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7LSR�GL�DSSDOWR 6HUYL]L
/XRJR�GL�HVHFX]LRQH ,PSLDQWL GL� GHSXUD]LRQH� GL� &DVWHOODQHWD�� &DVWHOODQHWD� 0DULQD� &KLDWRQD�� *LQRVD�� *LQRVD� 0DULQD�� /DWHU]D�� 0DVVDIUD��

0RWWROD�� 3DODJLDQHOOR�� 3DODJLDQR�� 7DUDQWR� %HOODYLVWD�� 7DUDQWR� *HQQDULQL� GL� FRPSHWHQ]D� GHOOD� 6WUXWWXUD� 7HUULWRULDOH�
2SHUDWLYD�GL�7$�%5 � $UHD�*HVWLRQH�(VHUFL]LR�'HSXUD]LRQH�7$

%UHYH�GHVFUL]LRQH�GHOO¶LQWHUYHQWR ,O�VHUYL]LR�SUHYHGH�OD�SXOL]LD�VL�YDVFKH��FDQDOL��SR]]HWWL��PDQXIDWWL�LQ�JHQHUH�H�WXED]LRQL GHJOL�LPSLDQWL�GL�GHSXUD]LRQH GHO�
&HQWUR�2SHUDWLYR�7DUDQWR�2YHVW

0RWLYD]LRQH *DUDQWLUH�OD�SXOL]LD GHJOL�LPSLDQWL��DO�ILQH�GL�HYLWDUH�DYDULH R�JDUDQWLUH�DWWLYLWj�PDQXWHQWLYH SUHVVR�OH�VWD]LRQL�GL�WUDWWDPHQWR�
H�TXLQGL�JDUDQWLUH�OD�FRQWLQXLWj�GL�IXQ]LRQDPHQWR�GHJOL�LPSLDQWL�VWHVVL

,QGLYLGXD]LRQH�GHJOL�RSHUDWRUL�HFRQRPLFL 6HOH]LRQH�GHJOL�RSHUDWRUL�HFRQRPLFL�WUDPLWH�O¶XWLOL]]R�GHOO¶$OER�)RUQLWRUL�TXDOLILFDWL�SUHVHQWH�VXOOD�SLDWWDIRUPD�WHOHPDWLFD
H�R� LVWLWXWL� GL� YLJLODQ]D� DXWRUL]]DWL�� GHOO¶8IILFLR� WHUULWRULDOH� GHO� *RYHUQR� GHOOD� 3UHIHWWXUD� GL� 7DUDQWR ± $UHD� RUGLQH� H�
6LFXUH]]D�SXEEOLFD��RYYHUR�LQGDJLQH�GL�PHUFDWR HVSORUDWLYD ± &DWHJRULD�PHUFHRORJLFD�$OER�)RUQLWRUL�GL�$43��$&��

5HTXLVLWL�GL�DPPLVVLRQH D� ,VFUL]LRQH�DOOD�&DPHUD�GL�&RPPHUFLR��,QGXVWULD��$UWLJLDQDWR��$JULFROWXUD�R�QHO�FRUULVSRQGHQWH�$OER�3URIHVVLRQDOH SHU�
DWWLYLWj�QHOOR�VSHFLILFR�VHWWRUH�RJJHWWR�GHO�FRQWUDWWR�

E� $VVHQ]D�GL�FDXVH�GL�HVFOXVLRQH�VWDELOLWH�GDOO¶DUWLFROR����GHO�'��/JV��Q���������
,PSRUWR�D�EDVH�G¶DVWD ¼����������� GL�FXL��¼������������SHU�ODYRUL�VRJJHWWL�D�ULEDVVR�HG�¼�������� SHU�RQHUL�GHOOD�VLFXUH]]D��QRQ�VRJJHWWL�D�ULEDVVR���
'XUDWD�GHOO¶DSSDOWR ��PHVL QDWXUDOL�H�FRQVHFXWLYL GDOOD�GDWD�GL�FRQVHJQD�GHO�VHUYL]LR
7LSRORJLD�GL�SURFHGXUD $IILGDPHQWR� LQ� FRQIRUPLWj� D� TXDQWR� SUHYLVWR� GDOO¶DUW�� ���� FRPPD� ��� OHWWHUD� D�� PHGLDQWH� LQGLYLGXD]LRQH� GHOO¶RSHUDWRUH�

HFRQRPLFR�WUDPLWH�LQGDJLQH�GL�PHUFDWR�SUHOLPLQDUH�HVSORUDWLYD�
&ULWHULR�GL�DJJLXGLFD]LRQH 0LQRU�SUH]]R�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD��� GHO�'� /JV��Q���������
0RGDOLWj�GL�VWLSXOD]LRQH�GHO�FRQWUDWWR $L�VHQVL�GHOO¶DUW������FRPPD�����GHO�'��/JV��Q����������LO�FRQWUDWWR�q�VWLSXODWR�PHGLDQWH�FRUULVSRQGHQ]D�VHFRQGR�O¶XVR�GHO�

FRPPHUFLR��FRQVLVWHQWH�LQ�XQ�DSSRVLWR�VFDPELR�GL�OHWWHUH��DQFKH�WUDPLWH�SRVWD�HOHWWURQLFD�FHUWLILFDWD�R�VWUXPHQWL�DQDORJKL�
QHJOL�DOWUL�6WDWL�PHPEUL��RUGLQH�6$3�

3DJDPHQWL� ,�SDJDPHQWL�VDUDQQR�HIIHWWXDWL� D�VHJXLWR�GL� UHGD]LRQH�GL�&HUWLILFDWR�GL�5HJRODUH�(VHFX]LRQH�GD�SDUWH�GHOOD�'LUH]LRQH�GHL�
/DYRUL

0RGDOLWj�GL�ILQDQ]LDPHQWR ,O� ILQDQ]LDPHQWR�GHOOD� VSHVD� q�D� WRWDOH�FDULFR�GHL�SURYHQWL� WDULIIDUL�GL�$43�SHU� O¶LPSRUWR�FRPSOHVVLYR�GL� ¼����������� D�
YDOHUH�VXO�FRQWR�HFRQRPLFR
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