
&LWWD
�GL�7HUPROL
3URYLQFLD�GL�&DPSREDVVR

�

25',1$1=$�
&23,$

1�����GHO������������
�

2**(772��5(77,),&$ 25',1$1=$ 1� �� '(/ ���������� �0,685( 7(0325$1(( 92/7( $/
&217(1,0(172 '(//
(0(5*(1=$ (3,'(0,2/2*,&$ '(5,9$17( '$ &29,' ± ���
$&&(662 (' 25*$1,==$=,21( '(//( $5(( 0(5&$7$/, 6(77,0$1$/, ( &21',=,21,
0,1,0$/, 3(5 /2 692/*,0(172 '(//
$77,9,7$
 ', 7877, , 0(5&$7, $//
$3(572 6,7, ,1
9,$ ,1*+,/7(55$� 9,$ )�//, %5,*,'$ ( 48(//2 ,1 )250$ 63(5,0(17$/( ', ',)(6$
*5$1'(��

�
�

,/�6,1'$&2
�
�
�

�9LVWD�OD�SUHFHGHQWH�2UGLQDQ]D�Q�����GHO������������FRQ�OD�TXDOH�VL�q�SURYYHGXWR�DOOD�UHJRODPHQWD]LRQH
GHOOH�DWWLYLWj�FKH�VL�VYROJRQR�DOO¶LQWHUQR�GHOOH�DUHH�PHUFDWDOL�VHWWLPDQDOL��ILQDOL]]DWD�DO�FRQWHQLPHQWR
HSLGHPLRORJLFR�GD�&29,'�±�����H�GHOOD�WXWHOD�GHOOD�VDOXWH�SXEEOLFD�
�
5LWHQXWR GRYHU DSSRUWDUH PRGLILFKH DOOD SUHGHWWD 2UGLQDQ]D� ILQDOL]]DWH DOOD PLJOLRUH JHVWLRQH
GHOO¶HPHUJHQ]D�VDQLWDULD�LQ�DWWR�
�
5LWHQXWR� DOWUHVu� GRYHU ULSULVWLQDUH LO PHUFDWR VHWWLPDQDOH GHO PDUWHGu� VHWWRUH QRQ DOLPHQWDUH� FRPH GD
GHOLEHUD]LRQH�FRQVLOLDUH�Q����GHO������
�
�9LVWL�JOL�DUWW�����H����GHO�7�8�(�/��'��/JV�Q�����GHO������������H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL
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Â��� &KH OR VYROJLPHQWR GHOOH RSHUD]LRQL QHOOH DUHH GHL PHUFDWL VHWWLPDQDOL GL VHJXLWR GHVFULWWH D
PHUFHRORJLD HVFOXVLYD SHU OD YHQGLWD GL SURGRWWL DOLPHQWDUL� ILRUL H SLDQWH� H OR VYROJLPHQWR GHOO¶DWWLYLWj QHL�
SRVWHJJL GHVWLQDWL HG XWLOL]]DWL SHU OD YHQGLWD GL WDOL SURGRWWL� DYYHQJD ULVSHWWDQGR ULJRURVDPHQWH OH
FRQGL]LRQL PLQLPH LQGLFDWH QHOOD SUHVHQWH RUGLQDQ]D� DO ILQH GL FRQVHQWLUH OR VYROJLPHQWR GHOOH DWWLYLWj
PHUFDWDOL�LQ�FRQGL]LRQL�GL�PDVVLPD�VLFXUH]]D�
Â���� GL FRQVHQWLUH O¶DFFHVVR DL PHUFDWL VHWWLPDQDOL DJOL RSHUDWRUL FRPPHUFLDOL DVVHJQDWDUL GL SRVWR ILVVR VLD
UHVLGHQWL�QHOOD�UHJLRQH�0ROLVH�VLD�SURYHQLHQWL�GD�DOWUH UHJLRQL�
Â��� GL GHVWLQDUH O¶DUHD GHO QXRYR PHUFDWR VHWWLPDQDOH GL YLD 0RQWHFDUOR H OH DUHH DG HVVD DGLDFHQWL� QHOOD
TXDOH�VRQR�LQGLYLGXDWL�Q�����SRVWHJJL�DL�VROL�RSHUDWRUL�FRPPHUFLDOL�DVVHJQDWDUL�GL�SRVWR ILVVR�

�

Â���� GL GHVWLQDUH O¶DUHD GHO PHUFDWR VHWWLPDQDOH GL YLD )�OOL %ULJLGD� QHOOD TXDOH VRQR LQGLYLGXDWL XQ QXPHUR
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FRPSOHVVLYR�GL���SRVWHJJL�DL�VROL�RSHUDWRUL�FRPPHUFLDOL�DVVHJQDWDUL�GL�SRVWR ILVVR�
�

Â��� GL GHVWLQDUH O¶DUHD GHO PHUFDWR VHWWLPDQDOH VSHULPHQWDOH GL 'LIHVD *UDQGH� QHOOD TXDOH VRQR
LQGLYLGXDWL�� XQ QXPHUR FRPSOHVVLYR GL � SRVWHJJL� DL VROL RSHUDWRUL FRPPHUFLDOL DVVHJQDWDUL GL SRVWR
ILVVR�

�

������ GL IDUH SUHVHQWH FKH DL VHQVL GHOO¶DUW� �� � FRPPD � OHWW� E�� GHO '� /JV� Q� ������ LO PDQFDWR
XWLOL]]R GHO SRVWHJJLR LQ FLDVFXQ DQQR VRODUH SHU SHULRGL GL WHPSR FRPSOHVVLYDPHQWH VXSHULRUL D
TXDWWUR PHVL� VDOYR LO FDVR GL DVVHQ]D SHU PDODWWLD� JUDYLGDQ]D R VHUYL]LR PLOLWDUH� FRPSRUWD OD UHYRFD
GHOO¶DXWRUL]]D]LRQH�H�OD�GHFDGHQ]D�GDOOD�FRQFHVVLRQH�
���������� GL ULSULVWLQDUH LO PHUFDWR VHWWLPDQDOH GHO PDUWHGu� VHWWRUH QRQ DOLPHQWDUH� FRPH GD
GHOLEHUD]LRQH�FRQVLOLDUH�Q����GHO������

�
������ GL VWDELOLUH FKH SHU TXDQWR QRQ PRGLILFDWR FRQ LO SUHVHQWH SURYYHGLPHQWR� ULPDQH IHUPR TXDQWR
GLVSRVWR�FRQ�OD�SUHFHGHQWH�2UGLQDQ]D�Q���������
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����� ,O &RUSR GL 3ROL]LD /RFDOH� q LQFDULFDWR GHO FRQWUROOR DIILQFKp DOOD SUHVHQWH RUGLQDQ]D YHQJD GDWD
HVHFX]LRQH�QHL�WHUPLQL�LQGLFDWL�

�
������,O�6HWWRUH�9LDELOLWj��GL�FRQFRUVR�FRQ�LO�&RUSR�GL�3ROL]LD�/RFDOH��q�LQFDULFDWR�GHO�SRVL]LRQDPHQWR
GHOOD�6HJQDOHWLFD�6WUDGDOH�PRELOH�H�GL�RJQL�DOWUR�PDQXIDWWR��WUDQVHQQH��QDVWUR�ELFRORUH�ELDQFR�URVVR
HFF���XWLOH��DOOD�FRUUHWWD�RVVHUYDQ]D�GL�TXDQWR�GLVFLSOLQDWR�FRQ�LO�SUHVHQWH SURYYHGLPHQWR�

�

�����/D�SUHVHQWH�RUGLQDQ]D�VDUj�UHVD�QRWD�PHGLDQWH�SXEEOLFD]LRQH�SUHVVR�O¶$OER�3UHWRULR�&RPXQDOH�RQ
OLQH�H�PHGLDQWH�WUDVPLVVLRQH�GHOOD�VWHVVD�DL�VHJXHQWL GHVWLQDWDUL�

Â��������&RUSR�3ROL]LD�/RFDOH�GL�7HUPROL�
Â��������8IILFLR�6WDPSD�GHO�FRPXQH�GL 7HUPROL�
Â��������6HWWRUH�9LDELOLWj�H�//�33��GHO�FRPXQH�GL 7HUPROL�
Â������&RPPLVVDULDWR�GL�3�6��GL�7HUPROL�
Â������&RPDQGR�6WD]LRQH�GHL�&DUDELQLHUL�GL 7HUPROL�
Â������&RPSDJQLD�GHOOD�*XDUGLD�GL�)LQDQ]D�GL 7HUPROL�
Â������&DSLWDQHULD�GL�3RUWR�GL�7HUPROL�
Â������'LVWDFFDPHQWR�99��))��GL 7HUPROL�
Â������3UHIHWWXUD�GL�&DPSREDVVR
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FKLXQTXH WUDVJUHGLVFH DOOD SUHVHQWH RUGLQDQ]D VDUj SXQLWR DL VHQVL GHOO¶DUW� ��� &�3� H FRQ OD VDQ]LRQH
DPPLQLVWUDWLYD�GD�¼�������DG�¼���������FRVu�FRPH�VWDELOLWR�GDOO¶DUW����ELV�GHO�'��/JV�Q�����������

,1)250$
�
$YYHUVR LO SUHVHQWH SURYYHGLPHQWR SXz HVVHUH SUHVHQWDWR ULFRUVR DO 7$5 0ROLVH� DL VHQVL GHOO
DUWLFROR
���� FRPPD � GHO &RGLFH GHO SURFHVVR DPPLQLVWUDWLYR �'HFUHWR /HJLVODWLYR � OXJOLR ����� Q� ������ HQWUR�
VHVVDQWD�JLRUQL�GDOOD�GDWD�GL�QRWLILFD]LRQH�GHO�SURYYHGLPHQWR�VWHVVR��IDWWL�VDOYL�L
PDJJLRUL WHUPLQL GL FXL DOO¶DUWLFROR ��� FRPPD �� GHO &RGLFH GHO SURFHVVR DPPLQLVWUDWLYR� RYYHUR SXz
HVVHUH SURSRVWR ULFRUVR VWUDRUGLQDULR DO 3UHVLGHQWH GHOOD 5HSXEEOLFD DL VHQVL GHOO¶DUWLFROR � GHO 'HFUHWR
GHO 3UHVLGHQWH GHOOD 5HSXEEOLFD� ��� QRYHPEUH� ������ Q�� ����� HQWUR� LO� WHUPLQH� GL� FHQWRYHQWL� JLRUQL�
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GDOOD��GDWD��GL�QRWLILFD]LRQH�GHO�SURYYHGLPHQWR�VWHVVR�
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