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,QWURGX]LRQH

,O�5HVSRQVDELOH�SHU�OD�7UDQVL]LRQH�DO�'LJLWDOH��57'��©�XQD�ILJXUD�FHQWUDOH�QHOOH�3XEEOLFKH�
DPPLQLVWUD]LRQL��LQWURGRWWD�GDOOşDUWLFROR����GHO�&RGLFH�SHU�Oş$PPLQLVWUD]LRQH�'LJLWDOH��
7UD�OH�SULQFLSDOL�IXQ]LRQL�KD�TXHOOD�GL�DVVLFXUDUH�OD�WUDVIRUPD]LRQH�GLJLWDOH�GHOOD�3XEEOLFD�
$PPLQLVWUD]LRQH��FRRUGLQDQGROD�QHOOR�VYLOXSSR�GHL�VHUYL]L�SXEEOLFL�GLJLWDOL�H�QHOOşDGR]LRQH�
GL�PRGHOOL�GL�UHOD]LRQH�WUDVSDUHQWL�H�DSHUWL�YHUVR�FLWWDGLQL�H�LPSUHVH��,O�&$'�SUHYHGH�
FKH�LO�57'�VLD�GRWDWR�GL�DGHJXDWH�FRPSHWHQ]H�WHFQRORJLFKH��GL�LQIRUPDWLFD�JLXULGLFD�H�
PDQDJHULDOL�
,O�3LDQR�7ULHQQDOH�SHU�Oş,QIRUPDWLFD�QHOOD�3XEEOLFD�$PPLQLVWUD]LRQH������Ŝ������
DWWULEXLVFH�XOWHULRUH�FHQWUDOLW¡�DOOD�ILJXUD�GHO�5HVSRQVDELOH��LQGLYLGXDQGR�XQD�VHULH�GL�
D]LRQL�ILQDOL]]DWH�DG�LQQHVFDUH�XQ�SURFHVVR�GL�PXWXD�FROODERUD]LRQH�WUD�57'��DWWUDYHUVR�
OD�FUHD]LRQH�GL�XQ�PRGHOOR�GL�UHWH�FKH�SRVVD�VWLPRODUH�LO�FRQIURQWR��YDORUL]]DUH�OH�PLJOLRUL�
HVSHULHQ]H�H�OD�FRQGLYLVLRQH�GL�FRQRVFHQ]H�H�GL�SURJHWWXDOLW¡�
$J,'��QHOOşDPELWR�GHOOD�&RQYHQ]LRQH�VLJODWD�FRQ�&58,��KD�VYROWR�XQD�LQGDJLQH�PLUDWD�D�
ULOHYDUH�L�IDEELVRJQL�IRUPDWLYL�VHQWLWL�FRPH�SLº�XUJHQWL�GDL�57'�SHU�Vª�VWHVVL�H�SHU�L�SURSUL�
FROODERUDWRUL��UHQGHQGR�LO�57'�SURWDJRQLVWD�QHOOşLQGLYLGXD]LRQH�GHOOH�HVLJHQ]H�IRUPDWLYH�
ULWHQXWH�SLº�SUHVVDQWL�
,O�TXHVWLRQDULR�©�VWDWR�VRWWRSRVWR�D�����DPPLQLVWUD]LRQL��
+DQQR�ULVSRVWR�����3$�FHQWUDOL�H�ORFDOL��HQWL�H�DJHQ]LH���SHU����GL�HVVH�OD�FRPSLOD]LRQH�
ULVXOWD�HIIHWWXDWD�GDO�57'�
/D�IRUPD]LRQH�GL�EDVH�GL�FKL�KD�FRPSLODWR�LO�TXHVWLRQDULR�SHU�OD�SURSULD�DPPLQLVWUD]LRQH�
©�GL�WLSR�LQIRUPDWLFR�SHU�LO������VHJXH�SHUFHQWXDOPHQWH�OD�IRUPD]LRQH�VFLHQWLILFD�������H�
TXHOOD�JLXULGLFR�DPPLQLVWUDWLYD�������

)UD�OH�3$�SDUWHFLSDQWL�����KDQQR�GLFKLDUDWR�FKH�©�VWDWR�FRVWLWXLWR�XQ�XIILFLR�D�VXSSRUWR�
GHO�57'�DO�FXL�LQWHUQR�OH�ULVRUVH�XPDQH�KDQQR�VRSUDWWXWWR�FRPSHWHQ]H�LQIRUPDWLFKH��
JLXULGLFR�DPPLQLVWUDWLYH�HG�HFRQRPLFR�D]LHQGDOL��
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)DEELVRJQL�IRUPDWLYL

,Q�UHOD]LRQH�DOOH�DUHH�GL�LQWHUHVVH�H�DL�FRPSLWL�GHO�57'��FRV­�FRPH�HQXQFLDWL�QHO�WHVWR�
GHOOşDUW����GHO�&$'��©�VWDWR�ULFKLHVWR�DOOH�3$�GL�HVSULPHUH�LO�JUDGR�GL�ULOHYDQ]D�FRQ�
ULIHULPHQWR�DO�ELVRJQR�GL�IRUPD]LRQH�DSSUHQGLPHQWR��

/D�VFDOD�GHO�JUDGR�GL�ULOHYDQ]D�XWLOL]]DWD�©��$� �121�5,/(9$17(��%� �32&2�5,/(9$17(��&�
 �0(',$0(17(�5,/(9$17(�H�'� �02/72�5,/(9$17(

,�WHPL�VXL�TXDOL�VL�DYYHUWH�PDJJLRUH�QHFHVVLW¡�GL�IRUPD]LRQH�H�DSSURIRQGLPHQWR��LQGLFDWL�
TXLQGL�FRPH�šPROWR�ULOHYDQWLŢ��VRQR�

,QGLUL]]R��SLDQLILFD]LRQH��FRRUGLQDPHQWR�H�PRQLWRUDJJLR�GHOOD�VLFXUH]]D�LQIRUPDWLFD�
UHODWLYDPHQWH�DL�GDWL��DL�VLVWHPL�H�DOOH�LQIUDVWUXWWXUH�!�šPROWR�ULOHYDQWHŢ�SHU�LO�����GHL�
SDUWHFLSDQWL
&RRSHUD]LRQH�DOOD�UHYLVLRQH�GHOOD�ULRUJDQL]]D]LRQH�GHOOşDPPLQLVWUD]LRQH������
3LDQLILFD]LRQH�H�FRRUGLQDPHQWR�GHO�SURFHVVR�GL�GLIIXVLRQH��DOOşLQWHUQR�
GHOOşDPPLQLVWUD]LRQH��GHL�VLVWHPL�GL�LGHQWLW¡�H�GRPLFLOLR�GLJLWDOH��SRVWD�HOHWWURQLFD��
SURWRFROOR�LQIRUPDWLFR��ILUPD�GLJLWDOH�R�ILUPD�HOHWWURQLFD�TXDOLILFDWD�H�PDQGDWR�
LQIRUPDWLFR��H�GHOOH�QRUPH�LQ�PDWHULD�GL�DFFHVVLELOLW¡�H�IUXLELOLW¡�QRQFKª�ŧ�
LQWHURSHUDELOLW¡������
3URJHWWD]LRQH�H�FRRUGLQDPHQWR�GHOOH�LQL]LDWLYH�ULOHYDQWL�DL�ILQL�GL�XQD�SLº�HIILFDFH�
HURJD]LRQH�GL�VHUYL]L�LQ�UHWH�D�FLWWDGLQL�H�LPSUHVH�������

)$%%,62*1,�)250$7,9,���$57�����&$'

&RRUGLQDPHQWR�VWUDWHJLFR�GHOOR�VYLOXSSR�GHL�VLVWHPL�LQIRUPDWLYL��GL�
WHOHFRPXQLFD]LRQH�H�IRQLD

,QGLUL]]R�H�FRRUGLQDPHQWR�GHOOR�VYLOXSSR�GHL�VHUYL]L��VLD�LQWHUQL�FKH�HVWHUQL��IRUQLWL�GDL�
VLVWHPL�LQIRUPDWLYL�GL�WHOHFRPXQLFD]LRQH�H�IRQLD

,QGLUL]]R��SLDQLILFD]LRQH��FRRUGLQDPHQWR�H�PRQLWRUDJJLR�GHOOD�VLFXUH]]D�LQIRUPDWLFD

$FFHVVR�GHL�VRJJHWWL�GLVDELOL�DJOL�VWUXPHQWL�LQIRUPDWLFL�H�SURPR]LRQH�GHOOşDFFHVVLELOLW¡

$QDOLVL�SHULRGLFD�GHOOD�FRHUHQ]D�WUD�OşRUJDQL]]D]LRQH�GHOOşDPPLQLVWUD]LRQH�H�OşXWLOL]]R�
GHOOH�WHFQRORJLH�GHOOşLQIRUPD]LRQH�H�GHOOD�FRPXQLFD]LRQH

&RRSHUD]LRQH�DOOD�UHYLVLRQH�GHOOD�ULRUJDQL]]D]LRQH�GHOOşDPPLQLVWUD]LRQH

,QGLUL]]R��FRRUGLQDPHQWR�H�PRQLWRUDJJLR�GHOOD�SLDQLILFD]LRQH�SUHYLVWD�SHUOR�VYLOXSSR�
H�OD�JHVWLRQH�GHL�VLVWHPL�LQIRUPDWLYL�GL�WHOHFRPXQLFD]LRQHH�IRQLD

3URJHWWD]LRQHH�FRRUGLQDPHQWR�GHOOH�LQL]LDWLYH�ULOHYDQWL�DL�ILQL�GL�XQD�SLº�HIILFDFH�
HURJD]LRQH�GL�VHUYL]L�LQ�UHWH�D�FLWWDGLQL�H�LPSUHVH

3URPR]LRQH�GHOOH�LQL]LDWLYH�DWWLQHQWL�OşDWWXD]LRQH�GHOOH�GLUHWWLYH�LPSDUWLWH�SHU�
OşLQQRYD]LRQH�H�OH�WHFQRORJLH

3LDQLILFD]LRQH�H�FRRUGLQDPHQWR�GHOOD�GLIIXVLRQH�GL�VLVWHPL�GL�LGHQWLW¡�HGRPLFLOLR�
GLJLWDOH��SRVWD�HOHWWURQLFD��SURWRFROOR�LQIRUPDWLFR��ILUPD�GLJLWDOH�R�HOHWWURQLFD�

TXDOLILFDWD��PDQGDWR�LQIRUPDWLFR��QRUPH�LQ�PDWHULD�GL�DFFHVVLELOLW¡�H�LQWHURSHUDELOLW¡

3LDQLILFD]LRQH�H�FRRUGLQDPHQWR�GHJOL�DFTXLVWL�GL�VROX]LRQL�H�VLVWHPL�LQIRUPDWLFL��
WHOHPDWLFL�H�GL�WHOHFRPXQLFD]LRQH
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&RQ�ULIHULPHQWR�DO�3LDQR�7ULHQQDOH��LO�FRPSLWR�DYYHUWLWR�GL�JUDQ�OXQJD�FRPH�SLº�XUJHQWH�
LQ�WHUPLQL�GL�LQWHUYHQWL�IRUPDWLYL�©�TXHOOR�GL�š)DYRULUH�OR�VYLOXSSR�H�OD�GLIIXVLRQH�GHOOH�
FRPSHWHQ]H�GLJLWDOL�DOOşLQWHUQR�GHOOş$PPLQLVWUD]LRQHŢ�FKH�©�VWDWR�LQGLFDWR�FRPH�šPROWR�
ULOHYDQWHŢ�GDO�����GHL�SDUWHFLSDQWL�

8QşLQGLFD]LRQH�FKH�WURYD�ULVFRQWUR�DQFKH�QHOOD�VXFFHVVLYD�VH]LRQH�GHO�TXHVWLRQDULR�
UHODWLYD�DOOH�&RPSHWHQ]H�GLJLWDOL��GRYH�LO�����GHL�SDUWHFLSDQWL�ULWLHQH�šPROWR�ULOHYDQWHŢ�
LQWHUYHQLUH�VXOOH�š&RPSHWHQ]H�GLJLWDOL�GL�EDVH�GHL�GLSHQGHQWL�SXEEOLFLŢ�H�LO�����VXOOH�
š&RPSHWHQ]H�VSHFLDOLVWLFKH�QHOOşDPELWR�GHOOD�3$Ţ�H�VXOOH�š&RPSHWHQ]H�GL�H�/HDGHUVKLS�
QHOOşDPELWR�GHOOD�3$Ţ�
,Q�JHQHUDOH��LQ�WXWWD�OD�VH]LRQH�VXOOH�FRPSHWHQ]H�GLJLWDOL��VL�ULWLHQH�SLº�XUJHQWH�LQWHUYHQLUH�
VXOOH�FRPSHWHQ]H�GHOOD�3$�FKH�VX�TXHOOH�GHOOH�D]LHQGH��

)$%%,62*1,�)250$7,9,���3,$12�75,(11$/(
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3URJHWWDUH�H�FRRUGLQDUH�OR�VYLOXSSR�GHLVHUYL]L�LQ�UHWH�SHU�FLWWDGLQL�H�LPSUHVH��RWWLPL]]DQGR�
FRVWL�H�WHPSL�GL�HURJD]LRQH��SURPXRYHQGR�HG�DWWXDQGR�XQD�VHPSOLILFD]LRQH�H�

ULRUJDQL]]D]LRQH�GHL�SURFHVVLDQDORJLFL�HVLVWHQWL�H�GHL�VHUYL]L�GLJLWDOL]]DWL

3URPXRYHUH�H�FRRUGLQDUH�SURFHVVL�GL�FR�GHVLJQ�GHL�VHUYL]L�GLJLWDOL�FRQ�L�FLWWDGLQL

3URJHWWDUH�DSSOLFDQGR�OH�SLº�DYDQ]DWH�PHWRGLFKH�GLSURMHFWPDQDJHPHQW��$JLOH��HWF�

3LDQLILFDUH�H�FRRUGLQDUH�OH�D]LRQL�IXQ]LRQDOL�DOOşDWWXD]LRQH�GHL�FDPELDPHQWL�
RUJDQL]]DWLYL�GHULYDQWL�GDOOR�VYLOXSSR�GHL�VHUYL]L�LQ�UHWH

)DYRULUH�OR�VYLOXSSR�H�OD�GLIIXVLRQH�GHOOH�FRPSHWHQ]H�GLJLWDOL�DOOşLQWHUQR�
GHOOş$PPLQLVWUD]LRQH

&RPSHWHQ]H�GL�H�/HDGHUVKLS�QHOOşDPELWR�GHOOH�LPSUHVH

&RPSHWHQ]H�GL�H�/HDGHUVKLS�QHOOşDPELWR�GHOOD�3$

&RPSHWHQ]H�VSHFLDOLVWLFKH�QHOOşDPELWR�GHOOH�LPSUHVH

&RPSHWHQ]H�VSHFLDOLVWLFKH�QHOOşDPELWR�GHOOD�3$

&RPSHWHQ]H�GLJLWDOL�GLEDVHGHL�ODYRUDWRUL�SULYDWL

&RPSHWHQ]H�GLJLWDOL�GLEDVHGHL�GLSHQGHQWL�SXEEOLFL

&RPSHWHQ]H�GLJLWDOL�GL�EDVH�GHL�FLWWDGLQL
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3HU�FL³�FKH�ULJXDUGD�OH�FRPSHWHQ]H�GL�LQIRUPDWLFD�JLXULGLFD��WXWWH�VRQR�DYYHUWLWH�FRPH�
šPHGLDPHQWHŢ�R�šPROWRŢ�ULOHYDQWL��

)UD�TXHOOH�LQGLFDWH��OD�VLFXUH]]D�LQIRUPDWLFD�KD�UDFFROWR�LO�PDJJLRU�QXPHUR�GL�ULVSRVWH�
šPROWR�ULOHYDQWHŢ�
����VLFXUH]]D�LQIRUPDWLFD�!����
����VLFXUH]]D�LQIRUPDWLFD��LQ�SDUWLFRODUH�F\EHUSURWHFWLRQ�!����
����*'35�!�����

&203(7(1=(�',�,1)250$7,&$�*,85,',&$

��/LQHH�JXLGD�$J,'�

5HJRODPHQWR�(XURSHR�VXOOşLGHQWLILFD]LRQH�HOHWWURQLFD�H�L�VHUYL]L�ILGXFLDUL�
�H,'$6�����������

5HJRODPHQWR�(XURSHR�VXOODSURWH]LRQHGHLGDWL�SHUVRQDOL�*'35�����������

6LFXUH]]D�LQIRUPDWLFD��LQ�SDUWLFRODUH�F\EHUFULPH

6LFXUH]]D�LQIRUPDWLFD��LQ�SDUWLFRODUH�F\EHUSURWHFWLRQ�

6LFXUH]]D�LQIRUPDWLFD�

&$'��LQ�SDUWLFRODUH�VYLOXSSR�DFTXLVL]LRQH�ULXVR�GL�VLVWHPL�LQIRUPDWLFL�QHOOH�
3$

&$'��LQ�SDUWLFRODUH�GDWL�GHOOH�3$�

&$'��LQ�SDUWLFRODUH�GRFXPHQWR�LQIRUPDWLFR�H�VHUYL]L�ILGXFLDUL�

&$'��LQ�SDUWLFRODUH�RUJDQL]]D]LRQH�GHOOH�3$��5DSSRUWL�IUD�6WDWR�H�$XWRQRPLH�
/RFDOL�

&$'��LQ�SDUWLFRODUH�GLULWWL�GL�FLWWDGLQDQ]D�GLJLWDOH�

&$'�QHO�VXR�FRPSOHVVR
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3HU�OH�FRPSHWHQ]H�GL�H�OHDGHUVKLS��LQ�UHOD]LRQH�DOOH���DUHH�QHOOH�TXDOL�VRQR�RUJDQL]]DWH��VL�
SX³�QRWDUH�
����&RQRVFHQ]H�GLJLWDOL��LO�WHPD�GHOOD�UHLQJHJQHUL]]D]LRQH�GHL�SURFHVVL�©�ULWHQXWR�šPROWR�
ULOHYDQWHŢ�GDO�����GHL�SDUWHFLSDQWL�
����6RIW�VNLOO��FRDFKLQJ��FDSDFLW¡�GL�JXLGD�H�IRUPD]LRQH�FRQWLQXD�YHUVR�LO�SURSULR�SHUVRQDOH�
VRQR�FRQVLGHUDWL�šPROWR�ULOHYDQWLŢ�GDO�����GHL�SDUWHFLSDQWL�
����/HDGHUVKLS�RUJDQL]]DWLYD��FRPSHWHQ]H�RUJDQL]]DWLYH�JHVWLRQH�GHO�FDPELDPHQWR�©�
šPROWR�ULOHYDQWHŢ�SHU�LO�����GHL�SDUWHFLSDQWL�
����&RQWHVWR�3$��OD�JRYHUQDQFH�GHO�GLJLWDOH�©�FRQVLGHUDWD�šPROWR�ULOHYDQWHŢ�GDO�����GHL�
SDUWHFLSDQWL�
����3$�GLJLWDOH��OD�FRQRVFHQ]D�GHO�3LDQR�7ULHQQDOH�©�šPROWR�ULOHYDQWHŢ�SHU�LO�����GHL�
SDUWHFLSDQWL�

&203(7(1=(�',�(�/($'(56+,3

3URFHVVL��UHLQJHJQHUL]]D]LRQH�GHL�SURFHVVL��RQFH�RQO\��GLJLWDO�ILUVW�HWF��

$UFKLWHWWXUH�HDSSOLFD]LRQL��FORXG�ILUVW�GDWD�FHQWUH�FRQVROLGDWLRQ��LQWHURSHUDELOLW¡��PRELOH�ILUVW��XVDELOLW¡��XVHU�
UHVHDUFK��DFFHVVLELOLW¡��HWF��

'DWL��RQWRORJLH��GDWD�PDQDJHPHQW��RSHQ�GDWD�ELJ�GDWD�GDWL�DQQRWDWL��HWF���

7HFQRORJLH�HPHUJHQWL��EORFNFKDLQ��LQWHOOLJHQ]D�DUWLILFLDOH��LQWHUQHW�GHOOHFRVH��DXWRPRWLYH�HWF���

&DSDFLW¡�GL�UHOD]LRQH�WUD�L�GLYHUVL�VHWWRUL�GHOOD�SURSULD�3$��FRQ�LO�YHUWLFH�SROLWLFR��FRQ�OşHVWHUQR��HWF�

&DSDFLW¡�GL�FRPXQLFD]LRQH��LQWHUQD�HG�HVWHUQD

1HJR]LD]LRQH��JHVWLRQH�GHL�FRQIOLWWL��LQ�DPELWR�GLGLUH]LRQH�GHO�SHUVRQDOH��UDSSRUWLVLQGDFDOL��JHVWLRQH�ULXQLRQL

&RDFKLQJ��FDSDFLW¡�GL�JXLGD�H�IRUPD]LRQH�FRQWLQXD�YHUVR�LO�SURSULR�SHUVRQDOH

6WUXPHQWL��PHGLD�WUDGL]LRQDOL��VRFLDO�PHGLD��HWF��

&RPSHWHQ]H�RUJDQL]]DWLYH�H�GL�JHVWLRQH�GHO�FDPELDPHQWR��LQ�SDUWLFRODUH�GHILQL]LRQH�GL�VWUDWHJLH�GşLQQRYD]LRQH

&RPSHWHQ]H�RUJDQL]]DWLYH�H�GLJHVWLRQH�GHO�FDPELDPHQWR�LQ�SDUWLFRODUH�LQGLYLGXD]LRQHGL�VROX]LRQL�
SURJHWWXDOL�LQQRYDWLYH

&RPSHWHQ]H�RUJDQL]]DWLYH�H�GLJHVWLRQH�GHO�FDPELDPHQWR�LQ�SDUWLFRODUH�LQGLYLGXD]LRQH�GL�IRQWL�GL�ILQDQ]LDPHQWR

&RPSHWHQ]H�RUJDQL]]DWLYH�HGLJHVWLRQH�GHO�FDPELDPHQWR�LQ�SDUWLFRODUHJHVWLRQH�GHL�SURFHVVLGL�
DSSURYYLJLRQDPHQWR�GHOOH�3$

&RPSHWHQ]H�JHVWLRQDOL�QHO�FRQWHVWR�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH��LQ�SDUWLFRODUH�*RYHUQR��JRYHUQDQFH��GHO�
GLJLWDOH�SHU�OH�3$

&RPSHWHQ]H�JHVWLRQDOL�QHO�FRQWHVWR�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH��SURJHWWL�FRQGLYLVL�GL�H�*RYHUQPHQW��
ULXVR�GL�VROX]LRQL��HWF��

&RPSHWHQ]H�JHVWLRQDOL�QHO�FRQWHVWR�GHOOD�SXEEOLFDDPPLQLVWUD]LRQH��LQ�SDUWLFRODUHFDSDFLW¡�GL�LQGLYLGXDUH�
QXRYH�WHQGHQ]H�WHFQRORJLFKH

&RPSHWHQ]H�JHVWLRQDOL�QHO�FRQWHVWR�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH��LQ�SDUWLFRODUH�FRQRVFHQ]D�GHL�
PHFFDQLVPL�GL�YDOXWD]LRQH�GHOOH�SHUIRUPDQFH�GLULJHQ]LDOL�H�GHO�SHUVRQDOH

&RQRVFHQ]D�GHL�SURFHVVL�H�LQ�SDUWLFRODUH�DWWLYD]LRQH�GL�SURFHVVL�GL�RSHQ�JRYHUQPHQW�

&RQRVFHQ]D�GHL�SURFHVVL�H�LQ�SDUWLFRODUH�FRQRVFHQ]D�GHO�3LDQR�7ULHQQDOH�

&RQRVFHQ]D�GHL�SURFHVVL�H�LQ�SDUWLFRODUH�FRQRVFHQ]D�GHOOH�/LQHH�*XLGD�GL�$J,'
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$WWLYLW¡�GL�IRUPD]LRQH

)UD�OH�DPPLQLVWUD]LRQL�FKH�KDQQR�SDUWHFLSDWR�DO�VRQGDJJLR��LO������SDUL�D����VX�����KD�
GLFKLDUDWR�GL�DYHU�HIIHWWXDWR�DWWLYLW¡�GL�IRUPD]LRQH�VXL�WHPL�GHO�TXHVWLRQDULR��

&RQ�ULIHULPHQWR�DOOH�DWWLYLW¡�VYROWH��
����LO�����KD�DIILGDWR�OH�LQL]LDWLYH�IRUPDWLYH�DOOşHVWHUQR��HQWL�R�FRQVXOHQWL�VSHFLDOL]]DWL���
����LO�����KD�VFHOWR�GL�VYROJHUH�OşDWWLYLW¡�IRUPDWLYD�LQWHUQDPHQWH�
����LO����KD�SURJHWWDWR�IRUPD]LRQH�DWWUDYHUVR�VFDPEL�FRQ�XQşDOWUD�3$�
,QILQH��SHU�FL³�FKH�ULJXDUGD�OH�PRGDOLW¡�GL�IRUPD]LRQH�ULWHQXWH�SLº�HIILFDFL�SUHIHULWH��LO�
šWUDLQLQJ�RQ�WKH�MREŢ�©�FRQVLGHUDWR�PROWR�ULOHYDQWH�SHU�LO�����GHL�SDUWHFLSDQWL�

$00,1,675$=,21,�(�$77,9,7��)250$7,9(�692/7(

02'$/,7��(52*$=,21(�)250$=,21(

6­ 1R

7UDGL]LRQDOH�LQ�DXOD

:HELQDU

3LDWWDIRUPH�(�/HDUQLQJ

7UDLQLQJ�RQ�WKH�MRE
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(OHQFR�GHL�SDUWHFLSDQWL

'L�VHJXLWR�OşHOHQFR�GHOOH�3$�FKH�KDQQR�
SDUWHFLSDWR�DO�TXHVWLRQDULR�
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