(QWUDWH WULEXWDULH 5HOD]JLRQH VXOOD JHVWLRQH

(QWUDWH WULEXWDULH

JHGHUDOLVPR ILVFDOH H ILVFDOLWj F |
,O FRPXQH SXz LQWHUYHQLUH ERWDW

QHO FDPSR DSSOLFDWLYR GL WRD/OK

XQLFD FRPXQDOH ,8& FRQ O LPBRL
,08 OD WDVVD VXL ULILXWL Va$BY ™ o
LQGLYLVLELOL 7$6, O DGGLASRY
VXOOD SXEEOLFLWj] H VXOOH SXPBO
ULJXDUGD OD FRQFUHWD PRGDOLMWH
HQWUDWH L FULWHUL FKH SR U/QD\R
ODYRUR GHO FRPXQH VRQR HVVHQWLI
GL FRQWUDVWDUH OfHYDVLRQH UH G X
FRQ UDSLGLW] 4XHVWL FRPSRUWDF
LQGLFH GL JLXVWL]LD FRQWULEXWR |
WHPSR OR VIRU]JR GHOO DPPLQLVWWU
OD VROLGLWj GHO ELODQFLR FRPXQD

Peso specifico Tit.1

$FFHUWDPHQWL

7TULEXWL

7UDVIHULPHQWL FRUUHQWL

([ WUDWULEXWDULH

(QWUDWH & FDSLWDOH

5LGX]LRQL ILQDQ]LDULH

$FFHQVLRQH SUHVWLWL
Tit.1 $QWLFLSD]LRQL

(QWUDWH & WHU]L

7TRWDOH

Tit.4

Tit.2

6WDWR DFFHUWDPHQWR H JUDGR ULVI RV ‘ AGCErtERTD & FiechaSionE 2

7TLWROR $FFHUWDPHQWL 9
LQWHUR 7LWROR

&RPSRVL]LRQH $FFHUWDWR /’T
,PSRVWH H WDVVH .
&RPSDUWHFLSD]LRQL A 100,7%
3HUHT FHQWUDOH o
3HUHT UHJLRQH

7TRWDOH

0
Ris. | e

ORYLPHQWL FHR®W®HBHWHM D
Q ® Q] Movimenti

3URJUDPPD]LRQH 6WDQ] ILQDOL  6§RNVNUMPD P H

,PSRVWH H WDVVH

&RPSDUWHFLSD]LRQL
3HUHT FHQWUDOH —
3HUHT UHJLRQH i

7TRWDOH

*HVWLRQH $FFHUWDPHQWL SERNVRWDA. RQ |
,PSRVWH H WDVVH

&RPSDUWHFLSD]LRQL

SHUHT FHQWUDOH

3HUHT UHJLRQH

7TRWDOH

Pre. Acc. Ris.

5HQGLFRQWR H WHQGHQI]D LQ | R

5HOD]LRQt



7UDVIHULPHQWL FRUUHQWL

5HOD]LRQH VXOOD JHVWLRQH

f/UDVIHULPHQWL FRUUHQWL

7UDVIHULPHQWL H ULGLVWULEX]LRQH
/D QRUPDWLYD LQWGRGRWWID RGHDIQGH
ULGLPHQVLRQDUH O DJLRQH GHOQWL
VRVWLWXHQGROD FRQ XQD PDJJLRH
SURSULH &L VL OLPLWD SHUWDQHMNOF
GLVWULEX]LRQH GHOOD ULFFKH]]DDDV
GL WLSR SHUHTXDWLYR ,0 F UL WIHRA\A
HQWH XQ YROXPH GL ULVRUVH WW
SHU O DSSXQWEEL®DRV®R V\D QGHW
TXHVWD HQWLWj FKH OR 6WDWRGRQ
O DXWRQRPLD GHOO HQWH QHOWRS W
WUDPLWH O DXWRILQDQ]LDPHQWIRW /D
ULFFKH]]D WUD OH YDULH ]RQH GR
JDUDQWLWD GDO UHVLGXR LQWBDYE
LQWHUYHQWL PLUDWL GHOO 8QLRQH

5HQGLFRQWR H WHQGHQID LQ |
Peso specifico Tit.2 . g QGHQI g
$FFHUWDPHQWL
—_ 7TULEXWL
Tit.3 7UDVIHULPHQ"
(IWUDWULEXWDULH
(QWUDWH & FDSLWDOH
Tit.2 5LGX]LRQL ILQDQJLDULH
$FFHQVLRQH SUHVWLWL
Tit.1 $QWLFLSD]JLRQL
(QWUDWH & WHUI]L
7RWDOH
6WDWR DFFHUWDPHQWR H JUDGR |
T Q
7LWROR $FFHUWDPHQWL
LQWHUR 7LWROR
&RPSRVL]LRQH $FFHUWDWR
99,4% 7UDVIHULPHQWL 3%
o 7UDVIHULP IDPLJOLH
7UDVIHULP LPSUHVH
7UDVIHULP SULYDWL
7UDVIHULPHQWL 8¢
Ris.
7RWDOH
ORYLPHQWL FR®W®5HWMQ]D
Q ® Q] .f,z:
3URJUDPPD]LRQH 6WDQ] ILQDOL  6§RVWUMPDPH ;
7UDVIHULPHQWL 3%
7UDVIHULP IDPLJOLH —
7UDVIHULP LPSUHVH
7UDVIHULP SULYDWL
7UDVIHULP 8(
7RWDOH
*HVWLRQH $FFHUWDPHQWL SERWRWDA RQI
7UDVIHULPHQWL 3%
7UDVIHULP IDPLJOLH
7UDVIHULP LPSUHVH
7UDVIHULP SULYDWL
7UDVIHULPHQWL 8(
7RWDOH P L

Pre. Acc. Ris.

5HOD]LRQt

RVVLRQH
5LVFRV)

5LVFRYV



(QWUDWH H[WUDWULEXWDULH 5HOD]JLRQH VXOOD JHVWLRQH R 5HOD]LRQt

(QWUDWH H[WUDWULEXWDULH

(QWUDWH SURSULH H LPSRVL]LRQH W
$SSDUWHQJRQR D TXHVWR LQVLH@H
VHUYL]L SXEEOLFL L SURYHQMQWGIH
VXOOH DQWLFLSD]LRQL H VKIOGHHXYL}
VSHFLDOL H SDUWHFLSDWH LWGHYEB®
UHVLGXDOL FRPH L SURYHQWL GHY
ILQDQ]LDBURYGHIWL GHL VIUYRWHYR
DEEUDFFLD WXWWH OH SUHVWD MRV
IRUPD GL VHUYL]L LVWLWX]LRQIDIL {
GRPDQGD LQGLYLGXDOH H VHUYL]L
SURYHQWL G/HIQREH®RVWLWXLWL LQ
DGGHELWDWL DJOL XWLOL]]DWRRRQE
FRQFHVVL LQ ORFDJLRQH $00 LQWI
ULHQWUD DQFKH LO FDQRQH ULFKL &
VSD]L HG DUHH SXEEOLFKH &RVDS

5HQGLFRQWR H WHQGHQ]D LQ DWW R |

$FFHUWDPHQWL

7JULEXWL

7UDVIHULPHQWL FRUUHQWL
(IWUDWULEXV

(QWUDWH & FDSLWDOH
5LGX]LRQL ILQDQJLDULH
$FFHQVLRQH SUHVWLWL
$QWLFLSD]JLRQL

(QWUDWH & WHU]L

7TRWDOH

6WDWR DFFHUWDPHQWR H JUDGR ULVI RV

7TLWROR $FFHUWDPHQWL 9
LQWHUR 7LWROR

&RPSRVL]LRQH $FFHUWDWR

B3URYHQWL EHQL H VHUY

BURYHQWL LUUHJRODULW|

,OWHUHVVL DWWLYL e
5HGGLWL GD FDSLWDOH

$OWUH HQWUDWH

7TRWDOH

101,9%

ORYLPHQWL FRE®WBHWGIQ]D

3URJUDPPD]LRQH 6WDQ] ILQDOL  6§RNVNUMPD P H

BURYHQWL EHQL H VHUYL]L
BURYHQWL LUUHJRODULWj|j
,QWHUHVVL DWWLYL
5HGGLWL GD FDSLWDOH
$OWUH HQWUDWH

7TRWDOH

*HVWLRQH $FFHUWDPHQWL SERNVRWDAL RQ |

BURYHQWL EHQL H VHUYL]L
BURYHQWL LUUHJRODULWj|j
,QWHUHVVL DWWLYL
5HGGLWL GD FDSLWDOH
$OWUH HQWUDWH

7TRWDOH

Pre. Acc. Ris.



(QWUDWH LQ FRQWR FDSLWDOH 5HOD]JLRQH VXOOD JHVWLRQH

(QWUDWH LQ FRQWR FDSLWDOH

,QYHVWLPHQWL D PHGLR H OXQJR WHUPLQH

, WUDVIHULPHQWL LQ & FDSLWDWHWXRYR ULVRUVH D WLWROR
FRQFHVVH DO FRPXQH GD HQWLWWBXEEOLFKH FRPH OR 6WD

OD UHJLRQH R OD SURYLQFLD RSB8SXUH HURJDWL GD VRJJHWW
SULYDWL 4XHVWH HQWUDWH V8WNVR ULOHYDQWL SRVVRQR H
GHVWLQDWH DOOD FRVWUX]LRQH IBQO®XRYH RSHUH SXEEOLFKH R
PDQXWHQ]JLRQH VWUDRUGLQDULD GO SDWULPRQLR 5LHQWUDQR
TXHVWD FDWHJRULD DQFKH OH DDOHQD]LRQL GHL EHQL FRPXQ
XQ RSHUD]JLRQH LO FXL LQWURLWRVGWR HVVHUH VHPSUH UHLQYH
LQ VSHVH G LQYHVWLPHQWR FR@DHUYPDQGR SHUWDQWR O RULJ
GHVWLQD]LRQH 4XHOOR FKH g QDWR FRPH XQ LQYHVWLPHQWR
LQIDWWL SXz HVVHUH DOLHQDADR AP IILO FRUULVSRQGHQWH UL
YHQGLWD QRQ SXz GLYHQWDUH XQCPH]]R GL ILQDQ]JLDPHQWR GH
ELODQFLR GL SDUWH FRUUHQWHLRMOYR O HVLVWHQ]D GL HFFH
HVSUHVVDPHQWH SUHYLVWH GDOOD OHJJH

5HQGLFRQWR H WHQGHQI]D LQ |

$FFHUWDPHQWL

7TULEXWL
7UDVIHULPHQWL FRUUHQWL
(IWUDWULEXWDULH
(QWUDWH & FI

5LGX]LRQL ILQDQ]JLDULH
$FFHQVLRQH SUHVWLWL
$QWLFLSDJLRQL
(QWUDWH & WHU]L

7RWDOH
6WDWR DFFHUWDPHQWR H JUDGR ULVI RVVLRQH
7LWROR $FFHUWDPHQWL 5LVFRVVLRQL
LQWHUR 7LWROR
&RPSRVL]LRQH $FFHUWDWR 5LVFRVVR
7ULEXWL & FDSLWDOH
&RQWULE LQYHVWLPHQWL
7UDVI & FDSLWDOH
$OLHQD]JLRQH EHQL
$OWUH HQWUDWH

7RWDOH
ORYLPHQWL FRQ®W®5HWMQ]D
3URJUDPPD]LRQH 6WDQ] ILQDOL 6§RVHMUMPDPHQWL
7ULEXWL & FDSLWDOH
&RQWULE LQYHVWLPHQWL
7UDVI & FDSLWDOH
$OLHQDJLRQH EHQL
$OWUH HQWUDWH

7RWDOH

*HVWLRQH $FFHUWDPHQWL BERNRWDA RQL

7ULEXWL & FDSLWDOH
&RQWULE LQYHVWLPHQWL
7UDVI & FDSLWDOH
$OLHQD]JLRQH EHQL
$OWUH HQWUDWH

7TRWDOH

R 5HOD]LRQt



5LGX]JLRQH GL DWWLYLWj ILQDQ]JLDULH 5HOD]JLRQH VXOOD JHVWLRQH

S5LGX]LRQH GL DWWLYLW) ILQDQ]JLDULH

'LVPLVVLRQL ILQDQ]JLDULH H PRYLPHQWL GL IRQGL

5LHQWUDQR QHOO LQVLHPH OQDQULUHAMILRQL GL DWWLYLWj IL

OH ULVFRVVLRQL GL FUHGLWL PLEWHYH PHGLR H OXQJR WHU
ROWUH OD YRFH UHVLGXDOH GHRQH ®IOWUH HQWUDWH SHU ULGX
DWWLYLWj ILQDQ]JLDULH 6L WUDDYMRIQLLQ SUHYDOHQ]D GL RSH
VSHVVR FRQQHVVH DL PRYLPHQWIQ GL IRQGL H SHUWDQWR QR
OHJDWH DG HIIHWWLYH VFHOWH &R SURJUDPPD]JLRQH SROLWLFD
DPPLQLVWUDWLYD , PRYLPHQWWRQRIRQGL LQIDWWL FRQVLV
QHOOD FKLXVXUD GL XQD SRVLIURQGLGHELWRULD H FUHGLWRU
VROLWR D VDOGR JHUR D PHQR RKEKB O HVWLQ]LRQH QRQ SURG
XQ JXDGDJQR SOXVYDOHQ]D R XQD SHUGLWD PLQXVYDOHQ]D
GL YDORUH 8QD YRFH LQWHUHVVDQWH GL TXHVWR DJJUHJDWR
VRQR OH DOLHQD]JLRQL GL DWWRYHWYDLQDQ]JLDULH GDWR FKH
FRQIOXLVFRQR OH DOLHQD]JLRQL IGL SDUWHFLSD]LRQL GL IRQG
G LQYHVWLPHQWR H OD GLVPLVVLRQH GL REEOLJD]LRQL

5HQGLFRQWR H WHQGHQI]D LQ |

$FFHUWDPHQWL

7JULEXWL
7UDVIHULPHQWL FRUUHQWL
(IWUDWULEXWDULH
(QWUDWH & FDSLWDOH
5LGX]LRQL ILC
$FFHQVLRQH SUHVWLWL
$QWLFLSD]LRQL

(QWUDWH & WHU]L

7TRWDOH

6WDWR DFFHUWDPHQWR H JUDGR |

7TLWROR $FFHUWDPHQWL
LQWHUR 7LWROR

&RPSRVL]LRQH $FFHUWDWR

$OLHQD]LRQL ILQDQ]LDULH
&UHGLWL D EUHYH
&UHGLWL D PHGLR OXQJR
$OWUH DWWLYLW]

7TRWDOH

ORYLPHQWL FRQ®W®5HWMQ]D

3URJUDPPD]LRQH 6WDQ] ILQDOL 6SRFHAUMPDPHQWL
$OLHQD]LRQL ILQDQJLDULH

&UHGLWL D EUHYH

&UHGLWL D PHGLR OXQJR

$OWUH DWWLYLW,]

7TRWDOH

*HVWLRQH $FFHUWDPHQWL SERVRWDR.RQL

$OLHQD]JLRQL ILQDQJLDULH
&UHGLWL D EUHYH
&UHGLWL D PHGLR OXQJR
$OWUH DWWLYLW|

7TRWDOH

R 5HOD]LRQt

RVVLRQH
5LVFRV)

5LVFRYV



$FFHQVLRQH GL SUHVWLWL 5HOD]JLRQH VXOOD JHVWLRQH

$FFHQVLRQH GL SUHVWLWL

,QYHVWLPHQWL H ULFRUVR DO FUHGLWR

5LHQWUDQR LQ TXHVWR DPELWRLOH DFFHQVLRQL GL SUHVWLW
ILQDQ]LDPHQWL D EUHYH WHUPRQH HLOSHUHVWLWL REEOLJD]JLRQ
DQWLFLSD]JLRQL GL FDVVD /LPSRUWDQ]D GL TXHVWH SRVWH
GLSHQGH GDOOD SROLWLFD ILPXQMHDULD SHUVHJIJXLWD GDO FR
SRVWR FKH XQ ULFRUVR IUHTXH®WSHDO VLVWHPD FUHGLWLI]LR
LPSRUWL ULOHYDQWL DFFHQWXXQODSHVR GL TXHVWH YRFL
VSHVD 'f{DOWUR FDQWR OH HQWU®BWH SURSULH DOLHQD]LR
EHQL FRQFHVVLRQL HGLOLJLH H DYDQ]JR L ILQDQJLDPHQWL
JUDWXLWL FRQWULEXWL LQ & EBBDLUWMDHOH H OH HFFHGHQ]H G
FRUUHQWH ULVSDUPLR SRVVRQ8HQRQ HVVHUH VXIILFLHQWL
ILQDQ]LDUH LO SLDQR DQQXDOHOGHJOL LQYHVWLPHQWL ,Q WD
FLUFRVWDQ]D LO ULFRUVR DODMXHGRWR HVWHUQR VLD GL Q
DJHYRODWD FKH D WDVVL GL PHUFDWR GLYHQWD O XQLFR PH]]R
SHU UHDOL]]DUH O RSHUD D VXR WHPSR SURJUDPPDWD

5HQGLFRQWR H WHQGHQ]D LQ DWW R

$FFHUWDPHQWL

7JULEXWL

7UDVIHULPHQWL FRUUHQWL
(IWUDWULEXWDULH
(QWUDWH & FDSLWDOH
5LGX]LRQL ILQDQJLDULH
$FFHQVLRQH S
$QWLFLSD]JLRQL

(QWUDWH & WHU]L

7TRWDOH

6WDWR DFFHUWDPHQWR H JUDGR ULVI RVVLRQH

7TLWROR $FFHUWDPHQWL 5LVFRVVLRQL
LQWHUR 7LWROR

&RPSRVL]LRQH $FFHUWDWR 5LVFRVVR

$OLHQD]JLRQL ILQDQ]
&UHGLWL D EUHYH
&UHGLWL D PHGLR OXQJR
$OWUH DWWLYLW,]

7TRWDOH

ORYLPHQWL FRQ®W®5HWMQ]D

BSURJUDPPD]LRQH 6WDQ] ILQDOL 6 F RFVHAUDAPD PH QW L

$OLHQD]LRQL ILQDQJLDULH
&UHGLWL D EUHYH
&UHGLWL D PHGLR OXQJR
$OWUH DWWLYLW,]

7TRWDOH

*HVWLRQH $FFHUWDPHQWL SERVRWDR.RQL
$OLHQD]LRQL ILQDQ]JLDULH

&UHGLWL D EUHYH

&UHGLWL D PHGLR OXQJR

$OWUH DWWLYLW]j

7TRWDOH

R 5HOD]LRQt



$QWLFLSD]JLRQL 5HOD]JLRQH VXOOD JHVWLRQH

$QWLFLSD]LRQL

5LFRUVR DOO DQWLFLSD]JLRQH GL WHVRUHULD

4XHVWR WLWROR FRPSUHQGH SUHRYYQLOHQWHPHQWH OH DQWLFLSD]L
GL WHVRUHULD / LPSRUWR GL WIQGEEPRQWR RYH SUHVHQWH

OD GLPHQVLRQH FRPSOHVVLYD GHOOH DSHUWXUH GL FUHGLWR
HURJDWH GDO WHVRULHUH VX @WHIFLILFD ULFKLHVWD GHOOTfH
RSHUD]LRQL SRL FRQWDELOL]]DWGL LQ ELODQFLR 6L WUDWWD
PRYLPHQWL FKH QRQ FRVWLWXLVEW®R XQ YHUR H SURSULR GHE
HVVHQGR GHVWLQDWL D IURQWHJIJLDUH VROR WHPSRUDQHH
HVLJHQ]H GL OLTXLGLWj SRL HMVMWOQ@WRH HQWUR OD ILQH GHO
JTHYHQWXDOH DFFHUWDPHQWR MHJYNWUDWR LQ HQWUDWD D F
GHYH FRQWUDSSRUUH DOWUHWWDRWR LPSHJQR LQ XVFLWD FKL
GHOO DQWLFLSD]LRQL LQGLFD X® PRGR VLPLOH D TXDOXQT
DSHUWXUD GL FUHGLWR VRWWR IRUPD GL ILGR EDQFDULR
OYDPPRQWDUH PDVVLPR GHOOD HKQ@WLFLSD]JLRQH FKH OfHQWH
XWLOL]]JDWR QHOO HVHUFL]LR DSSHQD FKLXVR

5HQGLFRQWR H WHQGHQI]D LQ |

$FFHUWDPHQWL

7TULEXWL
7UDVIHULPHQWL FRUUHQWL
(IWUDWULEXWDULH
(QWUDWH & FDSLWDOH
5LGX]LRQL ILQDQ]JLDULH
$FFHQVLRQH SUHVWLWL
$QWLFLSD]LR(
(QWUDWH & WHU]L

7RWDOH
6WDWR DFFHUWDPHQWR H JUDGR ULVI RVVLRQH
7LWROR $FFHUWDPHQWL 5LVFRVVLRQL
LQWHUR 7LWROR
&RPSRVL]LRQH $FFHUWDWR 5LVFRVVR
$QWLFLSD]JLRQL

7RWDOH
ORYLPHQWL FRQ®W®5HWMQ]D
3URJUDPPD]LRQH 6WDQ] ILQDOL 6§RVHMUMPDPHQWL
$QWLFLSD]LRQL

7RWDOH

*HVWLRQH $FFHUWDPHQWL SERNRWDA RQL

$QWLFLSDJLRQL
7RWDOH

R 5HOD]LRQt



*(67,21( '(//$ 63(6%
3(5 0,66,21(



BUHYLVLRQL ILQDOL GHOOH VSHVH SHU PLVVLRQH 5HOD]JLRQH VXOOD JHVWLRQH

5HOD]LRQtF

SUHYLVLRQL ILQDOL GHOOH VSHVH SHL LVVL
/H ULVRUVH GHVWLQDWH DOOH PLVVLRQL H SURJUDPPL
, GRFXPHQWL SROLWLFL GL VWWDWHJILD H GL LQGLUL]]R JHQH
FRPH LO '83 VRQR JOL VWUXPHQWL PHGLDQWH L TXDOL LO
FRQVLJOLR RUJDQR UDSSUHVHQRMDMIHR GHOOD FROOHWWLYLW|]
LOQGLFD L SULQFLSDOL RELHWWIGMLIDWWR SHUVHJXLUH QHOO LPP
IXWXUR / DWWLYLWj GL LQGLUYUIDRRWMNQGH TXLQGL DG DVVLF
UDJLRQHYROH JUDGR GL FRHUHQ]DDNUD OH VFHOWH RSHUDWH H
GLVSRQLELOLWj HIIHWWLYD GMUXNLWRUSHU ,0 ELODQFLR FRV
PLVVLRQL H SURJUDPPL DVVRFERQ@®ELHWWLYR VWUDWHJILFR
ULVSHWWLYD GRWD]JLRQH ILQDQ]JLDULD 4XHVWL VWDQ]LDPHQWL
SRVVRQR VXELUH LQ FRUVR G RSHUD WDOXQH YDULD]JLRQL H
FRUUH]LRQL SHU DGDWWDUOL VDLGEBR]AXWDWD UHDOW] R DOOH H
VRSUDYYHQXWH ,0 SURVSHWWRRMHXHQWH PRVWUD OD VLWXD]L
GHOOD VSHVD SHU PLVVLRQH VWDOQHDPHQWL DJJLRUQDWD FR
SUHYLVLRQL GHILQLWLYH GL ELODQFLR
3DUWH )XQJLRQDPHQWR GHOOH OLVVLRQL 3UHYLVLRQH
&RUUHQWL 5LP SUHVWLWL )XQIKRRDRPWD\DRW

6BHUYL]L JHQHUDOL

*LXVWL]LD

2UGLQH SXEEOLFR

,VWUX]LRQH

%HQL H DWWLYLWj FXOWXUDOL

6SRUW H WHPSR OLEHUR

7XULVPR

7HUULWRULR DELWD]LRQL

7XWHOD DPELHQWH

7UDVSRUWL

6RFFRUVR FLYLOH

6RFLDOH H IDPLJOLD

6DOXWH

6YLOXSSR HFRQRPLFR

/IDYRUR H IRUPD]JLRQH

$JULFROWXUD H SHVFD

(QHUJLD

5HOD]JLRQL FRQ DXWRQRPLH

5HOD]LRQL LQWHUQD]LRQDOL

JRQGL H DFFDQWRQDPHQWL

'"HELWR SXEEOLFR

$QWLFLSD]LRQL ILQDQ]JLDULH

3URJUDPPD]LRQH WHRULFD DO ORUGR )39 8
3DUWH ,QYHVWLPHQWR GHOOH OLVVLRQL 3UHYLVLRQH
& &DSLWDOH ,QFU ,DWAWWLOHQWR

BHUYL]L JHQHUDOL
*LXVWL]LD

2UGLQH SXEEOLFR
,VWUX]LRQH

%HQL H DWWLYLWj FXOWXUDOL
6SRUW H WHPSR OLEHUR
7XULVPR

7HUULWRULR DELWDJLRQL
7XWHOD DPELHQWH
7UDVSRUWL

6RFFRUVR FLYLOH

6RFLDOH H IDPLJOLD

6D O XWH

6YLOXSSR HFRQRPLFR
/IDYRUR H IRUPD]JLRQH
$JULFROWXUD H SHVFD
(QHUJLD

5HOD]JLRQL FRQ DXWRQRPLH
5HOD]LRQL LQWHUQD]LRQDOL
YRQGL H DFFDQWRQDPHQWL
'"HELWR SXEEOLFR
$QWLFLSD]LRQL ILQDQJLDULH

BURJUDPPD]LRQH WHRULFD DO ORUGR )39 8



BUHYLVLRQL ILQDOL SHU IXQJLRQDPHQWR H LQYHVWLPHQWR 5HOD]JLRQH VXOOD JHVWLRQH 5HOD]LRQt

SUHYLVLRQL ILQDOL SHU IXQ]JLRQDPHQ 2 H L¢

,O0 EXGJHW GHILQLWLYR SHU PLVVLRQL H SURJUDPPL
SURJUDPPL GL VSHVD H LQ SDDWLFRODUH L ORUR DJJU
OLVVLRQH VRQR LPSRUWDQWLDULLIBHLPHQWL SHU PLVXUDUH
HVHUFL]LR O HIILFDFLD GHOO BLREQH LQWUDSUHVD GDOO HQW
RSSRUWXQR ULFRUGDUH FKH L BORJUDPPL LQ FXL VL DUWLF
PLVVLRQH VRQR FRVWLWXLWL GDGWSHVH GL IXQJLRQDPHQWR H
LQYHVWLPHQWL /H SULPH IXQ]JLRQDPHQWR FRPSUHQGRQR J
LQWHUYHQWL SHU FRQVHQWLUHHYUY IJQRUPDOH HURJD]JLRQH GHL V
VSHVH FRUUHQWL SHU JDUDBMIIMDOB UHVWLWX]LRQH GHO
PXWXDWR ULPERUVR SUHVWLW]ILRLOH HYHQWXDOL DQWLFLSD
ILQDQ]LDULH DSHUWH DQWLFLISIVS®ROYRL ,0 VHFRQGR WLSR G
LQYHVWLPHQWL ULSUHQGH LQYWH®V®H RSHUH SXEEOLFKH L
VWUHWWR VSHVH & FDSLWDOH DW>XWH RSHUD]JLRQL GL VROD Q
ILQDQ]LDULD LQFUHPHQWR DWW RMWINWWILQDQ]JLDULH , GXH S
PRVWUDQR OD VLWXD]LRQH GHOOH SUHYLVLRQL ILQDOL

)

BUHYLVLRQL ILQDOL GHOOH VSHVH SHU OLVVLRQH

JXQJLRQDPHQWR ,QYHVWRWP BQWRLVWR

6BHUYL]L JHQHUDOL
*LXVWL]LD

2UGLQH SXEEOLFR
,VWUX]LRQH

%HQL H DWWLYLWj FXOWXUDOL
6SRUW H WHPSR OLEHUR
7XULVPR

7HUULWRULR DELWDJLRQL
7XWHOD DPELHQWH
7UDVSRUWL

BRFFRUVR FLYLOH

6RFLDOH H IDPLJOLD
6DOXWH

6YLOXSSR HFRQRPLFR
/IDYRUR H IRUPD]JLRQH
$JULFROWXUD H SHVFD
(QHUJLD

5HOD]JLRQL FRQ DXWRQRPLH
5HOD]LRQL LQWHUQD]LRQDOL
YRQGL H DFFDQWRQDPHQWL
'"HELWR SXEEOLFR
$QWLFLSD]LRQL ILQDQJLDULH

BURJUDPPD]LRQH WHRULFD DO ORUGR )39 8



,PSHJQL ILQDOL GHOOH VSHVH SHU PLVVLRQH 5HOD]LRQH VXOOD JHVWLRQH 5HOD]LRQF
,PSHJOQL ILQDOL GHOOH VSHVH SHU PL) _RQH
/D VLWXD]LRQH GHILQLWLYD GHJOL LPSHJQL
$G LQLJLR HVHUFL]JLR LO FRQVLJOHR DYHYD DSSURYDWR LO '83
FLRq LO SULQFLSDOH GRFXPHQWWRVEILYBWPQLILFD]JLRQH GHOO
IXWXUD ,Q TXHVWR FROQWHVWR VHD D@QR VWDWL LGHQWLILFDW
RELHWWLYL JHQHUDOL GHO QXRYR WULHQQLR FKH OH ULVRUVH
QHFHVVDULH SHU LO ORUR ILQDQWDWRQWR ,0 ELODQFLR HUD
VXGGLYLVR LQ SURJUDPPL SRL DDRIWUXSSDWL LQ PLVVLROQL
IDFHYDQR FDSR L EXGJHW GL VSHVD VWDQJLDWL SHU UHQGHUH
SRVVLELOH OD ORUR HIIHWWLYD UHDOL]]DJLRQH 1HL PHVL
VXFFHVVLYL TXHVWH VFHOWH Wj 8RQR WUDGRWWH LQ DWWLYL
JHVWLRQH FKH KDQQR FRPSRUWDWR O DVVXQ]JLRQH GHJOL
LPSHJQL GL VSHVD , SURVSHWWH ULSRUWDQR OD VLWXD]JLRQ
GHILQLWLYD GHJOL LPSHJQL SHUDWREROD PLVVLRQH DJJU
SURJUDPPL VXGGLYLVL QHOOH FRPSRQHQWL GHVWLQDWH DO
IXQJLRQDPHQWR H DJOL LQWHUYHQWL G LQYHVWLPHQWR
3DUWH )XQJLRQDPHQWR GHOOH OLVVLRQL ,PSHJQL
&RUUHQWL 5LP SUHVWLWL )X @KRQDEHD NRW

BHUYL]L JHQHUDOL

*LXVWL]LD

2UGLQH SXEEOLFR

,VWUX]LRQH

%HQL H DWWLYLWj FXOWXUDOL

6SRUW H WHPSR OLEHUR

7XULVPR

7HUULWRULR DELWDJLRQL

7XWHOD DPELHQWH

7UDVSRUWL

6RFFRUVR FLYLOH

6RFLDOH H IDPLJOLD

6DOXWH

6YLOXSSR HFRQRPLFR

/IDYRUR H IRUPD]JLRQH

$JULFROWXUD H SHVFD

(QHUJLD

5HOD]JLRQL FRQ DXWRQRPLH

5HOD]LRQL LQWHUQD]LRQDOL

YRQGL H DFFDQWRQDPHQWL

'"HELWR SXEEOLFR

$QWLFLSD]LRQL ILQDQJLDULH

,PSHJQL FRPSOHVVLYL
3DUWH ,QYHVWLPHQWR GHOOH OLVVLRQL ,PSHJQL
& &DSLWDOH ,QFU ,DWAWWLEHQWR

6HUYL]L JHQHUDOL
*LXVWL]LD

2UGLQH SXEEOLFR
,VWUX]LRQH

%HQL H DWWLYLWj FXOWXUDOL
6SRUW H WHPSR OLEHUR
7XULVPR

7HUULWRULR DELWD]LRQL
7XWHOD DPELHQWH
7UDVSRUWL

6RFFRUVR FLYLOH

6RFLDOH H IDPLJOLD
6DOXWH

6YLOXSSR HFRQRPLFR
/IDYRUR H IRUPD]JLRQH
$JULFROWXUD H SHVFD
(QHUJLD

5HOD]JLRQL FRQ DXWRQRPLH
5HOD]LRQL LQWHUQD]LRQDOL
JRQGL H DFFDQWRQDPHQWL
'"HELWR SXEEOLFR
$QWLFLSDJLRQL ILQDQ]LDULH

,PSHIJQL FRPSOHVVLYL



,PSHIJQL SHU IXQJLRQDPHQWR H LQYHVWLPHQWR 5HOD]JLRQH VXOOD JHVWLRQH

PSHJQL SHU IXQ]JLRQDPHQWR H LQYHV

/D FRPSRVL]LRQH GHOOD VSHVD LPSHJQDWD

/R VWDWR GL UHDOL]]DJLRQH GHRQL HPSHJQL UHODWLYL D PLVVL
SURJUDPPL GLSHQGH GDOOD FRPSRVL]JLRQH GHOOJLQWHUYHQW
8QD IRUWH FRPSRQHQWH GL VSHVD SHU LQYHVWLPHQWR QRQ
DWWXDWD SHU OD PDQFDWD FRQFBWBVLRQH GHO ILQDQ]JLDPHQWR
HVHPSLR QRQ LQGLFKHUj DOFXQ LPSHJQR SURGXFHQGR XQD
DSSDUHQWH FRQWUD]JLRQH GHO JUDGR GL UHDOL]]D]JLRQH /D
VWHVVD VLWXD]JLRQH VL YHULILFFRVIWDQGR OD VSHVD JLj SUH

H ILQDQ]LDWD QRQ q LPSHJQDWDWDHWOID HVHUFL]LR PD g LPSX

LQ XQ DQQR GLYHUVR SHU HIIHWDMRD GDOOD PDQFDWD LPPHGL
HVLJLELOLWj )39 DWWLYDWR 1HJOL DUJRPHQWL FKH SRL
GHVFULYHUDQQR OR VWDWR GL UHDOL]]D]JLRQH GHOOD VSHVD SHU
VLQJROD PLVVLRQH LQIDWWLFPRVRIHURR QRQ VDUj SLe D

DOOD SUHYLVLRQH PD DO PHGHVIOAR LPSRUWR GHSXUDWR GDO
TXRWD QRQ LPSHJQDELOH DO QHWWR )39 8

,PSHJQL GHOOH VSHVH SHU OLVVLRQH

R 5HOD]LRQt

PHOQ\

JXQJLRQDPHQWR , QY HAMRWL P,HP@W RQ D WR

6BHUYL]L JHQHUDOL
*LXVWL]LD

2UGLQH SXEEOLFR
,VWUX]LRQH

%HQL H DWWLYLWj FXOWXUDOL
6SRUW H WHPSR OLEHUR
7XULVPR

7HUULWRULR DELWDJLRQL
7XWHOD DPELHQWH
7UDVSRUWL

6RFFRUVR FLYLOH

6RFLDOH H IDPLJOLD
6DOXWH

6YLOXSSR HFRQRPLFR
/IDYRUR H IRUPD]JLRQH
$JULFROWXUD H SHVFD
(QHUJLD

5HOD]JLRQL FRQ DXWRQRPLH
5HOD]LRQL LQWHUQD]LRQDOL
YRQGL H DFFDQWRQDPHQWL
'"HELWR SXEEOLFR
$QWLFLSD]LRQL ILQDQJLDULH

,PSHIJQL FRPSOHVVLYL



3DJDPHQWL ILQDOL GHOOH VSHVH SHU PLVVLRQH 5HOD]JLRQH VXOOD JHVWLRQH R 5HOD]LRQt

SDIJDPHQWL ILQDOL GHOOH VSHVH SHU -VVLEF

/D VLWXD]LRQH ILQDOH GHL SDJDPHQWL
/TLPSHJQR GHOOD VSHVD q VRORDLO SULPR SDVVR YHUVR O
UHDOL]]DJLRQH GHO SURJHWWR IGL DEETXLVWR GL EHQL H VHUY

GL UHDOL]]DJLRQH GHOO RSHUD DWIHVRJIJQD LQQDQ]L WXWWR QRW
FKH OD YHORFLWj GL SDJDPHQWR GHOOD VSHVD VXFFHVVLY
DOOYDVVXQ]JLRQH GHOOJLPSHJQR QRQ GLSHQGH VROR GDOOD
UDSLGLWj GHOOJHQWH GL SRUWDRHQWRRQFOXVLRQH LO SURF
DPPLQLVWUDWLYR PD g DQFKH LQQXHQ]DWD GD IDWWRUL HVWH
YLQFROL SRVWL GHJOL RELHWAOVIWY.WBUGRQDQ]D SXEEOLFD R L
QHOO HURJDJLRQH GHL WUDVIHULPMHQWL SRVVRQR UDOOHQWDUH
QRUPDOH GHFRUVR GHO SURFHGIHWWHHWR ,Q JHQHUDOH OH V

GL IXQ]JLRQDPHQWR KDQQR WHPSL GL HVERUVR SLs UDSLGL
PHQWUH TXHOOH LQ & FDSLWDOR @RQR LQIOXHQ]DWH GDO WLS
ILQDQ]JLDPHQWR H GDOOD YHORFLW] G LQFDVVR GHO FUHGLWR
SURVSHWWR ULSRUWD OTHQWIOMj GHL SDJDPHQWL SHU PLVVLR

3DUWH )XQJLRQDPHQWR GHOOH OLVVLRQL 3DJDPHQWL

&RUUHQWL 5LP SUHVWLWL )X@&KRQDPHD WRW

6HUYL]L JHQHUDOL
*LXVWL]LD

2UGLQH SXEEOLFR
,VWUX]LRQH

%HQL H DWWLYLWj FXOWXUDOL
6SRUW H WHPSR OLEHUR
7XULVPR

7HUULWRULR DELWDJLRQL
7XWHOD DPELHQWH
7UDVSRUWL

6RFFRUVR FLYLOH

6RFLDOH H IDPLJOLD

6D O XWH

6YLOXSSR HFRQRPLFR
/IDYRUR H IRUPD]JLRQH
$JULFROWXUD H SHVFD
(QHUJLD

5HOD]JLRQL FRQ DXWRQRPLH
5HOD]LRQL LQWHUQD]LRQDOL
JRQGL H DFFDQWRQDPHQWL
'"HELWR SXEEOLFR
$QWLFLSD]LRQL ILQDQ]JLDULH

3DJDPHQWL FRPSOHVVLYL

3DUWH ,QYHVWLPHQWR GHOOH OLVVLRQL 3DJDPHQWL

& &DSLWDOH ,QFU QWAWWLOHQWR

6HUYL]L JHQHUDOL
*LXVWL]LD

2UGLQH SXEEOLFR
,VWUX]LRQH

HQL H DWWLYLW] FXOWXUDOL
6SRUW H WHPSR OLEHUR
7XULVPR

7HUULWRULR DELWD]LRQL
7XWHOD DPELHQWH
7UDVSRUWL

6RFFRUVR FLYLOH

6RFLDOH H IDPLJOLD
6DOXWH

6YLOXSSR HFRQRPLFR
/IDYRUR H IRUPD]JLRQH
$JULFROWXUD H SHVFD
(QHUJLD

5HOD]LRQL FRQ DXWRQRPLH
5HOD]LRQL LQWHUQD]LRQDOL
JRQGL H DFFDQWRQDPHQWL
'"HELWR SXEEOLFR
$QWLFLSDJLRQL ILQDQ]JLDULH

3DJDPHQWL FRPSOHVVLYL



3DJDPHQWL SHU IXQJLRQDPHQWR H LQYHVWLPHQWR 5HOD]JLRQH VXOOD JHVWLRQH 5HOD]LRQF

S3DJDPHQWL SHU IXQ]JLRQDPHQWR H LQ' VWLP

/D FRPSRVL]LRQH GHOOD VSHVD SDJDWD

/D OHJJH LQGLYLGXD L WHPSL GIQWLIHULPHQWR GHL SDJDPH
HITHWWXDWL D WLWROR GL FRUWLVSHWWLYR PRQHWDULR SHU O
WUDQVD]LRQL FRPPHUFLDOL FKH GHULYDQR GD FRQWUDWWL WUD
LPSUHVH H 3$ H FKH FRPSRUWDQR OD FRQVHJQD GL PHUFL
SUHVWD]LRQH GL VHUYL]L FRQWJFRLO SDJDPHQWR GL XQ SU
/THQWH LQIDWWL GRYUHEEH ES@WDRH L SURSUL IRUQLWRUL
JLRUQL GDOOD GDWD GL ULFRYDPMHRKMR GHOOD IDWWXUD WHU

SXz HVVHUH DOOXQJDWR D JMRWRIGARQ OYDFFRUGR VFUL
FUHGLWRUH E VROR LO FDVRDGLR@RW®DWHM FKH QHOOH WUDQV
LPSUHVH SULYDWH g FRQVHQMW MWHR FDLAQ@H SDUWL GL SDWWXLU

GL SDJDPHQWR VXSHULRUL SXURKQRWWDELOLWL SHU LVFULWWR
JUDYHPHQWH LQLTXL SHU LO FUWGHILGMRUH SHQD OD QXOOLW|
FODXVROD LQ GHURJD , SURVSHWWH PRVWUDQR OD FRPSRVL

GHL SDJDPHQWL SHU FLDVFXQD PLVVLRQH

3DJDPHQWL GHOOH VSHVH SHU OLVVLRQL

JXQJLRQDPHQWR , QY HVARMP HIDW B W R

6BHUYL]L JHQHUDOL
*LXVWL]LD

2UGLQH SXEEOLFR
,VWUX]LRQH

%HQL H DWWLYLWj FXOWXUDOL
6SRUW H WHPSR OLEHUR
7XULVPR

7HUULWRULR DELWDJLRQL
7XWHOD DPELHQWH
7UDVSRUWL

6RFFRUVR FLYLOH

6RFLDOH H IDPLJOLD
6DOXWH

6YLOXSSR HFRQRPLFR
/IDYRUR H IRUPD]JLRQH
$JULFROWXUD H SHVFD
(QHUJLD

5HOD]JLRQL FRQ DXWRQRPLH
5HOD]LRQL LQWHUQD]LRQDOL
YRQGL H DFFDQWRQDPHQWL
'"HELWR SXEEOLFR
$QWLFLSD]LRQL ILQDQJLDULH

3DJDPHQWL FRPSOHVVLYL



6WDWR GL UHDOL]]D]JLRQH GHOOH VSHVH SHU PLVVLRQH 5HOD]JLRQH VXOOD JHVWLRQH R 5HOD]LRQt

6WDWR GL UHDOL]]D]JLRQH GHOOH VSH) SHU

/IDQGDPHQWR GHJOL LPSHJQL SHU PLVVLRQH

/ HYLWR ILQDQ]LDULR GHOOD SURGDDPPLI/XR QD W LL B ROXHIQ XLWR LQDBOD PRV YRR
FRQ L UHODWLYL SURJUDPPL IHOFIXRY] LLROQ DOPHHEQW RJ GR HS IR B P S U HDQGHHY QVHL W S H\RHKD HF RG
GHELWL H OD FKLXVXUD GHOOH DMMH ALISORUR €L S KWWY LV D PH@WWHY OHPWRNMH ERH

& FDSLWDOH H OfLQFUHPHQWR 6H Q/QID DWW IGNLL WR PISQD QL FKIM LY HJ X RQR PR IG PRIC
GLYHUVH $G HVHPSLR OYDSSQALE B BXRMM LRHM SSHEMEFED SWRH & D \QMD &PHN HMFLLI L RL I
ULFKLHGH OfDWWLYD]LRQH GHOQODWHF @ RED LOH PR IRQHIIK HS@WME L VIV HDAPW R @AMR HL
GHQRPLRIMER SOXUDBNODORQ VRIJHWWH DG LPSHJIRAEWUE I WDUPDHLRBRIQRPLH V
QRQ LPSHJQDWL ,0 VHIXHQWHDBWRTSHWWR |1SE R PHHRWH DGIQ GRDRHGSLO OrRY I MVDLWI
UHDOL]]DJLRQH ULSRUWD JOL Q/WWDWQRL G P BQWH YHLQ WXHD\OMH DR @RI X®XUWHQQDOH S

6WDWR GL UHDOL]]D]D® QQH WI\WHBWEROBR VSHVH SHU OLVVLRQL

6WDQ]LDPHQWL )3968VDQ] QHWWL ,PSHJQL ,PSHJQD
6HUYL]L JHQHUDOL )XQ]
LQYHVW
*LXVWL]LD )XQ]
,QYHVW
2UGLQH SXEEOLFR )X Q]
LQYHVW
,VWUX]LRQH )X Q]
L QYHVW
&XOWXUD )XQ]
L,QYHVW
6SRUW X Q]
,QYHVW
7XULVPR XQ]
L,QYHVW
7HUULWRULR YXQ]
QYHVW
7XWHOD DPELHQWH YXQ]
L,QYHVW
7UDVSRUWL )X Q]
LQYHVW
6RFFRUVR FLYLOH YXQ]
LQYHVW
6RFLDOH H IDPLJOLD YXQ]
QYHVW
6DOXWH )X Q]
LQYHVW
6YLOXSSR HFRQRPLFR )X Q]
,QYHVW
/IDYRUR H IRUPD]JLRQH )X Q]
LQYHVW
$JULFROWXUD H SHVFD )X Q]
LQYHVW
(QHUJLD XQ]
LQYHVW
5HOD] FRQ DXWRQRPLH )XQ]
,QYHVW
5HOD] LQWHUQD]LRQDOL )X Q]
,QYHVW
JRQGL )XQ]
,QYHVW
'"HELWR SXEEOLFR YXQ]
,QYHVW
$QWLFLSD]JLRQL YXQ]
,QYHVW




*UDGR GL XOWLPD]J]LRQH GHOOH PLVVLRQL 5HOD]JLRQH VXOOD JHVWLRQH R 5HOD]LRQt

*UDGR GL XOWLPD]JLRQH GHOOH PLVVLI L

/| DQGDPHQWR GHL SDJDPHQWL SHU PLVVLRQH

/IR VWDWR GL UHDOL]]D]JLRQH ¢ IRUSHUO YLI)GGXW B USILO WHAFOIFED GHEGD ODURJIU
SUHFHGHQWH LQIDWWL IRUQLYDOXQRDXPHIGQHILFRHESHDMWDWQYRWHHQE B @ IHVAHURK,
, GDWL GHOOD FRORQQD GHJOLHLPGHRIQPDRIRQLY PRA DBERXBWIH EQ D D QMLHRUF RIQWH
H QHJOL LQYHVWLPHQWL 0D OD RRQ WOWURLWO HFISRWR DWHXS X BI) VBD RWQRH S H
YDOXWDUH O DQGDPHQWR GHOR B L KOWILPQHL RQ AL&H A.®HJ P D\GY U RGRLW UQWIH\LRL P B F
GL VSHVD HG L UHODWLYL SDWBIRN® WL HUFMWMRX D% LX Q B OFGRR) YL X @WWXHFDS HA R Q RPQ Al
GLVSRUUH GL OLTXLGLW| OD XBORFGWHHQ B H GMD DPHOMIQIP R P HIQ IS RA/LV LTEKLHOHV F
FULWLFLW] /D FDSDFLWj GL XIOWR. PDUFRIPG GH\W R HSLPOHRHVQRY R YGHHONOHU R E K @ 5 UMD WRA
SHU TXDQWR ULJXDUGD OD VSHWH FPRUQHQWBWX®QDLQIRUPD]LR

*UDGR GL XOWLPD]JLRQH GHOOH VSHVH SHU OLVVLRQL

6WDQ] QHWWRSHJQL 3DJDPHQWL 3DJDWR

6HUYL]L JHQHUDOL ) XQ]

,QYHVW
*LXVWL]LD ) XQ]

LQYHVW
2UGLQH SXEEOLFR )XQ]

,QYHVW
L, VWUX]LRQH )X Q]

LQYHVW
&XOWXUD )X Q]

,QYHVW
6SRUW )X Q]

LQYHVW
7XULVPR )X Q]

,QYHVW
7HUULWRULR )X Q]

,QYHVW
7XWHOD DPELHQWH )X Q]

LQYHVW
7UDVSRUWL YXQ]

LQYHVW
6RFFRUVR FLYLOH )X Q]

,OYHVW
6RFLDOH H IDPLJOLD )X Q]

LQYHVW
6DOXWH )X Q]

,OYHVW
6YLOXSSR HFRQRPLFR YXQ]

,OYHVW
/IDYRUR H IRUPD]JLRQH ) XQ]

,OYHVW
$JULFROWXUD H SHVFD )XQ]

,OYHVW
(QHUJLD ) XQ]

LQYHVW
5HOD] FRQ DXWRQRPLH YXQ]

,OYHVW
5HOD] LQWHUQD]LRQDOL YXQ]

,QYHVW
JRQGL )XQ]

LQYHVW
'"HELWR SXEEOLFR )X Q]

,LQYHVW
$QWLFLSD]LRQL )XQ]

,QYHVW
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6HUYL]L JHQHUDOL H LVWLWX]LRQDOL 5HOD]JLRQH VXOOD JHVWLRQH

6HUYL]L JHQHUDOL H LVWLWX]LRQDOL

OLVVLRQH H UHODWLYL SURJUDPPL

5LHQWUDQR QHOOH ILQDOLW] ®WDXHY¥WD PLVVLRQH DUWLFRO
SURJUDPPL JOL LQWHUYHQWL GL DPPLQLVWUD]LRQH H SHU LO
IXQJLRQDPHQWR GHL VHUYL]L JMAQHWDKL GHL VHUYL]L VWDWLYV
LQIRUPDWLYL GHOOH DWWLYL®Wj G&L VYLOXSSR LQ XQJRWWLF
JRYHUQDQSBUWHQDULDWR FRPSUHVD OD FRPXQLFD]LRQH
LVWLWX]LRQDOH $SSDUWHQJRQRLD®IOD PLVVLRQH JOL RELHWWL
DPPLQLVWUD]JLRQH IXQJLRQDPHQWR H VXSSRUWR DJOL RUJDQL
HVHFXWLYL H OHJLVODWLYL OYBWMRLVWUD]JLRQH H LO FRU
IXQJLRQDPHQWR GHL VHUYL]L GL SILDQLILFD]JLRQH HFRQRPLFD
GHOOH DWWLYLW] SHU JOL DIIDIMFBIOL VHUYL]L ILQDQ]LDUL H
FRPSUHVD OD JHVWLRQH GHO SKM@WRQDOH , SURVSHWWL VHJ

FRQ L JUDILFL DFFRVWDWL PRWMWDDMR OD VLWXD]LRQH DJJLR
GHOOR VWDQ]JLDPHQWR GHVWLQDWR DOOD PLVVLRQH LQVLHPH DO
UHODWLYR VWDWR GL UHDOL]]D]JLRQH H JUDGR GL XOWLPD]LRQH

&RPSRVL]LRQH FRIQOWDIEODOCWVLRQH

3UHYLVLRQL GL FRPSHWHXQQPLRQDP ,QYHVWLP 7RWDOH

&RUUHQWL

,Q FRQWR FDSLWDOH

SWWLYLWj ILQDQ]LDULH

5LPERUVR SUHVWLWL

&KLXVXUD DQWLFLSD]LRQL
7TRWDOH DO ORUGR )39

)39 SHU VSHVH FRUUHQWL )39 8
)39 SHU VSHVH LQ & FDS )39 8

SBURJUDPPD]JLRQH HIITHWWLYD

6WDWR GL UHDBHQ®DPLRIQH LR QH

'"HVWLQD]LRQH GHOOD VEWYRQ]LDPHQWL ,PSHJIQL ,PSHIQDWR

&RUUHQWL

,Q FRQWR FDSLWDOH

$WWLYLW| ILQDQJLDULH

5LPERUVR SUHVWLWL

&KLXVXUD DQWLFLSDJLRQL
7RWDOH DO ORUGR )39

)39 SHU VSHVH FRUUHQWL )39 8
)39 SHU VSHVH LQ & FDS )39 8

SBURJUDPPD]JLRQH HIITHWWLYD

*UDGR GL XOWGROPDIRQHVVLRQH

'"HVWLQD]LRQH GHOOD VSHFR®HIQL 3DJDPHQWL 3DJDWR

&RUUHQWL

,Q FRQWR FDSLWDOH

$WWLYLW| ILQDQJLDULH

5LPERUVR SUHVWLWL

&KLXVXUD DQWLFLSD]JLRQL
7RWDOH DO ORUGR )39

)39 SHU VSHVH FRUUHQWL )39 8
)39 SHU VSHVH LQ & FDS )39 8

SURJUDPPD]JLRQH HIITHWWLYD

R 5HOD]LRQt



*LXVWLILD 5HOD]JLRQH VXOOD JHVWLRQH

*LXVWL]LD

OLVVLRQH H UHODWLYL SURJUDPPL

/H IXQJLRQL HVHUFLWDWH LQ PIDPAMWDMIHGL JLXVWL]LD VRQR O

DOO DVVXQJLRQH GL HYHQWXDOL RQHUL FRQVHJXHQWL DOOD
SUHVHQ]D QHO SURSULR WHUWUIGNRYILRFLGL XIILFL JLXGL]LDU

GHO JLXGLFH GL SDFH H GHOOMEEWWRDGELUFRQGDULDOH / D
LOQWHUYHQWR SUHYLVWR LQ TXHV@D PLVVLRQH GL FDUDWWHUH QR
SULRULWDULR LQWHUHVVD SHUWDQWR OfYDPPLQLVWUD]JLRQH H
IXQJLRQDPHQWR SHU LO VXSSRURVRH WHFQLFR DPPLQLVWUDWLY
JHVWLRQDOH SHU JOL DFTXLVWRQIL &HUYL]L H OH PDQXWHQ]L
FRPSHWHQ]D ORFDOH QHFHVVDUL SHU LO IXQJLRQDPHQWR H
PDQWHQLPHQWR GHJOL XIILFLQHXFDIMHDUL FLWWDGLQL H GHO
FLUFRQGDULDOL , SURVSHWWUUDHUIRHQWL FRQ L UHODWLYL
PRVWUDQR OD VLWXDJLRQH DJJLRUQDWD GHOOR VWDQJLDPHQWR
GHVWLQDWR DOOD PLVVLRQH L@\DIWHRPKEIDO FRUULVSRQGHQWH V
UHDOL]]D]JLRQH HG DO JUDGR GL XOWLPD]LRQH

&RPSRVL]LRQH FRIQOWDIE DOWVLRQH

3UHYLVLRQL GL FRPSHWHKXQQPLRQDP ,QYHVWLP

&RUUHQWL

,Q FRQWR FDSLWDOH

$WWLYLWj ILQDQ]LDULH

5LPERUVR SUHVWLWL

&KLXVXUD DQWLFLSD]LRQL
7TRWDOH DO ORUGR )39

)39 SHU VSHVH FRUUHQWL )39 8
)39 SHU VSHVH LQ & FDS )39 8

BURJUDPPD]LRQH HITHWWLYD

6WDWR GL UH DE®HQI®DLRIQH LRQH

'"HVWLQD]LRQH GHOOD VEWYR]LDPHQWL ,PSHJQL

&RUUHQWL

,Q FRQWR FDSLWDOH

$WWLYLW] ILQDQ]LDULH

5LPERUVR SUHVWLWL

&KLXVXUD DQWLFLSD]LRQL
7RWDOH DO ORUGR )39

)39 SHU VSHVH FRUUHQWL )39 8
)39 SHU VSHVH LQ & FDS )39 8

BURJUDPPD]LRQH HIIHWWLYD

*UDGR GL XOWGROPDMQHVVLRQH

'"HVWLQD]LRQH GHOOD VSHFR®HIQL 3DJDPHQWL 3DJDWR

&RUUHQWL

,Q FRQWR FDSLWDOH

$WWLYLW] ILQDQJLDULH

5LPERUVR SUHVWLWL

&KLXVXUD DQWLFLSD]JLRQL
7RWDOH DO ORUGR )39

)39 SHU VSHVH FRUUHQWL )39 8
)39 SHU VSHVH LQ & FDS )39 8

SURJUDPPD]LRQH HIITHWWLYD

R 5HOD]LRQt

7TRWDOH

,PSHJIQD'



2UGLQH SXEEOLFR H VLFXUH]]ID 5HOD]JLRQH VXOOD JHVWLRQH

2UGLQH SXEEOLFR H VLEXUH]]D

OLVVLRQH H UHODWLYL SURJUDPPL

/TIDWWLYLWj GL SURJUDPPD]LRQHGERQQHVVD DOOTHVHUFL]LR
TXHVWD PLVVLRQH q OHJDWD YQRQHVGIFL]LR GHOOH DWWULE
DPPLQLVWUD]LRQH H IXQJLRQDRHQ@WR GHOOH DWWLYLWj FROO
DOOJRUGLQH SXEEOLFR H DOGIH VDRXOUH]]D D OLYHOOR ORFD
SROL]LD ORFDOH FRPPHUFLDOH HG DPPLQLVWUDWLYD 6RQR
LQFOXVH LQ TXHVWR FRQWHVWRmRODD DWWLYLW] GL VXSSRUWR
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