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&DUWD GHOOD TXDOLW¢ GHL VHUYL]L

&KH FRV’ª OD FDUWD GHOOD TXDOLW¢ GHL VHUYL]L
/D &DUWD GHOOD TXDOLW¢ GHL VHUYL]L ULVSRQGH DG XQD GXSOLFH HVLJHQ]D: D) fiVVDUH SULQFLSL H UHJROH QHO UDSSRUWR WUD OH DPPLQLVWUD]LRQL
FKH HURJDQR VHUYL]L H L FLWWDGLQL FKH QH IUXLVFRQR, LQ RVVHTXLR DO SULQFLSLR GL WUDVSDUHQ]D HQXQFLDWR LQ QXPHURVH SUHYLVLRQL
OHJLVODWLYH; E) VXSSRUWDUH L GLUHWWRUL GHJOL LVWLWXWL D GHfiQLUH LO SURSULR SURJHWWR FXOWXUDOH H D LGHQWLfiFDUH OH WDSSH GHO SURFHVVR GL
PLJOLRUDPHQWR. (VVD FRVWLWXLVFH XQ YHUR H SURSULR “SDWWR” FRQ JOL XWHQWL, XQR VWUXPHQWR GL FRPXQLFD]LRQH H GL LQIRUPD]LRQH FKH
SHUPHWWH ORUR GL FRQRVFHUH L VHUYL]L RffHUWL, OH PRGDOLW¢ H JOL VWDQGDUG SURPHVVL, GL YHULfiFDUH FKH JOL LPSHJQL DVVXQWL VLDQR
ULVSHWWDWL, GL HVSULPHUH OH SURSULH YDOXWD]LRQL DQFKH DWWUDYHUVR IRUPH GL UHFODPR.
/’DGR]LRQH GHOOD &DUWD GHL VHUYL]L QHL PXVHL H QHL OXRJKL GHOOD FXOWXUD GHO 0LQLVWHUR GHOOD &XOWXUD ª YROWD D SURPXRYHUH XQD SL»
DPSLD YDORUL]]D]LRQH GHO SDWULPRQLR FXOWXUDOH LQ HVVL FRQVHUYDWR H DG DGHJXDUH SHU TXDQWR SRVVLELOH, LQ DUPRQLD FRQ OH HVLJHQ]H
GHOOD WXWHOD H GHOOD ULFHUFD, O’RUJDQL]]D]LRQH GHOOH DWWLYLW¢ DOOH DVSHWWDWLYH GHJOL XWHQWL.
/D &DUWD GHOOD TXDOLW¢ GHL VHUYL]L ª XQ LQYHVWLPHQWR VWUDWHJLFR SHU OD JHVWLRQH GHO PXVHR, XQR VWUXPHQWR FDSDFH GL:

SHQVDUH LO PXVHR GDOOD SDUWH GHO SXEEOLFR;
UHDOL]]DUH XQ FRQWUDWWR IUD PXVHR H VRFLHW¢;
LQGLYLGXDUH SXQWL GL IRU]D H SXQWL GL GHEROH]]D GHO PXVHR;
DGHULUH DL SULQFLSL IRQGDPHQWDOL GHOO’$WWR GL LQGLUL]]R VXJOL VWDQGDUG.

/D &DUWD VDU¢ DJJLRUQDWD SHULRGLFDPHQWH SHU FRQVROLGDUH L OLYHOOL GL TXDOLW¢ UDJJLXQWL H UHJLVWUDUH L FDPELDPHQWL SRVLWLYL
LQWHUYHQXWL DWWUDYHUVR OD UHDOL]]D]LRQH GL SURJHWWL GL PLJOLRUDPHQWR, FKH SRVVRQR VFDWXULUH DQFKH GDO PRQLWRUDJJLR SHULRGLFR
GHOO’RSLQLRQH GHJOL XWHQWL.

, SULQFLSL
/R VYROJLPHQWR GHOOH DWWLYLW¢ LVWLWX]LRQDOL VL LVSLUD DL VHJXHQWL “SULQFLSL IRQGDPHQWDOL”:

7UDVSDUHQ]D
/D WUDVSDUHQ]D ª LQWHVD FRPH DFFHVVLELOLW¢ WRWDOH DOOH LQIRUPD]LRQL. /H DPPLQLVWUD]LRQL SXEEOLFKH GHYRQR SURPXRYHUH OD
PDVVLPD WUDVSDUHQ]D QHOOD SURSULD RUJDQL]]D]LRQH H QHOOD SURSULD DWWLYLW¢. ,O ULVSHWWR GL WDOH SULQFLSLR ª DOOD EDVH GHO SURFHVVR GL
PLJOLRUDPHQWR GHOOD TXDOLW¢ GHL VHUYL]L, FRV® FRPH GHfiQLWR GDO '. /JV Q. 33 GHO 14 PDU]R 2013, UHFDQWH 5LRUGLQR GHOOD GLVFLSOLQD
VXJOL REEOLJKL GL SXEEOLFLW¢, WUDVSDUHQ]D H GLffXVLRQH GL LQIRUPD]LRQL GD SDUWH GHOOH SXEEOLFKH DPPLQLVWUD]LRQL, FRQ SDUWLFRODUH
ULIHULPHQWR DOO’DUW. 32, FRPPD 1. 1HOOD 'LUHWWLYD GHO 3UHVLGHQWH GHO &RQVLJOLR GHL 0LQLVWUL GHO 27 JHQQDLR 1994:

8JXDJOLDQ]D H ,PSDU]LDOLW¢
, VHUYL]L VRQR UHVL VXOOD EDVH GHO SULQFLSLR GHOO’XJXDJOLDQ]D FKH JDUDQWLVFH XQ XJXDOH WUDWWDPHQWR D WXWWL L FLWWDGLQL, VHQ]D
LQJLXVWLfiFDWD GLVFULPLQD]LRQH H VHQ]D GLVWLQ]LRQH GL QD]LRQDOLW¢, VHVVR, OLQJXD, UHOLJLRQH, RSLQLRQH SROLWLFD.
4XHVWR 0XVHR//XRJR GHOOD FXOWXUD VL DGRSHUHU¢ SHU ULPXRYHUH HYHQWXDOL LQHffiFLHQ]H H SURPXRYHUH LQL]LDWLYH YROWH D IDFLOLWDUH
O’DFFHVVR H OD IUXL]LRQH DL FLWWDGLQL VWUDQLHUL, DOOH SHUVRQH FRQ GLYHUVD DELOLW¢ PRWRULD, VHQVRULDOH, FRJQLWLYD H DJOL LQGLYLGXL
VYDQWDJJLDWL GDO SXQWR GL YLVWD VRFLDOH H FXOWXUDOH.
*OL VWUXPHQWL H OH DWWLYLW¢ GL LQIRUPD]LRQH, FRPXQLFD]LRQH, GRFXPHQWD]LRQH, DVVLVWHQ]D VFLHQWLfiFD DOOD ULFHUFD, HGXFD]LRQH H
GLGDWWLFD VRQR FRPXQTXH LPSURQWDWL D FULWHUL GL RELHWWLYLW¢, JLXVWL]LD H LPSDU]LDOLW¢.

&RQWLQXLW¢ H UHJRODULW¢
,O 0XVHR//XRJR GHOOD FXOWXUD JDUDQWLVFH FRQWLQXLW¢ H UHJRODULW¢ QHOO’HURJD]LRQH GHL VHUYL]L. ,Q FDVR GL GLffiFROW¢ H LPSHGLPHQWL VL
LPSHJQD DG DYYLVDUH SUHYHQWLYDPHQWH JOL XWHQWL H DG DGRWWDUH WXWWL L SURYYHGLPHQWL QHFHVVDUL SHU ULGXUUH DO PLQLPR L GLVDJL.

3DUWHFLSD]LRQH
/’,VWLWXWR SURPXRYH O’LQIRUPD]LRQH VXOOH DWWLYLW¢ VYROWH H, QHOO’RSHUDUH OH VFHOWH GL JHVWLRQH, WLHQH FRQWR GHOOH HVLJHQ]H
PDQLIHVWDWH H GHL VXJJHULPHQWL IRUPXODWL GDJOL XWHQWL, LQ IRUPD VLQJROD R DVVRFLDWD.

(ffiFLHQ]D HG (ffiFDFLD
,O GLUHWWRUH H OR VWDff GHO 0XVHR//XRJR GHOOD FXOWXUD SHUVHJXRQR O’RELHWWLYR GHO FRQWLQXR PLJOLRUDPHQWR GHOO’HffiFLHQ]D H
GHOO’HffiFDFLD GHO VHUYL]LR, DGRWWDQGR OH VROX]LRQL WHFQRORJLFKH, RUJDQL]]DWLYH H SURFHGXUDOL SL» IXQ]LRQDOL DOOR VFRSR.
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5HVSRQVDELOH

$QGUHD %UXFLDWL

7HOHIRQR

077419804

(YHQWXDOL $OWUH VHGL

'HQRPLQD]LRQH ,QGLUL]]R

9LOOD G'(VWH 3LD]]D 7UHQWR, 5 - 00019 7LYROL (50) - ,WDOLD

6DQWXDULR GL (UFROH 9LQFLWRUH 9LD GHJOL 6WDELOLPHQWL, 5 - 00019 7LYROL (50) - ,WDOLD

0HQVD 3RQGHUDULD GL 7LYROL 3LD]]D 'XRPR, 4 - 00019 7LYROL (50) - ,WDOLD

&DUDWWHULVWLFKH HVVHQ]LDOL

7LSR GL JHVWLRQH

'LUHWWD

1DWXUD JLXULGLFD-LVWLWX]LRQDOH

6WDWDOH

$QQR GL ,VWLWX]LRQH

2016

1RWL]LH VWRULFKH

6L WUDWWD GHOOD SL» JUDQGH YLOOD UHVLGHQ]LDOH GL HSRFD URPDQD JLXQWD fiQR D QRL. &RVWUXLWD GDOO’LPSHUDWRUH $GULDQR (117-138) DL
SLHGL GL 7LYROL, VL FRPSRQH GL HGLfiFL, SDGLJOLRQL, JLDUGLQL XQ WHPSR SRSRODWL GL VWDWXH H DUULFFKLWL GD IRQWDQH H JLRFKL G’DFTXD.
,PSURQWDWD DOOD SUH]LRVLW¢ H DO OXVVR SHU RffULUH DOO’LPSHUDWRUH LO PDVVLPR FRPIRUW, HUD FDUDWWHUL]]DWD GD XQ’HVWUHPD IXQ]LRQDOLW¢.
$JOL VFKLDYL H DO SHUVRQDOH GL VHUYL]LR, FKH DYHYD DOORJJL GHGLFDWL, HUDQR ULVHUYDWL DPSL SDVVDJJL VRWWHUUDQHL FKH FROOHJDYDQR L YDUL
HGLfiFL H FRQVHQWLYDQR OD JHVWLRQH GHJOL LPSLDQWL WHUPDOL H O’DSSURYYLJLRQDPHQWR GHOOH GHUUDWH. *OL VFDYL, YROWL DOOD ULFHUFD GL
SUHJHYROL RSHUH G’DUWH H DOOD FRQRVFHQ]D GHO FRPSOHVVR, VL VRQR VXVVHJXLWL GDO 4XDWWURFHQWR, SRUWDQGR DOOD OXFH FDSRODYRUL GL
VFXOWXUD, DWWXDOPHQWH FRQVHUYDWL QHOOH SULQFLSDOL FROOH]LRQL PXVHDOL G’(XURSD. 5HFHQWL FDPSDJQH GL LQGDJLQH KDQQR FRQWULEXLWR D
PHWWHUH LQ OXFH QXRYH LQWHUHVVDQWL VWUXWWXUH H D GHfiQLUH PHJOLR DOFXQL DVSHWWL GHOOD YLOOD

,OOXVWUD]LRQH VLQWHWLFD GHOOH FDUDWWHULVWLFKH SULQFLSDOL FRQ ULIHULPHQWR DO FRQWHVWR FXOWXUDOH ORFDOH, QD]LRQDOH H
LQWHUQD]LRQDOH

/’$UHD FRPSUHQGH LPSRQHQWL UXGHUL UHODWLYL DJOL HGLfiFL DGULDQHL H VSD]L D YHUGH, FKH LQ SDUWH LQVLVWRQR VXL JLDUGLQL DQWLFKL. /D YLOOD
VL WURYD LQ XQ WHUULWRULR ULFFR GL HYLGHQ]H DUFKHRORJLFKH, FKH FRPSUHQGRQR YLOOH GL RWLXP H/R UXVWLFKH GDOO’HW¢ UHSXEEOLFDQD DO
WDUGR-DQWLFR, QHFURSROL FRQ LPSRUWDQWL VHSROFUL ULIHULELOL DOOH SL» LOOXVWUL IDPLJOLH WLEXUWLQH, SRQWL, VWUDGH GL FROOHJDPHQWR IUD OD FLWW¢,
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OH UHVLGHQ]H VSDUVH QHOOD FDPSDJQD H L OXRJKL GHOOH DWWLYLW¢ SURGXWWLYH, WUD FXL LQ SULPR OXRJR OH FDYH GL WUDYHUWLQR: DQFRUD RJJL OD
YLDELOLW¢ SULQFLSDOH GHOOD ]RQD ULSHUFRUUH OD GLUHWWULFH GHOO’DQWLFD 9LD 7LEXUWLQD. /’LPSRQHQ]D H PDHVWRVLW¢ GHL UHVWL, OH
FDUDWWHULVWLFKH H DUGLWH VROX]LRQL DUFKLWHWWRQLFKH H LO SUHJHYROH DUUHGR VFXOWRUHR QH KDQQR GHWHUPLQDWR OD IDPD D OLYHOOR
LQWHUQD]LRQDOH fiQ DOO’HSRFD GHOOD ULVFRSHUWD QHO 4XDWWURFHQWR: GD DOORUD ª VWDWD IRQWH GL LVSLUD]LRQH SHU DUFKLWHWWL, DUWLVWL, OHWWHUDWL
H SHUVRQH GL FXOWXUD FKH KDQQR YLVLWDWR OH VXJJHVWLYH H PRQXPHQWDOL URYLQH.

0LVVLRQH

7XWHOD, YDORUL]]D]LRQH H SURPR]LRQH GHL EHQL FRQVHUYDWL DWWUDYHUVR:
- SURJHWWL GL FRQVHUYD]LRQH GHO FRPSOHVVR PRQXPHQWDOH H GHL UHSHUWL PRELOL;
- DSHUWXUD DO SXEEOLFR;
- VWXGLR VFLHQWLfiFR SHU LO PLJOLRUDPHQWR GHOOD FRQRVFHQ]D, FRQ SXEEOLFD]LRQH GHL ULVXOWDWL GHOOD ULFHUFD, DQFKH LQ FROODERUD]LRQH
FRQ LVWLWXWL XQLYHUVLWDUL H GL ULFHUFD LWDOLDQL HG HVWHUL;
- PHVVD D VLVWHPD GL WXWWH OH VHGL GHOO’,VWLWXWR;
- DOOHVWLPHQWR, GLYXOJD]LRQH HG HVSRVL]LRQH GL RSHUH, DQFKH LQ SUHVWLWR, FRQ XQD SDUWLFRODUH DWWHQ]LRQH DOOD FUHD]LRQH GL “SRQWL”
FRQ OD FRQWHPSRUDQHLW¢.

&RPSLWL H VHUYL]L

/'DUHD YLVLWDELOH ª FD. 40 HWWDUL. /’RffHUWD FXOWXUDOH FRPSUHQGH OD YLVLWD HG HYHQWL HVSRVLWLYL H FXOWXUDOL (PRVWUH, DSHUWXUH
VWUDRUGLQDULH, FRQYHJQL, UDVVHJQH PXVLFDOL H WHDWUDOL). /’DUHD ª GRWDWD GL VHUYL]L LJLHQLFL, IRQWDQHOOH GL DFTXD SRWDELOH H GLVWULEXWRUL
DXWRPDWLFL GL FLEL H EHYDQGH. (’ DWWLYR XQ VHUYL]LR GL DFFRJOLHQ]D (ELJOLHWWHULD, ERRNVKRS, LQIR, SDUFKHJJLR) JHVWLWR GD
&RQFHVVLRQDULR HVWHUQR. (' SRVVLELOH VXSSRUWR D XWHQWL IUDJLOL PHGLDQWH XVR GL JROIFDU.

6XSHUfiFLH HVSRVLWLYD (PT)

,QIHULRUH DL 250 PT

6SD]L HVWHUQL (JLDUGLQL H SDUFKL)

2OWUH 5000 PT

1XPHUR WRWDOH VDOH

3

1XPHUR GHL YLVLWDWRUL DQQXL

fiQR D 500.000

5HIHUHQWH GHOOD FRPSLOD]LRQH GHOOD FDUWD

1RPH

6HUJLR

&RJQRPH

'HO )HUUR

4XDOLfiFD

)XQ]LRQDULR $UFKHRORJR

7HOHIRQR

077419804
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$FFHVVLELOLW¢ H DFFRJOLHQ]D

2UDULR GL DSHUWXUD

7XWWR O'DQQR

2UDULR GL DSHUWXUD )HULDOH

$SHUWXUD 8.15 - &KLXVXUD D VHFRQGD GHO WUDPRQWR GHO VROH

$SHUWXUD VHUDOH

2FFDVLRQDOH

1XPHUR GL RUH JLRUQDOLHUH (PLQ.6)

9

*LRUQL GL DSHUWXUD

/X
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0D
0H
*LR
9H
6D
'R

(ffHWWXD LO JLRUQR GL FKLXVXUD VHWWLPDQDOH

1R

,QGLFDUH L JLRUQL GHOO’DQQR QHL TXDOL ª SUHYLVWD OD
FKLXVXUD

1 JHQQDLR H 25 GLFHPEUH VDOYR DSHUWXUH VWUDRUGLQDULH 0LF

1XPHUR GL JLRUQL GL DSHUWXUD DQQXD

363

3UHVHQ]D GL XQ VLWR ZHE VSHFLfiFR RYH VLDQR LQGLFDWH
DOPHQR OH LQIRUPD]LRQL JHQHUDOL ULJXDUGR RUDUL H
VHUYL]L

6L

3UHVHQ]D GL VRFLDO PHGLD

6L

,O PXVHR ª SUHVHQWH LQ DOWUL VLWL ZHE

6L

3UHVHQ]D GL LQIRUPD]LRQL ZHE DJJLRUQDWH FKH ULSRUWLQR
O’HYHQWXDOH PDQFDWD HURJD]LRQH GL VHUYL]L R OD
FKLXVXUD GL VDOH

6L

%LJOLHWWHULD

,QJUHVVR D SDJDPHQWR
,Q FRQFHVVLRQH
6YROJH DQFKH IXQ]LRQL GL SXQWR LQIRUPDWLYR VX TXHVWLRQL

LQHUHQWL DO PXVHR R DOOH FROOH]LRQL
3RVVLELOLW¢ GL ULGX]LRQL
%LJOLHWWL FXPXODWLYL
%LJOLHWWL LQWHJUDWL

$FTXLVWR GHO ELJOLHWWR

,Q VHGH
3UHVVR DOWUL PXVHL
2Q OLQH F/R VLWL GL ULYHQGLWRUL DXWRUL]]DWL

7HPSL GL DWWHVD SHU O’DFTXLVWR LQ VHGH

0HQR GL 30’

3RVVLELOLW¢ GL SUHQRWD]LRQH

6®

3UHQRWD]LRQH REEOLJDWRULD (DQFKH LQ FDVR GL JUDWXLW¢)

1R

0RGDOLW¢ GL SUHQRWD]LRQH

,Q VHGH
7HOHIRQLFD
3HU PDLO
2Q OLQH F/R VLWL GL ULYHQGLWRUL DXWRUL]]DWL

7HPSL GL DWWHVD SHU O’DFFHVVR

15-20’

3UHVHQ]D GL SDQQHOOL, GLVSOD\ H/R DOWUH PRGDOLW¢ GL
FRPXQLFD]LRQH GHL WHPSL GL DWWHVD

1R

$WWHVD SHU O’DFFHVVR DOOD YLVLWD SHU JUXSSL, SHU VFXROH,
SHU DOWUH FDWHJRULH

7UD 15’ H 30’

,QIRUPD]LRQH H RULHQWDPHQWR: SXQWR LQIRUPDWLYR

$O IURQW RffiFH GHOOD ELJOLHWWHULD

'LVSRQLELOLW¢ GL PDWHULDOH LQIRUPDWLYR JUDWXLWR

6®

7LSRORJLD GLVSRQLELOLW¢ GL PDWHULDOH LQIRUPDWLYR
JUDWXLWR

5HSHULELOLW¢ GHO PDWHULDOH LQIRUPDWLYR JUDWXLWR :
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)O\HU
3LHJKHYROL
0DSSH

,Q ELJOLHWWHULD
3UHVVR LO SXQWR LQIRUPDWLYR
6FDULFDELOH GDO ZHE

0DWHULDOH LQIRUPDWLYR JUDWXLWR GLVSRQLELOH LQ OLQJXD:

,WDOLDQR
,QJOHVH

6HJQDOHWLFD LQWHUQD

0DSSH GL RULHQWDPHQWR
6HJQDOL VXL SHUFRUVL H L VHUYL]L
6HJQDOHWLFD GL VLFXUH]]D

6HJQDOHWLFD DOO’HVWHUQR GHO PXVHR/FRPSOHVVR
PRQXPHQWDOH/DUHD DUFKHRORJLFD

6®

&RPSOHWD GL GHQRPLQD]LRQH H RUDUL GL DSHUWXUD

6®

3UHVHQ]D GL VHJQDOHWLFD HVWHUQD (SDUFKL H JLDUGLQL)

6®
0DSSH GL RULHQWDPHQWR
6HJQDOL VXL SHUFRUVL H L VHUYL]L
6HJQDOHWLFD GL VLFXUH]]D

3DUFKHJJLR ULVHUYDWR

6®

$GGHWWL DL VHUYL]L GL DFFRJOLHQ]D H SHUVRQDOH GL VDOD

0XQLWL GL FDUWHOOLQR LGHQWLfiFDWLYR
'RWDWL GL GLYLVD
,Q JUDGR GL IRUQLUH LQGLFD]LRQL HOHPHQWDUL VXL EHQL R GL

LQGLFDUH XQD SHUVRQD GL ULIHULPHQWR

$FFHVVLELOLW¢ fiVLFD IDFLOLWDWD SHU SXEEOLFL FRQ HVLJHQ]H
VSHFLfiFKH

3DU]LDOPHQWH

3HUFHQWXDOH GL VDOH/VSD]L/VHUYL]L LQWHUQL DFFHVVLELOL
GLUHWWDPHQWH

100%

3HUFHQWXDOH GL VSD]L/VHUYL]L HVWHUQL DFFHVVLELOL
GLUHWWDPHQWH

! 50%

3HUVRQDOH GHGLFDWR

1R

$WWUH]]DWXUH/VWUXPHQWL GL DXVLOLR GLVSRQLELOL

6FLYROL/UDPSH
0H]]L GL ORFRPR]LRQH SHU SDUFKL/DUHH

)UXL]LRQH

'LVSRQLELOLW¢ GHO PDWHULDOH IUXLELOH: VDOH DSHUWH DOOD
IUXL]LRQH

< 50%

6DOH DSHUWH

3

,Q FDVR GL FRQWLQJHQ]H SDUWLFRODUL, VSHFLfiFDUH TXDOL
VHWWRUL VRQR FRPXQTXH YLVLWDELOL

6SD]L DSHUWL GHO SHUFRUVR GL YLVLWD

3HU UDJLRQL GL VLFXUH]]D, ª SUHYLVWR O’DFFHVVR
FRQWLQJHQWDWR

1R

3XOL]LD GHOOH VDOH

3L» GL XQD YROWD D VHWWLPDQD
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6SD]L GHGLFDWL DOOD IUXL]LRQH QHL PXVHL, QHL FRPSOHVVL PRQXPHQWDOL H QHOOH DUHH DUFKHRORJLFKH

3HUFHQWXDOH GL PT IUXLELOL VXO WRWDOH

! 50%

6SD]L FRPXQTXH YLVLWDELOL

3HUFRUVR SULQFLSDOH FD. 1K H 30': 9LDOH GL LQJUHVVR, 3ODVWLFR;
6DOD GHL )LORVRfi, 7HDWUR 0DULWWLPR; 3HFLOH H 7HUPH FRQ
+HOLRFDPLQXV; (GLfiFLR FRQ 7UH (VHGUH, &HQWR &DPHUHOOH
GDOO'DOWR; 3LFFROH 7HUPH; 9HVWLEROR; *UDQGL 7HUPH; 3UHWRULR;
&DQRSR H 6HUDSHR; 5RFFDEUXQD. 8OWHULRUL HGLfiFL YLVLWDELOL:
(GLfiFLR FRQ 3HVFKLHUD, $UHD GL 3DOD]]R, 3LD]]D G'2UR,
+RVSLWDOLD, %LEOLRWHFKH.

3XOL]LD GHJOL VSD]L HVWHUQL (RYH SUHVHQWL)

3L» GL XQD YROWD D VHWWLPDQD

6SD]L GHGLFDWL DOOD FRPXQLFD]LRQH

6DOD YLGHR

=RQH GL VRVWD

6®

$UHD :L-)L

1R

,OOXPLQD]LRQH - $GHJXDPHQWR GHOO’LOOXPLQD]LRQH DOOH
HVLJHQ]H FRQVHUYDWLYH

6®

,OOXPLQD]LRQH - 3UHVHQ]D GL LPSLDQWL LOOXPLQRWHFQLFL
flHVVLELOL D JDUDQ]LD GHO ULVSDUPLR HQHUJHWLFR

1R

,OOXPLQD]LRQH - 3UHVHQ]D GL LPSLDQWL LOOXPLQRWHFQLFL
IXQ]LRQDOL DOOH HVLJHQ]H GHOO’XWHQ]D

6®

&OLPDWL]]D]LRQH - $GHJXDPHQWR GHJOL LPSLDQWL GL
FOLPDWL]]D]LRQH DOOH HVLJHQ]H FRQVHUYDWLYH

6®

&OLPDWL]]D]LRQH - 3UHVHQ]D GL LPSLDQWL GL
FOLPDWL]]D]LRQH IXQ]LRQDOL DOOH HVLJHQ]H GHOO’XWHQ]D

6®

0RQLWRUDJJLR H PDQXWHQ]LRQH SHULRGLFL GHOOH
DWWUH]]DWXUH QHFHVVDULH DOOD VLFXUH]]D H DOOD IUXL]LRQH
GL VDOH H VSD]L

6®

'LVSRQLELOLW¢ GL VWUXPHQWL SHU FRQRVFHQ]D H JRGLPHQWR
GHL EHQL: 3DQQHOOL

6®

6FKHGH PRELOL

1R

'LGDVFDOLH: SHUFHQWXDOH VDOH RYH SUHVHQWL

100%

*XLGH EUHYL

$ SDJDPHQWR

0DWHULDOH LQIRUPDWLYR/EURFKXUH/GHSOLDQW

*UDWXLWR
$ SDJDPHQWR
'LVSRQLELOL LQ LQJOHVH H/R DOWUH OLQJXH

&DWDORJR JHQHUDOH

$ SDJDPHQWR
'LVSRQLELOL LQ LQJOHVH H/R DOWUH OLQJXH

$XGLRJXLGH

$ SDJDPHQWR
'LVSRQLELOL LQ LQJOHVH H/R DOWUH OLQJXH

'LVSRQLELOLW¢ GL VWUXPHQWL SHU FRQRVFHQ]D H JRGLPHQWR 6WUXPHQWL PXOWLPHGLDOL
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GHL EHQL: 9LVLWH GLGDWWLFKH

6X SUHQRWD]LRQH
'LVSRQLELOLW¢ GL VXVVLGL
'LVSRQLELOL LQ LQJOHVH R LQ DOWUH OLQJXH

1RQ SUHVHQWL

6WUXPHQWL RQOLQH

6®
45 &RGH
$SSOLFD]LRQL ZHE VFDULFDELOL

'LVSRQLELOLW¢ GL PDWHULDOH LQIRUPDWLYR VX DOWUL LVWLWXWL
FXOWXUDOL SUHVHQWL QHO WHUULWRULR

1R

$VVLVWHQ]D TXDOLfiFDWD SHU SXEEOLFL FRQ HVLJHQ]H
VSHFLfiFKH

6ROR VX ULFKLHVWD

2YH HVLVWHQWH, VSHFLfiFDUH RUDULR

1R

'LVSRQLELOLW¢ GL VWUXPHQWL VSHFLfiFL SHU SXEEOLFL FRQ
GLVDELOLW¢ VHQVRULDOL H FRJQLWLYH

0DSSH WDWWLOL

6HUYL]L GL RVSLWDOLW¢

%RRNVKRS

,Q FRQFHVVLRQH
(QWUDWD LQGLSHQGHQWH

&DffHWWHULD

,Q FRQFHVVLRQH
$FFHVVLELOH VROR GDOO’LVWLWXWR

5LVWRUDQWH

1RQ SUHVHQWH

*XDUGDURED FXVWRGLWR

*UDWXLWR

6HUYL]L LJLHQLFL

,QWHUQL

1XUVHU\

1R

9DORUL]]D]LRQH

6L RUJDQL]]DQR HVSRVL]LRQL WHPSRUDQHH

6®

3URPR]LRQH SURJUDPPDWD GHJOL HYHQWL HVSRVLWLYL

$QQXDOH

/’LVWLWXWR SDUWHFLSD FRO SUHVWLWR GL SURSULH RSHUH D
PDQLIHVWD]LRQL HVSRVLWLYH RUJDQL]]DWH GD DOWUL LVWLWXWL

6®

6L RVSLWDQR PRVWUH R HVSRVL]LRQL RUJDQL]]DWH GD
VRJJHWWL WHU]L

1R

(YHQWL, PDQLIHVWD]LRQL R UDVVHJQH D FDUDWWHUH
SHULRGLFR H FRQWLQXDWLYR

6®

3UHFLVDUH TXDOL

([WUD9LOODH, 7LYROLR, (YHQWR HVWLYR $XGLWRULXP 0XVLFD SHU
5RPD

$WWLYLW¢ H SURJHWWL LQ SDUWHQDULDWR FRQ DOWUH LVWLWX]LRQL
LWDOLDQH H VWUDQLHUH

6®

3UHFLVDUH TXDOL (2)

&RQYHQ]LRQL SHU DWWLYLW¢ GL VWXGLR FRQ HQWL XQLYHUVLWDUL LWDOLDQL
H VWUDQLHUL: 6DSLHQ]D 8QLYHUVLW¢ GL 5RPD, 8QLYHUVLW¢ GL 5RPD
7RU 9HUJDWD, HWF
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3XEEOLFD]LRQL (FDWDORJKL, OHWWHUDWXUD VFLHQWLfiFD, HFF.)

(GLWDWH LQ SURSULR
(VWHUQDPHQWH
(GLWRULD GLGDWWLFD

$UHH WHPDWLFKH 3XEEOLFD]LRQL

$UWH
$UFKLWHWWXUD
$UFKHRORJLD
6WRULD

'LffXVLRQH GHOOH DWWLYLW¢/LQL]LDWLYH. &DQDOL GL GLffXVLRQH
GHOOH DWWLYLW¢ LVWLWX]LRQDOL H WHPSRUDQHH

6LWR ZHE
4XRWLGLDQL
1HWZRUN UDGLR-WHOHYLVLYL
&DUWHOORQLVWLFD
0DLOLQJ OLVW
6RFLDO QHWZRUN

5LVRUVH DJJLXQWLYH

6SRQVRUL]]D]LRQL
&URZGIXQGLQJ
'LULWWL GL ULSURGX]LRQH
&RQFHVVLRQH LQ XVR GHJOL VSD]L
3URJHWWL HXURSHL

$FFRUGL H FRQYHQ]LRQL

3DUWQHUVKLS FRQ DOWUL LVWLWXWL

(GXFD]LRQH H GLGDWWLFD

6HUYL]L HGXFDWLYL

6®

'LGDWWLFD DffiGDWD LQ FRQFHVVLRQH

6®

$WWLYLW¢ GL DOWHUQDQ]D VFXROD/ODYRUR

6®

9LVLWH H SHUFRUVL WHPDWLFL

6® : FRQ SUHQRWD]LRQH/LVFUL]LRQH

/DERUDWRUL DUWLVWLFL H GL DQLPD]LRQH

6® : FRQ SUHQRWD]LRQH/LVFUL]LRQH

&RUVL GL IRUPD]LRQH SHU GRFHQWL VFRODVWLFL

1R

3URJHWWL LQ FRQYHQ]LRQH FRQ OH VFXROH

6® : FRQ SUHQRWD]LRQH/LVFUL]LRQH

$WWLYLW¢ SHU GLVDELOL PRWRUL, VHQVRULDOL R SVLFKLFL

6® : FRQ SUHQRWD]LRQH/LVFUL]LRQH

$OWUH LQL]LDWLYH

6® : FRQ SUHQRWD]LRQH/LVFUL]LRQH

,QIRUPD]LRQH H DVVLVWHQ]D (GXFD]LRQH H 'LGDWWLFD FRQ
SHUVRQDOH TXDOLfiFDWR

,Q FRQFHVVLRQH

3RVVLELOLW¢ GL FRQVXOWD]LRQH GHOOD GRFXPHQWD]LRQH SHU
OD GLGDWWLFD SUHVVR JOL 8ffiFL GHL 6HUYL]L (GXFDWLYL:
RUDULR

1R

3RVVLELOLW¢ GL FRQVXOWD]LRQH GHOOD GRFXPHQWD]LRQH SHU
OD GLGDWWLFD SUHVVR OD VHJUHWHULD GLGDWWLFD GHO
FRQFHVVLRQDULR: RUDULR

1R

3RVVLELOLW¢ GL FRQVXOWD]LRQH GHOOD GRFXPHQWD]LRQH SHU
OD GLGDWWLFD: 6FDULFDELOH GDO VLWR ZHE

1R

,QWHUYHQWL GL GLffXVLRQH PLUDWD GHOOH LQL]LDWLYH PRGDOLW¢
H FDQDOL GL FRPXQLFD]LRQH

4XRWLGLDQL
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6LWR ZHE
0DLOLQJ OLVW
6RFLDO QHWZRUN
3LHJKHYROL

'RFXPHQWD]LRQH VX EHQL FRQVHUYDWL

3RVVLELOLW¢ GL FRQVXOWD]LRQH

/X
0D
0H
*LR
9H

2UDULR

6X SUHQRWD]LRQH

1XPHUR GL RSHUH LQYHQWDULDWH

3500 (GDWR VWLPDWR)

3HUFHQWXDOH GHOOH RSHUH LQYHQWDULDWH VXO WRWDOH GHOOH
RSHUH SRVVHGXWH

< 50%

1XPHUR GL RSHUH HVSRVWH

0HQR GL 100

3HUFHQWXDOH GHOOH RSHUH HVSRVWH VXO WRWDOH GHOOH RSHUH
SRVVHGXWH

< 50%

'LVSRQLELOLW¢ GL: VFKHGH GL FDWDORJD]LRQH - 3HUFHQWXDOH
GL VFKHGH ULVSHWWR DO SDWULPRQLR SRVVHGXWR

< 50%
&RQVXOWDELOL LQ VHGH

'LVSRQLELOLW¢ GL: VFKHGH GL UHVWDXUR - 3HUFHQWXDOH GL
VFKHGH ULVSHWWR DO SDWULPRQLR SRVVHGXWR

< 50%
&RQVXOWDELOL LQ VHGH

'LVSRQLELOLW¢ GL: VFKHGH GL PRYLPHQWD]LRQH-
3HUFHQWXDOH GL VFKHGH ULVSHWWR DO SDWULPRQLR
SRVVHGXWR

< 50%
&RQVXOWDELOL LQ VHGH

'LVSRQLELOLW¢ GL: LPPDJLQL IRWRJUDfiFKH, GLVHJQL,
VWDPSH, PLFURfiOP… 3HUFHQWXDOH GL VFKHGH H/R
GRFXPHQWL ULVSHWWR DO SDWULPRQLR SRVVHGXWR

< 50%
&RQVXOWDELOL LQ VHGH

'LVSRQLELOLW¢ GL: SURGRWWL PXOWLPHGLDOH (VRQRUL,
DXGLRYLVLYL) - 3HUFHQWXDOH GL VFKHGH H/R GRFXPHQWL
ULVSHWWR DO SDWULPRQLR SRVVHGXWR

< 50%
&RQVXOWDELOL LQ VHGH

'LVSRQLELOLW¢ GL: SXEEOLFD]LRQL

6L

6HUYL]L VSHFLDOLVWLFL

'HSRVLWL

6®

,QGLFDUH JLRUQL GL DSHUWXUD DO SXEEOLFR HG RUDUL

6X SUHQRWD]LRQH

$UFKLYLR

1R

%LEOLRWHFD

6®

,QGLFDUH JLRUQL GL DSHUWXUD DO SXEEOLFR HG RUDUL

6X ULFKLHVWD
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)RWRWHFD

1R

5DSSRUWL FRQ LO WHUULWRULR

(VLVWH HG ª LGHQWLfiFDELOH XQ WHUULWRULR GL ULIHULPHQWR
GHO PXVHR/LVWLWXWR

6®

,O PXVHR/LVWLWXWR SURJHWWD R SDUWHFLSD D ULFHUFKH R
FDPSDJQH GL GRFXPHQWD]LRQH SHU OD FRQRVFHQ]D GHO
WHUULWRULR

6®

,O PXVHR/LVWLWXWR RUJDQL]]D H/R SDUWHFLSD D LQL]LDWLYH GL
YDORUL]]D]LRQH WHUULWRULDOH

6®, SHU O’DFFHVVR LQWHJUDWR D VHGL GL SURSULHW¢ GLYHUVH
6®, SDUWHFLSDQGR D SHUFRUVL WHPDWLFL
6®, UHDOL]]DQGR HVSRVL]LRQL WHPSRUDQHH

,O PXVHR/ LVWLWXWR SDUWHFLSD D UHWL R D VLVWHPL LQWHJUDWL

6®, FRQ DOWUL PXVHL GHO WHUULWRULR
6®, FRQ DOWUL PXVHL DffiQL SHU WLSRORJLD

6RQR VWDWL SUHGLVSRVWL VWUXPHQWL DGHJXDWL GL
FRPXQLFD]LRQH SHU FRQWHVWXDOL]]DUH OH UDFFROWH QHOOD
VWRULD GHO WHUULWRULR

1R

È SUHYLVWD XQD JHVWLRQH LQWHJUDWD GHL VHUYL]L PXVHDOL
LQ FROODERUD]LRQH FRQ DOWUL VRJJHWWL GHO WHUULWRULR

È LQ IDVH GL VWXGLR

9LHQH GLVWULEXLWR PDWHULDOH LQIRUPDWLYR VX/GL DOWUH
LVWLWX]LRQL FXOWXUDOL SUHVHQWL QHO WHUULWRULR

1R

(VLVWRQR RFFDVLRQL IRUPDOL]]DWH GL
FRQVXOWD]LRQH/DVFROWR/SURJHWWD]LRQH SDUWHFLSDWD FRQ L
FLWWDGLQL

6®

&RLQYROJLPHQWR GHJOL VWDNHKROGHU : &RQYHQ]LRQL H
DFFRUGL FRQ LVWLWX]LRQL SXEEOLFKH H SULYDWH:

(QWL WHUULWRULDOL
$VVRFLD]LRQL GL YRORQWDULDWR
$VVRFLD]LRQL FXOWXUDOL
2SHUDWRUL HFRQRPLFL
)RQGD]LRQL
6RFLHW¢ GL VHUYL]L
,PSUHQGLWRULD ORFDOH
&DVH HGLWULFL
8QLYHUVLW¢ H LVWLWXWL GL IRUPD]LRQH
0XVHL
*UXSSL RUJDQL]]DWL

0RGDOLW¢ GL FRPXQLFD]LRQH FRQ FXL O’LVWLWXWR FRPXQLFD DJOL VWDNHKROGHU L ULVXOWDWL GHOOH SURSULH DWWLYLW¢

4XRWLGLDQL
0DLOLQJ OLVW
6RFLDO QHWZRUN
6LWR ZHE
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2ELHWWLYL GL PLJOLRUDPHQWR

,QGLFDUH VLQWHWLFDPHQWH LO SURJHWWR FXOWXUDOH
FRPSOHVVLYR GL PLJOLRUDPHQWR GHOO’LVWLWXWR H OH fiQDOLW¢
FKH VL LQWHQGRQR SHUVHJXLUH (DXPHQWR GHOO’DWWUDWWLYLW¢,
O’DPSOLDPHQWR GHL SXEEOLFL, HFF.)

0HVVD D VLVWHPD GHL GLYHUVL VLWL GHOO’,VWLWXWR: 9LOOD $GULDQD,
9LOOD G'(VWH, 6DQWXDULR GL (UFROH 9LQFLWRUH, 0DXVROHR GHL 3ODX]L
H 0HQVD 3RQGHUDULD, SHU XQD PLJOLRUH RffHUWD FXOWXUDOH
DGHJXDWD DOOH GLYHUVH WLSRORJLH GL XWHQ]D, QHOO'RWWLFD GL XQD
SL» FRQFUHWD LQWHJUD]LRQH FRQ LO FRQWHVWR WHUULWRULDOH.
&UHD]LRQH GL “SRQWL” FRQ OD FRQWHPSRUDQHLW¢, DQFKH
DWWUDYHUVR HVSRVL]LRQL WHPSRUDQHH HG HYHQWL.

,QL]LDWLYH fiQDOL]]DWH DO PLJOLRUDPHQWR

'HOOH VWUXWWXUH: ,QGLFDUH VLQWHWLFDPHQWH OH LQL]LDWLYH
H/R L SURJHWWL JL¢ SURJUDPPDWL (DPSOLDPHQWR GL VDOH,
]RQH GL VRVWD, GHSRVLWL, XffiFL, LPSLDQWL, HFF.)

,Q XQ'RWWLFD GL PDJJLRUH LQFOXVLYLW¢ GHOOH VWUXWWXUH ª SURVVLPD
O'DSHUWXUD GHO SLDQR WHUUD GHL 0RXVHLD GHO &DQRSR, O'DFFHVVR
GHOO'DUHD GHOOD 3DOHVWUD H DO 7HDWUR *UHFR. (' ULDSHUWR LO
SHUFRUVR LQWHUQR GHOOH 3LFFROH 7HUPH.

'HOOH FROOH]LRQL: ,QGLFDUH VLQWHWLFDPHQWH OH LQL]LDWLYH
H/R JOL VSHFLfiFL SURJHWWL JL¢ SURJUDPPDWL (DFTXLVWL,
FRPRGDWL, URWD]LRQH GHL GHSRVLWL, HFF.)

3HU XQD PDJJLRUH YDORUL]]D]LRQH GHL PRQXPHQWL YROWD DG XQD
GLYHUVLfiFD]LRQH GHOO'RffHUWD DOO'XWHQ]D, VL ª DYYLDWR DQFKH XQ
SURJUDPPD GL HVSRVL]LRQH D URWD]LRQH GHL PDWHULDOL
SURYHQLHQWL GDL GHSRVLWL.

'HL VHUYL]L: ,QGLFDUH VLQWHWLFDPHQWH OH LQL]LDWLYH H/R JOL
VSHFLfiFL SURJHWWL JL¢ SURJUDPPDWL (ERRNVKRS,
FDffHWWHULD, ULVWRUDQWH, ELJOLHWWHULD, FRQFHVVLRQH LQ XVR
GHJOL VSD]L, HFF.)

(' DWWLYD OD QXRYD FRQFHVVLRQH GHL VHUYL]L DJJLXQWLYL FKH
FRPSUHQGH O'DFTXLVL]LRQH GL XQR VSD]LR JXDUGDURED H GL XQD
VDOD YLGHR.

'HOOH DWWLYLW¢ GL YDORUL]]D]LRQH: ,QGLFDUH
VLQWHWLFDPHQWH OH LQL]LDWLYH H/R JOL VSHFLfiFL SURJHWWL
JL¢ SURJUDPPDWL (PRVWUH, HYHQWL, SXEEOLFD]LRQL,
JHVWLRQH GL ULVRUVH DJJLXQWLYH, UDSSRUWL FRQ JOL
VWDNHKROGHU, HFF.)

2OWUH DG HYHQWL GL WLSR SURPR]LRQDOH FRQ D]LHQGH DSHUWH D
VSRQVRUL]]D]LRQL H FRQ HQWL FKH FROODERUDQR DWWLYDPHQWH FRQ
O',VWLWXWR, ª LQ FRUVR XQD ULTXDOLfiFD]LRQH PXVHRJUDfiFD GHL
0RXVHLD GHO &DQRSR, LQ YLVWD GL XQD ULDSHUWXUD SHU HYHQWL
HVSRVLWLYL.

5HFODPL, SURSRVWH, VXJJHULPHQWL

6H JOL XWHQWL ULVFRQWUDQR LO PDQFDWR ULVSHWWR GHJOL LPSHJQL FRQWHQXWL QHOOD &DUWD GHOOD TXDOLW¢ GHL VHUYL]L, SRVVRQR DYDQ]DUH
UHFODPL. /’LVWLWXWR DFFRJOLH UHFODPL, SURSRVWH, VXJJHULPHQWL, IRUPDOL R LQIRUPDOL, SRVLWLYL R QHJDWLYL.
5HFODPL SXQWXDOL SRVVRQR HVVHUH SUHVHQWDWL DYYDOHQGRVL GHOO’DSSRVLWR PRGXOR DOOHJDWR, GHSRVLWDQGROR QHO ER[ DOO’XVFLWD R
FRQVHJQDQGROR DO SHUVRQDOH LQFDULFDWR.
/’LVWLWXWR HffHWWXD XQ PRQLWRUDJJLR SHULRGLFR GHL UHFODPL; VL LPSHJQD D ULVSRQGHUH HQWUR 30 JLRUQL H DG DWWLYDUH HYHQWXDOPHQWH
IRUPH GL ULVDUFLPHQWR.
*OL XWHQWL VRQR LQYLWDWL D IRUPXODUH SURSRVWH H VXJJHULPHQWL YROWL DO PLJOLRUDPHQWR GHOO’RUJDQL]]D]LRQH H GHOO’HURJD]LRQH GHL
VHUYL]L.

,QGDJLQL GL FXVWRPHU VDWLVIDFWLRQ

/’,VWLWXWR HffHWWXD SHULRGLFDPHQWH:

ULOHYD]LRQL R LQGDJLQL D FDPSLRQH fiQDOL]]DWH DOOD FRQRVFHQ]D GHO JUDGR GL VRGGLVID]LRQH GD SDUWH GHO SXEEOLFR GHL VHUYL]L RffHUWL;
LQWHUYLVWH H VRQGDJJL VX FDPSLRQL GL SRSROD]LRQH SHU ULOHYDUH OH PRWLYD]LRQL GL LQWHUHVVH R GL GLVLQWHUHVVH DOOD YLVLWD GHO PXVHR.

&RPXQLFD]LRQH

/D &DUWD GHOOD TXDOLW¢ GHL VHUYL]L ª SXEEOLFDWD VXO VLWR LQWHUQHW GHOO’ ,VWLWXWR H GLVSRQLELOH LQ IRUPDWR FDUWDFHR DOO’LQJUHVVR GHOOD
VWUXWWXUD.
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5HYLVLRQH H DJJLRUQDPHQWR

/D &DUWD ª VRWWRSRVWD DG DJJLRUQDPHQWR SHULRGLFR.
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