHQWL�TXDOLILFDWL�HG�HVSHUWL�QHL�
VHWWRUL�FKH�VDUDQQR�WUDWWDWL�GXUDQWH�LO�FRUVR��

0$7(5,$/(�','$77,&2�

$L�SDUWHFLSDQWL�YHUUj�FRQVHJQDWD�XQ¶HVDXULHQWH�GRFXPHQWD]LRQH�
GD�WHQHUH�VHPSUH�LQ�D]LHQGD��

���

$FFDQWR�DO�FRUVR�WHRULFR�VL�WHUUj�DQFKH�XQ¶HVHUFLWD]LRQH�SUDWLFD�
VRWWR�OD�JXLGD�H�OD�VRUYHJOLDQ]D�GL�SHUVRQDOH�TXDOLILFDWR�HG�
HVSHUWR��

���

$5*20(17,�75$77$7,�

z &RPSRUWDPHQWR�H�FRPSLWL�GHL�GLSHQGHQWL�LQ�
D]LHQGD�DL�ILQL�GHOOD�VLFXUH]]D�DQWLQFHQGLR�H�FHQQL�

VXOOD�SUHYHQ]LRQH�LQFHQGL��

z &KLPLFD�H�ILVLFD�GHO�IXRFR��VWDWR�GL�DJJUHJD]LRQH�

GHOOH�VRVWDQ]H�H�LO�ORUR�FRPSRUWDPHQWR�DO�IXRFR���

z ,PSLDQWL�DQWLQFHQGLR�DWWL�SDVVLYL��

z /H�DWWUH]]DWXUH�GL�SURWH]LRQH�LQGLYLGXDOH��

z 3LDQR�GL�HYDFXD]LRQH��

z 3URYD�SUDWLFD�GHOOH�DWWUH]]DWXUH�H�GHL�PH]]L�

DQWLQFHQGLR�ILVVL�H�PRELOL���

���

352*5$00$�'(/�&2562�

'XUDWD�GHO�FRUVR��

5LVFKLR�EDVVR�RUH����WHRULD���RUH��SUDWLFD���RUH��

5LVFKLR�PHGLR�RUH����WHRULD���RUH��SUDWLFD���RUH��

5LVFKLR�HOHYDWR����RUH��WHRULD����RUH��SUDWLFD���RUH��

$O�WHUPLQH�GHO�FRUVR�H�GRSR�OD�SURYD�SUDWLFD�DL�SDUWHFLSDQWL�YHUUj�
ULODVFLDWR�XQ�DWWHVWDWR�QHO�TXDOH�VL�FHUWLILFD�O¶DYYHQXWD�

SDUWHFLSD]LRQH���

$17,1&(1',2��6,&85(==$�(�35(9(1=,21(�,1)25781,�

68/�/$9252�
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4XDORUD�O¶DWWLYLWj�ULVXOWDVVH�QRQ�VRJJHWWD�DOOD�SUHYHQ]LRQH�
LQFHQGL�H�QRQ�YHQLVVH�HVHJXLWR�LO�SURJHWWR�GL�DGHJXDPHQWR�
GHOOD�VWHVVD�YHUUj�UHGDWWD�XQD�UHOD]LRQH�WHFQLFD�HYLGHQ]LDQWH�
JOL�LQWHUYHQWL�GD�HVHJXLUVL�DL�ILQL�GHOO¶DGHJXDPHQWR�GHOOD�
VWHVVD�DOOH�YLJHQWL�QRUPDWLYH�GL�SUHYHQ]LRQH�LQFHQGL��

9HULILFD�GHL�SDUDPHWUL�JHQHUDOL�H�GHOOH�GRFXPHQWD]LRQL�
VHFRQGR�OH�QRUPDWLYH�YLJHQWL��

&RPSLOD]LRQH�H�UHOD]LRQH�GHOOR�VWDWR�GL�IDWWR�FRQ�HYHQWXDOL�
SURSRVWH�PLJOLRUDWLYH��

,148,1$0(172�$7026)(5,&2�

3URYYHGLPHQWL�GL�DGHJXDPHQWR�DOOH�QRUPDWLYH�YLJHQWL�UHODWLYH�
D�LQTXLQDPHQWR�GD�HPLVVLRQL�LQ�DWPRVIHUD��'�3�5��Q��
����������H�VXFF��PRGLI���

,03,$17,�(6,67(17,�

z (IIHWWXD]LRQH�SUHOLHYL�QHL�SXQWL�GL�HPLVVLRQL�
LQGLYLGXDWL�H�FRPSLOD]LRQH�UHOD]LRQH�WHFQLFD�FKH�
FHUWLILFKL�OD�FRQIRUPLWj�GHOO¶HPLVVLRQH�DO�'0�

����������H�VXFFHVVLYH���

z 3UHGLVSRVL]LRQH�GRFXPHQWD]LRQH�7HFQLFR�
DPPLQLVWUDWLYD�SHU�ULFKLHVWD�DXWRUL]]D]LRQH�DOOD�

5HJLRQH���

1829,�,03,$17,���02',),&+(�$'�,03,$17,�(6,67(17,�(�
75$6)(5,0(172�

z 3UHGLVSRVL]LRQH�GRFXPHQWD]LRQH�SHU�ULFKLHVWD�
DXWRUL]]D]LRQH�DOOD�5HJLRQH�HG�LQYLR�DO�0LQLVWHUR�
GHOO¶$PELHQWH��DVVLVWHQ]D�SHU�JOL�DVSHWWL�GL�
FRPSHWHQ]D�SHU�LQROWUDUH�DO�6LQGDFR�OD�ULFKLHVWD�GL�

FRQFHVVLRQH�HGLOL]LD���

z (IIHWWXD]LRQH�SUHOLHYL�QHL�SXQWL�GL�HPLVVLRQL�
LQGLYLGXDWL�H�FRPSLOD]LRQH�UHOD]LRQH�WHFQLFD�FKH�
FHUWLILFKL�OD�FRQIRUPLWj�GHOO¶HPLVVLRQL�DO�'0�
���������H�VXFFHVVLYH��LQ�UHOD]LRQH�DOOH�
SUHVFUL]LRQL�UHJLRQDOL��DVVLVWHQ]D�SHU�

FRPXQLFD]LRQH�PHVVD�D�UHJLPH���

$0%,(17(�',�/$9252�(�,*,(1(�$0%,(17$/(�

3URYYHGLPHQWL�GL�DGHJXDPHQWR�DOOH�QRUPDWLYH�YLJHQWL�UHODWLYH�
DL�ULVFKL�GHULYDQWL�GH���¶�HVSRVL]LRQH�GHL�ODYRUDWRUL�DO�SLRPER��
DPLDQWR�H�UXPRUH��

5LOLHYL�SHU�OD�SURWH]LRQH�GHL�ODYRUDWRUL�FRQWUR�L�ULVFKL�FRQQHVVL�
DOO¶HVSRVL]LRQH�GHO�SLRPER�PHWDOOLFR�HG�DL�VXRL�FRPSRVWL�
LRQLFL�HG�DOO¶DPLDQWR���GXUDQWH�LO�ODYRUR��

z (IIHWWXD]LRQH�GHL�ULOHYDPHQWL�SHU�OD�



GHWHUPLQD]LRQH�GHOO¶HVSRVL]LRQH�SHUVRQDOH��

z &RPSLOD]LRQH�UHOD]LRQH�GL�FHUWLILFD]LRQH��

z (YHQWXDOH�VWHVXUD�GL�XQ�SLDQR�GL�DGHJXDPHQWR�

FRQ�PRELOLWj�H�WHPSL���

������0DSSD�GHOOD�UXPRURVLWj�LQ�D]LHQGD��

z 9HULILFD�GHOO¶HVSRVL]LRQH�TXRWLGLDQD�GL�WXWWL�L�JUXSSL�

RPRJHQHL�GL�ODYRUDWRUL��

z &RPSLOD]LRQH�UHOD]LRQH�FRQ�PRGDOLWj�H�FULWHUL�GHOOD�

YDOXWD]LRQH��

z (YHQWXDOH�VWHVXUD�GL�XQ�SLDQR�GL�DGHJXDPHQWR�

FRQ�PRELOLWj�H�WHPSL��

���

������5LOLHYL�IRQRPHWULFL�HVWHUQL��

z (IIHWWXD]LRQH�GL�ULOHYDPHQWL�IRQRPHWULFL�VXO�UXPRUH�
DPELHQWDOH�H�YDOXWD]LRQH�VXO�FRQWULEXWR�GHOOH�
VRUJHQWL�ILVVH�SHU�O¶DUHD�LQWHUHVVDWD�DOOH�HPLVVLRQH�

VRQRUH��

z &RPSLOD]LRQH�UHOD]LRQH�GL�FHUWLILFD]LRQH��

5(9,6,21(�'(/�'2&80(172�',�9$/87$=,21(�,1&(1',�
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z 6RSUDOOXRJR�GL�YHULILFD�LQ�$]LHQGD��

z $JJLRUQDPHQWR�GHO�GRFXPHQWR�GL�9DOXWD]LRQH�

ULVFKL��

z &RQVXOHQ]D�SHU�OD�SUHGLVSRVL]LRQH�H�OD�
SURJUDPPD]LRQH�GHJOL�LQWHUYHQWL�UHODWLYL�DOOH�
SULRULWj�LQGLYLGXDWH�QHO�GRFXPHQWR�GL�
9DOXWD]LRQH�GHL�ULVFKL�H�ILQDOL]]DWD�DO�
PLJOLRUDPHQWR�GHOOD�VLFXUH]]D�QHJOL�DPELHQWL�

GL�ODYRUR��

z 6HJQDOD]LRQL�GL�HYHQWXDOL�DOWUH�QHFHVVLWj���

���

9$/87$=,21(�5,6&+,�,1&(1',�

'��,QWHUPLQLVWHULDOH�0LQLVWHUR�GHOO¶,QWHUQR�0LQLVWHUR�GHO�ODYRUR�H�
GHOOD�3UHYLGHQ]D�VRFLDOH����������



,O�VHUYL]LR�FRPSUHQGH��

�2EELHWWLYL�GHOOD�YDOXWD]LRQH��

z $QDOLVL�GHL�ULVFKL�GL�LQFHQGLR��

z 3UHYHQ]LRQH�GHL�ULVFKL��

z 0LVXUH�WHFQLFR�RUJDQL]]DWLYH�DWWH�D�HOLPLQDUH�R�

GLPLQXLUH�LO�ULVFKLR�GL�LQFHQGLR��

z ,QIRUPD]LRQH���IRUPD]LRQH�GHL�ODYRUDWRUL��

���

6&+(0$�',�0$66,0$�'(//$�9$/87$=,21(�

&ODVVLILFD]LRQH�GHO�OLYHOOR�GL�ULVFKLR�GHOO¶DWWLYLWj��

)�EDVVR���)�PHGLR���)�HOHYDWR�

�$QDOLVL��

z $QDOLVL�GHOOH�DWWLYLWj�VRJJHWWH�DO�FRQWUROOR�GHL�9LJLOL�

GHO�)XRFR�����DWWLYWj�'�0�����GHO�����������

z 9HULILFD�GHOOD�GRFXPHQWD]LRQH�HVLVWHQWH�LQ�PDWHULD�

�123�&3,�DSSURYD]LRQH�SURJHWWR���

z $QDOLVL�GHOOH�VWUXWWXUH�GHL�ORFDOL�GHOOH�DWWLYLWj�

�&�$��DFFLDLR��OHJQR��H�GHL�PDWHULDOL�GL�ULYHVWLPHQWR��

z $QDOLVL�GHO�FLFOR�SURGXWWLYR��

z $QDOLVL�GHL�SURGRWWL�XWLOL]]DWL�R�VWRFFDWL�GDOO¶D]LHQGD��

z $QDOLVL�VFKHPDWLFD�FDULFR�G¶LQFHQGLR��

z 6WXGLR�GHOOH�SHUVRQH�LPSHJQDWH�QHO�FLFOR�
SURGXWWLYR��R�IUHTXHQWDWRUL�RFFDVLRQDOL��H�ORUR�

GLVWULEX]LRQH�QHL�ORFDOL�R�UHSDUWL��

z (YHQWXDOH�ULFODVVLILFD]LRQH�GL�DOFXQL�ORFDOL�D�

VHJXLWR�GHOO¶DQDOLVL�VLQ�TXL�FRQGRWWD���

�9HULILFKH��

z 9HULILFD�FRPSDUWLPHQWD]LRQH�GHOO¶DWWLYLWj��

z 9HULILFD�SUHVHQ]D�GL�XVFLWH�GL�VLFXUH]]D�DGHJXDWH�

SHU�SRVL]LRQH�H�GLPHQVLRQH��

z 9HULILFD�SUHVHQ]D�GL�VFDOH�GL�HPHUJHQ]D�DGHJXDWH�



SHU�SRVL]LRQH�H�GLPHQVLRQH��

z 9HULILFD�GHOOD�FDUWHOORQLVWLFD�LQGLFDQWH�OH�YLH�GL�

IXJD��L�SHULFROL�H�L�GLYLHWL��

z 9HULILFD�GHJOL�LPSLDQWL�WHFQRORJLFL�HOHWWULFR��
ULVFDOGDPHQWR��FXFLQH��FRQGL]LRQDPHQWR��

PDFFKLQDUL�SDUWLFRODUL�HFF�����

z 9HULILFD�GHOOH�DWWUH]]DWXUH�GL�VSHJQLPHQWR�SUHVHQWL

�HVWLQWRUL��LGUDQWL���

z 9HULILFD�GL�LPSLDQWL�GL�DOODUPH�H�ULYHOD]LRQH�GL�

LQFHQGLR�DOODUPH��ULYHODWRUL�GL�IXPR��JDV�������

���

0,685(�3523267(��

z 5HOD]LRQH�WHFQLFD�VXOOH�VROX]LRQL�WHFQLFKH�GD�
DGRWWDUH�SHU�HOLPLQDUH�R�ULGXUUH�LO�ULVFKLR�

G¶LQFHQGLR��D�VHJXLWR�GHOOH�YHULILFKH�FRQGRWWH��

z 5HOD]LRQH�VXOOH�PLVXUH�WHFQLFR�RUJDQL]]DWLYH�SHU�
PDQWHQHUH�LO�OLYHOOR�GL�VLFXUH]]D�UDJJLXQWR��R�GD�

UDJJLXQJHUH��FRQWUROOL�PDQXWHQ]LRQL�VRUYHJOLDQ]D���

z ,QIRUPD]LRQH�GL�WXWWR�LO�SHUVRQDOH�VXL�ULVFKL�GL�
LQFHQGLR�H�VXOOH�PLVXUH�GL�SUHYHQ]LRQH�DGRWWDWH��

IRUQLWH�GDOOD�YDOXWD]LRQH�GHL�ULVFKL���

���

/D�YHULILFD�GHYH�HVVHUH�QXRYDPHQWH�HIIHWWXDWD�D�VHJXLWR�GL�RJQL�
YDULD]LRQH�VLJQLILFDWLYD�SHU�TXDQWR�ULJXDUGD�OH�VWUXWWXUH�
GHOO¶DWWLYLWj��LO�TXDQWLWDWLYR�H�OD�WLSRORJLD�GHL�PDWHULDOL�SUHVHQWL��

���

&2175$772�$66,67(1=,$/(�$118$/(�

����6RSUDOOXRJR�DQQXDOH�

z 5HYLVLRQH�GHO�GRFXPHQWR�GL�YDOXWD]LRQH�GHL�ULVFKL��

z 9DOXWD]LRQH�ULVFKL�LQFHQGL��

���

����6RSUDOOXRJR�DQQXDOH�

6RSUDOOXRJR�WHFQLFR�LQ�D]LHQGD�H�DWWXD]LRQH�GHL�SURJUDPPL�GL�
IRUPD]LRQH��



z 9HULILFD�GHOOD�FRUUHWWD�DSSOLFD]LRQH�GHOOH�
LQGLFD]LRQL�SUHYLVWH�QHO�GRFXPHQWR�GL�UHYLVLRQH�

HIIHWWXDWR��

z 2UJDQL]]D]LRQH�GHOOD�IRUPD]LRQH�LQ�$]LHQGD�FRQ�
SDUWLFRODUH�ULJXDUGR�DOOD�WLSRORJLD�GHOO¶DWWLYLWj�

$]LHQGDOH��FRQVHJQD�GL�RSXVFROHWWL�LOOXVWUDWLYL���

���

����6RSUDOOXRJR�DQQXDOH�

5LXQLRQH�SHULRGLFD�GL�VLFXUH]]D�

'D�SUHGLVSRUUH�LQ�$]LHQGD�FRQ�LO�5HVSRQVDELOH�GHO�6HUYL]LR�GL�
3UHYHQ]LRQH�H�3URWH]LRQH��LO�0HGLFR�&RPSHWHQWH�HG�LO�
5DSSUHVHQWDQWH�GHL�ODYRUDWRUL�SHU�OD�6LFXUH]]D�SHU�DQDOL]]DUH�H�
YHUEDOL]]DUH�LQ�RUGLQH��

z $O�GRFXPHQWR�GL�YDOXWD]LRQH�GHL�ULVFKL�H�VXH�

LQWHJUD]LRQL��

z ,GRQHLWj�GHL�PH]]L�GL�SURWH]LRQH�LQGLYLGXDOH��

z ,QWURGX]LRQH�GL�QXRYH�DWWUH]]DWXUH�GL�ODYRUR��

VRVWDQ]H�H�SUHSDUDWL��

z $OOD�HYHQWXDOH�PRGLILFD�GHJOL�DPELHQWL�GL�ODYRUR��

z $OOD�PRGLILFD�H�R�LQWHJUD]LRQH�GHL�SURJUDPPL�GL�

IRUPD]LRQH���

,/�35,02�62&&2562�

,O�&RUVR�VL�ULYROJH�D�WXWWL�FRORUR�FKH�GHEERQR�RFFXSDUVL�GHO�SULPR�
VRFFRUVR�LQ�D]LHQGD��QHOO¶XIILFLR��QHOOR�VWXGLR�R�QHO�QHJR]LR��

��6RQR�LQWHUHVVDWL��

z 5HVSRQVDELOL�GHO�6HUYL]LR�GL�3UHYHQ]LRQH�H�

SURWH]LRQH��

z 3HUVRQDOH�GHVLJQDWR�DO�SULPR�VRFFRUVR�HG�

DOO¶HYDFXD]LRQH��

z 5DSSUHVHQWDQWL�GHL�ODYRUDWRUL��

z 7LWRODUL�H�OHJDOL�UDSSUHVHQWDQWL��

���

��������,�5HODWRUL�

,�UHODWRUL�GHL�QRVWUL�FRUVL��VRQR�WXWWL�GRFHQWL�TXDOLILFDWL�HVSHUWL�QHL�



VHWWRUL�FKH�VDUDQQR�WUDWWDWL�GXUDQWH�LO�FRUVR��

�����

�������0DWHULDOH�GLGDWWLFR�

$L�SDUWHFLSDQWL�YHUUj�FRQVHJQDWD�XQD�HVDXULHQWH�GRFXPHQWD]LRQH�
GD�WHQHUH�VHPSUH�LQ�D]LHQGD��$FFDQWR�DO�FRUVR�WHRULFR�VL�WHUUj�
DQFKH�XQ¶HVHUFLWD]LRQH�SUDWLFD�VRWWR�OD�JXLGD�H�OD�VRUYHJOLDQ]D�GL�
SHUVRQDOH�TXDOLILFDWR�HG�HVSHUWR��

���

������$UJRPHQWL�WUDWWDWL��

z ,O�FRUSR�XPDQR��

z &HQQL�GL�DQDWRPLD��

z &HQQL�GL�ILVLRORJLD��

z *OL�RUJDQL�LQWHUQL��

z ,O�SULPR�VRFFRUVR��IUDWWXUH��XVWLRQL��DYYHOHQDPHQWL��

DVILVVLD��HPRUUDJLH��DUUHVWR�FDUGLDFR��

z /D�UHOD]LRQH�SVLFRORJLFD�H�PRGDOLWj�GL�LQWHUYHQWR��

z 3URYH�SUDWLFKH�GL�SULPR�VRFFRUVR��

'XUDWD�GHO�FRUVR�����RUH�

$O�WHUPLQH�GHO�FRUVR�H�GRSR�OD�SURYD�SUDWLFD�DL�SDUWHFLSDQWL�YHUUj�
ULODVFLDWR�XQ�DWWHVWDWR�QHO�TXDOH�VL�FHUWLILFD�O¶DYYHQXWD�
SDUWHFLSD]LRQH��

0(',&,1$�'(/�/$9252�

z 6RSUDOOXRJKL��

z 6WHVXUD�SLDQL�VDQLWDUL��

z 5HOD]LRQH�GL�ILQH�DQQR��

z 9LVLWH�SUHYHQWLYH�GL�DVVXQ]LRQH��

z 9LVLWD�GL�LGRQHLWj�DOOD�PDQVLRQH��

z 3URYH�IXQ]LRQDOLWj�UHVSLUDWRULD��

z $XGLRPHWULH��LQ�FDELQD�VLOHQWH��8QLWj�PRELOH�R�LQ�

FDPSR�OLEHUR���

z (OHWWURFDUGLRJUDPPD�EDVDOH��



z 'RSSOHU��

z 5DGLRJUDILH��XQLWj�PRELOH���

z 9LVLWH�GHUPDWRORJLFKH��

z 9LVLWH�RFXOLVWLFKH��

z 9LVLWH�HUJRIWDOPRORJLFKH�SHU�9�'�7���

z 9LVLWH�2�5�/���

z (VDPL�HPDWRFKLPLFL���&OLQLFL�H�WRVVLFRORJLFL��

���

��$OWUL�VHUYL]L�SULQFLSDOL�

z 9LVLWD�VSHFLDOLVWLFD�FDUGLRORJLFD��

z 9LVLWD�VSHFLDOLVWLFD�GLHWRORJLFD��

z 9LVLWD�VSHFLDOLVWLFD�JLQHFRORJLFD��

z 9LVLWD�VSHFLDOLVWLFD�DQJLRORJLFD��

z 9LVLWD�VSHFLDOLVWLFD�SQHXPRORJLFD��

z 9LVLWD�VSHFLDOLVWLFD�RUWRSHGLFD��

z 9LVLWD�VSHFLDOLVWLFD�JHULDWULD��

���

��(VDPL�VWUXPHQWDOL�

z (FRJUDILD��

z (FRFDUGLRGRSSOHU��

z (FRGRSSOHU��

z (�&�*��GLQDPLFR��+ROWHU���

z 0RQLWRUDJJLR�SUHVVRULFR��

3,$12�',�6,&85(==$�

,O�SLDQR�GL�VLFXUH]]D�YLHQH�ULFKLHVWR�SHU�OH�DWWLYLWj�GD�DWWXDUH�QHL�
FDQWLHUL�WHPSRUDQHL�H�PRELOL�LQ�FRQIRUPLWj�GD�TXDQWR�SUHYLVWR�GDO�
'OJV���������



,O�SLDQR�FRQWLHQH�O¶LQGLYLGXD]LRQH��O¶DQDOLVL�GHL�ULVFKL�H�OH�
FRQVHJXHQWL�SURFHGXUH�HVHFXWLYH��JOL�DSSUHVWDPHQWL�H�OH�
DWWUH]]DWXUH�DWWL�D�JDUDQWLUH��SHU�WXWWD�OD�GXUDWD�GHL�ODYRUL��LO�
ULVSHWWR�GHOOH�QRUPH�GHOOD�SUHYHQ]LRQH�LQIRUWXQL��

z (IIHWWXD]LRQH�GHL�ULOHYDPHQWL�SHU�OD�

GHWHUPLQD]LRQH�GHOO¶DWWLYLWj��

z &RPSLOD]LRQH�GHO�SLDQR�GL�VLFXUH]]D���

+$&&3�

,O�VHUYL]LR�FRPSUHQGH�LO�VXSSRUWR�PDQXDOLVWLFR�FRQ�VFKHGD�GL�
FRUUHWWD�SUDVVL�LJLHQLFD��

9HQJRQR�LQROWUH�RUJDQL]]DWL�FRUVL�GL�LJLHQH�H�IRUPD]LRQH�GHO�
SHUVRQDOH�VHFRQGR�PRGDOLWj�GD�VWDELOLUVL����

��$QDOLVL�

&DPSLRQDPHQWR�HG�DQDOLVL�PLFURELRORJLFKH�H�FKLPLFKH�GL�PDWHULH�
SULPH��VHPLODYRUDWH�R�SURGRWWL�ILQLWL�FRQ�ULFHUFD�GL��

z &DULFD�EDWWHULH�WRWDOH��

z 6WDILORFRFFKL��

z 6DOPRQHOOD��

z (VFKHULFKLD�FROL��

&2175$772�',�$66,67(1=$�7(187$�5(*,675,�

5LFRUGLDPR�FKH�DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD�GL�
ULILXWL��DUW�����'HFUHWR�/HJLVODWLYR���)HEEUDLR������Q�����

z &KLXQTXH�HIIHWWXD�D�WLWROR�SURIHVVLRQDOH�DWWLYLWj�GL�

UDFFROWD�H�GL�WUDVSRUWR�ULILXWL��

z ,�FRPPHUFLDQWL�H�JOL�LQWHUPHGLDUL�GL�ULILXWL��

z &KL�VYROJH�OH�RSHUD]LRQL�GL�UHFXSHUR�H�

VPDOWLPHQWR�GHL�ULILXWL��

z /H�LPSUHVH�H�JOL�HQWL�FKH�SURGXFRQR�ULILXWL�

SHULFRORVL��

z /H�LPSUHVH�H�JOL�HQWL�FKH�SURGXFRQR�ULILXWL�QRQ�
SHULFRORVL�GHULYDQWL�GD�ODYRUD]LRQL�LQGXVWULDOL�H�

DUWLJLDQDOL���

+DQQR�O¶REEOLJR�GL�WHQHUH�LO�UHJLVWUR�GL�FDULFR�H�VFDULFR��FRQ�IRJOL�
QXPHUDWL�H�YLGLPDWL�GDOO¶8IILFLR�GHO�5HJLVWUR��

6XO�UHJLVWUR�GHYRQR�HVVHUH�DQQRWDWH��FRQ�FDGHQ]D�DOPHQR�



VHWWLPDQDOH��OH�LQIRUPD]LRQL�VXOOH�FDUDWWHULVWLFKH�TXDOLWDWLYH�H�
TXDQWLWDWLYH�GHL�ULILXWL�GD�XWLOL]]DUH�DL�ILQL�GHOOD�FRPXQLFD]LRQH�
DQQXDOH�DO�FDWDVWR�GHL�ULILXWL��

,O�FLWDWR�'�/�YR������������HG�L�UHODWLYL�PRGHOOL�GL�UHJLVWUR��

5LFRUGLDPR�LQILQH�OH�6$1=,21,�GL�FXL�DOO¶DUW�����GHO�'�/�YR�
�����������Q������

z /D�PDQFDWD�R�LQFRPSOHWD�WHQXWD�GHO�UHJLVWUR�GL�
FDULFR�H�VFDULFR�q�SXQLWD�FRQ�XQD�VDQ]LRQH�
DPPLQLVWUDWLYD�SHFXQLDULD�GD�(XUR����������D�
(XUR������������VH�WUDWWDVL�GL�ULILXWL�SHULFRORVL�GD�
(XUR�����������D�(XUR�����������QRQFKp�OD�
VDQ]LRQH�DPPLQLVWUDWLYD�DFFHVVRULD�GHOOD�
VRVSHQVLRQH�GD�XQ�PHVH�DG�XQ�DQQR�GDOOD�FDULFD�
ULYHVWLWD�GHO�VRJJHWWR�UHVSRQVDELOH�GHOO¶LQIUD]LRQH�

H�GDOO¶DPPLQLVWUDWRUH���

z 1HO�FDVR�LO�UHJLVWUR�LQFRPSOHWR�FRQWHQJD�
FRPXQTXH�WXWWL�JOL�HOHPHQWL�LQGLVSHQVDELOL�SHU�
ULFRVWUXLUH�OH�LQIRUPD]LRQL�GRYXWH�SHU�OHJJH��OD�
VDQ]LRQH�DPPLQLVWUDWLYD�SHFXQLDULD�q�ILVVDWD�GD�
(XUR��������D�(XUR����������/D�VWHVVD�SHQD�VL�
DSSOLFD�SHU�OD�PDQFDWD�FRQVHUYD]LRQH�GHO�UHJLVWUR�
R�LO�PDQFDWR�LQYLR��QHL�FDVL�SUHYLVWL��GHOOR�VWHVVR�

DXWRULWj�FRPSHWHQWL���

,�6HUYL]L�����DOOH�,PSUHVH�SHU�IDFLOLWDUYL�O¶HVSOHWDPHQWR�GHOOH�
QRUPH�VRSUD�GHVFULWWH�RIIURQR�XQ�FRQWUDWWR�GL�FRQVXOHQ]D�FKH�SXz�
DYHUH�YDOHQ]D�DQQXDOH��ELHQQDOH�R�WULHQQDOH�H�SUHYHGH��

z 6RSUDOOXRJR�PHQVLOH�SHU�OD�YHULILFD�GHOOD�FRUUHWWD�
FRPSLOD]LRQH�GHO�5HJLVWUR�GL�&DULFR�H�6FDULFR�

QHOOH�VFDGHQ]H�SUHYLVWH��

z /D�FRQVXOHQ]D�WUDPLWH�WHOHIRQR�ID[�VX�ULFKLHVWH�
GHOOH�D]LHQGH�H�O¶DJJLRUQDPHQWR�VHOOH�SULQFLSDOL�

QRYLWj�OHJLVODWLYH��

z /D�SUHGLVSRVL]LRQH�GHOOR�VFDGHQ]DULR�LQ�D]LHQGD�

GHJOL�REEOLJKL�GL�OHJJH���

,6&5,=,21(�$//¶$/%2�1$=,21$/(�*(6725,�',�5,),87,�

/D�FRQVXOHQ]D�SHU�O¶LVFUL]LRQH�DOO¶$OER�QD]LRQDOH�JHVWRUL�ULILXWL�
FRPSUHQGH��

z 9HULILFD�GHOOD�FRQIRUPLWj�GHOO¶DWWLYLWj�DOOH�QRUPDWLYH�

YLJHQWL��

z 5LOHYD]LRQH�GHOOD�WLSRORJLD�GHO�GHL�ULILXWL�L�VHFRQGR�

OH�WDEHOOH�&(5��

z 3HUL]LD�GHL�PH]]L�GL�WUDVSRUWR��



z $VVLVWHQ]D�DOOD�SUDWLFD�SUHVVR�JOL�(QWL�FRPSHWHQWL�

�&&,$$���

z &RSLH�GHO�SURJHWWR��

z $OOHVWLPHQWR�GRPDQGD��

z 3UHVHQWD]LRQH�GHJOL�(QWL�FRPSHWHQWL���

5(63216$%,/(�7(&1,&2�3(5�,�*(6725,�',�5,),87,�

/D�QRYLWj�OHJLVODWLYD�SUHYLVWD�GDO�'�/�YR�������H�O¶LQWURGX]LRQH�GHO�
UHVSRQVDELOH�GL�FKL�JHVWLVFH�GLUHWWDPHQWH�L�ULILXWL��,O�UXROR�SXz�
HVVHUH�VYROWR�GLUHWWDPHQWH�GDO�GDWRUH�GL�ODYRUR�VH�LQ�SRVVHVVR�
GHL�UHTXLVLWL��GLSORPD�R�ODXUHD��R�HVVHUH�DIILGDWR�D�XQD�SHUVRQD�
HVWHUQD��

/¶LQFDULFR�YLHQH�DIILGDWR�DG�XQ�WHFQLFR�HVWHUQR�HG�LO�FRQWUDWWR�SXz�
DYHUH�YDOHQ]D�DQQXDOH��ELHQQDOH�R�WULHQQDOH��ILGXFLDULR�GHO�GDWRUH�
GL�ODYRUR��FKH�SURYYHGH�D�TXDQWR�VWDELOLWR�QHJOL�DUWLFROL�FLWDWL�
VHFRQGR�PRGDOLWj�H�IUHTXHQ]D�FKH�TXL�YHQJRQR�VXFFLQWDPHQWH�
ULSRUWDWH��

z 6RSUDOOXRJKL�PHQVLOL�GL�PH]]D�JLRUQDWD�SHU�LO�
FRQWUROOR�GHOOD�FRUUHWWD�DSSOLFD]LRQH�GHOOD�

QRUPDWLYD��

z 8Q�VRSUDOOXRJR�DQQXDOH�GL���RUH�SHU�OD�ULXQLRQH�
DQQXDOH�GHO�SHUVRQDOH�FRQ�LO�YHUEDOH�H�

FRLQYROJLPHQWR�GHOOH�SDUWL�LQWHUHVVDWH��

z )RUPD]LRQH�H�JHVWLRQH�GHOOR�VFDGHQ]DULR�SHU�JOL�

LQWHUYHQWL�HG�DGHPSLPHQWL�OHJLVODWLYL��

z &RQVXOHQ]D�HG�DVVLVWHQ]D�DPPLQLVWUDWLYD��

z ,QYLR�FRPXQLFD]LRQL�SHULRGLFKH�VXOOH�QRYLWj�

WHFQLFKH�H�OHJLVODWLYH��

z $VVLVWHQ]D�GXUDQWH�VRSUDOOXRJKL�HG�LVSH]LRQL���

&2081,&$=,21(�$//$�3529,1&,$�

&RPXQLFD]LRQH�DO�&DWDVWR�ULILXWL�SHU�OD�JHVWLRQH�GHL�ULILXWL�DL�VHQVL�
GHJOL�DUWW�����FRPPD���H����FRPPD���GHO�'�/�YR�������H�
VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL�DL�VHQVL�GHO�'�0������������
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