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1U��� 'HPROL]LRQH�GL�SDYLPHQWD]LRQL�HVWHUQH�HVHJXLWR�FRQ�PH]]L�PHFFDQLFL��FRPSUHVR�OR�VJRPEHUR�GHO�PDWHULDOH�GL�ULVXOWD��LO�FDULFR�VX�DXWRPH]]R�
��� HVFOXVR�LO�WUDVSRUWR�DOOH�SXEEOLFKH�GLVFDULFKH�'(02/,=,21(�',�3$9,0(17$=,21,�(67(51(�LQ�FRQJORPHUDWR�FHPHQWL]LR�GHOOR�VSHVVRUH
(��������� PHGLR�GL�FP���

HXUR��YHQWLVHWWH���� Pð �����

1U��� 5LPR]LRQH��FDULFR�H�WUDVSRUWR�LQ�GLVFDULFD�WHOR�SYF�GL�FRSHUWXUD�HVLVWHQWH��GLPHQVLRQL�LQ�SLDQWD�����[�����P��VYLOXSSR�DUFR������P��FRPSUHVR
��� WDJOLR�DOOD�EDVH�GHJOL�DWWDFFKL�DO�FRUGROR�SHULPHWUDOH��ULPR]LRQH�WXEL�H�HOHPHQWL�DFFHVVRUL�LQ�DFFLDLR��FRUGH��WLUDQWL�
$3 &RPSUHVL�H�FRPSHQVDWL�

��JOL�RQHUL�GL�VPDOWLPHQWR�D�GLVFDULFD�R�D�LPSLDQWR�GL�ULFLFODJJLR�
��O
LPSLHJR�GL�WXWWH�OH�PDFFKLQH�RSHUDWULFL�QHFHVVDULH�TXDOL�JUX�H�FHVWD��3/(��SHU�OH�ODYRUD]LRQL�LQ�TXRWD�
HXUR��TXDWWURPLODVHLFHQWRXQGLFL���� Pð ��������

1U��� '(02/,=,21(�',�6(55$0(17,�'HPROL]LRQH� GL� VHUUDPHQWL� VLD� LQWHUQL� FKH� HVWHUQL�GL�RJQL�JHQHUH�� IRUPD�H� GLPHQVLRQH��1HO� SUH]]R� VL
��� LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OH�QHFHVVDULH�RSHUH�SURYYLVLRQDOL�H�GL�VLFXUH]]D��OD�ULPR]LRQH�GHOO
HYHQWXDOH�IDOVR�WHODLR��DQWH�GL
(�������F RVFXUR� H� JHORVLH� DYYROJLELOL�� O
DEEDVVDPHQWR�� O
DFFDWDVWDPHQWR� GHO� PDWHULDOH� JLXGLFDWR� UHFXSHUDELOH� GDOOD� '�/�� FKH� ULPDUUj� GL� SURSULHWj

GHOO
$PP�QH�DSSDOWDQWH��OR�VJRPEHUR�� OD�UDFFROWD�GLIIHUHQ]LDWD�GHO�PDWHULDOH�GL� ULVXOWD��LO�FRQIHULPHQWR�FRQ� WUDVSRUWR�LQ�GLVFDULFD�DXWRUL]]DWD
GHO� PDWHULDOH� GL� ULVXOWD�� O
LQGHQQLWj� GL� GLVFDULFD� H� TXDQWR� DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� 6HUUDPHQWL� HVWHUQL
PHWDOOLFL6HUUDPHQWL�HVWHUQL�PHWDOOLFL
HXUR��GLFLDQQRYH���� Pð �����

1U��� 'HPROL]LRQH�H�R�VPRQWDJJLR�SHU� LO� UHFXSHUR�GL� IDEEULFDWL�HVHJXLWD�FRQ�PH]]L�PHFFDQLFL�� ILQR�DO�SLDQR�GL�FDPSDJQD��FRPSUHVR� LO�FDULFR�VX
��� DXWRPH]]R�� HYHQWXDOL� RSHUH� SURYYLVLRQDOL� R� GL� SXQWHOOD]LRQH� H� LO� WUDVSRUWR� GHO�PDWHULDOH� GL� ULVXOWD� DOOH� SXEEOLFKH� GLVFDULFKH� R� LPSLDQWL� GL
13�(�������F ULFLFODJJLR�

'(02/,=,21(�',�)$%%5,&$7,�)825,�7(55$�FRQ�SDUHWL�H�FRSHUWXUH�LQ�SDQQHOOL�VDQGZLFK�GD����PP�F�D�
HXUR��TXDWWUR���� PñYSS ����

1U��� 7UDVSRUWR�FRQ�TXDOXQTXH�PH]]R�D�GLVFDULFD�GHO�PDWHULDOH�GL�ULVXOWD��DQFKH�VH�EDJQDWR��ILQR�D�XQD�GLVWDQ]D�GL�NP�����FRPSUHVR�LO�FDULFR�R�OR
��� VFDULFR��OR�VSLDQDPHQWR�H�O
HYHQWXDOH�FRQILJXUD]LRQH�GHO�PDWHULDOH�VFDULFDWR�75$632572�,1�',6&$5,&$�),12�$�NP���
$3 HXUR��TXDWWUR���� Pñ ����

1U��� &203(162�3(5� /2�60$/7,0(172� ,1�',6&$5,&$�$8725,==$7$�',�0$7(5,$/(�&RPSHQVR� SHU� VPDOWLPHQWR� �� UHFXSHUR� LQ
��� LPSLDQWR�DXWRUL]]DWR�R�VLWL� LGRQHL��SHU� L�PDWHULDOL�FKH� ULHQWUDQR�QHOOH� VHJXHQWL�FDWHJRULH�� ��5LILXWR�PLVWR�GL�FRVWUX]LRQH�H�GHPROL]LRQH��QRQ
%�������F SHULFRORVR��� ��0LVFHOH� ELWXPLQRVH�� IUHVDWR� �ULILXWR� QRQ� SHULFRORVR��� ��0LVFHOH� ELWXPLQRVH�� FURVWH� �ULILXWR� QRQ� SHULFRORVR��� �� 7HUUH� H� URFFH

�OLPLWL�LQ�FRORQQD�$�R�%��DOO�WR�9��SDUWH�,9�'�/�9R������������SHU�TXHVWH�XOWLPH�SRWUj�HVVHUH�VHJXLWD�OD�SURFHGXUD�G�UHLPSLHJR�LQ�VLWR�LGRQHR
�VHFRQGR�LO�'35����������H�OLQHH�JXLGD�$53$9��R�GL�VPDOWLPHQWR�D�ULILXWR�LQ�GLVFDULFD��FRQ�SUH]]L�XQLWDUL�GLYHUVL�D�VHFRQGD�GHOOD�SURFHGXUD
VFHOWD�� FRPH� GL� VHJXLWR� VSHFLILFDWR�� 60$/7,0(172� ',� 0$7(5,$/,� (� 7(55(1,� &/$66,),&,$7,� &20(� 5,),872� 1HO� SUH]]R� q
FRPSUHVR� H� FRPSHQVDWR� RJQL� RQHUH� UHODWLYR� D�� DFFXPXOR� GHO� PDWHULDOH� LQ� LGRQHR�� GHSRVLWR� WHPSRUDQHR� VX� DUHD� LQ� GLVSRQLELOLWj
GHOO
$SSDOWDWRUH��O
HPLVVLRQH�SHU�RJQL� WUDVSRUWR�GL� IRUPXODULR��FRPSURYDQWH�LO� OXRJR�GL�HVFDYD]LRQH�� OD�GDWD�GL�HVHFX]LRQH�HG�LO�YROXPH�SHVR
UHDOH� WUDVSRUWDWR�� O
RQHUH� SHU� LO�PDQWHQLPHQWR�GHO�GHSRVLWR� WHPSRUDQHR� LQ�FRQGL]LRQH� LGRQHH�H� FRQIRUPL�DOOD� QRUPDWLYD� YLJHQWH� LQ�PDWHULD
DPELHQWDOH��RJQL�DOWUR�DGHPSLPHQWR�LQ�PDWHULD�GL�JHVWLRQH�ULILXWL�GL�FXL�DO�'�/JV�����������3DUWH�4XDUWD���1RUPH�LQ�0DWHULD�GL�*HVWLRQH�GHL
5LILXWL���VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL��VHSDUD]LRQH�GHL�PDWHULDOL�VFDYDWL�H�R�GHPROLWL�LQ�IXQ]LRQH�GHOOD�ORUR�WLSRORJLD��FDUDWWHUL]]D]LRQH
GHO� PDWHULDOH� LQ� DFFXPXOR�� RJQL� TXDOYROWD� VL� UDJJLXQJH� LO� YROXPH�PLQLPR� LQGLFDWR� LQ� SURJHWWR�� FRQ� VSHFLILFKH� DQDOLVL�� FDULFR�� WUDVSRUWR� H
VPDOWLPHQWR��UHFXSHUR�GHO�PDWHULDOH�SUHVHQWH�QHO�GHSRVLWR�WHPSRUDQHR��SUHVVR�LGRQHR�LPSLDQWR�DXWRUL]]DWR��SRVWR�D�TXDOVLDVL�GLVWDQ]D�GDOO
DUHD
GL�GHSRVLWR��LO�WUDVSRUWR�FRPSHQVDWR�D�SDUWH���WUDVPLVVLRQH�DOOD�VWD]LRQH�DSSDOWDQWH�GHOOH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�H�GHL�IRUPXODUL�FRPSLODWL
SHU�LO�FRQIHULPHQWR�DOO
LPSLDQWR�DXWRUL]]DWR��3UH]]R�SHU�PF�VFDYDWR�H�TXDQWLILFDWR�QHO�''7�R�IRUPXODULR�R�D�WRQQHOODWD��60$/7,0(172�',
7(55(1,�&/$66,),&$7,�&20(�³7(55(�(�52&&(�'$�6&$92´�VHFRQGR�LO�'35��������H�OLQHH�JXLGD�$53$9�1HO�SUH]]R�q�FRPSUHVR
H�FRPSHQVDWR�RJQL�RQHUH�UHODWLYR�D��DFFXPXOR�GHO�PDWHULDOH�SURYHQLHQWH�GDJOL� VFDYL�LQ�LGRQHR��GHSRVLWR�WHPSRUDQHR�VX�DUHD�LQ�GLVSRQLELOLWj
GHOO
$SSDOWDWRUH�� O
HPLVVLRQH� SHU� RJQL� WUDVSRUWR� GDOO
DUHD� GL� VFDYR� GL� ''7� GL� WUDVSRUWR� FRPSURYDQWH� LO� OXRJR� GL� HVFDYD]LRQH�� OD� GDWD� GL
HVHFX]LRQH� HG� LO� YROXPH� UHDOH� WUDVSRUWDWR�� O
RQHUH� SHU� LO� PDQWHQLPHQWR� GHO� GHSRVLWR� WHPSRUDQHR� LQ� FRQGL]LRQH� LGRQHH� H� FRQIRUPL� DOOD
QRUPDWLYD� YLJHQWH� LQ�PDWHULD�DPELHQWDOH�� RJQL�DOWUR�DGHPSLPHQWR� LQ�PDWHULD� GL� �JHVWLRQH� WHUUH�H� URFFH�GD� VFDYR��� �VHFRQGR� OH� OLQHH�JXLGD
SXEEOLFDWH�GD�$53$9���FDUDWWHUL]]D]LRQH�GHO�PDWHULDOH�LQ�DFFXPXOR��RJQL�TXDOYROWD�VL�UDJJLXQJH�LO�YROXPH�PLQLPR�LQGLFDWR�LQ�SURJHWWR��FRQ
VSHFLILFKH�DQDOLVL��FDULFR��WUDVSRUWR�H�FRQIHULPHQWR�GHO�PDWHULDOH�SUHVHQWH�QHO�GHSRVLWR�WHPSRUDQHR��SUHVVR�LGRQHR�VLWR�GL�GHVWLQD]LRQH��SRVWR�D
TXDOVLDVL�GLVWDQ]D�GDOO
DUHD�GL�GHSRVLWR��LO�WUDVSRUWR�FRPSHQVDWR�D�SDUWH���WUDVPLVVLRQH�DOOD�VWD]LRQH�DSSDOWDQWH�GHOOH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH
H�GHL�''7�FRPSLODWL�SHU�LO�FRQIHULPHQWR�DO�VLWR�GL�GHVWLQD]LRQH�DXWRUL]]DWR��OD�JHVWLRQH�GHOOD�SUDWLFD�$53$9�LQ�TXDOLWj�GL��SURGXWWRUH��3UH]]R
SHU�PF�VFDYDWR�H�TXDQWLILFDWR�QHO�''7��3HU�FRQJORPHUDWR�ELWXPLQRVR�LQ�FURVWH��ULILXWR�QRQ�SHULFRORVR�
HXUR��GLFLDQQRYH���� WRQ �����

1U��� $VVLVWHQ]D�HGLOH�SHU�O
HVHFX]LRQH�GHJOL�LPSLDQWL��FRPSUHQVLYD�GL�
��� ��PDQRGRSHUD�HGLOH�LGRQHD�VLD�QHOOD�VSHFLDOL]]D]LRQH�FKH�QHOOD�TXDQWLWj�
13�=��=��=� �� OD�PHVVD� D� GLVSRVL]LRQH� GL� ORFDOL� LGRQHL� SHU� O
LPPDJD]]LQDPHQWR� GHL� PDWHULDOL� H�PH]]L� G
RSHUD� SRUWDWL� LQ� FDQWLHUH� H� VFDULFDWL� GDOOH� GLWWH
��$ HVHFXWULFL�GHOOH�RSHUH�

��OD�PHVVD�D�GLVSRVL]LRQH�GL�PH]]L�HG�DWWUH]]DWXUH�SUHVHQWL�LQ�FDQWLHUH�SHU�LO�QRUPDOH�VYROJLPHQWR�GHOOH�RSHUH�HGLOL�
��O
RQHUH�GHOO
XVR�GHL�SRQWL�GL�VHUYL]LR�HVWHUQL��JLj�HVLVWHQWL��HVHJXLWL�D�QRUPD�GL�UHJRODPHQWR��FRPSOHWL�GL�SURWH]LRQH�
��O
RQHUH�H�OD�IRUPD]LRQH�GHL�SRQWHJJL�LQWHUQL�FKH�VL�UHQGHVVHUR�QHFFHVVDUL��FRPSUHVD�O
HYHQWXDOH�SURWH]LRQH�SUHYLVWD�GDL�UHJRODPHQWL�
��O
RQHUH�SHU�LO�WLUR�LQ�DOWR�H�OD�GLVWULEX]LRQH�DL�SLDQL�GHL�PDWHULDOL�GD�SRUUH�LQ�RSHUD�
��O
RQHUH�SHU�OD�IRUPD]LRQH�GL�SDUDSHWWL�H�SURWH]LRQL�YDULH�D�QRUPD�GL�UHJRODPHQWR��QHOOH�]RQH�LQ�FXL�YHQJRQR�DG�RSHUDUH�OH�GLWWH�HVHFXWULFL�GHOOH
RSHUH�
��O
RQHUH�GHOOD�SXOL]LD�GHO�FDQWLHUH�DQFKH�GDL�PDWHULDOL�GL�ULVXOWD��GHOOH�ODYRUD]LRQL�GHOOH�GLWWH�HVHFXWULFL�H�GHOOH�DVVLVWHQ]H�HGLOL��QRQFKq�LO�FDULFR
HG�LO�WUDVSRUWR�DOOH�SXEEOLFKH�GLVFDULFKH�
��OD�IRUQLWXUD�GL�IRU]D�PRWULFH�HG�LOOXPLQD]LRQH��SHU�OD�SRWHQ]D�PDVVLPD�JLj�SUHGLVSRVWD�LQ�FDQWLHUH��
��OD�IRUQLWXUD�GHOO
DFTXD�SRWDELOH�
��L�PDWHULDOL�HGLOL�QHFFHVVDUL�SHU�O
HVHFX]LRQH�GHOOH�VLQJROH�RSHUH�
6RQR�FRPSUHVH�OH�VHJXHQWL�RSHUH�
��SUHGLVSRVL]LRQH�GL�FRQGXWWXUH�SHU�DSSDUHFFKL�HOHWWULFL��ODPSDGH��HFF���R�WHUPRWHFQLFL��LQ�IDVH�GL�FDVVHUDWXUD�GHL�SUHGDOOHV�H�UHODWLYH�IRUDWXUH
GHOOH�ODVWUH�SHU�SDVVDJJL�LPSLDQWLVWLFL�
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��OD�IRUPD]LRQH�GL�LQFDYL�GL�VH]LRQH�YDULDELOH� LQ� IXQ]LRQH�GHO�GLPHQVLRQDPHQWR�GHOOH�WXED]LRQL�H�ILVVDJJLR� LQ�RSHUD�GL�PHQVROH��VRVWHJQL�HG
HOHPHQWL� FRPSRQHQWL� O
LPSLDQWR� GD� LQFDVVDUH� H� OD� ORUR� VXFFHVVLYD� VDWXUD]LRQH� FRQ� O
LPSLHJR� GL� ODWHUL]LR� H� PDOWD�� OD� SURWH]LRQH� GHOOH
DSSDUHFFKLDWXUH�LVWDOODWH�
��OD�VLJLOODWXUD�FRQ�LGRQHL�PDWHULDOL�LQWXPHVFHQWL�RPRORJDWL�GHL�SDVVDJJL�DWWUDYHUVR�VWUXWWXUH�5(�H�R�5(,�HVLVWHQWL�H�GL�QXRYD�FRVWUX]LRQH��/R
VWHVVR� WLSR� GL� LQWHUYHQWR� GRYUj� HVVHUH� HVHJXLWR� DQFKH� LQ� FRUULVSRQGHQ]D� GL� WXWWL� JOL� DWWUDYHUVDPHQWL� GHJOL� LPSLDQWL� HVLVWHQWL� H� FKH� VDUDQQR
PDQWHQXWL�
��VLVWHPD]LRQH�H�UDFFRUGR�GL�WXWWH�OH�RSHUH�HGLOL�LQ�FRUULVSRQGHQ]D�GHJOL�LPSLDQWL�H�R�VWUXWWXUH�ULPRVVH�
��VLVWHPD]LRQH�H�UDFFRUGR�GL�WXWWH�OH�RSHUH�HGLOL�LQ�FRUULVSRQGHQ]D�GL�VHUUDPHQWL�H�SDUWH�GL�LPSLDQWL�PRGLILFDWL�
&RPSUHVR�LO�FDULFR�HG�LO�WUDVSRUWR�DOOH�SS�GG�GHL�PDWHULDOL�GL�ULVXOWD�HG�RJQL�DOWUR�RQHUH�
DVVLVWHQ]D�LPSLDQWL�HOHWWULFL�HG�DIILQL
HXUR��GXHPLODFHQWRFLQTXDQWDWUH���� FDG� ��������

1U��� $VVLVWHQ]D�HGLOH�SHU�O
HVHFX]LRQH�GHJOL�LPSLDQWL��FRPSUHQVLYD�GL�
��� ��PDQRGRSHUD�HGLOH�LGRQHD�VLD�QHOOD�VSHFLDOL]]D]LRQH�FKH�QHOOD�TXDQWLWj�
13�=��=��=� �� OD�PHVVD� D� GLVSRVL]LRQH� GL� ORFDOL� LGRQHL� SHU� O
LPPDJD]]LQDPHQWR� GHL� PDWHULDOL� H�PH]]L� G
RSHUD� SRUWDWL� LQ� FDQWLHUH� H� VFDULFDWL� GDOOH� GLWWH
��% HVHFXWULFL�GHOOH�RSHUH�

��OD�PHVVD�D�GLVSRVL]LRQH�GL�PH]]L�HG�DWWUH]]DWXUH�SUHVHQWL�LQ�FDQWLHUH�SHU�LO�QRUPDOH�VYROJLPHQWR�GHOOH�RSHUH�HGLOL�
��O
RQHUH�GHOO
XVR�GHL�SRQWL�GL�VHUYL]LR�HVWHUQL��JLj�HVLVWHQWL��HVHJXLWL�D�QRUPD�GL�UHJRODPHQWR��FRPSOHWL�GL�SURWH]LRQH�
��O
RQHUH�H�OD�IRUPD]LRQH�GHL�SRQWHJJL�LQWHUQL�FKH�VL�UHQGHVVHUR�QHFFHVVDUL��FRPSUHVD�O
HYHQWXDOH�SURWH]LRQH�SUHYLVWD�GDL�UHJRODPHQWL�
��O
RQHUH�SHU�LO�WLUR�LQ�DOWR�H�OD�GLVWULEX]LRQH�DL�SLDQL�GHL�PDWHULDOL�GD�SRUUH�LQ�RSHUD�
��O
RQHUH�SHU�OD�IRUPD]LRQH�GL�SDUDSHWWL�H�SURWH]LRQL�YDULH�D�QRUPD�GL�UHJRODPHQWR��QHOOH�]RQH�LQ�FXL�YHQJRQR�DG�RSHUDUH�OH�GLWWH�HVHFXWULFL�GHOOH
RSHUH�
��O
RQHUH�GHOOD�SXOL]LD�GHO�FDQWLHUH�DQFKH�GDL�PDWHULDOL�GL�ULVXOWD��GHOOH�ODYRUD]LRQL�GHOOH�GLWWH�HVHFXWULFL�H�GHOOH�DVVLVWHQ]H�HGLOL��QRQFKq�LO�FDULFR
HG�LO�WUDVSRUWR�DOOH�SXEEOLFKH�GLVFDULFKH�
��OD�IRUQLWXUD�GL�IRU]D�PRWULFH�HG�LOOXPLQD]LRQH��SHU�OD�SRWHQ]D�PDVVLPD�JLj�SUHGLVSRVWD�LQ�FDQWLHUH��
��OD�IRUQLWXUD�GHOO
DFTXD�SRWDELOH�
��L�PDWHULDOL�HGLOL�QHFFHVVDUL�SHU�O
HVHFX]LRQH�GHOOH�VLQJROH�RSHUH�
6RQR�FRPSUHVH�OH�VHJXHQWL�RSHUH�
��SUHGLVSRVL]LRQH�GL�FRQGXWWXUH�SHU�DSSDUHFFKL�HOHWWULFL��ODPSDGH��HFF���R�WHUPRWHFQLFL��LQ�IDVH�GL�FDVVHUDWXUD�GHL�SUHGDOOHV�H�UHODWLYH�IRUDWXUH
GHOOH�ODVWUH�SHU�SDVVDJJL�LPSLDQWLVWLFL�
��OD�IRUPD]LRQH�GL�LQFDYL�GL�VH]LRQH�YDULDELOH� LQ� IXQ]LRQH�GHO�GLPHQVLRQDPHQWR�GHOOH�WXED]LRQL�H�ILVVDJJLR� LQ�RSHUD�GL�PHQVROH��VRVWHJQL�HG
HOHPHQWL� FRPSRQHQWL� O
LPSLDQWR� GD� LQFDVVDUH� H� OD� ORUR� VXFFHVVLYD� VDWXUD]LRQH� FRQ� O
LPSLHJR� GL� ODWHUL]LR� H� PDOWD�� OD� SURWH]LRQH� GHOOH
DSSDUHFFKLDWXUH�LVWDOODWH�
��OD�VLJLOODWXUD�FRQ�LGRQHL�PDWHULDOL�LQWXPHVFHQWL�RPRORJDWL�GHL�SDVVDJJL�DWWUDYHUVR�VWUXWWXUH�5(�H�R�5(,�HVLVWHQWL�H�GL�QXRYD�FRVWUX]LRQH��/R
VWHVVR� WLSR� GL� LQWHUYHQWR� GRYUj� HVVHUH� HVHJXLWR� DQFKH� LQ� FRUULVSRQGHQ]D� GL� WXWWL� JOL� DWWUDYHUVDPHQWL� GHJOL� LPSLDQWL� HVLVWHQWL� H� FKH� VDUDQQR
PDQWHQXWL�
��VLVWHPD]LRQH�H�UDFFRUGR�GL�WXWWH�OH�RSHUH�HGLOL�LQ�FRUULVSRQGHQ]D�GHJOL�LPSLDQWL�H�R�VWUXWWXUH�ULPRVVH�
��VLVWHPD]LRQH�H�UDFFRUGR�GL�WXWWH�OH�RSHUH�HGLOL�LQ�FRUULVSRQGHQ]D�GL�VHUUDPHQWL�H�SDUWH�GL�LPSLDQWL�PRGLILFDWL�
&RPSUHVR�LO�FDULFR�HG�LO�WUDVSRUWR�DOOH�SS�GG�GHL�PDWHULDOL�GL�ULVXOWD�HG�RJQL�DOWUR�RQHUH�
DVVLVWHQ]D�LPSLDQWL�PHFFDQLFL��WHUPRWHFQLFL
HXUR��GXHPLODVHWWHFHQWRFLQTXDQWDFLQTXH���� FDG� ��������

1U��� 6WUDWR�LVRODQWH�DO�SLHGH�GHOOH�PXUDWXUH��FRVWLWXLWR�GD�GXH�VWUDWL�GL�PDOWD�GL�FHPHQWL]LD��GRVDWD�D�����NJ�PF�GL�FHPHQWR�WLSR������5�H�DGGLWLYDWD
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YLJHQWH��GRYUDQQR�HVVHUH�PXQLWL�GL�WDOH�PDUFKLR�
1HO�SUH]]R�VRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD�FXUYDWXUD�GHL�SDQQHOOL��L�ILVVDJJL�FRPH�GD�SUHVFUL]LRQL�GHOOD�GLWWD�IRUQLWULFH��OH�RSHUH�
GL�ODWWRQHULD�QHFHVVDULH�SHU�GDUH�OD�FRSHUWXUD�SHUIHWWDPHQWH�WHUPLQDWD�H�LVRODWD�GDOOH�LQILOWUD]LRQL�GL�DFTXD��OH�QHFHVVDULH�RSHUH�SURYYLVLRQDOL��
OH�PDFFKLQH�RSHUDWULFL�TXDOL�JUX�H�FHVWD�SHU�OH�ODYRUD]LRQL�LQ�TXRWD��OR�VJRPEHUR�H�OD�UDFFROWD�GLIIHUHQ]LDWD�GHO�PDWHULDOH�GL�ULVXOWD��LO�
FRQIHULPHQWR�FRQ�WUDVSRUWR�LQ�GLVFDULFD�DXWRUL]]DWD��O¶LQGHQQLWj�GL�GLVFDULFD��H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D

�
UHJROD�

G¶DUWH�HG�LQ�FRQIRUPLWj�DJOL�HODERUDWL�GL�SURJHWWR�VWDWLFR�
HXUR��FLQTXDQWDVHWWH���� Pð �����

1U���� )�S�R��GL�WDPSRQDPHQWL�GL�WHVWDWD�GHOOD�FRSHUWXUD�DG�DUFR��WLPSDQL���UHDOL]]DWL�LQ�SROLFDUERQDWR�WUDVSDUHQWH�DOYHRODUH�8�9���D���SDUHWL��VSHVVRUH
��� PP�����FRORUH�D�VFHOWD�GHOOD�'�/���WLSR�6HSOX[�����3�R�HTXLYDOHQWL�
13�(������ &DUDWWHULVWLFKH�WHFQLFKH�SROLFDUERQDWR�

��WUDVPLWWDQ]D�WHUPLFD�SDUL�R�LQIHULRUH�D������:�Pð.�
��WUDVPLVVLRQH�OXPLQRVD���������
��SRWHUH�IRQRLVRODQWH��DOPHQR����G%�
��UHD]LRQH�DO�IXRFR��DXWRHVWLQJXHQWH�FODVVH����%�V��G��
��JDUDQ]LD�DOO
LQYHFFKLDPHQWR�����DQQ�
&RPSUHVL�H�FRPSHQVDWL�
��SURILOR�EDVH�LQ�DOOXPLQLR�HVWUXVR�FRQ�EDQFKLQD�H�FRQ�JXDUQL]LRQH�
��SURILOR�JXLGD�LQ�DOOXPLQLR�HVWUXVR�GD�ILVVDUH�VXOOD�YROWD�HVWHUQD�GHOO
DUFR��FRPH�GD�GLVHJQL�HVHFXWLYL�
��LGRQHR�SURILOR�GL�FKLXVXUD�VXSHULRUH�D�WHQXWD�
��FKLXVXUD�GRJKH�LQ�RSHUD�GRSR�LO�WDJOLR�FRQ�QDVWUR�WUDVSLUDQWH�
��VLJLOODWXUH�
'RYUDQQR�HVVHUH�SUHVHQWDWL�DO�'�//��SHU�DSSURYD]LRQH�
��FDPSLRQH�SDQQHOOR�FRQ�JLXQWR�PDVFKLR�IHPPLQD�

&200,77(17(��&2081(�',�3$'29$



SDJ���

1XP�2UG� XQLWj 3�5�(�=�=�2
7$5,))$ '�(�6�&�5�,�=�,�2�1�(���'�(�/�/
�$�5�7�,�&�2�/�2 GL 81,7$5,2PLVXUD

��FDPSLRQH�SURILOR�EDVH�
��FDPSLRQH�SURILOR�JXLGD�
��OD�UHOD]LRQH�GL�FDOFROR�UHVLVWHQ]D�DL�FDULFKL�YHQWR��HFF��LQ�FRQIRUPLWj�DOOH�17&������
��GLFKLDUD]LRQH�GL�FRUUHWWD�SRVD�VHFRQGR�OH�LQGLFD]LRQL�GHO�SURGXWWRUH�
��LO�FDOFROR�GL�WUDVPLWWDQ]D�WHUPLFD�HG�LO�FDOFROR�HQHUJHWLFR�GHOO
LQWHUR�WDPSRQDPHQWR�
&RQWLQXLWj�GHOO
LVRODPHQWR�JDUDQWLWD�GD�VFKLXPDWXUD�GL�WXWWH�OH�SDUWL�SHU�HYLWDUH�SRQWL�WHUPLFL�
&RPSUHVL�H�FRPSHQVDWL�
��LGRQHL�ILVVDJJL�FRQ�WHQXWD�DOO
DFTXD�EDWWHQWH�
��WLUR�LQ�TXRWD�FRQ�LGRQHL�PH]]L�GL�VROOHYDPHQWR�
��QROR�GL�SLDWWDIRUPH�HOHYDWULFL�SHU�JOL�DGGHWWL�DOOD�SRVD�
��JOL�RQHUL�SHU�OH�LPSDOFDWXUH�GL�VHUYL]LR�H�GL�SURWH]LRQH�
��OH�VLJLOODWXUH�HG�L�UDFFRUGL�DOOH�VWUXWWXUH�
��WDJOL�H�VIULGL�
��JOL�RQHUL�SHU�O
HVHFX]LRQH�GL�DVROH�H�IRUL�SHU�JOL�LPSLDQWL�WHFQRORJLFL��O
HYHQWXDOH�RQHUH�SHU�O
HVHFX]LRQH�GL�SDUHWL�DQFKH�GL�SLFFROH�GLPHQVLRQL�
ROWUH�OD�SXOL]LD�ILQDOH�H�LO�WUDVSRUWR�D�GLVFDULFD�GHL�PDWHULDOL�GL�ULVXOWD�
HXUR��RWWDQWDVHWWH���� Pð �����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�PDVVHWWR�DOOHJJHULWR�SUDWLFDELOH�GHOOR�VSHVVRUH�GL���FP�SHU�DGHJXDPHQWR�GL�OLYHOOL��GRVDWR�D�����NJ�GL�FHPHQWR�WLSR
��� 5������ SHU�PHWURFXER� GL� LQHUWH� OHJJHUR� D�JUDQXORPHWULD� LGRQHD��1HO� SUH]]R� VL� LQWHQGRQR� FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU� OD�SXOL]LD� H
(��������� SUHSDUD]LRQH� GHO� IRQGR�� OD� WLUDWXUD� D� OLYHOOR� H� TXDQWR� DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� )251,785$�(� 326$� ,1

23(5$�',�0$66(772�$//(**(5,72
HXUR��GLFLRWWR���� Pð �����

1U���� )251,785$�(�326$�,1�23(5$�',�%$55,(5$�9$325(�3(�%'�)RUQLWXUD�H�SRVD� LQ�RSHUD� GL� EDUULHUD�DO�YDSRUH�FRVWLWXLWD�GD� WHOL� LQ
��� SROLHWLOHQH�HVWUXVL�FRORUDWL�D�EDVVD�GHQVLWj��SRVDWL�D�VHFFR�VX�VXSHUILFL�VLD�RUL]]RQWDOL�FKH�YHUWLFDOL��VRYUDSSRVWL�VXOOH�JLXQWXUH�GL�FLUFD�������FP
(�������F H� VDOGDWL� FRQ�QDVWUR� ELDGHVLYR� EXWLOLFR� GL� ODUJKH]]D� ���PP�� ,Q� SDUWLFRODUH� L� WHOL� GRYUDQQR� HVVHUH� LQ�SRVVHVVR� GHOOH� VHJXHQWL�FDUDWWHULVWLFKH

WHFQLFKH�GHELWDPHQWH�GRFXPHQWDWH�GDOO
$SSDOWDWRUH�HG�DFFHWWDWH�GDOOD�'�/�����GHQVLWj�����NJ�Pñ����UHVLVWHQ]D�GLIIXVLRQH�YDSRUH��������ȝ��1HO
SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�LO�WDJOLR��OR�VIULGR��LO�VRVWHJQR�SURYYLVRULR�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR
ILQLWR� D� UHJROD� G
DUWH�� )251,785$�(� 326$� ,1�23(5$�',)251,785$�(� 326$� ,1�23(5$�',�9$325(� 3(�%'� VSHVVRUH� PP����
9$325(�3(�%'�VSHVVRUH�PP����
HXUR��GXH���� Pð ����

1U���� /$675$�,1�32/,67,5(1(�/DVWUD�GL�SROLVWLUHQH�HVWUXVR�DXWRHVWLQJXHQWH�D�FHOOH�FKLXVH�FRQ�VXSHUILFL�OLVFH�SHU�IRUPD]LRQH�GL�VWUDWL�FRLEHQWL�H
��� DQWLDFXVWLFL��LQ�RSHUD�VX�VXSHUILFL�RUL]]RQWDOL�VRWWR�LO�PDVVHWWR�SHU�SHQGHQ]H�FRVWLWXLWR�GD�LPSDVWR�UHDOL]]DWR�D�T�����GL�FHPHQWR�WLSR�����H�PF
(�������D ��GL�SURGRWWL�DXWRHVSDQVL��PDVVHWWR�FRPSHQVDWR�D�SDUWH��/$675$�',�32/,67,5(1(�GL�GHQVLWj�NJ�PF���·���H�GL�VSHVVRUH�FP��

HXUR��TXDWWUR���� Pð ����

1U���� /$675$�,1�32/,67,5(1(�/DVWUD�GL�SROLVWLUHQH�HVWUXVR�DXWRHVWLQJXHQWH�D�FHOOH�FKLXVH�FRQ�VXSHUILFL�OLVFH�SHU�IRUPD]LRQH�GL�VWUDWL�FRLEHQWL�H
��� DQWLDFXVWLFL��LQ�RSHUD�VX�VXSHUILFL�RUL]]RQWDOL�VRWWR�LO�PDVVHWWR�SHU�SHQGHQ]H�FRVWLWXLWR�GD�LPSDVWR�UHDOL]]DWR�D�T�����GL�FHPHQWR�WLSR�����H�PF
(�������G ��GL�SURGRWWL�DXWRHVSDQVL��PDVVHWWR�FRPSHQVDWR�D�SDUWH��/$675$�',�32/,67,5(1(�VRYUDSSUH]]R�DOOH�ODVWUH�GL�SROLVWLUHQH�HVWUXVR�GL�GHQVLWj

NJ�PF���·���SHU�RJQL�FHQWLPHWUR�GL�VSHVVR
HXUR��GXH���� Pð ����

1U���� )LVVDJJLR�PHFFDQLFR�SDQQHOOL�LVRODQWL�VX�WHWWR�SLDQR�UHDOL]]DWR�FRQ�WDVVHOOL�H�SODFFKHWWH�URQGHOOH�VHFRQGR�OH�VSHFLILFKH�QRUPD�81,�(1�������
��� HXUR��WUH���� Pð ����
3��+��+���
1U���� ,PSHUPHDELOL]]D]LRQH�FRQ�GRSSLR�VWUDWR�GL�JXDLQD�DUPDWD�FRQ�SROLHVWHUH�GL�SHVR�FRPSOHVVLYR�NJ�PT����SRVDWD�D�JLXQWL�VRYUDSSRVWL�GL�FP���
��� FRQ�OD�VHFRQGD�JXDLQD�DSSOLFDWD�LQ�VHQVR�SHUSHQGLFRODUH�DOOD�SULPD�FRQ�ILQLWXUD�DUGHVLDWD��FRPSUHVR�LO�VROOHYDPHQWR�DO�SLDQR�GL�VSHVVRUH�PP��
(��������� ��PP���H�PDQR�GL�SULPHU�,03(50($%,/,==$=,21(�&21�'233,$�*8$,1$�$50$7$�&21�32/,(67(5(��NJ�PT���

HXUR��YHQWLWUH���� Pð �����

1U���� 6RYUDSSUH]]R�SHU�XWLOL]]R�GL�JXDLQD�%URRI�7��FRQ�VXSHUILFLH�DUGHVLDWD�FRORUH�ELDQFR
��� HXUR��TXDWWUR���� Pð ����
13�(������
1U���� /DVWUD�GL� SROLVWLUHQH� HVWUXVR�DXWRHVWLQJXHQWH� D� FHOOH� FKLXVH� FRQ�VXSHUILFL� OLVFH� SHU� IRUPD]LRQH� GL� VWUDWL� FRLEHQWL�H�DQWLDFXVWLFL�� LQ� RSHUD� VX
��� VXSHUILFL�RUL]]RQWDOL�VRWWR�LO�PDVVHWWR�SHU�SHQGHQ]H�FRVWLWXLWR�GD�LPSDVWR�UHDOL]]DWR�D�T�����GL�FHPHQWR�WLSR�����H�PF���GL�SURGRWWL�DXWRHVSDQVL
(�������H

�PDVVHWWR�FRPSHQVDWR�D�SDUWH��/$675$�',�32/,67,5(1(�VRYUDSSUH]]R�DOOH�ODVWUH�GL�SROLVWLUHQH�HVWUXVR�GL�GHQVLWj�NJ�PF����·���SHU�RJQLFHQWLPHWUR�GL�VSHVVR
HXUR��WUH���� Pð ����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�EDUULHUD�DO�YDSRUH�FRVWLWXLWD�GD�WHOL�LQ�SROLHWLOHQH�HVWUXVL�FRORUDWL�D�EDVVD�GHQVLWj��SRVDWL�D�VHFFR�VX�VXSHUILFL�VLD
��� RUL]]RQWDOL�FKH�YHUWLFDOL��VRYUDSSRVWL�VXOOH�JLXQWXUH�GL�FLUFD������FP�H�VDOGDWL�FRQ�QDVWUR�ELDGHVLYR�EXWLOLFR�GL�ODUJKH]]D����PP��,Q�SDUWLFRODUH�L
(�������E WHOL�GRYUDQQR�HVVHUH� LQ� SRVVHVVR�GHOOH� VHJXHQWL�FDUDWWHULVWLFKH� WHFQLFKH�GHELWDPHQWH�GRFXPHQWDWH�GDOO
$SSDOWDWRUH�HG� DFFHWWDWH�GDOOD�'�/��� �

GHQVLWj�����NJ�P�����UHVLVWHQ]D�GLIIXVLRQH�YDSRUH�����������1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�LO�WDJOLR��OR�VIULGR��LO
VRVWHJQR�SURYYLVRULR�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH� LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��)251,785$�(�326$�,1�23(5$�',�%$55,(5$
9$325(�3(�%'�VSHVVRUH�PP����
HXUR��XQR���� Pð ����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�LQWRQDFR�GL�IRQGR�SHU�LQWHUQL�GDWR�FRQ�PDFFKLQD�LQWRQDFDWULFH�D�TXDOXQTXH�DOWH]]D��VX�SDUHWL�YHUWLFDOL��RUL]]RQWDOL
��� R�LQFOLQDWH��VLD�SLDQH�FKH�FXUYH��SHU�XQR�VSHVVRUH�PLQLPR�QRQ�LQIHULRUH�D����PP��FRVWLWXLWR�GD�SUHPLVFHODWR�LQ�SROYHUH�D�EDVH�GL�JHVVR��FDOFH
(��������� LGUDWD��VDEELD�FDOFDUHD�D�JUDQD�WRQGD�HG�DGGLWLYL�FKLPLFL��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD�IRUQLWXUD�H�SRVD�LQ

RSHUD�GL�SDUDVSLJROL�LQ�ODPLHUD�GL�DFFLDLR�]LQFDWR�D�WXWWD�DOWH]]D��OD�IRUPD]LRQH�GHJOL�VSLJROL�VLD�YLYL�FKH�VPXVVDWL��OH�OHVHQH��L�PDUFDSLDQL��L
ULTXDGUL�SHU�YDQL�GL�SRUWH�H�ILQHVWUH��OD�IRUPD]LRQH�HG�LO�GLVIDFLPHQWR�GHL�SLDQL�GL�ODYRUR��L�VROOHYDPHQWL��LO�ULVSHWWR�GL�HYHQWXDOL�LQFDVVDWXUH�HG
DWWDFFKL�SHU� LPSLDQWL� WHFQLFL�� OD� SXOL]LD�H� O
DVSRUWR� GHO�PDWHULDOH�GL� ULVXOWD�D� ILQH� ODYRUR�� OD� UDFFROWD� GLIIHUHQ]LDWD�GHO�PDWHULDOH� GL� ULVXOWD�� LO
FRQIHULPHQWR�FRQ�WUDVSRUWR�LQ�GLVFDULFD�DXWRUL]]DWD�GHO�PDWHULDOH�GL�ULVXOWD��O¶LQGHQQLWj�GL�GLVFDULFD�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR
ILQLWR�D�UHJROD�G
DUWH��)251,785$�(�326$�,1�23(5$�',�,1721$&2�35(0,6&(/$72�',�)21'2�$�%$6(�',�*(662
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HXUR��GLFLDVVHWWH���� Pð �����

1U���� )RUQLWXUD�H�SRVD� LQ�RSHUD�GL� LQWRQDFR�GL� ILQLWXUD�SHU� LQWHUQL��GDWR�D�PDQR�D�TXDOXQTXH�DOWH]]D�VX�SDUHWL�YHUWLFDOL��RUL]]RQWDOL�R� LQFOLQDWH��VLD
��� SLDQH� FKH� FXUYH�� FRVWLWXLWR� GD� SUHPLVFHODWR� LQ� SROYHUH� D� EDVH� GL� JHVVR�� FDOFH� LGUDWD�� IDULQD� GL� URFFLD� HG� DGGLWLYL� FKLPLFL�� 1HO� SUH]]R� VL
(��������� LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL� OD� IRUPD]LRQH�GHJOL�VSLJROL� VLD�YLYL�FKH�VPXVVDWL�� OH� OHVHQH�� L�PDUFDSLDQL�� L� ULTXDGUL�SHU�YDQL�GL

SRUWH�H�ILQHVWUH��OD�IRUPD]LRQH�HG�LO�GLVIDFLPHQWR�GHL�SLDQL�GL�ODYRUR��L�VROOHYDPHQWL��LO�ULVSHWWR�GL�HYHQWXDOL�LQFDVVDWXUH�HG�DWWDFFKL�SHU�LPSLDQWL
WHFQLFL�� OD� SXOL]LD� H� O
DVSRUWR� GHO� PDWHULDOH� GL� ULVXOWD� D� ILQH� ODYRUR�� OD� UDFFROWD� GLIIHUHQ]LDWD� GHO� PDWHULDOH� GL� ULVXOWD�� LO� FRQIHULPHQWR� FRQ
WUDVSRUWR� LQ�GLVFDULFD�DXWRUL]]DWD�GHO�PDWHULDOH�GL� ULVXOWD�� O¶LQGHQQLWj�GL�GLVFDULFD�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO� ODYRUR� ILQLWR�D� UHJROD
G
DUWH��)251,785$�(�326$�,1�23(5$�',�,1721$&2�35(0,6&(/$72�),12�',�*(662
HXUR��TXDWWUR���� Pð ����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�PDVVHWWR�DOOHJJHULWR�SUDWLFDELOH�GHOOR�VSHVVRUH�GL����FP�SHU�DGHJXDPHQWR�GL�OLYHOOL��GRVDWR�D�����NJ�GL�FHPHQWR
��� WLSR�5������SHU�PHWURFXER�GL�LQHUWH�OHJJHUR�D�JUDQXORPHWULD�LGRQHD��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD�SXOL]LD�H
13�(������ SUHSDUD]LRQH�GHO�IRQGR��OD�WLUDWXUD�D�OLYHOOR�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�

HXUR��TXLQGLFL���� Pð �����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�PDVVHWWR�FRPXQH�GHOOR�VSHVVRUH�GL���FP�SHU�VRWWRIRQGR�GL�SDYLPHQWL��HVHJXLWR�LQ�PDOWD�FHPHQWL]LD�GRVDWD�D����
��� NJ�GL�FHPHQWR�WLSR�5������SHU�PHWURFXER�GL�VDEELD�D�JUDQXORPHWULD�LGRQHD��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD
(��������� SXOL]LD� H� SUHSDUD]LRQH� GHO� IRQGR�� OD� WLUDWXUD� D� OLYHOOR�� OD� IUHWWD]]DWXUD� ILQH� GHOOD� VXSHUILFLH� LGRQHD� D� ULFHYHUH� OD� SRVD� GL� SDYLPHQWD]LRQL�GD

LQFROODUVL�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��)251,785$�(�326$�,1�23(5$�',�0$66(772�&2081(
HXUR��TXDWWRUGLFL���� Pð �����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD��VHFRQGR�OH�JHRPHWULH�FRUUHQWL�QHO� WLSR�D�VFHOWD�GHOOD�'�/���GL�SDYLPHQWR�HVHJXLWR�LQ�SLDVWUHOOH�FHUDPLFKH�GL�SULPD
��� VFHOWD��SUHVVDWH�D� VHFFR��QRQ� VPDOWDWH��D� VH]LRQH�SLHQD�RPRJHQHD� D� WXWWR�VSHVVRUH��FRPXQHPHQWH� GHQRPLQDWH�JUHV�FHUDPLFR��FRQIRUPL�DOOH
(�������G QRUPH� 81,� (1�� GL� IRUPD� TXDGUDWD� R� UHWWDQJRODUH�� QHO� FRORUH� H� ILQLWXUD� VXSHUILFLDOH� D� VFHOWD� GHOOD� '�/��� SRVDWH� D� JLXQWR� XQLWR� PHGLDQWH

VSDOPDWXUD� FRQ� VSDWROD� GHQWDWD� GL� FROODQWH� D� EDVH� FHPHQWL]LD� DGGLWLYDWR� FRQ� ODWWLFH� UHVLQRVR�� ,O� SDYLPHQWR� LQROWUH�� HVFOXVD� OD� ILQLWXUD
VXSHUILFLDOH�OXFLGD��GRYUj�HVVHUH�LQ�SRVVHVVR�GL�XQ�FRHIILFLHQWH�GL�DWWULWR�FRQIRUPH�D�TXDQWR�SUHYLVWR�GDO�'35����OXJOLR�������Q�����UHFDQWH
QRUPH�SHU�O
HOLPLQD]LRQH�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH�QHJOL�HGLILFL��VSD]L�H�VHUYL]L�SXEEOLFL��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL
JOL� RQHUL� SHU� OD� SXOL]LD� GHO� IRQGR� GL� DSSRJJLR� FRQ� GHWHUJHQWL� FDXVWLFL�� OD� IRUQLWXUD� H� SRVD� GHO� FROODQWH�� OD� IRUPD]LRQH� GL� JLXQWL� HODVWLFL� GL
IUD]LRQDPHQWR� LQ� 39&�IRUPDQWL� ULTXDGUL�GD�����[�����P�H�FRPXQTXH� QRQ� VXSHULRUL� D� ������P���JOL�HYHQWXDOL�SURILOL� LQ� RWWRQH� IRUDWR� SHU
VHSDUD]LRQH�GL� SDYLPHQWL�GLYHUVL�� OD� VLJLOODWXUD� GHJOL� LQWHUVWL]L� HVHJXLWD�FRQ�PDOWD� SUHPLVFHODWD� SHU� IXJKH� QHO� FRORUH� D� VFHOWD� GHOOD�'�/��� OD
VXFFHVVLYD�SXOLWXUD�VXSHUILFLDOH�FRQ�LGRQHL�GHWHUJHQWL��OD�ULVFLDFTXDWXUD�DVVRUEHQGR�O
DFTXD�LQ�HFFHVVR�FRQ�LGRQHL�VLVWHPL��LO�WDJOLR��OR�VIULGR��OD
SXOL]LD� H� O
DVSRUWR� GHO�PDWHULDOH� GL� ULVXOWD� D� ILQH� ODYRUR�� OD� UDFFROWD� GLIIHUHQ]LDWD� GHO�PDWHULDOH� GL� ULVXOWD�� LO� FRQIHULPHQWR� FRQ� WUDVSRUWR� LQ
GLVFDULFD� DXWRUL]]DWD� GHO� PDWHULDOH� GL� ULVXOWD�� O¶LQGHQQLWj� GL� GLVFDULFD� H� TXDQWR� DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�
)251,785$�(�326$�,1�23(5$�',�3$9,0(172�&(5$0,&2�35(66$72�202*(1(2�ILQLWXUD�VXSHUILFLDOH�DQWLVFLYROR
HXUR��TXDUDQWDGXH���� Pð �����

1U���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� EDWWLVFRSD� FRVWLWXLWR� GD� SLDVWUHOOH� FHUDPLFKH� GL� SULPD� VFHOWD�� SUHVVDWH�D� VHFFR�� QRQ�VPDOWDWH�� D� VH]LRQH� SLHQD
��� RPRJHQHD� D� WXWWR� VSHVVRUH�� FRPXQHPHQWH� GHQRPLQDWH� JUHV� FHUDPLFR�� FRQIRUPL� DOOH� QRUPH� 81,� (1�� GL� IRUPD� UHWWDQJRODUH� FRQ� ERUGR
(�������E VXSHULRUH�D�EHFFR�GL�FLYHWWD��QHO�FRORUH�HG�DVSHWWR�D�VFHOWD�GHOOD�'�/���SRVDWH�D�FRUUHUH�D�JLXQWR�VLD�XQLWR�FKH�DSHUWR�PHGLDQWH�VSDOPDWXUD�FRQ

VSDWROD�GHQWDWD�GL�FROODQWH�D�EDVH�FHPHQWL]LD�DGGLWLYDWR�FRQ�ODWWLFH�UHVLQRVR��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD
SXOL]LD� GHO� IRQGR� GL� DSSRJJLR�� OD� IRUQLWXUD�H� SRVD�GHO� FROODQWH�� OD� VLJLOODWXUD� GHJOL� LQWHUVWL]L� HVHJXLWD� FRQ�PDOWD�SUHPLVFHODWD� SHU� IXJKH� QHO
FRORUH� D� VFHOWD�GHOOD�'�/��� OH� ULSUHVH�H� OH� VWXFFDWXUH� GL� LQWRQDFR�� OD� ILQLWXUD�FRQWUR� L� WHODL�GHOOH�SRUWH�DQFKH� LQ� WHPSL�VXFFHVVLYL�� OD� SXOLWXUD
VXSHUILFLDOH��LO�WDJOLR�� OR� VIULGR��OD�SXOL]LD�H�O
DVSRUWR�GHO�PDWHULDOH�GL�ULVXOWD�D�ILQH�ODYRUR��OD�UDFFROWD�GLIIHUHQ]LDWD�GHO�PDWHULDOH�GL�ULVXOWD��LO
FRQIHULPHQWR�FRQ�WUDVSRUWR�LQ�GLVFDULFD�DXWRUL]]DWD�GHO�PDWHULDOH�GL�ULVXOWD��O¶LQGHQQLWj�GL�GLVFDULFD�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR
ILQLWR�D� UHJROD�G
DUWH��)251,785$�(�326$�,1�23(5$�',�%$77,6&23$�&(5$0,&2�35(66$72�202*(1(2�ILQLWXUD�VXSHUILFLDOH
JUH]]D�H�ERUGR�LQIHULRUH�VJXVFLR
HXUR��VHGLFL���� P �����

1U���� )�S�R��GL�GDYDQ]DOL�H�VRJOLH�HVWHUQH�LQ�PDUPR�GL�ERWWLFLQR�GHOOR�VSHVVRUH�GL�FP���� OXFLGDWR�VXOOH�SDUWL�D�YLVWD��FRPSOHWL�GL� WDJOLR�SHU�ODPD�H
��� JRFFLRODWRLR�H�FRPSUHVR�O
RQHUH�SHU�OD�PDOWD�GL�DOOHWWDPHQWR��L�SRQWL�GL�VHUYL]LR�H�GL�SURWH]LRQH��OD�ULSUHVD�GHOOH�PXUDWXUH�H�GHJOL�LQWRQDFL�
13�(������ HXUR��FHQWRVHVVDQWDVHL���� Pð ������

1U���� ,PSHUPHDELOL]]D]LRQH��HVHJXLWD��PHGLDQWH��VWHVXUD��GL��GXH��PDQL��D��VSDWROD��R��D��VSUX]]R��FRQ��LQWRQDFDWULFH���GL��PDOWD�ELFRPSRQHQWH�HODVWLFD
��� D�EDVH�FHPHQWL]LD��LQHUWL�VHOH]LRQDWL�D�JUDQD�ILQH��ILEUH�VLQWHWLFKH�H�VSHFLDOL�UHVLQH�DFULOLFKH�LQ�GLVSHUVLRQH�DFTXRVD��SHU�XQR�VSHVVRUH�ILQDOH�QRQ
3��+��+��� LQIHULRUH� D� ��PP� �WLSR�0DSHODVWLF� GHOOD�0$3(,� 6�S�$�� R� VLPLODUH��SUHYLD� � � LQWHUSRVL]LRQH� WUD� L� GXH� VWUDWL�� GL� UHWH� LQ� ILEUD� GL� YHWUR� DOFDOL

UHVLVWHQWH�GL�PDJOLD�����[���PP��&RPSUHVR� L�SRQWHJJL�� OH�DVVLVWHQ]H�HGLOL��LO� WUDVSRUWR�GHL�PDWHULDOL�GL� ULVXOWD�DOOH�33�''�� �RQHUL�LQFOXVL�� OD
SXOL]LD�H�RJQL�DOUR�RQHUH�H�ODYRUR�DFFHVVRULR��0LVXUD]LRQH�GHOOD�VXSHUILFH�HIIHWWLYD�GHWUDHQGR�L�VROL�IRUL�VXSHULRUL�D������PT�
HXUR��GLFLDVVHWWH���� Pð �����

1U���� )RUQLWXUD�H�SRVD�GL�ULYHVWLPHQWR�GL�SDUHWL�LQ�ODWHUL]LR�LQWRQDFDWR�FRQ�SLDVWUHOOH�LQ�JUqV�FHUDPLFR�FRQ�VXSHUILFLH�VPDOWDWD�DG�DOWD� UHVLVWHQ]D��R
��� PRQRFRWWXUD�� LQ� WXWWL� L� FRORUL� H� FRQ� VSHVVRUH� GD� PP�� ������ GHOOH� GLPHQVLRQL� GL� FP� ��[���� SRVWH� LQ� RSHUD� FRQ� FROODQWH� DGHVLYR� ELDQFR�
3��4��4���� FRPSUHVD�OD�VLJLOODWXUD�FRQ�FHPHQWR�ELDQFR��JOL�VIULGL��JOL�RQHUL�SHU�OH�LPSDOFDWXUH�GL�VHUYL]LR��SHU�O
HVHFX]LRQH�GL�DVROH�H�IRUL�SHU�JOL�LPSLDQWL
% WHFQRORJLFL��SHU�L�SRQWHJJL��ROWUH�O
DVVLVWHQ]D�DOOD�SRVD��OD�SXOL]LD�ILQDOH�H�LO�WUDVSRUWR�D�GLVFDULFD�GHL�PDWHULDOL�GL�ULVXOWD��PLVXUD]LRQH�HIIHWWLYD�

'RYUj�HVVHUH�SUHVHQWDWD�DOOD�'�//��FDPSLRQDWXUD�GHO�PDWHULDOH�RJJHWWR�GL�SRVD�
PRQRFRWWXUD
HXUR��YHQWLXQR���� Pð �����

1U���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FDQDOL� GL� JURQGD� H� VFRVVDOLQH� LQ� ODPLHUD� GL� DFFLDLR� ]LQFDWD� GHOOR� VSHVVRUH� FRPH� DSSUHVVR� VSHFLILFDWR� H
��� SUHYHUQLFLDWD�QHL�FRORUL�H�QHOO
DVSHWWR�D�VFHOWD�GHOOD�'�//��
13�(�������D 1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OH�FLFRJQH�GL�VRVWHJQR�FRPSOHWH�GL�WLUDQWL�GL�ULWHJQR��L�SH]]L�VSHFLDOL�GL�WHVWD�WLSR

VWDQGDUG��JOL�LPERFFKL�WURQFRFRQLQLFL�GL�WLSR�VWDQGDUG��OH�ULYHWWDWXUH��OH�VLJLOODWXUH�LQ�FRUULVSRQGHQ]D�GHL�JLXQWL��LO�WDJOLR��OR�VIULGR��LO�ULVSHWWR
GHOOD� PDUFDWXUD� &(� SHU� L� SURGRWWL� GD� FRVWUX]LRQH� SUHYLVWD� GDOOD� 'LUHWWLYD� �������&((� UHFHSLWD� GDO� '35� ���������� Q�� ���� H� TXDQWR� DOWUR
QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�
��WXWWL�JOL�RQHUL�SHU�OD�IRUPD]LRQH�GHOOH�SHQGHQ]H�FRPH�GD�GLVHJQL�HVHFXWLYL�
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��WXWWL�JOL�RQHUL�SHU�O
HYHQWXDOH�XVR�GL�SRQWHJJL��FHVWH�R�PH]]L�GL�VROOHYDPHQWR�HG�LO�SXQWXDOH�H�VFUXSRORVR�ULVSHWWR�GHOOH�QRUPDWLYH�YLJHQWL�LQ
PDWHULD�DQWLQIRUWXQLVWLFD�QHL�FDQWLHUL�HGLOL�
/DWWRQHULH�VSHVVRUH������GL�PP
HXUR��FLQTXDQWDGXH���� Pð �����

1U���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FDQDOL� GL� JURQGD� H� VFRVVDOLQH� LQ� ODPLHUD� GL� DFFLDLR� ]LQFDWD� GHOOR� VSHVVRUH� FRPH� DSSUHVVR� VSHFLILFDWR� H
��� SUHYHUQLFLDWD�QHL�FRORUL�H�QHOO
DVSHWWR�D�VFHOWD�GHOOD�'�//��
13�(�������E 1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OH�FLFRJQH�GL�VRVWHJQR�FRPSOHWH�GL�WLUDQWL�GL�ULWHJQR��L�SH]]L�VSHFLDOL�GL�WHVWD�WLSR

VWDQGDUG��JOL�LPERFFKL�WURQFRFRQLQLFL�GL�WLSR�VWDQGDUG��OH�ULYHWWDWXUH��OH�VLJLOODWXUH�LQ�FRUULVSRQGHQ]D�GHL�JLXQWL��LO�WDJOLR��OR�VIULGR��LO�ULVSHWWR
GHOOD� PDUFDWXUD� &(� SHU� L� SURGRWWL� GD� FRVWUX]LRQH� SUHYLVWD� GDOOD� 'LUHWWLYD� �������&((� UHFHSLWD� GDO� '35� ���������� Q�� ���� H� TXDQWR� DOWUR
QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�
��WXWWL�JOL�RQHUL�SHU�OD�IRUPD]LRQH�GHOOH�SHQGHQ]H�FRPH�GD�GLVHJQL�HVHFXWLYL�
��WXWWL�JOL�RQHUL�SHU�O
HYHQWXDOH�XVR�GL�SRQWHJJL��FHVWH�R�PH]]L�GL�VROOHYDPHQWR�HG�LO�SXQWXDOH�H�VFUXSRORVR�ULVSHWWR�GHOOH�QRUPDWLYH�YLJHQWL�LQ
PDWHULD�DQWLQIRUWXQLVWLFD�QHL�FDQWLHUL�HGLOL�
/DWWRQHULH�VSHVVRUH������GL�PP
HXUR��VHVVDQWDQRYH���� Pð �����

1U���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� WXEL� SOXYLDOL� GL� VFDULFR� UHDOL]]DWL� LQ� ODPLHUD� GL� DFFLDLR� ]LQFDWD� GHOOR� VSHVVRUH� GL� ����� GL� PP�� DJJUDIIDWD
��� LQWHUQDPHQWH�H�SUHYHUQLFLDWD�QHL�FRORUL�H�QHOO
DVSHWWR�D�VFHOWD�GHOOD�'�/���1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OH�FXUYH
(��������� WLSR�VWDQGDUG��L�EUDFFLROL�GL�VRVWHJQR�GHOOR�VWHVVR�PDWHULDOH�LGRQHDPHQWH�DQFRUDWL�DOOD� VWUXWWXUD�RJQL�GXH�PHWUL�� LO�WDJOLR��OR�VIULGR�� LO�ULVSHWWR

GHOOD� PDUFDWXUD� &(� SHU� L� SURGRWWL� GD� FRVWUX]LRQH� SUHYLVWD� GDOOD� 'LUHWWLYD� �������&((� UHFHSLWD� GDO� '35� ���������� Q�� ���� H� TXDQWR� DOWUR
QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�WXWWL�JOL�RQHUL�SHU�O
HYHQWXDOH�XVR�GL�SRQWHJJL��FHVWH�R�PH]]L�GL�VROOHYDPHQWR�HG�LO�SXQWXDOH�H
VFUXSRORVR�ULVSHWWR�GHOOH�QRUPDWLYH�YLJHQWL�LQ�PDWHULD�DQWLQIRUWXQLVWLFD�QHL�FDQWLHUL�HGLOL�
)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�LQ�ODPLHUD�GL�DFFLDLR�]LQFDWR�WXEL�SOXYLDOL�GL�VFDULFR
VH]LRQH�FLUFRODUH
GLDPHWUR�����PP
HXUR��VHGLFL���� P �����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WHUPLQDOL�GL�OXQJKH]]D�����FP�SHU�WXEL�SOXYLDOL�GL�VFDULFR��UHDOL]]DWL�LQ�ODPLHUD�GL�DFFLDLR�]LQFDWD�GHOOR�VSHVVRUH�GL
��� �����GL�PP��DJJUDIIDWD�H�SUHYHUQLFLDWD�QHL�FRORUL�H�QHOO
DVSHWWR�D�VFHOWD�GHOOD�'�/���1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL
(��������� SHU� LO� UDFFRUGR� DO� SR]]HWWR� RG� LO� WHUPLQDOH� FXUYR� WLSR� VWDQGDUG�� L� EUDFFLROL� GL� VRVWHJQR� GHOOR� VWHVVR� PDWHULDOH� LGRQHDPHQWH� DQFRUDWL� DOOD

VWUXWWXUD��LO�WDJOLR��OR�VIULGR��LO�ULVSHWWR�GHOOD�PDUFDWXUD�&(�SHU�L�SURGRWWL�GD�FRVWUX]LRQH�SUHYLVWD�GDOOD�'LUHWWLYD��������&((�UHFHSLWD�GDO�'35
����������Q������H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH� LO� ODYRUR� ILQLWR�D�UHJROD�G
DUWH��1HO�SUH]]R�VL� LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL� WXWWL�JOL
RQHUL�SHU� O
HYHQWXDOH�XVR�GL�SRQWHJJL��FHVWH�R�PH]]L�GL� VROOHYDPHQWR�HG�LO�SXQWXDOH�H� VFUXSRORVR� ULVSHWWR�GHOOH�QRUPDWLYH�YLJHQWL�LQ�PDWHULD
DQWLQIRUWXQLVWLFD�QHL�FDQWLHUL�HGLOL��)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WHUPLQDOL�LQ�ODPLHUD�GL�DFFLDLR�]LQFDWD�VH]LRQH�FLUFRODUH�GLDPHWUR�����PP
HXUR��TXDUDQWD���� Q� �����

1U���� )251,785$�(�326$�,1�23(5$�',�6(55$0(17,�3(5�),1(675(
��� )RUQLWXUD�H�SRVD� LQ�RSHUD�GL�VHUUDPHQWL�GL� ILQHVWUH� LQ�S�Y�F��FRQ�SURILOL�HVWUXVL�FRQ�YDORUH�.U� ��:�P�.��JUXSSR�PDWHULDOL��� VHFRQGR�',1
$�3 ������HVHJXLWL�D�GLVHJQR�H�FRPSRVWL�GDL�VHJXHQWL�HOHPHQWL�SULQFLSDOL�

�� IDOVR� WHODLR� LQ� WXERODUH� LQ�DFFLDLR�GHOOR�VSHVVRUH�GL�������GL�PP��]LQFDWR�D�FDOGR��SRVWR� LQ�RSHUD�PHGLDQWH�]DQFKH�LQ�DFFLDLR�R�WDVVHOOL�DG
HVSDQVLRQH�LQ�QXPHUR�H�GLPHQVLRQL�VXIILFLHQWL�D�JDUDQWLUH�VWDELOLWj�H�WHQXWD�DOO
LQWHUR�VHUUDPHQWR�
��VHUUDPHQWR�UHDOL]]DWR��PHGLDQWH�SURILOL�HVWUXVL�FRQ�FRPSRXQG�GLS�Y�F��ULJLGR�VHFRQGR�',1������R�81,������FRQ�VWDELOL]]DQWL�GHO�FRPSRXQG
D�EDVH�GL�&D�=Q�� OH�SDUHWL�GHL�SURILOL�GRYUDQQR�DYHUH�XQR�VSHVVRUH�PLQLPR�GL�����PP��FRQ�WROOHUDQ]H�FRQIRUPL�DOOD�QRUPD�5$/*=��������L
SURILOL�GRYUDQQR�HVVHUH�GHO�WLSR�ULQIRU]DWR�FRQ�DFFLDLR�]LQFDWR�67����=�1$�R������������1$�VHFRQGR�OH�QRUPH�',1�(1�������������SDUWH��
FRQ�VDJRPD�DGHJXDWD�H�VSHVVRUH�PLQLPR�GL�����PP��DQFRUDWL�DO�SURILODWR�LQ�S�Y�F��PHGLDQWH�YLWL�DXWRIRUDQWL�DG�XQD�GLVWDQ]D�PDVVLPD�GL����
PP�
�� L� SURILODWL� LQ� S�Y�F�� GRYUDQQR� HVVHUH� FROOHJDWL� QHJOL� DQJROL� D� ���� FRQ� XQ� SURFHGLPHQWR� GL� VDOGDWXUD� GL� WHVWD� DG� HOHPHQWR� FDOGR�PHGLDQWH
VDOGDWULFH�DSSRVLWD��ULVSHWWDQGR�OH�LVWUX]LRQL�'96������3DUWH����HG�DVSRUWDQGR�VXFFHVVLYDPHQWH�LO�FRUGROR�GL�VDOGDWXUD�VX�RJQL�ODWR�GHO�SURILOR�
SHU�L�FROOHJDPHQWL�GHL�WUDYHUVL�ROWUH�DOOD�VDOGDWXUD�q�FRQVHQWLWR�O
XVR�GL�JLXQWL�PHFFDQLFL��REEOLJDWRUL�SHU�SURILOL�QRQ�ELDQFKL��
��LO�VLVWHPD�VDUj�FRPSRVWR�GDO�WHODLR�ILVVR�GHOOR�VSHVVRUH�PLQLPR�GL����PP�D�GXH�ELQDUL�VXL�TXDOL�SRVVRQR�HVVHUH�PRQWDWL�WHODL�SHU�DQWH�ILVVH�H
PRELOL�GHOOR�VSHVVRUH�PLQLPR�GL����PP�SHU�DVVLFXUDUH�OH�SUHVWD]LRQL�ULFKLHVWH�ILQR�DG�XQ�SHVR�PDVVLPR�GHOO
DQWD�GL����NJ�HG�XQD�GLPHQVLRQH
PDVVLPD� GL� FLDVFXQD� DQWD� GL� O�/�����PP�[� K������PP�� LO� VLVWHPD��PHGLDQWH� DVROH� GL� GUHQDJJLR� H� YHQWLOD]LRQH� LQ� QXPHUR� H� GLPHQVLRQH
LGRQHL��GRYUj�JDUDQWLUH�O
HOLPLQD]LRQH�GL�FRQGHQVH�HG�LQILOWUD]LRQL�GDOOH�VHGL�GHL�YHWUL�YHUVR�O
HVWHUQR��LO�SURILOR�LQIHULRUH�GHO�WHODLR�GRYUj�LQROWUH
FRQVHQWLUH� OR� VFDULFR�YHUVR�O
HVWHUQR�GHOO
DFTXD�SLRYDQD�PHGLDQWH�VLVWHPL� LGRQHL�H� WDOL�GD�HYLWDUH�ULIOXVVL�YHUVR�O
LQWHUQR��LO� VHUUDPHQWR�GRYUj
HVVHUH�FRPSOHWR�GL�LGRQHL�SURILOL�IHUPDYHWUR�DSSOLFDWL�DOO
LQWHUQR�FRQ�DJJDQFLR�FRQWLQXR�VX�WXWWD
OD�OXQJKH]]D�VHQ]D�YLWL�LQ�YLVWD��FRSULILOL�LQWHUQL�HG�HYHQWXDOL�UDFFRUGL�D�GDYDQ]DOH�HVWHUQR�HG�LQWHUQR�
��VLVWHPD�GL�WHQXWD�DOO
DULD�UHDOL]]DWR�VXOOH�DQWH�PRELOL�H�ILVVH��PHGLDQWH�VSD]]ROLQL�LQ�ODQD�VLQWHWLFD�LGURUHSHOOHQWH��SRVL]LRQDWL�VXOOH�DQWH�H�VXOOH
VRYUDSSRVL]LRQL�GHOOH�DQWH�
�� VLVWHPD� GL� FKLXVXUD�PXOWLSOR�PHGLDQWH� SHUQL� ODYRUDWL� D� IXQJR� HG� XQ� SHUQR� GL� VLFXUH]]D� DQWLVROOHYDPHQWR�� VFRQWUL� GL� FKLXVXUD� LQ� DFFLDLR
]LQFDWR�H�WURSLFDOL]]DWR�SHU�XQD�FKLXVXUD�VLFXUD�GHOO
DQWD�VFRUUHYROH�QHO�WHODLR��ILVVR��JUXSSR�PDQLJOLH�QHOOD�WLSRORJLD��FDUDWWHULVWLFKH��IRUPD�H
FRORUH�D�VFHOWD�GHOOD�'�/��
��OD�ILQLWXUD�VXSHUILFLDOH�FKH�GRYUj�JDUDQWLUH�OD�VWDELOLWj�DJOL�DJHQWL�DWPRVIHULFL��VHFRQGR�5$/�*=���������GRSR�XQD�LUUDGLD]LRQH�DUWLILFLDOH�GL��
*-�P���O
DOWHUD]LRQH�GHO�FRORUH�QRQ�GRYUj�VXSHUH�LO�OLYHOOR���GHOOD�VFDOD�GHL�JULJL��VDUj�HVHJXLWD�PHGLDQWH�
D���FRORUH�LQ�PDVVD�GHO�S�Y�F��ELDQFR��VLPLOH�D�5$/������
E���YHUQLFLDWXUD�UHDOL]]DWD�FRQ�YHUQLFH�ELFRPSRQHQWH�GL�DOWD�TXDOLWj�D�EDVH�SROLXUHWDQLFD�385��''��SHU�PDWHULH�SODVWLFKH��HVHQWH�GD�PHWDOOL
SHVDQWL� VHFRQGR�',1�(1� ���� DG� DOWD� UHVLVWHQ]D� DOOD� OXFH�HG�DL� UDJJL�89��GLIILFLOPHQWH� LQILDPPDELOH� VHFRQGR�',1������%��� QHO� FRORUH� H
QHOO
DVSHWWR�D�VFHOWD�GHOOD�'�/���OH�VXSHUILFL�GRYUDQQR�HVVHUH�SUHWUDWWDWH�PHGLDQWH�RSHUD]LRQH�GL�VJUDVVDJJLR�FRQ�LGRQHL�SXOLWRUL��LO�SURFHVVR�GL
YHUQLFLDWXUD�GRYUj�VRGGLVIDUH�OD�QRUPD�',1�������SHU�TXDQWR�ULJXDUGD�O
DGHVLRQH�H�OD�',1�������SDUWH��SHU�TXDQWR�ULJXDUGD�OD�UHVLVWHQ]D�DJOL
DJHQWL�FKLPLFL�
��7DPSRQDPQHWR�FLHFR�FRLEHQWDWR
2JQL�RQHUH�FRPSUHVR
HXUR��FLQTXHFHQWRRWWR���� Pð ������
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1U���� )251,785$�(�326$�,1�23(5$�',�6(55$0(17,�3(5�3257(�),1(675(
���E )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�VHUUDPHQWL��SRUWHILQHVWUH�LQ�S�Y�F��FRQ�SURILOL�HVWUXVL�FRQ�YDORUH�.U� ��:�P�.��JUXSSR�PDWHULDOL���VHFRQGR�',1
$�3 ������HVHJXLWL�D�GLVHJQR�H�FRPSRVWL�GDL�VHJXHQWL�HOHPHQWL�SULQFLSDOL�

�� IDOVR� WHODLR� LQ� WXERODUH� LQ�DFFLDLR�GHOOR�VSHVVRUH�GL�������GL�PP��]LQFDWR�D�FDOGR��SRVWR� LQ�RSHUD�PHGLDQWH�]DQFKH�LQ�DFFLDLR�R�WDVVHOOL�DG
HVSDQVLRQH�LQ�QXPHUR�H�GLPHQVLRQL�VXIILFLHQWL�D�JDUDQWLUH�VWDELOLWj�H�WHQXWD�DOO
LQWHUR�VHUUDPHQWR�
��VHUUDPHQWR�UHDOL]]DWR��PHGLDQWH�SURILOL�HVWUXVL�FRQ�FRPSRXQG�GLS�Y�F��ULJLGR�VHFRQGR�',1������R�81,������FRQ�VWDELOL]]DQWL�GHO�FRPSRXQG
D�EDVH�GL�&D�=Q�� OH�SDUHWL�GHL�SURILOL�GRYUDQQR�DYHUH�XQR�VSHVVRUH�PLQLPR�GL�����PP��FRQ�WROOHUDQ]H�FRQIRUPL�DOOD�QRUPD�5$/*=��������L
SURILOL�GRYUDQQR�HVVHUH�GHO�WLSR�ULQIRU]DWR�FRQ�DFFLDLR�]LQFDWR�67����=�1$�R������������1$�VHFRQGR�OH�QRUPH�',1�(1�������������SDUWH��
FRQ�VDJRPD�DGHJXDWD�H�VSHVVRUH�PLQLPR�GL�����PP��DQFRUDWL�DO�SURILODWR�LQ�S�Y�F��PHGLDQWH�YLWL�DXWRIRUDQWL�DG�XQD�GLVWDQ]D�PDVVLPD�GL����
PP�
�� L� SURILODWL� LQ� S�Y�F�� GRYUDQQR� HVVHUH� FROOHJDWL� QHJOL� DQJROL� D� ���� FRQ� XQ� SURFHGLPHQWR� GL� VDOGDWXUD� GL� WHVWD� DG� HOHPHQWR� FDOGR�PHGLDQWH
VDOGDWULFH�DSSRVLWD��ULVSHWWDQGR�OH�LVWUX]LRQL�'96������3DUWH����HG�DVSRUWDQGR�VXFFHVVLYDPHQWH�LO�FRUGROR�GL�VDOGDWXUD�VX�RJQL�ODWR�GHO�SURILOR�
SHU�L�FROOHJDPHQWL�GHL�WUDYHUVL�ROWUH�DOOD�VDOGDWXUD�q�FRQVHQWLWR�O
XVR�GL�JLXQWL�PHFFDQLFL��REEOLJDWRUL�SHU�SURILOL�QRQ�ELDQFKL��
��LO�VLVWHPD�VDUj�FRPSRVWR�GDO�WHODLR�ILVVR�GHOOR�VSHVVRUH�PLQLPR�GL����PP�D�GXH�ELQDUL�VXL�TXDOL�SRVVRQR�HVVHUH�PRQWDWL�WHODL�SHU�DQWH�ILVVH�H
PRELOL�GHOOR�VSHVVRUH�PLQLPR�GL����PP�SHU�DVVLFXUDUH�OH�SUHVWD]LRQL�ULFKLHVWH�ILQR�DG�XQ�SHVR�PDVVLPR�GHOO
DQWD�GL����NJ�HG�XQD�GLPHQVLRQH
PDVVLPD� GL� FLDVFXQD� DQWD� GL� O�/�����PP�[� K������PP�� LO� VLVWHPD��PHGLDQWH� DVROH� GL� GUHQDJJLR� H� YHQWLOD]LRQH� LQ� QXPHUR� H� GLPHQVLRQH
LGRQHL��GRYUj�JDUDQWLUH�O
HOLPLQD]LRQH�GL�FRQGHQVH�HG�LQILOWUD]LRQL�GDOOH�VHGL�GHL�YHWUL�YHUVR�O
HVWHUQR��LO�SURILOR�LQIHULRUH�GHO�WHODLR�GRYUj�LQROWUH
FRQVHQWLUH� OR� VFDULFR�YHUVR�O
HVWHUQR�GHOO
DFTXD�SLRYDQD�PHGLDQWH�VLVWHPL� LGRQHL�H� WDOL�GD�HYLWDUH�ULIOXVVL�YHUVR�O
LQWHUQR��LO� VHUUDPHQWR�GRYUj
HVVHUH�FRPSOHWR�GL�LGRQHL�SURILOL�IHUPDYHWUR�DSSOLFDWL�DOO
LQWHUQR�FRQ�DJJDQFLR�FRQWLQXR�VX�WXWWD
OD�OXQJKH]]D�VHQ]D�YLWL�LQ�YLVWD��FRSULILOL�LQWHUQL�HG�HYHQWXDOL�UDFFRUGL�D�GDYDQ]DOH�HVWHUQR�HG�LQWHUQR�
��VLVWHPD�GL�WHQXWD�DOO
DULD�UHDOL]]DWR�VXOOH�DQWH�PRELOL�H�ILVVH��PHGLDQWH�VSD]]ROLQL�LQ�ODQD�VLQWHWLFD�LGURUHSHOOHQWH��SRVL]LRQDWL�VXOOH�DQWH�H�VXOOH
VRYUDSSRVL]LRQL�GHOOH�DQWH�
�� VLVWHPD� GL� FKLXVXUD�PXOWLSOR�PHGLDQWH� SHUQL� ODYRUDWL� D� IXQJR� HG� XQ� SHUQR� GL� VLFXUH]]D� DQWLVROOHYDPHQWR�� VFRQWUL� GL� FKLXVXUD� LQ� DFFLDLR
]LQFDWR�H�WURSLFDOL]]DWR�SHU�XQD�FKLXVXUD�VLFXUD�GHOO
DQWD�VFRUUHYROH�QHO�WHODLR��ILVVR��JUXSSR�PDQLJOLH�QHOOD�WLSRORJLD��FDUDWWHULVWLFKH��IRUPD�H
FRORUH�D�VFHOWD�GHOOD�'�/��
��OD�ILQLWXUD�VXSHUILFLDOH�FKH�GRYUj�JDUDQWLUH�OD�VWDELOLWj�DJOL�DJHQWL�DWPRVIHULFL��VHFRQGR�5$/�*=���������GRSR�XQD�LUUDGLD]LRQH�DUWLILFLDOH�GL��
*-�P���O
DOWHUD]LRQH�GHO�FRORUH�QRQ�GRYUj�VXSHUH�LO�OLYHOOR���GHOOD�VFDOD�GHL�JULJL��VDUj�HVHJXLWD�PHGLDQWH�
D���FRORUH�LQ�PDVVD�GHO�S�Y�F��ELDQFR��VLPLOH�D�5$/������
E���YHUQLFLDWXUD�UHDOL]]DWD�FRQ�YHUQLFH�ELFRPSRQHQWH�GL�DOWD�TXDOLWj�D�EDVH�SROLXUHWDQLFD�385��''��SHU�PDWHULH�SODVWLFKH��HVHQWH�GD�PHWDOOL
SHVDQWL� VHFRQGR�',1�(1� ���� DG� DOWD� UHVLVWHQ]D� DOOD� OXFH�HG�DL� UDJJL�89��GLIILFLOPHQWH� LQILDPPDELOH� VHFRQGR�',1������%��� QHO� FRORUH� H
QHOO
DVSHWWR�D�VFHOWD�GHOOD�'�/���OH�VXSHUILFL�GRYUDQQR�HVVHUH�SUHWUDWWDWH�PHGLDQWH�RSHUD]LRQH�GL�VJUDVVDJJLR�FRQ�LGRQHL�SXOLWRUL��LO�SURFHVVR�GL
YHUQLFLDWXUD�GRYUj�VRGGLVIDUH�OD�QRUPD�',1�������SHU�TXDQWR�ULJXDUGD�O
DGHVLRQH�H�OD�',1�������SDUWH��SHU�TXDQWR�ULJXDUGD�OD�UHVLVWHQ]D�DJOL
DJHQWL�FKLPLFL�
��7DPSRQDPQHWR�FRQ�YHWURFDPHUD�������R������Z�H����JDV����������E�H��8J�����:�P����%�����%��
��0HFFDQLVPR�D�ULEDOWD�
2JQL�RQHUH�FRPSUHVR
HXUR��VHLFHQWRYHQWLVHL���� Pð ������

1U���� )RUQLWXUD��H�SRVD�LQ�RSHUD�GL�SRUWH�LQWHUQH
��� ��$QWD�FRVWLWXLWD�GD�GXH�IRJOL�HVWHUQL�GL�ODPLQDWR�SODVWLFR�VXSSRUWDWL�GD�0')�DG�DOWD�GHQVLWj�VS������PP�
$�3�

�
���������&RLEHQWH�LQWHUQR�LQ�FDUWRQH�DOYHRODUH�D�FHOOXOD�VWUHWWD�LQFROODWR�FRQ�FROOH�YLQLOLFKH�

�
���������$QWD�ERUGDWD�FRQ�WHODLR�SHULPHWUDOH�LQ�OHJQR�GL�DEHWH�PDVVHOOR�

�
���������5LYHVWLPHQWR�GHO�ERUGR�QHOOR�VSHVVRUH�FRQ�39&�LQFROODWR�D�FDOGR�H�ULYHVWLWR�LQ�DOOXPLQLR�HOHWWURFRORUH�DUJHQWR�
��$FFHVVRUL

�
��������&HUQLHUH�LQ�DOOXPLQLR�DQRGL]]DWR�DUJHQWR�FRQ�ERFFROD�LQ�Q\ORQ�DXWROXEULIL�FDQWH�H�SHUQR�LQ�DFFLDLR��UHJRODELOL�VX�GXH�DVVL�FDUWHVLDQL�

�
��������6HUUDWXUD�FRQ�VFURFFR�H�FDWHQDFFLR�

�
��������&LOLQGUR�<DOH�FRQ�WUH�FKLDYL�

�
��������0DQLJOLD�QHUD�FRQ�URVHWWD�

�
��������*XDUQL]LRQH�GL�EDWWXWD�SHULPHWUDOH�LQ�JRPPD�QHRSUHQLFD�SUHPRQWDWD�
HXUR��WUHFHQWRWUHQWDGXH���� Pð ������

1U���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� SRUWH� PHWDOOLFKH� DG� DOHWWH� SHU� ORFDOL� WHFQLFL� D� XQD� R� GXH� DQWH� LQ� SURILODWR� GL� DFFLDLR� ]LQFDWR� D� FDOGR�� FRQ
��� SDQQHOODWXUD�DG�DOHWWH�LQFOLQDWH�DQWLSLRJJLD��UHWH�LQWHUQD�DQWLYRODWLOH�H�WUDYHUVR�FHQWUDOH�LQ�FRUULVSRQGHQ]D�GHOOD�VHUUDWXUD�
3��6��6��� &RPSOHWH�GL�IDOVR�WHODLR�GD�SUHPXUDUH��VHUUDWXUD�GL�VLFXUH]]D��PDQLJOLD�

&RPSUHVD�O
DVVLVWHQ]D�DOOD�SRVD�VLD�GD�IDEEUR�FKH�GD�PXUDWRUH�
HXUR��FHQWRQRYDQWD���� Pð ������

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SRUWD�WDJOLDIXRFR�D�GXH�EDWWHQWL��RPRORJDWD�5(,�����VHFRQGR�OD�QRUPD�81,�(1������HG�LO�'�0�������������H
��� VV�PP�LL��� FRQ� WHODLR� LQ� DQJRODUH� LQ� SURILODWR� GL� ODPLHUD� GL� DFFLDLR� ]LQFDWD� VSHVVRUH� ������ PP� FRQ� ]DQFKH� D� PXUDUH�� JXDUQL]LRQH
3��6��6���� WHUPRHVSDQGHQWH�LQVHULWD�LQ�DSSRVLWR�FDQDOLQR��QHOOD�FRQWUREDWWXWD�GHOOH�DQWH��H�QHO�ODWR�LQIHULRUH��DQWD�WDPEXUDWD�LQ�ODPLHUD�]LQFDWD��VSHVVRUH
% �����PP��FRLEHQWD]LRQH�FRQ�PDWHULDOL�LVRODQWL��VSHVVRUH�WRWDOH����PP��Q����FHUQLHUH�SHU�DQWD�GL�FXL�XQD�D�PROOD�SHU�OD�FKLXVXUD�DXWRPDWLFD

FRQWLQXD�� VHUUDWXUD�GHO� WLSR�DQWLQFHQGLR� DGDWWD�DOOH� DOWH� WHPSHUDWXUH�R� WLSR�GL� VLFXUH]]D��PDQLJOLD�DQWLIRUWXQLVWLFD�FRORUH� QHUR�FRQ�DQLPD� LQ
DFFLDLR�� ULQIRU]L� LQWHUQL� QHOOH� DQWH� TXDOH� SUHGLVSRVL]LRQH� SHU� O
HYHQWXDOH� PRQWDJJLR� GL� FKLXGLSRUWD�� YHUQLFLDWXUD� FRQ� HSRVVLSROLHVWHUH
WHUPRLQGXUHQWH��FRQ�ILQLWXUH�D�VWUXWWXUD�DQWLJUDIILR�JRIIUDWD�
&RPSUHVL� H� FRPSHQVDWL� UHJRODWRUH� GL� FKLXVXUD� GHOOH� GXH� DQWH� FRQ� JXLGD� GL� VFRUULPHQWR� LQWHUQD�� DVVLVWHQ]H� PXUDULH�� SRQWHJJL�� SXQWHOOL�
PDWHULDOL�GL�FRQVXPR��FHUWLILFD]LRQL�GL�UHVLVWHQ]D�DO�IXRFRDL�VHQVL�GHO�'�0�������������H�VV�PP�LL��
0LVXUD]LRQH�VXSHUILFLH�IRUR�GL�SDVVDJJLR�QHWWR�
WLSR�QRUPDOPHQWH�FKLXVR
HXUR��GXHFHQWRWUHQWDQRYH���� Pð ������

1U���� )RUQLWXUD�HG�LQVWDOOD]LRQH�GL�EDQFDOLQR�LQIHULRUH�DL�VHUUDPHQWL�UHDOL]]DWR�LQ�ODPLHUD�GL�DOOXPLQLR�VSHVV��������SUHVVRSLHJDWD�YHUQLFLDWD�5DO�DO
��� FDPSLRQH�
3��6��6���� EDQFDOLQL
$ HXUR��VHWWDQWDXQR���� Pð �����

1U���� 67587785(�,1�$&&,$,2
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��� &DUSHQWHULH�LQ�DFFLDLR�LQ�SURILODWL�ODPLQDWL�D�FDOGR�GHOOD�VHULH�,3(��+($��+(%��+(0��831��DQJRODUL��SLDWWL�FRPSUHVL��HYHQWXDOL�FRQQHWWRUL�
13�DFF��� SLDVWUH�GL�DWWDFFR�H�GL�LUULJLGLPHQWR��WDJOLR�D�PLVXUD��IRUDWXUH��IODQJH��EXOORQDWXUD�R�VDOGDWXUD��(
�LQROWUH�FRPSUHVR�O
RQHUH�GHL�FRQWUROOL�LQ�FRUVR

G
RSHUD�LQ�FRQIRUPLWj�DOOH�SUHVFUL]LRQL�LQGLFDWH�QHOOH�1RUPH�7HFQLFKH�SHU�OH�FRVWUX]LRQL�H�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD��,QVFOXVL
HYHQWXDOL�WUDWWDPHQWL�SURWHWWLYL�H�YHUQLFLDWXUH��SHU�VWUXWWXUH�VHPSOLFL��LQ�DFFLDLR�6����-5���FODVVH�GL�HVHFX]LRQH�(;&�
HXUR��FLQTXH���� NJ ����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�LGURSLWWXUD�PXUDOH�ODYDELOH�SHU�LQWHUQR�HVWHUQR��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�JOL
��� HYHQWXDOL�SRQWHJJL�ILQR�DG�XQD�DOWH]]D�PDVVLPD�GL���PO�GD�SLDQR�GL�DSSRJJLR��JOL�RQHUL�SHU�OD�SURWH]LRQH�GL�DUUHGL�LPSLDQWL�ILVVL�R�OD�SURWH]LRQH
(�������D GL�SDYLPHQWL��OD�SXOLWXUD�GHOOH�VXSHUILFL�GD�WUDWWDUH�PHGLDQWH�XVR�GL�VWUDFFL�R�VFRSL�QHWWL�DO�ILQH�GL�WRJOLHUH�L�UHVLGXL�DVSRUWDELOL�IDFLOPHQWH��(¶�GD

ULWHQHUVL�LQROWUH�FRPSUHVR�H�FRPSHQVDWR�O¶RQHUH�SHU�OD�VWXFFDWXUD�VDOWXDULD�H�SDU]LDOH�GL�VXSHUILFL��RQGH�HOLPLQDUH�HYHQWXDOL�SLFFROH�VFDOILWWXUH��
FRPSUHVD�OD�FDUWHJJLDWXUD�GHOOH�SDUWL�VWXFFDWH��3HU���PDQL�D�SHQQHOOR�R�D�UXOOR��)251,785$�(�326$�,1�23(5$�',�,'523,7785(�3(5
(',),&,�',�&,9,/(�$%,7$=,21(�%LDQFKH�SHU�LQWHUQL
HXUR��QRYH���� Pð ����

1U���� )RUQLWXUD�H�DSSOLFD]LRQH�GL�SLWWXUD�PXUDOH�D�VPDOWR�VDWLQDWR��QHO�FRORUH�WLQWD�WHQXH�D�VFHOWD�GHO�'�//���WLSR�6LJPD�3RO\VDWLQ�60�R�HTXLYDOHQWH�
��� 0LFURSRURVR�DOO
DFTXD�SHU�LQWHUQL��LQRGRUH��D�EDVVR�LPSDWWR�DPELHQWDOH��HVHQWH�GD�VROYHQWL�HG�HPLVVLRQL�GL�VRVWDQ]H�RUJDQLFKH�YRODWLOL�92&��
13�(������ J�O��FHUWLILFDWR�SHU�XVR�LQ�DPELHQWL�DOLPHQWDUL�

5HVLVWHQWH�DOO
DEUDVLRQH�XPLGD�FODVVH���VHFRQGR�OD�QRUPD�(1�������
5HVD�WHRULFD�����Pð�O�SHU�VWUDWR��FRQ�FRQWHQXWR�VROLGL�LQ�YROXPH�SDUL�D�FLUFD�����H�SHVR�VSHFLILFR�GL�FLUFD������NJ�O�
1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�
��JOL�RQHUL�SHU�JOL�HYHQWXDOL�SRQWHJJL�ILQR�DG�XQD�DOWH]]D�PDVVLPD�GL���PO�GD�SLDQR�GL�DSSRJJLR�
��JOL�RQHUL�SHU�OD�SURWH]LRQH�GL�DUUHGL�LPSLDQWL�ILVVL�R�OD�SURWH]LRQH�GL�SDYLPHQWL��OD�SXOLWXUD�GHOOH�VXSHUILFL�GD�WUDWWDUH�PHGLDQWH�XVR�GL�VWUDFFL�R
VFRSL�QHWWL�DO�ILQH�GL�WRJOLHUH�L�UHVLGXL�DVSRUWDELOL�IDFLOPHQWH�
��O¶RQHUH�SHU�OD�VWXFFDWXUD�VDOWXDULD�H�SDU]LDOH�GL�VXSHUILFL��RQGH�HOLPLQDUH�HYHQWXDOL�SLFFROH�VFDOILWWXUH���FRPSUHVD�OD�FDUWHJJLDWXUD��GHOOH�SDUWL
VWXFFDWH�
3HU���PDQL�D�SHQQHOOR�R�D�UXOOR�
HXUR��GLHFL���� Pð �����

1U���� 6FDYR�D�VH]LRQH�REEOLJDWD�SHU�SRVD�GL�FRQGRWWH�HVHJXLWR�FRQ�PH]]L�PHFFDQLFL�LQ�WHUUHQR�GL�TXDOVLDVL�QDWXUD�H�FRQVLVWHQ]D��HVFOXVD�OD�URFFLD�
��� SHU�VH]LRQL�PHGLH�UHODWLYH�D�SURIRQGLWj�GL�SRVD�ILQR�DG�XQ�PDVVLPR�GL�P�������FRPSUHVR�OD�ULPR]LRQH�GL�DVIDOWL��GL�EDVRODWL��LO�GLVIDFLPHQWR�GL
(�������D PDVVLFFLDWH� H� IRQGD]LRQL� VWUDGDOL�� HYHQWXDOL� GHPROL]LRQL� GL� WURYDQWL� GL� GLPHQVLRQL� QRQ� VXSHULRUL� D� PF� ������ LO� SUHOLHYR� GL� FHGLPHQWL�� OD

FRQVHUYD]LRQH�GL�VRWWRVHUYL]L��HYHQWXDOPHQWH�LQFRQWUDWL��H�GHOOD�YLDELOLWD��OH�VHJQDOD]LRQL�H�L�SRQWLFHOOL��HVFOXVR�LO�WDJOLR�GL�DVIDOWL�H�OH�HYHQWXDOL
SURWH]LRQL�GHJOL�VFDYL�6&$92�$�6(=,21(�2%%/,*$7$�3(5�326$�',�&21'277(�(6(*8,72�$�0$&&+,1$�SHU�SURIRQGLWj�GL�VFDYR
ILQR�D�P������FRQ�SRVD�GHO�PDWHULDOH�VXO�ERUGR�GHOOR�VFDYR
HXUR��GLFLDVVHWWH���� Pñ �����

1U���� 5LQWHUUR��OHWWR���ULQILDQFKL���FRSHUWXUD��GL�WXED]LRQL�FRQ�PDWHULDOH�VDEELRVR�SURYHQLHQWH�GD�FDYD�DXWRUL]]DWD�R�GL�IUDQWXPD]LRQH��FRQ�SH]]DWXUD
��� PLQLPD�GL�PP�����H�PDVVLPD�PP�����FRPSUHVR�O¶LQGHQQLWj�GL�FDYD��LO�SUHOLHYR�H�LO�WUDVSRUWR�GHL�PDWHULDOL�RFFRUUHQWL��OR�VFDULFR��OD�SRVD�H�LO
(�������D FRVWLSDPHQWR� 5,17(552� ',� 6&$9,� ',� )2*1$785(� 2� 6,0,/$5,� &21� 0$7(5,$/(� 6$%%,262� 3529(1,(17(� '$� &$9$

HVHJXLWR�FRQ�PH]]L�PHFFDQLFL
HXUR��YHQWLRWWR���� Pñ �����

1U���� 5LQWHUUR� GL� VFDYL� GL� IRJQDWXUH� R� VLPLODUL� UHDOL]]DWR� FRQ�PDWHULDOH� LGRQHR� SURYHQLHQWH� GDJOL� VFDYL� GD� SUHOHYDUH�GDL� VLWL� GL� GHSRVLWR� HQWUR� OD
��� GLVWDQ]D�PHGLD�GL�P������FRPSUHVR� LO�FDULFR�� LO� WUDVSRUWR�� OR� VFDULFR�H� LO� FRVWLSDPHQWR�PHFFDQLFR� UHDOL]]DWR�D� VWUDWL�QRQ�VXSHULRUL�D�FP���
(�������D 5,17(552�',�6&$9,�',�)2*1$785(�2�6,0,/$5,�FRQ�PDWHULDOH�SRVWR�VXO�ERUGR�GHOOR�VFDYR

HXUR��WUH���� Pñ ����

1U���� 1'(11,7$
�',�60$/7,0(172�7(55(�',� 6&$92�(�0$7(5,$/(�'$�'(02/,=,21(�&RPSHQVR� SHU� VPDOWLPHQWR� �� UHFXSHUR� LQ
��� LPSLDQWR�DXWRUL]]DWR�R�VLWL� LGRQHL��SHU� L�PDWHULDOL�FKH� ULHQWUDQR�QHOOH� VHJXHQWL�FDWHJRULH�� ��5LILXWR�PLVWR�GL�FRVWUX]LRQH�H�GHPROL]LRQH��QRQ
(�������J SHULFRORVR��� ��0LVFHOH� ELWXPLQRVH�� IUHVDWR� �ULILXWR� QRQ� SHULFRORVR��� ��0LVFHOH� ELWXPLQRVH�� FURVWH� �ULILXWR� QRQ� SHULFRORVR��� �� 7HUUH� H� URFFH

�OLPLWL�LQ�FRORQQD�$�R�%��DOO�WR�9��SDUWH�,9�'�/�9R������������SHU�TXHVWH�XOWLPH�SRWUj�HVVHUH�VHJXLWD�OD�SURFHGXUD�G�UHLPSLHJR�LQ�VLWR�LGRQHR
�VHFRQGR�LO�'35����������H�OLQHH�JXLGD�$53$9��R�GL�VPDOWLPHQWR�D�ULILXWR�LQ�GLVFDULFD��FRQ�SUH]]L�XQLWDUL�GLYHUVL�D�VHFRQGD�GHOOD�SURFHGXUD
VFHOWD�� FRPH� GL� VHJXLWR� VSHFLILFDWR�� 60$/7,0(172� ',� 0$7(5,$/,� (� 7(55(1,� &/$66,),&,$7,� &20(� 5,),872� 1HO� SUH]]R� q
FRPSUHVR� H� FRPSHQVDWR� RJQL� RQHUH� UHODWLYR� D�� DFFXPXOR� GHO� PDWHULDOH� LQ� LGRQHR�� GHSRVLWR� WHPSRUDQHR� VX� DUHD� LQ� GLVSRQLELOLWj
GHOO
$SSDOWDWRUH��O
HPLVVLRQH�SHU�RJQL� WUDVSRUWR�GL� IRUPXODULR��FRPSURYDQWH�LO� OXRJR�GL�HVFDYD]LRQH�� OD�GDWD�GL�HVHFX]LRQH�HG�LO�YROXPH�SHVR
UHDOH� WUDVSRUWDWR�� O
RQHUH� SHU� LO�PDQWHQLPHQWR�GHO�GHSRVLWR� WHPSRUDQHR� LQ�FRQGL]LRQH� LGRQHH�H� FRQIRUPL�DOOD� QRUPDWLYD� YLJHQWH� LQ�PDWHULD
DPELHQWDOH��RJQL�DOWUR�DGHPSLPHQWR�LQ�PDWHULD�GL�JHVWLRQH�ULILXWL�GL�FXL�DO�'�/JV�����������3DUWH�4XDUWD���1RUPH�LQ�0DWHULD�GL�*HVWLRQH�GHL
5LILXWL���VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL��VHSDUD]LRQH�GHL�PDWHULDOL�VFDYDWL�H�R�GHPROLWL�LQ�IXQ]LRQH�GHOOD�ORUR�WLSRORJLD��FDUDWWHUL]]D]LRQH
GHO� PDWHULDOH� LQ� DFFXPXOR�� RJQL� TXDOYROWD� VL� UDJJLXQJH� LO� YROXPH�PLQLPR� LQGLFDWR� LQ� SURJHWWR�� FRQ� VSHFLILFKH� DQDOLVL�� FDULFR�� WUDVSRUWR� H
VPDOWLPHQWR��UHFXSHUR�GHO�PDWHULDOH�SUHVHQWH�QHO�GHSRVLWR�WHPSRUDQHR��SUHVVR�LGRQHR�LPSLDQWR�DXWRUL]]DWR��SRVWR�D�TXDOVLDVL�GLVWDQ]D�GDOO
DUHD
GL�GHSRVLWR��LO�WUDVSRUWR�FRPSHQVDWR�D�SDUWH���WUDVPLVVLRQH�DOOD�VWD]LRQH�DSSDOWDQWH�GHOOH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH�H�GHL�IRUPXODUL�FRPSLODWL
SHU�LO�FRQIHULPHQWR�DOO
LPSLDQWR�DXWRUL]]DWR��3UH]]R�SHU�PF�VFDYDWR�H�TXDQWLILFDWR�QHO�''7�R�IRUPXODULR�R�D�WRQQHOODWD��60$/7,0(172�',
7(55(1,�&/$66,),&$7,�&20(�³7(55(�(�52&&(�'$�6&$92´�VHFRQGR�LO�'35��������H�OLQHH�JXLGD�$53$9�1HO�SUH]]R�q�FRPSUHVR
H�FRPSHQVDWR�RJQL�RQHUH�UHODWLYR�D��DFFXPXOR�GHO�PDWHULDOH�SURYHQLHQWH�GDJOL� VFDYL�LQ�LGRQHR��GHSRVLWR�WHPSRUDQHR�VX�DUHD�LQ�GLVSRQLELOLWj
GHOO
$SSDOWDWRUH�� O
HPLVVLRQH� SHU� RJQL� WUDVSRUWR� GDOO
DUHD� GL� VFDYR� GL� ''7� GL� WUDVSRUWR� FRPSURYDQWH� LO� OXRJR� GL� HVFDYD]LRQH�� OD� GDWD� GL
HVHFX]LRQH� HG� LO� YROXPH� UHDOH� WUDVSRUWDWR�� O
RQHUH� SHU� LO� PDQWHQLPHQWR� GHO� GHSRVLWR� WHPSRUDQHR� LQ� FRQGL]LRQH� LGRQHH� H� FRQIRUPL� DOOD
QRUPDWLYD� YLJHQWH� LQ�PDWHULD�DPELHQWDOH�� RJQL�DOWUR�DGHPSLPHQWR� LQ�PDWHULD� GL� �JHVWLRQH� WHUUH�H� URFFH�GD� VFDYR��� �VHFRQGR� OH� OLQHH�JXLGD
SXEEOLFDWH�GD�$53$9���FDUDWWHUL]]D]LRQH�GHO�PDWHULDOH�LQ�DFFXPXOR��RJQL�TXDOYROWD�VL�UDJJLXQJH�LO�YROXPH�PLQLPR�LQGLFDWR�LQ�SURJHWWR��FRQ
VSHFLILFKH�DQDOLVL��FDULFR��WUDVSRUWR�H�FRQIHULPHQWR�GHO�PDWHULDOH�SUHVHQWH�QHO�GHSRVLWR�WHPSRUDQHR��SUHVVR�LGRQHR�VLWR�GL�GHVWLQD]LRQH��SRVWR�D
TXDOVLDVL�GLVWDQ]D�GDOO
DUHD�GL�GHSRVLWR��LO�WUDVSRUWR�FRPSHQVDWR�D�SDUWH���WUDVPLVVLRQH�DOOD�VWD]LRQH�DSSDOWDQWH�GHOOH�DQDOLVL�GL�FDUDWWHUL]]D]LRQH
H�GHL�''7�FRPSLODWL�SHU�LO�FRQIHULPHQWR�DO�VLWR�GL�GHVWLQD]LRQH�DXWRUL]]DWR��OD�JHVWLRQH�GHOOD�SUDWLFD�$53$9�LQ�TXDOLWj�GL��SURGXWWRUH��3UH]]R
SHU�PF�VFDYDWR�H�TXDQWLILFDWR�QHO�''7��3HU�WHUUHQL�GL�VFDYR�FODVVLILFDWL�FRPH�³7(55(�(�52&&(�'$�6&$92´��ULHQWUDQWL�HQWUR�L�OLPLWL�GL
FRORQQD�%�GHO�'�/JV������������DOO����SDUWH�,9�WDE����
HXUR��GLFLRWWR���� Pñ �����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WXED]LRQL�LQ�39&�8�ULJLGR�QRQ�SODVWLILFDWR�SHU�IRJQDWXUH�H�VFDULFKL�LQWHUUDWL�GL�VFDULFKL�FLYLOL�H�LQGXVWULDOL��QRQ�LQ
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��� SUHVVLRQH��&RVWUXLWH� VHFRQGR� OD� QRUPD�81,�(1������ FODVVH�GL� ULJLGLWj�61��N1�Pð� FRQ�VLVWHPD�GL�JLXQ]LRQH�D�ELFFKLHUH�H� JXDUQL]LRQH� GL
+�������E WHQXWD� HODVWRPHULFD� FRQIRUPH� DOOH� QRUPH� 81,� (1� ������� /D� WXED]LRQH� GHYH� HVVHUH� SRVL]LRQDWD� FRQ� LO� FRUUHWWR� DOOLQHDPHQWR� H� SHQGHQ]D

VHFRQGR�OH�OLYHOOHWWH�GL�SURJHWWR�PHGLDQWH�O
DXVLOLR�GL�VWUXPHQWL�WLSR��ODVHU����,O�WXER�QRQ�GHYH�HVVHUH�GDQQHJJLDWR�GD�XUWL�R�GD�XVR�QRQ�FRUUHWWR
GHL�PH]]L�PHFFDQLFL�XVDWL�SHU�OD�SRVD���1HO�SUH]]R�q�FRPSUHVR�O
RQHUH�GHOOD�SRVD�LQ�RSHUD�GL�WXWWL�L�SH]]L�VSHFLDOL�VLDQR�LQWHUUDWL�FKH�DOO
LQWHUQR
GHOOH�FDPHUHWWH�� LO� ULYHVWLPHQWR�FRPSOHWR�GHO� WXER�FRVWLWXLWR� LQ�VDEELD�JKLDLD�� OD� IRUQLWXUD�GHOOH�TXDOL�q� ULFRPSUHVD�QHO�SUH]]R��GL�SH]]DWXUD
FRPSUHVD�WUD������H����PP��JUDQXORPHWULFDPHQWH�DVVRUWLWD�H�FRVWLSDWD�D�PDQR�R�FRQ�PH]]L�OHJJHUL�VHFRQGR�VH]LRQL�WLSR�HG�RJQL�DOWUR�RQHUH
SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�H�VHFRQGR�OH�LQGLFD]LRQL�LPSDUWLWH�GDOOD�'LUH]LRQH�/DYRUL���5HVWD�HVFOXVR�GDO�SUH]]R�O
RQHUH�GHO�WUDVSRUWR
D�GLVFDULFD�GHO�PDWHULDOH�GL�ULVXOWD�HFFHGHQWH�H�GHOOD�UHODWLYD�LQGHQQLWj�GL�GLVFDULFD�
)251,785$�(�326$�,1�23(5$�',�78%$=,21,�,1�39&�8�5,*,'2�121�3/$67,),&$72��5,*,',7$¶�61��N1�PT�GLDPHWUR�HVWHUQR
����PP�G��LQWHUQR�������PP
HXUR��GRGLFL���� P �����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WXED]LRQL�LQ�39&�8�ULJLGR�QRQ�SODVWLILFDWR�SHU�IRJQDWXUH�H�VFDULFKL�LQWHUUDWL�GL�VFDULFKL�FLYLOL�H�LQGXVWULDOL��QRQ�LQ
��� SUHVVLRQH��&RVWUXLWH� VHFRQGR� OD� QRUPD�81,�(1������ FODVVH�GL� ULJLGLWj�61��N1�Pð� FRQ�VLVWHPD�GL�JLXQ]LRQH�D�ELFFKLHUH�H� JXDUQL]LRQH� GL
+�������F WHQXWD� HODVWRPHULFD� FRQIRUPH� DOOH� QRUPH� 81,� (1� ������� /D� WXED]LRQH� GHYH� HVVHUH� SRVL]LRQDWD� FRQ� LO� FRUUHWWR� DOOLQHDPHQWR� H� SHQGHQ]D

VHFRQGR�OH�OLYHOOHWWH�GL�SURJHWWR�PHGLDQWH�O
DXVLOLR�GL�VWUXPHQWL�WLSR��ODVHU����,O�WXER�QRQ�GHYH�HVVHUH�GDQQHJJLDWR�GD�XUWL�R�GD�XVR�QRQ�FRUUHWWR
GHL�PH]]L�PHFFDQLFL�XVDWL�SHU�OD�SRVD���1HO�SUH]]R�q�FRPSUHVR�O
RQHUH�GHOOD�SRVD�LQ�RSHUD�GL�WXWWL�L�SH]]L�VSHFLDOL�VLDQR�LQWHUUDWL�FKH�DOO
LQWHUQR
GHOOH�FDPHUHWWH�� LO� ULYHVWLPHQWR�FRPSOHWR�GHO� WXER�FRVWLWXLWR� LQ�VDEELD�JKLDLD�� OD� IRUQLWXUD�GHOOH�TXDOL�q� ULFRPSUHVD�QHO�SUH]]R��GL�SH]]DWXUD
FRPSUHVD�WUD������H����PP��JUDQXORPHWULFDPHQWH�DVVRUWLWD�H�FRVWLSDWD�D�PDQR�R�FRQ�PH]]L�OHJJHUL�VHFRQGR�VH]LRQL�WLSR�HG�RJQL�DOWUR�RQHUH
SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�H�VHFRQGR�OH�LQGLFD]LRQL�LPSDUWLWH�GDOOD�'LUH]LRQH�/DYRUL���5HVWD�HVFOXVR�GDO�SUH]]R�O
RQHUH�GHO�WUDVSRUWR
D�GLVFDULFD�GHO�PDWHULDOH�GL�ULVXOWD�HFFHGHQWH�H�GHOOD�UHODWLYD�LQGHQQLWj�GL�GLVFDULFD�
)251,785$�(�326$�,1�23(5$�',�78%$=,21,�,1�39&�8�5,*,'2�121�3/$67,),&$72��5,*,',7$¶�61��N1�PT�GLDPHWUR�HVWHUQR
����PP�G��LQWHUQR�������PP
HXUR��GLFLRWWR���� P �����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WXED]LRQL�LQ�39&�8�ULJLGR�QRQ�SODVWLILFDWR�SHU�IRJQDWXUH�H�VFDULFKL�LQWHUUDWL�GL�VFDULFKL�FLYLOL�H�LQGXVWULDOL��QRQ�LQ
��� SUHVVLRQH��&RVWUXLWH� VHFRQGR� OD� QRUPD�81,�(1������ FODVVH�GL� ULJLGLWj�61��N1�Pð� FRQ�VLVWHPD�GL�JLXQ]LRQH�D�ELFFKLHUH�H� JXDUQL]LRQH� GL
+�������H WHQXWD� HODVWRPHULFD� FRQIRUPH� DOOH� QRUPH� 81,� (1� ������� /D� WXED]LRQH� GHYH� HVVHUH� SRVL]LRQDWD� FRQ� LO� FRUUHWWR� DOOLQHDPHQWR� H� SHQGHQ]D

VHFRQGR�OH�OLYHOOHWWH�GL�SURJHWWR�PHGLDQWH�O
DXVLOLR�GL�VWUXPHQWL�WLSR��ODVHU����,O�WXER�QRQ�GHYH�HVVHUH�GDQQHJJLDWR�GD�XUWL�R�GD�XVR�QRQ�FRUUHWWR
GHL�PH]]L�PHFFDQLFL�XVDWL�SHU�OD�SRVD���1HO�SUH]]R�q�FRPSUHVR�O
RQHUH�GHOOD�SRVD�LQ�RSHUD�GL�WXWWL�L�SH]]L�VSHFLDOL�VLDQR�LQWHUUDWL�FKH�DOO
LQWHUQR
GHOOH�FDPHUHWWH�� LO� ULYHVWLPHQWR�FRPSOHWR�GHO� WXER�FRVWLWXLWR� LQ�VDEELD�JKLDLD�� OD� IRUQLWXUD�GHOOH�TXDOL�q� ULFRPSUHVD�QHO�SUH]]R��GL�SH]]DWXUD
FRPSUHVD�WUD������H����PP��JUDQXORPHWULFDPHQWH�DVVRUWLWD�H�FRVWLSDWD�D�PDQR�R�FRQ�PH]]L�OHJJHUL�VHFRQGR�VH]LRQL�WLSR�HG�RJQL�DOWUR�RQHUH
SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�H�VHFRQGR�OH�LQGLFD]LRQL�LPSDUWLWH�GDOOD�'LUH]LRQH�/DYRUL���5HVWD�HVFOXVR�GDO�SUH]]R�O
RQHUH�GHO�WUDVSRUWR
D�GLVFDULFD�GHO�PDWHULDOH�GL�ULVXOWD�HFFHGHQWH�H�GHOOD�UHODWLYD�LQGHQQLWj�GL�GLVFDULFD�
)251,785$�(�326$�,1�23(5$�',�78%$=,21,�,1�39&�8�5,*,'2�121�3/$67,),&$72��5,*,',7$¶�61��N1�PT�GLDPHWUR�HVWHUQR
����PP�G��LQWHUQR�������PP
HXUR��TXDUDQWDWUH���� P �����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SR]]HWWL�LQ�FOV�ULQIRU]DWL�FHUWLILFDWL�FRQIRUPL�81,�(1�������GL�GLPHQVLRQL�LQWHUQH�FRPH�DSSUHVVR�VSHFLILFDWR�
��� &RPSUHVL�H�FRPSHQVDWL�
3��,��,����% ��JOL�RQHUL�UHODWLYL�DOO
DSHUWXUD�GHL�IRUL�H�OD�VLJLOODWXUD�

��LO�VRWWRIRQGR�LQ�FDOFHVWUX]]R�PDJUR��FDOFHVWUX]]R�FRPSUHVR��
��LO�FKLXVLQR�LQ�FOV�FDUUDELOH�
��LO�UDFFRUGR�FRQ�OH�WXED]LRQL�HVLVWHQWL�HG�RJQL�DOWUR�RQHUH�
(VFOXVR�OR�VFDYR�HG�LO�UHLQWHUUR�FRQWHJJLDWL�D�SDUWH�
SR]]��GLP��LQW��FP���[��[��
HXUR��VHWWDQWDQRYH���� FDG� �����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SUROXQJKH�LQ�F�D�Y��SHU�SR]]HWWL�LQ�FOV�ULQIRU]DWL�FHUWLILFDWL�FRQIRUPL�81,�(1�������GL�GLPHQVLRQL�LQWHUQH�FRPH
��� DSSUHVVR�VSHFLILFDWR�
3��,��,����% &RPSUHVL�H�FRPSHQVDWL�OD�VWXFFDWXUD�GHL�JLXQWL�FRQ�PDOWD�GL�FHPHQWR�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�O
RSHUD�ILQLWD�D�UHJROD�G
DUWH�

0LVXUD]LRQH�GHOOR�VYLOXSSR�YHUWLFDOH�
SUROXQJ��GLP��LQW��FP���[��
HXUR��TXDUDQWDGXH���� P �����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SR]]HWWL�LQ�FOV�ULQIRU]DWL�FHUWLILFDWL�FRQIRUPL�81,�(1�������GL�GLPHQVLRQL�LQWHUQH�FRPH�DSSUHVVR�VSHFLILFDWR�
��� &RPSUHVL�H�FRPSHQVDWL�
3��,��,����% ��JOL�RQHUL�UHODWLYL�DOO
DSHUWXUD�GHL�IRUL�H�OD�VLJLOODWXUD�

��LO�VRWWRIRQGR�LQ�FDOFHVWUX]]R�PDJUR��FDOFHVWUX]]R�FRPSUHVR��
��LO�FKLXVLQR�LQ�FOV�FDUUDELOH�
��LO�UDFFRUGR�FRQ�OH�WXED]LRQL�HVLVWHQWL�HG�RJQL�DOWUR�RQHUH�
(VFOXVR�OR�VFDYR�HG�LO�UHLQWHUUR�FRQWHJJLDWL�D�SDUWH�
SR]]��GLP��LQW��FP���
��
���
HXUR��FHQWRGXH���� FDG� ������

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�IRVVD�,PKRII�VHPSOLFH�R�DG�DQHOOL�LQ�FDOFHVWUX]]RSUHIDEEULFDWR��FRPSOHWR�GL�EDFLQR�FKLDULILFDWRUH��YDVFD�GL�UDFFROWD�H�GLVSRVLWLYR�HVSXUJR�IDQJKL)251,785$�(�326$�,1�23(5$�',�)266$�,0+2))�6(03/,&(�2�$'�$1(//,�,1�&$/&(6758==2�35()$%%5,&$72�FDSDFLWj�OLWUL�����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�IRVVD�,PKRII�VHPSOLFH�R�DG�DQHOOL�LQ�FDOFHVWUX]]RSUHIDEEULFDWR��FRPSOHWR�GL�EDFLQR�FKLDULILFDWRUH��YDVFD�GL�
��� UDFFROWD�H�GLVSRVLWLYR�HVSXUJR�IDQJKL
(�������E )251,785$�(�326$�,1�23(5$�',�)266$�,0+2))�6(03/,&(�2�$'�$1(//,�,1�&$/&(6758==2�35()$%%5,&$72�FDSDFLWj�

OLWUL�����
HXUR��PLOOHRWWRFHQWRGLHFL���� FDG ��������

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�YDVFD�FRQGHQVD�JUDVVL�SUHIDEEULFDWD�LQ�FDOFHVWUX]]R�YLEUDWR�OHJJHUPHQWH�DUPDWR��DYHQWH�FODVVH�UFN�����FRVWLWXLWD
��� GD�HOHPHQWL�DQXODUL�D�VHWWL�H�GLYLVRUL�LQWHUQL�FRVWLWXHQWL�L�FRPSDUWL�GL�VHGLPHQWD]LRQH�H�UDFFROWD�JUDVVL��FRPSOHWD�GL�FRSHUFKLR�FRQ�FKLXVLQL�GL
13�)������ LVSH]LRQH�LQ�FOV��FRPSUHVR�VFDYR��VRWWRIRQGR�LQ�FDOFHVWUX]]R��ULWRPEDPHQWR��LQQHVWR�H�UDFFRUGR�DOOH�WXED]LRQL��WUDVSRUWR��FDULFR�H�VFDULFR�
������ FDSDFLWj�YDVFD������O���GLDPHWUR�����FP���SURIRQGLWj�����FP

HXUR��PLOOHRWWRFHQWRTXLQGLFL���� FDG ��������

&200,77(17(��&2081(�',�3$'29$



SDJ����

1XP�2UG� XQLWj 3�5�(�=�=�2
7$5,))$ '�(�6�&�5�,�=�,�2�1�(���'�(�/�/
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)251,785$�(�326$�',�0$18)$77,�,1�*+,6$�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�PDQXIDWWL�LQ�JKLVD�TXDOL�FKLXVLQL��FDGLWRLH�HWF��GD�SRUUH�VX�PDQXIDWWL�JLj�SUHGLVSRVWL�GL�IRUL�R�GL�SDVVR�G
XRPR��/D�ODYRUD]LRQH�GRYUj�HVVHUH�HVHJXLWD�QHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�FRQWHQXWH�QHOOH�1RUPH�7HFQLFKH��/D�YRFH�GL�SUH]]R�FRPSUHQGH�LQROWUH�OD�VHJQDOD]LRQH�GHOOH�DUHH�GL�ODYRUR�SHU�WXWWD�OD�GXUDWD�GHO�FDQWLHUH�VHFRQGR�OHYLJHQWL�QRUPDWLYH�H�OH�SUHVFUL]LRQL�FRQWHQXWH�QHJOL�HODERUDWL�SURJHWWXDOL�H�OH�GLVSRVL]LRQL�LPSDUWLWH�GDOO
8IILFLR�GL�'LUH]LRQH�/DYRUL�H�JOL�HYHQWXDOL�RQHUL�RFFRUUHQWL�SHU�OD�UHJRODPHQWD]LRQH�R�OH�LQWHUUX]LRQL�GHO�WUDIILFR�GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH��&RQWDELOL]]DWR�SHU�LO�SHVR�QRPLQDOH�GHOO
HOHPHQWR�ULVXOWDQWH�GDJOL�HODERUDWL�GL�SURJHWWR��)251,785$�(�326$�',�0$18)$77,�,1�*+,6$��
�
&/$66(�%

1U���� )251,785$�(�326$�',�0$18)$77,�,1�*+,6$�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�PDQXIDWWL�LQ�JKLVD�TXDOL�FKLXVLQL��FDGLWRLH�HWF��GD�SRUUH�
��� VX�PDQXIDWWL�JLj�SUHGLVSRVWL�GL�IRUL�R�GL�SDVVR�G
XRPR��/D�ODYRUD]LRQH�GRYUj�HVVHUH�HVHJXLWD�QHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�FRQWHQXWH�QHOOH�
)�������E 1RUPH�7HFQLFKH��/D�YRFH�GL�SUH]]R�FRPSUHQGH�LQROWUH�OD�VHJQDOD]LRQH�GHOOH�DUHH�GL�ODYRUR�SHU�WXWWD�OD�GXUDWD�GHO�FDQWLHUH�VHFRQGR�OH

YLJHQWL�QRUPDWLYH�H�OH�SUHVFUL]LRQL�FRQWHQXWH�QHJOL�HODERUDWL�SURJHWWXDOL�H�OH�GLVSRVL]LRQL�LPSDUWLWH�GDOO
8IILFLR�GL�'LUH]LRQH�/DYRUL�H�JOL�
HYHQWXDOL�RQHUL�RFFRUUHQWL�SHU�OD�UHJRODPHQWD]LRQH�R�OH�LQWHUUX]LRQL�GHO�WUDIILFR�GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH��&RQWDELOL]]DWR�SHU�LO�SHVR�
QRPLQDOH�GHOO
HOHPHQWR�ULVXOWDQWH�GDJOL�HODERUDWL�GL�SURJHWWR��)251,785$�(�326$�',�0$18)$77,�,1�*+,6$��

�
&/$66(�%

HXUR��WUH���� NJ ����

1U���� $OODFFLDPHQWR�DOOD�FRQGRWWD�HVLVWHQWH�GL�VFDULFR�GHOOH�DFTXH�PHWHRULFKH��FRPSUHVD�OD�ULFHUFD�DWWUDYHUVR�OR�VFDYR�SHU�LQWHUFHWWDUH�OD�WXED]LRQH�H
��� O
HYHQWXDOH� SR]]HWWR� GL� LVSH]LRQH��6RVWLWX]LRQH� GHO� SR]]HWWR� HVLVWHQWH� VH� ULWHQXWR�QHFHVVDULR� GDO�'�/�� FRQ� QXRYR� SR]]HWWR�H� VPDOWLPHQWR� GL
3��,��,��� TXHOOR�YHFFKLR��FRPSOHWR�GL�FRSHUFKLR��SUROXQJKH��ULQILDQFKL�H�TXDQW
DOWUR���(VHFX]LRQH�GL�UDFFRUGR�WUD�OD�QXRYD�OLQHD��GLDP�������H�SR]]HWWR

HVLVWHQWH��DO� ILQH�GL�FRQYRJOLDUH�OD�QXRYD�UHWH�LQ�TXHOOD�HVLVWHQWH��&RPSUHVR�LQROWUH�RJQL�RQHUH�SHU�GHPROL]LRQL�GL�WURYDQWL�H�DOORQWDQDPHQWR�
ULSULVWLQR�GL�WXED]LRQL�HVWUDQHH�HG�LQWHUFHWWDWH��VFDYL�H�UHLQWHUUL��ULSULVWLQR�GHOOD�VXSHUILFLH�LQ�WHUUHQR�R�SDYLPHQWD]LRQH�FRPH�TXHOOD�DWWXDOH�
HXUR��GXHFHQWRVHWWDQWDQRYH���� FDG� ������

1U���� &RVWUX]LRQH�GL�PDUFLDSLHGH�LQ�FRQJORPHUDWR�FHPHQWL]LR�FRQ�ILQLWXUD�DQWLVFLYROR�WLSR��VFRSDWR���FRPSUHVL�H�FRPSHQVDWL�
��� ��VEDQFDPHQWR�GL�FLUFD����FP�FRQ�WUDVSRUWR�D�GLVFDULFD�GHOOH�HFFHGHQ]H�
3��*��*��� ��VRWWRIRQGR�LQ�WRXW�YHQDQW�VSHVVRUH����FP�

��VRWWRIRQGR�VWDELOL]]DWR�GL�FDYD�VSHVVRUH���FP�
��OD�SODWHD�GL�FDOFHVWUX]]R�&�������GHOOR�VSHVVRUH�GL�FP����
��UHWH�HOHWWURVDOGDWD�%�����&�GLDP������[���FP
��VSROYHUR�GL�DJJUHJDWR��GL�FHPHQWR�H�TXDU]R�VIHURLGDOH�WLSR�'XURFHP�GHOOD�'852&(0�,7$/,$�FRQ�UHVLVWHQ]D�DOO
DEUDVLRQH�GL������J�����
JLUL�DOOD�SURYD�7DEHU��QHOOD�TXDQWLWj�PLQLPD�GL�.J���Pð�FLUFD�
��OD�IRUPD]LRQH�GHOOH�SHQGHQ]H�GL�DFTXDWXUD�
��JLXQWL�GL�GLODWD]LRQH�FRQ�SURILOR�LQ�39&�
��ERUGXUH�GD���FP�OLVFH�
��OD�ODYDWXUD�HG�RJQL�DOWUD�RSHUD�QHFHVVDULD�DOOD�ILQLWXUD�
HXUR��WUHQWDGXH���� Pð �����

1U���� 6FDYR�D�VH]LRQH�DSHUWD�HVHJXLWR�FRQ�PH]]L�PHFFDQLFL�ILQR�D�TXDOVLDVL�SURIRQGLWj�LQ�WHUUHQR�GL�TXDOVLDVL�QDWXUD�H�FRQVLVWHQ]D��HVFOXVD�OD�URFFLD�
��� FRPSUHVR�HYHQWXDOL�GHPROL]LRQL�GL�YHFFKLH�PXUDWXUH�H�WURYDQWL�GL�GLPHQVLRQL�QRQ�VXSHULRUL�D�PF�������OR�VSLDQDPHQWR�H�OD�FRQILJXUD]LRQH�GHO
(���������� IRQGR��DQFKH�VH�D�JUDGRQL�� O
HYHQWXDOH�SURILODWXUD�GL�SDUHWL�� VFDUSDWH�H�FLJOL�� LO�SDOHJJLR�DG�XQR�R�SLX�VEUDFFL�� LO� WLUR� LQ�DOWR�� LO� WUDVSRUWR�GHO

PDWHULDOH�GL�ULVXOWD�D�ULHPSLPHQWR�R�LQ�ULOHYDWR�ILQR�DOOD�GLVWDQ]D�PHGLD�GL�P�����H�OD�VXD�VLVWHPD]LRQH�QHL�VLWL�GL�GHSRVLWR��RSSXUH�LO�WUDVSRUWR
ILQR� DO� VLWR� GL� FDULFR� VXL� PH]]L� GL� WUDVSRUWR� HQWUR� JOL� VWHVVL� OLPLWL� GL� GLVWDQ]D� 6&$92� $� 6(=,21(� $3(57$� &21� 48$/6,$6,
352)21',7$

HXUR��VHL���� Pñ ����

1U���� 7UDVSRUWR�FRQ�TXDOXQTXH�PH]]R�D�GLVFDULFD�GHO�PDWHULDOH�GL�ULVXOWD��DQFKH�VH�EDJQDWR��ILQR�D�XQD�GLVWDQ]D�GL�NP�����FRPSUHVR�LO�FDULFR�R�OR
��� VFDULFR��OR�VSLDQDPHQWR�H�O
HYHQWXDOH�FRQILJXUD]LRQH�GHO�PDWHULDOH�VFDULFDWR�75$632572�,1�',6&$5,&$�),12�$�NP���
13�(�������� HXUR��WUH���� Pñ ����
��
1U���� 0DJJLRU�RQHUH�SHU�RJQL�FKLORPHWUR�LQ�SLX��ROWUH�L����NP�SUHYLVWL��SHU�LO�WUDVSRUWR�D�GLVFDULFD�GHL�PDWHULDOL�GL�ULVXOWD�6295$335(==2�3(5
��� 75$632572�,1�',6&$5,&$�2/75(�NP���
13���(����� HXUR��]HUR���� NP[P� ����
�����
1U���� 7UDVSRUWR�H�FRQIHULPHQWR�LQ�GLVFDULFD�LQHUWL�DXWRUL]]DWD�GDOOD�*LXQWD�3URYLQFLDOH��D�TXDOVLDVL�GLVWDQ]D��GHO�PDWHULDOH�GL�ULVXOWD�HFFHGHQWH�GDJOL
��� VFDYL�VLD�D�VH]LRQH�DSHUWD�FKH�REEOLJDWD��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD�UDFFROWD�GLIIHUHQ]LDWD�GHO�PDWHULDOH�GL
13���(����� ULVXOWD��O¶LQGHQQLWj�GL�GLVFDULFD�GHELWDPHQWH�GRFXPHQWDWD�GDOO
$SSDOWDWRUH�HG�DFFHWWDWD�GDOOD�'�/���/D�PLVXUD]LRQH�GHO�PDWHULDOH�GL�ULVXOWD�GDJOL
���D VFDYL� VDUj�HIIHWWXDWD� LQ�YLD� FRQYHQ]LRQDOH� QRQ�FRQVLGHUDQGR� O
LQFUHPHQWR�GL�YROXPH�ULVXOWDQWH�GRSR� OR�VFDYR��FLRH� LO�PDWHULDOH� FRQIHULWR� LQ

GLVFDULFD� VDUj� FRPSXWDWR� SHU� XQ� YROXPH� SDUL� D� TXHOOR� FKH� RFFXSDYD� LQ� VLWR� SULPD� GHOOR� VFDYR�� &21)(5,0(172� ,1� ',6&$5,&$
$8725,==$7$�LQHUWH�SURYHQLHQWH�GD�VFDYL
HXUR��VHGLFL���� Pñ �����

1U���� &RQJORPHUDWR� FHPHQWL]LR� D� UHVLVWHQ]D� FDUDWWHULVWLFD� LQ� RSHUD�� SUHFRQIH]LRQDWR� FRQ� DJJUHJDWL� GL� YDULH� SH]]DWXUH� DWWH� DG� DVVLFXUDUH� XQ
��� DVVRUWLPHQWR�JUDQXORPHWULFR�DGHJXDWR�DOOH�GHVWLQD]LRQL�GHO�JHWWR��FRPSUHVR�O
RQHUH�GHOOH�SURYH�H�FRQWUROOL�SUHYLVWL�GDOOH�QRUPH�YLJHQWL��RJQL
(��������D DOWUR� RQHUH� H� PDJLVWHUR� SHU� GDUH� L� FRQJORPHUDWL� HVHJXLWL� D� UHJROD� G
DUWH�� HVFOXVR� OH� DUPDWXUH� PHWDOOLFKH�� OH� FDVVHIRUPH� H� LO� SRPSDJJLR

&21*/20(5$72� &(0(17,=,2� $� 5(6,67(1=$� &$5$77(5,67,&$� ,1� 23(5$� FODVVH� GL� ODYRUDELOLWD� 6�� �VHPLIOXLGD��� FODVVH� GL
HVSRVL]LRQH�;2��&��������UDSSRUWR�H�F ���
HXUR��FHQWRGLFLDQQRYH���� Pñ ������

1U���� &RQJORPHUDWR� FHPHQWL]LR� D� UHVLVWHQ]D� FDUDWWHULVWLFD� LQ� RSHUD�� SUHFRQIH]LRQDWR� FRQ� DJJUHJDWL� GL� YDULH� SH]]DWXUH� DWWH� DG� DVVLFXUDUH� XQ
��� DVVRUWLPHQWR�JUDQXORPHWULFR�DGHJXDWR�DOOH�GHVWLQD]LRQL�GHO�JHWWR��FRPSUHVR�O
RQHUH�GHOOH�SURYH�H�FRQWUROOL�SUHYLVWL�GDOOH�QRUPH�YLJHQWL��RJQL
(��������H DOWUR� RQHUH� H� PDJLVWHUR� SHU� GDUH� L� FRQJORPHUDWL� HVHJXLWL� D� UHJROD� G
DUWH�� HVFOXVR� OH� DUPDWXUH� PHWDOOLFKH�� OH� FDVVHIRUPH� H� LO� SRPSDJJLR

&21*/20(5$72� &(0(17,=,2� $� 5(6,67(1=$� &$5$77(5,67,&$� ,1� 23(5$� FODVVH� GL� ODYRUDELOLWD� 6�� �VHPLIOXLGD��� FODVVH� GL
HVSRVL]LRQH�;&���&��������UDSSRUWR�PD[�H�F ���
HXUR��FHQWRYHQWLVHWWH���� Pñ ������

1U���� $FFLDLR� LQ�EDUUH�SHU�DUPDWXUH�GL�FRQJORPHUDWR�FHPHQWL]LR�� ODYRUDWR�H� WDJOLDWR�D�PLVXUD�� VDJRPDWR�H�SRVWR� LQ� RSHUD��FRPSUHVR� OR�VIULGR�� OH
��� OHJDWXUH�H�JOL�RQHUL�UHODWLYL�DL�FRQWUROOL�GL�OHJJH��GHO�WLSR�%���&�DG�DGHUHQ]D�PLJOLRUDWD�FRQWUROODWR�LQ�VWDELOLPHQWR�$&&,$,2�,1�%$55(�)H�%
(���������� ��.

HXUR��XQR���� NJ ����

1U���� 5HWH�HOHWWURVDOGDWD�LQ�DFFLDLR�D�PDJOLD�TXDGUD�GL�TXDOVLDVL�GLPHQVLRQH�SHU�DUPDWXUH�GL�FRQJORPHUDWR�FHPHQWL]LR��ODYRUDWD�H�WDJOLDWR�D�PLVXUD�
��� SRVWD� LQ�RSHUD��FRPSUHVR�OR�VIULGR��OH�OHJDWXUH��GHO� WLSR�%���&�DG�DGHUHQ]D�PLJOLRUDWD�FRQWUROODWR� LQ�VWDELOLPHQWR��GLDPHWUR�GHO�WRQGLQR�GD
(���������� PP� �� D� PP���� 5(7(�(/(77526$/'$7$�$�0$*/,$�48$'5$� %���&� 5(7(� (/(77526$/'$7$�$�0$*/,$� 48$'5$� ,1

&200,77(17(��&2081(�',�3$'29$
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HXUR��XQR���� NJ ����

1U���� &RQJORPHUDWR� FHPHQWL]LR� D� UHVLVWHQ]D� FDUDWWHULVWLFD� LQ� RSHUD�� SUHFRQIH]LRQDWR� FRQ� DJJUHJDWL� GL� YDULH� SH]]DWXUH� DWWH� DG� DVVLFXUDUH� XQ
��� DVVRUWLPHQWR�JUDQXORPHWULFR�DGHJXDWR�DOOH�GHVWLQD]LRQL�GHO�JHWWR��FRPSUHVR�O
RQHUH�GHOOH�SURYH�H�FRQWUROOL�SUHYLVWL�GDOOH�QRUPH�YLJHQWL��RJQL
(��������I DOWUR� RQHUH� H� PDJLVWHUR� SHU� GDUH� L� FRQJORPHUDWL� HVHJXLWL� D� UHJROD� G
DUWH�� HVFOXVR� OH� DUPDWXUH� PHWDOOLFKH�� OH� FDVVHIRUPH� H� LO� SRPSDJJLR

&21*/20(5$72� &(0(17,=,2� $� 5(6,67(1=$� &$5$77(5,67,&$� ,1� 23(5$� FODVVH� GL� ODYRUDELOLWD� 6�� �VHPLIOXLGD��� FODVVH� GL
HVSRVL]LRQH�;&���&��������UDSSRUWR�H�F ���
HXUR��FHQWRWUHQWDTXDWWUR���� Pñ ������

1U���� &DVVHIRUPH��UHWWH�UHDOL]]DWH�LQ�OHJQDPH��SHU�JHWWL�GL�FRQJORPHUDWL�FHPHQWL]L�VHPSOLFL�R�DUPDWL�FRQ�DOWH]]D�QHWWD�GDO�SLDQR�GL�DSSRJJLR�ILQR�D
��� P�������FRPSUHVR�LO�PRQWDJJLR��O
LPSLHJR�GL�LGRQHL�GLVDUPDQWL�H�OR�VPRQWDJJLR�&$66()250(�,1�/(*1$0(�SHU�RSHUH�LQ�HOHYD]LRQH�TXDOL
(��������G WUDYL��SLODVWUL��PHQVROH�SLDQH

HXUR��TXDUDQWDXQR���� Pð �����

1U���� &DVVHIRUPH��UHWWH�UHDOL]]DWH�LQ�OHJQDPH��SHU�JHWWL�GL�FRQJORPHUDWL�FHPHQWL]L�VHPSOLFL�R�DUPDWL�FRQ�DOWH]]D�QHWWD�GDO�SLDQR�GL�DSSRJJLR�ILQR�D
��� P� ������ FRPSUHVR� LO� PRQWDJJLR�� O
LPSLHJR� GL� LGRQHL� GLVDUPDQWL� H� OR� VPRQWDJJLR� &$66()250(� ,1� /(*1$0(� VRYUDSSUH]]R� DOOH
(��������J FDVVHIRUPH�FRQ�VXSHUILFLH�SLDOODWD�SHU�IRUPD]LRQH�GL�JHWWL�LQ�FRQJORPHUDWR�FHPHQWL

HXUR��GLFLRWWR���� Pð �����

1U���� 085$785$�3257$17(�,1�/$7(5,=,2�&2081(�%ORFFKL�VHPLSLHQL�GL�ODWHUL]LR�FRPXQH�D�IDFFLD�OLVFLD��FRQ�GHQVLWj�DSSDUHQWH��HVFOXVL�L
��� IRUL�� ���� NJ�PF�� IRUDWXUD� PLQRUH� ����� FRQGXFLELOLWj� WHUPLFD� DSSDUHQWH� �����:�P.�� UHVLVWHQ]D� PHFFDQLFD� FDUDWWHULVWLFD� SDUDOOHOD� DL� IRUL
(��������D PDJJLRUH� R� XJXDOH� D� ��� 1�PP��� SHUSHQGLFRODUH� DL� IRUL� PDJJLRUH� R� XJXDOH� D� �1�PP�� 085$785$� 3257$17(� ,1� /$7(5,=,2

&2081(��VSHVVRUH����FP
HXUR��WUHFHQWRYHQWLGXH���� Pñ ������

1U���� 6RODLR� LQ�RSHUD�SHU� OXFL� ILQR�D�P� ������FRVWLWXLWR�GD� ODVWUH�SUHIDEEULFDWH� LQ� FHPHQWR� DUPDWR�YLEUDWR� �SUHGDOOHV��)251,785$�(�326$�,1
��� 23(5$� ',� 62/$,� 35('$//(6� 6RODLR� LQ� RSHUD� SHU� OXFL� ILQR� D� P� ������ FRVWLWXLWR� GD� ODVWUH� SUHIDEEULFDWH� LQ� FHPHQWR� DUPDWR� YLEUDWR
(��������E �SUHGDOOHV��GHOOR�VSHVVRUH�GL�FP���FRQ�HOHPHQWL�GL�DOOHJJHULPHQWR�LQ�SROLVWLUROR��DQQHJDWL�SDU]LDOPHQWH�QHO�JHWWR�GHOOD�ODVWUD��FRPSUHVR�LO�JHWWR

GL�FRPSOHWDPHQWR�GHOOH�QHUYDWXUH�H�GHOOD�FDSSD�VXSHULRUH�GL�FP���HVHJXLWR� LQ�RSHUD�FRQ� O
LPSLHJR�FDOFHVWUX]]R�5FN����1�PPT�� O
DUPDWXUD
PHWDOOLFD� GL� GRWD]LRQH�� DJJLXQWLYD� H� GL� ULSDUWL]LRQH� H� OD� ILQLWXUD� GHOO
LQWUDGRVVR� FRQ� SUHGLVSRVL]LRQH� SHU� OD� VXFFHVVLYD� LQWRQDFDWXUD� R
YHUQLFLDWXUD� LQ�JUDIILDWR�GHOOD�ODVWUD��O
RQHUH�GHOO
LQWRQDFDWXUD�R�GHOOD�YHUQLFLDWXUD�FRPSHQVDWR�D�SDUWH���OH�SXQWHOOD]LRQL�SURYYLVRULH� ILQR�D�P
�����GDO�SLDQR�G
DSSRJJLR��HVFOXVD�OD�IRUPD]LRQH�GL�WUDYL��FRUGROL�H�FRUUHH��3HU�XQ
DOWH]]D�GHO�SROLVWLUROR�GL�FP����H�FDULFKL�ILVVL�H�GL�HVHUFL]LR�
ROWUH�DO�SHVR�SURSULR��ILQR�D�NJ�PT����
&ODVVH�GL�UHVLVWHQ]D�5��
HXUR��RWWDQWDRWWR���� Pð �����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�RUGLWXUD�SRUWDQWH�GHOOD�FRSHUWXUD��FRPSUHQGHQWH�JURVVD�H�SLFFROD�RUGLWXUD��HVHJXLWD�FRQ�WUDYL�ODPHOODUL�VHJDWH�LQ
��� OHJQR�GL�DEHWH��D�VH]LRQH�FRVWDQWH��FRQ�IDFFH�D�VSLJROR�VPXVVDWR�GHOOH�GLPHQVLRQL�SUHYLVWH�GDL�FDOFROL�VWDWLFL��FKH�VDUDQQR�UHGDWWL�D�FXUD�H�VSHVH
(���������� GHOO
$PP�QH�DSSDOWDQWH��6RQR�FRPSUHVH�OH�EDQFKLQH��OH�WUDYL�GL�VSLQD��OH�WUDYL�WUDVYHUVDOL��L�SXQWRQL��L�FROPL��L�FDQWHUL�HFF���/H�RSHUH�VDUDQQR

HVHJXLWH�FRQ� OHJQR� ODPHOODUH�GL� ,D� VFHOWD�� LQFROODWR� FRQ� UHVLQH� UHVRUFLQLFKH� H� FRPXQTXH� GHO� WLSR� RPRORJDWR� VHFRQGR� TXDQWR� SUHYLVWR� GDOOH
QRUPDWLYH�YLJHQWL��LPSUHJQDWR�FRQ�GXH�PDQL�GDWH�D�SHQQHOOR�RG�D�VSUX]]R�GL�LPSUHJQDQWH�LGURUHSHOOHQWH�IXQJREDWWHULFLGD�FRQIRUPH�DOOH�QRUPH
',1� ������� QHO� FRORUH� D� VFHOWD� GHOOD�'�/��� /H� WUDYL� GRYUDQQR� HVVHUH� SURGRWWH� GD� VWDELOLPHQWR� LQ� SRVVHVVR� GHOOD� FHUWLILFD]LRQH� GL� LGRQHLWD
DOO
LQFROODJJLR�GL�HOHPHQWL� VWUXWWXUDOL�GL�JUDQGL� OXFL�GHOOD�FDWHJRULD�$�DL�VHQVL�GHOOD�QRUPDWLYD�',1�������FRSLD�GL�GHWWD�FHUWLILFD]LRQH�GRYUj
HVVHUH�IRUQLWD�DOOD�'�/��SULPD�GHOOD�UHDOL]]D]LRQH�GHJOL�HOHPHQWL�VWHVVL��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�O
DGHJXDWR
ILVVDJJLR�DOOD�VWUXWWXUD�VRWWRVWDQWH�HVHJXLWD�LQ�DFFLDLR�)H���SURWHWWR�HVFOXVLYDPHQWH�PHGLDQWH�]LQFDWXUD�D�FDOGR�� L�SUHVFULWWL� FKLRGL�]LQFDWL�DG
DGHUHQ]D�PLJOLRUDWD�� L� VLVWHPL� GL� ILVVDJJLR� QRGDOH� LQ� DFFLDLR� ]LQFDWR�� OD� EXOORQHULD� HFF��� 6RQR� LQROWUH� FRPSUHVL� OH� VWUXWWXUH� H� OH� WLUDQWHULH
QHFHVVDULH�DOO
LUULJLGLPHQWR�H�DOOD�FRQWURYHQWDWXUD��OH�SLDVWUH�GL�DSSRJJLR�LQ�QHRSUHQH��LO�WDJOLR��OR�VIULGR��LO�SXQWXDOH�H�VFUXSRORVR�ULVSHWWR�GHOOH
QRUPDWLYH�YLJHQWL�LQ�PDWHULD�DQWLQIRUWXQLVWLFD�QHL�FDQWLHUL�HGLOL�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��)251,785$
(�326$�,1�23(5$�',�25',785$�3257$17(�,1�/(*12�/$0(//$5(
HXUR��PLOOHTXDWWURFHQWRYHQWLTXDWWUR���� Pñ ��������

1U���� 0$7(5$662�,1�/$1$�',�52&&,$�0DWHUDVVLQR�LQ�ODQD�GL�URFFLD�WUDSXQWDWR�FRQ�ILOR�GL�YHWUR�LQ�RSHUD�VX�VXSHUILFL�YHUWLFDOL��FRPSUHVR�LO
(��������� ILVVDJJLR�GL�VSHVVRUH�FP���0$7(5$66,12�',�/$1$�',�52&&,$�',�FP���
(��������� HXUR��GLHFL���� Pð �����

1U���� ,VRODPHQWR� D� FDSSRWWR� VX� VXSHUILFL� HVWHUQH� GL� HGLILFL�� UHDOL]]DWR� LQ� SL�� IDVL� GL� ODYRUD]LRQH� FRPH� VRWWRLQGLFDWH�� LGURODYDJJLR� GL� SDUHWL� H
,17��� VRIILWWLFRQ�DSSRVLWD� LGURSXOLWULFH�� IRUQLWXUD�H�SRVD�FRQ�DGHJXDWR�FROODQWH�GL� ODVWUH�GL�SROLVWLUHQH�HVWUXVR�GHOOR�VSHVVRUH�GL����FP��VDJRPDWH�H

FRPEDFLDQWL�WUD�ORUR��DOOR�VFRSR�GL�HOLPLQDUH�HYHQWXDOL�SRQWL�WHUPLFL��IRUPD]LRQH�GL�VWUDWR�GL�IRQGR�FRQ�XQD�SULPD�UDVDWXUD�GL�PDOWD�DGHVLYD�
ULQIRU]DWR�FRQ�UHWH�LQ�ILEUD�GL�YHWUR�FRQ�VRYUDSSRVL]LRQL�QHL�ERUGL�GL�DOPHQR����FP��ILQLWXUD�VXSHUILFLDOH�GHO�WLSR�SODVWLFR�FRQWLQXR�D�EDVH�GL
UHVLQH�VLQWHWLFKH�� LQ�HPXOVLRQH�DFTXRVD��TXDU]R�H�JUDQLJOLD�GL�PDUPR��'DWR� LQ�RSHUD�FRPSOHWR�H� ILQLWR��FRPSUHVR�RJQL�RQHUH�QHOOH� VHJXHQWL
WLSRORJLH��FRQ�ODVWUH�LQ�SROLVWLUHQH�HVWUXVR�GD����FP�H�FRQGXFLELOLWD
�ODPEGD�PLQRUH�GL�������:�P��.
HXUR��FHQWRYHQWLGXH���� P� ������
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1U��� 12/2�',�3,$77$)250$�DOWH]]D�GL�ODYRUR�PLQLPD�P���
'��������D HXUR��TXDUDQWDVHWWH���� K �����

1U��� 78%$=,21,�,1�32/,(7,/(1((�3(5�&$9,'277,�,17(55$7,�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WXED]LRQL�LQ�SROLHWLOHQH�D�GRSSLD�SDUHWH�SHU
)��������L FDYLGRWWL� LQWHUUDWL� GLDPHWUR� QRPLQDOH� ��� PP/D� ODYRUD]LRQH� GRYUj� HVVHUH� HVHJXLWD� QHO� ULVSHWWR� GHOOH� SUHVFUL]LRQL� FRQWHQXWH� QHOOH� 1RUPH

7HFQLFKH��&RQIRUPH� DOOH� QRUPH�&(,�(1������3HU�FDYLGRWWR� H� SHU� OD� SURWH]LRQH� GL�FDYL� HOHWWULFL� LQWHUUDWL�� &RQ�PDUFKLR� ,04��/D� YRFH�GL
SUH]]R�FRPSUHQGH�LQROWUH� OD� VHJQDOD]LRQH�GHOOH�DUHH�GL� ODYRUR�SHU�WXWWD� OD�GXUDWD�GHO�FDQWLHUH�VHFRQGR�OH�YLJHQWL�QRUPDWLYH�H� OH�SUHVFUL]LRQL
FRQWHQXWH� QHJOL� HODERUDWL� SURJHWWXDOL� H� OH� GLVSRVL]LRQL� LPSDUWLWH� GDOO
8IILFLR� GL� 'LUH]LRQH� /DYRUL� H� JOL� HYHQWXDOL� RQHUL� RFFRUUHQWL� SHU� OD
UHJRODPHQWD]LRQH� R� OH� LQWHUUX]LRQL� GHO� WUDIILFR� GXUDQWH� OH� RSHUD]LRQL� ODYRUDWLYH�� 78%$=,21,� ,1� 32/,(7,/(1((� 3(5� &$9,'277,
,17(55$7,���'1����
HXUR��YHQWLXQR���� P �����

1U��� $//$&&,$0(172� 02725(� $OODFFLDPHQWR� GDO� TXDGUR� GL� FRPDQGR� DG� RJQL� PRWRUH�� H�R� LPSLDQWR�� HVHFX]LRQH� VWDJQD� D� YLVWD� ,3���
0���������� &RPSUHQGHQWH����FROOHJDPHQWL�HOHWWULFL�GL�HQHUJLD�H�GL�WHUUD��UHDOL]]DWL�FRQ�FRQGXWWRUL�XQLSRODUL�H�R�PXOWLSRODUL�IOHVVLELOL�D�EDVVLVVLPD�HPLVVLRQH

GL�IXPL�H�JDV� WRVVLFL�LVRODWL� LQ�JRPPD�+(35�WLSR�)*��2�0��FRQ�VH]LRQL�PLQLPH�FRPH�LQGLFDWH�QHJOL� VFKHPL�HOHWWULFL�DOOHJDWL�� �� WXED]LRQL
IOHVVLELOL�FRUUXJDWH�FRQ�SHUFRUVR�VRWWR� WUDFFLD�H�R�JXDLQH�VSLUDODWH�H� WXED]LRQL� ULJLGH� LQ�PDWHULDOH�DXWRHVWLQJXHQWH�SHU� L�SHUFRUVL�D�YLVWD�R� LQ
FRQWURVRIILWWR��GLDPHWUR�PLQLPR����PP�UHDOL]]D]LRQH� ,3���PLQ��� ��FDVVHWWH�GL�GHULYD]LRQH� LQFDVVDWH�FRQ�PRUVHWWLHUH� LQWHUQH�H�R�GD�HVWHUQR
VWDJQH� ,3��� FRPSOHWH� GL�JLXQWL�GL� UDFFRUGR�� �� FRQQHVVLRQL�HG�DOODFFLDPHQWL�� �� WXWWH� R�SDUWH�GHOOH� OLQHH� GRUVDOL� GL� DOLPHQWD]LRQH�H�GHOOH� UHWL
SRUWDFDYL��GDO�TXDGUR�GL�]RQD�ILQR�DOO
XWLOL]]DWRUH����VL�LQWHQGRQR�FRPSUHVL�QHOOD�YDOXWD]LRQH�GHO�SUH]]R�DQFKH�L�FRQGXWWRUL�SHU�LO�ULSRUWR�GHOOD
SURWH]LRQH� WHUPLFD� LQWHJUDWD� GDO� UHJRODWRUH� GL� YHORFLWj� ILQR� DO� YHQWLODWRUH�� �� LQWHUUXWWRUH� VH]LRQDWRUH� FRQ� JUDGR� GL� SURWH]LRQH� ,3��� FRQ
FDUDWWHULVWLFKH� HOHWWULFKH�FRPH� GD� WDJOLD�GHOO
DUWLFROR�� ��TXDQW
DOWUR� QHFHVVDULR�SHU� O
HVHFX]LRQH�XOWLPDWD� D� UHJROD� G
DUWH�$//$&&,$0(172
02725(�0RQRIDVH�ILQR�D�����N:����9���7
HXUR��FHQWRVHVVDQWDRWWR���� Q ������

1U��� $//$&&,$0(172� 02725(� $OODFFLDPHQWR� GDO� TXDGUR� GL� FRPDQGR� DG� RJQL� PRWRUH�� H�R� LPSLDQWR�� HVHFX]LRQH� VWDJQD� D� YLVWD� ,3���
0���������� &RPSUHQGHQWH����FROOHJDPHQWL�HOHWWULFL�GL�HQHUJLD�H�GL�WHUUD��UHDOL]]DWL�FRQ�FRQGXWWRUL�XQLSRODUL�H�R�PXOWLSRODUL�IOHVVLELOL�D�EDVVLVVLPD�HPLVVLRQH

GL�IXPL�H�JDV� WRVVLFL�LVRODWL� LQ�JRPPD�+(35�WLSR�)*��2�0��FRQ�VH]LRQL�PLQLPH�FRPH�LQGLFDWH�QHJOL� VFKHPL�HOHWWULFL�DOOHJDWL�� �� WXED]LRQL
IOHVVLELOL�FRUUXJDWH�FRQ�SHUFRUVR�VRWWR� WUDFFLD�H�R�JXDLQH�VSLUDODWH�H� WXED]LRQL� ULJLGH� LQ�PDWHULDOH�DXWRHVWLQJXHQWH�SHU� L�SHUFRUVL�D�YLVWD�R� LQ
FRQWURVRIILWWR��GLDPHWUR�PLQLPR����PP�UHDOL]]D]LRQH� ,3���PLQ��� ��FDVVHWWH�GL�GHULYD]LRQH� LQFDVVDWH�FRQ�PRUVHWWLHUH� LQWHUQH�H�R�GD�HVWHUQR
VWDJQH� ,3��� FRPSOHWH� GL�JLXQWL�GL� UDFFRUGR�� �� FRQQHVVLRQL�HG�DOODFFLDPHQWL�� �� WXWWH� R�SDUWH�GHOOH� OLQHH� GRUVDOL� GL� DOLPHQWD]LRQH�H�GHOOH� UHWL
SRUWDFDYL��GDO�TXDGUR�GL�]RQD�ILQR�DOO
XWLOL]]DWRUH����VL�LQWHQGRQR�FRPSUHVL�QHOOD�YDOXWD]LRQH�GHO�SUH]]R�DQFKH�L�FRQGXWWRUL�SHU�LO�ULSRUWR�GHOOD
SURWH]LRQH� WHUPLFD� LQWHJUDWD� GDO� UHJRODWRUH� GL� YHORFLWj� ILQR� DO� YHQWLODWRUH�� �� LQWHUUXWWRUH� VH]LRQDWRUH� FRQ� JUDGR� GL� SURWH]LRQH� ,3��� FRQ
FDUDWWHULVWLFKH� HOHWWULFKH�FRPH� GD� WDJOLD�GHOO
DUWLFROR�� ��TXDQW
DOWUR� QHFHVVDULR�SHU� O
HVHFX]LRQH�XOWLPDWD� D� UHJROD� G
DUWH�$//$&&,$0(172
02725(�7ULIDVH�GD������D����N:����9���7
HXUR��TXDWWURFHQWRXQGLFL���� Q ������

1U��� &$1$/(�3257$&$9,�,1�$&&,$,2�=,1&$72�SRUWDFDYL�� UHDOL]]DWR� LQ� ODPLHUD� G
DFFLDLR�]LQFDWD�D� FDOGR� FRQ� SURFHVVR�6HQG]PLU� SULPD
0���������� GHOOD�ODYRUD]LRQH�LGRQHR�DOOD�SRVD�GHOOH�OLQHH�GLGLVWULEX]LRQH��&RQIRUPLWD
�DOOH�QRUPH��&(,�������H�VXFFHVVLYH�YDULDQWL��5HVLVWHQ]D�DJOL�XUWL��!

�-�D�WHPSHUDWXUD�DPELHQWH�������������5HVLVWHQ]D�HOHWWULFD��VXOOH�JLXQ]LRQL���������RKP��&DUDWWHULVWLFKH�FRVWUXWWLYH����FRUSR�FRVWLWXLWR�GD�XQ
XQLFR� SH]]R�GL� ODPLHUD� IRUDWR�R�FKLXVR� D� VHFRQGD�GHL� WLSL��FRQ�ERUGL�DUURWRQGDWL�R� ULQIRU]DWL�DQWLWDJOLR�RWWHQXWL�SHU� UXOODWXUD�� H�]LQFDWR�FRQ
SURFHGLPHQWR�6HQG]LPLU�SULPD�GHOOD�ODYRUD]LRQH����VSHVVRUH�GHOOD�ODPLHUD��PLQ������PP��ILQR�D����[����H���PP��SHU�ODUJKH]]H�PDJJLRUL����
VSHVVRUH�PLQLPR�GHOOR�VWUDWR�GL�]LQFR��������PLFURQ�����������PDVVD�PLQLPD�GHOOR�VWUDWR�GL�]LQFR������J�P����������&RPSUHVL����FRSHUFKLR
LQ�DFFLDLR�]LQFDWR�VHQG]PLU�FRQ�FKLXVXUD�DG�LQFDVWUR�H�R�FRQ�JDQFL�LPSHUGLELOL����DFFHVVRUL�GL�JLXQ]LRQH��UDFFRUGR�H�GHULYD]LRQH��SH]]L�VSHFLDOL
WUDWWDWL�FRPH� LO�FDQDOH�� ��DFFHVVRUL�GL�VRVWHJQR�H�ILVVDJJLR�TXDOL� VWDIIH�H�PHQVROH�WUDWWDWL�FRPH�LO�FDQDOH��FRPSUHVD�FHUWLILFD]LRQH�DQWLVLVPLFD
VHFRQGR�OD�QRUPDWLYD�YLJHQWH�SHU�OH�]RQH�FODVVLILFDWH�D�ULVFKLR�VLVPLFR����VHWWL�VHSDUDWRUL�WUDWWDWL�FRPH�LO�FDQDOH����FROOHJDPHQWL�HTXLSRWHQ]LDOL���
PLQXWHULH����TXDQW
DOWUR�QHFHVVDULR�D�UHDOL]]DUH�LO�ODYRUR�D�UHJROD�G
DUWH�&$1$/,�3257$&$9,�,1�$&&,$,2�=,1&$72�&DQDOH�FKLXVR�GLP�
����[�������PP�
HXUR��TXDUDQWD���� P �����

1U��� &2//(*$0(172� (48,327(1=,$/(� &ROOHJDPHQWR� HTXLSRWHQ]LDOH� WUD� OH� PDVVH� H� PDVVH� HVWUDQHH�� HVHPSLR�� DSSDUHFFKLDWXUH
0���������� HOHWWURPHGLFDOL��SXQWL�GL�XWLOL]]R� WHUPLQDOL� �TXDOL�SUHVH�HOHWWULFKH��� WXED]LRQL�PHWDOOLFKH��VHUUDPHQWL�HFF��DO�QRGR�FROOHWWRUH�HTXLSRWHQ]LDOH�� ,O

FROOHJDPHQWR� GRYUj� HVVHUH� UHDOL]]DWR� LQ�PRGR� GD� HVVHUH� VHPSUH� LVSH]LRQDELOH�� &RPSUHQGHQWH�� �� FRQGXWWRUH� IOHVVLELOH� LVRODWR� LQ� 39&� QRQ
SURSDJDQWH� O
LQFHQGLR� H� D� ULGRWWD� HPLVVLRQH� GL� JDV� FRUURVLYL� �VHFRQGR� OD� QRUPD� &(,� ������ SDUWH� ,�� GHO� WLSR� 1��*��.� GL� VH]LRQH� FRPH
VSHFLILFDWR� QHOOH� VRWWRYRFL�� �� WXED]LRQL� IOHVVLELOL� FRUUXJDWH� FRQ� SHUFRUVR� VRWWR� WUDFFLD� H�R� JXDLQH� VSLUDODWH� H� WXED]LRQL� ULJLGH� LQ� PDWHULDOH
DXWRHVWLQJXHQWH� SHU� L� SHUFRUVL� D� YLVWD� R� LQ� FRQWURVRIILWWR�� GLDPHWUR� PLQLPR� ��� PP�� UHDOL]]D]LRQH� ,3��� PLQ��� �� FDVVHWWH� GL� GHULYD]LRQH
LVSH]LRQDELOL�LQFDVVDWH�FRQ�PRUVHWWLHUH�LQWHUQH�H�R�GD�HVWHUQR�VWDJQH�,3���FRPSOHWH�GL�JLXQWL�GL�UDFFRUGR����VFDWROH�SRUWDIUXWWL�LVSH]LRQDELOL�GD
LQFDVVR�R�GD�HVWHUQR����DFFHVVRUL�GL�ILVVDJJLR�DQFKH�SHU�SRVD�HQWUR�JHWWL�LQ�F�D�����FRQQHVVLRQL����WDUJKHWWH�GL�ULFRQRVFLPHQWR�GD�LQVWDOODUH�QHO
SXQWR� GL� FRQQHVLRQH� DOOD�EDUUD� FROOHWULFH� GL� WHUUD� SHU� O
LQGLYLGXD]LRQH� GHOOD� IXQ]LRQH� H� GHOOD� SURYHQLHQ]D�� �� WDUJKHWWH�GL� ULFRQRVFLPHQWR� GD
LQVWDOODUH�QHO�SXQWR�GL�FRQQHVVLRQH�GHO�FRQGXWWRUH�FRQ�O
DSSDUHFFKLDWXUD�GD�UHQGHUH�HTXLSRWHQ]LDOH����DFFHVVRUL�GL�VHUUDJJLR����SHU�OD�VRWWRYRFH
�ILQR�D���PPT��VL�LQWHQGH�FRPSUHVR�LO�FROOHJDPHQWR�GDOO
DSSDUHFFKLDWXUD�H�R�SXQWR�GD�UHQGHUH�HTXLSRWHQ]LDOH�ILQR�DO�QRGR�HTXLSRWHQ]LDOH�GL
VWDQ]D����SHU�OD�VRWWRYRFH��ILQR�D����PPT��VL�LQWHQGH�FRPSUHVR�LO�FROOHJDPHQWR�GDO�QRGR�SULQFLSDOH��VLWXDWR�QHO�TXDGUR�GL�SLDQR�]RQD��ILQR�DO
QRGR� HTXLSRWHQ]LDOH� GL� VWDQ]D�� �� SHU� L� FROOHJDPHQWL� HTXLSRWHQ]LDOL� GHL� JDV�PHGLFDOL� VL� LQWHQGRQR� FRPSUHVL� L� FROODUL� H� L� FDYL� SHU� UHDOL]]DUH
VXEQRGL�FRQ�DOWUH�SUHVH�SDUWHQGR�VHPSUH�GDO�FROOHJDPHQWR�SULQFLSDOH��GHYH�HVVHUH�UHDOL]]DWR�VHPSUH�FRPH�XQLFR�VXEQRGR�����RJQL�DOWUR�RQHUH
HG�DFFHVVRULR�SHU�OD�UHDOL]]D]LRQH�GHO�ODYRUR�D�UHJROD�G
DUWH�&2//(*$0(172�(48,327(1=,$/(�ILQR�D���PPT
HXUR��WUHQWDVHL���� Q �����

1U��� ,03,$172� ',� &+,$0$7$� 75$',=,21$/(� ,PSLDQWR� GL� FKLDPDWD� WUDGL]LRQDOH� FRQ� VHJQDOD]LRQH� DFXVWLFD� H�R� OXPLQRVD�� 3XOVDQWH� GL
0���������� FKLDPDWD� �WLSR� RVSHGDOLHUR� R� VLPLODUH��� FRQ� SXOVDQWH� OXPLQRVR� SHU� :&� GLVDELOL� H�R� FRQ� SXOVDQWH� D� WLUDQWH� SHU� L� ORFDOL� EDJQR� GRFFLD�

&RPSUHQGHQWH����TXRWD�SDUWH�GHOOH�OLQHH�GRUVDOL�GL�DOLPHQWD]LRQH�UHWL�SRUWDFDYL�GDO�TXDGUR�GL�]RQD�ILQR�DOO
XWLOL]]DWRUH����FROOHJDPHQWL�HOHWWULFL�
UHDOL]]DWL� FRQ� FRQGXWWRUL� XQLSRODUL� H�R� PXOWLSRODUL� IOHVVLELOL� D� EDVVLVVLPD� HPLVVLRQH� GL� IXPL� H� JDV� WRVVLFL� LVRODWL� LQ� JRPPD� +(35� WLSR
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UHWL�SRUWDFDYL�GDO�TXDGUR� GL� ]RQD� ILQR� DOO
XWLOL]]DWRUH�� �� FROOHJDPHQWL� HOHWWULFL�� UHDOL]]DWL� FRQ�FRQGXWWRUL�XQLSRODUL�H�R�PXOWLSRODUL� IOHVVLELOL�D
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LQWHUQR� GL� FDQDOL]]D]LRQL� SRUWDFDYL
PHWDOOLFKH��H�FRQGXWWRUL�FRQ�DQDORJKH�FDUDWWHULVWLFKH� WLSR�1��*��.�SHU�L�SHUFRUVL�DOO
LQWHUQR�GL� WXED]LRQL�SRUWDFDYL�FRQ�VH]LRQH�PLQLPD����
PPT����WXED]LRQL�IOHVVLELOL�FRUUXJDWH�FRQ�SHUFRUVR�VRWWR�WUDFFLD�R�HQWUR�YDQL�SDUHWL�SUHGLVSRVWL��GLDPHWUR�PLQLPR����PP�����VFDWROD�SRUWDIUXWWL�
VXSSRUWR�LQ�UHVLQD�H�SODFFD�LQ�PDWHULDOH�WHPRSODVWLFR��FRORUH�D�VFHOWD�GHOOD�'�/�����SXOVDQWH�GL�UHVHW�OXPLQRVR����RJQL�DOWUR�RQHUH�HG�DFFHVVRULR
SHU�OD�UHDOL]]D]LRQH�GHO�ODYRUR�D�UHJROD�G
DUWH��6HJQDOD]LRQH�RWWLFR�DFXVWLFD���WLSR�RVSHGDOLHUR�R�VLPLODUH��LQFDVVDWD�R�VSRUJHQWH����TXRWD�SDUWH
GHOOH� OLQHH�GRUVDOL�GL�DOLPHQWD]LRQH� UHWL�SRUWDFDYL�GDO�TXDGUR�GL�]RQD�ILQR�DOO
XWLOL]]DWRUH�� �� ��FROOHJDPHQWL�HOHWWULFL�� UHDOL]]DWL�FRQ�FRQGXWWRUL
XQLSRODUL� H�R� PXOWLSRODUL� IOHVVLELOL� D� EDVVLVVLPD� HPLVVLRQH� GL� IXPL� H� JDV� WRVVLFL� LVRODWL� LQ� JRPPD� +(35� WLSR� )*��2�0�� SHU� L� SHUFRUVL
DOO
LQWHUQR�GL�FDQDOL]]D]LRQL�SRUWDFDYL�PHWDOOLFKH��H�FRQGXWWRUL�FRQ�DQDORJKH�FDUDWWHULVWLFKH�WLSR�1��*��.�SHU�L�SHUFRUVL�DOO
LQWHUQR�GL�WXED]LRQL
SRUWDFDYL�FRQ�VH]LRQH�PLQLPD�����PPT������WXED]LRQL�IOHVVLELOL�FRUUXJDWH�FRQ�SHUFRUVR�VRWWR�WUDFFLD�R�HQWUR�YDQL�SDUHWL�SUHGLVSRVWL��GLDPHWUR
PLQLPR� ���PP��� �� �� VFDWROD� SRUWDIUXWWL�� VXSSRUWR� LQ� UHVLQD� H� SODFFD� LQ�PDWHULDOH� WHUPRSODVWLFR�� FRORUH� D� VFHOWD� GHOOD�'�/��� �� �� URQ]DWRUH� H
ODPSDGLQD�GL� VHJQDOD]LRQH�� �� �� RJQL� DOWUR� RQHUH� HG� DFFHVVRULR� SHU� OD� UHDOL]]D]LRQH� GHO� ODYRUR� D� UHJROD� G
DUWH� ,03,$172�',�&+,$0$7$
75$',=,21$/(�SXOVDQWH�GL�FKLDPDWD��7LSR�RVSHGDOLHUR�R�VLPLODUH�
HXUR��FHQWRWUHQWDQRYH���� Q ������

1U��� ,03,$172� ',� &+,$0$7$� 75$',=,21$/(� ,PSLDQWR� GL� FKLDPDWD� WUDGL]LRQDOH� FRQ� VHJQDOD]LRQH� DFXVWLFD� H�R� OXPLQRVD�� 3XOVDQWH� GL
0���������� FKLDPDWD� �WLSR� RVSHGDOLHUR� R� VLPLODUH��� FRQ� SXOVDQWH� OXPLQRVR� SHU� :&� GLVDELOL� H�R� FRQ� SXOVDQWH� D� WLUDQWH� SHU� L� ORFDOL� EDJQR� GRFFLD�

&RPSUHQGHQWH����TXRWD�SDUWH�GHOOH�OLQHH�GRUVDOL�GL�DOLPHQWD]LRQH�UHWL�SRUWDFDYL�GDO�TXDGUR�GL�]RQD�ILQR�DOO
XWLOL]]DWRUH����FROOHJDPHQWL�HOHWWULFL�
UHDOL]]DWL� FRQ� FRQGXWWRUL� XQLSRODUL� H�R� PXOWLSRODUL� IOHVVLELOL� D� EDVVLVVLPD� HPLVVLRQH� GL� IXPL� H� JDV� WRVVLFL� LVRODWL� LQ� JRPPD� +(35� WLSR
)*��2�0�� SHU� L� SHUFRUVL� DOO
LQWHUQR� GL� FDQDOL]]D]LRQL� SRUWDFDYL�PHWDOOLFKH�� H� FRQGXWWRUL� FRQ� DQDORJKH� FDUDWWHULVWLFKH� WLSR�1��*��.� SHU� L
SHUFRUVL�DOO
LQWHUQR�GL�WXED]LRQL�SRUWDFDYL�FRQ�VH]LRQH�PLQLPD�����PPT����WXED]LRQL�IOHVVLELOL�FRUUXJDWH�FRQ�SHUFRUVR�VRWWR�WUDFFLD�R�HQWUR�YDQL�
SDUHWL�SUHGLVSRVWL��GLDPHWUR�PLQLPR����PP�����VFDWROD�SRUWDIUXWWL��VXSSRUWR�LQ�UHVLQD�H�SODFFD�LQ�PDWHULDOH�WHUPRSODVWLFR��FRORUH�D�VFHOWD�GHOOD
'�/��� ��SXOVDQWH�GL�FKLDPDWD� OXPLQRVR�H�R�D� WLUDQWH�FRPSOHWR�GL�FRUGRQH�� ��RJQL�DOWUR�RQHUH�HG�DFFHVVRULR�SHU� OD� UHDOL]]D]LRQH�GHO� ODYRUR�D
UHJROD�G
DUWH��3XOVDQWH�GL�UHVHW���WLSR�RVSHGDOLHUR�R�VLPLODUH��GL�WLSR�OXPLQRVR��&RPSUHQGHQWH����TXRWD�SDUWH�GHOOH�OLQHH�GRUVDOL�GL�DOLPHQWD]LRQH
UHWL�SRUWDFDYL�GDO�TXDGUR� GL� ]RQD� ILQR� DOO
XWLOL]]DWRUH�� �� FROOHJDPHQWL� HOHWWULFL�� UHDOL]]DWL� FRQ�FRQGXWWRUL�XQLSRODUL�H�R�PXOWLSRODUL� IOHVVLELOL�D
EDVVLVVLPD� HPLVVLRQH� GL� IXPL� H� JDV� WRVVLFL� LVRODWL� LQ� JRPPD� +(35� WLSR� )*��2�0�� SHU� L� SHUFRUVL� DOO
LQWHUQR� GL� FDQDOL]]D]LRQL� SRUWDFDYL
PHWDOOLFKH��H�FRQGXWWRUL�FRQ�DQDORJKH�FDUDWWHULVWLFKH� WLSR�1��*��.�SHU�L�SHUFRUVL�DOO
LQWHUQR�GL� WXED]LRQL�SRUWDFDYL�FRQ�VH]LRQH�PLQLPD����
PPT����WXED]LRQL�IOHVVLELOL�FRUUXJDWH�FRQ�SHUFRUVR�VRWWR�WUDFFLD�R�HQWUR�YDQL�SDUHWL�SUHGLVSRVWL��GLDPHWUR�PLQLPR����PP�����VFDWROD�SRUWDIUXWWL�
VXSSRUWR�LQ�UHVLQD�H�SODFFD�LQ�PDWHULDOH�WHPRSODVWLFR��FRORUH�D�VFHOWD�GHOOD�'�/�����SXOVDQWH�GL�UHVHW�OXPLQRVR����RJQL�DOWUR�RQHUH�HG�DFFHVVRULR
SHU�OD�UHDOL]]D]LRQH�GHO�ODYRUR�D�UHJROD�G
DUWH��6HJQDOD]LRQH�RWWLFR�DFXVWLFD���WLSR�RVSHGDOLHUR�R�VLPLODUH��LQFDVVDWD�R�VSRUJHQWH����TXRWD�SDUWH
GHOOH� OLQHH�GRUVDOL�GL�DOLPHQWD]LRQH� UHWL�SRUWDFDYL�GDO�TXDGUR�GL�]RQD�ILQR�DOO
XWLOL]]DWRUH�� �� ��FROOHJDPHQWL�HOHWWULFL�� UHDOL]]DWL�FRQ�FRQGXWWRUL
XQLSRODUL� H�R� PXOWLSRODUL� IOHVVLELOL� D� EDVVLVVLPD� HPLVVLRQH� GL� IXPL� H� JDV� WRVVLFL� LVRODWL� LQ� JRPPD� +(35� WLSR� )*��2�0�� SHU� L� SHUFRUVL
DOO
LQWHUQR�GL�FDQDOL]]D]LRQL�SRUWDFDYL�PHWDOOLFKH��H�FRQGXWWRUL�FRQ�DQDORJKH�FDUDWWHULVWLFKH�WLSR�1��*��.�SHU�L�SHUFRUVL�DOO
LQWHUQR�GL�WXED]LRQL
SRUWDFDYL�FRQ�VH]LRQH�PLQLPD�����PPT������WXED]LRQL�IOHVVLELOL�FRUUXJDWH�FRQ�SHUFRUVR�VRWWR�WUDFFLD�R�HQWUR�YDQL�SDUHWL�SUHGLVSRVWL��GLDPHWUR
PLQLPR� ���PP��� �� �� VFDWROD� SRUWDIUXWWL�� VXSSRUWR� LQ� UHVLQD� H� SODFFD� LQ�PDWHULDOH� WHUPRSODVWLFR�� FRORUH� D� VFHOWD� GHOOD�'�/��� �� �� URQ]DWRUH� H
ODPSDGLQD�GL� VHJQDOD]LRQH�� �� �� RJQL� DOWUR� RQHUH� HG� DFFHVVRULR� SHU� OD� UHDOL]]D]LRQH� GHO� ODYRUR� D� UHJROD� G
DUWH� ,03,$172�',�&+,$0$7$
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0���������� FKLDPDWD� �WLSR� RVSHGDOLHUR� R� VLPLODUH��� FRQ� SXOVDQWH� OXPLQRVR� SHU� :&� GLVDELOL� H�R� FRQ� SXOVDQWH� D� WLUDQWH� SHU� L� ORFDOL� EDJQR� GRFFLD�

&RPSUHQGHQWH����TXRWD�SDUWH�GHOOH�OLQHH�GRUVDOL�GL�DOLPHQWD]LRQH�UHWL�SRUWDFDYL�GDO�TXDGUR�GL�]RQD�ILQR�DOO
XWLOL]]DWRUH����FROOHJDPHQWL�HOHWWULFL�
UHDOL]]DWL� FRQ� FRQGXWWRUL� XQLSRODUL� H�R� PXOWLSRODUL� IOHVVLELOL� D� EDVVLVVLPD� HPLVVLRQH� GL� IXPL� H� JDV� WRVVLFL� LVRODWL� LQ� JRPPD� +(35� WLSR
)*��2�0�� SHU� L� SHUFRUVL� DOO
LQWHUQR� GL� FDQDOL]]D]LRQL� SRUWDFDYL�PHWDOOLFKH�� H� FRQGXWWRUL� FRQ� DQDORJKH� FDUDWWHULVWLFKH� WLSR�1��*��.� SHU� L
SHUFRUVL�DOO
LQWHUQR�GL�WXED]LRQL�SRUWDFDYL�FRQ�VH]LRQH�PLQLPD�����PPT����WXED]LRQL�IOHVVLELOL�FRUUXJDWH�FRQ�SHUFRUVR�VRWWR�WUDFFLD�R�HQWUR�YDQL�
SDUHWL�SUHGLVSRVWL��GLDPHWUR�PLQLPR����PP�����VFDWROD�SRUWDIUXWWL��VXSSRUWR�LQ�UHVLQD�H�SODFFD�LQ�PDWHULDOH�WHUPRSODVWLFR��FRORUH�D�VFHOWD�GHOOD
'�/��� ��SXOVDQWH�GL�FKLDPDWD� OXPLQRVR�H�R�D� WLUDQWH�FRPSOHWR�GL�FRUGRQH�� ��RJQL�DOWUR�RQHUH�HG�DFFHVVRULR�SHU� OD� UHDOL]]D]LRQH�GHO� ODYRUR�D
UHJROD�G
DUWH��3XOVDQWH�GL�UHVHW���WLSR�RVSHGDOLHUR�R�VLPLODUH��GL�WLSR�OXPLQRVR��&RPSUHQGHQWH����TXRWD�SDUWH�GHOOH�OLQHH�GRUVDOL�GL�DOLPHQWD]LRQH
UHWL�SRUWDFDYL�GDO�TXDGUR� GL� ]RQD� ILQR� DOO
XWLOL]]DWRUH�� �� FROOHJDPHQWL� HOHWWULFL�� UHDOL]]DWL� FRQ�FRQGXWWRUL�XQLSRODUL�H�R�PXOWLSRODUL� IOHVVLELOL�D
EDVVLVVLPD� HPLVVLRQH� GL� IXPL� H� JDV� WRVVLFL� LVRODWL� LQ� JRPPD� +(35� WLSR� )*��2�0�� SHU� L� SHUFRUVL� DOO
LQWHUQR� GL� FDQDOL]]D]LRQL� SRUWDFDYL
PHWDOOLFKH��H�FRQGXWWRUL�FRQ�DQDORJKH�FDUDWWHULVWLFKH� WLSR�1��*��.�SHU�L�SHUFRUVL�DOO
LQWHUQR�GL� WXED]LRQL�SRUWDFDYL�FRQ�VH]LRQH�PLQLPD����
PPT����WXED]LRQL�IOHVVLELOL�FRUUXJDWH�FRQ�SHUFRUVR�VRWWR�WUDFFLD�R�HQWUR�YDQL�SDUHWL�SUHGLVSRVWL��GLDPHWUR�PLQLPR����PP�����VFDWROD�SRUWDIUXWWL�
VXSSRUWR�LQ�UHVLQD�H�SODFFD�LQ�PDWHULDOH�WHPRSODVWLFR��FRORUH�D�VFHOWD�GHOOD�'�/�����SXOVDQWH�GL�UHVHW�OXPLQRVR����RJQL�DOWUR�RQHUH�HG�DFFHVVRULR
SHU�OD�UHDOL]]D]LRQH�GHO�ODYRUR�D�UHJROD�G
DUWH��6HJQDOD]LRQH�RWWLFR�DFXVWLFD���WLSR�RVSHGDOLHUR�R�VLPLODUH��LQFDVVDWD�R�VSRUJHQWH����TXRWD�SDUWH
GHOOH� OLQHH�GRUVDOL�GL�DOLPHQWD]LRQH� UHWL�SRUWDFDYL�GDO�TXDGUR�GL�]RQD�ILQR�DOO
XWLOL]]DWRUH�� �� ��FROOHJDPHQWL�HOHWWULFL�� UHDOL]]DWL�FRQ�FRQGXWWRUL
XQLSRODUL� H�R� PXOWLSRODUL� IOHVVLELOL� D� EDVVLVVLPD� HPLVVLRQH� GL� IXPL� H� JDV� WRVVLFL� LVRODWL� LQ� JRPPD� +(35� WLSR� )*��2�0�� SHU� L� SHUFRUVL
DOO
LQWHUQR�GL�FDQDOL]]D]LRQL�SRUWDFDYL�PHWDOOLFKH��H�FRQGXWWRUL�FRQ�DQDORJKH�FDUDWWHULVWLFKH�WLSR�1��*��.�SHU�L�SHUFRUVL�DOO
LQWHUQR�GL�WXED]LRQL
SRUWDFDYL�FRQ�VH]LRQH�PLQLPD�����PPT������WXED]LRQL�IOHVVLELOL�FRUUXJDWH�FRQ�SHUFRUVR�VRWWR�WUDFFLD�R�HQWUR�YDQL�SDUHWL�SUHGLVSRVWL��GLDPHWUR
PLQLPR� ���PP��� �� �� VFDWROD� SRUWDIUXWWL�� VXSSRUWR� LQ� UHVLQD� H� SODFFD� LQ�PDWHULDOH� WHUPRSODVWLFR�� FRORUH� D� VFHOWD� GHOOD�'�/��� �� �� URQ]DWRUH� H
ODPSDGLQD�GL� VHJQDOD]LRQH�� �� �� RJQL� DOWUR� RQHUH� HG� DFFHVVRULR� SHU� OD� UHDOL]]D]LRQH� GHO� ODYRUR� D� UHJROD� G
DUWH� ,03,$172�',�&+,$0$7$
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1U���� /,1($� ,1� &$92� )7*��20��� 08/7,32/$5(� 5(6,67(17(� $/� )82&2� /,1($� LQ� FDYR� )7*��20��� PXOWLSRODUL� 1RUPD� GL
0���������� ULIHULPHQWR�&(,� ������ �� $QLPD� &RQGXWWRUH� D� FRUGD� URWRQGD� IOHVVLELOH� GL� UDPH� URVVR� ULFRWWR� ,VRODQWH� (ODVWRPHULFR� UHWLFRODWR� TXDOLWj�*���

5LYHVWLPHQWR�LQWHUQR�5LHPSLWLYR�JXDLQHWWD�GL�PDWHULDOH�QRQ�LJURVFRSLFR�*XDLQD�7HUPRSODVWLFD�VSHFLDOH�GL�TXDOLWj�0����FRORUH�QHUR�0DUFDWXUD
6WDPSLJOLDWXUD� DG� LQFKLRVWUR�� )7*��20��� $IXPH[� *2/'� ������ N9� �[���� %�FD�V�D�G��D�� ,(00(48� ()3� DQQR� 0DUFDWXUD� PHWULFD
SURJUHVVLYD� �
�6LWR� SURGXWWLYR�&RQIRUPH� DL� UHTXLVLWL� SUHYLVWL� GDOOD�1RUPDWLYD� (XURSHD� 3URGRWWL� GD�&RVWUX]LRQH� �&35�8(� �������� �� DGDWWL
DOO¶DOLPHQWD]LRQH�HOHWWULFD�LQ�FRVWUX]LRQL�HG�DOWUH�RSHUH�GL�LQJHJQHULD�FLYLOH�FRQ�O¶RELHWWLYR�GL�OLPLWDUH�OD�SURGX]LRQH�H�OD�GLIIXVLRQH�GL�IXRFR�H
GL� IXPR�� ULVSRQGHQWL� DO�5HJRODPHQWR� 3URGRWWL� GD� &RVWUX]LRQH� �&35��� &DYL�PXOWLSRODUL� SHU� HQHUJLD� D� EDVVLVVLPD� HPLVVLRQH� GL� IXPL� H� JDV
WRVVLFL� �OLPLWL� SUHYLVWL� GDOOD� &(,� ������ FRQ� PRGDOLWj� GL� SURYD� SUHYLVWH� GDOOD� &(,� �������� ,GRQHL� LQ� DPELHQWL� D� ULVFKLR� G¶LQFHQGLR� RYH� VLD
IRQGDPHQWDOH�JDUDQWLUH� OD� VDOYDJXDUGLD�GHOOH�SHUVRQH�H�SUHVHUYDUH�JOL� LPSLDQWL�H� OH�DSSDUHFFKLDWXUH�GDOO¶DWWDFFR�GHL�JDV�FRUURVLYL� �HVHPSLR�
DHURVWD]LRQL�� VWD]LRQL� IHUURYLDULH��PHWURSROLWDQH��JDOOHULH� VWUDGDOL�R� IHUURYLDULH���$GDWWL�SHU�SRVD� ILVVD�VX�PXUDWXUD� H� VX�VWUXWWXUH�PHWDOOLFKH�
&RPSUHVL����OLQHD�F�V�G����FROODUL�GL�LGHQWLILFD]LRQH�QXPHUDWL��SRVWL�DOOH�HVWUHPLWj��LQ�FRUULVSRQGHQ]D�GHL�SXQWL�GL�LVSH]LRQH�H�FRPXQTXH�DG�XQD
GLVWDQ]D� GL� FLUFD� ��� PO�� SHU� OLQHD� LQVWDOODWD� LQ� FDQDOL� SRUWDFDYL�� �� IRUPD]LRQH� GL� WHVWH� FRQ� FDSLFRUGD� GL� WLSR� SUHLVRODWR�� �� DFFHVVRUL� SHU
O
DQFRUDJJLR� HQWUR� L�FDQDOL�H�R� WXED]LRQL�SRUWDFDYL�� ��JLXQ]LRQL�� �� FROOHJDPHQWL� LQ�PRUVHWWLHUD�� ��TXDQW
DOWUR� QHFHVVDULR�DOOD� UHDOL]]D]LRQH�GHO
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ODYRUR�D�UHJROD�G
DUWH��/,1($�,1�&$92�)7*��20���08/7,32/$5(�5(6,67(17(�$/�)82&2�6H]����[�����PPT
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1U���� /,1($�,1�&$92�)*��20���08/7,32/$5(�,62/$7$�,1�*200$�*���/,1($�LQ�FDYR�)*��20���FRQ�FRQGXWWRUL�D�FRUGD�URWRQGD
0���������� IOHVVLELOH�GL�UDPH�URVVR�ULFRWWR�,VRODQWH�LQ�JRPPD�+(35�TXDOLWj�*���JXDLQD�WHUPRSODVWLFD�VSHFLDOH�GL�TXDOLWj�0����VWDPSLJOLDWXUD�VX�JXDLQD

GHOOH�VLJOH�H�FDUDWWHULVWLFKH�QRQFKH�GHOOH�QRUPDWLYH�GL�ULIHULPHQWR��VWDPSD�PHWULFD�SURJUHVVLYD�&RQIRUPH�DL�UHTXLVLWL�SUHYLVWL�GDOOD�1RUPDWLYD
(XURSHD� 3URGRWWL� GD� &RVWUX]LRQH� �&35� 8(� ��������� 1RUPD� GL� ULIHULPHQWR� &(,� ������� (852&/$66(�� &FD�V�E�G��D��� $GDWWR
DOO¶DOLPHQWD]LRQH�HOHWWULFD�LQ�FRVWUX]LRQL�HG�DOWUH�RSHUH�GL�LQJHJQHULD�FLYLOH�FRQIRUPL�DO�5HJRODPHQWR�3URGRWWL�GD�&RVWUX]LRQH��&35���VHFRQGR
TXDQWR�LQGLFDWR�QHOOD�QRUPD�&(,�������³*XLGD�DOO¶XVR�GHL�FDYL�������N9��&DYL�PXOWLSRODUL�SHU�HQHUJLD�H�VHJQDODPHQWR�D�EDVVLVVLPD�HPLVVLRQH
GL�IXPL�H�JDV�WRVVLFL��OLPLWL�SUHYLVWL�GDOOD�&(,�������FRQ�PRGDOLWj�GL�SURYD�SUHYLVWH�GDOOD�&(,���������,GRQHL�LQ�DPELHQWL�D�ULVFKLR�G¶LQFHQGLR�
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DOLPHQWD]LRQH� SURYHQJD� GD� XQ� JUXSSR� VRFFRUULWRUH�� L� FROOHJDPHQWL�HOHWWULFL� GL� HQHUJLD� GRYUDQQR
HVVHUH� UHDOL]]DWL� FRQ� FDYR� )7*���2�0��� SHU� L� SHUFRUVL� DOO
LQWHUQR� GL� FDQDOL]]D]LRQL� SRUWDFDYL� PHWDOOLFKH� H� FRQGXWWRUL� FRQ� DQDORJKH
FDUDWWHULVWLFKH� WLSR�)6���SHU� L�SHUFRUVL�DOO
LQWHUQR�GL�WXED]LRQL�SRUWDFDYL�FRQ�VH]LRQH�PLQLPD����������LQ�FDQDOD��PPT�� ��WXED]LRQL�IOHVVLELOL
FRUUXJDWH� FRQ� SHUFRUVR� VRWWR� WUDFFLD� H�R� JXDLQH� VSLUDODWH� H� WXED]LRQL� ULJLGH� LQ� PDWHULDOH� DXWRHVWLQJXHQWH� SHU� L� SHUFRUVL� D� YLVWD� R� LQ
FRQWURVRIILWWR��GLDPHWUR�PLQLPR����PP��UHDOL]]D]LRQH�,3���PLQ�����WXWWH�R�SDUWH�GHOOH�OLQHH�GRUVDOL�GL�DOLPHQWD]LRQH�H�GHOOH�UHWL�SRUWDFDYL��GDO
TXDGUR�GL�]RQD�ILQR�DOO
XWLOL]]DWRUH����FDVVHWWH�GL�GHULYD]LRQH�LQFDVVDWH�FRQ�PRUVHWWLHUH�LQWHUQH�H�R�GD�HVWHUQR�VWDJQH�,3���FRPSOHWH�GL�JLXQWL�GL
UDFFRUGR����VFDWROH�SRUWDIUXWWL�GD�LQFDVVR�H�R�GD�HVWHUQR����DFFHVVRUL�GL� ILVVDJJLR�DQFKH�SHU�SRVD�HQWUR�JHWWL�LQ�F�D��� ��DSSDUHFFKLDWXUH�H�IUXWWL
FRPSRQLELOL�SRUWDWD������$�FRPH� LQGLFDWR�VX�HODERUDWL�JUDILFL�� VXSSRUWL� LQ�UHVLQD��FRPSOHWH�GL�SODFFKH� LQ�PDWHULDOH� WHUPRSODVWLFR��FRORUH�D
VFHOWD�GHOOD�'�/��GLYHUVLILFDWH�LQ�EDVH�DO�WLSR�GL�DOLPHQWD]LRQH����SHU�L�ORFDOL�FODVVLILFDWL�D�PDJJLRU�ULVFKL�G
LQFHQGLR�H�R�GHSRVLWL�OD�ILQLWXUD�GHL
YDUL�SXQWL�GL�XWLOL]]R�GRYUj�HVVHUH� UHDOL]]DWD�FRQ�SODFFKH�GL�FKLXVXUD�GRWDWH�GL�FRSHUFKLR�FRQ� ULWRUQR�D�PROOD�FKH�JDUDQWLVFRQR�XQ�JUDGR�GL
SURWH]LRQH�PLQLPR� ,3���� �� HYHQWXDOL� UHOq� GL� FRPDQGR� GL� WLSR� FUHSXVFRODUH�� RUDUL�� SDVVR�SDVVR�� LQWHUUXWWRUL�� SUHVH� HFF��� �� HYHQWXDOL� VSLH� VXL
SXOVDQWL�H�SXQWL�GL�DFFHQVLRQH�RYH�ULFKLHVWR����HYHQWXDOL�FRPDQGL�SHU�GLPPHUD]LRQH�GHOO
LQWHQVLWj� OXPLQRVD�GHJOL�DSSDUHFFKL�LOOXPLQDQWL�RYH
ULFKLHVWR����HYHQWXDOL�ULYHODWRUL�GL�SUHVHQ]D�D�UDJJL�LQIUDURVVL�SDVVLYL��GRWDWL�GL�PLFURSURFHVVRUH�SHU�OD�FRPSHQVD]LRQH�FRQWUR� OH�YDULD]LRQL�GL
WHPSHUDWXUD�DPELHQWH��DQJROR�GL�ULOHYD]LRQH�FRPSUHVR�WUD�L������HG�L������D�PH]]R�GL�OHQWH�GL�)UHVQHO��DGDWWL�SHU�LO�FRPDQGR�VLD�GL�ODPSDGH
DG� LQFDQGHVFHQ]D� FKH� IOXRUHVFHQWL�� SRWHQ]D�PDVVLPD� SLORWDELOH� �����:� FRVIu� ��� &RPSOHWR� GL� EDVH� GL� ILVVDJJLR�� WHVWD� VHQVRUH� RULHQWDELOH�
FRPSOHWR� GL� OLQHD� GL� FROOHJDPHQWR� HG� DOLPHQWD]LRQH�� LQ� SURSULD� WXED]LRQH�� �� TXDQW
DOWUR� QHFHVVDULR� SHU� OD� FRUUHWWD� HVHFX]LRQH� GHO� ODYRUR� D
UHJROD�G
DUWH��38172�(/(775,&��,1�(6(&��,1&$66$7$�,3����7,32�263('$/,(52�2�6,0,/$5(��3XQWR�OXFH�LQWHUURWWR
HXUR��VHWWDQWDRWWR���� Q �����

1U���� 38172�(/(775,&�� ,1�(6(&�� ,1&$66$7$� ,3���&RPSUHQGHQWH�� ��FROOHJDPHQWL� HOHWWULFL�GL� HQHUJLD� H� GL� WHUUD�� UHDOL]]DWL� FRQ�FRQGXWWRUL
0���������� XQLSRODUL� H�R� PXOWLSRODUL� IOHVVLELOL� D� EDVVLVVLPD� HPLVVLRQH� GL� IXPL� H� JDV� WRVVLFL� LVRODWL� LQ� JRPPD� (35� WLSR� )*���2�0�� SHU� L� SHUFRUVL

&200,77(17(��



SDJ����

1XP�2UG� XQLWj 3�5�(�=�=�2
7$5,))$ '�(�6�&�5�,�=�,�2�1�(���'�(�/�/
�$�5�7�,�&�2�/�2 GL 81,7$5,2PLVXUD

DOO
LQWHUQR� GL� FDQDOL]]D]LRQL� SRUWDFDYL�PHWDOOLFKH�� H�FRQGXWWRUL�FRQ� DQDORJKH�FDUDWWHULVWLFKH� WLSR�)6���SHU� L�SHUFRUVL�DOO
LQWHUQR� GL� WXED]LRQL
SRUWDFDYL�FRQ�VH]LRQH�PLQLPD����������LQ�FDQDOD��PPT�SHU�L�FLUFXLWL�OXFH�H��������LQ�FDQDOD��PPT�SHU�L�FLUFXLWL�IRU]D�PRWULFH����SHU�DUWLFROR
SXQWR� OXFH� GL�HPHUJHQ]D��QHO�FDVR� LQ�FXL� O
DOLPHQWD]LRQH� SURYHQJD� GD� XQ� JUXSSR� VRFFRUULWRUH�� L� FROOHJDPHQWL�HOHWWULFL� GL� HQHUJLD� GRYUDQQR
HVVHUH� UHDOL]]DWL� FRQ� FDYR� )7*���2�0��� SHU� L� SHUFRUVL� DOO
LQWHUQR� GL� FDQDOL]]D]LRQL� SRUWDFDYL� PHWDOOLFKH� H� FRQGXWWRUL� FRQ� DQDORJKH
FDUDWWHULVWLFKH� WLSR�)6���SHU� L�SHUFRUVL�DOO
LQWHUQR�GL�WXED]LRQL�SRUWDFDYL�FRQ�VH]LRQH�PLQLPD����������LQ�FDQDOD��PPT�� ��WXED]LRQL�IOHVVLELOL
FRUUXJDWH� FRQ� SHUFRUVR� VRWWR� WUDFFLD� H�R� JXDLQH� VSLUDODWH� H� WXED]LRQL� ULJLGH� LQ� PDWHULDOH� DXWRHVWLQJXHQWH� SHU� L� SHUFRUVL� D� YLVWD� R� LQ
FRQWURVRIILWWR��GLDPHWUR�PLQLPR����PP��UHDOL]]D]LRQH�,3���PLQ�����WXWWH�R�SDUWH�GHOOH�OLQHH�GRUVDOL�GL�DOLPHQWD]LRQH�H�GHOOH�UHWL�SRUWDFDYL��GDO
TXDGUR�GL�]RQD�ILQR�DOO
XWLOL]]DWRUH����FDVVHWWH�GL�GHULYD]LRQH�LQFDVVDWH�FRQ�PRUVHWWLHUH�LQWHUQH�H�R�GD�HVWHUQR�VWDJQH�,3���FRPSOHWH�GL�JLXQWL�GL
UDFFRUGR����VFDWROH�SRUWDIUXWWL�GD�LQFDVVR�H�R�GD�HVWHUQR����DFFHVVRUL�GL� ILVVDJJLR�DQFKH�SHU�SRVD�HQWUR�JHWWL�LQ�F�D��� ��DSSDUHFFKLDWXUH�H�IUXWWL
FRPSRQLELOL�SRUWDWD������$�FRPH� LQGLFDWR�VX�HODERUDWL�JUDILFL�� VXSSRUWL� LQ�UHVLQD��FRPSOHWH�GL�SODFFKH� LQ�PDWHULDOH� WHUPRSODVWLFR��FRORUH�D
VFHOWD�GHOOD�'�/��GLYHUVLILFDWH�LQ�EDVH�DO�WLSR�GL�DOLPHQWD]LRQH����SHU�L�ORFDOL�FODVVLILFDWL�D�PDJJLRU�ULVFKL�G
LQFHQGLR�H�R�GHSRVLWL�OD�ILQLWXUD�GHL
YDUL�SXQWL�GL�XWLOL]]R�GRYUj�HVVHUH� UHDOL]]DWD�FRQ�SODFFKH�GL�FKLXVXUD�GRWDWH�GL�FRSHUFKLR�FRQ� ULWRUQR�D�PROOD�FKH�JDUDQWLVFRQR�XQ�JUDGR�GL
SURWH]LRQH�PLQLPR� ,3���� �� HYHQWXDOL� UHOq� GL� FRPDQGR� GL� WLSR� FUHSXVFRODUH�� RUDUL�� SDVVR�SDVVR�� LQWHUUXWWRUL�� SUHVH� HFF��� �� HYHQWXDOL� VSLH� VXL
SXOVDQWL�H�SXQWL�GL�DFFHQVLRQH�RYH�ULFKLHVWR����HYHQWXDOL�FRPDQGL�SHU�GLPPHUD]LRQH�GHOO
LQWHQVLWj� OXPLQRVD�GHJOL�DSSDUHFFKL�LOOXPLQDQWL�RYH
ULFKLHVWR����HYHQWXDOL�ULYHODWRUL�GL�SUHVHQ]D�D�UDJJL�LQIUDURVVL�SDVVLYL��GRWDWL�GL�PLFURSURFHVVRUH�SHU�OD�FRPSHQVD]LRQH�FRQWUR� OH�YDULD]LRQL�GL
WHPSHUDWXUD�DPELHQWH��DQJROR�GL�ULOHYD]LRQH�FRPSUHVR�WUD�L������HG�L������D�PH]]R�GL�OHQWH�GL�)UHVQHO��DGDWWL�SHU�LO�FRPDQGR�VLD�GL�ODPSDGH
DG� LQFDQGHVFHQ]D� FKH� IOXRUHVFHQWL�� SRWHQ]D�PDVVLPD� SLORWDELOH� �����:� FRVIu� ��� &RPSOHWR� GL� EDVH� GL� ILVVDJJLR�� WHVWD� VHQVRUH� RULHQWDELOH�
FRPSOHWR� GL� OLQHD� GL� FROOHJDPHQWR� HG� DOLPHQWD]LRQH�� LQ� SURSULD� WXED]LRQH�� �� TXDQW
DOWUR� QHFHVVDULR� SHU� OD� FRUUHWWD� HVHFX]LRQH� GHO� ODYRUR� D
UHJROD�G
DUWH��38172�(/(775,&��,1�(6(&��,1&$66$7$�,3����7,32�263('$/,(52�2�6,0,/$5(��3XQWR�OXFH�GHYLDWR
HXUR��QRYDQWDVHWWH���� Q �����

1U���� 38172�(/(775,&�� ,1�(6(&�� ,1&$66$7$� ,3���&RPSUHQGHQWH�� ��FROOHJDPHQWL� HOHWWULFL�GL� HQHUJLD� H� GL� WHUUD�� UHDOL]]DWL� FRQ�FRQGXWWRUL
0���������� XQLSRODUL� H�R� PXOWLSRODUL� IOHVVLELOL� D� EDVVLVVLPD� HPLVVLRQH� GL� IXPL� H� JDV� WRVVLFL� LVRODWL� LQ� JRPPD� (35� WLSR� )*���2�0�� SHU� L� SHUFRUVL

DOO
LQWHUQR� GL� FDQDOL]]D]LRQL� SRUWDFDYL�PHWDOOLFKH�� H�FRQGXWWRUL�FRQ� DQDORJKH�FDUDWWHULVWLFKH� WLSR�)6���SHU� L�SHUFRUVL�DOO
LQWHUQR� GL� WXED]LRQL
SRUWDFDYL�FRQ�VH]LRQH�PLQLPD����������LQ�FDQDOD��PPT�SHU�L�FLUFXLWL�OXFH�H��������LQ�FDQDOD��PPT�SHU�L�FLUFXLWL�IRU]D�PRWULFH����SHU�DUWLFROR
SXQWR� OXFH� GL�HPHUJHQ]D��QHO�FDVR� LQ�FXL� O
DOLPHQWD]LRQH� SURYHQJD� GD� XQ� JUXSSR� VRFFRUULWRUH�� L� FROOHJDPHQWL�HOHWWULFL� GL� HQHUJLD� GRYUDQQR
HVVHUH� UHDOL]]DWL� FRQ� FDYR� )7*���2�0��� SHU� L� SHUFRUVL� DOO
LQWHUQR� GL� FDQDOL]]D]LRQL� SRUWDFDYL� PHWDOOLFKH� H� FRQGXWWRUL� FRQ� DQDORJKH
FDUDWWHULVWLFKH� WLSR�)6���SHU� L�SHUFRUVL�DOO
LQWHUQR�GL�WXED]LRQL�SRUWDFDYL�FRQ�VH]LRQH�PLQLPD����������LQ�FDQDOD��PPT�� ��WXED]LRQL�IOHVVLELOL
FRUUXJDWH� FRQ� SHUFRUVR� VRWWR� WUDFFLD� H�R� JXDLQH� VSLUDODWH� H� WXED]LRQL� ULJLGH� LQ� PDWHULDOH� DXWRHVWLQJXHQWH� SHU� L� SHUFRUVL� D� YLVWD� R� LQ
FRQWURVRIILWWR��GLDPHWUR�PLQLPR����PP��UHDOL]]D]LRQH�,3���PLQ�����WXWWH�R�SDUWH�GHOOH�OLQHH�GRUVDOL�GL�DOLPHQWD]LRQH�H�GHOOH�UHWL�SRUWDFDYL��GDO
TXDGUR�GL�]RQD�ILQR�DOO
XWLOL]]DWRUH����FDVVHWWH�GL�GHULYD]LRQH�LQFDVVDWH�FRQ�PRUVHWWLHUH�LQWHUQH�H�R�GD�HVWHUQR�VWDJQH�,3���FRPSOHWH�GL�JLXQWL�GL
UDFFRUGR����VFDWROH�SRUWDIUXWWL�GD�LQFDVVR�H�R�GD�HVWHUQR����DFFHVVRUL�GL� ILVVDJJLR�DQFKH�SHU�SRVD�HQWUR�JHWWL�LQ�F�D��� ��DSSDUHFFKLDWXUH�H�IUXWWL
FRPSRQLELOL�SRUWDWD������$�FRPH� LQGLFDWR�VX�HODERUDWL�JUDILFL�� VXSSRUWL� LQ�UHVLQD��FRPSOHWH�GL�SODFFKH� LQ�PDWHULDOH� WHUPRSODVWLFR��FRORUH�D
VFHOWD�GHOOD�'�/��GLYHUVLILFDWH�LQ�EDVH�DO�WLSR�GL�DOLPHQWD]LRQH����SHU�L�ORFDOL�FODVVLILFDWL�D�PDJJLRU�ULVFKL�G
LQFHQGLR�H�R�GHSRVLWL�OD�ILQLWXUD�GHL
YDUL�SXQWL�GL�XWLOL]]R�GRYUj�HVVHUH� UHDOL]]DWD�FRQ�SODFFKH�GL�FKLXVXUD�GRWDWH�GL�FRSHUFKLR�FRQ� ULWRUQR�D�PROOD�FKH�JDUDQWLVFRQR�XQ�JUDGR�GL
SURWH]LRQH�PLQLPR� ,3���� �� HYHQWXDOL� UHOq� GL� FRPDQGR� GL� WLSR� FUHSXVFRODUH�� RUDUL�� SDVVR�SDVVR�� LQWHUUXWWRUL�� SUHVH� HFF��� �� HYHQWXDOL� VSLH� VXL
SXOVDQWL�H�SXQWL�GL�DFFHQVLRQH�RYH�ULFKLHVWR����HYHQWXDOL�FRPDQGL�SHU�GLPPHUD]LRQH�GHOO
LQWHQVLWj� OXPLQRVD�GHJOL�DSSDUHFFKL�LOOXPLQDQWL�RYH
ULFKLHVWR����HYHQWXDOL�ULYHODWRUL�GL�SUHVHQ]D�D�UDJJL�LQIUDURVVL�SDVVLYL��GRWDWL�GL�PLFURSURFHVVRUH�SHU�OD�FRPSHQVD]LRQH�FRQWUR� OH�YDULD]LRQL�GL
WHPSHUDWXUD�DPELHQWH��DQJROR�GL�ULOHYD]LRQH�FRPSUHVR�WUD�L������HG�L������D�PH]]R�GL�OHQWH�GL�)UHVQHO��DGDWWL�SHU�LO�FRPDQGR�VLD�GL�ODPSDGH
DG� LQFDQGHVFHQ]D� FKH� IOXRUHVFHQWL�� SRWHQ]D�PDVVLPD� SLORWDELOH� �����:� FRVIu� ��� &RPSOHWR� GL� EDVH� GL� ILVVDJJLR�� WHVWD� VHQVRUH� RULHQWDELOH�
FRPSOHWR� GL� OLQHD� GL� FROOHJDPHQWR� HG� DOLPHQWD]LRQH�� LQ� SURSULD� WXED]LRQH�� �� TXDQW
DOWUR� QHFHVVDULR� SHU� OD� FRUUHWWD� HVHFX]LRQH� GHO� ODYRUR� D
UHJROD�G
DUWH��38172�(/(775,&��,1�(6(&��,1&$66$7$�,3����7,32�263('$/,(52�2�6,0,/$5(��3XQWR�OXFH�SDUDOOHOR
HXUR��TXDUDQWDVHL���� Q �����

1U���� 38172�(/(775,&�� ,1�(6(&�� ,1&$66$7$� ,3���&RPSUHQGHQWH�� ��FROOHJDPHQWL� HOHWWULFL�GL� HQHUJLD� H� GL� WHUUD�� UHDOL]]DWL� FRQ�FRQGXWWRUL
0���������� XQLSRODUL� H�R� PXOWLSRODUL� IOHVVLELOL� D� EDVVLVVLPD� HPLVVLRQH� GL� IXPL� H� JDV� WRVVLFL� LVRODWL� LQ� JRPPD� (35� WLSR� )*���2�0�� SHU� L� SHUFRUVL

DOO
LQWHUQR� GL� FDQDOL]]D]LRQL� SRUWDFDYL�PHWDOOLFKH�� H�FRQGXWWRUL�FRQ� DQDORJKH�FDUDWWHULVWLFKH� WLSR�)6���SHU� L�SHUFRUVL�DOO
LQWHUQR� GL� WXED]LRQL
SRUWDFDYL�FRQ�VH]LRQH�PLQLPD����������LQ�FDQDOD��PPT�SHU�L�FLUFXLWL�OXFH�H��������LQ�FDQDOD��PPT�SHU�L�FLUFXLWL�IRU]D�PRWULFH����SHU�DUWLFROR
SXQWR� OXFH� GL�HPHUJHQ]D��QHO�FDVR� LQ�FXL� O
DOLPHQWD]LRQH� SURYHQJD� GD� XQ� JUXSSR� VRFFRUULWRUH�� L� FROOHJDPHQWL�HOHWWULFL� GL� HQHUJLD� GRYUDQQR
HVVHUH� UHDOL]]DWL� FRQ� FDYR� )7*���2�0��� SHU� L� SHUFRUVL� DOO
LQWHUQR� GL� FDQDOL]]D]LRQL� SRUWDFDYL� PHWDOOLFKH� H� FRQGXWWRUL� FRQ� DQDORJKH
FDUDWWHULVWLFKH� WLSR�)6���SHU� L�SHUFRUVL�DOO
LQWHUQR�GL�WXED]LRQL�SRUWDFDYL�FRQ�VH]LRQH�PLQLPD����������LQ�FDQDOD��PPT�� ��WXED]LRQL�IOHVVLELOL
FRUUXJDWH� FRQ� SHUFRUVR� VRWWR� WUDFFLD� H�R� JXDLQH� VSLUDODWH� H� WXED]LRQL� ULJLGH� LQ� PDWHULDOH� DXWRHVWLQJXHQWH� SHU� L� SHUFRUVL� D� YLVWD� R� LQ
FRQWURVRIILWWR��GLDPHWUR�PLQLPR����PP��UHDOL]]D]LRQH�,3���PLQ�����WXWWH�R�SDUWH�GHOOH�OLQHH�GRUVDOL�GL�DOLPHQWD]LRQH�H�GHOOH�UHWL�SRUWDFDYL��GDO
TXDGUR�GL�]RQD�ILQR�DOO
XWLOL]]DWRUH����FDVVHWWH�GL�GHULYD]LRQH�LQFDVVDWH�FRQ�PRUVHWWLHUH�LQWHUQH�H�R�GD�HVWHUQR�VWDJQH�,3���FRPSOHWH�GL�JLXQWL�GL
UDFFRUGR����VFDWROH�SRUWDIUXWWL�GD�LQFDVVR�H�R�GD�HVWHUQR����DFFHVVRUL�GL� ILVVDJJLR�DQFKH�SHU�SRVD�HQWUR�JHWWL�LQ�F�D��� ��DSSDUHFFKLDWXUH�H�IUXWWL
FRPSRQLELOL�SRUWDWD������$�FRPH� LQGLFDWR�VX�HODERUDWL�JUDILFL�� VXSSRUWL� LQ�UHVLQD��FRPSOHWH�GL�SODFFKH� LQ�PDWHULDOH� WHUPRSODVWLFR��FRORUH�D
VFHOWD�GHOOD�'�/��GLYHUVLILFDWH�LQ�EDVH�DO�WLSR�GL�DOLPHQWD]LRQH����SHU�L�ORFDOL�FODVVLILFDWL�D�PDJJLRU�ULVFKL�G
LQFHQGLR�H�R�GHSRVLWL�OD�ILQLWXUD�GHL
YDUL�SXQWL�GL�XWLOL]]R�GRYUj�HVVHUH� UHDOL]]DWD�FRQ�SODFFKH�GL�FKLXVXUD�GRWDWH�GL�FRSHUFKLR�FRQ� ULWRUQR�D�PROOD�FKH�JDUDQWLVFRQR�XQ�JUDGR�GL
SURWH]LRQH�PLQLPR� ,3���� �� HYHQWXDOL� UHOq� GL� FRPDQGR� GL� WLSR� FUHSXVFRODUH�� RUDUL�� SDVVR�SDVVR�� LQWHUUXWWRUL�� SUHVH� HFF��� �� HYHQWXDOL� VSLH� VXL
SXOVDQWL�H�SXQWL�GL�DFFHQVLRQH�RYH�ULFKLHVWR����HYHQWXDOL�FRPDQGL�SHU�GLPPHUD]LRQH�GHOO
LQWHQVLWj� OXPLQRVD�GHJOL�DSSDUHFFKL�LOOXPLQDQWL�RYH
ULFKLHVWR����HYHQWXDOL�ULYHODWRUL�GL�SUHVHQ]D�D�UDJJL�LQIUDURVVL�SDVVLYL��GRWDWL�GL�PLFURSURFHVVRUH�SHU�OD�FRPSHQVD]LRQH�FRQWUR� OH�YDULD]LRQL�GL
WHPSHUDWXUD�DPELHQWH��DQJROR�GL�ULOHYD]LRQH�FRPSUHVR�WUD�L������HG�L������D�PH]]R�GL�OHQWH�GL�)UHVQHO��DGDWWL�SHU�LO�FRPDQGR�VLD�GL�ODPSDGH
DG� LQFDQGHVFHQ]D� FKH� IOXRUHVFHQWL�� SRWHQ]D�PDVVLPD� SLORWDELOH� �����:� FRVIu� ��� &RPSOHWR� GL� EDVH� GL� ILVVDJJLR�� WHVWD� VHQVRUH� RULHQWDELOH�
FRPSOHWR� GL� OLQHD� GL� FROOHJDPHQWR� HG� DOLPHQWD]LRQH�� LQ� SURSULD� WXED]LRQH�� �� TXDQW
DOWUR� QHFHVVDULR� SHU� OD� FRUUHWWD� HVHFX]LRQH� GHO� ODYRUR� D
UHJROD�G
DUWH��38172�(/(775,&��,1�(6(&��,1&$66$7$�,3����7,32�263('$/,(52�2�6,0,/$5(��3XQWR�OXFH�G
HPHUJHQ]D
HXUR��VHVVDQWDXQR���� Q �����

1U���� 38172�(/(775,&�� ,1�(6(&�� ,1&$66$7$� ,3���&RPSUHQGHQWH�� ��FROOHJDPHQWL� HOHWWULFL�GL� HQHUJLD� H� GL� WHUUD�� UHDOL]]DWL� FRQ�FRQGXWWRUL
0���������� XQLSRODUL� H�R� PXOWLSRODUL� IOHVVLELOL� D� EDVVLVVLPD� HPLVVLRQH� GL� IXPL� H� JDV� WRVVLFL� LVRODWL� LQ� JRPPD� (35� WLSR� )*���2�0�� SHU� L� SHUFRUVL

DOO
LQWHUQR� GL� FDQDOL]]D]LRQL� SRUWDFDYL�PHWDOOLFKH�� H�FRQGXWWRUL�FRQ� DQDORJKH�FDUDWWHULVWLFKH� WLSR�)6���SHU� L�SHUFRUVL�DOO
LQWHUQR� GL� WXED]LRQL
SRUWDFDYL�FRQ�VH]LRQH�PLQLPD����������LQ�FDQDOD��PPT�SHU�L�FLUFXLWL�OXFH�H��������LQ�FDQDOD��PPT�SHU�L�FLUFXLWL�IRU]D�PRWULFH����SHU�DUWLFROR
SXQWR� OXFH� GL�HPHUJHQ]D��QHO�FDVR� LQ�FXL� O
DOLPHQWD]LRQH� SURYHQJD� GD� XQ� JUXSSR� VRFFRUULWRUH�� L� FROOHJDPHQWL�HOHWWULFL� GL� HQHUJLD� GRYUDQQR
HVVHUH� UHDOL]]DWL� FRQ� FDYR� )7*���2�0��� SHU� L� SHUFRUVL� DOO
LQWHUQR� GL� FDQDOL]]D]LRQL� SRUWDFDYL� PHWDOOLFKH� H� FRQGXWWRUL� FRQ� DQDORJKH
FDUDWWHULVWLFKH� WLSR�)6���SHU� L�SHUFRUVL�DOO
LQWHUQR�GL�WXED]LRQL�SRUWDFDYL�FRQ�VH]LRQH�PLQLPD����������LQ�FDQDOD��PPT�� ��WXED]LRQL�IOHVVLELOL
FRUUXJDWH� FRQ� SHUFRUVR� VRWWR� WUDFFLD� H�R� JXDLQH� VSLUDODWH� H� WXED]LRQL� ULJLGH� LQ� PDWHULDOH� DXWRHVWLQJXHQWH� SHU� L� SHUFRUVL� D� YLVWD� R� LQ
FRQWURVRIILWWR��GLDPHWUR�PLQLPR����PP��UHDOL]]D]LRQH�,3���PLQ�����WXWWH�R�SDUWH�GHOOH�OLQHH�GRUVDOL�GL�DOLPHQWD]LRQH�H�GHOOH�UHWL�SRUWDFDYL��GDO
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TXDGUR�GL�]RQD�ILQR�DOO
XWLOL]]DWRUH����FDVVHWWH�GL�GHULYD]LRQH�LQFDVVDWH�FRQ�PRUVHWWLHUH�LQWHUQH�H�R�GD�HVWHUQR�VWDJQH�,3���FRPSOHWH�GL�JLXQWL�GL
UDFFRUGR����VFDWROH�SRUWDIUXWWL�GD�LQFDVVR�H�R�GD�HVWHUQR����DFFHVVRUL�GL� ILVVDJJLR�DQFKH�SHU�SRVD�HQWUR�JHWWL�LQ�F�D��� ��DSSDUHFFKLDWXUH�H�IUXWWL
FRPSRQLELOL�SRUWDWD������$�FRPH� LQGLFDWR�VX�HODERUDWL�JUDILFL�� VXSSRUWL� LQ�UHVLQD��FRPSOHWH�GL�SODFFKH� LQ�PDWHULDOH� WHUPRSODVWLFR��FRORUH�D
VFHOWD�GHOOD�'�/��GLYHUVLILFDWH�LQ�EDVH�DO�WLSR�GL�DOLPHQWD]LRQH����SHU�L�ORFDOL�FODVVLILFDWL�D�PDJJLRU�ULVFKL�G
LQFHQGLR�H�R�GHSRVLWL�OD�ILQLWXUD�GHL
YDUL�SXQWL�GL�XWLOL]]R�GRYUj�HVVHUH� UHDOL]]DWD�FRQ�SODFFKH�GL�FKLXVXUD�GRWDWH�GL�FRSHUFKLR�FRQ� ULWRUQR�D�PROOD�FKH�JDUDQWLVFRQR�XQ�JUDGR�GL
SURWH]LRQH�PLQLPR� ,3���� �� HYHQWXDOL� UHOq� GL� FRPDQGR� GL� WLSR� FUHSXVFRODUH�� RUDUL�� SDVVR�SDVVR�� LQWHUUXWWRUL�� SUHVH� HFF��� �� HYHQWXDOL� VSLH� VXL
SXOVDQWL�H�SXQWL�GL�DFFHQVLRQH�RYH�ULFKLHVWR����HYHQWXDOL�FRPDQGL�SHU�GLPPHUD]LRQH�GHOO
LQWHQVLWj� OXPLQRVD�GHJOL�DSSDUHFFKL�LOOXPLQDQWL�RYH
ULFKLHVWR����HYHQWXDOL�ULYHODWRUL�GL�SUHVHQ]D�D�UDJJL�LQIUDURVVL�SDVVLYL��GRWDWL�GL�PLFURSURFHVVRUH�SHU�OD�FRPSHQVD]LRQH�FRQWUR� OH�YDULD]LRQL�GL
WHPSHUDWXUD�DPELHQWH��DQJROR�GL�ULOHYD]LRQH�FRPSUHVR�WUD�L������HG�L������D�PH]]R�GL�OHQWH�GL�)UHVQHO��DGDWWL�SHU�LO�FRPDQGR�VLD�GL�ODPSDGH
DG� LQFDQGHVFHQ]D� FKH� IOXRUHVFHQWL�� SRWHQ]D�PDVVLPD� SLORWDELOH� �����:� FRVIu� ��� &RPSOHWR� GL� EDVH� GL� ILVVDJJLR�� WHVWD� VHQVRUH� RULHQWDELOH�
FRPSOHWR� GL� OLQHD� GL� FROOHJDPHQWR� HG� DOLPHQWD]LRQH�� LQ� SURSULD� WXED]LRQH�� �� TXDQW
DOWUR� QHFHVVDULR� SHU� OD� FRUUHWWD� HVHFX]LRQH� GHO� ODYRUR� D
UHJROD�G
DUWH��38172�(/(775,&��,1�(6(&��,1&$66$7$�,3����7,32�263('$/,(52�2�6,0,/$5(��3XQWR�SXOVDQWH�DJJLXQWR
HXUR��TXDUDQWDVHWWH���� Q �����

1U���� 38172�(/(775,&�� ,1�(6(&�� ,1&$66$7$� ,3���&RPSUHQGHQWH�� ��FROOHJDPHQWL� HOHWWULFL�GL� HQHUJLD� H� GL� WHUUD�� UHDOL]]DWL� FRQ�FRQGXWWRUL
0���������� XQLSRODUL� H�R� PXOWLSRODUL� IOHVVLELOL� D� EDVVLVVLPD� HPLVVLRQH� GL� IXPL� H� JDV� WRVVLFL� LVRODWL� LQ� JRPPD� (35� WLSR� )*���2�0�� SHU� L� SHUFRUVL

DOO
LQWHUQR� GL� FDQDOL]]D]LRQL� SRUWDFDYL�PHWDOOLFKH�� H�FRQGXWWRUL�FRQ� DQDORJKH�FDUDWWHULVWLFKH� WLSR�)6���SHU� L�SHUFRUVL�DOO
LQWHUQR� GL� WXED]LRQL
SRUWDFDYL�FRQ�VH]LRQH�PLQLPD����������LQ�FDQDOD��PPT�SHU�L�FLUFXLWL�OXFH�H��������LQ�FDQDOD��PPT�SHU�L�FLUFXLWL�IRU]D�PRWULFH����SHU�DUWLFROR
SXQWR� OXFH� GL�HPHUJHQ]D��QHO�FDVR� LQ�FXL� O
DOLPHQWD]LRQH� SURYHQJD� GD� XQ� JUXSSR� VRFFRUULWRUH�� L� FROOHJDPHQWL�HOHWWULFL� GL� HQHUJLD� GRYUDQQR
HVVHUH� UHDOL]]DWL� FRQ� FDYR� )7*���2�0��� SHU� L� SHUFRUVL� DOO
LQWHUQR� GL� FDQDOL]]D]LRQL� SRUWDFDYL� PHWDOOLFKH� H� FRQGXWWRUL� FRQ� DQDORJKH
FDUDWWHULVWLFKH� WLSR�)6���SHU� L�SHUFRUVL�DOO
LQWHUQR�GL�WXED]LRQL�SRUWDFDYL�FRQ�VH]LRQH�PLQLPD����������LQ�FDQDOD��PPT�� ��WXED]LRQL�IOHVVLELOL
FRUUXJDWH� FRQ� SHUFRUVR� VRWWR� WUDFFLD� H�R� JXDLQH� VSLUDODWH� H� WXED]LRQL� ULJLGH� LQ� PDWHULDOH� DXWRHVWLQJXHQWH� SHU� L� SHUFRUVL� D� YLVWD� R� LQ
FRQWURVRIILWWR��GLDPHWUR�PLQLPR����PP��UHDOL]]D]LRQH�,3���PLQ�����WXWWH�R�SDUWH�GHOOH�OLQHH�GRUVDOL�GL�DOLPHQWD]LRQH�H�GHOOH�UHWL�SRUWDFDYL��GDO
TXDGUR�GL�]RQD�ILQR�DOO
XWLOL]]DWRUH����FDVVHWWH�GL�GHULYD]LRQH�LQFDVVDWH�FRQ�PRUVHWWLHUH�LQWHUQH�H�R�GD�HVWHUQR�VWDJQH�,3���FRPSOHWH�GL�JLXQWL�GL
UDFFRUGR����VFDWROH�SRUWDIUXWWL�GD�LQFDVVR�H�R�GD�HVWHUQR����DFFHVVRUL�GL� ILVVDJJLR�DQFKH�SHU�SRVD�HQWUR�JHWWL�LQ�F�D��� ��DSSDUHFFKLDWXUH�H�IUXWWL
FRPSRQLELOL�SRUWDWD������$�FRPH� LQGLFDWR�VX�HODERUDWL�JUDILFL�� VXSSRUWL� LQ�UHVLQD��FRPSOHWH�GL�SODFFKH� LQ�PDWHULDOH� WHUPRSODVWLFR��FRORUH�D
VFHOWD�GHOOD�'�/��GLYHUVLILFDWH�LQ�EDVH�DO�WLSR�GL�DOLPHQWD]LRQH����SHU�L�ORFDOL�FODVVLILFDWL�D�PDJJLRU�ULVFKL�G
LQFHQGLR�H�R�GHSRVLWL�OD�ILQLWXUD�GHL
YDUL�SXQWL�GL�XWLOL]]R�GRYUj�HVVHUH� UHDOL]]DWD�FRQ�SODFFKH�GL�FKLXVXUD�GRWDWH�GL�FRSHUFKLR�FRQ� ULWRUQR�D�PROOD�FKH�JDUDQWLVFRQR�XQ�JUDGR�GL
SURWH]LRQH�PLQLPR� ,3���� �� HYHQWXDOL� UHOq� GL� FRPDQGR� GL� WLSR� FUHSXVFRODUH�� RUDUL�� SDVVR�SDVVR�� LQWHUUXWWRUL�� SUHVH� HFF��� �� HYHQWXDOL� VSLH� VXL
SXOVDQWL�H�SXQWL�GL�DFFHQVLRQH�RYH�ULFKLHVWR����HYHQWXDOL�FRPDQGL�SHU�GLPPHUD]LRQH�GHOO
LQWHQVLWj� OXPLQRVD�GHJOL�DSSDUHFFKL�LOOXPLQDQWL�RYH
ULFKLHVWR����HYHQWXDOL�ULYHODWRUL�GL�SUHVHQ]D�D�UDJJL�LQIUDURVVL�SDVVLYL��GRWDWL�GL�PLFURSURFHVVRUH�SHU�OD�FRPSHQVD]LRQH�FRQWUR� OH�YDULD]LRQL�GL
WHPSHUDWXUD�DPELHQWH��DQJROR�GL�ULOHYD]LRQH�FRPSUHVR�WUD�L������HG�L������D�PH]]R�GL�OHQWH�GL�)UHVQHO��DGDWWL�SHU�LO�FRPDQGR�VLD�GL�ODPSDGH
DG� LQFDQGHVFHQ]D� FKH� IOXRUHVFHQWL�� SRWHQ]D�PDVVLPD� SLORWDELOH� �����:� FRVIu� ��� &RPSOHWR� GL� EDVH� GL� ILVVDJJLR�� WHVWD� VHQVRUH� RULHQWDELOH�
FRPSOHWR� GL� OLQHD� GL� FROOHJDPHQWR� HG� DOLPHQWD]LRQH�� LQ� SURSULD� WXED]LRQH�� �� TXDQW
DOWUR� QHFHVVDULR� SHU� OD� FRUUHWWD� HVHFX]LRQH� GHO� ODYRUR� D
UHJROD�G
DUWH��38172�(/(775,&��,1�(6(&��,1&$66$7$�,3����7,32�263('$/,(52�2�6,0,/$5(��3XQWR�SUHVD�XQLYHUVDOH��[�����$
HXUR��RWWDQWDRWWR���� Q �����

1U���� 38172�(/(775,&��,1�(6(&��,1�9,67$�,3���&RPSUHVL����FROOHJDPHQWL�HOHWWULFL�GL�HQHUJLD�H�GL�WHUUD��UHDOL]]DWL�FRQ�FRQGXWWRUL�XQLSRODUL�H�R
0���������� PXOWLSRODUL� IOHVVLELOL� D� EDVVLVVLPD� HPLVVLRQH� GL� IXPL� H� JDV� WRVVLFL� LVRODWL� LQ� JRPPD� +(35� WLSR� )*���2�0�� SHU� L� SHUFRUVL� DOO
LQWHUQR� GL

FDQDOL]]D]LRQL�SRUWDFDYL�PHWDOOLFKH��H�FRQGXWWRUL�FRQ�DQDORJKH�FDUDWWHULVWLFKH� WLSR�)6���SHU�L�SHUFRUVL�DOO
LQWHUQR�GL� WXED]LRQL�SRUWDFDYL�FRQ
VH]LRQH�PLQLPD����������LQ�FDQDOD��PPT�SHU�L�FLUFXLWL�OXFH�H��������LQ�FDQDOD��PPT�SHU�L�FLUFXLWL�IRU]D�PRWULFH����SHU�DUWLFROR�SXQWR�OXFH�GL
HPHUJHQ]D��QHO�FDVR�LQ�FXL�O
DOLPHQWD]LRQH�SURYHQJD�GD�XQ�JUXSSR�VRFFRUULWRUH��L�FROOHJDPHQWL�HOHWWULFL�GL�HQHUJLD�GRYUDQQR�HVVHUH�UHDOL]]DWL
FRQ�FDYR�)7*���2�0���SHU�L�SHUFRUVL�DOO
LQWHUQR�GL�FDQDOL]]D]LRQL�SRUWDFDYL�PHWDOOLFKH�H�FRQGXWWRUL�FRQ�DQDORJKH�FDUDWWHULVWLFKH�WLSR�)6��
SHU� L� SHUFRUVL�DOO
LQWHUQR�GL� WXED]LRQL�SRUWDFDYL�FRQ�VH]LRQH�PLQLPD����� ����� LQ�FDQDOD��PPT�� �� WXED]LRQL� ULJLGH� LQ�PDWHULDOH� WHUPRSODVWLFR
DXWRHVWLQJXHQWH�GL�WLSR�ILOHWWDELOH��GLDPHWUR�PLQLPR����PP���FRPSOHWH�GL�DFFHVVRUL�GL�UDFFRUGR��FXUYH��WDOL�GD�JDUDQWLUH�XQ�JUDGR�GL�SURWH]LRQH
SDUL� DG� ,3���� FRPSUHVR� LO� ILVVDJJLR� D� SDUHWH� R� D� VRIILWWR� FRQ� VRVWHJQL�� �� VFDWROH� VWDJQH� ,3��� GL� GHULYD]LRQH� H�R� URPSLWUDWWD� FRPSOHWD� GL
PRUVHWWLHUH�LQWHUQH����VFDWROH�SRUWD�DSSDUHFFKLDWXUH�GL�FRPDQGR�VWDJQH��FRQ�JUDGR�GL�SURWH]LRQH�,3����GRWDWH�GL�FRSHUFKLR�GL�FKLXVXUD�D�PROOD
H�GL�SUHVVDFDYR����DSSDUHFFKLDWXUH�FRPSRQLELOL�SRUWDWD������$�FRPH�LQGLFDWR�VX�HODERUDWL�JUDILFL��WLSR�D�VFHOWD�GHOOD�'�/��GLYHUVLILFDWH�LQ�EDVH
DO� WLSR� GL� DOLPHQWD]LRQH�� �� HYHQWXDOL� UHOq� GL� FRPDQGR� GL� WLSR� FUHSXVFRODUH�� RUDUL�� SDVVR�SDVVR�� LQWHUUXWWRUL�� SUHVH� HFF��� �� HYHQWXDOL� VSLH� VXL
SXOVDQWL�H�SXQWL�GL�DFFHQVLRQH�RYH�ULFKLHVWR����IXVLELOL�GL�SURWH]LRQH�SHU�SUHVH�&((����WXWWH�R�SDUWH�GHOOH�OLQHH�GRUVDOL�GL�DOLPHQWD]LRQH�H�GHOOH
UHWL�SRUWDFDYL��GDO�TXDGUR�GL�]RQD�ILQR�DOO
XWLOL]]DWRUH����TXDQW
DOWUR�QHFHVVDULR�SHU� OD�FRUUHWWD�HVHFX]LRQH�GHO�ODYRUR�D� UHJROD�G
DUWH��38172
(/(775,&��,1�(6(&��,1�9,67$�,3����7,32�263('$/,(52�2�6,0,/$5(��3XQWR�SUHVD�&((��[��$�7
HXUR��FHQWRFLQTXDQWD���� Q ������

1U���� 38172�(/(775,&��,1�(6(&��,1�9,67$�,3���&RPSUHVL����FROOHJDPHQWL�HOHWWULFL�GL�HQHUJLD�H�GL�WHUUD��UHDOL]]DWL�FRQ�FRQGXWWRUL�XQLSRODUL�H�R
0���������� PXOWLSRODUL� IOHVVLELOL� D� EDVVLVVLPD� HPLVVLRQH� GL� IXPL� H� JDV� WRVVLFL� LVRODWL� LQ� JRPPD� +(35� WLSR� )*���2�0�� SHU� L� SHUFRUVL� DOO
LQWHUQR� GL

FDQDOL]]D]LRQL�SRUWDFDYL�PHWDOOLFKH��H�FRQGXWWRUL�FRQ�DQDORJKH�FDUDWWHULVWLFKH� WLSR�)6���SHU�L�SHUFRUVL�DOO
LQWHUQR�GL� WXED]LRQL�SRUWDFDYL�FRQ
VH]LRQH�PLQLPD����������LQ�FDQDOD��PPT�SHU�L�FLUFXLWL�OXFH�H��������LQ�FDQDOD��PPT�SHU�L�FLUFXLWL�IRU]D�PRWULFH����SHU�DUWLFROR�SXQWR�OXFH�GL
HPHUJHQ]D��QHO�FDVR�LQ�FXL�O
DOLPHQWD]LRQH�SURYHQJD�GD�XQ�JUXSSR�VRFFRUULWRUH��L�FROOHJDPHQWL�HOHWWULFL�GL�HQHUJLD�GRYUDQQR�HVVHUH�UHDOL]]DWL
FRQ�FDYR�)7*���2�0���SHU�L�SHUFRUVL�DOO
LQWHUQR�GL�FDQDOL]]D]LRQL�SRUWDFDYL�PHWDOOLFKH�H�FRQGXWWRUL�FRQ�DQDORJKH�FDUDWWHULVWLFKH�WLSR�)6��
SHU� L� SHUFRUVL�DOO
LQWHUQR�GL� WXED]LRQL�SRUWDFDYL�FRQ�VH]LRQH�PLQLPD����� ����� LQ�FDQDOD��PPT�� �� WXED]LRQL� ULJLGH� LQ�PDWHULDOH� WHUPRSODVWLFR
DXWRHVWLQJXHQWH�GL�WLSR�ILOHWWDELOH��GLDPHWUR�PLQLPR����PP���FRPSOHWH�GL�DFFHVVRUL�GL�UDFFRUGR��FXUYH��WDOL�GD�JDUDQWLUH�XQ�JUDGR�GL�SURWH]LRQH
SDUL� DG� ,3���� FRPSUHVR� LO� ILVVDJJLR� D� SDUHWH� R� D� VRIILWWR� FRQ� VRVWHJQL�� �� VFDWROH� VWDJQH� ,3��� GL� GHULYD]LRQH� H�R� URPSLWUDWWD� FRPSOHWD� GL
PRUVHWWLHUH�LQWHUQH����VFDWROH�SRUWD�DSSDUHFFKLDWXUH�GL�FRPDQGR�VWDJQH��FRQ�JUDGR�GL�SURWH]LRQH�,3����GRWDWH�GL�FRSHUFKLR�GL�FKLXVXUD�D�PROOD
H�GL�SUHVVDFDYR����DSSDUHFFKLDWXUH�FRPSRQLELOL�SRUWDWD������$�FRPH�LQGLFDWR�VX�HODERUDWL�JUDILFL��WLSR�D�VFHOWD�GHOOD�'�/��GLYHUVLILFDWH�LQ�EDVH
DO� WLSR� GL� DOLPHQWD]LRQH�� �� HYHQWXDOL� UHOq� GL� FRPDQGR� GL� WLSR� FUHSXVFRODUH�� RUDUL�� SDVVR�SDVVR�� LQWHUUXWWRUL�� SUHVH� HFF��� �� HYHQWXDOL� VSLH� VXL
SXOVDQWL�H�SXQWL�GL�DFFHQVLRQH�RYH�ULFKLHVWR����IXVLELOL�GL�SURWH]LRQH�SHU�SUHVH�&((����WXWWH�R�SDUWH�GHOOH�OLQHH�GRUVDOL�GL�DOLPHQWD]LRQH�H�GHOOH
UHWL�SRUWDFDYL��GDO�TXDGUR�GL�]RQD�ILQR�DOO
XWLOL]]DWRUH����TXDQW
DOWUR�QHFHVVDULR�SHU� OD�FRUUHWWD�HVHFX]LRQH�GHO�ODYRUR�D� UHJROD�G
DUWH��38172
(/(775,&��,1�(6(&��,1�9,67$�,3����7,32�263('$/,(52�2�6,0,/$5(��3XQWR�SUHVD�&((��[��$�7
HXUR��GXHFHQWRYHQWLXQR���� Q ������

1U���� &(175$/,12� '$� 3$5(7(� ,1� 0$7(5,$/(� 0(7$//,&2� &HQWUDOLQR� GD� SDUHWH� SHU� GLVWULEX]LRQH� WHUPLQDOH� DYHQWH� OH� VHJXHQWH
0���������� FDUDWWHULVWLFKH����WLSRORJLD�GL�LQVWDOOD]LRQH�D�SDUHWH����FDUSHQWHULD�LQ�ODPLHUD�G,�DFFLDLR�YHUQLFLDWR�FRQ�JUDGR�GL�SURWH]LRQH�,3����������FRUUHQWH

QRPLQDOH� ILQR� D� ���$�� �� FRQIRUPH� DOOH� QRUPH�&(,� �������&RPSUHVL�� �� VWDIIH� SHU� ILVVDJJLR� D� SDUHWH�� �� SDQQHOOL� IURQWDOL� H� DFFHVVRUL� SHU� LO
ILVVDJJLR�GL�DSSDUHFFKL�PRGXODUL����JXLGH��'LQ��SHU�LO� ILVVDJJLR�GL�DSSDUHFFKLDWXUH�PRGXODUL�H�R�VXSSRUWL� LGRQHL�SHU� LO� ILVVDJJLR�GL�TXDVLDVL
WLSR�GL�DSSDUHFFKLDWXUD����WDUJKHWWH�LGHQWLILFDWULFL�GHL�FLUFXLWL�SDQWRJUDIDWH����PRUVHWWLHUD�VX�JXLGD��'LQ��FRPSOHWD�GL�SLDVWUD�FHFD����PLQXWHULH
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SHU� OD�FRUUHWWD� LQVWDOOD]LRQH�� ��TXDQW
DOWUR�QHFHVVDULR�SHU� OD�FRUUHWWD�HVHFX]LRQH�GHO� ODYRUR�D� UHJROD�G
DUWH��&(175$/,12�'$�3$5(7(�,1
0$7(5,$/(�0(7$//,&2�&HQWUDOLQR�GD����PRGXOL
HXUR��FHQWRQRYDQWDVHL���� Q ������

1U���� 78%$=,21(�5,*,'$� ,1�39&�7XED]LRQH� SURWHWWLYD� ULJLGD� ,3� ��� SHU� SRVD�D�YLVWD� UHDOL]]DWD� LQ�PDWHULDOH� WHUPRSODVWLFR�� DXWRHVWLQJXHQWH�
0���������� PDUFKLDWD�,04��VHULH�SHVDQWH��&RPSUHVL����WXED]LRQH�F�V�G�����VFDWROH�GL�GHULYD]LRQH����FXUYH�H�UDFFRUGL�HG�RJQL�DOWUR�DFFHVVRULR�SHU�OD�FRUUHWWD

SRVD����DFFHVVRUL�GL�ILVVDJJLR����TXDQW
DOWUR�QHFHVVDULR�DOOD�UHDOL]]D]LRQH�GHO�ODYRUR�D�UHJROD�G
DUWH��78%$=,21(�5,*,'$�,1�39&�' ��PP
HVWHUQR��' ����PP�LQWHUQR
HXUR��FLQTXH���� P ����

1U���� $33$5(&&+,2� $8721202�',� (0(5*(1=$� $SSDUHFFKLR� DXWRQRPR� GL� HPHUJHQ]D� D� /('� SHU� O
LOOXPLQD]LRQH� GL� VLFXUH]]D� GL� WLSR
0���������� DXWRQRPR�SUHGLVSRVWR�DO�IXQ]LRQDPHQWR�SHUPDQHQWH�R�QRQ�SHUPDQHQWH�GRWDWD�GL�GLVSRVLWLYR�GL�LQWHUIDFFLD�SHU�FRGLILFD�VLQJROD����FRVWUXLWD�LQ

PDWHULDOH�SODVWLFR�DXWRHVWLQJXHQWH�UHVLVWHQWH�DOOD�ILDPPD����9ā���8/�����FRQIRUPH�DOOH�QRUPH�&(,��������&(,�(1���������������DGDWWD�SHU
SRVD�D�SDUHWH��VRIILWWR��LQFDVVR��FRQ�DFFHVVRULR�D�SDUWH��FRQWURVRIILWWR��VRVSHQVLRQH��EDUUD�HOHWWULILFDWD��ā�,OOXPLQD]LRQH�SHUPDQHQWH��6�$��R�QRQ
SHUPDQHQWH��6�(���FRQ�FRPPXWD]LRQH�LQWHUQD��ā�7LSR�GL�VRUJHQWH�OXPLQRVD��/('�D�OXQJD�GXUDWD� �ROWUH��������K��ā�ā�$XWRQRPLD�K��FRPD�GD
VSHFLILFD�LQGLFDWD�QHOOH�VLQJROH�YRFL��ā�*UDGR�GL�SURWH]LRQH��,3���ā�&ODVVH�GL�,VRODPHQWR��,,�ā�%DWWHULH�1Lā&G�DOWD�WHPSHUDWXUD�ULFDULFD�FRPSOHWD
LQ� ��� K� ā� 3RVVLELOLWj� GL� PRGR� GL� ULSRVR� FRQIRUPH� DOOH� QRUPH� &(,� (1� �����ā�ā���� ā� /HG� GL� VHJQDOD]LRQH� VWDWR� PXOWLFRORUH� ā� $FFHVVRUL
FRPSUHVL�D�VHFRQGD�GHOOD�WLSRORJLD�GL�SRVD�H�XVR�SUHYLVWR��ā�3LWWRJUDPPL�DQWLYDQGDOR�VWDQGDUG�H�,62�FRQ�GLVWDQ]D�GL�YLVLELOLWj�GHO�VHJQDOH�PW
���� LQ�FRQIRUPLWj�DOOD� QRUPD�81,�(1������� ā� (YHQWXDOL� DFFHVVRUL� FRPH�� FRUQLFL� FRQ�PROOH�SHU� LQFDVVR� ILOR�PXUR�� LQ� FRQWURVRIILWWR��R�SHU
LQFDVVR�D�SDUHWH� R� D� YLVWD�� JULJOLD� GL�SURWH]LRQH�HFF�� FRPSUHVH�QHOOD� IRUQLWXUD��� ā� &RQIRUPLWj� DOOH�&(,�(1� �����ā�ā��� H�&(,�(1������� ā
&HUWLILFD]LRQH�� ,04��(1(&��� VFKHUPR�FRQ� ODYRUD]LRQH�D� OHQWH�GL�)UHVQHO�SHU� XQLIRUPD� LO� IOXVVR� OXPLQRVR�HPHVVR�GDO� WXER� IOXRUHVFHQWH�� �
DGDWWD�SHU�SRVD�D�SDUHWH��VRIILWWR��LQFDVVR���FRQ�DFFHVVRULR�D�SDUWH��FRQWURVRIILWWR��VRVSHQVLRQH��EDUUD�HOHWWULILFDWD����FODVVH�GL�WHPSHUDWXUD�7�
DSSDUHFFKLR�LQ�$'�)7��FODVVH������JUDGR�GL�SURWH]LRQH�,3�������DFFXPXODWRUL�HUPHWLFL�ULFDULFDELOL�DO�1L�&G���9���$K�SHU�DOWD�WHPSHUDWXUD����OHG
GL� VHJQDOD]LRQH�JXDVWR�PXOWLFRORUH�� �� ULFDULFD�FRPSOHWD� LQ����RUH�� ��DOLPHQWD]LRQH����� �����9���+]��QRQ� ULIDVDWD�� ��SRVVLELOLWj�GL�JHVWLRQH
UHPRWD�� GHOO
LQWHOOLJHQ]D� WUDPLWH� DSSRVLWR� WHOHFRPDQGR� 7HOHXU�� &DUDWWHULVWLFKH� WHFQLFKH�� �� SRWHQ]D� WXER�� �� H�R� ���:�� �� GLPHQVLRQL� O[K[S�
���[���[���PP�&DUDWWHULVWLFKH�ODPSDGH�GL�VHJQDOD]LRQH�D�/('���,3�����GRSSLR�LVRODPHQWR��GLVWDQ]D�GL�OHJJLELOLWj����P��LQVWDOODELOH�DQFKH�VX
VXSHUILFLH�LQILDPPDELOH��FXVWRGLD�LQ�PDWHULDOH�SODVWLFR�DXWRHVWLQJXHQWH��EDWWHULD�DO�1L�&G�SHU�DOWD�WHPSHUDWXUD��LQVWDOOD]LRQH�D�SDUHWH�R�VRIILWWR
R�D�EDQGLHUD�R�D�VRVSHQVLRQH��&RPSUHVL����SODIRQLHUD�F�G�V�����WXER�IOXRUHVFHQWH����FDEODJJL�LQWHUQL����DOODFFLDPHQWR�DO�SXQWR�OXFH����DFFHVVRUL�GL
ILVVDJJLR����TXDQW
DOWUR�QHFHVVDULR�SHU�O
HVHFX]LRQH�GHO�ODYRUR�D�UHJROD�G
DUWH��$SSDUHFFKLR�DXWRQRPR�HPHUJHQ]D������OP��$872120,$���K
HXUR��FHQWRFLQTXDQWDRWWR���� Q ������

1U���� $33$5(&&+,2� $8721202�',� (0(5*(1=$� $SSDUHFFKLR� DXWRQRPR� GL� HPHUJHQ]D� D� /('� SHU� O
LOOXPLQD]LRQH� GL� VLFXUH]]D� GL� WLSR
0���������� DXWRQRPR�SUHGLVSRVWR�DO�IXQ]LRQDPHQWR�SHUPDQHQWH�R�QRQ�SHUPDQHQWH�GRWDWD�GL�GLVSRVLWLYR�GL�LQWHUIDFFLD�SHU�FRGLILFD�VLQJROD����FRVWUXLWD�LQ

PDWHULDOH�SODVWLFR�DXWRHVWLQJXHQWH�UHVLVWHQWH�DOOD�ILDPPD����9ā���8/�����FRQIRUPH�DOOH�QRUPH�&(,��������&(,�(1���������������DGDWWD�SHU
SRVD�D�SDUHWH��VRIILWWR��LQFDVVR��FRQ�DFFHVVRULR�D�SDUWH��FRQWURVRIILWWR��VRVSHQVLRQH��EDUUD�HOHWWULILFDWD��ā�,OOXPLQD]LRQH�SHUPDQHQWH��6�$��R�QRQ
SHUPDQHQWH��6�(���FRQ�FRPPXWD]LRQH�LQWHUQD��ā�7LSR�GL�VRUJHQWH�OXPLQRVD��/('�D�OXQJD�GXUDWD� �ROWUH��������K��ā�ā�$XWRQRPLD�K��FRPD�GD
VSHFLILFD�LQGLFDWD�QHOOH�VLQJROH�YRFL��ā�*UDGR�GL�SURWH]LRQH��,3���ā�&ODVVH�GL�,VRODPHQWR��,,�ā�%DWWHULH�1Lā&G�DOWD�WHPSHUDWXUD�ULFDULFD�FRPSOHWD
LQ� ��� K� ā� 3RVVLELOLWj� GL� PRGR� GL� ULSRVR� FRQIRUPH� DOOH� QRUPH� &(,� (1� �����ā�ā���� ā� /HG� GL� VHJQDOD]LRQH� VWDWR� PXOWLFRORUH� ā� $FFHVVRUL
FRPSUHVL�D�VHFRQGD�GHOOD�WLSRORJLD�GL�SRVD�H�XVR�SUHYLVWR��ā�3LWWRJUDPPL�DQWLYDQGDOR�VWDQGDUG�H�,62�FRQ�GLVWDQ]D�GL�YLVLELOLWj�GHO�VHJQDOH�PW
���� LQ�FRQIRUPLWj�DOOD� QRUPD�81,�(1������� ā� (YHQWXDOL� DFFHVVRUL� FRPH�� FRUQLFL� FRQ�PROOH�SHU� LQFDVVR� ILOR�PXUR�� LQ� FRQWURVRIILWWR��R�SHU
LQFDVVR�D�SDUHWH� R� D� YLVWD�� JULJOLD� GL�SURWH]LRQH�HFF�� FRPSUHVH�QHOOD� IRUQLWXUD��� ā� &RQIRUPLWj� DOOH�&(,�(1� �����ā�ā��� H�&(,�(1������� ā
&HUWLILFD]LRQH�� ,04��(1(&��� VFKHUPR�FRQ� ODYRUD]LRQH�D� OHQWH�GL�)UHVQHO�SHU� XQLIRUPD� LO� IOXVVR� OXPLQRVR�HPHVVR�GDO� WXER� IOXRUHVFHQWH�� �
DGDWWD�SHU�SRVD�D�SDUHWH��VRIILWWR��LQFDVVR���FRQ�DFFHVVRULR�D�SDUWH��FRQWURVRIILWWR��VRVSHQVLRQH��EDUUD�HOHWWULILFDWD����FODVVH�GL�WHPSHUDWXUD�7�
DSSDUHFFKLR�LQ�$'�)7��FODVVH������JUDGR�GL�SURWH]LRQH�,3�������DFFXPXODWRUL�HUPHWLFL�ULFDULFDELOL�DO�1L�&G���9���$K�SHU�DOWD�WHPSHUDWXUD����OHG
GL� VHJQDOD]LRQH�JXDVWR�PXOWLFRORUH�� �� ULFDULFD�FRPSOHWD� LQ����RUH�� ��DOLPHQWD]LRQH����� �����9���+]��QRQ� ULIDVDWD�� ��SRVVLELOLWj�GL�JHVWLRQH
UHPRWD�� GHOO
LQWHOOLJHQ]D� WUDPLWH� DSSRVLWR� WHOHFRPDQGR� 7HOHXU�� &DUDWWHULVWLFKH� WHFQLFKH�� �� SRWHQ]D� WXER�� �� H�R� ���:�� �� GLPHQVLRQL� O[K[S�
���[���[���PP�&DUDWWHULVWLFKH�ODPSDGH�GL�VHJQDOD]LRQH�D�/('���,3�����GRSSLR�LVRODPHQWR��GLVWDQ]D�GL�OHJJLELOLWj����P��LQVWDOODELOH�DQFKH�VX
VXSHUILFLH�LQILDPPDELOH��FXVWRGLD�LQ�PDWHULDOH�SODVWLFR�DXWRHVWLQJXHQWH��EDWWHULD�DO�1L�&G�SHU�DOWD�WHPSHUDWXUD��LQVWDOOD]LRQH�D�SDUHWH�R�VRIILWWR
R�D�EDQGLHUD�R�D�VRVSHQVLRQH��&RPSUHVL����SODIRQLHUD�F�G�V�����WXER�IOXRUHVFHQWH����FDEODJJL�LQWHUQL����DOODFFLDPHQWR�DO�SXQWR�OXFH����DFFHVVRUL�GL
ILVVDJJLR����TXDQW
DOWUR�QHFHVVDULR�SHU�O
HVHFX]LRQH�GHO�ODYRUR�D�UHJROD�G
DUWH��$SSDUHFFKLR�DXWRQRPR�HPHUJHQ]D�����OP��$872120,$���K
HXUR��FHQWRWUHQWDWUH���� Q ������

1U���� 02'8/2�',�&20$1'2�,1',5,==$72�0RGXOR� ,1�287�SHU� LO�VLVWHPD�GL�ULYHOD]LRQH�LQFHQGL�6LQWHVR�� LQ�JUDGR�GL�DFTXLVLUH�OR�VWDWR�GL
0���������� TXDWWUR�VHJQDOL�GLJLWDOL�H�GL�DWWLYDUH�TXDWWUR�XVFLWH�UHOq�SHU�LO�FRQWUROOR�GL�LQVWDOOD]LRQL�DQWLQFHQGLR�GHFHQWUDOL]]DWH��(TXLSDJJLDWR�FRQ�HOHWWURQLFD

FRQWUROODWD�GD�PLFURSURFHVVRUH�H�FRPSOHWR� GL� IXQ]LRQH� GL� LVRODPHQWR�GL� OLQHD�H�GL�FLUFXLWR�DG�DXWRLQGLUL]]DPHQWR�� ,QVWDOOD]LRQH�VX� OLQHD�GL
ULYHOD]LRQH�D���FRQGXWWRUL��QRQ�ULFKLHGH�DOLPHQWD]LRQH�DGGL]LRQDOH��$OORJJLDWR�LQ�FRQWHQLWRUH�SHU�PRQWDJJLR�D�YLVWD�H�LGRQHR�DOOD�LQVWDOOD]LRQH
VX�EDUUD�RPHJD��0RUVHWWL�GL�FROOHJDPHQWR������������PPT�7HPSHUDWXUD�GL�HVHUFL]LR�� ��������&�&RQWDWWL�GL�FRPDQGR����$� �����9'&�R����
9$&�*UDGR�GL�SURWH]LRQH��,3���$SSURYD]LRQH��9G6�*��������&DUDWWHULVLWFKH�����XVFLWH�GL�FRPDQGR��FRQWDWWL�SXOLWL�GL�UHOH�������9$&�����$�
SHU� LO� FRQWUROOR�GL�SRUWH� WDJOLDIXRFR��YHQWLOD]LRQH��FRQGL]LRQDPHQWR� G
DULD��DVFHQVRUL�� ����FRQWDWWL�G
LQJUHVVR�PRQLWRUDWL�SHU� O
DFTXLVL]LRQH� GL
VWDWL� WHFQLFL�HG�DWWXD]LRQH�G
DOODUPH����HODERUD]LRQH�GHO�VHJQDOH�JHVWLWD�GD�PLFURSURFHVVRUH�� ��YLVXDOL]]D]LRQH�D�/('�GHJOL� VWDWL�LQ�LQJUHVVR��
XVFLWD�� JXDVWR�� WHVW�� HFF��� �� LQVWDOOD]LRQH� D� GXH� ILOL� SHU� RJQL� WLSR� GL� FDYR�� �� DOLPHQWD]LRQH� GD� UHWH� )'QHW�� �� FRPXQLFD]LRQH� VX� UHWH� )'QHW
�LQGLUL]]DPHQWR� LQGLYLGXDOH��� �� DSSOLFD]LRQL� LQ� DPELHQWL� DVFLXWWL�� SROYHURVL� R� XPLGL�� �� YDULH� SRVVLELOLWD� GL� PRQWDJJLR�� &RPSUHVL�� �
DOODFFLDPHQWR�DL�FRQGXWWRUL�HOHWWULFL���� VFDWROD�GL�FRQWHQLPHQWR�SHU�JUDGR�GL�SURWH]LRQH�,3������ UHVLVWRUH�� ��WXWWH�R�SDUWH�GHOOH� OLQHH�GRUVDOL�GL
DOLPHQWD]LRQH��H�GHOOH�UHWL�SRUWDFDYL��GDOOD�FHQWUDOH�ILQR�DJOL�HOHPHQWL�LQ�FDPSR����DFFHVVRUL�GL�ILVVDJJLR����LQVWDOOD]LRQH����TXDQW
DOWUR�QHFHVVDULR
DOOD�FRUUHWWD�HVHFX]LRQH�GHO�ODYRUR�D�UHJROD�G
DUWH�02'8/2�',�&20$1'2�,1',5,==$72�XQ�PRGXOR���,1�����287
HXUR��GXHFHQWRVHWWDQWDGXH���� Q ������

1U���� 38/6$17(� $//$50(� $� 527785$� ',� 9(752� 8QLWj� HOHWWURQLFD� SHU� LO� SXOVDQWH� GL� DOODUPH� SHU� LO� VLVWHPD� GL� ULYHOD]LRQH� LQFHQGL
0���������� LQGLUL]]DELOH��'RWDWD�GL� FLUFXLWR� DG� DXWRLQGLUL]]DPHQWR� VX� SURWRFROOR��&RPSOHWD� GL� GLVSRVLWLYR� GL� LVRODPHQWR� GL�FRUWR�FLUFXLWL� VXOOD� OLQHD� GL

ULYHOD]LRQH��$WWLYD]LRQH�PHGLDQWH�D]LRQH�VX�ODVWUD�LQ�YHWUR�FRQ�SXQWR�GL�IUDWWXUD�H�SUHVVLRQH�VXO�SXOVDQWH��,QVWDOOD]LRQH�VX�OLQHD�GL�ULYHOD]LRQH�D
�� FRQGXWWRUL��FRPSOHWR�GL� GLRGR� OHG� URVVR� SHU� O¶LQGLFD]LRQH� ORFDOH� GHOOR� VWDWR�GL� DWWLYD]LRQH��8WLOL]]DWD� LQ� FRPELQD]LRQH� FRQ� LO� FRQWHQLWRUH
LGRQHR�DOOD� LQVWDOOD]LRQH�D�YLVWD�R�DG�LQFDVVR�D�URWWXUD�GL�YHWUR��0RUVHWWL�GL�FROOHJDPHQWR�������������PPT�7HPSHUDWXUD�GL�HVHUFL]LR���������
���&��8PLGLWj��������� UK�&RQIRUPLWj��(1������&RPSUHVL�� ��FROOHJDPHQWL� HOHWWULFL� UHDOL]]DWL� FRQ� FRQGXWWRUL�PXOWLSRODUL� WZLVWDWL���� VSLUH�
PHWUR��IOHVVLELOL��QRQ�SURSDJDQWL�O
LQFHQGLR�D�EDVVLVVLPD�HPLVVLRQH�GL�IXPL�H�JDV�WRVVLFL�LVRODWL�LQ�JRPPD�+(35�GL�VH]LRQH�PLQ��[�����PPT
�PD[� �[���� PPT��� �� WXED]LRQL� IOHVVLELOL� FRUUXJDWH� FRQ� SHUFRUVR� VRWWR� WUDFFLD� H�R� JXDLQH� VSLUDODWH� H� WXED]LRQL� ULJLGH� LQ� PDWHULDOH
DXWRHVWLQJXHQWH�SHU�L�SHUFRUVL�D�YLVWD�R�LQ�FRQWURVRIILWWR��GLDPHWUR�PLQLPR����PP��UHDOL]]D]LRQH�,3���PLQ�����FDVVHWWH�GL�GHULYD]LRQH�LQFDVVDWH

&200,77(17(��
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7$5,))$ '�(�6�&�5�,�=�,�2�1�(���'�(�/�/
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FRQ�PRUVHWWLHUH�LQWHUQH�H�R�GD�HVWHUQR�VWDJQH�,3���FRPSOHWH�GL�JLXQWL�GL�UDFFRUGR����WXWWH�R�SDUWH�GHOOH�OLQHH�GRUVDOL�GL�DOLPHQWD]LRQH��H�GHOOH
UHWL� SRUWDFDYL�� GDOOD� FHQWUDOH� ILQR� DJOL� HOHPHQWL� LQ� FDPSR�� �� DOODFFLDPHQWR� DL� FRQGXWWRUL� HOHWWULFL�� �� RQWHQLWRUH�� �� DFFHVVRUL� GL� ILVVDJJLR�� �
LQVWDOOD]LRQH����TXDQW
DOWUR�QHFHVVDULR�DOOD�FRUUHWWD�HVHFX]LRQH�GHO�ODYRUR�D�UHJROD�G
DUWH��38/6$17(�$//$50(�$�527785$�',�9(752
SXOVDQWH
HXUR��FHQWRYHQWLVHWWH���� Q ������

1U���� 5,9(/$725(�',� )802�,17(5$77,92�5LYHODWRUH�GL� IXPR� FRQ� ULVSRVWD�XQLIRUPH� D� WXWWL� L�SURGRWWL� GL�FRPEXVWLRQH� WLSLFL� GL� LQFHQGL�D
0���������� ILDPPD�YLYD�FRQ�SUHVHQ]D�GL�IXPR�H�GL�IXRFKL�FRYDQWL�HG�LQ�JUDGR�GL�ULOHYDUH�IXPR�SURGRWWR�GDOOD�SL��DPSLD�JDPPD�GL�WLSRORJLH�GL�LQFHQGLR�

'RWDWR�GL�PLFURSURFHVVRUH�FRQ�FDSDFLWj�GL� ULWHQHUH� LQ�XQD�PHPRULD�QRQ�YRODWLOH�O
LQVLHPH�GL�DOJRULWPL�GLQDPLFL�SURJHWWDWL�VHFRQGR�OD�QXRYD
$6$WHFKQRORJ\�FKH��LQ�FRPELQD]LRQH�FRQ�O
LPSLHJR�GL�IX]]\�ORJLF��VRQR�WDOL�GD�VRSSULPHUH�OH�LQWHUIHUHQ]H�WUDQVLWRULH�HG�DOWUL�IHQRPHQL�VSXUL
VHQ]D�ULGXUUH�OD�VHQVLELOLWj�DO�IXPR�H�TXLQGL�OD�FDSDFLWj�GL�ULYHODUH�LQFHQGL�DXWHQWLFL��3RVVLELOLWj�GL�SURJUDPPDUH�LO�ULYHODWRUH�FRQ�XOWHULRUL�GXH
DOJRULWPL�LQ�FDVR�GL�HVLJHQ]H�SDUWLFRODUL��5LYHODWRUH�LQ�JUDGR�GL�WUDVPHWWHUH�DOOD�FHQWUDOH�VLQR�D���GLIIHUHQWL�OLYHOOL�GL�SHULFROR��VHJQDOD]LRQL�GL
VWDWR� H� GL� DSSOLFD]LRQH� QRQ� FRUUHWWD�� &DSDFLWj� DXWRQRPD� GL� DXWRGLDJQRVL� H� GL� FRQILJXUD]LRQH� GL� XQ� SURSULR� LQGLUL]]R� QHO� VLVWHPD� VHQ]D� OD
QHFHVVLWj� GL� DOFXQ� LQWHUUXWWRUH� R� GLS�VZLWFK�� 3RVVLELOLWj� GL� FROOHJDUH� ILQR� D� GXH� LQGLFDWRUL� UHPRWL� HVWHUQL� SHU� SRWHU� VHJQDODUH�� PHGLDQWH
SURJUDPPD]LRQH��DQFKH�DOODUPL�GL�DOWUL�VHQVRUL��GRWDWR�GL�/('�GL�LQGLFD]LRQH�DOODUPH�YLVLELOH�D�������,VRODWRUH�LQWHJUDWR�QHO�ULYHODWRUH�LQ�JUDGR
GL� LVRODUH� FRUWRFLUFXLWL� VXOOD� OLQHD� EXV� GL� ULYHOD]LRQH�� &ROOHJDPHQWR� GHO� ULYHODWRUH�� WUDPLWH� EDVH� GL� PRQWDJJLR�� VX� OLQHD� VRUYHJOLDWD� D� GXH
FRQGXWWRUL��WZLVWDWL�R�QRQ�WZLVWDWL�H�VFKHUPDWL�R�QRQ�VFKHUPDWL��VX�FLUFXLWR�DG�DQHOOR�R�DSHUWR�FRQ�SRVVLELOLWj�GL�GHULYD]LRQL�D�7�VHQ]D�GHJUDGR
QHOOR�VFDPELR�G
LQIRUPD]LRQL� WUD� OD�FHQWUDOH�HG� L� ULYHODWRUL� LQVWDOODWL� VXOOD�GHULYD]LRQH��3URWRFROOR� GL� FRPXQLFD]LRQH��)'QHW� 7HPSHUDWXUD�GL
HVHUFL]LR������������&��8PLGLWj��������UK�*UDGR�GL�SURWH]LRQH��,3����&RQIRUPLWj��(1�������&HUWLILFD]LRQH��9G6�*�������&RPSOHWR�GL�EDVH
SHU�ULYHODWRUL�FRQ�HODERUD]LRQH�GHO�VHJQDOH�LQ�PRGR�LQGLUL]]DELOH��3HU�LQVWDOOD]LRQH�VX�VXSHUILFLH�SLDQD��GLDPHWUR�FDYL�VLQR�D��PP��0RUVHWWLHUD
DG�LQQHVWR�UDSLGR��VHQ]D�YLWH��DUDQFLRQH��6H]LRQH�FRQGXWWRUL��������������PP��&RORUH��%LDQFR��5$/������&DWHJRULD�GL�SURWH]LRQH��(1������
,(&����,3���'LPHQVLRQL�������[����PP�&RPSUHVL�� ��IRUQLWXUD�HG�LQVWDOOD]LRQH�ULOHYDWRUH�F�V�G��� ��EDVH�SHU� ULYHODWRUL�FRQ�HODERUD]LRQH�GHO
VHJQDOH�LQ�PRGR�LQGLUL]]DELOH����FROOHJDPHQWL�HOHWWULFL�UHDOL]]DWL�FRQ�FRQGXWWRUL�PXOWLSRODUL� WZLVWDWL����VSLUH�PHWUR�� IOHVVLELOL��QRQ�SURSDJDQWL
O
LQFHQGLR�D�EDVVLVVLPD�HPLVVLRQH�GL�IXPL�H�JDV�WRVVLFL�LVRODWL�LQ�JRPPD�+(35�GL�VH]LRQH�PLQ��[�����PPT��PD[��[����PPT�����WXED]LRQL
IOHVVLELOL�FRUUXJDWH�FRQ�SHUFRUVR�VRWWR� WUDFFLD�H�R�JXDLQH�VSLUDODWH�H� WXED]LRQL� ULJLGH� LQ�PDWHULDOH�DXWRHVWLQJXHQWH�SHU� L�SHUFRUVL�D�YLVWD�R� LQ
FRQWURVRIILWWR��GLDPHWUR�PLQLPR����PP�� UHDOL]]D]LRQH� ,3���PLQ�����FDVVHWWH�GL�GHULYD]LRQH�LQFDVVDWH�FRQ�PRUVHWWLHUH�LQWHUQH�H�R�GD�HVWHUQR
VWDJQH�,3���FRPSOHWH�GL�JLXQWL�GL�UDFFRUGR���� WXWWH�R�SDUWH�GHOOH� OLQHH�GRUVDOL�GL�DOLPHQWD]LRQH��H�GHOOH�UHWL�SRUWDFDYL��GDOOD�FHQWUDOH�ILQR�DJOL
HOHPHQWL�LQ�FDPSR����DOODFFLDPHQWR�DL�FRQGXWWRUL�HOHWWULFL����DFFHVVRUL�GL�ILVVDJJLR����VXSSRUWR�SHU�EDVH����LQVWDOOD]LRQH����TXDQW
DOWUR�QHFHVVDULR
DOOD�FRUUHWWD�HVHFX]LRQH�GHO�ODYRUR�D�UHJROD�G
DUWH�5,9(/$725(�',�)802�,17(5$77,92�LQ�DPELHQWH
HXUR��FHQWRWUHQWDRWWR���� Q ������

1U���� 5,9(/$725(�277,&2�',�)802�3(5�&21'277$�$(5$8/,&$�8QLWj�GL�ULYHOD]LRQH�SHU�OD�VRUYHJOLDQ]D�GL�IOXVVL�GL�DULD��DOO¶LQWHUQR
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GL�DULD�DWWUDYHUVR� OD�FDPHUD�GL�ULYHOD]LRQH��,QVWDOOD]LRQH�VX�FRQGRWWH�FRQ�VXSHUILFLH�SLDWWD�H�R�FXUYD��H�SRVVLELOLWj�GL�ILVVDJJLR�VX�FRQGRWWH�GL
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0RUVHWWLHUD�DG�LQQHVWR�UDSLGR��VHQ]D�YLWH��DUDQFLRQH��6H]LRQH�FRQGXWWRUL��������������PP��&RORUH��%LDQFR��5$/������&DWHJRULD�GL�SURWH]LRQH�
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�
&RPSUHVR�FDEODJJLR��VLVWHPD�GL�ILVVDJJLR�H�TXDQWR�QHFHVVDULR�SHU�UHVWLWXLUH�O
RSHUD�FRPSOHWD�H�IXQ]LRQDQWH�VHFRQGR�LQGLFD]LRQL�SURJHWWXDOL��GHO�SURGXWWRUH�H�UHJROD�G
DUWH�

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�3$11(//2�277,&2�$&867,&2�WLSR�1RWLILHU�PRGHOOR�3$1��3/86�R�HTXLYDOHQWH��FHUWLILFDWR�(1��������H�
13(������� FRQIRUPH�DO�75��������FRQVXPR�PHGLR����P$�SHU�FRSULUH�DUHH�GL��[��[���PHWUL��&RVWUXLWR�FRQ�PDWHULDOL�QRQ�FRPEXVWLELOL�H�QRQ�

SURSDJDQWL�OD�ILDPPD��/H�SHOOLFROH�FRQ�GLFLWXUH�LOOX�
�
PLQDWH�VRQR�LQ�300$��3ROLPHWLOPHWDFULODWR��D�OHQWD�LQ�

�
ILDPPDELOLWj��/H�GLFLWXUH��VX�

VIRQGR�URVVR�R�JULJLR��YHQJR�
�
QR�PHVVH�LQ�ULVDOWR�D�SDQQHOOR�DWWLYR��,O�SDQQHOOR�3$1��3/86�SXz�HVVHUH�VLQFURQL]]DWR�FRQ�DOWUL�SDQQHOOL�

GHOOD�VWHVVD�VHULH�LQ�PRGR�GD�HYLWDUH�ODPSHJJL�FDVXDOL�WUD�L�YDUL�GLVSRVLWLYL�QHOOR�VWHVVR�DPELHQWH��,O�SDQQHOOR�q�LQROWUH�SURWHWWR�FRQWUR�
O¶LQYHUVLRQH�GL�SRODULWj��3RWHQ]D����:���9�FF��IODVK�IUHTXHQ]D����+]�

�
&RPSUHVR�FDEODJJLR��VLVWHPD�GL�ILVVDJJLR�H�TXDQWR�QHFHVVDULR�SHU�

UHVWLWXLUH�O
RSHUD�FRPSOHWD�H�IXQ]LRQDQWH�VHFRQGR�LQGLFD]LRQL�SURJHWWXDOL��GHO�SURGXWWRUH�H�UHJROD�G
DUWH�
HXUR��WUHFHQWRXQGLFL���� FDGDXQR ������

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�6(*1$/$725(�277,&2�$&867,&2�WLSR�3)$11(1%(5*�PRGHOOR�'6)���R�HTXLYDOHQWH��IODVK���MRXOH��VLUHQD����G%�$������9�'&�,3�����WHPSUDWXUD�GL�HVHUFL]LR���������&��6LQFURQL]]DELOH��&RPSUHVR�FDEODJJLR��VLVWHPD�GL�ILVVDJJLR�H�TXDQWR�QHFHVVDULR�SHU�UHVWLWXLUH�O
RSHUD�FRPSOHWD�H�IXQ]LRQDQWH�VHFRQGR�LQGLFD]LRQL�SURJHWWXDOL��GHO�SURGXWWRUH�H�UHJROD�G
DUWH�

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�6(*1$/$725(�277,&2�$&867,&2�WLSR�3)$11(1%(5*�PRGHOOR�'6)���R�HTXLYDOHQWH��IODVK���MRXOH��
13(������� VLUHQD����G%�$������9�'&�,3�����WHPSUDWXUD�GL�HVHUFL]LR���������&��6LQFURQL]]DELOH��&RPSUHVR�FDEODJJLR��VLVWHPD�GL�ILVVDJJLR�H�TXDQWR�

QHFHVVDULR�SHU�UHVWLWXLUH�O
RSHUD�FRPSOHWD�H�IXQ]LRQDQWH�VHFRQGR�LQGLFD]LRQL�SURJHWWXDOL��GHO�SURGXWWRUH�H�UHJROD�G
DUWH�
HXUR��RWWRFHQWRQRYDQWDTXDWWUR���� FDGDXQR ������

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�6(*1$/$725(�$&867,&2�WLSR�3)$11(1%(5*�PRGHOOR�'6���R�HTXLYDOHQWH������G%�$��D���P��,3�������WHQVLRQH���9�FF��FRQIRUPH�(1�������&RPSUHVR�FDEODJJLR��VLVWHPD�GL�ILVVDJJLR�H�TXDQWR�QHFHVVDULR�SHU�UHVWLWXLUH�O
RSHUD�FRPSOHWD�H�IXQ]LRQDQWH�VHFRQGR�LQGLFD]LRQL�SURJHWWXDOL��GHO�SURGXWWRUH�H�UHJROD�G
DUWH�

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�6(*1$/$725(�$&867,&2�WLSR�3)$11(1%(5*�PRGHOOR�'6���R�HTXLYDOHQWH������G%�$��D���P��,3�������
13(������� WHQVLRQH���9�FF��FRQIRUPH�(1�������&RPSUHVR�FDEODJJLR��VLVWHPD�GL�ILVVDJJLR�H�TXDQWR�QHFHVVDULR�SHU�UHVWLWXLUH�O
RSHUD�FRPSOHWD�H�

IXQ]LRQDQWH�VHFRQGR�LQGLFD]LRQL�SURJHWWXDOL��GHO�SURGXWWRUH�H�UHJROD�G
DUWH�
HXUR��FLQTXHFHQWRTXDUDQWDFLQTXH���� FDGDXQR ������

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�DSSDUHFFKLR�LOOXPLQDQWH�GD�HVWHUQR�D�SDUHWH�WLSR�3(5)250$1&(�,1�/,*+7�PRGHOOR�32/2����R�VLPLODUH��FRQ�FRUSR�LQ�DOOXPLQLR�SUHVVRIXVR�YHUQLFLDWR��GLIIXVRUH�LQ�YHWUR�SLDQR�H[WUDFKLDUR�WHPSHUDWR��VHULJUDIDWR�H�VDWLQDWR�LQWHUQDPHQWH��JXDUQL]LRQH�LQ�VLOLFRQH��PRGXOR�/('�D�WHQVLRQH�GL�UHWH��������9������+]�SURWHWWR�SHU�VRYUDWHQVLRQL�ILQR�D����9��YLWL�GL�FKLXVXUD�LQ�DFFLDLR�LQR[��DGDWWR�SHU�LVQWDOOD]LRQL�FKH�ULFKLHGRQR�DSSDUHFFKL�DQWL�LQTXLQDPHQWR�OXPLQRVR��IOXVVR�OXPLQRVR�����OP��&5,�����SRWHQ]D����:������.��FRPSUHVR�TXDQWR�QHFHVVDULR�SHU�UHVWLWXLUH�O
RSHUD�FRPSOHWDPHQWH�IXQ]LRQDWH�D�UHJROD�G
DUWH�

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�DSSDUHFFKLR�LOOXPLQDQWH�GD�HVWHUQR�D�SDUHWH�WLSR�3(5)250$1&(�,1�/,*+7�PRGHOOR�32/2����R�VLPLODUH��
13(������� FRQ�FRUSR�LQ�DOOXPLQLR�SUHVVRIXVR�YHUQLFLDWR��GLIIXVRUH�LQ�YHWUR�SLDQR�H[WUDFKLDUR�WHPSHUDWR��VHULJUDIDWR�H�VDWLQDWR�LQWHUQDPHQWH��

JXDUQL]LRQH�LQ�VLOLFRQH��PRGXOR�/('�D�WHQVLRQH�GL�UHWH��������9������+]�SURWHWWR�SHU�VRYUDWHQVLRQL�ILQR�D����9��YLWL�GL�FKLXVXUD�LQ�
DFFLDLR�LQR[��DGDWWR�SHU�LVQWDOOD]LRQL�FKH�ULFKLHGRQR�DSSDUHFFKL�DQWL�LQTXLQDPHQWR�OXPLQRVR��IOXVVR�OXPLQRVR�����OP��&5,�����SRWHQ]D
����:������.��FRPSUHVR�TXDQWR�QHFHVVDULR�SHU�UHVWLWXLUH�O
RSHUD�FRPSOHWDPHQWH�IXQ]LRQDWH�D�UHJROD�G
DUWH�
HXUR��FHQWRYHQWLVHWWH���� FDGDXQR ������

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�DSSDUHFFKLR�LOOXPLQDQWH�GD�HVWHUQR�D�SDUHWH�WLSR�',6$12�PRGHOOR�����+<'52�/('�R�VLPLODUH��SRWHQ]D���:��IOXVVR�OXPLQRVR�����OP��&5,��������.�&RUSR��6WDPSDWR�DG�LQLH]LRQH��LQ�SROLFDUERQDWR�JULJLR��LQIUDQJLELOH���GL�HOHYDWD�UHVLVWHQ]D�PHFFDQLFD�JUD]LH�DOOD�VWUXWWXUD�ULQIRU]DWD�GD�QHUYDWXUH�LQWHUQH�'LIIXVRUH��VWDPSDWR�DG�LQLH]LRQH�LQ�SROLFDUERQDWR�FRQ�ULJKH�LQWHUQH�SHU�XQ�PDJJLRU�FRQWUROOR�OXPLQRVR��DXWRHVWLQJXHQWH�9���VWDELOL]]DWR�DL�UDJJL�89��ILQLWXUD�HVWHUQD�OLVFLD�SHU�IDFLOLWDUH�OD�SXOL]LD�QHFHVVDULD�SHU�DYHUH�OD�PDVVLPD�HIILFLHQ]D�OXPLQRVD��&KLXVXUD�D�LQFDVWUR
�
H�FRQ�YLWL�GL�VLFXUH]]D�LQ�DFFLDLR�LQR[�5LIOHWWRUH��LQ�DFFLDLR�]LQFDWR�SUHYHUQLFLDWR�ELDQFR�D�IRUQR�FRQ�UHVLQD�SROLHVWHUH�VWDELOL]]DWR�DL�UDJJL�89��)LVVDWR�DO�FRUSR�FRQ�LQQHVWR�UDSLGR�PHGLDQWH�GLVSRVLWLYR�ULFDYDWR�GLUHWWDPHQWH�VXO�FRUSR�

�
�'RWD]LRQH��JXDUQL]LRQH�GL�WHQXWD�LQLHWWDWD�LQ�PDWHULDOH�HFRORJLFR�GL�SROLXUHWDQR�HVSDQVR�DQWLQYHFFKLDPHQWR��6WDIIH�GL�ILVVDJJLR�D�SODIRQH�H�D�VRVSHQVLRQH�LQ�$FFLDLR�,QR[��&RQQHWWRUH�SUHVD�VSLQD��/¶DQFRUDJJLR�GHOO¶DSSDUHFFKLDWXUD�VXOOH�VWDIIH�GL�ILVVDJJLR

�
DYYLHQH�LQ�VLFXUH]]D�PHGLDQWH�LQQHVWR�UDSLGR�1RUPDWLYH��LQ�FRQIRUPLWj�DOOD�QRUPD�(1���������(1����������*UDGR�GL�SURWH]LRQH��VHFRQGR�OD�QRUPD�(1����������&RPSUHVR�GL�VLVWHPD�GL�ILVVDJJLR�D�VRIILWWR��SUHVVDFDYR�H�TXDQWR�QHFHVVDULR�SHU�UHVWLWXLUH�O
RSHUD�FRPSOHWDPHQWH�IXQ]LRQDWH�D�UHJROD

�
G
DUWH�

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�DSSDUHFFKLR�LOOXPLQDQWH�GD�HVWHUQR�D�SDUHWH�WLSR�',6$12�PRGHOOR�����+<'52�/('�R�VLPLODUH��SRWHQ]D�
13(������� ��:��IOXVVR�OXPLQRVR�����OP��&5,��������.�

&RUSR��6WDPSDWR�DG�LQLH]LRQH��LQ�SROLFDUERQDWR�JULJLR��LQIUDQJLELOH���GL�HOHYDWD�UHVLVWHQ]D�PHFFDQLFD�JUD]LH�DOOD�VWUXWWXUD�ULQIRU]DWD�GD�
QHUYDWXUH�LQWHUQH�
'LIIXVRUH��VWDPSDWR�DG�LQLH]LRQH�LQ�SROLFDUERQDWR�FRQ�ULJKH�LQWHUQH�SHU�XQ�PDJJLRU�FRQWUROOR�OXPLQRVR��DXWRHVWLQJXHQWH�9���VWDELOL]]DWR�DL�
UDJJL�89��ILQLWXUD�HVWHUQD�OLVFLD�SHU�IDFLOLWDUH�OD�SXOL]LD�QHFHVVDULD�SHU�DYHUH�OD�PDVVLPD�HIILFLHQ]D�OXPLQRVD��&KLXVXUD�D�LQFDVWUR

�
H�FRQ�YLWL�

GL�VLFXUH]]D�LQ�DFFLDLR�LQR[�
5LIOHWWRUH��LQ�DFFLDLR�]LQFDWR�SUHYHUQLFLDWR�ELDQFR�D�IRUQR�FRQ�UHVLQD�SROLHVWHUH�VWDELOL]]DWR�DL�UDJJL�89��)LVVDWR�DO�FRUSR�FRQ�LQQHVWR�
UDSLGR�PHGLDQWH�GLVSRVLWLYR�ULFDYDWR�GLUHWWDPHQWH�VXO�FRUSR�

�
�

'RWD]LRQH��JXDUQL]LRQH�GL�WHQXWD�LQLHWWDWD�LQ�PDWHULDOH�HFRORJLFR�GL�SROLXUHWDQR�HVSDQVR�DQWLQYHFFKLDPHQWR��6WDIIH�GL�ILVVDJJLR�D�SODIRQH�H�
D�VRVSHQVLRQH�LQ�$FFLDLR�,QR[��&RQQHWWRUH�SUHVD�VSLQD��/¶DQFRUDJJLR�GHOO¶DSSDUHFFKLDWXUD�VXOOH�VWDIIH�GL�ILVVDJJLR

�
DYYLHQH�LQ�VLFXUH]]D�

PHGLDQWH�LQQHVWR�UDSLGR�
1RUPDWLYH��LQ�FRQIRUPLWj�DOOD�QRUPD�(1���������(1����������
*UDGR�GL�SURWH]LRQH��VHFRQGR�OD�QRUPD�(1����������

&200,77(17(��
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&RPSUHVR�GL�VLVWHPD�GL�ILVVDJJLR�D�VRIILWWR��SUHVVDFDYR�H�TXDQWR�QHFHVVDULR�SHU�UHVWLWXLUH�O
RSHUD�FRPSOHWDPHQWH�IXQ]LRQDWH�D�UHJROD
�
G
DUWH�

HXUR��FHQWRTXLQGLFL���� FDGDXQR ������

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�DSSDUHFFKLR�LOOXPLQDQWH�D�SODIRQH�WLSR�$85$�/,*+7�PRGHOOR�)/$92���[����FP��FRG�)/$��$���212)���������R�VLPLODUH��SRWHQ]D���:������.��&5,����
�
RQ�RII��8*5�PLQRUH�����FRPSUHVR�VLVWHPD�GL�ILVVDJJLR�D�SODIRQH��GULYHU�H�TXDQWR�QHFHVVDULR�SHU�UHVWLWXLUH�O
RSHUD�FRPSOHWDPHQWH�IXQ]LRQDWH�D�UHJROD�G
DUWH�

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�DSSDUHFFKLR�LOOXPLQDQWH�D�SODIRQH�WLSR�$85$�/,*+7�PRGHOOR�)/$92���[����FP�
13(������� �FRG�)/$��$���212)���������R�VLPLODUH��SRWHQ]D���:������.��&5,����

�
RQ�RII��8*5�PLQRUH�����FRPSUHVR�VLVWHPD�GL�ILVVDJJLR�D�

SODIRQH��GULYHU�H�TXDQWR�QHFHVVDULR�SHU�UHVWLWXLUH�O
RSHUD�FRPSOHWDPHQWH�IXQ]LRQDWH�D�UHJROD�G
DUWH�
HXUR��FHQWRVHVVDQWDVHL���� FDGDXQR ������

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�DSSDUHFFKLR�LOOXPLQDQWH�D�SODIRQH�WLSR�$85$�/,*+7�PRGHOOR�)/$92���[����FP��FRG�)/$��&���212)���������R�VLPLODUH��SRWHQ]D���:������.��&5,����
�
RQ�RII��8*5�PLQRUH�����IOXVVR�OXPLQRVR������OP��FRPSUHVR�VLVWHPD�GL�ILVVDJJLR�D�SODIRQH��GULYHU�H�TXDQWR�QHFHVVDULR�SHU�UHVWLWXLUH�O
RSHUD�FRPSOHWDPHQWH�IXQ]LRQDWH�D�UHJROD�G
DUWH�

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�DSSDUHFFKLR�LOOXPLQDQWH�D�SODIRQH�WLSR�$85$�/,*+7�PRGHOOR�)/$92���[����FP�
13(������� �FRG�)/$��&���212)���������R�VLPLODUH��SRWHQ]D���:������.��&5,����

�
RQ�RII��8*5�PLQRUH�����IOXVVR�OXPLQRVR������OP��FRPSUHVR�

VLVWHPD�GL�ILVVDJJLR�D�SODIRQH��GULYHU�H�TXDQWR�QHFHVVDULR�SHU�UHVWLWXLUH�O
RSHUD�FRPSOHWDPHQWH�IXQ]LRQDWH�D�UHJROD�G
DUWH�
HXUR��FHQWRFLQTXDQWDVHL���� FDGDXQR ������

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�DSSDUHFFKLR�LOOXPLQDQWH�D�SODIRQH�WLSR�3(5)250$1&(�,1�/,*+7�PRGHOOR�(.2����R�VLPLODUH�FRVWLWXLWR�GD��FRUSR�H�DQHOOR�LQ�WHFQRSROLPHUR��GLIIXVRUH�LQ�YHWUR�SUHVVDWR�H�VDWLQDWR�LQWHUQDPHQWH��FODVVH�,,��SDUDEROD�ULIOHWWHQWH�LQ�DOOXPLQLR�SHU�OH�YHUVLRQL�LQFDQGHVFHQ]D��YLWL�GL�FKLXVXUD�LQ�DFFLDLR�LQR[�
�
&RPSUHVR�GL�ODPSDGD�WLSR�D�JRFFLD��WHFQRORJLD�D�/('������.��SRWHQ]D����:�H�TXDQWR�QHFHVVDULR�SHU�UHVWLWXLUH�O
RSHUD�FRPSOHWDPHQWH�IXQ]LRQDWH�D�UHJROD�G
DUWH�

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�DSSDUHFFKLR�LOOXPLQDQWH�D�SODIRQH�WLSR�3(5)250$1&(�,1�/,*+7�PRGHOOR�(.2����R�VLPLODUH�FRVWLWXLWR�GD��
13(������� FRUSR�H�DQHOOR�LQ�WHFQRSROLPHUR��GLIIXVRUH�LQ�YHWUR�SUHVVDWR�H�VDWLQDWR�LQWHUQDPHQWH��FODVVH�,,��SDUDEROD�ULIOHWWHQWH�LQ�DOOXPLQLR�SHU�OH�

YHUVLRQL�LQFDQGHVFHQ]D��YLWL�GL�FKLXVXUD�LQ�DFFLDLR�LQR[�
�
&RPSUHVR�GL�ODPSDGD�WLSR�D�JRFFLD��WHFQRORJLD�D�/('������.��SRWHQ]D����:�H�

TXDQWR�QHFHVVDULR�SHU�UHVWLWXLUH�O
RSHUD�FRPSOHWDPHQWH�IXQ]LRQDWH�D�UHJROD�G
DUWH�
HXUR��QRYDQWDGXH���� FDGDXQR �����

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�DSSDUHFFKLR�LOOXPLQDQWH�D�VRVSHQVLRQH
�
WLSR�$85$�/,*+7�PRGHOOR�58%(5��FRG�58%��*���212)����������R�VLPLODUH��SRWHQ]D����:������.��&5,�����RQ�RII��RWWLFD������FRPSUHVR�VLVWHPD�GL�ILVVDJJLR�D�VRVSHQVLRQH��GULYHU��JULJOLD�GL�SURWH]LRQH�H�TXDQWR�QHFHVVDULR�SHU

�
UHVWLWXLUH�O
RSHUD�FRPSOHWDPHQWH�IXQ]LRQDWH�D�UHJROD�G
DUWH�

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�DSSDUHFFKLR�LOOXPLQDQWH�D�VRVSHQVLRQH
�
WLSR�$85$�/,*+7�PRGHOOR�58%(5�

13(������� �FRG�58%��*���212)����������R�VLPLODUH��SRWHQ]D����:������.��&5,�����RQ�RII��RWWLFD������FRPSUHVR�VLVWHPD�GL�ILVVDJJLR�D�
VRVSHQVLRQH��GULYHU��JULJOLD�GL�SURWH]LRQH�H�TXDQWR�QHFHVVDULR�SHU

�
UHVWLWXLUH�O
RSHUD�FRPSOHWDPHQWH�IXQ]LRQDWH�D�UHJROD�G
DUWH�

HXUR��FLQTXHFHQWRTXDWWUR���� FDGDXQR ������

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�DSSDUHFFKLR�LOOXPLQDQWH�D�VRVSHQVLRQH
�
WLSR�$85$�/,*+7�PRGHOOR�58%(5��FRG�58%��*���212)����������R�VLPLODUH��SRWHQ]D����:������.��&5,�����RQ�RII��RWWLFD������FRPSUHVR�VLVWHPD�GL�ILVVDJJLR�D�VRVSHQVLRQH��GULYHU��JULJOLD�GL�SURWH]LRQH�H�TXDQWR�QHFHVVDULR�SHU

�
UHVWLWXLUH�O
RSHUD�FRPSOHWDPHQWH�IXQ]LRQDWH�D�UHJROD�G
DUWH�

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�DSSDUHFFKLR�LOOXPLQDQWH�D�VRVSHQVLRQH
�
WLSR�$85$�/,*+7�PRGHOOR�58%(5�

13(������� �FRG�58%��*���212)����������R�VLPLODUH��SRWHQ]D����:������.��&5,�����RQ�RII��RWWLFD������FRPSUHVR�VLVWHPD�GL�ILVVDJJLR�D�
VRVSHQVLRQH��GULYHU��JULJOLD�GL�SURWH]LRQH�H�TXDQWR�QHFHVVDULR�SHU

�
UHVWLWXLUH�O
RSHUD�FRPSOHWDPHQWH�IXQ]LRQDWH�D�UHJROD�G
DUWH�

HXUR��TXDWWURFHQWRGLHFL���� FDGDXQR ������

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�TXDGUR�HOHWWULFR�SDOHVWUD��4�3$/��FRPSUHVR�GL�FDUSHQWHULD��DSSDUHFFKLDWXUH��DFFHVVRUL�H�WXWWL�L�FRPSRQHQWL�VHFRQGR�VFKHPL�HOHWWULFL�H�IURQWH�TXDGUR�SHU�UHVWLWXLUH�O
RSHUT�FRPSOHWDPHQWH�IXQ]LRDQQWH�VHFRQGR�UHJROD�G
DUWH�

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�TXDGUR�HOHWWULFR�SDOHVWUD��4�3$/��FRPSUHVR�GL�FDUSHQWHULD��DSSDUHFFKLDWXUH��DFFHVVRUL�H�WXWWL�L�FRPSRQHQWL�
13(������� VHFRQGR�VFKHPL�HOHWWULFL�H�IURQWH�TXDGUR�SHU�UHVWLWXLUH�O
RSHUT�FRPSOHWDPHQWH�IXQ]LRDQQWH�VHFRQGR�UHJROD�G
DUWH�

HXUR��GRGLFLPLODQRYHFHQWRYHQWL���� D�FRUSR ���������

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�TXDGUR�HOHWWULFR�VSRJOLDWRL��4�63*��FRPSUHVR�GL�FDUSHQWHULD��DSSDUHFFKLDWXUH��DFFHVVRUL�H�WXWWL�L�FRPSRQHQWL�VHFRQGR�VFKHPL�HOHWWULFL�H�IURQWH�TXDGUR�SHU�UHVWLWXLUH�O
RSHUT�FRPSOHWDPHQWH�IXQ]LRDQQWH�VHFRQGR�UHJROD�G
DUWH�
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1U��� *ULJOLH�GL�ULSUHVD�LQ�DOOXPLQLR�R�DFFLDLR��FRQ�XQ�ILODUH�GL�DOHWWH�ILVVH�H�FRQ�VHUUDQGD�GL�UHJROD]LRQH�
�0��������� *UDQGH]]H��Pð��VXSHUILFLH�IURQWDOH�����DOOXPLQLR���ROWUH������Pð
����I HXUR��GXHFHQWRTXDUDQWDXQR���� Pð ������

1U��� &$0,12�,1�$&&,$,2�,12;�02123$5(7(�3(5�&$/'$,(�$�/(*1$�3(//(76�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FDPLQR�LQ�DFFLDLR�LQR[
%����������� $,6,� ���� 7L� �VWDELOL]]DWR� DO� WLWDQLR��� ILQLWXUD� HVWHUQD� OXFLGD�� 6SHVVRUH� ����� PP��PRQRSDUHWH�� DG� HOHPHQWL�PRGXODUL�� GL� VH]LRQH� FLUFRODUH�
���� PDUFKLDWL� &(� LQ� FRQIRUPLWj� DOOD� QRUPDWLYD�81,�(1� ����ā��� DGDWWR� SHU� LO� ULVDQDPHQWR� GL� FDQQH� IXPDULH� HVLVWHQWL� H�R� ULGLPHQVLRQDPHQWR�

FRVWLWXLWR�GD��ā�VLQJROL�HOHPHQWL�FRQ�VDOGDWXUD�ORQJLWXGLQDOH�GHOOD�SDUHWH�LQWHUQD�UHDOL]]DWD�FRQ�SURFHVVL�/$6(5�R�7,*��FHUWLILFDWL�GDOO
LVWLWXWR
,WDOLDQR� GHOOD� 6DOGDWXUD�� ā� JLXQWL� D� ELFFKLHUH� GHO� WLSR�PDVFKLR�IHPPLQD�� LO� FXL� SDUWLFRODUH� SURILOR� FRQLFR� JDUDQWLVFH� XQD� HOHYDWD� UHVLVWHQ]D
PHFFDQLFD�H�XQD�WHQXWD�DL�IXPL��DQFKH�LQ�SUHVVLRQH��VHQ]D�O
REEOLJR�GL�IDVFHWWH�GL�EORFFDJJLR�HOHPHQWL�H�JXDUQL]LRQL�GL�WHQXWD��ā�HOHPHQWR�D�7
SHU�LO� FROOHJDPHQWR�DL�WXEL�GL� IXPR�� ā� LVSH]LRQH�FRPSOHWD�GL�SRUWHOOR��YDVFD�GL�UDFFROWD�FRQGHQVD�FRQ�VFDULFR� LQ�LQR[����� �� ā�GLVWDQ]LDWRUL�H
VXSSRUWL� LQWHUPHGL�SHU� OD�GLODWD]LRQH�� ā�SLDVWUD�GL�FRSHUWXUD�FRQ�ERFFDJOLR�� ā� WHUPLQDOH�SDUDSLRJJLD��$OO
DWWR�GHOOD�SRVD�LQ�RSHUD�O
LQVWDOODWRUH
GRYUD
� SURGXUUH� LO� FHUWLILFDWR� GL� FRQIRUPLWD
� GHL� PDWHULDOL� VHFRQGR� TXDQWR� VWDELOLWR� GDO� '�0�� ��������� $GDWWR� SHU� FRPEXVWLELOL� VROLGL�
WHPSHUDWXUD�PDVVLPD�GHL�IXPL�����&�H�LQVHULWR�LQ�XQD�FRQWURFDQQD�QRQ�FRPEXVWLELOH��&RPSOHWR�GL�RJQL�RQHUH�HG�DFFHVVRULR�SHU�GDUH�LO�ODYRUR
ILQLWR�D�UHJROD�G
DUWH��O
XVR�GL�PDWHULDOL��FRPSRQHQWL�H�SURFHGXUH�FRQ�VSHFLILFKH�WHFQLFKH�H�GL�FDQWLHUH�VDUj�LQ�VLQWRQLD�FRQ�TXDQWR�SUHYLVWR�GDO
'0������������H�V�P�L��LQ�PDWHULD�GL�&ULWHUL�$PELHQWDOL�0LQLPL���'LDPHWUR�LQWHUQR�����PP
HXUR��FHQWRVHGLFL���� P ������

1U��� %$5,/2772�$8720$7,&2�6)2*2�$5,$�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�EDULORWWR�DXWRPDWLFR�VIRJR�DULD�GL�HOHYDWD�SRUWDWD��FDSDFLWj�PLQLPD
%����������� ����OW��FRQ�FRUSR�H�FRSHUFKLR�LQ�JKLVD�R�LQ�RWWRQH�VWDPSDWR�D�FDOGR��PHFFDQLVPL�LQWHUQL�H�JDOOHJJLDQWH�LQ�DFFLDLR�LQR[�R�LQ�PDWHULDOH�FRPXQTXH
���� UHVLVWHQWH�DOOD�FRUURVLRQH�� ILOWUR� LQFRUSRUDWR��GLVSRVLWLYR�VXSHULRUH�GL� VIRJR�H�FRQYRJOLDPHQWR�DULD��DWWDFFKL�PDQLFRWWL� ILOHWWDWL�JDV��3UHVVLRQH

PDVVLPD�G
HVHUFL]LR����EDU�R�VXSHULRUH��WHPSHUDWXUD�PDVVLPD�DFTXD�����&�R�VXSHULRUH��1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�O
RQHUH
SHU�O
LQVWDOOD]LRQH�VXOOD�WXED]LRQH�GHOO
LPSLDQWR�QRQFKp�RJQL�RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD�H�TXDQWR�DOWUR�SHU�GDUH�LO�ODYRUR�ILQLWR�D
UHJROD�G
DUWH�
HXUR��WUHFHQWRQRYH���� FDG� ������

1U��� 67$%,/,==$725(�*$6�&21�),/752�,1&25325$72�)RUQLWXUD�H�SRVD� LQ�RSHUD� GL� VWDELOL]]DWRUH�JDV�FRQ� ILOWUR� LQFRUSRUDWR�DYHQWH� OH
%����������� VHJXHQWL�FDUDWWHULVWLFKH��ā�FRUSR�H�FRSHUFKLR�LQ�DFFLDLR��ā�FDUWXFFLD�ILOWUDQWH�HVWUDLELOH�LQ�9LOHGRQ��ā�JLXQWL�GL�WHQXWD�DG�DQHOOR�25��ā�PHPEUDQD
���� GHOOR� VWDELOL]]DWRUH� UHVLVWHQWH� DL� JDV�� /R� VWDELOL]]DWRUH� VDUj�PXQLWR� GL� UHJRODWRUH� GHOOD� SUHVVLRQH� LQ� XVFLWD� H� VDUj� DGDWWR� DG� XQD� SUHVVLRQH

PDVVLPD�GL�DOLPHQWD]LRQH�GL���EDU��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�DOODFFLDPHQWL�H�UDFFRUGL�YDUL�H�TXDQWR�DOWUR
QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��DWWDFFKL�GLDPHWUR��
HXUR��GXHFHQWRVHVVDQWDGXH���� FDG� ������

1U��� 3203$� '26$75,&(� (/(77521,&$� )RUQLWXUD� H� SRVD� GL� SRPSD� GRVDWULFH� HOHWWURQLFD� PXOWLIXQ]LRQDOH� JHVWLELOH� WUDPLWH� VHJQDOH� P$�
%����������� FRQWDWRUH�DG�LPSXOVL��YROXPHWULFR�H�YROXPHWULFR�SURSRU]LRQDOH��QRQFKq� LQ�RQāRII��3RVVLELOLWj�GL�PROWLSOLFD]LRQH��GLYLVLRQH� LPSXOVL�DQFKH� LQ
���� PHPRULD��3RVVLELOLWj�GHOOD� LPSRVWD]LRQH�GHL�SSP�QHFHVVDUL��&RUSR�VLQWHWLFR�UHVLVWHQWH�DG�DFLGL�HG�DOFDOLQL��'RWDWD� LQROWUH�GL� VLVWHPD�VSXUJR

DULD�� LQJUHVVR� VHQVRUH� GL� IOXVVR� H� OLYHOOR� PLQLPR�� /D� IRUQLWXUD� FRPSUHQGH� FUHSLQH�� ILOWUR� H� WXED]LRQH� DVSLUD]LRQH�� LQLHWWRUH� H� WXED]LRQH
PDQGDWD��7HQVLRQH�9�����ā�����+]��������ā���PRQRIDVH�3URWH]LRQH��,3���(
�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�HG�DFFHVVRULR�SHU�GDUH�LO
ODYRUR�ILQLWR�D�UHJROD�G
DUWH��3RPSD�GRVDWULFH�HOHWWURQLFD�SRUWDWD���O�K
HXUR��VHLFHQWRFLQTXDQWDRWWR���� FDG� ������

1U��� &217$725(�/$1&,$� ,038/6,� )RUQLWXUD� H� SRVD� GL� FRQWDWRUH� HPHWWLWRUH� GL� LPSXOVL� SHU� SRPSH� GRVDWULFL� HOHWWURQLFKH�� SHU� LO� GRVDJJLR
%����������� YROXPHWULFR� SURSRU]LRQDOH� GHL� SURGRWWL� LQ� UDSSRUWR� DOO
HIIHWWLYR� FRQVXPR� G
DFTXD�� /HWWXUD� GLUHWWD� VX� UXOOL� SURWHWWL� H� TXDGUDQWH� DVFLXWWR
���� LQWHUDPHQWH� SURWHWWR�� GLVFR� YLVRUH� LQ�YHWUR�PLQHUDOH� WHPSUDWR�GL�DGHJXDWR�VSHVVRUH�QRQ� VRJJHWWR�D� ULJDWXUH�H� D�SUREOHPL� GL� RSDFL]]D]LRQH�

&DVVD�LQ�RWWRQH�VWDPSDWD��PRGHOOL�GD�����ā�����ā����H�RWWRQH�YHUQLFLDWD�FRQ�YHUQLFH�HSRVVLGLFD�SHU�GLDPHWUL�VXSHULRUL��0HFFDQLVPR�LQWHUQR�LQ
PDWHULDOH�SODVWLFR��DQLJURVFRSLFR��DQWLQFURVWDQWH�H�UHVLVWHQWH�DOO
XVXUD��(PHWWLWRUH�GL�LPSXOVL�D�VLQJROR�³UHHG�±�VZLWFK´�SHU�OD�WUDVPLVVLRQH�GHL
GDWL� D� GLVWDQ]D� �WHOHOHWWXUD�� R� SHU� LO� FRPDQGR� GL� GRVDJJL� SURSRU]LRQDOPHQWH� DOOD� SRUWDWD� (
� FRPSUHVR� H� FRPSHQVDWR� QHO� SUH]]R� O
RQHUH� GHL
FROOHJDPHQWL�HOHWWULFL�HG�LGUDXOLFL�HG�RJQL�RQHUH�HG�DFFHVVRULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��DWWDFFKL�GLDPHWUR��
HXUR��RWWRFHQWRVHWWDQWDWUH���� FDG� ������

1U��� 6(5%$72,2� $&&808/2� $'',7,9,� )RUQLWXUD� H� SRVD� GL� VHUEDWRLR� SHU� OD� PLVFHOD]LRQH� H� LO� FRQWHQLPHQWR� GHJOL� DGGLWLYL� FKLPLFL� H
%����������� FRQGL]LRQDQWL�� DGDWWR� SHU� WXWWH� OH� SRPSH� GRVDWULFL�� &RUSR� VHUEDWRLR� UHDOL]]DWR� LQ� SROLHWLOHQH� DOLPHQWDUH� D� VYLOXSSR� YHUWLFDOH� FRPSOHWR� GL
���� FRSHUFKLR�D�YLWH�H�VFDULFR�GL�IRQGR��3UHGLVSRVL]LRQH�SHU�DOORJJLDPHQWR�PHQVROD�ODWHUDOH��RS]LRQDOH���,QGLFDWRUH�GL�OLYHOOR�D�JDOOHJJLDQWH��6FDOD

JUDGXDWD� HVWHUQD�� $OORJJLDPHQWR� SHU� FUHSLQH� GL� DVSLUD]LRQH� H� VRQGD� GL� PLQLPR� OLYHOOR� �RS]LRQDOH��� 3UHGLVSRVL]LRQH� SHU� LQVWDOOD]LRQH
HOHWWURDJLWDWRUH��9DQR� SHU� HWLFKHWWD�SURGRWWR�&RPSOHWR� GL�RJQL�DOWUR� RQHUH� HG� DFFHVVRULR�SHU�GDUH� LO� ODYRUR� ILQLWR�D� UHJROD� G
DUWH��6HUEDWRLR
DFFXPXOR�DGGLWLYL�FDSDFLWD
�����OLWUL�FRQ�EDVH�SHU�SRPSD
HXUR��GXHFHQWRYHQWL���� FDG� ������

1U��� $'',7,9,�&+,0,&,�&,5&8,72�$&48$�6$1,7$5,$�)RUQLWXUD�H�SRVD�GL�SURGRWWR�OLTXLGR�D�EDVH�GL�VDOL�PLQHUDOL�QDWXUDOL�DOLPHQWDUL�SHU
%����������� DFTXH� QDWXUDOPHQWH� GROFL� HG� DGGROFLWH� LQ� JUDGR� GL� SUHYHQLUH� OD� IRUPD]LRQH� GL� FRUURVLRQL� QHJOL� LPSLDQWL� SHU� OD� SURGX]LRQH� H� GLVWULEX]LRQH
���� GHOO
DFTXD� FDOGD�� DL� VHUYL]L��DFTXD� GL� SURFHVVR�� DFTXD� SRWDELOH�� DFTXD� DG� XVR� WHFQRORJLFR�� FLUFXLWL� GL� UDIIUHGGDPHQWR� FRQ� DFTXD� D� SHUGHUH�

QRQFKp� GL� ULVDQDUH� FLUFXLWL� JLj� VRJJHWWL� D� FRUURVLRQH��4XDOLWj� DOLPHQWDUH� LQ� ULVSHWWR� DO�'�0�� 6DQLWD� ������� HG� DOOH� QRUPH�81,ā&7,� �����
81,ā&7,������H�81,ā&7,�������$GGLWLYR�FKLPLFR�FLUFXLWR�DFTXD�VDQLWDULD
HXUR��YHQWLXQR���� NJ �����

1U��� 9$/92/$�7(50267$7,==$%,/(�&21�35(5(*2/$=,21(�67$7,&$�(�&20$1'2�7(50267$7,&2�)RUQLWXUD�H�SRVD�LQ�RSHUD
%����������� GL�YDOYROD� WHUPRVWDWLFD�SHU� UDGLDWRUL�FRQ�SUHUHJROD]LRQH�� VXOOD�PDQGDWD�GL�RJQL�FRUSR�VFDOGDQWH��DYHQWH� OH� VHJXHQWL�FDUDWWHULVWLFKH�� ā�YDOYROD
���� WHUPRVWDWL]]DELOH�D� VTXDGUD�� FRQ� SUHUHJROD]LRQH��SHU� WXEL� LQ� UDPH�� SODVWLFD�VHPSOLFH�H�PXOWLVWUDWR�R� IHUUR��FRUSR� LQ�RWWRQH�FURPDWR��DVWD� LQ

DFFLDLR�LQRVVLGDELOH��WHQXWH�LQ�(3'0��PDQRSROD�LQ�$%6��3PD[����EDU��3PD[�FRQ�FRPDQGR�PRQWDWR���EDU��WHPSHUDWXUD�G
HVHUFL]LR��·����&�
ā� FRPDQGR� WHUPRVWDWLFR� SHU� YDOYROH� UDGLDWRUL� WHUPRVWDWLFKH� H� WHUPRVWDWL]]DELOL�� VHQVRUH� LQFRUSRUDWR� FRQ� HOHPHQWR� VHQVLELOH� D� OLTXLGR�
WHPSHUDWXUD�PDVVLPD�DPELHQWH����&��VFDOD�GL�UHJROD]LRQH�GD�
�D���FRUULVSRQGHQWH�DG�XQ�FDPSR�GL�WHPSHUDWXUD�GD���D����&��FRQ�SRVVLELOLWj�GL
EORFFDJJLR�H�OLPLWD]LRQH�GL�WHPSHUDWXUD��LQWHUYHQWR�DQWLJHOR���&��FHUWLILFD]LRQH�7(//��&ODVVH�$��/D�WHVWD�WHUPRVWDWLFD�DYUj�XQD�UHVLVWHQ]D�DOOD
IOHVVLRQH� PDJJLRUDWD� �FLUFD� ����� 1��� 6DUj� GRWDWD� GL� DQWLIXUWR� LQWHJUDWR� H� SURYYLVWD� GHOOD� IXQ]LRQH� GL� DQWLPDQRPLVVLRQH�� ,O� SUH]]R� VDUj
FRPSUHQVLYR�GL�TXDQWR�DOWUR�QHFHVVDULR�DG�HVFOXVLRQH�GHL�UDFFRUGL�GL�VHUUDJJLR��SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��GLDPHWUR�DWWDFFR�����
HXUR��VHVVDQWDFLQTXH���� FDG� �����

&200,77(17(��&2081(�',�3$'29$
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1U���� &$1$/,�$�6(=,21(�&,5&2/$5(�,1�/$0,(5$�=,1&$7$�����)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FDQDOL�D�VH]LRQH�FLUFRODUH�LQ�ODPLHUD�]LQFDWD
%����������� SHU�FDQDOL�LQ�YLVWD�R�LQ�DSSRVLWL�FDYHGL�H�R�FXQLFROL�DYHQWL�OH�VHJXHQWL�FDUDWWHULVWLFKH��ā�GLDPHWUR�ILQR�D�����PP�ā�VSHVVRUH�ODPLHUD������PP��ā
���� GLDPHWUR�GD�����PP�D������PP�ā�VSHVVRUH�ODPLHUD�������PP��ā�GLDPHWUR�ROWUH������PP�ā�VSHVVRUH�ODPLHUD�������PP��/H�JLXQ]LRQL�WUD�L

WURQFKL�GL�FDQDOH�GRYUDQQR�HVVHUH�UHDOL]]DWH�FRQ�IODQJH�H�EXOORQL�LQ�DFFLDLR�]LQFDWR�H�PXQLWH�GL�JXDUQL]LRQH�LQ�PDWHULDOH�HODVWLFR�SHU�OD�SHUIHWWD
WHQXWD�� ,�FDQDOL� VDUDQQR� ILVVDWL�DOOH� VWUXWWXUH� LQ� IHUUR�� WUDYL��SLODVWUL��SLDVWUH�HFF��PHGLDQWH�SURILODWL�SRVWL� VRWWR� L�FDQDOL�� VRVSHVL�FRQ� WHQGLWRUL
UHJRODELOL�D�YLWH��'HYH�HVVHUH�SUHYLVWD� O
LQWHUSRVL]LRQH�GL� VSHVVRUL�H�DQHOOL� LQ�JRPPD�RQGH�HYLWDUH�YLEUD]LRQL�DOOH� VWUXWWXUH�� ,�FDQDOL�DYUDQQR
VXSSRUWL� HG� DQFRUDJJL� PHGLDPHQWH� RJQL� ���� YROWH� LO� GLDPHWUR�� ,Q� FDVR� GL� DWWUDYHUVDPHQWR� GL� SDUHWL� H� SDYLPHQWL� YHUUj� UHDOL]]DWD
XQ
LQWHUSRVL]LRQH�FRQ�PDWHULDOH�HODVWLFR�H�OR�VSD]LR�IUD�FDQDOH�H�VWUXWWXUD�VDUj�VLJLOODWR�FRQ�ODQD�PLQHUDOH�RG�DOWUR�PDWHULDOH�LQFRPEXVWLELOH�DWWR
DG� LPSHGLUH� LO� SDVVDJJLR�GHOOH� ILDPPPH� H� GHO� IXPR�� ,� FDQDOL� GRYUDQQR� HVVHUH� FRVWUXLWL� FRQ� FXUYH� DG� DPSLR� UDJJLR� SHU� IDFLOLWDUH� LO� IOXVVR
GHOO
DULD�� 7XWWH� OH� FXUYH� DG� DQJROR� UHWWR� R� DYHQWL� LO� UDJJLR� LQWHUQR� LQIHULRUH� DOOD� ODUJKH]]D� GHO� FDQDOH� R� GL� JUDQGH� VH]LRQH� GRYUDQQR� HVVHUH
SURYYLVWH� GL� GHIOHWWRUL� LQ� ODPLHUD�,Q� RJQL� FDVR�� VH� LQ� IDVH� G
HVHFX]LRQH� R� FROODXGR� VL� YHULILFDVVHUR� GHOOH� YLEUD]LRQL�� O
LQVWDOODWRUH� GRYUj
SURYYHGHUH�DOO
HOLPLQD]LRQH�PHGLDQWH�O
DJJLXQWD�GL�ULQIRU]L�� VHQ]D�QHVVXQ�FRPSHQVR�DJJLXQWLYR��,�FDQDOL�YHUUDQQR�VLJLOODWL�FRQ�PDVWLFH�QHOOH
JXUQL]LRQL� H� QHL� UDFFRUGL� SHU� RWWHQHUH� XQD� SHUIHWWD� WHQXWD� G
DULD�� 7XWWL� L� WURQFKL� GHL� FDQDOL� SULQFLSDOL�� D� YDOOH� GL� RJQL� VHUUDQGD� GL� WDUDWXUD
GRYUDQQR�DYHUH�GHOOH�DSHUWXUH��FRQ�FKLXVXUD� HUPHWLFD�� SHU�SHUPHWWHUH� OD�PLVXUD]LRQH�GHOOH� SRUWDWH�G
DULD�� 7XWWL� L�JLXQWL� LQ�JHQHUH�GRYUDQQR
HVVHUH�ILVVDWL�DO�UHVWR�GHOO
LPSLDQWR�PHGLDQWH�IODQJH�H�EXOORQL�FRQ�JXDUQL]LRQL�LQ�PDWHULDOH�HODVWLFR�SHU�JDUDQWLUH�XQD�SHUIHWWD�WHQXWD��Ê�YLHWDWR
O
XVR�GL�DPLDQWR��7XWWH� OH� VHUUDQGH�GRYUDQQR�HVVHUH�GRWDWH�GL� WDUJKHWWH� LQGLFDQWL� OD�SRVL]LRQH�GL�DSHUWXUD��GL�FKLXVXUD� H�GL� WDUDWXUD�� ,�FDQDOL
VDUDQQR� GLPHQVLRQDWL� SHU� XQD� YHORFLWj� PDVVLPD� QRQ� VXSHULRUH� D� �� P�VHF�� 1HOOH� VH]LRQL� GHL� FDQDOL� RYH� VRQR� LQVWDOODWL� ILOWUL�� VHUUDQGH
WDJOLDIXRFR��EDWWHULH�GL�SRVWāULVFDOGDPHQWR��VHUUDQGH�PRWRUL]]DWH��H�SHU�OD�SXOL]LD�GHL�FRQGRWWL��VDUj�QHFHVVDULR�LQVWDOODUH�SRUWLQH�R�SDQQHOOL�GL
LVSH]LRQH�D�SHUIHWWD�WHQXWD�VHFRQGR�OD�81,�(1��������/H�SRUWLQH�GL�LVSH]LRQH�GRYUDQQR�HVVHUH�LQ�ODPLHUD�GL�IRUWH�VSHVVRUH�FRQ�LQWHODLDWXUD�LQ
SURILODWR�� FRPSOHWH� GL� FHUQLHUH�� PDQLJOLH� DSULELOL� GD� HQWUDPEL� L� ODWL�� JXDUQL]LRQL� HG� REOz� G
LVSH]LRQH�� 1HO� SUH]]R� VL� LQWHQGH� FRPSUHVR� H
FRPSHQVDWR�RJQL�RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��/D�YDORUL]]D]LRQH�GHOO
RSHUD�IDUj�ULIHULPHQWR�DO�SHVR
WHRULFR�GHO�FDQDOH��GLDPHWUR�HVWHUQR�SHU�VSHVVRUH�SHU�SHVR�VSHFLILFR�GHOOD�ODPLHUD��VYLOXSSDWR�ULVSHWWR�DOO
DVVH�ORQJLWXGLQDOH��PDJJLRUDWR�GHO���
��SHU�FDQDOL]]D]LRQL�FRQ�GLDPHWUR�ILQR�D�����PP��GHO�����SHU�FDQDOL]]D]LRQL�FRQ�GLDPHWUR�ILQR�D������PP�H�GHO������SHU�FDQDOL]]D]LRQL
FRQ�GLDPHWUR�ROWUH�D������PP��SHU�WHQHU�FRQWR�GHOO
LQFLGHQ]D�GL�SH]]L�VSHFLDOL��VWDIIDJJL�H�IODQJLDWXUD��3HU�PRQWDJJLR�DG�DOWH]]H�VXSHULRUL�D
�����P��PLVXUD�HIIHWWXDWD�DOO
HVWUDGRVVR�GHO�FDQDOH��YHUUj�DSSOLFDWD�XQD�PDJJLRUD]LRQH�VXO�SHVR�WHRULFR�SDUL�DO����SHU�RJQL�PHWUR�R�IUD]LRQH�GL
PHWUR�VXSHULRUH�DL�WUH�PHWUL��SHU�WHQHU�FRQWR�GHL�PDJJLRUL�RQHUL�SHU�L�SRQWHJJL�HG�LO�VROOHYDPHQWR�GHL�PDWHULDOL�
HXUR��VHWWH���� NJ ����

1U���� %2&&+(77(�',�0$1'$7$�ā�$//80,1,2��&$1$/,�$�6(=��5(77$1*2/$5(��)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�ERFFKHWWH�GL�PDQGDWD
%����������� DULD� SHU� FDQDOL� D� VH]LRQH� UHWWDQJRODUH�� HVHJXLWH� LQ� DOOXPLQLR� HVWUXVR� DQRGL]]DWR�� DG� DOHWWH� IURQWDOL� YHUWLFDOL� HG� RUL]]RQWDOL� VLQJRODUPHQWH
���� RULHQWDELOL��/D�YHORFLWj�PDVVLPD�GL�DWWUDYHUVDPHQWR�QRQ�GRYUj�HVVHUH�VXSHULRUH�D���P�VHF��/H�ERFFKHWWH�VDUDQQR�LQROWUH�GRWDWH�GL�FRQWURWHODLR

LQ�ODPLHUD�GL�DFFLDLR�SURILODWD�H�]LQFDWD��VHUUDQGD�GL�UHJROD]LRQH�DG�DOHWWH�YHUWLFDOL�D�PRYLPHQWR�FRQWUDSSRVWR�H�FRUQLFH�GL�FKLXVXUD��1HO�SUH]]R
VL� LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH� HG� DFFHVVRULR�QHFHVVDULR�SHU� OD� SRVD�H� TXDQWR�DOWUR� SHU� GDUH� LO� ODYRUR� ILQLWR�D� UHJROD�G
DUWH�
GLPHQVLRQL����[����SRUWDWD�����P��K�YHORFLWD
���P�V�
HXUR��FLQTXDQWDGXH���� FDG� �����

1U���� %2&&+(77(�',�0$1'$7$�ā�$//80,1,2��&$1$/,�$�6(=��5(77$1*2/$5(��)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�ERFFKHWWH�GL�PDQGDWD
%����������� DULD� SHU� FDQDOL� D� VH]LRQH� UHWWDQJRODUH�� HVHJXLWH� LQ� DOOXPLQLR� HVWUXVR� DQRGL]]DWR�� DG� DOHWWH� IURQWDOL� YHUWLFDOL� HG� RUL]]RQWDOL� VLQJRODUPHQWH
���� RULHQWDELOL��/D�YHORFLWj�PDVVLPD�GL�DWWUDYHUVDPHQWR�QRQ�GRYUj�HVVHUH�VXSHULRUH�D���P�VHF��/H�ERFFKHWWH�VDUDQQR�LQROWUH�GRWDWH�GL�FRQWURWHODLR

LQ�ODPLHUD�GL�DFFLDLR�SURILODWD�H�]LQFDWD��VHUUDQGD�GL�UHJROD]LRQH�DG�DOHWWH�YHUWLFDOL�D�PRYLPHQWR�FRQWUDSSRVWR�H�FRUQLFH�GL�FKLXVXUD��1HO�SUH]]R
VL� LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH� HG� DFFHVVRULR�QHFHVVDULR�SHU� OD� SRVD�H� TXDQWR�DOWUR� SHU� GDUH� LO� ODYRUR� ILQLWR�D� UHJROD�G
DUWH�
GLPHQVLRQL����[����SRUWDWD�����P��K�YHORFLWD
���P�V�
HXUR��FLQTXDQWDRWWR���� FDG� �����

1U���� %2&&+(77(�',�0$1'$7$�ā�$//80,1,2��&$1$/,�$�6(=��5(77$1*2/$5(��)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�ERFFKHWWH�GL�PDQGDWD
%����������� DULD� SHU� FDQDOL� D� VH]LRQH� UHWWDQJRODUH�� HVHJXLWH� LQ� DOOXPLQLR� HVWUXVR� DQRGL]]DWR�� DG� DOHWWH� IURQWDOL� YHUWLFDOL� HG� RUL]]RQWDOL� VLQJRODUPHQWH
���� RULHQWDELOL��/D�YHORFLWj�PDVVLPD�GL�DWWUDYHUVDPHQWR�QRQ�GRYUj�HVVHUH�VXSHULRUH�D���P�VHF��/H�ERFFKHWWH�VDUDQQR�LQROWUH�GRWDWH�GL�FRQWURWHODLR

LQ�ODPLHUD�GL�DFFLDLR�SURILODWD�H�]LQFDWD��VHUUDQGD�GL�UHJROD]LRQH�DG�DOHWWH�YHUWLFDOL�D�PRYLPHQWR�FRQWUDSSRVWR�H�FRUQLFH�GL�FKLXVXUD��1HO�SUH]]R
VL� LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH� HG� DFFHVVRULR�QHFHVVDULR�SHU� OD� SRVD�H� TXDQWR�DOWUR� SHU� GDUH� LO� ODYRUR� ILQLWR�D� UHJROD�G
DUWH�
GLPHQVLRQL����[����SRUWDWD�����P��K�YHORFLWD
���P�V�
HXUR��VHVVDQWDWUH���� FDG� �����

1U���� %2&&+(77(�',�5,35(6$�ā�$//80,1,2� �&$1$/,�$�6(=��5(77$1*2/$5(�� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL�ERFFKHWWH� LQ� DOOXPLQLR
%����������� HVWUXVR�DQRGL]]DWR��SHU�OD�ULSUHVD�GHOO
DULD�DPELHQWH�DG�DOHWWH�IURQWDOL�UHJRODELOL��FRQ�YHORFLWj�PDVVLPD�GL�DWWUDYHUVDPHQWR�QRQ�VXSHULRUH�D���P�
���� VHF��/H�ERFFKHWWH�VDUDQQR�FRPSOHWH�GL�FRQWURWHODLR�LQ�ODPLHUD�G
DFFLDLR�]LQFDWD�H�SURILODWD��1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL

RQHUH� HG� DFFHVVRULR� QHFHVVDULR� SHU� OD� SRVD� H� TXDQWR� DOWUR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� GLPHQVLRQL� ���[���� SRUWDWD� ����P��K
YHORFLWD
���P�V�
HXUR��WUHQWDWUH���� FDG� �����

1U���� %2&&+(77(�',�5,35(6$�ā�$//80,1,2� �&$1$/,�$�6(=��5(77$1*2/$5(�� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL�ERFFKHWWH� LQ� DOOXPLQLR
%����������� HVWUXVR�DQRGL]]DWR��SHU�OD�ULSUHVD�GHOO
DULD�DPELHQWH�DG�DOHWWH�IURQWDOL�UHJRODELOL��FRQ�YHORFLWj�PDVVLPD�GL�DWWUDYHUVDPHQWR�QRQ�VXSHULRUH�D���P�
���� VHF��/H�ERFFKHWWH�VDUDQQR�FRPSOHWH�GL�FRQWURWHODLR�LQ�ODPLHUD�G
DFFLDLR�]LQFDWD�H�SURILODWD��1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL

RQHUH� HG� DFFHVVRULR� QHFHVVDULR� SHU� OD� SRVD� H� TXDQWR� DOWUR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� GLPHQVLRQL� ���[���� SRUWDWD� ����P��K
YHORFLWD
���P�V�
HXUR��WUHQWDVHWWH���� FDG� �����

1U���� 12/2�',�3,$77$)250$�DOWH]]D�GL�ODYRUR�PLQLPD�P���
'��������D HXUR��TXDUDQWDGXH���� K �����

1U���� (67,1725(�3257$7,/(�$�32/9(5(�(VWLQWRUH�SRUWDWLOH�D�SROYHUH�D�EDVH�GL�IRVIDWR�PRQRDPPRQLFR�GHOOD�WLSRORJLD�H�FDSDFLWj�HVWLQJXHQWH
1���������� LQGLFDWH�RPRORJDWR�&(��LQVWDOODWR�D�SDUHWH�FRQ�DSSRVLWR�VRVWHJQR��&RPSUHVL����)RUQLWXUD�H�SRVD�LQ�RSHUD�GHOO
HVWLQWRUH�GHOOD�WLSRORJLD�H�FDSDFLWj

HVWLQJXHQWHLQGLFDWH�� �� VRVWHJQR�D�SDUHWH�]LQFDWR�� �� VLJLOOR�GL�JDUDQ]LD�� ��FDUWHOOR�GL� VHJQDOD]LRQH� GHOO
HVWLQWRUH�� ��YLWL�H� WDVVHOOL�GL� ILVVDJJLR�� �
RQHUL�SHU� LQVWDOOD]LRQH��RSHUH�SURYYLVLRQDOL�� HWF�� ��RJQL�DOWUR�RQHUH�SHU�GDUH� LO� ODYRUR� ILQLWR�(67,1725(�3257$7,/(�$�32/9(5(�NJ �
FODVVH���$����%&
HXUR��QRYDQWD���� Q �����

&200,77(17(��&2081(�',�3$'29$
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1U���� (67,1725(�3257$7,/(�(VWLQWRUH�SRUWDWLOH�D�&2��GHOOD�WLSRORJLD�H�FDSDFLWj�HVWLQJXHQWH�LQGLFDWH��LQVWDOODWR�D�SDUHWH�FRQ�DSSRVLWR�VRVWHJQR�
1���������� &RPSUHVL�� �� )RUQLWXUD� H� SRVD� LQ� RSHUD� GHOO
HVWLQWRUH� GHOOD� WLSRORJLD� H� FDSDFLWj� HVWLQJXHQWHLQGLFDWH�� �� VRVWHJQR� D� SDUHWH� ]LQFDWR�� �� VLJLOOR� GL

JDUDQ]LD�� ��FDUWHOOR�GL� VHJQDOD]LRQH�GHOO
HVWLQWRUH�� ��YLWL�H�WDVVHOOL�GL�ILVVDJJLR����RQHUL�SHU� LQVWDOOD]LRQH��RSHUH�SURYYLVLRQDOL�� HWF�� ��RJQL�DOWUR
RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�(67,1725(�3257$7,/(�$�&2��NJ ��FODVVH����%&
HXUR��FHQWRTXDUDQWDRWWR���� Q ������

1U���� 6(7�'2&&,$� &203/(72� $FFHVVRUL� SHU� DSSDUHFFKLR� VDQLWDULR� ,O� VHW� GRFFLD� VL� FRPSRQH� GL� �� $VWD� GD� ���� PP�� �� 0DQRSROD� GRFFLD�� �
1���������� )OHVVLELOH�GD������PP�����3RUWDVDSRQH�VFRUUHYROH�/H�FDUDWWHULVWLFKH�GLPHQVLRQDOL��GL�WHQXWD��PHFFDQLFKH��LGUDXOLFKH�HG�DFXVWLFKH�DOOH�TXDOL�L

GLVSRVLWLYL� GRFFLD� GHYRQR� FRUULVSRQGHUH� VRQR� TXHOOL� VWDELOLWL� GDOOD� QRUPDWLYD� 81,� (1� YLJHQWH� LQ� PDWHULD�� /
DSSDUHFFKLR� GHYH� HVVHUH
GLPHQVLRQDWR� SHU� XQ� FRUUHWWR� IXQ]LRQDPHQWR� QHOO
DPELWR� GHL� VHJXHQWL� OLPLWL�� �� 3UHVVLRQH� GLQDPLFD� GD� ���� D� �� EDU� �IXQ]LRQDPHQWR
UDFFRPDQGDWR� WUD���H���EDU�����7HPSHUDWXUD� ILQR�D����&��3HU�OD�SXOL]LD��LO�GLIIXVRUH�HG�LO�PHFFDQLVPR�HURJDQWH� LO�JHWWR�D�SLRJJLD��IXQ]LRQH
QRUPDOH��GHYRQR�HVVHUH�VPRQWDELOL�FRQ� O
DXVLOLR�GL�XWHQVLOL� VHPSOLFL��RSSXUH� GL� XWHQVLOL� VSHFLILFL� IRUQLWL�GDO� IDEEULFDQWH�� ,�GLVSRVLWLYL�XVFLWD
GRFFLD�GRWDWL�GL�GLVSRVLWLYR�LQWHJUDWR�SHU�OD�SXOL]LD�GHO�GLIIXVRUH�R�GHO�PHFFDQLVPR�HURJDQWH�LO�JHWWR�D�SLRJJLD��IXQ]LRQH�QRUPDOH��QRQ�VRQR
VRJJHWWL�DOOD�FRQGL]LRQH�VXGGHWWD��/D�FODVVH�GL�SRUWDWD�GHOO
DSSDUHFFKLR�GRYUj�HVVHUH�DOPHQR�SDUL�D�������O�P�FRQ�SUHVVLRQH�GL���EDU��&RPSUHVL�
��IRUQLWXUD�H�SRVD�LQ�RSHUD�GL�TXDQWR� LQGLFDWR�� ��JXDUQL]LRQL�H� UDFFRUGL����YLWL�H� WDVVHOOL�SHU�LO� ILVVDJJLR�D�PXUR�� ��WUDFFH�� VXSSRUWL��VLVWHPL�GL
ILVVDJJLR� H� DVVLVWHQ]H�PXUDULH� GL� TXDOVLDVL� QDWXUD�� �� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
LQVWDOOD]LRQH� XOWLPDWD� D� UHJRODG
DUWH�� $&&(6625,� 3(5
$33$5(&&+,2�6$1,7$5,2��6(7�'2&&,$�&203/(72�6HW�GRFFLD�FRQ�DVWD�PXUDOH�FRPSOHWR
HXUR��FHQWRGLFLRWWR���� Q ������

1U���� &2//(7725(�',�',675,%8=,21(�&ROOHWWRUH�VHPSOLFH�FRPSRQLELOH�SHU�LPSLDQWL�LGULFL��SUHVVLRQH�GL�HVHUFL]LR�PDVVLPD����EDU��&DPSR�GL
1���������� WHPSHUDWXUD��������&� LGRQHR�SHU�SHU� LO� FRQYRJOLDPHQWR�GL�DFTXD�SRWDELOH� LQ�RWWRQH��&RPSUHVL�� ��FROOHWWRUH�VHPSOLFH�� �� WDSSL�GL�FKLXVXUD�� �

PDWHULDOH�YDULR�GL�LQVWDOOD]LRQH�� �VXSSRUWL�SHU�FDVVHWWH�� UDFFRUGL��HFF��� ��JXDUQL]LRQL� VX�DWWDFFKL�� ��H�TXDQW
DOWUR�QHFHVVDULR�SHU� O
LQVWDOOD]LRQH
XOWLPDWD�D�UHJROD�G
DUWH��&2//(7725(�',�',675,%8=,21(�����[����[�
HXUR��FLQTXDQWDVHL���� Q �����

1U���� ),/752� $8720$7,&2� 3(5� $&48$� 327$%,/(� )LOWUR� GLVVDEELDWRUH� GL� VLFXUH]]D� DXWRSXOHQWH� FRQ� DVSLUDWRUH� UDGLDOH� SHU� HOLPLQDUH
1���������� GDOO
DFTXD�VDEELD�H�FRUSL�HVWUDQHL�ILQR�DG�XQD�JUDQXORPHWULD�GL����PLFURQ�DO�ILQH�GL�SUHYHQLUH�FRUURVLRQL�SXQWLIRUPL�H�GDQQL�DOOH�WXED]LRQL��DOOH

DSSDUHFFKLDWXUH�HG�DO�YDOYRODPH��,O�ILOWUR�q�LGRQHR�SHU�OD�ILOWUD]LRQH�GHOO
DFTXD�DG�XVR�SRWDELOH��DG�XVR�WHFQRORJLFR�H�GL�SURFHVVR�H�ULVSRQGH�D
TXDQWR�SUHVFULWWR�GDO�'35�Q����������DOOD�/HJJH�Q���������DOOD�QRUPD�81,�������H�DOOD�QRUPD81,�&7,�������/DYDJJLR�FRQ�DVSLUDWRUH�UDGLDOH
FRQ�ILOWUR�LQ�IXQ]LRQH�HURJD]LRQH�DFTXD�ILOWUDWD�DQFKH�GXUDQWH�ODIDVH�GL�ODYDJJLR��/
DYYLR�GHOO
RSHUD]LRQH�GL�ODYDJJLR�DYYLHQH�LQ�DXWRPDWLFR�DG
LQWHUYDOOL�GL�WHPSR� LPSRVWDELOL��DG�XOWHULRUH�VLFXUH]]D��XQ�VHQVRUH�GL�SUHVVLRQH�GLIIHUHQ]LDOH� LQFRUSRUDWR�QHO� ILOWUR��SURYYHGHUj�DG�DYYLDUH�XQ
ODYDJJLR� VXSSOHPHQWDUH� TXDORUD� O
HOHPHQWR� ILOWUDQWH� YHQJD� VSRUFDWR� DQ]LWHPSR�� &DUDWWHULVWLFKH� �� SDUWHQ]D� IDVH� ODYDJJLR� DXWRPDWLFD
SURJUDPPDELOH� ODYDJJLR�DXWRPDWLFR� �� IUHTXHQ]D� ODYDJJLR��PDVVLPR���RJQL�RUD��PLQLPR���RJQL����JLRUQL� ��HURJD]LRQH� DFTXD� ILOWUDWD�DQFKH
GXUDQWH� OD� IDVH�GLODYDJJLR��� VLVWHPD�GL�SUHVVLRQH�GLIIHUHQ]LDOH� LQFRUSRUDWR� LQ�DIILDQFDPHQWR�DO� WHPSRUL]]DWRUH�SHU�HIIHWWXDUH�� VH�QHFHVVDULR�
ODYDJJL�LQWHUPHGL� �� WHVWDWD�LQ�EURQ]R���UDFFRUGR�LQ�EURQ]R�GL�FROOHJDPHQWR� UDSLGR� UXRWDELOH�GL������QHL�PRGHOOL�ILQR�D���������FROOHJDPHQWR
PHGLDQWH�JUXSSR�GLDIUDPPD�QHL�PRGHOOL�GD������D����WHVWDWD�LQ�EURQ]R�FRGXOL�GL�FROOHJDPHQWR�FRPSUHVL���FRGXOL�GL�FROOHJDPHQWR���URPSLJHWWR
VFDULFR� VHFRQGR� QRUPDWLYH� �� DOLPHQWD]LRQH� DJOL� DXWRPDWLVPL� ���9� �� WHQVLRQH� GL� VLFXUH]]D� DO� ILOWUR� ���9�&RPSUHVL�� �� ILOWUR� DXWRSXOHQWH�� �
WUDVIRUPDWRUH�DOLPHQWDWRUH�FRQ�DWWDFFR�D�VSLQD����RQHUL�H�PDWHULDOL�SHU�OR�VWDIIDJJLR����DWWDFFKL�D�ERFFKHWWRQH�LQ�RWWRQH����JXDUQL]LRQL�H�PDWHULDOL
YDUL�GL�FRQVXPR�� ��H� TXDQW
DOWUR�QHFHVVDULR� SHU� O
LQVWDOOD]LRQH�XOWLPDWD�D� UHJRODG
DUWH�� ),/752�$8720$7,&2�3(5�$&48$�327$%,/(
������ILQR�D���Pñ�K
HXUR��PLOOHGXHFHQWRGLHFL���� Q ��������

1U���� ,03,$172�75$77$0(172�$&48$��$''2/&,725(�$GGROFLWRUH�DXWRPDWLFR�HOHWWURQLFR�ELEORFF�D�VFDPELR�GL�EDVL�FRQ�ULJHQHUD]LRQH�D
1���������� WHPSR�SURJUDPPDELOH�GD�PLQ����YROWD�DO�JLRUQR�D�PD[�����JLRUQL�SHU�DFTXH�WHFQLFKH��GL�SURFHVVR����SURJUDPPD�ULJHQHUD]LRQH�D�WHPSR���DGDWWR

SHU� DFTXH� GL� SURFHVVR� H� WHFQLFKH� $''2/&,725(� DFTXH� SRWDELOL� $GGROFLWRUH� DXWRPDWLFR� ELEORFFR� D� VFDPELR� GL� EDVL� JHVWLWR� GD
PLFURSURFHVVRUL�FRQ�ULJHQHUD]LRQH�D�WHPSR�SHU�DFTXH�WHFQLFKH�H�GL�SURFHVVR��FRQ�YDOYROD�GL�PLVFHOD]LRQH�LQFRUSRUDWD�H�FRQ�SURJUDPPD�SHU
ULJHQHUD]LRQH� VSRQWDQHD�PD[��2JQL� ���RUH�SURJUDPPDELOH�� �� SURJUDPPD� ULJHQHUD]LRQH� D� WHPSR��PRGLILFDELOH� D� YROXPH� SXUR� �� DGDWWR� SHU
DFTXH�GL�SURFHVVR�H�WHFQLFKH���ULJHQHUD]LRQH�VSRQWDQHD�PD[��2JQL����RUH�DWWLYDELOH���SURWH]LRQH�,3������WHQVLRQH�SULPDULD�DO�WUDIR����9����+]
��WHQVLRQH�GL�VLFXUH]]D�DOO
DSSDUHFFKLR����9����+]���FHUWLILFD]LRQH�&(�&RPSUHVL����ERFFKHWWRQL�GL�UDFFRUGR�H�IODQJH����JXDUQL]LRQL�GL�WHQXWD���
PHQVRODPH�GL�VRVWHJQR�YHUQLFLDWR�LQ�SURILODWL�QRUPDOL����PDWHULDOH�YDULR�GL�LQVWDOOD]LRQH����H�TXDQW
DOWUR�QHFHVVDULR�SHU�O
LQVWDOOD]LRQH�XOWLPDWD�D
UHJROD�G
DUWH�,03,$172�75$77$0(172�$&48$��$''2/&,725(�9ROXPHWULFR�VWDWLVWLFR��3 ����Pñ�K
HXUR��GXHPLODVHLFHQWRVHWWDQWDFLQTXH���� Q ��������

1U���� 0,6&(/$725(�7(0325,==$72�$�38/6$17(�5XELQHWWR�PLVFHODWRUH�D�SXOVDQWH�FRQ�FKLXVXUD�LGUDXOLFD�DXWRPDWLFD�D�WHPSR��SHU�SLDQR
1���������� ODYDER��7HVWDWD�H�GLVSRVLWLYR�WHPSRUL]]DWRUH�LQWHUFDPELDELOOL�FRQ�WHPSRUL]]D]LRQH����VHF��6HOH]LRQH�GHOOD�WHPSHUDWXUD�FRQ�OHYD�ODWHUDOH��&RUSR

LQ� RWWRQH� FURPDWR� FRQ� HVHFX]LRQH� DQWLYDQGDOR��0HFFDQLVPL� GL� KRVWDIRUP� DQWLFDOFDUH�� SUHVVLRQH� PLQLPD� ���� EDU�� PDVVLPD� �� EDU�� 3RUWDWD
SUHUHJRODWD� �� O�PLQ� H� UHJRODELOH� VHQ]D� FKLXGHUH� O
DFTXD�� &RPSUHVL�� �� PLVFHODWRUH� D� SXOVDQWH� WHPSRUL]]DWR� SHU� LQVWDOOD]LRQH� VX� VDQLWDULR
PRQRIRUR��QHO�GLDPHWUR�LQGLFDWR���YDOYROH�GL�QRQ�ULWRUQR����ILOWUL��IOHVVLELOL�H�UXELQHWWL�G
DUUHVWR��VLVWHPD�GL�ILVVDJJLRULQIRU]DWR���JXDUQL]LRQL�H
PDWHULDOL� YDUL� GL� FRQVXPR�� �� PHQVROH� H� VXSSRUWL� LQ� DFFLDLR� LQR[� SHU� ILVVDJJLR� VX� SDUHWH� GL� TXDOVLDVL� WLSR� �PXUDWXUD� R� FDUWRQJHVVR��� �� H
TXDQW
DOWUR�QHFHVVDULR�SHU�O
LQVWDOOD]LRQH�XOWLPDWD�D�UHJRODG
DUWH��0,6&(/$725(�7(0325,==$72�$�38/6$17(�' ����
HXUR��GXHFHQWRWUHQWDGXH���� Q ������

1U���� 0,6&(/$725(� 7(50267$7,&2� '$� ,1&$662� 0LVFHODWRUH� GHO� WLSR� GD� LQFDVVR� �GHOOH� PLJOLRUL� PDUFKH�� FRPSOHWR� GL� UXELQHWWR� GL
1���������� FRPDQGR�IOXVVR�LQFRUSRUDWR�SHU�GRFFLD��SHU�OD�SUHSDUD]LRQH�GHOO
DFTXD�FDOGD�LJLHQLFD��FRQ�FRUSR�LQ�EURQ]R�PROOH�LQ�DFFLDLR�HG�DWWDFFKL�ILOHWWDWL�

&RPSUHVL����PLVFHODWRUH� WLSR�GD�LQFDVVR�FRPSOHWR�GL�UXELQHWWR�GL�FRPDQGR� IOXVVR�LQFRUSRUDWR�� UHDOL]]DWR� LQWHUDPHQWH� LQ�PDWHULDOH� UHVLVWHQWH
DOOD�FRUURVLRQH�H�FRQ�ODYRUD]LRQH�H�WHFQRORJLD�GD�UHQGHUOR��DQWLFDOFDUHR���FRQ�FRUSR�LQ�EURQ]R�DWWDFFKL�ILOHWWDWL��QHL�GLDPHWUL�LQGLFDWL��/H�SDUWL
HVWHUQH�VDUDQQR�WXWWH�FURPDWH����ILOWUL��YDOYROH�GL�ULWHJQR�H�UXELQHWWL�G
LQWHUFHWWD]LRQH�FURPDWL�VLD�LQ�LQJUHVVR�FKH�DOO
XVFLWD�GHOO
DFTXD��L�ILOWUL��OD
YDOYROD�GL� ULWHJQR� HG� L� UXELQHWWL� GRYUDQQR� HVVHUH� DFFHVVLELOL� VHPSOLFHPHQWH� DVSRUWDQGR� OD�SODFFD��� �� HOHPHQWR� WHUPRVWDWLFR� D� GLODWD]LRQH�� �
PROOH� LQ� DFFLDLR�� �� SLDVWUD� D� PXUR� FURPDWD�� SHU� LO� PDVFKHUDPHQWR� GHOOH� SDUWL� LQFDVVDWH�� FKH� GRYUDQQR� ULVXOWDUH� IDFLOPHQWH� DFFHVVLELOL
DVSRUWDQGR� OD� SODFFD�� �� JXDUQL]LRQL� H� PDWHULDOH� YDULR� GL� FRQVXPR�� �� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
LQVWDOOD]LRQH� XOWLPDWD� D� UHJRODG
DUWH�
0,6&(/$725(�7(50267$7,&2�'$�,1&$662�3HU�GRFFLD�' ����
HXUR��TXDWWURFHQWRGLHFL���� Q ������

1U���� 58%,1(772�&21�$77$&&2�3257$*200$�5XELQHWWR�LQ�RWWRQH�FURPDWR�FRQ�DWWDFFR�SRUWDJRPPD��QHL�GLDPHWUL�LQGLFDWL��&RPSUHVL���
1���������� UXELQHWWR� D� VIHUD� LQ� 27���� �� UDFFRUGL� DOOD� WXED]LRQH� LGULFD�� �� JXDUQL]LRQL� H� PDWHULDOH� YDULR� GL� FRQVXPR�� �� H� TXDQW
DOWUR� QHFHVVDULR� SHU
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O
LQVWDOOD]LRQH�D�UHJROD�G
DUWH��58%,1(772�&21�$77$&&2�3257$*200$�' ����
HXUR��XQGLFL���� Q �����

1U���� $&&(6625,�3(5�$33$5(&&+,2�6$1,7$5,2�6(',/(�&21�&23(5&+,2�3(5�:&�6HGLOH�FRQ�FRSHUFKLR�LQ�OHJQR�SODVWLILFDWR�RYYHUR
1���������� LQ�UHVLQD�WHUPRLQGXUHQWH�&RPSUHVL�IRUQLWXUD�H�SRVD�LQ�RSHUD�GHO�VHGLOH��DFFHVVRUL�SHU�LO�PRQWDJJLR�TXDOL�YLWL��JXDUQL]LRQL��JLXQWL�UDFFRUGL�HFF��

PDWHULDOH� YDULR� GL� FRQVXPR�� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
LQVWDOOD]LRQH� XOWLPDWD� D� UHJROD� G
DUWHGHOO
DSSDUHFFKLR� $&&(6625,� 3(5
$33$5(&&+,2�6$1,7$5,2��6(',/(�&21�&23(5&+,2�3(5�:&�LQ�UHVLQD
HXUR��VHVVDQWDVHL���� Q �����

1U���� $&&(6625,�3(5�$33$5(&&+,2�6$1,7$5,2�6(',/(�3(5�:&�',6$%,/,�6HGLOH�XQLYHUVDOH�SURJHWWDWR�SHU�SHUVRQH�GLVDELOL�H�DQ]LDQL�
1���������� + ���FP��DWWR�D�SRUWDUH�LO�SLDQR�GHO�YDVR�D����FP�FRPH�SUHYLVWR�GDO�'35�����H�'0������,Q�SROLXUHWDQR�HVSDQVR�ULJLGR��FHUQLHUH�LQ�RWWRQH

FURPDWR��SUHPRQWDWH��FRQ�ILVVDJJLR�GDOO
DOWR�H�UHJRODELOL��&RPSUHVL�IRUQLWXUD�H�SRVD�LQ�RSHUD�DFFHVVRUL�SHU�LO�PRQWDJJLR�TXDOL�YLWL��JXDUQL]LRQL�
JLXQWL� UDFFRUGL� HFF��� PDWHULDOH� YDULR� GL� FRQVXPR�� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
LQVWDOOD]LRQH� XOWLPDWD� D� UHJROD� G
DUWH�� $&&(6625,� 3(5
$33$5(&&+,2�6$1,7$5,2��6(',/(�3(5�:&�',6$%,/,�LQ�SROLXUHWDQR�ULJLGR
HXUR��VHWWDQWDVHWWH���� Q �����

1U���� /$9$%2�,1�9(752&+,1$�/$9$%2�LQ�YHWURFKLQD�GL�SULPD�VFHOWD�FRVWUXLWR�LQ�YHWURFKLQD�RWWHQXWD�FRQ�PDWHULDOL�GL�DOWD�TXDOLWj��PLVFHODWL
1���������� VPDOWDWL�H�FRWWL�D�����������&��6SHVVRUH�GHOOR�VPDOWR�QRQ�LQIHULRUH�D�����PP��&DUDWWHULVWLFKH�GL�DVVRUELPHQWR�GHOO
DFTXD�QRQ�VXSHULRUL�DOOR

����� QHOOH� SDUWL� QRQ�VPDOWDWH��7XWWL� L� VDQLWDUL�� DG� HFFH]LRQH� GHOOH� YHUVLRQL� GL� WLSR� FOLQLFR� VDUDQQR� GRWDWH� GL� IRUR� SHU�PLVFHODWRUH� H� IRUR�GL
WURSSRSLHQR��/H�FDUDWWHULVWLFKH�GLPHQVLRQDOL�DOOH�TXDOL�JOL�DSSDUHFFKL�VDQLWDUL�GHYRQR�FRUULVSRQGHUH�VRQR�TXHOOL�VWDELOLWL�GDOOD�QRUPDWLYD�81,
(1�YLJHQWH�LQ�PDWHULD��&RPSUHVL���� ODYDER�GL�SULPD�VFHOWD� LQ�YHWURFKLQD�GL�FRORUH�ELDQFR��QHOOH�GLPHQVLRQL� LQGLFDWLYH� ULSRUWDWH�FRQ�R�VHQ]D
FRORQQD� R� VHPLFRORQQD� FRPH� LQGLFDWR�� �� RSSRUWXQH�PHQVROH� LQ� DFFLDLR� ]LQFDWR� SHU� LO� VRVWHJQR� GHO� ODYDER� VX� SDUHWH� LQ�PXUDWXUD�� �� YLWL� GL
ILVVDJJLR� LQ�DFFLDLR�LQR[����H�TXDQW
DOWUR�QHFHVVDULR�SHU�O
HVHFX]LRQH�XOWLPDWD�D�UHJRODG
DUWH����/$9$%2�,1�9(752&+,1$�7LSR�ODYDPDQL�
GLP����[���FP
HXUR��QRYDQWDQRYH���� Q �����

1U���� /$9$%2� 3(5� ',6$%,/,� /$9$%2� VRVSHVR�� VSHFLDOH� SHU� GLVDELOL� FRQ� SURILOR� HUJRQRPLFR�� FRQ� DSSRJJLDJRPLWL� H� SDUDVSUX]]L�� ERUGL
1���������� DQDWRPLFL�FRQ�LQFDYL�VDJRPDWL�DQDWRPLFDPHQWH�SHU�SHUPHWWHUH�XQ�XVR�FRQIRUWHYROH��ODWR�IURQWDOH�FRQFDYR�SHU�IDFLOLWDUH�O
DFFRVWDPHQWR�GL�XQD

SHUVRQD�VHGXWD�LQ�FDUUR]]LQD��&RVWLWXLWR�LQ�JUHV�SRUFHOODQDWR�RG�LQ�YHWURFKLQD�RWWHQXWL�FRQ�PDWHULDOL�GL�DOWD�TXDOLWj��PLVFHODWL�VPDOWDWL�H�FRWWL�D
�����������&��6SHVVRUH�GHOOR�VPDOWR�QRQ�LQIHULRUH�D�����PP��&DUDWWHULVWLFKH�GL�DVVRUELPHQWR�GHOO
DFTXD�QRQ�VXSHULRUL�DOOR������QHOOH�SDUWL
QRQ� VPDOWDWH� SHU� OD� YHWURFKLQD�� ��� SHU� LO� JUHV� SRUFHOODQDWR�� /H� FDUDWWHULVWLFKH� GLPHQVLRQDOL� DOOH� TXDOL� JOL� DSSDUHFFKL� VDQLWDUL� GHYRQR
FRUULVSRQGHUH� VRQR� TXHOOL� VWDELOLWL� GDOOD� QRUPDWLYD� 81,� (1� YLJHQWH� LQ� PDWHULD�� SRVL]LRQDPHQWR� VHFRQGR� VFKHGH� WHFQLFKH� DOOHJDWH�
3RVL]LRQDPHQWR�VHFRQGR�QRUPH� WHFQLFKH�DOOHJDWH��&RPSUHVL�� ODYDER�SHU�GLVDELOL��GL�SULPD�VFHOWD��FRQ�ERUGR�DUURWRQGDWR�SHU�DYYLFLQDPHQWR
FDUUR]]LQD�� QHOOH� GLPHQVLRQL� LQGLFDWLYH� ULSRUWDWH��RSSRUWXQH�PHQVROH� GL� VRVWHJQR� ODYDER��GL� WLSR� ILVVR�� VX�SDUHWH� LQ�PXUDWXUD� R�FDUWRQJHVVR
�HYHQWXDOL�PHQVROH�LQFOLQDELOL�YHUUDQQR�TXRWDWH�D�SDUWH��YLWL�GL� ILVVDJJLR� LQ�DFFLDLR�LQR[��H�TXDQW
DOWUR�QHFHVVDULR�SHU�O
HVHFX]LRQH�XOWLPDWD�D
UHJRODG
DUWH��/$9$%2�3(5�',6$%,/,�'LP����[���FP
HXUR��TXDWWURFHQWRQRYDQWDVHWWH���� Q ������

1U���� 3,$772�'2&&,$�3,$772�GRFFLD� FRVWLWXLWR� LQ� JUHV� SRUFHOODQDWR� RWWHQXWR�FRQ�PDWHULDOL� GL� DOWD� TXDOLWj��PLVFHODWL� VPDOWDWL� H� FRWWL� D� �����
1���������� �����&�� 6SHVVRUH� GHOOR� VPDOWR� QRQ� LQIHULRUH� D� ���� PP�� &DUDWWHULVWLFKH� GL� DVVRUELPHQWR� GHOO
DFTXD� QRQ� VXSHULRUL� DOOR� ��� QHOOH� SDUWL� QRQ

VPDOWDWH�� )RQGR� DQWLVGUXFFLROR� IDFLOPHQWH� SXOLELOH�� $GDWWR� SHU� O
LQVWDOOD]LRQH� D� SDYLPHQWR� FRQ� IRUR� SHU� SLOHWWD� VLIRQDWD�� /H� FDUDWWHULVWLFKH
GLPHQVLRQDOL� DOOH� TXDOL� JOL� DSSDUHFFKL� VDQLWDUL� GHYRQR� FRUULVSRQGHUH� VRQR� TXHOOL� VWDELOLWL� GDOOD� QRUPDWLYD� 81,� (1� YLJHQWH� LQ� PDWHULD�
&RPSUHVL�� SLDWWR� GRFFLD�� VLJLOODQWL� H� PDWHULDOH� YDULR� GL� SRVD�� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
LQVWDOOD]LRQH� XOWLPDWD� D� UHJRODG
DUWH�� 3,$772
'2&&,$�'LP����[���FP
HXUR��WUHFHQWRVHL���� Q ������

1U���� 3,/(77$�$�3$9,0(172�3,/(77$�SHU�UDFFROWD�DFTXD�GL� ODYDJJLR�R�SLRYDQD�FRQ� LPEXWR�GL� VFDULFR� UHJRODELOH� LQ�3(�H�JULJOLD� LQ�DFFLDLR
1���������� LQRVVLGDELOH��XVFLWD�GD�' ���PP��YHUVLRQH�VLIRQDWD�SHU�DSSOLFD]LRQL�GD�LQWHUQR��VHQ]D�SHULFROR�GL�JHOR��FRQ�DOWH]]D�OLYHOOR�G
DFTXD����PP�HG

HQWUDWD�FKLXVD�' ���PP��FDSDFLWj�GL�GHIOXVVR�!���O�V��VHQ]D�VLIRQH�H�FRQ�FDSDFLWD�GL�GHIOXVVR�GL���O�V�SHU�DSSOLFD]LRQL�GD�HVWHUQR�FRQ�SHULFROR
GL� JHOR�� &RPSUHVL�� SLOHWWD� GD� SDYLPHQWR�� JULJOLD� GL� WLSR� FDUUR]]DELOH� LQ� DFFLDLR� LQRVVLGDELOH�� JXDUQL]LRQL� H� ERUGL� LQ� DFFLDLR� LQRVVLGDELOH�� H
TXDQW
DOWUR�QHFHVVDULR�SHU�O
LQVWDOOD]LRQH�XOWLPDWD�D�UHJROD�G
DUWH��3,/(77$�$�3$9,0(172�SHU�LQWHUQL
HXUR��FHQWRVHWWDQWDWUH���� Q ������

1U���� 3,/(77$�$�3$9,0(172�3,/(77$�SHU�UDFFROWD�DFTXD�GL� ODYDJJLR�R�SLRYDQD�FRQ� LPEXWR�GL� VFDULFR� UHJRODELOH� LQ�3(�H�JULJOLD� LQ�DFFLDLR
1���������� LQRVVLGDELOH��XVFLWD�GD�' ���PP��YHUVLRQH�VLIRQDWD�SHU�DSSOLFD]LRQL�GD�LQWHUQR��VHQ]D�SHULFROR�GL�JHOR��FRQ�DOWH]]D�OLYHOOR�G
DFTXD����PP�HG

HQWUDWD�FKLXVD�' ���PP��FDSDFLWj�GL�GHIOXVVR�!���O�V��VHQ]D�VLIRQH�H�FRQ�FDSDFLWD�GL�GHIOXVVR�GL���O�V�SHU�DSSOLFD]LRQL�GD�HVWHUQR�FRQ�SHULFROR
GL� JHOR�� &RPSUHVL�� SLOHWWD� GD� SDYLPHQWR�� JULJOLD� GL� WLSR� FDUUR]]DELOH� LQ� DFFLDLR� LQRVVLGDELOH�� JXDUQL]LRQL� H� ERUGL� LQ� DFFLDLR� LQRVVLGDELOH�� H
TXDQW
DOWUR�QHFHVVDULR�SHU�O
LQVWDOOD]LRQH�XOWLPDWD�D�UHJROD�G
DUWH��3,/(77$�$�3$9,0(172�SHU�HVWHUQL
HXUR��VHWWDQWDWUH���� Q �����

1U���� 6&$5,&2�6&$5,&2�HVHJXLWR�FRQ� WXED]LRQH�LQ�SROLHWLOHQH�GXUR�DG�DOWD�GHQVLWj� �3(���QHL�GLDPHWUL�HVWHUQL� LQGLFDWL�SHU� OD� IRUPD]LRQH�GHOOH
1���������� FRORQQH�GL�VFDULFR�H�YHQWLOD]LRQH��LO�FROOHJDPHQWR�GHL�YDUL�VHUYL]L�H�GHOOH�SLOHWWH�DOOH�FRORQQH�GL�VFDULFR��OD�IRUPD]LRQH�GL�FROOHWWRUL�RUL]]RQWDOL

ILQR�DOO
HVWHUQR�GHOO
HGLILFLR��ILQR�DO�SULPR�SR]]HWWR���OD�IRUPD]LRQH�GHL�FROOHWWRUL�H�GHOOH�FRORQQH�GL�VFDULFR�SHU�O
LPSLDQWR�GL�ULVFDOGDPHQWR�H�GL
TXHOOR� DQWLQFHQGLR�� /D� WXED]LRQH� q� FRPSUHQVLYD� GL� LVROD]LRQH� DFXVWLFD� GHOOH� FRORQQH� GL� VFDULFR� PHGLDQWH� DYYROJLPHQWR� GHOOH� VWHVVH� FRQ
PDWHUDVVLQR� LQ� ODQD�GL�YHWUR� LGURUHSHOOHQWH�GL�FODVVH���� WUDWWDWR�FRQ� UHVLQH� WHUPRLQGXUHQWL�HG� LGRQHDPHQWH�DQFRUDWR�DOOH� WXED]LRQL��DYHQWH�OH
VHJXHQWL� FDUDWWHULVWLFKH�� GHQVLWj� ��� NJ�P���&RPSUHVL�� VFDULFR� LQ� S�H�� GL� TXDOVLDVL� GLDPHWUR�� SH]]L� VSHFLDOL�� TXDOL�� FXUYH�� EUDJKH�� LVSH]LRQL�
ULGX]LRQL��WDSSL��PDQLFRWWL��JLXQWL�GL�GLODWD]LRQH��FXUYH�WHFQLFKH��HFF��FRQ�JLXQ]LRQL�VDOGDWH�D�VSHFFKLR�R�PDQLFRWWL�G
LQQHVWR�ILOHWWDWL�R�IODQJLDWL�
EUDFFLDOL� GL� VXSSRUWR� SRVWL� DG� XQD� GLVWDQ]D�PDVVLPD� GL� ��� GLDPHWUL� QHL� WUDWWL� YHUWLFDOL� H� GL� ��� LQ� TXHOOL� RUL]]RQWDOL�� ]DQFKH� GL� DQFRUDJJLR�
VDOGDWXUH� HOHWWULFKH�� VIULGL� GL� ODYRUD]LRQH�� PDWHULDOH� YDULR� GL� FRQVXPR�� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
HVHFX]LRQH� XOWLPDWD� D� UHJRODG
DUWH�
6&$5,&2�,1�3(�+'�' ���PP
HXUR��GLHFL���� P �����

1U���� 6&$5,&2�6&$5,&2�HVHJXLWR�FRQ� WXED]LRQH�LQ�SROLHWLOHQH�GXUR�DG�DOWD�GHQVLWj� �3(���QHL�GLDPHWUL�HVWHUQL� LQGLFDWL�SHU� OD� IRUPD]LRQH�GHOOH
1���������� FRORQQH�GL�VFDULFR�H�YHQWLOD]LRQH��LO�FROOHJDPHQWR�GHL�YDUL�VHUYL]L�H�GHOOH�SLOHWWH�DOOH�FRORQQH�GL�VFDULFR��OD�IRUPD]LRQH�GL�FROOHWWRUL�RUL]]RQWDOL

ILQR�DOO
HVWHUQR�GHOO
HGLILFLR��ILQR�DO�SULPR�SR]]HWWR���OD�IRUPD]LRQH�GHL�FROOHWWRUL�H�GHOOH�FRORQQH�GL�VFDULFR�SHU�O
LPSLDQWR�GL�ULVFDOGDPHQWR�H�GL
TXHOOR� DQWLQFHQGLR�� /D� WXED]LRQH� q� FRPSUHQVLYD� GL� LVROD]LRQH� DFXVWLFD� GHOOH� FRORQQH� GL� VFDULFR� PHGLDQWH� DYYROJLPHQWR� GHOOH� VWHVVH� FRQ
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PDWHUDVVLQR� LQ� ODQD�GL�YHWUR� LGURUHSHOOHQWH�GL�FODVVH���� WUDWWDWR�FRQ� UHVLQH� WHUPRLQGXUHQWL�HG� LGRQHDPHQWH�DQFRUDWR�DOOH� WXED]LRQL��DYHQWH�OH
VHJXHQWL� FDUDWWHULVWLFKH�� GHQVLWj� ��� NJ�P���&RPSUHVL�� VFDULFR� LQ� S�H�� GL� TXDOVLDVL� GLDPHWUR�� SH]]L� VSHFLDOL�� TXDOL�� FXUYH�� EUDJKH�� LVSH]LRQL�
ULGX]LRQL��WDSSL��PDQLFRWWL��JLXQWL�GL�GLODWD]LRQH��FXUYH�WHFQLFKH��HFF��FRQ�JLXQ]LRQL�VDOGDWH�D�VSHFFKLR�R�PDQLFRWWL�G
LQQHVWR�ILOHWWDWL�R�IODQJLDWL�
EUDFFLDOL� GL� VXSSRUWR� SRVWL� DG� XQD� GLVWDQ]D�PDVVLPD� GL� ��� GLDPHWUL� QHL� WUDWWL� YHUWLFDOL� H� GL� ��� LQ� TXHOOL� RUL]]RQWDOL�� ]DQFKH� GL� DQFRUDJJLR�
VDOGDWXUH� HOHWWULFKH�� VIULGL� GL� ODYRUD]LRQH�� PDWHULDOH� YDULR� GL� FRQVXPR�� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
HVHFX]LRQH� XOWLPDWD� D� UHJRODG
DUWH�
6&$5,&2�,1�3(�+'�' ���PP
HXUR��GRGLFL���� P �����

1U���� 6&$5,&2�6&$5,&2�HVHJXLWR�FRQ� WXED]LRQH�LQ�SROLHWLOHQH�GXUR�DG�DOWD�GHQVLWj� �3(���QHL�GLDPHWUL�HVWHUQL� LQGLFDWL�SHU� OD� IRUPD]LRQH�GHOOH
1���������� FRORQQH�GL�VFDULFR�H�YHQWLOD]LRQH��LO�FROOHJDPHQWR�GHL�YDUL�VHUYL]L�H�GHOOH�SLOHWWH�DOOH�FRORQQH�GL�VFDULFR��OD�IRUPD]LRQH�GL�FROOHWWRUL�RUL]]RQWDOL

ILQR�DOO
HVWHUQR�GHOO
HGLILFLR��ILQR�DO�SULPR�SR]]HWWR���OD�IRUPD]LRQH�GHL�FROOHWWRUL�H�GHOOH�FRORQQH�GL�VFDULFR�SHU�O
LPSLDQWR�GL�ULVFDOGDPHQWR�H�GL
TXHOOR� DQWLQFHQGLR�� /D� WXED]LRQH� q� FRPSUHQVLYD� GL� LVROD]LRQH� DFXVWLFD� GHOOH� FRORQQH� GL� VFDULFR� PHGLDQWH� DYYROJLPHQWR� GHOOH� VWHVVH� FRQ
PDWHUDVVLQR� LQ� ODQD�GL�YHWUR� LGURUHSHOOHQWH�GL�FODVVH���� WUDWWDWR�FRQ� UHVLQH� WHUPRLQGXUHQWL�HG� LGRQHDPHQWH�DQFRUDWR�DOOH� WXED]LRQL��DYHQWH�OH
VHJXHQWL� FDUDWWHULVWLFKH�� GHQVLWj� ��� NJ�P���&RPSUHVL�� VFDULFR� LQ� S�H�� GL� TXDOVLDVL� GLDPHWUR�� SH]]L� VSHFLDOL�� TXDOL�� FXUYH�� EUDJKH�� LVSH]LRQL�
ULGX]LRQL��WDSSL��PDQLFRWWL��JLXQWL�GL�GLODWD]LRQH��FXUYH�WHFQLFKH��HFF��FRQ�JLXQ]LRQL�VDOGDWH�D�VSHFFKLR�R�PDQLFRWWL�G
LQQHVWR�ILOHWWDWL�R�IODQJLDWL�
EUDFFLDOL� GL� VXSSRUWR� SRVWL� DG� XQD� GLVWDQ]D�PDVVLPD� GL� ��� GLDPHWUL� QHL� WUDWWL� YHUWLFDOL� H� GL� ��� LQ� TXHOOL� RUL]]RQWDOL�� ]DQFKH� GL� DQFRUDJJLR�
VDOGDWXUH� HOHWWULFKH�� VIULGL� GL� ODYRUD]LRQH�� PDWHULDOH� YDULR� GL� FRQVXPR�� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
HVHFX]LRQH� XOWLPDWD� D� UHJRODG
DUWH�
6&$5,&2�,1�3(�+'�' ���PP
HXUR��GLFLDVVHWWH���� P �����

1U���� 6&$5,&2�6&$5,&2�HVHJXLWR�FRQ� WXED]LRQH�LQ�SROLHWLOHQH�GXUR�DG�DOWD�GHQVLWj� �3(���QHL�GLDPHWUL�HVWHUQL� LQGLFDWL�SHU� OD� IRUPD]LRQH�GHOOH
1���������� FRORQQH�GL�VFDULFR�H�YHQWLOD]LRQH��LO�FROOHJDPHQWR�GHL�YDUL�VHUYL]L�H�GHOOH�SLOHWWH�DOOH�FRORQQH�GL�VFDULFR��OD�IRUPD]LRQH�GL�FROOHWWRUL�RUL]]RQWDOL

ILQR�DOO
HVWHUQR�GHOO
HGLILFLR��ILQR�DO�SULPR�SR]]HWWR���OD�IRUPD]LRQH�GHL�FROOHWWRUL�H�GHOOH�FRORQQH�GL�VFDULFR�SHU�O
LPSLDQWR�GL�ULVFDOGDPHQWR�H�GL
TXHOOR� DQWLQFHQGLR�� /D� WXED]LRQH� q� FRPSUHQVLYD� GL� LVROD]LRQH� DFXVWLFD� GHOOH� FRORQQH� GL� VFDULFR� PHGLDQWH� DYYROJLPHQWR� GHOOH� VWHVVH� FRQ
PDWHUDVVLQR� LQ� ODQD�GL�YHWUR� LGURUHSHOOHQWH�GL�FODVVH���� WUDWWDWR�FRQ� UHVLQH� WHUPRLQGXUHQWL�HG� LGRQHDPHQWH�DQFRUDWR�DOOH� WXED]LRQL��DYHQWH�OH
VHJXHQWL� FDUDWWHULVWLFKH�� GHQVLWj� ��� NJ�P���&RPSUHVL�� VFDULFR� LQ� S�H�� GL� TXDOVLDVL� GLDPHWUR�� SH]]L� VSHFLDOL�� TXDOL�� FXUYH�� EUDJKH�� LVSH]LRQL�
ULGX]LRQL��WDSSL��PDQLFRWWL��JLXQWL�GL�GLODWD]LRQH��FXUYH�WHFQLFKH��HFF��FRQ�JLXQ]LRQL�VDOGDWH�D�VSHFFKLR�R�PDQLFRWWL�G
LQQHVWR�ILOHWWDWL�R�IODQJLDWL�
EUDFFLDOL� GL� VXSSRUWR� SRVWL� DG� XQD� GLVWDQ]D�PDVVLPD� GL� ��� GLDPHWUL� QHL� WUDWWL� YHUWLFDOL� H� GL� ��� LQ� TXHOOL� RUL]]RQWDOL�� ]DQFKH� GL� DQFRUDJJLR�
VDOGDWXUH� HOHWWULFKH�� VIULGL� GL� ODYRUD]LRQH�� PDWHULDOH� YDULR� GL� FRQVXPR�� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
HVHFX]LRQH� XOWLPDWD� D� UHJRODG
DUWH�
6&$5,&2�,1�3(�+'�' ����PP
HXUR��YHQWLGXH���� P �����

1U���� 9$62�:$7(5� ,1� 9(752&+,1$� ,1�0212%/2&&2� 9$62�:$7(5� VRVSHVR� R� D� WHUUD� D� FDFFLDWD� FRQ� VFDULFR� RUL]]RQWDOH��� OLWUL��
1���������� )XQ]LRQDQWH� FRQ� DSSRVLWD� FDVVHWWD� DSSRJJLDWD�� 'D� FRPSOHWDUH� FRQ� VHGLOH�� &RVWUXLWR� LQ� YHWURFKLQD� RWWHQXWD� FRQ� PDWHULDOL� GL� DOWD� TXDOLWj�

PLVFHODWL� VPDOWDWL� H� FRWWL� D� ����������&�� 6SHVVRUH� GHOOR� VPDOWR� QRQ� LQIHULRUH� D� ���� PP�� &DUDWWHULVWLFKH� GL� DVVRUELPHQWR� GHOO
DFTXD� QRQ
VXSHULRUL�DOOR������QHOOH�SDUWL�QRQ�VPDOWDWH��5LVFLDFTXR�JDUDQWLWR�SHU�XQD�SRUWDWD�GL�DFTXD�GL���OLWUL�SHU���VHFRQGL�GL�FRORUHELDQFR��&RPSUHVL�
YDVR�ZDWHU�� FDVVHWWD� GL� ULVFLDFTXR�DSSRJJLDWD�QHOOR�VWHVVR�PDWHULDOH� GHO� VDQLWDULR� FRQ�SXOVDQWH� GL� VFDULFR�VXSHULRUH� FRPSOHWD� GL� EDWWHULD� GL
VFDULFR��RSSRUWXQH�PHQVROH�GL�VRVWHJQR�GHO�YDVR�ZDWHU�GHO�WLSR�VRVSHVR�VX�SDUHWH�LQ�PXUDWXUD��QHO�FDVR�LQ�FXL�LO�ZDWHU�YHQLVVH�ILVVDWR�VX�SDUHWH
LQ�FDUWRQJHVVR� OD� VWUXWWXUD�PHWDOOLFD�GL� VRVWHJQR� DOO
LQWHUQR� GHOOD� SDUHWH� VDUj� YDOXWDWD�D�SDUWH���YLWHULH�GL� ILVVDJJLR� LQ� DFFLDLR� LQR[�FURPDWR�
WDVVHOOL� PHFFDQLFL� LQ� RWWRQH�EURQ]R�� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
HVHFX]LRQH� XOWLPDWD� D� UHJRODG
DUWH�� 9$62�:$7(5� ,1� 9(752&+,1$
0212%/2&&2�7LSR�D�SDYLPHQWR��GLP����[���FP
HXUR��TXDWWURFHQWRVHWWDQWDXQR���� Q ������

1U���� 9$62�:$7(5�,1�9(752&+,1$�3(5�',6$%,/,�9$62�:$7(5�VRVSHVR�R�D�WHUUD�D�FDFFLDWD�SHU�GLVDELOL��FRQ�VFDULFR�RUL]]RQWDOH���OLWUL��
1���������� 3URILOR� ULEDVVDWR�FKH�QH�FRQVHQWH� O
XVR�DQFKH�FRPH�ELGHW��&RPSUHVR�VHGLOH�DQDWRPLFR� LQ�SROLXUHWDQR�FRQ�DSHUWXUD�DQWHULRUH�SHU� O
XVR�FRPH

ELGHW�� &RVWUXLWR� LQ� YHWURFKLQD� RWWHQXWD� FRQ� PDWHULDOL� GL� DOWD� TXDOLWj��PLVFHODWL� VPDOWDWL� H� FRWWL� D� ����������&�� 6SHVVRUH� GHOOR� VPDOWR� QRQ
LQIHULRUH�D�����PP��&DUDWWHULVWLFKH�GL�DVVRUELPHQWR�GHOO
DFTXD�QRQ�VXSHULRUL�DOOR������QHOOH�SDUWL�QRQ�VPDOWDWH��5LVFLDFTXR�JDUDQWLWR�SHU�XQD
SRUWDWD�GL�DFTXD�GL���OLWUL�SHU���VHFRQGL�GL�FRORUH�ELDQFR��3RVL]LRQDPHQWR�VHFRQGR�QRUPH�WHFQLFKH�DOOHJDWH��&RPSUHVL����YDVR�ZDWHU����FDVVHWWD
GL�ULVFLDFTXR�HVWHUQD�SRVWHULRUH��SHU�OH�YHUVLRQL�PRQREORFFR�����FRPDQGR�GL�ULVFLDVFTXDPHQWR�D�SXOVDQWH��SRVWR�VXOOD�SDUHWH�ODWHUDOH����VHGLOH
FRSULERUGR�DQDWRPLFR����RSSRUWXQH�PHQVROH�GL�VRVWHJQR�GHO�YDVR�ZDWHU�VX�SDUHWH�LQ�PXUDWXUD��QHO�FDVR�LQ�FXL�LO�YDVR�ZDWHU�YHQLVVH�ILVVDWR�VX
SDUHWH� LQ� FDUWRQJHVVR� OD� VWUXWWXUD�PHWDOOLFD� GL� VRVWHJQR�DOO
LQWHUQR�GHOOD� SDUHWH� VDUj� YDOXWDWD� D� SDUWH��� ��YLWHULH� GL� ILVVDJJLR� LQ� DFFLDLR� LQR[�
FURPDWR����WDVVHOOL�PHFFDQLFL�LQ�RWWRQH�EURQ]R����VWUHWWRLR�GL�VFDULFR�FRQ�JXDUQL]LRQH�LQ�JRPPD����FDQRWWR�GL�UDFFRUGR�H�ODYDJJLR�FRQ�URVHWWD���
H�TXDQW
DOWUR�QHFHVVDULR�SHU�O
HVHFX]LRQH�XOWLPDWD�D�UHJRODG
DUWH��9$62�:$7(5�,1�9(752&+,1$�3(5�',6$%,/,�7LSR�D�SDYLPHQWR��GLP�
��[���FP
HXUR��VHLFHQWRVHWWDQWDGXH���� Q ������

1U���� $GDWWDPHQWL�GHOOH�WXED]LRQL�DOOH�DSSDUHFFKLDWXUH��FRPSUHQVLYH�GL�FDYL�H�SH]]L�VSHFLDOL�
137������� 6RVWHJQL�SHU�OH�RSHUH�OHJDWH�DOOD�GLVWULEX]LRQH�D�YLVWD�GHJOL�LPSLDQWL�DQFKH�QHOOD�]RQD�SDOHVWUD�HVLVWHQWH��WHQXWR�FRQWR�GHOOH�LQWHUIHUHQ]H�FRQ�OH

VWUXWWXUH�HVLVWHQWL�
HXUR��GXHPLODVHLFHQWRXQGLFL���� D�FRUSR ��������

5LPR]LRQH�GL�FDQDOL�SHU�GLVWULEX]LRQH�DHUDXOLFD��FRPSUHVL�VLVWHPL�GL�VWDIIDJJLR��JLXQWL�H�SH]]L�VSHFLDOL��JHQHUDWRUH�GL�FDORUH��ULPR]LRQH�GL�TXRWD�SDUWH�GL�WXED]LRQH�JDV�FRQ�LQWHUFHWWD]LRQH�H�PHVVD�LQ�VLFXUH]]D�GHOOD�VWHVVD��,QWHUFHWWD]LRQH�H�PHVVD�LQ�VLFXUH]]D�LPSLDQWL�LGUDXOLFL�

1U���� 5LPR]LRQH�GL�FDQDOL�SHU�GLVWULEX]LRQH�DHUDXOLFD��FRPSUHVL�VLVWHPL�GL�VWDIIDJJLR��JLXQWL�H�SH]]L�VSHFLDOL��JHQHUDWRUH�GL�FDORUH��ULPR]LRQH�GL�
137������� TXRWD�SDUWH�GL�WXED]LRQH�JDV�FRQ�LQWHUFHWWD]LRQH�H�PHVVD�LQ�VLFXUH]]D�GHOOD�VWHVVD��,QWHUFHWWD]LRQH�H�PHVVD�LQ�VLFXUH]]D�LPSLDQWL�LGUDXOLFL�

HXUR��VHLFHQWRTXDUDQWDQRYH���� D�FRUSR ������

1U���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FLUFRODWRUH� D� URWRUH� EDJQDWR� FRQ� UHJROD]LRQH� HOHWWURQLFD� WLSR�*5281')86�PRGHOOR�0$*1$�� ������ �FRG�
137������� ����������R�HTXLYDOHQWH��FRPSUHVL�WXWWL�L�FRPSRQHQWL�H�JOL�DFFHVVRUL�SHU�UHVWLWXLUH�O
RSHUD�FRPSOHWDPHWQH�IXQ]LRQDQWH�D�UHJROD�G
DUWH�

HXUR��PLOOHVHWWHFHQWRQRYDQWDRWWR���� D�FRUSR ��������

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FLUFRODWRUH�D�URWRUH�EDJQDWR�FRQ�UHJROD]LRQH�HOHWWURQLFD�WLSR�*5281')86�PRGHOOR�0$*1$���������)��FRG�
137������� ����������R�HTXLYDOHQWH��FRPSUHVL�WXWWL�L�FRPSRQHQWL�H�JOL�DFFHVVRUL�SHU�UHVWLWXLUH�O
RSHUD�FRPSOHWDPHWQH�IXQ]LRQDQWH�D�UHJROD�G
DUWH�

HXUR��VHLPLODVHWWHFHQWRRWWDQWDGXH���� D�FRUSR ��������

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�EROOLWRUH�WLSR�&25',9$5,�PRGHOOR�(;75$���:;&�R�HTXLYDOHQWH�FRQ�FDSDFLWD�SDUL�D�����O��LQ�DFFLDLR�ULYHVWLWR�LQ�3RO\ZDUP��FHUWLILFD]LRQL�$&6��
�
66,&$��

�
(1��������LGRQHR�SHU�DFTXD�SRWDELOH�DL�VHQVL�GHO�'��0��Q������GHO

�
����������VFDPELDWRUH�GL�FDORUH�LQIHULRUH�D�IDVFLR�WXELHUR�SLHJDWR�YHUVR�LO�EDVVR�GL�WLSR�$QWLOHJLRQHOOD�LQ�$FFLDLR�,QR[����/�FRQ�VXSHUILFLH�GL�VFDPELR�WHUPLFR�SDUL�D��PT�SHU�LPSLDQWR�VRODUH�WHUPLFR�H�VFDPELDWRUH�GL�FDORUH�GULWWR�D�IDVFLR�WXELHUR�LQ�$FFLDLR�,QR[����/�FRQ�VXRHULFLH�GL�VFDPELR���PT��FRLEHQWD]LRQH�VPRQWDELOH�LQ�ILEUD�GL�SROLHVWHUH�12),5(�ULFLFODELOH�DG�HOHYDWR�LVRODPHQWR�WHUPLFR�H�FODVVH�GL�UHVLVWHQ]D�DO�IXRFR�%�V�G���(1��������H�ULYHVWLPHQWR�HVWHUQR�LQ�39&����DQRGL�GL�PDJQHVLR

�
SHU�OD�SURWH]LRQH�FDWRGLFD��WXED]LRQH�GL�VFDULFR�SUHPRQWDWD��JXDUQL]LRQL�LQ�JRPPD�VLOLFRQLFD�DOLPHQWDUH��'�0��Q�����GHO��������UHVLVWHQ]D�LQ�HVHUFL]LR�ILQR�D������&��WHVWDWD�LQ�DFFLDLR�DO�FDUERQLR�FRQ�WUDWWDPHQWR�DQWLFRUURVLYR�FRPSUHVR�GL�DOODFFLDPHQWR�GHOOH�WXED]LRQL��DFFHVVRUL�H�FRPSRQHQWL�SHU�UHVWLWXLUH�O
RSHUD�FRPSHOWD�H�IXQ]LRQDQWH�VHFRQGR�LQGLFD]LRQL�SURJHWWXDOL�H�UHJROD�G
DUWH�

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�EROOLWRUH�WLSR�&25',9$5,�PRGHOOR�(;75$���:;&�R�HTXLYDOHQWH�FRQ�FDSDFLWD�SDUL�D�����O��LQ�DFFLDLR�
137������� ULYHVWLWR�LQ�3RO\ZDUP��FHUWLILFD]LRQL�$&6��

�
66,&$��

�
(1��������LGRQHR�SHU�DFTXD�SRWDELOH�DL�VHQVL�GHO�'��0��Q������GHO

�
����������

VFDPELDWRUH�GL�FDORUH�LQIHULRUH�D�IDVFLR�WXELHUR�SLHJDWR�YHUVR�LO�EDVVR�GL�WLSR�$QWLOHJLRQHOOD�LQ�$FFLDLR�,QR[����/�FRQ�VXSHUILFLH�GL�
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VFDPELR�WHUPLFR�SDUL�D��PT�SHU�LPSLDQWR�VRODUH�WHUPLFR�H�VFDPELDWRUH�GL�FDORUH�GULWWR�D�IDVFLR�WXELHUR�LQ�$FFLDLR�,QR[����/�FRQ�VXRHULFLH�
GL�VFDPELR���PT��FRLEHQWD]LRQH�VPRQWDELOH�LQ�ILEUD�GL�SROLHVWHUH�12),5(�ULFLFODELOH�DG�HOHYDWR�LVRODPHQWR�WHUPLFR�H�FODVVH�GL�UHVLVWHQ]D�DO�
IXRFR�%�V�G���(1��������H�ULYHVWLPHQWR�HVWHUQR�LQ�39&����DQRGL�GL�PDJQHVLR

�
SHU�OD�SURWH]LRQH�FDWRGLFD��WXED]LRQH�GL�VFDULFR�SUHPRQWDWD��

JXDUQL]LRQL�LQ�JRPPD�VLOLFRQLFD�DOLPHQWDUH��'�0��Q�����GHO��������UHVLVWHQ]D�LQ�HVHUFL]LR�ILQR�D������&��WHVWDWD�LQ�DFFLDLR�DO�FDUERQLR�FRQ�
WUDWWDPHQWR�DQWLFRUURVLYR�FRPSUHVR�GL�DOODFFLDPHQWR�GHOOH�WXED]LRQL��DFFHVVRUL�H�FRPSRQHQWL�SHU�UHVWLWXLUH�O
RSHUD�FRPSHOWD�H�IXQ]LRQDQWH�
VHFRQGR�LQGLFD]LRQL�SURJHWWXDOL�H�UHJROD�G
DUWH�
HXUR��WUHGLFLPLODGXHFHQWRVHWWDQWDVHL���� D�FRUSR ���������

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�EROOLWRUH�WLSR�&25',9$5,�PRGHOOR�(;75$���255,==217$/(�R�HTXLYDOHQWH�FRQ�FDSDFLWj�SDUL�D�����O��LQ�DFFLDLR�ULYHVWLWR�LQ�3RO\ZDUP���FHUWLILFD]LRQL�$&6��
�
66,&$��

�
(1��������LGRQHR�SHU�DFTXD�SRWDELOH�DL�VHQVL�GHO�'��0��Q������GHO

�
����������GRSSLR�VFDPELDWRUH�GL�FDORUH�D�IDVFLR�WXELHUR�LQ�$FFLDLR�,QR[����/

�
FRQ�VXSHUILFLH�GL�VFDPELR�WHUPLFR�SDUL�D��PT��GD�FDOGDLD�3'&�H�SUHGLVSRV]LRQH�SHU�LPSLDQWR�VRODUH�WHUPLFR��FRPSUHVR�GL�WDSSL�GL�FKLXVXUD��FRLEHQWD]LRQH�VPRQWDELOH�LQ�ILEUD�GL�SROLHVWHUH�12),5(�ULFLFODELOH�DG�HOHYDWR�LVRODPHQWR�WHUPLFR�H�FODVVH�GL�UHVLVWHQ]D�DO�IXRFR�%�V�G���(1��������H�ULYHVWLPHQWR�HVWHUQR�LQ�39&����DQRGL�GL�PDJQHVLR�SHU�OD�SURWH]LRQH�FDWRGLFD��WXED]LRQH�GL�VFDULFR�SUHPRQWDWD��XDUQL]LRQL�LQ�JRPPD�VLOLFRQLFD�DOLPHQWDUH��'�0��Q�����GHO��������UHVLVWHQ]D�LQ�HVHUFL]LR�ILQR�D������&��WHVWDWD�LQ�DFFLDLR�DO�FDUERQLR�FRQ�WUDWWDPHQWR�DQWLFRUURVLYR�FRPSUHVR�GL�DOODFFLDPHQWR�GHOOH�WXED]LRQL��DFFHVVRUL�H�FRPSRQHQWL�SHU�UHVWLWXLUH�O
RSHUD�FRPSHOWD�H�IXQ]LRQDQWH�VHFRQGR�LQGLFD]LRQL�SURJHWWXDOL�H�UHJROD�G
DUWH

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�EROOLWRUH�WLSR�&25',9$5,�PRGHOOR�(;75$���255,==217$/(�R�HTXLYDOHQWH�FRQ�FDSDFLWj�SDUL�D�����O��LQ�
137������� DFFLDLR�ULYHVWLWR�LQ�3RO\ZDUP���FHUWLILFD]LRQL�$&6��

�
66,&$��

�
(1��������LGRQHR�SHU�DFTXD�SRWDELOH�DL�VHQVL�GHO�'��0��Q������GHO

�
����������

GRSSLR�VFDPELDWRUH�GL�FDORUH�D�IDVFLR�WXELHUR�LQ�$FFLDLR�,QR[����/
�
FRQ�VXSHUILFLH�GL�VFDPELR�WHUPLFR�SDUL�D��PT��GD�FDOGDLD�3'&�H�

SUHGLVSRV]LRQH�SHU�LPSLDQWR�VRODUH�WHUPLFR��FRPSUHVR�GL�WDSSL�GL�FKLXVXUD��FRLEHQWD]LRQH�VPRQWDELOH�LQ�ILEUD�GL�SROLHVWHUH�12),5(�
ULFLFODELOH�DG�HOHYDWR�LVRODPHQWR�WHUPLFR�H�FODVVH�GL�UHVLVWHQ]D�DO�IXRFR�%�V�G���(1��������H�ULYHVWLPHQWR�HVWHUQR�LQ�39&����DQRGL�GL�
PDJQHVLR�SHU�OD�SURWH]LRQH�FDWRGLFD��WXED]LRQH�GL�VFDULFR�SUHPRQWDWD��XDUQL]LRQL�LQ�JRPPD�VLOLFRQLFD�DOLPHQWDUH��'�0��Q�����GHO��������
UHVLVWHQ]D�LQ�HVHUFL]LR�ILQR�D������&��WHVWDWD�LQ�DFFLDLR�DO�FDUERQLR�FRQ�WUDWWDPHQWR�DQWLFRUURVLYR�FRPSUHVR�GL�DOODFFLDPHQWR�GHOOH�
WXED]LRQL��DFFHVVRUL�H�FRPSRQHQWL�SHU�UHVWLWXLUH�O
RSHUD�FRPSHOWD�H�IXQ]LRQDQWH�VHFRQGR�LQGLFD]LRQL�SURJHWWXDOL�H�UHJROD�G
DUWH
HXUR��XQGLFLPLODWUHFHQWRTXDUDQWD���� D�FRUSR ���������

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�&$/'$,$�&21'(;$�352�����071�R�HTXLYDOHQWH�/H�SULQFLSDOL�FDUDWWHULVWLFKH�WHFQLFKH�GHOO¶DSSDUHFFKLR�VRQR���%UXFLDWRUH�D�SUHPLVFHOD]LRQH�FRQ�UDSSRUWR�DULD�JDV�FRVWDQWH���6FDPELDWRUH�GL�FDORUH�+(/,;��D�JHRPHWULH�EUHYHWWDWH��FRVWLWXLWR�GD�GXH�WXEL�OLVFL�LQ�DFFLDLR�LQR[�FRQFHQWULFL��DYHQWL�ULVSHWWLYDPHQWH�VH]LRQH�SHQWDJRQDOH�O¶LQWHUQR�H�FLUFRODUH�O¶HVWHUQR��VWXGLDWH�SHU�PDVVLPL]]DUH�OD�VXSHUILFLH�GL�VFDPELR��RIIULUH�OD�PDVVLPD�UHVLVWHQ]D�DOOD�FRUURVLRQH�H�OD�SRVVLELOLWj�GL�ODYRUDUH�FRQ�DOWL�ǻW��ILQR�D����F��ULGXFHQGR�L�WHPSL�GL�PHVVD�D�UHJLPH���3RWHQ]D�PRGXOR�GD�����N:��FRQ�SRVVLELOL�FDVFDWH�GL�PRGXOL�GHOOD�VWHVVD�SRWHQ]D���5DSSRUWR�GL�PRGXOD]LRQH������7HPSHUDWXUD�PDVVLPD�GL�XVFLWD�IXPL�����&���*HVWLRQH�H�FRQWUROOR�D�PLFURSURFHVVRUH�FRQ�DXWRGLDJQRVL�YLVXDOL]]DWD�DWWUDYHUVR�GLVSOD\�H�UHJLVWUD]LRQH�GHL�SULQFLSDOL�HUURUL���)XQ]LRQH�DQWLJHOR���6RQGD�HVWHUQD�FKH�DELOLWD�OD�IXQ]LRQH�GL�FRQWUROOR�FOLPDWLFR�&RPSUHVL�QHXWUDOL]]DWRUH�FRQGHQVD�1��ILQR�D�����.:��WURQFKHWWR�VLFXUH]]D�,1$,/�6$��UDFFRUGGR�PDQGDWD�H�ULWRUQR�SHU�FLUFXLWR�ULVFDOGDPHQWR�H�VDQLWDULR��VRQGD�HVWHUQD��VLVWHPD�GL�VFDULFR�FRQGHQVD��DFFHVVRUL�SHU�O
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WUDWWDPHQWR�DULD
H�TXDQWR�QHFHVVDULR�SHU�UHVWLWXLUH�O
RSHUD�FRPSOHWDPHQWH�IXQ]LRQDQWH�D�UHJROD�G
DUWH�
HXUR��FLQTXDQWDTXDWWURPLODTXDWWURFHQWRQRYDQWDXQR���� D�FRUSR ���������

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�&$1$/(�,1�7(66872�D�VH]LRQH�FLUFRODUH
�
IRUDWR�WLSR�$0;�,7$/,$�R�HTXLYDOHQWH��FRPSRVWR�GD�GXH�WXED]LRQL�FRQ�OXQJKH]]D����P�H�GLDPHWUR�����PP��FRQ�SRUWDWD�FLDVFXQD�WXED]LRQH�SDUL�D�������P��K�&DUDWWHULVWLFD�SHU�VLQJROD�WXED]LRQH�7LSRORJLD�GL�GLVWULEX]LRQH��)RUDWXUD7LSRORJLD�GHO�VLVWHPD�GL�VRVWHJQR�HVLVWHQWH��&DYR�LQ�DFFLDLR�]LQFDWR�7LSRORJLD�GL�ILVVDJJLR�GHOOD�FDQDOL]]D]LRQH�DO�VLVWHPD�GL�VRVWHJQR��0RVFKHWWRQH�]LQFDWR7LSRORJLD�GHO�WHVVXWR��*ODVV�)LEHU�38�&ODVVH�$��V���G�&RORUH�GHO�WHVVXWR���*ULJLR���%LDQFR3HVR�GHO�WHVVXWR������JU��P��FLUFD7LSRORJLD�GL�JLXQ]LRQH�LQWHUPHGLH��&HUQLHUD�FRQ�SDWWD�GL�FRSHUWXUD

�
VX�WXWWR�LO�SHULPHWUR7LSRORJLD�GL�FRQQHVVLRQH�D�FDQDOL�PHWDOOLFL��)DVFHWWH�PHWDOOLFKH�FRQ�PRUVHWWR�D�YLWH�FRQ�IDVFLD�GL�FRSHUWXUD�LQ�WHVVXWRFRPSUHVR�GL�JLXQ]LRQL�GLYLVRULH�FRQ�FHUQLHUH��RJQL������PWO��H�UHODWLYL�IRQGHOOL�WHUPLQDOL��VLVWHPD�GL�VRVWHJQR�SHU�L�GXH�GLIIXVRUL�FRQ�FDYR�LQ�DFFLDLR�]LQFDWR��PRVFKHWWRQL�HG�DFFHVVRUL�GL�WHQVLRQDPHQWL�H�TXDQWR�QHFHVVDULR�SHU�UHVWLWXLUH�O
RSHUD�FRPSOHWDPHQWH�IXQ]LRQDQWH�D�UHJROD�G
DUWH�

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�&$1$/(�,1�7(66872�D�VH]LRQH�FLUFRODUH
�
IRUDWR�WLSR�$0;�,7$/,$�R�HTXLYDOHQWH��FRPSRVWR�GD�GXH�

137������� WXED]LRQL�FRQ�OXQJKH]]D����P�H�GLDPHWUR�����PP��FRQ�SRUWDWD�FLDVFXQD�WXED]LRQH�SDUL�D�������P��K�
&DUDWWHULVWLFD�SHU�VLQJROD�WXED]LRQH�
7LSRORJLD�GL�GLVWULEX]LRQH��)RUDWXUD
7LSRORJLD�GHO�VLVWHPD�GL�VRVWHJQR�HVLVWHQWH��&DYR�LQ�DFFLDLR�]LQFDWR�
7LSRORJLD�GL�ILVVDJJLR�GHOOD�FDQDOL]]D]LRQH�DO�VLVWHPD�GL�VRVWHJQR��0RVFKHWWRQH�]LQFDWR
7LSRORJLD�GHO�WHVVXWR��*ODVV�)LEHU�38�&ODVVH�$��V���G�
&RORUH�GHO�WHVVXWR���*ULJLR���%LDQFR
3HVR�GHO�WHVVXWR������JU��P��FLUFD
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7LSRORJLD�GL�JLXQ]LRQH�LQWHUPHGLH��&HUQLHUD�FRQ�SDWWD�GL�FRSHUWXUD
�
VX�WXWWR�LO�SHULPHWUR

7LSRORJLD�GL�FRQQHVVLRQH�D�FDQDOL�PHWDOOLFL��)DVFHWWH�PHWDOOLFKH�FRQ�PRUVHWWR�D�YLWH�FRQ�IDVFLD�GL�FRSHUWXUD�LQ�WHVVXWR
FRPSUHVR�GL�JLXQ]LRQL�GLYLVRULH�FRQ�FHUQLHUH��RJQL������PWO��H�UHODWLYL�IRQGHOOL�WHUPLQDOL��VLVWHPD�GL�VRVWHJQR�SHU�L�GXH�GLIIXVRUL�FRQ�FDYR�
LQ�DFFLDLR�]LQFDWR��PRVFKHWWRQL�HG�DFFHVVRUL�GL�WHQVLRQDPHQWL�H�TXDQWR�QHFHVVDULR�SHU�UHVWLWXLUH�O
RSHUD�FRPSOHWDPHQWH�IXQ]LRQDQWH�D�UHJROD�
G
DUWH�
HXUR��VHLPLODQRYHFHQWRVHWWDQWDFLQTXH���� D�FRUSR ��������

1U���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� &2//(7725(� 62/$5(� 3,$12� WLSR� &25',9$5L� R� HTXLYDOHQWH�� SHU� VLVWHPL� D� FLUFROD]LRQH� IRU]DWD�
137������� &RQQHVVLRQL�ODWHUDOL�H�FROOHWWRUH�XQLYHUVDOH��3UHVVLRQH�PDVVLPD���EDU��WHPSHUDWXUD�PDVVLPD�����&��JXDUQL]LRQH�(3'0���6LOLFRQH��VWUXWWXUD�LQ

DOOXPLQLR�� LVRODPHQWR� LQ� ODQD� PLQHUDOH� H� DVVRUELWRUH� DOWDPHQWH� VHOHWWLYR� DJOL� RVVLGL� GL� WLWDQLR� H� FRSHUWXDU� LQ� YHWUR� VRODUH� WHPSHUDWR� DQWL�
JUDQGLQH�LQ�DFFRUGR�DOOD�(1�������,62������
3RVD�GHL�FROOHWWRUL�LQ�SRVL]LRQH�RUUL]]RQWDOH��GLPHQVLRQL�����[����[��PP�
&RPSUHVD� TXRWD� SDUWH� GL� JUXSSR� GL� FLUFROD]LRQH� SUHYDOHQ]D� PLQLPD� �P� F�D�� FRQ� SRUWDWD� ���PF�K�� FRQ� FHQWUDOLQD� SURIHVVLRQDO� FROOHJDWD
DOO
LPSLDQWR�UHJRDO]LRQH�GHOOD�FHQWUDOH� WHUPLFD�H�DOOH� VRQGH��/
RSHUD�V
LQWHQGH�FRPSUHVD�GL� VWUXWWXUD�PHWDOOLFD�GL� VXSSRUWR� LQFOLQDWD� VHFRQGR
LQGLFD]LRQL�SURJHWWXDOL��DOODFFLDPHQWL�LGULFL�H�TXDQWR�QHFHVVDULR�SHU�UHVWLWXLUH�O
RSHUD�FRPSOHWD�H�IXQ]LRQDQWH�VHFRQGR�LQGLFD]LRQL�SURJHWWXDOL�
GHO�SURGXWWRUH�H��UHJROD�G
DUWH�
HXUR��GXHPLODFHQWRQRYDQWDWUH���� FDGDXQR ��������

1U���� &$1$/,==$=,21(�=,1&$7$�&$1$/,==$=,21(� LQ� ODPLHUD�]LQFDWD�SUHVVRSLHJDWD�� D� VH]LRQH� UHWWDQJRODUH�� SHU� OD� IRUPD]LRQH� GHL� YDUL
2���������� FLUFXLWL� DHUDXOLFL�� SHU� L� FDQDOL� LQ� YLVWD� R� LQ� DSSRVLWL� FDYHGL� H�R� FXQLFROL� DYHQWL� OH� VHJXHQWL� FDUDWWHULVWLFKH�� ODWR�PDJJLRUH� ILQR� D� ����PP� �

VSHVVRUH� ODPLHUD������PP�� ODWR�PDJJLRUH�GD�����PP�D������PP��� VSHVVRUH� ODPLHUD�������PP�� ODWR�PDJJLRUH�ROWUH������PP��� VSHVVRUH
ODPLHUD� ������ PP� /H� JLXQ]LRQL� WUD� L� WURQFKL� GL� FDQDOH� GRYUDQQR� HVVHUH� UHDOL]]DWH� FRQ� IODQJH� H� EXOORQL� LQ� DFFLDLR� ]LQFDWR� H� PXQLWH� GL
JXDUQL]LRQH�LQ�PDWHULDOH�HODVWLFR�SHU�OD�SHUIHWWD�WHQXWD��,�FDQDOL�FRQ�LO�ODWR�PDJJLRUH�VXSHULRUH�D������PP�GRYUDQQR�DYHUH�XQ�ULQIRU]R�DQJRODUH
ORQJLWXGLQDOH�DO�FHQWUR�GHO�ODWR�PDJJLRUH��WDOH�DQJRODUH�GRYUj�DYHUH�OH�VWHVVH�GLPHQVLRQL�GL�TXHOOL�GL�ULQIRU]R�DG�HVVR�SHUSHQGLFRODUL��7XWWH�OH
FXUYH�DG�DQJROR�UHWWR�R�DYHQWL�LO�UDJJLR�LQWHUQR�LQIHULRUH�DOOD�ODUJKH]]D�GHO�FDQDOH�R�GL�JUDQGH�VH]LRQH�GRYUDQQR�HVVHUH�SURYYLVWH�GL�GHIOHWWRUL�LQ
ODPLHUD�,Q� RJQL� FDVR�� VH� LQ� IDVH� G
HVHFX]LRQH� R� FROODXGR� VL� YHULILFDVVHUR� GHOOH� YLEUD]LRQL�� O
LQVWDOODWRUH� GRYUj� SURYYHGHUH� DOO
HOLPLQD]LRQH
PHGLDQWH�O
DJJLXQWD�GL�ULQIRU]L��VHQ]D�QHVVXQ�FRPSHQVR�DJJLXQWLYR��,�FDQDOL�YHUUDQQR�VLJLOODWL�FRQ�PDVWLFH�QHOOH�JXUQL]LRQL�H�QHL�UDFFRUGL�SHU
RWWHQHUH�XQD�SHUIHWWD�WHQXWD�G
DULD��7XWWL�L�WURQFKL�GHL�FDQDOL�SULQFLSDOL��D�YDOOH�GL�RJQL�VHUUDQGD�GL�WDUDWXUD�GRYUDQQR�DYHUH�GHOOH�DSHUWXUH��FRQ
FKLXVXUD� HUPHWLFD��SHU�SHUPHWWHUH� OD�PLVXUD]LRQH� GHOOH� SRUWDWH� G
DULD��7XWWL� L�JLXQWL� LQ�JHQHUH�GRYUDQQR� HVVHUH� ILVVDWL�DO� UHVWR�GHOO
LPSLDQWR
PHGLDQWH�IODQJH�H�EXOORQL�FRQ�JXDUQL]LRQL�LQ�PDWHULDOH�HODVWLFR�SHU�JDUDQWLUH�XQD�SHUIHWWD�WHQXWD��1HOOH�VH]LRQL�GHL�FDQDOL�RYH�VRQR�LQVWDOODWL
ILOWUL��VHUUDQGH�WDJOLDIXRFR��EDWWHULH�GL�SRVW�ULVFDOGDPHQWR��VHUUDQGH�PRWRUL]]DWH��H�SHU�OD�SXOL]LD�GHL�FRQGRWWL��VDUj�QHFHVVDULR�LQVWDOODUH�SRUWLQH
R�SDQQHOOL�GL� LVSH]LRQH�D�SHUIHWWD� WHQXWD��/H�SRUWLQH�GL� LVSH]LRQH�GRYUDQQR� HVVHUH� LQ� ODPLHUD�GL� IRUWH� VSHVVRUH�FRQ� LQWHODLDWXUD� LQ�SURILODWR�
FRPSOHWH�GL�FHUQLHUH��PDQLJOLH�DSULELOL�GD�HQWUDPEL�L�ODWL��JXDUQL]LRQL�HG�REOz�G
LVSH]LRQH��/D�YDORUL]]D]LRQH�GHOO
RSHUD�IDUj�ULIHULPHQWR�DO�SHVR
WHRULFR�GHO�FDQDOH��PLVXUH�HVWHUQH�SHU�VSHVVRUH�SHU�SHVR�VSHFLILFR�GHOOD�ODPLHUD��VYLOXSSDWR�ULVSHWWR�DOO
DVVH�ORQJLWXGLQDOH��PDJJLRUDWR�GHO���
�� SHU� WHQHU� FRQWR� GHOO
LQFLGHQ]D� GL� SH]]L� VSHFLDOL� H� IODQJLDWXUD�� &RPSUHVL�� FDQDOL]]D]LRQH� LQ� ODPLHUD� ]LQFDWD� SUHVVRSLHJDWD� GL
TXDOVLDVLGLPHQVLRQH�� SH]]L� VSHFLDOL� �FXUYH�� GHIOHWWRUL�� FDVVRQFLQL� WHUPLQDOL� SHU� ERFFKHWWH�� EDLRQHWWH�� IODQJH�� VHUUDQGH� GL� WDUDWXUD� LQ� ODPLHUD
IRUDWD��SRUWLQH�GL�LVSH]LRQH�H�SHU�PLVXUD��WHUPLQDOL�SDUDSLRJJLD�SHU�FRQGRWWL�GL�YHQWLOD]LRQH�ILOWUL��HFF����VIULGL�GL�ODYRUD]LRQH��PDWHULDOH�YDULR�GL
FRQVXPR��JXDUQL]LRQL��FROODUL�GL�JLXQ]LRQH��FROODQWL��JLXQWL�LQ�JRPPD�DQWLYLEUDQWL�� HFF����H�TXDQW
DOWUR�QHFHVVDULR�SHU�O
HVHFX]LRQH�XOWLPDWD�D
UHJROD�G
DUWH�GHL�YDUL�FLUFXLWL�DHUDXOLFL��&$1$/,==$=,21(�=,1&$7$�SHU�WXWWH�OH�PLVXUH
HXUR��FLQTXH���� NJ ����

1U���� &$1$/,==$=,21(�,1�3$1(//2�6$1':,&+�$17,0,&52%,&2�&$1$/,==$=,21(� LQ� SDQHOOR� VDQGZLFK� DQWLPLFURELFR� D� VH]LRQH
2���������� SDUDOOHOHSLSHGD�SHU�LO�FRQYRJOLDPHQWR�GHOO
DULD�DYHQWH�XQD�WHPSHUDWXUD�FRPSUHVD�WUD�L�����&�H�L������&��VRJJHWWL�DG�XQD�SUHVVLRQH�VLD�SRVLWLYD

FKH�QHJDWLYD�FRPSUHVD�HQWUR�L������3D��HG�L�SOHQXPV��VDUDQQR�UHDOL]]DWL�XWLOL]]DQGR�SDQQHOOL�VDQGZLFK�WHUPRLVRODQWL�DOOXPLQLR�SRO,LVRFLDQDWR�
/
DOOXPLQLR�HVWHUQR�q�ODFFDWR�VXOOD�VXSHUILFLH�HVWHUQD�FRQ���JU�P��GL�YHUQLFH�HSRVVLGLFD�FKH�OR�SURWHJJH�GDJOL�DJHQWL�DWPRVIHULFL�H�GDL�UDJJL
XOWUDYLROHWWL�� /D� EDUULHUD� DO� YDSRUH� VDUj� JDUDQWLWD� GDO� IRJOLR� GL� DOOXPLQLR� JRIIUDWR�� FKH� ULFRSUH� HQWUDPEH� OH� IDFFH� GHO� SDQQHOOR�� /
DOOXPLQLR
LQWHUQR� q� WUDWWDWR� FRQ� XQ� PDWHULDOH� LQRUJDQLFR� FRQWHQHQWH� LRQL� G
DUJHQWR�� /
DQWLPLFURELFR� D� EDVH� GL� =HROLWH�� $UJHQWR� q� VWDWR� DSSURYDWR� H
UHJLVWUDWR�FRPH�DQWLPLFURELFR�QRQ�GDQQRVR�SHU�OD�VDOXWH�GD�RUJDQL]]D]LRQL�LQWHUQD]LRQDOL��)RRG�,QGXVWU\�%DFWHULRVWDWLF�$UJHQW�E\�)RRG�DQG
'UXJ�$GPLQLVWUDWLRQ��)'$�Q��UHJ��)&1���������E\�(3$��Q��������H�1DWLRQDO�6DQLWDWLRQ�)XQGDWLRQ��Q�������������,O�SDQQHOOR�H�L�PDWHULDOL
SHU� OD�FRVWUX]LRQH�GHOOH� FRQGRWWH�$/3DFWLYH�VRQR� FHUWLILFDWL� GD� SURYH� GL� ODER�UDWRULR� VX� GLYHUVL� EDWWHUL�� IXQJKL��PXIIH� VHFRQGR� OR� VWDQGDUG
LQWHUQD]LRQDOH�$670�(�����WUD�FXL��/HJLRQHOOD�3QHXPRSKLOD�DEEDWWLPHQWR�VXSHULRUH�DO�����������$VSHUJLOOXV�1LJHU�DEEDWWLPHQWR�VXSHULRUH
DO����������&DQGLGD�$OELFDQV�DEEDWWLPHQWR�VXSHULRUH�DO�����������(VFKHULFKLD�&ROL�DEEDWWLPHQWR�VXSHULRUH�DO�����������3VHXGRPRQDV
$HUXJLQRVD� DEEDWWLPHQWR� VXSHULRUH� DO� ���������� 6WDSK\ORFRFFXV� $HUHXV� DEEDWWLPHQWR� VXSHULRUH� DO� ���������� /LVWHULD� PRQRF\WRJHQHV
DEEDWWLPHQWR�VXSHULRUH�DO�����������6DOPRQHOOD�FKROHUDHVXLV�DEEDWWLPHQWR�VXSHULRUH�DO����������/
HIILFDFLD�GL�$/3DFWLYH�YLHQH�JDUDQWLWD
SHU����DQQL� FRQ�YDORUL�GL�XPLGLWj� UHODWLYD�GHOO
DULD�FRPSUHVL� WUD����H������ ,�SDQQHOOL� LPSLHJDWL�SHU� OD�FRVWUX]LRQH�GHOOH�FRQGRWWH�GRYUDQQR
HVVHUH�RPRORJDWL�GDO�0LQLVWHUR�GHJOL�,QWHUQL�SHU�OD�UHD]LRQH�DO�IXRFR�LQ�&ODVVH������6X�RJQL�VLQJROR�SDQQHOOR�GRYUj�HVVHUH�ULSRUWDWR�LQ�PRGR
LQGHOHELOH� LO� �PDUFKLR� GL� FRQIRUPLWj�� �FRPH� SUHYLVWR� GDO� '�0�� ��� JLXJQR� ������ DUW�� ����� ULSRUWDQWH� OH� VHJXHQWL� LQGLFD]LRQL�� QRPH� GHO
SURGXWWRUH�QRPH�SURGRWWR�FODVVH�GL�UHD]LRQH�DO�IXRFR�QXPHUR�GL�RPRORJD]LRQH�GDWD�GL�SURGX]LRQH�&RSLD�GHOOD� UHODWLYD�RPRORJD]LRQH�GRYUj
HVVHUH� SURGRWWD� GDO� FRVWUXWWRUH� GHOOH� FRQGRWWH�� ,� FDQDOL� YHUUDQQR� UHDOL]]DWL�PHGLDQWH� LO� VLVWHPD� GL� WDJOLR� H� SLHJDWXUD� GHL� SDQQHOOL� VDQGZLFK
VHJXHQGR�TXLQGL�JOL�VWDQGDUG�ULSRUWDWL�QHO��0DQXDOH�WHFQLFR�SUDWLFR�SHU�OD�FRVWUX]LRQH�GHL�FDQDOL���,Q�IXQ]LRQH�GHOOD�VH]LRQH�H�GHOOD�SUHVVLRQH
LQWHUQD��OH�FRQGRWWH�GRYUDQQR�HVVHUH�SURYYLVWH�GHJOL�VSHFLDOL�VLVWHPL�GL�ULQIRU]R��WXER�LQ�DOOXPLQLR���SODFFKH�LQ�/DPLHUD���FRPH�LQGLFDWR�QHO
PDQXDOH� GL� FRVWUX]LRQH�� 'RYH� SRVVLELOH�� OD� OXQJKH]]D� PDVVLPD� GL� RJQL� VLQJROR� FDQDOH� GRYUj� HVVHUH� GL� ����� PP��� L� YDUL� WURQFKL� VDUDQQR
JLXQWDWL�IUD�GL�ORUR�PHGLDQWH�LO�VLVWHPD��IODQJLD���EDLRQHWWD���FRQ�O
DSSOLFD]LRQH�GL�XQD�JXDUQL]LRQH�LQ�UHVLQD�IUD�OH�GXH�FRQGRWWH�SHU�JDUDQWLUH�OD
WHQXWD�SQHXPDWLFD�GHOOD�JLXQ]LRQH��,�FDPELDPHQWL�GL�GLUH]LRQH�YHUUDQQR�HVHJXLWL�PHGLDQWH�FXUYH�DG�DPSLR�UDJJLR��FRQ�UDSSRUWR�QRQ�LQIHULRUH
DG������IUD�LO�UDJJLR�GL�FXUYDWXUD�H�OD�GLPHQVLRQH�GHOOD�IDFFLD�GHO�FDQDOH�SDUDOOHOR�DO�SLDQR�GL�FXUYDWXUD��4XDORUD�SHU�UDJLRQL�GL�LQJRPEUR�IRVVH
QHFHVVDULR�HVHJXLUH�FXUYH�D�UDJJLR�VWUHWWR�OH�VWHVVH�GRYUDQQR�HVVHUH�PXQLWH�LQWHUQDPHQWH�GL�DOHWWH�GHIOHWWULFL�SHU�LO�FRQYRJOLDPHQWR�GHL�ILOHWWL�GL
DULD� DOOR� VFRSR� GL� HYLWDUH� IHQRPHQL� GL� WXUEROHQ]D��4XDQGR� LQ� XQD� FDQDOL]]D]LRQH� LQWHUYHQJDQR� FDPELDPHQWL� GL� VH]LRQH�� GL� IRUPD� RSSXUH
GHULYD]LRQL��L�WURQFKL�GL�GLIIHUHQWL�FDUDWWHULVWLFKH�GRYUDQQR�HVVHUH�UDFFRUGDWL�IUD�GL�ORUR�PHGLDQWH�DGDWWL�SH]]L�VSHFLDOL�GL�UDFFRUGR��&RPSOHWD�GL
VWDIIDJJLR�PHGLDQWH�SHQGLQDWXUD�DQJRODUL��EDUUH� ILOHWWDWH�� SURILOL�H�EDLRQHWWH��SRVWH�DG�XQ
DOWH]]D�PDVVLPD�GDO�SLDQR�GL�FDOSHVWLR�GL���PHWUL�
1HOO
DWWDFFR� DL�JUXSSL�GL� YHQWLOD]LRQH�� VLD� LQ�PDQGDWD�FKH� LQ� ULSUHVD�� L� FDQDOL� GRYUDQQR� HVVHUH�FROOHJDWL� FRQ� LQWHUSRVL]LRQH�GL� LGRQHL� JLXQWL
DQWLYLEUDQWL�GHO�WLSR�D�IDVFLD�IOHVVLELOH��,O�VRIILHWWR�GRYUj�HVVHUH�HVHJXLWR�LQ�WHVVXWR�LQLQILDPPDELOH�H�WDOH�GD�UHVLVWHUH�VLD�DOOD�SUHVVLRQH�FKH�DOOD
WHPSHUDWXUD�GHOO
DULD�FRQYRJOLDWD��/H�VHUUDQGH�WDJOLDIXRFR�H�GL� UHJROD]LRQH�GRYUDQQR�HVVHUH�DXWRSRUWDQWL�H�TXLQGL�QRQ�JUDYDUH�VXOOD�VWUXWWXUD
GHOOD�FRQGRWWD��(
�FRQVLJOLDELOH�HYLWDUH�LO�FDULFR�VXOOH�FRQGRWWH�FRQ�SHVL�VXSHULRUL�DL���.J�Pð��VWUDWL�GL�FHPHQWR��WX�ED]LRQL�SHU�LO�WUDVSRUWR�GL
IOXLGL��FDQDOLQH�HOHWWULFKH�HWF���� DYHQGR�FXUD�LQROWUH�GL�HYLWDUH�LO�SDVVDJJLR�GL�SHGRQL�VXOOH� VWHVVH�� ,�SDQQHOOL�GHVWLQDWL�DOOD� UHDOL]]D]LRQH�GHOOH
FRQGRWWH��GHL�SOHQXPV�H�GHL�SH]]L�VSHFLDOL��GRYUDQQR�DYHUH�OH�VHJXHQWL�FDUDWWHULVWLFKH��'D�LQWHUQR�����PP���VSHVVRUH���PP�VSHVVRUH�DOOXPLQLR
HVWHUQR� FDQDOH� ��� PLFURQ� JRIIUDWR� VSHVVRUH� DOOXPLQLR� LQWHUQR� FDQDOH� ���� PLFURQ� OLVFLR� WUDWWDWR� FRQ� DQWLPLFURELFR� =(2/,7(�$5*(172
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SURILOL�HG�DFFHVVRUL�WUDWWDWL�FRQ�DQWLPLFURELFR�=(2/,7(�$5*(172�GHQVLWj�GHOOD�VROD�VFKLXPD�����NJ�Pñ��PLQLPD��SHVR�SDQQHOOR�����NJ�Pð
FHOOXOH�FKLXVH�!�����FRQGXWWLYLWj�WHUPLFD��������:�P.�R�PLJOLRUH�FRQGXWWDQ]D� WHUPLFD�VSHFLILFD������:�Pð.�R�PLJOLRUH�'D�HVWHUQR� ���
PP��VSHVVRUH���PP�VSHVVRUH�DOOXPLQLR�HVWHUQR�FDQDOH�����PLFURQ�JRIIUDWR�VSHVVRUH�DOOXPLQLR�LQWHUQR�FDQDOH�����PLFURQ�OLVFLR�WUDWWDWR�FRQ
DQWLPLFURELFR�=(2/,7(�$5*(172�SURILOL�HG�DFFHVVRUL�WUDWWDWL�FRQ�DQWLPLFURELFR�=(2/,7(�$5*(172�GHQVLWj�GHOOD�VROD�VFKLXPD�����NJ�
Pñ� �PLQLPD�� SHVR� SDQQHOOR������NJ�Pð�FHOOXOH�FKLXVH� !� ����FRQGXWWLYLWj� WHUPLFD��������:�P.�R�PLJOLRUH� FRQGXWWDQ]D� WHUPLFD�VSHFLILFD
�����:�Pð.�R�PLJOLRUH�&RPSUHVL��FDQDOL]]D]LRQH�FRPH�VRSUD�GHVFULWWD��SH]]L�VSHFLDOL��FXUYH��GHIOHWWRUL��FDVVRQFLQL�WHUPLQDOL�SHU�ERFFKHWWH�
EDLRQHWWH�� IODQJH�� VHUUDQGH� GL� WDUDWXUD� LQ� ODPLHUD� IRUDWD�� SRUWLQH� D� WHQXWD� GL� LVSH]LRQH� H� SHU�PLVXUD�� WHUPLQDOL� SDUDSLRJJLD� SHU� FRQGRWWL� GL
YHQWLOD]LRQH� ILOWUL�� HFF� ��� VIULGL� GL� ODYRUD]LRQH�� PDWHULDOH� YDULR� GL� FRQVXPR� �JXDUQL]LRQL�� FROODUL� GL� JLXQ]LRQH�� FROODQWL�� JLXQWL� LQ� JRPPD
DQWLYLEUDQWL�� HFF� ��� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
HVHFX]LRQH� XOWLPDWD� D� UHJROD� G
DUWH� GHL� YDUL� FLUFXLWL� DHUDXOLFL�� &$1$/,==$=,21(� ,1
3$1(//2�6$1':,&+�$17,0,&52%,&2�6S�����PP��GD�HVWHUQR
HXUR��FHQWRTXLQGLFL���� Pð ������

1U���� &2//(7725(�',�=21$� 6(03/,&(� &20321,%,/(��&ROOHWWRUH� GL� ]RQD� VHPSOLFH� FRPSRQLELOH� ,Q� RWWRQH�� GHULYD]LRQL�PDVFKLR�� 3PD[
2���������� G
HVHUFL]LR�����EDU��&DPSR�GL�WHPSHUDWXUD�����·����&��3HU������H�����DFFRSSLDPHQWR�D�WHQXWD�37)(��3HU���������DFFRSSLDPHQWR�VHQ]D�WHQXWD

37)(��1HL� GLDPHWUL� H� FRQ� LO� QXPHUR� GL�GHULYD]LRQL� VRWWR� LQGLFDWH�&RPSUHVL��FROOHWWRUH� VHPSOLFH�PDWHULDOH� YDULR� GL�FRQVXPR��JXDUQL]LRQL�
HFF����H� TXDQW
DOWUR�QHFHVVDULR� SHU� GDUH� O
RSHUD� ILQLWD�D� UHJROD�G
DUWH�&2//(7725(�',�=21$�6(03/,&(�&20321,%,/(�'� � ��������
GHULYD]LRQL��FRLQEHQWDWR
HXUR��RWWDQWDFLQTXH���� Q �����

1U���� *5,*/,$� ',� 35(6$� $5,$� (67(51$�(638/6,21(� *5,*/,$� GL� SUHVD� G
DULD� HVWHUQD�HVSXOVLRQH� LQ� DOOXPLQLR� DQRGL]]DWR� FRQ� DOHWWH
2���������� SDUDSLRJJLD�H�UHWH�DQWLYRODWLOH��FRPSOHWD�GL�FRQWURWHODLR��QHOOH�GLPHQVLRQL�LQGLFDWH��&RPSUHVL��JULJOLD�LQ�DOOXPLQLR�DQRGL]]DWR��SDVVR�LQGLFDWR

PP���� UHWH� DQWLWRSR�DQWLYRODWLOH�� FRQWURWHODLR� GL� FRQWHQLPHQWR�� JXDUQL]LRQL� GL� WHQXWD�� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
LQVWDOOD]LRQH� XOWLPDWD� D
SHUIHWWD� UHJROD� G
DUWH�� 1HOOH� JUDQGH]]H� HOHQFDWH� GL� VHJXLWR�� *5,*/,$� ',� 35(6$� $5,$� (67(51$�(638/6,21(� 3DVVR� ��� PP�� SHU
GLPHQVLRQL�ILQR�D����GPð��FRPSUHVL�
HXUR��GRGLFL���� GPð �����

1U���� ,03,$172� 62/$5(� /,48,'2� 7(5029(7725(� /,48,'2� WHUPRYHWWRUH� SHU� LPSLDQWL� D� SDQQHOOL� VRODUL� WHUPLFL�� VROX]LRQH� GL� JOLFROH
2���������� SURSLOHQLFR�SHU�EDVVD�WHPSHUDWXUD�GL�FRQJHODPHQWR�HG�DOWD�WHPSHUDWXUD�GL�HEEROOL]LRQH�FDULFDWR�FRQ�LQLELWRUL�GL�FRUURVLRQH�&RPSUHVL��OLTXLGR

WHUPRYHWWRUH��QROR�GL�VLVWHPL�GL�FDULFDPHQWR�GHO�OLTXLGR�H�OD�PHVVD�LQ�SUHVVLRQH��FRQIHULPHQWR�LQ�GLVFDULFD�DXWRUL]]DWD�GHL�IXVWL�YXRWL��RQHUL�GL
TXDOVLDVL� QDWXUD� SHU� LO� ULHPSLPHQWR� GHOO
LPSLDQWR�� H� TXQDW
DOWUR� QHFHVVDULR� SHU� GDUH� O
RSHUD� ILQLWD� D� UHJROD� G
DUWH�� ,03,$172� 62/$5(�
/,48,'2�7(5029(7725(�ILQR�D����
HXUR��FLQTXH���� O ����

1U���� ,03,$172�62/$5(�78%2�)/(66,%,/(� ,1�$&&,$,2� ,12;�78%2� IOHVVLELOH� LQ�DFFLDLR� LQR[� SHU� OD� UHDOL]]D]LRQH� GHO� FLUFXLWR� VRODUH�
2���������� FRPSUHQVLYL� GL� LVRODPHQWR� WHUPLFR� H� LQJOREDQWL� �QHO� LVRODPHQWR�� LO� FDYR� SHU� LO� FROOHJDPHQWR� GHOOH� VRQGH� GL� WHPSHUDWXUD��&RPSUHVL� WXER

IOHVVLELOH� LQ� DFFLDLR�� FDYR� VHQVRUH�� UDFFRUGL� ILOHWWDWL�� TXDOVLDVL� DOWUR� RQHUH� QHFHVVDULR� SHU� O
HVHFX]LRQH� XOWLPDWD� D� UHJRODG
DUWH�� ,03,$172
62/$5(��78%2�)/(66,%,/(�,1�$&&,$,2�,12;�'1���
HXUR��YHQWLQRYH���� P �����

1U���� 5$',$725(�78%2/$5(�,1�$&&,$,2�5$',$725(�WXERODUH� LQ�DFFLDLR�D�GXH�R�SL��FRORQQH�FRQ�JLXQ]LRQL�HOHWWURVDOGDWH��FRPSOHWR�GL
2���������� DWWDFFKL� ILOHWWDWL�� WDSSL�FURPDWL�FRQ� ULGX]LRQH��YDOYROLQD�GL� VILDWR��PHQVROH�GL� VRVWHJQR� H�YHUQLFLDWXUD�GL�SURWH]LRQH�D� ILQLUH� SDUWLFRODUPHQWH

UHVLVWHQWH��FRQ�FRORUH�D�SROYHUH�D�VFHOWD�GHOOD�'LUH]LRQH�/DYRUL�QHOOH�WRQDOLWj�5$/�GLVSRQLELOL��QHOOH�TXDQWLWj�H�GLPHQVLRQL�LQGLFDWH�QHL�GLVHJQL
GL�SURJHWWR�&RQWHJJLDWL�SHU�:� GL� HPLVVLRQH� WHUPLFD�GHWHUPLQDWD� D����&��&RPSUHVL�� UDGLDWRUL� WXERODUL� LQ�DFFLDLR� D�GXH� R� SL�� FRORQQH� QHOOH
DOWH]]H�LQGLFDWH�QHJOL�HODERUDWL�GL�SURJHWWR�FRQ�JLXQ]LRQL�HOHWWURVDOGDWH��JLXQWL�H�WDSSL�FURPDWL��YDOYROLQD�GL�VILDWR�DULD��YHUQLFLDWXUD�GL�SULPD
SURWH]LRQH�� YHUQLFLDWXUD� D� ILQLUH�� QHO� FRORUH� LQGLFDWR� GDOOD� '�/��� PHQVROH� GL� VRVWHJQR� VX� SDUHWH� LQ� PXUDWXUD�� LQ� FDUWRQJHVVR� R� SLHGLQL� D
SDYLPHQWR�SHU� LQVWDOOD]LRQL�GDYDQWL�D�VHUUDPHQWL�YHWUDWL��UDFFRUGL�DOOD� WXED]LRQH�GL�GLVWULEX]LRQH��JXDUQL]LRQL�H�PDWHULDOH�YDULR�GL�FRQVXPR�
SODFFKH� GL� PDVFKHUDPHQWR� VWDFFKL� GD� WXED]LRQL� D� SDUHWH� H�R� DSDYLPHQWR�� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
LQVWDOOD]LRQH� D� UHJROD� G
DUWH�
5$',$725(�78%2/$5(�,1�$&&,$,2�����FRORQQH
HXUR��GXHFHQWRVHWWDQWDVHL���� N: ������

1U���� 5(&83(5$725(�',�&$/25(�$�62)),772�5(&83(5$725(�FRQ�YHQWLODWRUL�FHQWULIXJKL�D�GRSSLD�DVSLUD]LRQH��DFFRSSLDWL�GLUHWWDPHQWH
2���������� DL�PRWRUL�HOHWWULFL��GRWDWL�GL�YHORFLWj�UHJRODELOL�PHGLDQWH�UHJRODWRUH�HOHWWURQLFR�SHU�YDULDUH�OD�SRUWDWD��)LOWUR�VLQWHWLFR�VXOO
HVSXOVLRQH�GHOO
DULD�FRQ

FODVVH�*���5HFXSHUDWRUH�GL�FDORUH�D�SLDVWUH�G
DOOXPLQLR�DOORJJLDWR�LQ�YDVFD�GL�UDFFROWD�FRQGHQVD��HVWUDLELOH�GDO�EDVVR��)LOWUR�VLQWHWLFR�VXOOD�SUHVD
G
DULD�HVWHUQD�FRQ�FODVVH�*���3DQQHOOL�DXWRSRUWDQWL�LQ�ODPLHUD�]LQFDWD�FRQ�LVRODPHQWR�LQ�SROLXUHWDQR�LQLHWWDWR�H�VSHVVRUH�GL����PP��9DVFD�GL
UDFFROWD� FRQGHQVD� ]LQFDWD�� ,VSH]LRQDELOLWj� GHL� YHQWLODWRUL� GDO� EDVVR�� )LOWUL� HVWUDLELOL� GDO� EDVVR� SHU� SXOL]LD� R� VRVWLWX]LRQH�� %DWWHULD� GL
ULVFDOGDPHQWR�D���UDQJKL�LQWHUQD�DOOD�PDFFKLQD�H�EDWWHULD�GL�UDIIUHGGDPHQWR�GD�FDQDOH�HVWHUQD��&RPSUHVL��UHFXSHUDWRUH�GL�FDORUH��PHQVRODPH
SHU�LO�ILVVDJJLR�GHOO
XQLWj�D�VRIILWWR�RSSXUH�SLHGLQL�SHU� LO�SRVL]LRQDPHQWR� LQ�FRSHUWXUD�� WHWWXFFLR�GL�SURWH]LRQH�SHU�LQVWDOOD]LRQH� LQ�FRSHUWXUD�
VHUUDQGH� PRWRUL]]DELOL� VXOOD� SUHVD� G
DULD� H� VXOO
HVSXOVLRQH�� JLXQWL� DQWLYLEUDQWL�� FRQYRJOLDPHQWR� GHOOD� FRQGHQVD� YHUVR� OD� UHWH� VFDULFKL� DFTXH
ELDQFKH��PHGLDQWH� WXED]LRQH�LQ�SROLHWLOHQH�+'�H� UDFFRUGR�VLIRQDWR�DOO
XQLWj��SURYH�GL� IXQ]LRQDPHQWR�H�WDUDWXUD�GHOO
XQLWj�PDWHULDOH�YDULR�GL
FRQVXPR�H�TXDQW
DOWUR�QHFHVVDULR�SHU�O
HVHFX]LRQH�XOWLPDWD�D� UHJROD�G
DUWH��5(&83(5$725(�',�&$/25(�$�62)),772�'D������D�����
Pñ�K
HXUR��GXHPLODVHWWHFHQWRQRYDQWDFLQTXH���� Q ��������

1U���� 3203$� ',� &$/25(� 5(9(56,%,/(� $5,$�$&48$� &21� &2035(6625,� 6&52//� 3RPSD� GL� FDORUH� UHYHUVLELOH� DFTXD�DULD� FRQ
2���������� FRPSUHVVRUH�L�VFUROO��&RPSRVWR�GD����VWUXWWXUD�SRUWDQWH�H�FDUHQDWXUD�UHDOL]]DWD�LQ�ODPLHUD�GL�DFFLDLR�]LQFDWR�D�FDOGR��GL�DGHJXDWR�VSHVVRUH��H

YHUQLFLDWD�FRQ�SROYHUL�SROLXUHWDQLFKH�SHU�JDUDQWLUH�XQD�DGHJXDWD�UHVLVWHQ]D�DJOL�DJHQWLDWPRVIHULFL����FRPSUHVVRUH�FRPSUHVVRUL�HUPDWLFL�GL�WLSR
VFUROO�DG�HOHYDWD�HIILFLHQ]D��PRQWDWL�VX�VXSSRUWL�HODVWLFL�DQWLYLEUDQWL��YDQR�FRPSUHVVRUL�LVRODWR�DFXVWLFDPHQWH�SHU�OH�YHUVLRQL�VRSUD�L�����N:���
VFDPELDWRUH� ODWR�DULD�DG�DOWD�HIILFLHQ]D�UHDOL]]DWD�FRQ� WXEL�GL�UDPH�HG�DOHWWH�LQ�DOOXPLQLR�EORFFDWH�PHGLDQWH�HVSDQVLRQH�PHFFDQLFD�GHL�WXEL�
SURYYLVWR�GL�JULJOLD�GL�SURWH]LRQH����VFDPELDWRUH�ODWR�DFTXD�GHO�WLSR�D�SLDVWUH��D�GRSSLR�FLUFXLWR�IULJRULIHUR�H�FLUFXLWL�DFTXD�IUHRQ�DOWHUQDWL�SHU�L
UHIULJHUDWRUL� PXOWLFLUFXLWR�� LVRODWR� HVWHUQDPHQWH� FRQ� PDWHULDOH� D� FHOOH� FKLXVH� SHU� ULGXUUH� OH� GLVSHUVLRQL� WHUPLFKH� H� FRUUHGDWR� GL� UHVLVWHQ]D
HOHWWULFD�DQWLJHOR����ILOWUR�GL�WLSR�PHFFDQLFR�LQ�JUDGR�GL�WUDWWHQHUH�OH�LPSXULWj�H�OH�HYHQWXDOL�WUDFFH�G¶XPLGLWj�SUHVHQWL�QHO�FLUFXLWR�IULJRULIHUR���
JUXSSR� YHQWLODQWH� GL� WLSR� HOLFRLGDOH�� ELODQFLDWR� VWDWLFDPHQWH� H� GLQDPLFDPHQWH� FRQ� PRWRUL� SURWHWWL� HOHWWULFDPHQWH� FRQ� LQWHUUXWWRUL
PDJQHWRWHUPLFL�H�YHQWLODWRUL�SURWHWWL�PHFFDQLFDPHQWH�FRQ�JULJOLH�PHWDOOLFKH����TXDGUR�HOHWWULFR�FRQWHQHQWH�OD�VH]LRQH�GL�SRWHQ]D�H�OD�JHVWLRQH
GHL�FRQWUROOL�H�GHOOH� VLFXUH]]H�� ��SUHVVRVWDWL�GL�DOWD�D� WDUDWXUD�YDULDELOH��SRVWL� VXO�ODWR�DG�DOWD�SUHVVLRQH�GHO�GHL�FLUFXLWL� IULJRULIHUL� LQ�JUDGR�GL
DUUHVWDUH�LO�IXQ]LRQDPHQWR�GHO�FRPSUHVVRUH�LQ�FDVR�GL�SUHVVLRQL�DQRPDOH�GL�ODYRUR����WHUPRVWDWR�WHUPRVWDWL�GL�DOWD�WHPSHUDWXUD�D�WDUDWXUD�ILVVD�
SRVWR�VXO�ODWR�GL�DOWD�SUHVVLRQH�GHL�FLUFXLWL�IULJRULIHUL�LQ�JUDGR�GL�DUUHVWDUH�LO�IXQ]LRQDPHQWR�GHO�FRPSUHVVRUH�LQ�FDVR�GL�WHPSHUDWXUH�DQRPDOH�GL
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ODYRUR�� �� SUHVVRVWDWR� GLIIHUHQ]LDOH�IOXVVRVWDWR� FKH� LQ� FDVR� GL� SRUWDWD� G¶DFTXD� WURSSR� EDVVD�� IHUPD� LO�L� FRPSUHVVRUL�� �� VFKHGD� GL� FRQWUROOR
FRPSRVWD� GD� VFKHGD� GL� JHVWLRQH�� FRQWUROOR� H� YLVXDOL]]D]LRQH�� )XQ]LRQL� VYROWH�� UHJROD]LRQH� WHPSHUDWXUD� DFTXD� LQJUHVVR� HYDSRUDWRUH� FRQ
WHUPRVWDWD]LRQH�D�JUDGLQL��ULWDUGR�DYYLDPHQWR�FRPSUHVVRUH�L��FRQWHJJLR�RUH�IXQ]LRQDPHQWR�FRPSUHVVRUH�L�FRQ�URWD]LRQHDXWRPDWLFD��VWDUW�VWRS�
PHPRULD�DOODUPL��UHVHW��DXWRVWDUW�GRSR�FDGXWD�GL�WHQVLRQH��IXQ]LRQDPHQWR�FRQ�SRVVLELOLWj�GL�FRQWUROOR�UHPRWR��YLVXDOL]]D]LRQH�VWDWR�PDFFKLQD�
JHVWLRQH�DOODUPL��YLVXDOL]]D]LRQH�SDUDPHWUL�H�DOODUPL�LPSRVWD]LRQL�VHW��,O�JUXSSR�IULJRULIHUR�IXQ]LRQHUj�FRQ�JDV�IULJRULJHQR�HFRORJLFR�5���$�R
5���&�R�GL�QXRYD�JHQHUD]LRQH��&RPSUHVL����SRPSD�GL�FDORUH�UHYHUVLELOH�FRPH�GHVFULWWD����WUDVSRUWR�H�WLUR�LQ�DOWR�PHGLDQWH�DXWRJUX����SRVD�LQ
RSHUD�VX�JLXQWL�DQWLYLEUDQWL����RSHUD]LRQL�GL�PHVVD�LQ�PDUFLD�H�WDUDWXUD�GL�WXWWL�L�SDUDPHWUL�GL�IXQ]LRQDPHQWR����DOODFFLDPHQWL�LGUDXOLFL�DOOD�UHWH
GL� DFTXD� WHFQLFD�� �� JXDUQL]LRQL� H� PDWHULDOH� GL� FRQVXPR�� �� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
LQVWDOOD]LRQH� XOWLPDWD� D� UHJRODG
DUWH�
5()5,*(5$725(�'¶$&48$�&21'(16$72�$'�$5,$�&21�&2035(6625,�6&52//��3RWHQ]D����N:
HXUR��YHQWLTXDWWURPLODQRYHFHQWRWUHQWDFLQTXH���� Q ���������

1U���� *,8172�',�',/$7$=,21(�$17,9,%5$17(�*LXQWR�GL�GLODWD]LRQH�DQWLYLEUDQWH�SHU� LPSLDQWL�D�JDV�FRPEXVWLELOH��*LXQWR� GL� GLODWD]LRQH
2���������� DQWLYLEUDQWH�SHU�LPSLDQWL�D�JDV�� UHDOL]]DWR�FRQ�VRIILHWWR�LQ�DFFLDLR�LQR[��SUHVVLRQH�PD[������PEDU��FRQIRUPH�DOOH�WDEHOOH�81,�(1�&,*�����

DWWDFFKL�ILOHWWDWL�ILQR�DO�'1�����IODQJLDWL�GD�'1����D�'1������FRPSOHWR�GL�FRQWURIODQJH��EXOORQL�H�JXDUQL]LRQL��&RPSUHVL��IRUQLWXUD�H�SRVD�LQ
RSHUD� GHO� JLXQWR�� JXDUQL]LRQL� H� UDFFRUGHULD�� PDWHULDOH� YDULR� GL� FRQVXPR�� PDWHULDOH� YDULR� GL� LQVWDOOD]LRQH�� H� TXDQW
DOWUR� QHFHVVDULR� SHU
O
LQVWDOOD]LRQH�XOWLPDWD�D�UHJRODG
DUWH��*,8172�$17,9,%5$17(�*$6�0(7$12�'� ���
HXUR��QRYDQWDXQR���� Q �����

1U���� 5$&&25'2�',�75$16,=,21(�3(�$&&,$,2�5DFFRUGR�GL�WUDQVL]LRQH�SH�DFFLDLR�SHU�LPSLDQWL�D�JDV�FRPEXVWLELOH��UDFFRUGR�GL�WUDQVL]LRQH
2���������� FRQ�OXQJKH]]H�ULGRWWH�D�QRUPD�SHU�LPSLDQWL�D�JDV��UHDOL]]DWR�FRQ�FRUSR�LQ�RWWRQH��DWWDFFKL�ILOHWWDWL�ILQR�DO�'1�����IODQJLDWL�GD�'1����D�'1�����

FRPSOHWR�GL�FRQWURIODQJH��EXOORQL�H�JXDUQL]LRQL��&RPSUHVL��IRUQLWXUD�H�SRVD�LQ�RSHUD�GHO�UDFFRUGR��JXDUQL]LRQL�H�UDFFRUGHULD��PDWHULDOH�YDULR�GL
FRQVXPR��PDWHULDOH�YDULR�GL�LQVWDOOD]LRQH��H�TXDQW
DOWUR�QHFHVVDULR�SHU�O
LQVWDOOD]LRQH�XOWLPDWD�D�UHJRODG
DUWH��5$&&25'2�',�75$16,=,21(
3(�$&&,$,2�'$ ����'3( ����63( 6�
HXUR��WUHFHQWRVHVVDQWDXQR���� Q ������

1U���� 58%,1(772�$�6)(5$�3(5�*$6�0(7$12�5XELQHWWR�D�VIHUD�QLFKHODWR�D�SDVVDJJLR� LQWHJUDOH�FRQ�PDQLJOLD�D�OHYD��FHUWLILFDWR�VHFRQGR�OD
2���������� 1RUPD�(1������QHL�GLDPHWUL�LQGLFDWL��,O�UXELQHWWR�GHYH�HVVHUH�D�WHQXWD��PHGLDQWH�LO�VXSHUDPHQWR�GHOOH�SURYH�SUHVFULWWH�GDOOD�QRUPDWLYD�YLJHQWH

SHU�OR� VWHVVR���7XWWH�OH�SDUWL�D�FRQWDWWR�FRQ�LO�JDV�R�FRQ�O
DWPRVIHUD�GHYRQR�HVVHUH�FRVWUXLWH�FRQ�PDWHULDOL�UHVLVWHQWL�DOOD�FRUURVLRQH�R�GHYRQR
HVVHUH�SURWHWWH�LQ�PRGR�DGHJXDWR�H�GHYRQR�VXSHUDUH�OH�SURYH�SUHVFULWWH�GDOOD�QRUPDWLYD�YLJHQWH�UHODWLYDPHQWH�DOOD�UHVLVWHQ]D�DOOD�FRUURVLRQH��,
UXELQHWWL� GHYRQR� HVVHUH� SURJHWWDWL� LQ� PRGR� FKH�� XQD� YROWD� LQVWDOODWL�� VLD� LPSRVVLELOH� ULPXRYHUH� O
RWWXUDWRUH� R� XQD� JXDUQL]LRQH�� VHQ]D
GDQQHJJLDUH�LO�UXELQHWWR�R�VHQ]D�ODVFLDUH�WUDFFH�HYLGHQWL�GL�PDQRPLVVLRQH��&RPSUHVL��UXELQHWWR�D�VIHUD�QHL�GLDPHWUL�LQGLFDWL��PDQLJOLD�D�OHYD�GL
D]LRQDPHQWR�� UDFFRUGL� DOOD� WXED]LRQH�� JXDUQL]LRQL� H� PDWHULDOH� YDULR� GL� FRQVXPR�� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
LQVWDOOD]LRQH� XOWLPDWD� D
UHJRODG
DUWH��58%,1(772�$�6)(5$�3(5�*$6�0(7$12�'� ���
HXUR��QRYDQWDVHWWH���� Q �����

1U���� 9$/92/$�',�,17(5&(77$=,21(�9DOYROD�GL�LQWHUFHWWD]LRQH�GHO�FRPEXVWLELOH�D�ULDUPR�PDQXDOH��'RWDWD�GL�PDUFKLR�&(�VHFRQGR�GLUHWWLYD
2���������� ������&(��$G�D]LRQH�SRVLWLYD��$WWDFFKL�ILOHWWDWL�)�[�)��$WWDFFR�SR]]HWWR�����0��&RUSR�LQ�RWWRQH��0ROOD�LQ�DFFLDLR�LQR[��7PD[��ODWR�YDOYROD�

���&��7PD[��ODWR�VHQVRUH�������GHOOD�WHPSHUDWXUD�GL�WDUDWXUD��3PD[�G
HVHUFL]LR��ODWR�YDOYROD��FRQ�XWLOL]]R�GL�FRPEXVWLELOH�JDV����N3D��3PD[
�ODWR�VHQVRUH�����EDU��&RPSUHVL��IRUQLWXUD�H�SRVD�LQ�RSHUD�GHOOD�YDOYROD��JXDUQL]LRQL�H�UDFFRUGHULD��PDWHULDOH�YDULR�GL�FRQVXPR��PDWHULDOH�YDULR
GL�LQVWDOOD]LRQH��H�TXDQW
DOWUR�QHFHVVDULR�SHU�O
LQVWDOOD]LRQH�XOWLPDWD�D�UHJROD�G
DUWH��9$/92/$�3(5�,17(5&(77$=,21(�&20%867,%,/(
),/(77$7$�' ��
HXUR��RWWRFHQWRWUHQWDVHL���� Q ������

1U���� 7(50267$72� $0%,(17(� 7HUPRVWDWR� DPELHQWH� FRQ� HOHPHQWR� VHQVLELOH� FRQ� FDSVXOD� LQ� DFFLDLR� LQRVVLGDELOH� VDOGDWD� HOHWWULFDPHQWH
2���������� FRQWHQHQWH� YDSRUH� VDWXUR�� )XQ]LRQDPHQWR� D� WHQVLRQH� GL� YDSRUH�� %DVH�� FDORWWD� H� PDQRSROD� LQ� PDWHULDOH� WHUPRSODVWLFR�� &ROOHJDPHQWR

DOO
XWLOL]]DWRUH�FRQ���ILOL��7LSR�GL�D]LRQH���%�&ODVVH�GL�SURWH]LRQH��,�&ODVVH�GL�SURYD��,,�&RORUH�ELDQFR�5LVSRQGHQ]D�DOOH�QRUPH�&(,�(1�������
��0LFURLQWHUUXWWRUH� LQ�FRPPXWD]LRQH�D� VFDWWR� UDSLGR�FRQ�FRQWDWWL� LQ�$J&G2�GRUDWL��3RUWDWD�FRQWDWWL���������$�����9F�D��$OO
DXPHQWR�GHOOD
WHPSHUDWXUD��DSUH�����FKLXGH�����&RPSUHVL�� WHUPRVWDWR�DPELHQWH�VXSSRUWL� YLWHULD�HG� DOWUR�SHU� ILVVDJJLR� D�SDUHWH�� HYHQWXDOH� ULSULVWLQR�GHJOL
LQWRQDFL�H�GHOOH�WLQWHJJLDWXUH��PDWHULDOH�YDULR�GL�FRQVXPR��H�TXDQW
DOWUR�QHFHVVDULR�SHU�O
HVHFX]LRQH�XOWLPDWD�D�UHJROD�G
DUWH��$33$5(&&+,�',
&21752//2��7(50267$72�$0%,(17(�6FDOD�������&
HXUR��WUHQWDVHL���� Q �����

1U���� (/(77523203$� &(175,)8*$� �,1�/,1(�� $� 7(187$�0(&&$1,&$� (/(77523203$� FRQ� ERFFKH� GL� DVSLUD]LRQH� H� PDQGDWD� LQ
2���������� OLQHD��LGRQHD�SHU�O
LQVWDOOD]LRQH�VLD�VX�WXED]LRQH�FKH�VX�EDVH�G
DSSRJJLR��0RWRUH�QRUPDOL]]DWR��YHQWLODWR�HVWHUQDPHQWH��DFFRSSLDWR�DOOD�SRPSD

WUDPLWH�JLXQWR�ULJLGR�FRQ�WHQXWD�PHFFDQLFD��&RUSR�SRPSD��FRQ�DQHOOL�GL�XVXUD�VRVWLWXLELOL��LQ�DVSLUD]LRQH�H�PDQGDWD��LQ�JKLVD��*LUDQWH��FRQ�IRUL
GL�HTXLOLEUDWXUD��LQ�DFFLDLR�LQRVVLGDELOH�R�LQ�JKLVD��&RUSR�LQWHUPHGLR�FRQ�VHGH�GHOOD�WHQXWD�FRPXQLFDQWH�FRQ�OD�PDQGDWD�WUDPLWH�XQ�FDQDOH�DWWR
DOOR�VSXUJR�GL�HYHQWXDOL�VDFFKH�G¶DULD�HG�D�HYLWDUH�LO�ULVWDJQR�GL�LPSXULWj�QHOOD�VHGH�GHOOD�WHQXWD�PHFFDQLFD��%XVVROD�GL�SURWH]LRQH�GHOO¶DOEHUR
LQ� DFFLDLR� DO� &U1L0R�� VRVWLWXLELOH�� 7HQXWD� PHFFDQLFD� DO� FDUEXUR� GL� WXQJVWHQR�� 0RWRUL� QRUPDOL]]DWL� D� �� SROL� FRQ� WHUPLVWRUL� LQWHJUDWL
&DUDWWHULVWLFKH�HOHWWLFKH��&ODVVH�GL�SURWH]LRQH� �� ,3� ���&ODVVH�G¶LVRODPHQWR� ��)�3URWH]LRQH� WHUPLFD� ���� WHUPLVWRUL� LQWHJUDWL�QHOO¶DYYROJLPHQWR
9HORFLWj�GL�URWD]LRQH����������PLQ���PD[��QRPLQDOH��$YYLDPHQWR���GLUHWWR���GLUHWWR�R�VWHOOD�WULDQJROR�7HQVLRQH�������9�������9�R�����9������
9�)UHTXHQ]D������+]�)OXLGR���DFTXD�7HPSHUDWXUD���GD������&�D�������&�7HPSHUDWXUD�DPELHQWH�������&�PD[�3UHVVLRQH�GL�HVHUFL]LR������EDU
PD[��&RQ�OH�SRUWDWH��4�LQ�Pñ�K���SUHYDOHQ]H��+�LQ�PFD��H�GLDPHWUL��'1��GHOOH�ERFFKH�GL�PDQGDWD�VHJXHQWL��&RPSUHVL��FRUSR�SRPSD��PRWRUH
HOHWWULFR�DVLQFURQR�� DWWDFFKL� IODQJLDWL�� JXDUQL]LRQL�GL� WHQXWD��PHQVRODPH�GL� VRVWHJQR� YHUQLFLDWR� LQ�SURILODWL�QRUPDOL��FRQWURIODQJH��PDWHULDOH
YDULR� GL� LQVWDOOD]LRQH��H�TXDQW
DOWUR� QHFHVVDULR�SHU� O
LQVWDOOD]LRQH� XOWLPDWD� D� UHJRODG
DUWH��(/(77523203$�&(175,)8*$��,1�/,1(��$
7(187$�0(&&$1,&$�027����32/,�4 ��������+ ������������'1�PP����
HXUR��PLOOHWUHQWDRWWR���� Q ��������

1U���� *,8172� $17,9,%5$17(� ,1� *200$� )/$1*,$7$� *,8172� DQWLYLEUDQWH� LQ� JRPPD� SHU� WXED]LRQL� DGDWWR� SHU� LQWHUURPSHUH� OD
2���������� WUDVPLVVLRQH�GL�UXPRUL�H�SHU�DVVRUELUH�YLEUD]LRQL�OXQJR�OH�WXED]LRQL�SHU�SRPSH�HG�DOWUH�DSSDUHFFKLDWXUH�H�SHU�LQWHUURPSHUH�FRUUHQWL�YDJDQWL�

FRUSR�LQ�JRPPD�FLOLQGULFR�LQ�PDWHULDOH�FL�FDXFFL���FRQWHQXWR�WUD�IODQJH�31����QHL�GLDPHWUL�LQGLFDWL��&RPSUHVL��JLXQWR�DQWLYLEUDQWH�LQ�JRPPD
GL�FDXFFL��LQ�XQ�XQLFR�SH]]R�FRQ�OH�IODQJH�LQ�DFFLDLR�YXOFDQL]]DWH�VXO�FRUSR��FRQWURIODQJH��JXDUQL]LRQL�H�EXOORQL�GL�LQVWDOOD]LRQH��H�TXDQW
DOWUR
QHFHVVDULR�SHU�O
LQVWDOOD]LRQH�XOWLPDWD�D�UHJRODG
DUWH��*,8172�$17,9,%5$17(�,1�*200$�)/$*,$72�'1���
HXUR��WUHFHQWRVHWWDQWDFLQTXH���� Q ������

1U���� 621'$�',�7(03(5$785$�6RQGD�GL�WHPSHUDWXUD�SHU�LO�FRQWUROOR�GHOOD�WHPSHUDWXUD�GHOO
DULD�H�GHOO
DFTXD�QHJOL�LPSLDQWL�GL�ULVFDOGDPHQWR�
2���������� YHQWLOD]LRQH�H�FRQGL]LRQDPHQWR��/H�VRQGH�GHYRQR�HVVHUH�GHO�WLSR�DWWLYR��DOLPHQWD]LRQH�GDO�UHJRODWRUH��H�JHQHUDUH�XQ�VHJQDOH��YDULDELOH�GD���D

&200,77(17(��&2081(�',�3$'29$



SDJ����

1XP�2UG� XQLWj 3�5�(�=�=�2
7$5,))$ '�(�6�&�5�,�=�,�2�1�(���'�(�/�/
�$�5�7�,�&�2�/�2 GL 81,7$5,2PLVXUD

��9FF��FKH�VLD�GLUHWWDPHQWH�SURSRU]LRQDOH�DOOD�YDULD]LRQH�GHOOD�WHPSHUDWXUD� �HOHPHQWR�VHQVLELOH�GL�WLSR�37�������RSSXUH�SRVVRQR�XVDUH�XQ
WHUPLVWRUH�FRQ�HOHPHQWR�VHQVLELOH�17&��LO�FDPSR�GL�PLVXUD�GHYH�HVVHUH�OLQHDUH��FXVWRGLD�LQ�PDWHULDOH�SODVWLFR��,3����SHU�FDQDOH�WXED]LRQH��,3
���SHU�DPELHQWH���&RPSUHVL� VRQGD�GL� WHPSHUDWXUD�� IODQJH�SHU�PRQWDJJLR�VX�FDQDOH�R�JXDLQD� LQ�RWWRQH�SHU�PRQWDJJLR�VX� WXED]LRQH��JXDLQD
LQR[� SHU�PRQWDJJLR� VX� EROOLWRUH�� DFFHVVRUL� VXSSOHPHQWDUL� QHFHVVDUL�� YLWL� H�PHQVROH� SHU� LO� ILVVDJJLR� GL� TXDOVLDVL� WLSR�� TXDOVLDVL� DOWUR� RQHUH
QHFHVVDULR� SHU� O
HVHFX]LRQH� XOWLPDWD� D� UHJRODG
DUWH�� 5(&2/$=,21(�� (/(0(17,� ,1� &$032�� 621'$�',�7(03(5$785$� 6RQGD� GL
WHPSHUDWXUD�DG�LPPHUVLRQH�17&
HXUR��RWWDQWDFLQTXH���� Q �����

1U���� &2532� 9$/92/$� &RUSR� YDOYROD� GL� UHJROD]LRQH� PLVFHODWULFH� D� �� YLH�� FRUSR� LQ� EURQ]R� H� DWWDFFKL� ILOHWWDWL� IHPPLQD� WLSR� JDV� SDUDOOHOR�
2���������� FDUDWWHULVWLFD�GL�UHJROD]LRQH� OLQHDUH�� WHQXWD�LQ�RWWRQH�FRQ�WUDILODPHQWR�PDVVLPR��������0DWHULDOL�� VWHOR�LQ�DFFLDLR�LQRVVLGDELOH��RWWXUDWRUH� LQ

RWWRQH�� WHQXWD� D�GLVFR� LQ� HODVWRPHUR� VWDPSDWR�HG� RWWRQH�� SUHPLVWRSSD� DG� DQHOOR� FRQLFR� LQ� (35�� /LPLWL� GL� WHPSHUDWXUD� GD� �� D� ����&��1HL
GLDPHWUL� GL� VHJXLWR� LQGLFDWL�� &RPSUHVL�� GL� UHJROD]LRQH� PLVFHODWULFH� D� �� YLH�� UDFFRUGL� DOOD� WXED]LRQH�� JXDUQL]LRQL� GL� WHQXWD�� H� TXDQW
DOWUR
QHFHVVDULR�SHU�O
LQVWDOOD]LRQH�XOWLPDWD�D�UHJRODG
DUWH��5(*2/$=,21(��(/(0(17,�,1�&$032��&2532�9$/92/$���9,(�),/(77$7$�'
 ������
HXUR��GXHFHQWRQRYDQWDQRYH���� Q ������

1U���� 5,9(67,0(172�),1,785$�$//80,1,2�5LYHVWLPHQWR�HVWHUQR�LQ�ODPLHULQR�GL�DOOXPLQLR�GD������PP���HVHJXLWR�SHU�OH�WXED]LRQL��D�WUDWWL
2���������� FLOLQGULFL� WDJOLDWL� OXQJR� XQD� JHQHUDWULFH�� H� SHU� OH� DSSDUHFFKLDWXUH�� ,O� ILVVDJJLR� OXQJR� OD� JHQHUDWULFH� DYYLHQH�� SUHYLD� ULERUGDWXUD� H

VRYUDSSRVL]LRQH�GHO�JLXQWR��PHGLDQWH�YLWL�DXWRILOHWWDQWL�LQ�PDWHULDOH�LQDWWDFFDELOH�DJOL�DJHQWL�DWPRVIHULFL��$QFKH�SHU�L�VHUEDWRL��JOL�VFDPELDWRUL�
HWF����� LO� ODPLHULQR� SXz� HVVHUH� UHDOL]]DWR� D� VHWWRUL�� ILVVDWL� FRQ� YLWL� DXWRILOHWWDQWL�ULYHWWL� �DOPHQR� SHU� TXDQWR� ULJXDUGD� L� IRQGL��� &RPSUHVL�
ODPLHULQR� LQ� DOOXPLQLR� GD� ����� PP�� YLWL� DXWRILOHWWDQWL� LQ� DFFLDLR� LQR[� R� QLFKHODWH� SHU� ILVVDJJLR� GHO� ODPLHULQR�� SH]]L� VSHFLDOL� SHU�� FXUYH�
GLUDPD]LRQL�� WHH�� FROOHWWRUL�� IRQGL� ERPEDWL�� HWF����� VIULGL� GL� ODYRUD]LRQH�� PDWHULDOH� YDULR� GL� FRQVXPR�� TXDOVLDVL� DOWUR� RQHUH� QHFHVVDULR� SHU
O
HVHFX]LRQH�XOWLPDWD�D�UHJRODG
DUWH��5,9(67,0(172�),1,785$�$//80,1,2�SHU�WXWWL�L�GLDPHWUL
HXUR��WUHQWDTXDWWUR���� Pð �����

1U���� 5,9(67,0(172�),1,785$�,62*(123$&�5,9(67,0(172���ILQLWXUD�HVWHUQD�GHO�ULYHVWLPHQWR�WHUPLFR�GL�WXED]LRQL�H�R�DSSDUHFFKLDWXUH�
2���������� HVHJXLWD�FRQ�JXDLQD�WHUPRSODVWLFD�WLSR�,VRJHQRSDF��&RPSUHVL��JXDLQD�WHUPRSODVWLFD�WLSR�,VRJHQRSDF� �IRJOL�LQ�39&�GXUR��UHVLVWHQWH�DJOL�XUWL�

FRQ� VXSHUILFLH� OLVFLD� VDWLQDWD� GL� FRORUH� JULJLR� FKLDUR�� FRPSRUWDPHQWR� DO� IXRFR� &ODVVH� ���� SH]]L� VSHFLDOL� SHU�� JRPLWL�� FXUYH�� GHULYD]LRQL�
DFFHVVRUL�� IODQJH�� WHUPLQDOL�� HWF������ ULYHWWL� LQ� SODVWLFD�� FROODQWL� H� QDVWUL� DGHVLYL� GL� FROOHJDPHQWR�� VIULGL� GL� ODYRUD]LRQH�� PDWHULDOH� YDULR� GL
FRQVXPR��TXDOVLDVL�DOWUR�RQHUH�QHFHVVDULR�SHU�O
HVHFX]LRQH�XOWLPDWD�D� UHJRODG
DUWH��5,9(67,0(172�),1,785$�,62*(123$&�SHU� WXWWL� L
GLDPHWUL
HXUR��YHQWLGXH���� Pð �����

1U���� 5,9(67,0(172� ,1�1(235(1(�3(5�78%$=,21,�5,9(67,0(172� WHUPLFR� HG� DQWLFRQGHQVD�GL� WXWWH� OH� WXED]LRQL� SHUFRUVH� GD� DFTXD
2���������� FDOGD�H�UHIULJHUDWD�HVHJXLWR�FRQ�JXDLQD�VSXJQRVD�D�EDVH�GL�HODVWRPHUL�HVSDQVL�D�FHOOXOD�FKLXVD��FRQ�FRQGXWWLYLWj�WHUPLFD�D����&�QRQ�VXSHULRUH�D

������:�P�.��FODVVH����QHO� ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH��/HJJH�������H�GHFUHWL�DWWXDWLYL���1HJOL� VSHVVRUL��6S���H�GLDPHWUL� �G�� VHJXHQWL�
&RPSUHVL�� JXDLQD� LQ� QHRSUHQH� GL� TXDOVLDVL� VSHVVRUH�� SH]]L� VSHFLDOL� SHU� FXUYH�� JRPLWL�� WHH� GL� GHULYD]LRQH�� QLSSOL�� ULGX]LRQL� GL� GLDPHWUR�
YDOYRODPH��DSSDUHFFKLDWXUH��HFF� ��PDVWLFL�� FROODQWL�H� QDVWUL� LVRODQWL�SHU� SRVD� LQ�RSHUD�� VIULGL�GL� ODYRUD]LRQH��SXOL]LD�DFFXUDWD�GHOOH� VXSHUILFL
LQWHUHVVDWH� SULPD� GHOOD� SRVD� GHOULYHVWLPHQWR�� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
HVHFX]LRQH� XOWLPDWD� D� UHJRODG
DUWH� 5,9(67,0(172� ,1
1(235(1(�3(5�78%$=,21,�6S�� ����PP�[�G ������6S�� ����PP�[�G �����
HXUR��TXDWWUR���� P ����

1U���� 5,9(67,0(172� ,1�1(235(1(�3(5�78%$=,21,�5,9(67,0(172� WHUPLFR� HG� DQWLFRQGHQVD�GL� WXWWH� OH� WXED]LRQL� SHUFRUVH� GD� DFTXD
2���������� FDOGD�H�UHIULJHUDWD�HVHJXLWR�FRQ�JXDLQD�VSXJQRVD�D�EDVH�GL�HODVWRPHUL�HVSDQVL�D�FHOOXOD�FKLXVD��FRQ�FRQGXWWLYLWj�WHUPLFD�D����&�QRQ�VXSHULRUH�D

������:�P�.��FODVVH����QHO� ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH��/HJJH�������H�GHFUHWL�DWWXDWLYL���1HJOL� VSHVVRUL��6S���H�GLDPHWUL� �G�� VHJXHQWL�
&RPSUHVL�� JXDLQD� LQ� QHRSUHQH� GL� TXDOVLDVL� VSHVVRUH�� SH]]L� VSHFLDOL� SHU� FXUYH�� JRPLWL�� WHH� GL� GHULYD]LRQH�� QLSSOL�� ULGX]LRQL� GL� GLDPHWUR�
YDOYRODPH��DSSDUHFFKLDWXUH��HFF� ��PDVWLFL�� FROODQWL�H� QDVWUL� LVRODQWL�SHU� SRVD� LQ�RSHUD�� VIULGL�GL� ODYRUD]LRQH��SXOL]LD�DFFXUDWD�GHOOH� VXSHUILFL
LQWHUHVVDWH� SULPD� GHOOD� SRVD� GHOULYHVWLPHQWR�� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
HVHFX]LRQH� XOWLPDWD� D� UHJRODG
DUWH� 5,9(67,0(172� ,1
1(235(1(�3(5�78%$=,21,�6S�� ����PP�[�G �����6S�� ����PP�[�G ����
HXUR��FLQTXH���� P ����

1U���� 5,9(67,0(172� ,1�1(235(1(�3(5�78%$=,21,�5,9(67,0(172� WHUPLFR� HG� DQWLFRQGHQVD�GL� WXWWH� OH� WXED]LRQL� SHUFRUVH� GD� DFTXD
2���������� FDOGD�H�UHIULJHUDWD�HVHJXLWR�FRQ�JXDLQD�VSXJQRVD�D�EDVH�GL�HODVWRPHUL�HVSDQVL�D�FHOOXOD�FKLXVD��FRQ�FRQGXWWLYLWj�WHUPLFD�D����&�QRQ�VXSHULRUH�D

������:�P�.��FODVVH����QHO� ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH��/HJJH�������H�GHFUHWL�DWWXDWLYL���1HJOL� VSHVVRUL��6S���H�GLDPHWUL� �G�� VHJXHQWL�
&RPSUHVL�� JXDLQD� LQ� QHRSUHQH� GL� TXDOVLDVL� VSHVVRUH�� SH]]L� VSHFLDOL� SHU� FXUYH�� JRPLWL�� WHH� GL� GHULYD]LRQH�� QLSSOL�� ULGX]LRQL� GL� GLDPHWUR�
YDOYRODPH��DSSDUHFFKLDWXUH��HFF� ��PDVWLFL�� FROODQWL�H� QDVWUL� LVRODQWL�SHU� SRVD� LQ�RSHUD�� VIULGL�GL� ODYRUD]LRQH��SXOL]LD�DFFXUDWD�GHOOH� VXSHUILFL
LQWHUHVVDWH� SULPD� GHOOD� SRVD� GHOULYHVWLPHQWR�� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
HVHFX]LRQH� XOWLPDWD� D� UHJRODG
DUWH� 5,9(67,0(172� ,1
1(235(1(�3(5�78%$=,21,�6S�� ����PP�[�G �����6S�� ����PP�[�G ����
HXUR��FLQTXH���� P ����

1U���� 5,9(67,0(172� ,1�1(235(1(�3(5�78%$=,21,�5,9(67,0(172� WHUPLFR� HG� DQWLFRQGHQVD�GL� WXWWH� OH� WXED]LRQL� SHUFRUVH� GD� DFTXD
2���������� FDOGD�H�UHIULJHUDWD�HVHJXLWR�FRQ�JXDLQD�VSXJQRVD�D�EDVH�GL�HODVWRPHUL�HVSDQVL�D�FHOOXOD�FKLXVD��FRQ�FRQGXWWLYLWj�WHUPLFD�D����&�QRQ�VXSHULRUH�D

������:�P�.��FODVVH����QHO� ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH��/HJJH�������H�GHFUHWL�DWWXDWLYL���1HJOL� VSHVVRUL��6S���H�GLDPHWUL� �G�� VHJXHQWL�
&RPSUHVL�� JXDLQD� LQ� QHRSUHQH� GL� TXDOVLDVL� VSHVVRUH�� SH]]L� VSHFLDOL� SHU� FXUYH�� JRPLWL�� WHH� GL� GHULYD]LRQH�� QLSSOL�� ULGX]LRQL� GL� GLDPHWUR�
YDOYRODPH��DSSDUHFFKLDWXUH��HFF� ��PDVWLFL�� FROODQWL�H� QDVWUL� LVRODQWL�SHU� SRVD� LQ�RSHUD�� VIULGL�GL� ODYRUD]LRQH��SXOL]LD�DFFXUDWD�GHOOH� VXSHUILFL
LQWHUHVVDWH� SULPD� GHOOD� SRVD� GHOULYHVWLPHQWR�� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
HVHFX]LRQH� XOWLPDWD� D� UHJRODG
DUWH� 5,9(67,0(172� ,1
1(235(1(�3(5�78%$=,21,�6S�� ����PP�[�G ���6S�� ����PP�[�G ��
HXUR��VHL���� P ����

1U���� 5,9(67,0(172� ,1�1(235(1(�3(5�78%$=,21,�5,9(67,0(172� WHUPLFR� HG� DQWLFRQGHQVD�GL� WXWWH� OH� WXED]LRQL� SHUFRUVH� GD� DFTXD
2���������� FDOGD�H�UHIULJHUDWD�HVHJXLWR�FRQ�JXDLQD�VSXJQRVD�D�EDVH�GL�HODVWRPHUL�HVSDQVL�D�FHOOXOD�FKLXVD��FRQ�FRQGXWWLYLWj�WHUPLFD�D����&�QRQ�VXSHULRUH�D

������:�P�.��FODVVH����QHO� ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH��/HJJH�������H�GHFUHWL�DWWXDWLYL���1HJOL� VSHVVRUL��6S���H�GLDPHWUL� �G�� VHJXHQWL�
&RPSUHVL�� JXDLQD� LQ� QHRSUHQH� GL� TXDOVLDVL� VSHVVRUH�� SH]]L� VSHFLDOL� SHU� FXUYH�� JRPLWL�� WHH� GL� GHULYD]LRQH�� QLSSOL�� ULGX]LRQL� GL� GLDPHWUR�
YDOYRODPH��DSSDUHFFKLDWXUH��HFF� ��PDVWLFL�� FROODQWL�H� QDVWUL� LVRODQWL�SHU� SRVD� LQ�RSHUD�� VIULGL�GL� ODYRUD]LRQH��SXOL]LD�DFFXUDWD�GHOOH� VXSHUILFL
LQWHUHVVDWH� SULPD� GHOOD� SRVD� GHOULYHVWLPHQWR�� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
HVHFX]LRQH� XOWLPDWD� D� UHJRODG
DUWH� 5,9(67,0(172� ,1
1(235(1(�3(5�78%$=,21,�6S�� ����PP�[�G ������6S�� ����PP�[�G �����
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HXUR��YHQWLRWWR���� P �����

1U���� 5,9(67,0(172� ,1�1(235(1(�3(5�78%$=,21,�5,9(67,0(172� WHUPLFR� HG� DQWLFRQGHQVD�GL� WXWWH� OH� WXED]LRQL� SHUFRUVH� GD� DFTXD
2���������� FDOGD�H�UHIULJHUDWD�HVHJXLWR�FRQ�JXDLQD�VSXJQRVD�D�EDVH�GL�HODVWRPHUL�HVSDQVL�D�FHOOXOD�FKLXVD��FRQ�FRQGXWWLYLWj�WHUPLFD�D����&�QRQ�VXSHULRUH�D

������:�P�.��FODVVH����QHO� ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH��/HJJH�������H�GHFUHWL�DWWXDWLYL���1HJOL� VSHVVRUL��6S���H�GLDPHWUL� �G�� VHJXHQWL�
&RPSUHVL�� JXDLQD� LQ� QHRSUHQH� GL� TXDOVLDVL� VSHVVRUH�� SH]]L� VSHFLDOL� SHU� FXUYH�� JRPLWL�� WHH� GL� GHULYD]LRQH�� QLSSOL�� ULGX]LRQL� GL� GLDPHWUR�
YDOYRODPH��DSSDUHFFKLDWXUH��HFF� ��PDVWLFL�� FROODQWL�H� QDVWUL� LVRODQWL�SHU� SRVD� LQ�RSHUD�� VIULGL�GL� ODYRUD]LRQH��SXOL]LD�DFFXUDWD�GHOOH� VXSHUILFL
LQWHUHVVDWH� SULPD� GHOOD� SRVD� GHOULYHVWLPHQWR�� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
HVHFX]LRQH� XOWLPDWD� D� UHJRODG
DUWH� 5,9(67,0(172� ,1
1(235(1(�3(5�78%$=,21,�6S�� ����PP�[�G ���6S�� ����PP�[�G ��
HXUR��WUHQWDXQR���� P �����

1U���� 5,9(67,0(172� ,1�1(235(1(�3(5�78%$=,21,�5,9(67,0(172� WHUPLFR� HG� DQWLFRQGHQVD�GL� WXWWH� OH� WXED]LRQL� SHUFRUVH� GD� DFTXD
2���������� FDOGD�H�UHIULJHUDWD�HVHJXLWR�FRQ�JXDLQD�VSXJQRVD�D�EDVH�GL�HODVWRPHUL�HVSDQVL�D�FHOOXOD�FKLXVD��FRQ�FRQGXWWLYLWj�WHUPLFD�D����&�QRQ�VXSHULRUH�D

������:�P�.��FODVVH����QHO� ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH��/HJJH�������H�GHFUHWL�DWWXDWLYL���1HJOL� VSHVVRUL��6S���H�GLDPHWUL� �G�� VHJXHQWL�
&RPSUHVL�� JXDLQD� LQ� QHRSUHQH� GL� TXDOVLDVL� VSHVVRUH�� SH]]L� VSHFLDOL� SHU� FXUYH�� JRPLWL�� WHH� GL� GHULYD]LRQH�� QLSSOL�� ULGX]LRQL� GL� GLDPHWUR�
YDOYRODPH��DSSDUHFFKLDWXUH��HFF� ��PDVWLFL�� FROODQWL�H� QDVWUL� LVRODQWL�SHU� SRVD� LQ�RSHUD�� VIULGL�GL� ODYRUD]LRQH��SXOL]LD�DFFXUDWD�GHOOH� VXSHUILFL
LQWHUHVVDWH� SULPD� GHOOD� SRVD� GHOULYHVWLPHQWR�� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
HVHFX]LRQH� XOWLPDWD� D� UHJRODG
DUWH� 5,9(67,0(172� ,1
1(235(1(�3(5�78%$=,21,�6S�� ����PP�[�G ���6S�� ����PP�[�G ��
HXUR��YHQWLGXH���� P �����

1U���� 5,9(67,0(172� ,1�1(235(1(�3(5�78%$=,21,�5,9(67,0(172� WHUPLFR� HG� DQWLFRQGHQVD�GL� WXWWH� OH� WXED]LRQL� SHUFRUVH� GD� DFTXD
2���������� FDOGD�H�UHIULJHUDWD�HVHJXLWR�FRQ�JXDLQD�VSXJQRVD�D�EDVH�GL�HODVWRPHUL�HVSDQVL�D�FHOOXOD�FKLXVD��FRQ�FRQGXWWLYLWj�WHUPLFD�D����&�QRQ�VXSHULRUH�D

������:�P�.��FODVVH����QHO� ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH��/HJJH�������H�GHFUHWL�DWWXDWLYL���1HJOL� VSHVVRUL��6S���H�GLDPHWUL� �G�� VHJXHQWL�
&RPSUHVL�� JXDLQD� LQ� QHRSUHQH� GL� TXDOVLDVL� VSHVVRUH�� SH]]L� VSHFLDOL� SHU� FXUYH�� JRPLWL�� WHH� GL� GHULYD]LRQH�� QLSSOL�� ULGX]LRQL� GL� GLDPHWUR�
YDOYRODPH��DSSDUHFFKLDWXUH��HFF� ��PDVWLFL�� FROODQWL�H� QDVWUL� LVRODQWL�SHU� SRVD� LQ�RSHUD�� VIULGL�GL� ODYRUD]LRQH��SXOL]LD�DFFXUDWD�GHOOH� VXSHUILFL
LQWHUHVVDWH� SULPD� GHOOD� SRVD� GHOULYHVWLPHQWR�� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
HVHFX]LRQH� XOWLPDWD� D� UHJRODG
DUWH� 5,9(67,0(172� ,1
1(235(1(�3(5�78%$=,21,�6S�� ����PP�[�G �����
HXUR��YHQWLFLQTXH���� P �����

1U���� 5,9(67,0(172� ,1�1(235(1(�3(5�78%$=,21,�5,9(67,0(172� WHUPLFR� HG� DQWLFRQGHQVD�GL� WXWWH� OH� WXED]LRQL� SHUFRUVH� GD� DFTXD
2���������� FDOGD�H�UHIULJHUDWD�HVHJXLWR�FRQ�JXDLQD�VSXJQRVD�D�EDVH�GL�HODVWRPHUL�HVSDQVL�D�FHOOXOD�FKLXVD��FRQ�FRQGXWWLYLWj�WHUPLFD�D����&�QRQ�VXSHULRUH�D

������:�P�.��FODVVH����QHO� ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH��/HJJH�������H�GHFUHWL�DWWXDWLYL���1HJOL� VSHVVRUL��6S���H�GLDPHWUL� �G�� VHJXHQWL�
&RPSUHVL�� JXDLQD� LQ� QHRSUHQH� GL� TXDOVLDVL� VSHVVRUH�� SH]]L� VSHFLDOL� SHU� FXUYH�� JRPLWL�� WHH� GL� GHULYD]LRQH�� QLSSOL�� ULGX]LRQL� GL� GLDPHWUR�
YDOYRODPH��DSSDUHFFKLDWXUH��HFF� ��PDVWLFL�� FROODQWL�H� QDVWUL� LVRODQWL�SHU� SRVD� LQ�RSHUD�� VIULGL�GL� ODYRUD]LRQH��SXOL]LD�DFFXUDWD�GHOOH� VXSHUILFL
LQWHUHVVDWH� SULPD� GHOOD� SRVD� GHOULYHVWLPHQWR�� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
HVHFX]LRQH� XOWLPDWD� D� UHJRODG
DUWH� 5,9(67,0(172� ,1
1(235(1(�3(5�78%$=,21,�6S�� ����PP�[�'1����
HXUR��QRYDQWDRWWR���� P �����

1U���� 58%,1(772�58%,1(772�D�VIHUD�LQ�27���D�SDVVDJJLR�WRWDOH�FRQ�PDQLJOLD�D�OHYD��JXDUQL]LRQL�GL�WHQXWD�VXOOD�VIHUD�H�VXOO
DVWD�LQ�37)(��QHL
2���������� GLDPHWUL�LQGLFDWL��3UHVVLRQH�PDVVLPD�GL�HVHUFL]LR����EDU��&RPSUHVL��UXELQHWWR�D�VIHUD�QHL�GLDPHWUL�LQGLFDWL��PDQLJOLD�D� OHYD�GL�D]LRQDPHQWR�

UDFFRUGL� DOOD� WXED]LRQH�� JXDUQL]LRQL� H� PDWHULDOH� YDULR� GL� FRQVXPR�� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
LQVWDOOD]LRQH� XOWLPDWD� D� UHJRODG
DUWH�
58%,1(772�$�6)(5$�'� ���
HXUR��WUHQWD���� Q �����

1U���� 58%,1(772�58%,1(772�D�VIHUD�LQ�27���D�SDVVDJJLR�WRWDOH�FRQ�PDQLJOLD�D�OHYD��JXDUQL]LRQL�GL�WHQXWD�VXOOD�VIHUD�H�VXOO
DVWD�LQ�37)(��QHL
2���������� GLDPHWUL�LQGLFDWL��3UHVVLRQH�PDVVLPD�GL�HVHUFL]LR����EDU��&RPSUHVL��UXELQHWWR�D�VIHUD�QHL�GLDPHWUL�LQGLFDWL��PDQLJOLD�D� OHYD�GL�D]LRQDPHQWR�

UDFFRUGL� DOOD� WXED]LRQH�� JXDUQL]LRQL� H� PDWHULDOH� YDULR� GL� FRQVXPR�� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
LQVWDOOD]LRQH� XOWLPDWD� D� UHJRODG
DUWH�
58%,1(772�$�6)(5$�'� ������
HXUR��TXDUDQWDWUH���� Q �����

1U���� 58%,1(772�58%,1(772�D�VIHUD�LQ�27���D�SDVVDJJLR�WRWDOH�FRQ�PDQLJOLD�D�OHYD��JXDUQL]LRQL�GL�WHQXWD�VXOOD�VIHUD�H�VXOO
DVWD�LQ�37)(��QHL
2���������� GLDPHWUL�LQGLFDWL��3UHVVLRQH�PDVVLPD�GL�HVHUFL]LR����EDU��&RPSUHVL��UXELQHWWR�D�VIHUD�QHL�GLDPHWUL�LQGLFDWL��PDQLJOLD�D� OHYD�GL�D]LRQDPHQWR�

UDFFRUGL� DOOD� WXED]LRQH�� JXDUQL]LRQL� H� PDWHULDOH� YDULR� GL� FRQVXPR�� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
LQVWDOOD]LRQH� XOWLPDWD� D� UHJRODG
DUWH�
58%,1(772�$�6)(5$�'� ������
HXUR��FLQTXDQWDVHWWH���� Q �����

1U���� 58%,1(772�58%,1(772�D�VIHUD�LQ�27���D�SDVVDJJLR�WRWDOH�FRQ�PDQLJOLD�D�OHYD��JXDUQL]LRQL�GL�WHQXWD�VXOOD�VIHUD�H�VXOO
DVWD�LQ�37)(��QHL
2���������� GLDPHWUL�LQGLFDWL��3UHVVLRQH�PDVVLPD�GL�HVHUFL]LR����EDU��&RPSUHVL��UXELQHWWR�D�VIHUD�QHL�GLDPHWUL�LQGLFDWL��PDQLJOLD�D� OHYD�GL�D]LRQDPHQWR�

UDFFRUGL� DOOD� WXED]LRQH�� JXDUQL]LRQL� H� PDWHULDOH� YDULR� GL� FRQVXPR�� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
LQVWDOOD]LRQH� XOWLPDWD� D� UHJRODG
DUWH�
58%,1(772�$�6)(5$�'� ������
HXUR��FHQWRFLQTXDQWDXQR���� Q ������

1U���� 58%,1(772�58%,1(772�D�VIHUD�LQ�27���D�SDVVDJJLR�WRWDOH�FRQ�PDQLJOLD�D�OHYD��JXDUQL]LRQL�GL�WHQXWD�VXOOD�VIHUD�H�VXOO
DVWD�LQ�37)(��QHL
2���������� GLDPHWUL�LQGLFDWL��3UHVVLRQH�PDVVLPD�GL�HVHUFL]LR����EDU��&RPSUHVL��UXELQHWWR�D�VIHUD�QHL�GLDPHWUL�LQGLFDWL��PDQLJOLD�D� OHYD�GL�D]LRQDPHQWR�

UDFFRUGL� DOOD� WXED]LRQH�� JXDUQL]LRQL� H� PDWHULDOH� YDULR� GL� FRQVXPR�� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
LQVWDOOD]LRQH� XOWLPDWD� D� UHJRODG
DUWH�
58%,1(772�$�6)(5$�'� ���
HXUR��GXHFHQWRWUHGLFL���� Q ������

1U���� 0$120(752�0DQRPHWUR�D�TXDGUDQWH��GL�WLSR�%RXUGRQ��'LDPHWUR�TXDGUDQWH����PP��&RQIRUPH�DOOH�QRUPH�,�6�3�(�6�/���$WWDFFR�ILOHWWDWR
2���������� 0��&DPSR� GL� WHPSHUDWXUD� GD� ����&� D� ����&��&ODVVH� GL� SUHFLVLRQH� ����� &RUSR� LQ� RWWRQH� GLDPHWUR� ������5LFFLR� DPPRUWL]]DWRUH�� ,Q� UDPH�

&URPDWR��FRQ�DWWDFFR�PDVFKLR�ILVVR�H�IHPPLQD�JLUHYROH�GD�������&RQ�IRQGRVFDOD�LQGLFDWR��&RPSUHVL��PDQRPHWUR�D�TXDGUDQWH��UXELQHWWR�D�WUH
YLH�� ULFFLROR� GL� FROOHJDPHQWR�� JXDUQL]LRQL� GL� WHQXWD�� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
LQVWDOOD]LRQH� XOWLPDWD� D� UHJRODG
DUWH�� 67580(17,� ',
0,685$��0$120(752�$�48$'5$17(�6FDOD�����EDU
HXUR��YHQWLFLQTXH���� Q �����

1U���� 67580(17,� ',� 0,685$�� 7(5020(752� $� 48$'5$17(� %,0(7$//,&2� 7HUPRPHWUR� ELPHWDOOLFR�� &RQIRUPH� DOOH� QRUPH
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2���������� ,�6�3�(�6�/���$WWDFFR�SRVWHULRUH�ILOHWWDWR������0��&DVVD� LQ�$%6��&RQ�SR]]HWWR��6FDOD�WHPSHUDWXUD�GD����D�����&��'LDP�����PP��&ODVVH�GL
SUHFLVLRQH� ����� &RPSUHVL�� WHUPRPHWUR� ELPHWDOOLFR�� JXDLQD� ' ������ SR]]HWWR� VDOGDWR� VX� WXED]LRQH�� PDWHULDOH� YDULR� GL� LQVWDOOD]LRQH�� H
TXDQW
DOWUR� QHFHVVDULR� SHU� O
LQVWDOOD]LRQH� XOWLPDWD� D� UHJRODG
DUWH�� 67580(17,� ',� 0,685$�� 7(5020(752� $� 48$'5$17(
%,0(7$//,&2�6FDOD�������&��'� ����PP
HXUR��YHQWLTXDWWUR���� Q �����

1U���� 78%$=,21(�,1�$&&,$,2�1(52�78%$=,21(�LQ�DFFLDLR�QHUR�VHQ]D�VDOGDWXUD�QHJOL�VSHVVRUL�H�FRQ�OH�FDUDWWHULVWLFKH�SUHYLVWH�GDOOD�QRUPD
2���������� 81,�(1��������VHULH�PHGLD��QHL�GLDPHWUL�LQGLFDWL�GD������D����H�81,�(1��������������SHU�GLDPHWUL�VXSHULRUL��FRQ�JLXQ]LRQL�HVHJXLWH�FRQ

HOHWWURVDOGDWXUD� H�R� ILDPPD� RVVLDFHWLOHQLFD� FRQ� O
LPSLHJR� GL� DGDWWR� PDWHULDOH� GL� DSSRUWR�� SHU� OD� IRUPD]LRQH� GHL� YDUL� FLUFXLWL� QHL� GLDPHWUL
LQGLFDWL� QHOOH� WDYROH�GL� SURJHWWR�� 7XER�81,�(1� ������� LQ� DFFLDLR� QRQ� OHJDWR�� WLSR�6���7�� SHU� FLUFXLWL� LGUDXOLFL�� DFTXD� FDOGD� H� UHIULJHUDWD�
5HVLVWHQ]D�DOOR�VQHUYDPHQWR�����03D��7XED]LRQL�LQ�DFFLDLR�V�V��VHULH�PHGLD��VRWWRSRVWH�DOOD�SURYD�LGUDXOLFD�GL�WHQXWD�DOOD�SUHVVLRQH�GL����EDU�
/H� WXED]LRQL� VDUDQQR� DFFRPSDJQDWH� GD� DWWHVWDWR� GL� FRQIRUPLWj� VHFRQGR� OD� QRUPD� (1� ������� /H� WXED]LRQL� VDUDQQR� LGRQHH� SHU� LO
FRQYRJOLDPHQWR�GL�DFTXD�ILQR�D�����&��H�TXLQGL�HVFOXVH�GDO�FDPSR�GL�DSOSLFD]LRQH�GHOOD�GLUHWWLYD�3('�HVVHQGR�LO�IOXLGR�XQ�OLTXLGR�FRQ�XQD
WHQVLRQH�GL�YDSRUH�DOOD�WHPSHUDWXUD�PDVVLPD�DPPLVVLELOH�LQIHULRUH�R�SDUL�D������EDU�ROWUH�OD�SUHVVLRQH�DWPRVIHULFD�QRUPDOH���FRQ�JLXQ]LRQL�VLD
VDOGDWH�FKH�ILOHWWDWH�H�FRQ�GLDPHWUL� ILQR�DO�'1�����H�FRQ�SUHVVLRQL� ILQR�D����EDU��&RPSUHVL��WXED]LRQL�GL�TXDOVLDVL�GLDPHWUR��SH]]L� VSHFLDOL
�FXUYH��JRPLWL��QLSSOL��WHH�GL�GHULYD]LRQH��IODQJH��EXOORQHULD��HFF������VIULGL�GL�ODYRUD]LRQH��PDWHULDOH�YDULR�GL�FRQVXPR��JXDUQL]LRQL��HOHWWURGL�GL
VDOGDWXUD�� HFF� ��� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
HVHFX]LRQH� XOWLPDWD� D� UHJROD� G
DUWH� GHL� YDUL� FLUFXLWL� VLD� D� YLVWD� �D� VRIILWWR�� FRQWURVRIILWWR� H�R
FHQWUDOH��FKH�VRWWRWUDFFLD��78%$=,21(�,1�$&&,$,2�1(52�'H�GD����D�����PP
HXUR��FLQTXH���� NJ ����

1U���� 78%$=,21(� ,1�$&&,$,2�=,1&$72�78%$=,21(�LQ�DFFLDLR�]LQFDWR�JDV�VHQ]D�VDOGDWXUH��81,�(1�������H� VXFFHVVLYL�DJJLRUQDPHQWL�
2���������� VHULH�PHGLD��FRQ�JLXQ]LRQL�D�YLWH�H�PDQLFRWWR��SHU�OD�IRUPD]LRQH�GHL�YDUL�FLUFXLWL�LGULFL��QHL�GLDPHWUL�LQGLFDWL�GD������D�����FRPSUHVL�L�UDFFRUGL

LQ�JKLVD�PDOOHDELOH�]LQFDWL� D� FXRUH� ELDQFR� H�PDWHULDOL� SHU� JXDUQL]LRQL�� &RPSUHVL�� WXED]LRQL� LQ� DFFLDLR�]LQFDWR� GL� TXDOVLDVL� GLDPHWUR��SH]]L
VSHFLDOL� �FXUYH��JRPLWL��QLSSOL�� WHH�GL�GHULYD]LRQH�� IODQJH��EXOORQHULD��HFF������ VIULGL�GL� ODYRUD]LRQH��PDWHULDOH�YDULR�GL�FRQVXPR��JXDUQL]LRQL�
EXOORQL��HFF����H�TXDQW
DOWUR�QHFHVVDULR�SHU�O
HVHFX]LRQH�XOWLPDWD�D�UHJROD�G
DUWH�GHL�YDUL�FLUFXLWL��78%$=,21(�,1�$&&,$,2�=,1&$72�WXWWL�,
GLDPHWUL
HXUR��RWWR���� NJ ����

1U���� 78%,� ,1� 32/,(7,/(1(� 7XEL� LQ� SROLHWLOHQH� 3(� ���� FRQIRUPL� DO� (1� ������ SHU� FRQGRWWH� SHU� OD� GLVWULEX]LRQH� GHOO
DFTXD� SHU� XVR� XPDQR
2���������� LQFOXVR�LO�WUDVSRUWR�GHOO
DFTXD�SULPD�GHO�WUDWWDPHQWR�HG�LO�WUDVSRUWR�GHL� IOXLGL�GHVWLQDWL�DOO
DOLPHQWD]LRQH�ULVSRQGHQWL�DOOH�SUHVFUL]LRQL�LJLHQLFR

VDQLWDULH� GHO� 0LQLVWHUR� GHOOD� 6DQLWj� FRPH� GD� '�0�� Q�� ���� GHO� ��������� H� VXFFHVVLYH� PRGLILFD]LRQL� HG� LQWHJUD]LRQL�� /D� ULVSRQGHQ]D� GHO
PDWHULDOH�IRUQLWR�GRYUj�HVVHUH�JDUDQWLWD�GD�UDSSRUWL�GL�SURYD�ULODVFLDWL�GD�HQWL�TXDOLILFDWL��/D�'LUH]LRQH�/DYRUL�SRWUj�IDUH�HVHJXLUH��D�VSHVH�GHO
IRUQLWRUH�H� VX� XQD� FDPSLRQDWXUD�GHO�PDWHULDOH� IRUQLWR�� GHOOH�SURYH� GL� FROODXGR� GD� SDUWH� GL� XQ� LVWLWXWR� DELOLWDWR�� LQ� FRQIRUPLWj� DOOD� VXGGHWWD
QRUPD�� 2JQL� WXED]LRQH� GRYUj� UHFDUH�� LQ� PDQLHUD� YLVLELOH� HG� LQGHOHELOH�� OD� PDUFDWXUD� SUHYLVWD�� 1HO� SUH]]R� VRQR� FRPSUHVL� JOL� RQHUL� GHOOH
JLXQ]LRQL� PHGLDQWH� VDOGDWXUD� WHVWD� D� WHVWD�� OD� SRVD� LQ� RSHUD� GL� WXWWL� L� SH]]L� VSHFLDOL�� O
DOORJLDPHQWR� GHOOD� UHWLQD� LQ� PDWHULDOH� IHUURVR� GL
VHJQDOD]LRQH��,O�WXER�GHYH�HVVHUH�SRVL]LRQDWR�FRPH�GD�VH]LRQH�WLSR�DOOHJDWD��FRQ�LO�FRUUHWWR�DOOLQHDPHQWR�H�FRQ�SHQGHQ]D�VHFRQGR�OH�OLYHOOHWWH
GL� SURJHWWR�� QRQ� GHYH� HVVHUH� GDQQHJJLDWR� GD� XUWL� R� GD� XVR� QRQ� FRUUHWWR� GHL� PH]]L� PHFFDQLFL� XVDWL� SHU� OD� SRVD� H� OD� FRPSDWWD]LRQH�� 6RQR
FRPSUHVL�� WXED]LRQH� LQ�3(�FRPH�GHVFULWWD� GL�TXDOVLDVL�GLDPHWUR��SH]]L� VSHFLDOL��TXDOL��EUDJKH�� WDSSL��PDQLFRWWL��JLXQWL�GL�GLODWD]LRQH��FXUYH
WHFQLFKH��HFF��FRQ�JLXQ]LRQL�VDOGDWH�D�VSHFFKLR��PDQLFRWWL�G
LQQHVWR�ILOHWWDWL�R�IODQJLDWL��PDQLFRWWL�VSHFLDOL�SHU�O
XQLRQH�WUD�WXED]LRQL�LQ�S�H�D�G��H
WXED]LRQL� LQ�DFFLDLR�]LQFDWR� �JLXQWR�PHWDOOR�SODVWLFR��� SRVD�GL� QDVWUR� LQGLFDWRUH�GL�FRQGRWWD� LQWHUUDWD�� RQHUL� DJJLXQWLYL�SHU� OD�SRVD�DQFKH� LQ
SUHVHQ]D�GL�DFTXD�ILQR�DG�XQ�EDWWHQWH�GL�FP����HG�LO�UHODWLYR�DJJRWWDPHQWR��LO�ODYDJJLR�H�OD�GLVLQIH]LRQH�GHOOH�FRQGRWWH�HG�RJQL�DOWUD�RSHUD]LRQH
SHU�GDUH�OD�WXED]LRQH�SURQWD�DOO
XVR��PDWHULDOH�YDULR�GL�LQVWDOOD]LRQH�SHU�OD�UHDOL]]D]LRQH�GHOOH�JLXQ]LRQL��VIULGL�GL�ODYRUD]LRQH��PDWHULDOH�YDULR
GL�FRQVXPR��(
LQROWUH�FRPSUHVR�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�OD�WXED]LRQH�ILQLWD�H� IXQ]LRQDQWH��/
RQHUH�SHU�OR�VFDYR�HG�LO�UHLQWHUUR�GHOOD
WXED]LRQH�VDUj�YDOXWDWR�VHSDUDWDPHQWH�VHFRQGR�LO�YROXPH�GL�VFDYR�FKH�VDUj�FRPSXWDWR�VXOOD�EDVH�GHOOD�ODUJKH]]D�FRQYHQ]LRQDOH�VWDELOLWD�GDOOH
VH]LRQL� WLSR�DOOHJDWH�H�GHOOD�SURIRQGLWj�GL�SURJHWWR�GHO�IRQGR�WXER�PDJJLRUDWD�GHOOR�VSHVVRUH�GHO� VRWWRIRQGR�VWDELOLWR�DQFK
HVVR�GDOOH� VH]LRQL
WLSR�DOOHJDWH��Ê�FRPSUHVR� OR�VFDYR�D�VH]LRQH� ULVWUHWWD�� LQ� WHUUHQR�RUGLQDULR�GL�TXDOVLDVL�QDWXUD�H�FRQVLVWHQ]D��DQFKH� LQ�SUHVHQ]D�G
DFTXD�FRQ
WLUDQWH� LQIHULRUH�D� FP� ����HVHJXLELOH� FRQ�PH]]L�PHFFDQLFL��HVFOXVD� OD� URFFLD�� FRPSUHVD� O
HVWUD]LRQH�GL�PDVVL� WURYDQWL� GL� YROXPH�ILQR� D�Pñ
�������JOL�RQHUL�SHU�OD�ULPR]LRQH�GL�PDQXIDWWL�GL�TXDOVLDVL�JHQHUH�GL�YROXPH�ILQR�D�Pñ��������SHU�LO�WDJOLR�HG�HVWLUSD]LRQH�GL�SLDQWH�H�FHSSDLH�
JOL�RQHUL�SHU�JOL�HYHQWXDOL�DJJRWWDPHQWL��DUPDWXUH�GL� VRVWHJQR�SUHYLVWH�GDOOH�QRUPH�DQWLQIRUWXQLVWLFKH�LQ�VLWXD]LRQL�VLQJRODUL�H� ORFDOL]]DWH��OD
GHPROL]LRQH� GL� SDYLPHQWD]LRQL� H� VRWWRIRQGL� VWUDGDOL� GL� TXDOVLDVL� WLSR� QRQ� ULXWLOL]]DELOL�� HVFOXVR� O
RQHUH� GHO� WDJOLR� SUHYHQWLYR� GHOOH
SDYLPHQWD]LRQL� LQ� FRQJORPHUDWR�ELWXPLQRVR�� FRPSUHVD� OD� OLYHOOD]LRQH� GHL� SLDQL� GL� VFDYR�� LO� GHSRVLWR�D� ILDQFR� GHOOR� VFDYR�GHO�PDWHULDOH�� LO
ULQWHUUR� FRQ� PDWHULDOH� SURYHQLHQWH� GDJOL� VFDYL�� VRQR� FRPSUHVL� LQROWUH� O
RQHUH� GHOOD� SURWH]LRQH� GHOOH� ]RQH� GL� ODYRUR� H� OD� UHJRODPHQWDUH
VHJQDOHWLFD�GLXUQD�H�QRWWXUQD��QRQFKq� O
RQHUH� UHODWLYR�DOOD�SUHYHQWLYD� LQGLYLGXD]LRQH�H� VHJQDOD]LRQH�GL�FDYL�HOHWWULFL�� WHOHIRQLFL�� WXED]LRQL�GL
DFTXHGRWWL��JDVGRWWL��IRJQDWXUH��FDQDOL�LUULJXL��FDQDOL�GL�VFROR�VWUDGDOL��HFF��/H�WXED]LRQL�VDUDQQR�SRVDWH�VX�OHWWR�GL�VDEELD�VHFRQGR�OH�VH]LRQL�GL
SURJHWWR��FRQ� ULYHVWLPHQWR�FKH�GRYUj�HVVHUH� UHDOL]]DWR�FRQ�JKLDLHWWR� ODYDWR� SH]]DWXUD�PP������RSSRUWXQDPHQWH� OLYHOODWR�H� FRPSDWWDWR�FRQ
JUDGR�GL� FRPSDWWD]LRQH� QRQ� LQIHULRUH� D�����3URFWRU� VWDQGDUG�� OD� FRPSDWWD]LRQH� VDUj�HIIHWWXDWD�RJQL� FP� ����6RSUD� LO� OHWWR�GL� VDEELD�SRWUj
HVVHUH�SUHYLVWR��VHFRQGR�OH�VH]LRQL�GL�SURJHWWR�XQ�JHWWR�GL�SURWH]LRQH�LQ�FDOFHVWUX]]R�DYHQWH�5FN�PLQLPR����1�PPð��VHFRQGR�OD�VH]LRQH�WLSR
DOOHJDWD�� LQROWUH� q�SUHYLVWD� IRUQLWXUD� H� LQWHUSRVL]LRQH� WUD� OHWWR� GL� SRVD� LQ�VDEELD� H� FDOFHVWUX]]R� GL� XQD� JXDLQD� GLVWDQ]LDWULFH� LQ�39&� DUPDWR
VSHVVRUH�PP������Ê�SUHYLVWR�O
RQHUH�GHOOD�VHOH]LRQDWXUD�GHO�PDWHULDOH�ILQR�H�SULYR�GL�VDVVL�SHU�LO�,��ULWRPEDPHQWR�GHOOH�WXED]LRQL��H�GHOOD�WHUUD
YHJHWDOH�HYHQWXDOPHQWH�SUHVHQWH�LQ�VXSHUILFLH��LO�SHUIHWWR�ULSULVWLQR�GHO�SLDQR�GL�FDPSDJQD�FRQ�PH]]L�PHFFDQLFL��LO�FRVWLSDPHQWR�GHO�PDWHULDOH�
OLYHOODWXUD� H� ILQLWXUD�GHOOR� VWUDWR� VXSHULRUH� GL� TXDOVLDVL� WLSR� �SUDWR�� URFFLD� IUDQWXPDWD�� DVIDOWR�� HFF��� FRPH� TXHOOD� SUHHVLVWHQWH� DOO
HVHFX]LRQH
GHOOR�VFDYR�� OH�HYHQWXDOL� ULFDULFKH��Ê�FRPSUHVR� O
RQHUH� GHO� WUDVSRUWR� D�GLVFDULFD�GHO�PDWHULDOH� GL� ULVXOWD�HFFHGHQWH�H� OD� UHODWLYD� LQGHQQLWj�GL
GLVFDULFD�� 6L� FRPSUHQGRQR� LQILQH� QHO� SUH]]R� WXWWL� JOL� RQHUL� GHULYDQWL� GD� TXDOVLDVL�PDJJLRUD]LRQH� GL� VH]LRQH�� ROWUH� OH� VH]LRQL� WLSR� DOOHJDWH�
FRQVHJXHQWH�DOOD�QDWXUD�GHO�WHUUHQR��SUHVHQ]D�G
DFTXD��URFFLD��GL�PDQXIDWWL��HFF��R�GHULYDQWH�GD�HYHQWL�PHWHRURORJLFL�GL�TXDOVLDVL�WLSR��LO�WXWWR
HVHJXLWR�D� UHJROD�G
DUWH�H�VHFRQGR�OH� LQGLFD]LRQL�GHOOD�'LUH]LRQH�/DYRUL��78%$=,21(�,1�3(�����+'�3(5�$&48$�6HULH�6'5����31���
' ���PP
HXUR��GRGLFL���� P �����

1U���� 78%$=,21,�08/7,675$72�7XED]LRQL�PXOWLVWUDWR� SHU� OD� UHDOL]]D]LRQH� GL� LPSLDQWL� GL� ULVFDOGDPHQWR��1HL� GLDPHWUL� VRWWR� LQGLFDWL� �'H�  
2���������� 'LDPHWUR�HVWHUQR��6S�� �VSHVVRUH��'L� �'LDPHWUR�LQWHUQR��&RPSUHVL��WXED]LRQH�PXOWLVWUDWR�FRPSRVWR�GD�WXER�LQWHUQR�LQ�SROLHWLOHQH�UHWLFRODWR�

VWUDWR�OHJDQWH��VWUDWR�LQWHUPHGLR�LQ�DOOXPLQLR�VDOGDWR�GL�WHVWD�ORQJLWXGLQDOPHQWH��VWUDWR�OHJDQWH�H�VWUDWR�ILQDOH�VXSHUILFLDOH�LQ�SROLHWLOHQH�DG�DOWD
GHQVLWj�FRQ�OH�VHJXHQWL�FDUDWWHULVWLFKH��FRQGXWWLYLWj�WHUPLFD�������:�P�.�FRHIILFLHQWH�GL�GLODWD]LRQH�WHUPLFD��������PP��.
P�WHPSHUDWXUD�GL
HVHUFL]LR�������&�WHPSHUDWXUD�GL�SXQWD�GL�EUHYH�GXUDWD��VHFRQGR�',1�����������&�SUHVVLRQH�GL�HVHUFL]LR�����EDU�SH]]L�VSHFLDOL�TXDOL�JRPLWL
IODQJLDWL�H�ILOHWWDWL��JRPLWL�PDVFKL��JRPLWL�IHPPLQH��JRPLWL�LQWHUPHGL��FXUYH�D�����LQ�WXER��UDFFRUGL�D�7�XJXDOH�R�ULGRWWL��JLXQWL�GL�FROOHJDPHQWR
WXER�WXER��UDFFRUGR�GLULWWL�PDFKLR�R�IHPPLQD��UDFFRUGL�VYLWDELOL��QLSSOL�GD�SUHVVDUH��UDFFRUGL�SDUWLFRODUL�LQ�RWWRQH�FURPDWR�SHU�LO�FROOHJDPHQWR
GHL� UDGLDWRUL�� SH]]L� VSHFLDOL� SHU� OD� GHULYD]LRQH� GD� WXED]LRQL� HVLVWHQWL� LQ� DFFLDLR� QHUR�� HFF��� LPSLHJR� GL� DSSRVLWL� DWWUH]]L�� SUHYLVWL�GDOOD� FDVD

&200,77(17(��&2081(�',�3$'29$
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FRVWUXWWULFH��SHU�OD�SLHJDWXUD�GHOOD�WXED]LRQH�H�OD�SUHVVDWXUD�SHU�LO�UDFFRUGR�GHL�YDUL�FRPSRQHQWL��VIULGL�GL�ODYRUD]LRQH��ULSULVWLQR�GHOO
LVRODPHQWR
HYHQWXDOPHQWH� GDQQHJJLDWR� GXUDQWH� OD�SRVD� R� OD� IDVH� GL� SLHJDWXUD� H� SUHVVDWXUD��PDWHULDOH� YDULR� GL�FRQVXPR� �JXDUQL]LRQL�� EXOORQL��HFF� ��� H
TXDQW
DOWUR�QHFHVVDULR�SHU�O
HVHFX]LRQH�XOWLPDWD�D�UHJROD�G
DUWH�GHL�YDULFLUFXLWL��78%$=,21(�08/7,675$72�'H�;�6S�� ���[�����PP���'L
 ������PP
HXUR��VHL���� P ����

1U���� 78%$=,21,�08/7,675$72�7XED]LRQL�PXOWLVWUDWR� SHU� OD� UHDOL]]D]LRQH� GL� LPSLDQWL� GL� ULVFDOGDPHQWR��1HL� GLDPHWUL� VRWWR� LQGLFDWL� �'H�  
2���������� 'LDPHWUR�HVWHUQR��6S�� �VSHVVRUH��'L� �'LDPHWUR�LQWHUQR��&RPSUHVL��WXED]LRQH�PXOWLVWUDWR�FRPSRVWR�GD�WXER�LQWHUQR�LQ�SROLHWLOHQH�UHWLFRODWR�

VWUDWR�OHJDQWH��VWUDWR�LQWHUPHGLR�LQ�DOOXPLQLR�VDOGDWR�GL�WHVWD�ORQJLWXGLQDOPHQWH��VWUDWR�OHJDQWH�H�VWUDWR�ILQDOH�VXSHUILFLDOH�LQ�SROLHWLOHQH�DG�DOWD
GHQVLWj�FRQ�OH�VHJXHQWL�FDUDWWHULVWLFKH��FRQGXWWLYLWj�WHUPLFD�������:�P�.�FRHIILFLHQWH�GL�GLODWD]LRQH�WHUPLFD��������PP��.
P�WHPSHUDWXUD�GL
HVHUFL]LR�������&�WHPSHUDWXUD�GL�SXQWD�GL�EUHYH�GXUDWD��VHFRQGR�',1�����������&�SUHVVLRQH�GL�HVHUFL]LR�����EDU�SH]]L�VSHFLDOL�TXDOL�JRPLWL
IODQJLDWL�H�ILOHWWDWL��JRPLWL�PDVFKL��JRPLWL�IHPPLQH��JRPLWL�LQWHUPHGL��FXUYH�D�����LQ�WXER��UDFFRUGL�D�7�XJXDOH�R�ULGRWWL��JLXQWL�GL�FROOHJDPHQWR
WXER�WXER��UDFFRUGR�GLULWWL�PDFKLR�R�IHPPLQD��UDFFRUGL�VYLWDELOL��QLSSOL�GD�SUHVVDUH��UDFFRUGL�SDUWLFRODUL�LQ�RWWRQH�FURPDWR�SHU�LO�FROOHJDPHQWR
GHL� UDGLDWRUL�� SH]]L� VSHFLDOL� SHU� OD� GHULYD]LRQH� GD� WXED]LRQL� HVLVWHQWL� LQ� DFFLDLR� QHUR�� HFF��� LPSLHJR� GL� DSSRVLWL� DWWUH]]L�� SUHYLVWL�GDOOD� FDVD
FRVWUXWWULFH��SHU�OD�SLHJDWXUD�GHOOD�WXED]LRQH�H�OD�SUHVVDWXUD�SHU�LO�UDFFRUGR�GHL�YDUL�FRPSRQHQWL��VIULGL�GL�ODYRUD]LRQH��ULSULVWLQR�GHOO
LVRODPHQWR
HYHQWXDOPHQWH� GDQQHJJLDWR� GXUDQWH� OD�SRVD� R� OD� IDVH� GL� SLHJDWXUD� H� SUHVVDWXUD��PDWHULDOH� YDULR� GL�FRQVXPR� �JXDUQL]LRQL�� EXOORQL��HFF� ��� H
TXDQW
DOWUR�QHFHVVDULR�SHU�O
HVHFX]LRQH�XOWLPDWD�D�UHJROD�G
DUWH�GHL�YDULFLUFXLWL��78%$=,21(�08/7,675$72�'H�;�6S�� ���[�����PP���'L
 ����PP
HXUR��QRYH���� P ����

1U���� 78%$=,21,�08/7,675$72�7XED]LRQL�PXOWLVWUDWR� SHU� OD� UHDOL]]D]LRQH� GL� LPSLDQWL� GL� ULVFDOGDPHQWR��1HL� GLDPHWUL� VRWWR� LQGLFDWL� �'H�  
2���������� 'LDPHWUR�HVWHUQR��6S�� �VSHVVRUH��'L� �'LDPHWUR�LQWHUQR��&RPSUHVL��WXED]LRQH�PXOWLVWUDWR�FRPSRVWR�GD�WXER�LQWHUQR�LQ�SROLHWLOHQH�UHWLFRODWR�

VWUDWR�OHJDQWH��VWUDWR�LQWHUPHGLR�LQ�DOOXPLQLR�VDOGDWR�GL�WHVWD�ORQJLWXGLQDOPHQWH��VWUDWR�OHJDQWH�H�VWUDWR�ILQDOH�VXSHUILFLDOH�LQ�SROLHWLOHQH�DG�DOWD
GHQVLWj�FRQ�OH�VHJXHQWL�FDUDWWHULVWLFKH��FRQGXWWLYLWj�WHUPLFD�������:�P�.�FRHIILFLHQWH�GL�GLODWD]LRQH�WHUPLFD��������PP��.
P�WHPSHUDWXUD�GL
HVHUFL]LR�������&�WHPSHUDWXUD�GL�SXQWD�GL�EUHYH�GXUDWD��VHFRQGR�',1�����������&�SUHVVLRQH�GL�HVHUFL]LR�����EDU�SH]]L�VSHFLDOL�TXDOL�JRPLWL
IODQJLDWL�H�ILOHWWDWL��JRPLWL�PDVFKL��JRPLWL�IHPPLQH��JRPLWL�LQWHUPHGL��FXUYH�D�����LQ�WXER��UDFFRUGL�D�7�XJXDOH�R�ULGRWWL��JLXQWL�GL�FROOHJDPHQWR
WXER�WXER��UDFFRUGR�GLULWWL�PDFKLR�R�IHPPLQD��UDFFRUGL�VYLWDELOL��QLSSOL�GD�SUHVVDUH��UDFFRUGL�SDUWLFRODUL�LQ�RWWRQH�FURPDWR�SHU�LO�FROOHJDPHQWR
GHL� UDGLDWRUL�� SH]]L� VSHFLDOL� SHU� OD� GHULYD]LRQH� GD� WXED]LRQL� HVLVWHQWL� LQ� DFFLDLR� QHUR�� HFF��� LPSLHJR� GL� DSSRVLWL� DWWUH]]L�� SUHYLVWL�GDOOD� FDVD
FRVWUXWWULFH��SHU�OD�SLHJDWXUD�GHOOD�WXED]LRQH�H�OD�SUHVVDWXUD�SHU�LO�UDFFRUGR�GHL�YDUL�FRPSRQHQWL��VIULGL�GL�ODYRUD]LRQH��ULSULVWLQR�GHOO
LVRODPHQWR
HYHQWXDOPHQWH� GDQQHJJLDWR� GXUDQWH� OD�SRVD� R� OD� IDVH� GL� SLHJDWXUD� H� SUHVVDWXUD��PDWHULDOH� YDULR� GL�FRQVXPR� �JXDUQL]LRQL�� EXOORQL��HFF� ��� H
TXDQW
DOWUR�QHFHVVDULR�SHU�O
HVHFX]LRQH�XOWLPDWD�D�UHJROD�G
DUWH�GHL�YDULFLUFXLWL��78%$=,21(�08/7,675$72�'H�;�6S�� ���[��PP���'L� 
���PP
HXUR��VHGLFL���� P �����

1U���� 78%$=,21,�08/7,675$72�7XED]LRQL�PXOWLVWUDWR� SHU� OD� UHDOL]]D]LRQH� GL� LPSLDQWL� GL� ULVFDOGDPHQWR��1HL� GLDPHWUL� VRWWR� LQGLFDWL� �'H�  
2���������� 'LDPHWUR�HVWHUQR��6S�� �VSHVVRUH��'L� �'LDPHWUR�LQWHUQR��&RPSUHVL��WXED]LRQH�PXOWLVWUDWR�FRPSRVWR�GD�WXER�LQWHUQR�LQ�SROLHWLOHQH�UHWLFRODWR�

VWUDWR�OHJDQWH��VWUDWR�LQWHUPHGLR�LQ�DOOXPLQLR�VDOGDWR�GL�WHVWD�ORQJLWXGLQDOPHQWH��VWUDWR�OHJDQWH�H�VWUDWR�ILQDOH�VXSHUILFLDOH�LQ�SROLHWLOHQH�DG�DOWD
GHQVLWj�FRQ�OH�VHJXHQWL�FDUDWWHULVWLFKH��FRQGXWWLYLWj�WHUPLFD�������:�P�.�FRHIILFLHQWH�GL�GLODWD]LRQH�WHUPLFD��������PP��.
P�WHPSHUDWXUD�GL
HVHUFL]LR�������&�WHPSHUDWXUD�GL�SXQWD�GL�EUHYH�GXUDWD��VHFRQGR�',1�����������&�SUHVVLRQH�GL�HVHUFL]LR�����EDU�SH]]L�VSHFLDOL�TXDOL�JRPLWL
IODQJLDWL�H�ILOHWWDWL��JRPLWL�PDVFKL��JRPLWL�IHPPLQH��JRPLWL�LQWHUPHGL��FXUYH�D�����LQ�WXER��UDFFRUGL�D�7�XJXDOH�R�ULGRWWL��JLXQWL�GL�FROOHJDPHQWR
WXER�WXER��UDFFRUGR�GLULWWL�PDFKLR�R�IHPPLQD��UDFFRUGL�VYLWDELOL��QLSSOL�GD�SUHVVDUH��UDFFRUGL�SDUWLFRODUL�LQ�RWWRQH�FURPDWR�SHU�LO�FROOHJDPHQWR
GHL� UDGLDWRUL�� SH]]L� VSHFLDOL� SHU� OD� GHULYD]LRQH� GD� WXED]LRQL� HVLVWHQWL� LQ� DFFLDLR� QHUR�� HFF��� LPSLHJR� GL� DSSRVLWL� DWWUH]]L�� SUHYLVWL�GDOOD� FDVD
FRVWUXWWULFH��SHU�OD�SLHJDWXUD�GHOOD�WXED]LRQH�H�OD�SUHVVDWXUD�SHU�LO�UDFFRUGR�GHL�YDUL�FRPSRQHQWL��VIULGL�GL�ODYRUD]LRQH��ULSULVWLQR�GHOO
LVRODPHQWR
HYHQWXDOPHQWH� GDQQHJJLDWR� GXUDQWH� OD�SRVD� R� OD� IDVH� GL� SLHJDWXUD� H� SUHVVDWXUD��PDWHULDOH� YDULR� GL�FRQVXPR� �JXDUQL]LRQL�� EXOORQL��HFF� ��� H
TXDQW
DOWUR�QHFHVVDULR�SHU�O
HVHFX]LRQH�XOWLPDWD�D�UHJROD�G
DUWH�GHL�YDULFLUFXLWL��78%$=,21(�08/7,675$72�'H�;�6S�� ���[��PP���'L� ��
PP
HXUR��YHQWLQRYH���� P �����

1U���� 78%$=,21,�08/7,675$72�7XED]LRQL�PXOWLVWUDWR� SHU� OD� UHDOL]]D]LRQH� GL� LPSLDQWL� GL� ULVFDOGDPHQWR��1HL� GLDPHWUL� VRWWR� LQGLFDWL� �'H�  
2���������� 'LDPHWUR�HVWHUQR��6S�� �VSHVVRUH��'L� �'LDPHWUR�LQWHUQR��&RPSUHVL��WXED]LRQH�PXOWLVWUDWR�FRPSRVWR�GD�WXER�LQWHUQR�LQ�SROLHWLOHQH�UHWLFRODWR�

VWUDWR�OHJDQWH��VWUDWR�LQWHUPHGLR�LQ�DOOXPLQLR�VDOGDWR�GL�WHVWD�ORQJLWXGLQDOPHQWH��VWUDWR�OHJDQWH�H�VWUDWR�ILQDOH�VXSHUILFLDOH�LQ�SROLHWLOHQH�DG�DOWD
GHQVLWj�FRQ�OH�VHJXHQWL�FDUDWWHULVWLFKH��FRQGXWWLYLWj�WHUPLFD�������:�P�.�FRHIILFLHQWH�GL�GLODWD]LRQH�WHUPLFD��������PP��.
P�WHPSHUDWXUD�GL
HVHUFL]LR�������&�WHPSHUDWXUD�GL�SXQWD�GL�EUHYH�GXUDWD��VHFRQGR�',1�����������&�SUHVVLRQH�GL�HVHUFL]LR�����EDU�SH]]L�VSHFLDOL�TXDOL�JRPLWL
IODQJLDWL�H�ILOHWWDWL��JRPLWL�PDVFKL��JRPLWL�IHPPLQH��JRPLWL�LQWHUPHGL��FXUYH�D�����LQ�WXER��UDFFRUGL�D�7�XJXDOH�R�ULGRWWL��JLXQWL�GL�FROOHJDPHQWR
WXER�WXER��UDFFRUGR�GLULWWL�PDFKLR�R�IHPPLQD��UDFFRUGL�VYLWDELOL��QLSSOL�GD�SUHVVDUH��UDFFRUGL�SDUWLFRODUL�LQ�RWWRQH�FURPDWR�SHU�LO�FROOHJDPHQWR
GHL� UDGLDWRUL�� SH]]L� VSHFLDOL� SHU� OD� GHULYD]LRQH� GD� WXED]LRQL� HVLVWHQWL� LQ� DFFLDLR� QHUR�� HFF��� LPSLHJR� GL� DSSRVLWL� DWWUH]]L�� SUHYLVWL�GDOOD� FDVD
FRVWUXWWULFH��SHU�OD�SLHJDWXUD�GHOOD�WXED]LRQH�H�OD�SUHVVDWXUD�SHU�LO�UDFFRUGR�GHL�YDUL�FRPSRQHQWL��VIULGL�GL�ODYRUD]LRQH��ULSULVWLQR�GHOO
LVRODPHQWR
HYHQWXDOPHQWH� GDQQHJJLDWR� GXUDQWH� OD�SRVD� R� OD� IDVH� GL� SLHJDWXUD� H� SUHVVDWXUD��PDWHULDOH� YDULR� GL�FRQVXPR� �JXDUQL]LRQL�� EXOORQL��HFF� ��� H
TXDQW
DOWUR�QHFHVVDULR�SHU�O
HVHFX]LRQH�XOWLPDWD�D�UHJROD�G
DUWH�GHL�YDULFLUFXLWL��78%$=,21(�08/7,675$72�'H�;�6S�� ���[����PP���'L� 
���PP
HXUR��WUHQWDQRYH���� P �����

1U���� 9$/92/(�',�5,7(*12�9DOYROH�GL� ULWHJQR�(XURSD�D�GLVFR� LQ�RWWRQH�ILOHWWDWH��SHU� O
XWLOL]]R�QHL�FLUFXLWL�GL�DFTXD�UHIULJHUDWD��DFTXD�FDOGD�H
2���������� QHOOH�UHWL�GL�GLVWULEX]LRQH�DFTXD�SRWDELOH��&RUSR�LQ�RWWRQH��&X�=Q����3E����GLVFR�RWWXUDWRUH�H�PROOD�LQ�DFFLDLR�LQR[��;���&U�1L�+R�7L�������

JXLGH� LQ�DFFLDLR�LQR[��SHU���&U�1L�������DWWDFFKL�ILOHWWDWL�81,�����',1������3UHVVLRQH�GLIIHUHQ]LDOH�PLQLPD����Ü���PEDU��D�SRUWDWD�QXOOD��
1RUPDWLYD� GL� ULIHULPHQWR�� 81,�',1� �SUHVFUL]LRQL� SHU� DFTXD� SRWDELOH��� 7HPSHUDWXUD� PDVVLPD� GL� HVHUFL]LR�� ����&� �� 31� ��� 7HPSHUDWXUD
PLQLPD�GL� HVHUFL]LR�� ����&� �� 31� ���1HL� GLDPHWUL� �'�� GL� VHJXLWR� LQGLFDWL� &RPSUHVL�� YDOYROD�GL� ULWHJQR��PDWHULDOH� YDULR� GL� LQVWDOOD]LRQH�� H
TXDQW
DOWUR�QHFHVVDULR�SHU�O
LQVWDOOD]LRQH�XOWLPDWD�D�UHJRODG
DUWH��9$/92/$�',�5,7(*12�(8523$�'� ���
HXUR��YHQWLGXH���� Q �����

1U���� 9$/92/(�',�5,7(*12�9DOYROH�GL� ULWHJQR�(XURSD�D�GLVFR� LQ�RWWRQH�ILOHWWDWH��SHU� O
XWLOL]]R�QHL�FLUFXLWL�GL�DFTXD�UHIULJHUDWD��DFTXD�FDOGD�H
2���������� QHOOH�UHWL�GL�GLVWULEX]LRQH�DFTXD�SRWDELOH��&RUSR�LQ�RWWRQH��&X�=Q����3E����GLVFR�RWWXUDWRUH�H�PROOD�LQ�DFFLDLR�LQR[��;���&U�1L�+R�7L�������

JXLGH� LQ�DFFLDLR�LQR[��SHU���&U�1L�������DWWDFFKL�ILOHWWDWL�81,�����',1������3UHVVLRQH�GLIIHUHQ]LDOH�PLQLPD����Ü���PEDU��D�SRUWDWD�QXOOD��
1RUPDWLYD� GL� ULIHULPHQWR�� 81,�',1� �SUHVFUL]LRQL� SHU� DFTXD� SRWDELOH��� 7HPSHUDWXUD� PDVVLPD� GL� HVHUFL]LR�� ����&� �� 31� ��� 7HPSHUDWXUD
PLQLPD�GL� HVHUFL]LR�� ����&� �� 31� ���1HL� GLDPHWUL� �'�� GL� VHJXLWR� LQGLFDWL� &RPSUHVL�� YDOYROD�GL� ULWHJQR��PDWHULDOH� YDULR� GL� LQVWDOOD]LRQH�� H
TXDQW
DOWUR�QHFHVVDULR�SHU�O
LQVWDOOD]LRQH�XOWLPDWD�D�UHJRODG
DUWH��9$/92/$�',�5,7(*12�(8523$�'� ������

&200,77(17(��&2081(�',�3$'29$
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HXUR��WUHQWDWUH���� Q �����

1U���� 9$/92/(�',�5,7(*12�9DOYROH�GL� ULWHJQR�(XURSD�D�GLVFR� LQ�RWWRQH�ILOHWWDWH��SHU� O
XWLOL]]R�QHL�FLUFXLWL�GL�DFTXD�UHIULJHUDWD��DFTXD�FDOGD�H
2���������� QHOOH�UHWL�GL�GLVWULEX]LRQH�DFTXD�SRWDELOH��&RUSR�LQ�RWWRQH��&X�=Q����3E����GLVFR�RWWXUDWRUH�H�PROOD�LQ�DFFLDLR�LQR[��;���&U�1L�+R�7L�������

JXLGH� LQ�DFFLDLR�LQR[��SHU���&U�1L�������DWWDFFKL�ILOHWWDWL�81,�����',1������3UHVVLRQH�GLIIHUHQ]LDOH�PLQLPD����Ü���PEDU��D�SRUWDWD�QXOOD��
1RUPDWLYD� GL� ULIHULPHQWR�� 81,�',1� �SUHVFUL]LRQL� SHU� DFTXD� SRWDELOH��� 7HPSHUDWXUD� PDVVLPD� GL� HVHUFL]LR�� ����&� �� 31� ��� 7HPSHUDWXUD
PLQLPD�GL� HVHUFL]LR�� ����&� �� 31� ���1HL� GLDPHWUL� �'�� GL� VHJXLWR� LQGLFDWL� &RPSUHVL�� YDOYROD�GL� ULWHJQR��PDWHULDOH� YDULR� GL� LQVWDOOD]LRQH�� H
TXDQW
DOWUR�QHFHVVDULR�SHU�O
LQVWDOOD]LRQH�XOWLPDWD�D�UHJRODG
DUWH��9$/92/$�',�5,7(*12�(8523$�'� ������
HXUR��TXDUDQWDTXDWWUR���� Q �����

1U���� 9$/92/(�',�5,7(*12�9DOYROH�GL� ULWHJQR�(XURSD�D�GLVFR� LQ�RWWRQH�ILOHWWDWH��SHU� O
XWLOL]]R�QHL�FLUFXLWL�GL�DFTXD�UHIULJHUDWD��DFTXD�FDOGD�H
2���������� QHOOH�UHWL�GL�GLVWULEX]LRQH�DFTXD�SRWDELOH��&RUSR�LQ�RWWRQH��&X�=Q����3E����GLVFR�RWWXUDWRUH�H�PROOD�LQ�DFFLDLR�LQR[��;���&U�1L�+R�7L�������

JXLGH� LQ�DFFLDLR�LQR[��SHU���&U�1L�������DWWDFFKL�ILOHWWDWL�81,�����',1������3UHVVLRQH�GLIIHUHQ]LDOH�PLQLPD����Ü���PEDU��D�SRUWDWD�QXOOD��
1RUPDWLYD� GL� ULIHULPHQWR�� 81,�',1� �SUHVFUL]LRQL� SHU� DFTXD� SRWDELOH��� 7HPSHUDWXUD� PDVVLPD� GL� HVHUFL]LR�� ����&� �� 31� ��� 7HPSHUDWXUD
PLQLPD�GL� HVHUFL]LR�� ����&� �� 31� ���1HL� GLDPHWUL� �'�� GL� VHJXLWR� LQGLFDWL� &RPSUHVL�� YDOYROD�GL� ULWHJQR��PDWHULDOH� YDULR� GL� LQVWDOOD]LRQH�� H
TXDQW
DOWUR�QHFHVVDULR�SHU�O
LQVWDOOD]LRQH�XOWLPDWD�D�UHJRODG
DUWH��9$/92/$�',�5,7(*12�(8523$�'� ������
HXUR��RWWDQWDVHWWH���� Q �����

1U���� 9$/92/(�',�5,7(*12�9DOYROH�GL� ULWHJQR�(XURSD�D�GLVFR� LQ�RWWRQH�ILOHWWDWH��SHU� O
XWLOL]]R�QHL�FLUFXLWL�GL�DFTXD�UHIULJHUDWD��DFTXD�FDOGD�H
2���������� QHOOH�UHWL�GL�GLVWULEX]LRQH�DFTXD�SRWDELOH��&RUSR�LQ�RWWRQH��&X�=Q����3E����GLVFR�RWWXUDWRUH�H�PROOD�LQ�DFFLDLR�LQR[��;���&U�1L�+R�7L�������

JXLGH� LQ�DFFLDLR�LQR[��SHU���&U�1L�������DWWDFFKL�ILOHWWDWL�81,�����',1������3UHVVLRQH�GLIIHUHQ]LDOH�PLQLPD����Ü���PEDU��D�SRUWDWD�QXOOD��
1RUPDWLYD� GL� ULIHULPHQWR�� 81,�',1� �SUHVFUL]LRQL� SHU� DFTXD� SRWDELOH��� 7HPSHUDWXUD� PDVVLPD� GL� HVHUFL]LR�� ����&� �� 31� ��� 7HPSHUDWXUD
PLQLPD�GL� HVHUFL]LR�� ����&� �� 31� ���1HL� GLDPHWUL� �'�� GL� VHJXLWR� LQGLFDWL� &RPSUHVL�� YDOYROD�GL� ULWHJQR��PDWHULDOH� YDULR� GL� LQVWDOOD]LRQH�� H
TXDQW
DOWUR�QHFHVVDULR�SHU�O
LQVWDOOD]LRQH�XOWLPDWD�D�UHJRODG
DUWH��9$/92/$�',�5,7(*12�(8523$�'� ���
HXUR��FHQWRYHQWLTXDWWUR���� Q ������

1U���� 9$/92/$�',�6,&85(==$�9$/92/$�GL�VLFXUH]]D�D�PHPEUDQD��TXDOLILFDWD�H�WDUDWD�,�6�3�(�6�/��'RWDWD�GL�PDUFKLR�&(�VHFRQGR�GLUHWWLYD
2���������� ������&(��$WWDFFKL�)�[�)��7PD[�����&��&RUSR�H�FRSHUFKLR� LQ�RWWRQH��0HPEUDQD�H�JXDUQL]LRQH� LQ�(3'0��0DQRSROD� LQ�Q\ORQ�FRQ�ILEUH�GL

YHWUR�� 6RYUDSSUHVVLRQH� GL� DSHUWXUD� ����� VFDUWR� GL� FKLXVXUD� ����� 6LFXUH]]D� SRVLWLYD�� &RUUHGDWD� GL� YHUEDOH� GL� WDUDWXUD� D� EDQFR�� 7DUDWXUH
VWDQGDUG�����������������������������������������������������EDU��1HL�GLDPHWUL��' GLDPHWUR�LQJUHVVR�;�GLDPHWUR�XVFLWD��H�FRQ�RPRORJD]LRQH�GL
VHJXLWR�LQGLFDWL�&RPSUHVL��YDOYROD�GL�VLFXUH]]D�D�PROOD��DWWDFFR�VFDULFR�PDJJLRUDWR��VFDULFR��FRQ�LPEXWR�GL�UDFFROWD��LQ�WXED]LRQH�GL�S�H�D�G�
DOOD� UHWHIRJQDULD�� PDWHULDOH� YDULR� GL� LQVWDOOD]LRQH�� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
LQVWDOOD]LRQH� XOWLPDWD� D� UHJRODG
DUWH�� 9$/92/$� ',
6,&85(==$�'� ���[�������,63(6/
HXUR��GXHFHQWRYHQWLRWWR���� Q ������

1U����� 9$62�',�(63$16,21(�9DVR�G
HVSDQVLRQH�FKLXVR�D�PHPEUDQD�FRUUHGDWR�GHL�UHODWLYL�GRFXPHQWL�GL� LPPDWULFROD]LRQH��FROODXGDWR� ,63(6/
2���������� �UDFFROWD�965���FRVWUXLWR� LQ� ODPLHUD� G
DFFLDLR�GL� TXDOLWj�H�YHUQLFLDWR� D� IXRFR� FRQ�PHPEUDQD� LQ�JRPPD�VLQWHWLFD� �7HPS��PD[� GL�HVHUFL]LR

���&���QHOOH� GLPHQVLRQL� LQGLFDWH��1HOOH�FDSDFLWj� �&��H� FRQ� LO� WLSR�GL�PHPEUDQD�GL� VHJXLWR� LQGLFDWH�&RPSUHVL��YDVR�G
HVSDQVLRQH� FKLXVR� LQ
DFFLDLR�YHUQLFLDWR�D� IXRFR��PHQVRODPH� LQ�SURILODWL�QRUPDOL�YHUQLFLDWL�SHU� VRVWHJQR��PDWHULDOH�YDULR�GL�FRQVXPR��H�TXDQW
DOWUR�QHFHVVDULR�SHU
O
LQVWDOOD]LRQH�XOWLPDWD�D�UHJRODG
DUWH��9$62�',�(63$16,21(�&� ����O��XQLILFDWR
HXUR��VHVVDQWDWUH���� Q �����

1U����� 9$62�',�(63$16,21(�9DVR�G
HVSDQVLRQH�FKLXVR�D�PHPEUDQD�FRUUHGDWR�GHL�UHODWLYL�GRFXPHQWL�GL� LPPDWULFROD]LRQH��FROODXGDWR� ,63(6/
2���������� �UDFFROWD�965���FRVWUXLWR� LQ� ODPLHUD� G
DFFLDLR�GL� TXDOLWj�H�YHUQLFLDWR� D� IXRFR� FRQ�PHPEUDQD� LQ�JRPPD�VLQWHWLFD� �7HPS��PD[� GL�HVHUFL]LR

���&���QHOOH� GLPHQVLRQL� LQGLFDWH��1HOOH�FDSDFLWj� �&��H� FRQ� LO� WLSR�GL�PHPEUDQD�GL� VHJXLWR� LQGLFDWH�&RPSUHVL��YDVR�G
HVSDQVLRQH� FKLXVR� LQ
DFFLDLR�YHUQLFLDWR�D� IXRFR��PHQVRODPH� LQ�SURILODWL�QRUPDOL�YHUQLFLDWL�SHU� VRVWHJQR��PDWHULDOH�YDULR�GL�FRQVXPR��H�TXDQW
DOWUR�QHFHVVDULR�SHU
O
LQVWDOOD]LRQH�XOWLPDWD�D�UHJRODG
DUWH��9$62�',�(63$16,21(�&� ����O��QRUPDOH
HXUR��FHQWRXQR���� Q ������

1U����� 9$62�',�(63$16,21(�9DVR�G
HVSDQVLRQH�FKLXVR�D�PHPEUDQD�FRUUHGDWR�GHL�UHODWLYL�GRFXPHQWL�GL� LPPDWULFROD]LRQH��FROODXGDWR� ,63(6/
2���������� �UDFFROWD�965���FRVWUXLWR� LQ� ODPLHUD� G
DFFLDLR�GL� TXDOLWj�H�YHUQLFLDWR� D� IXRFR� FRQ�PHPEUDQD� LQ�JRPPD�VLQWHWLFD� �7HPS��PD[� GL�HVHUFL]LR

���&���QHOOH� GLPHQVLRQL� LQGLFDWH��1HOOH�FDSDFLWj� �&��H� FRQ� LO� WLSR�GL�PHPEUDQD�GL� VHJXLWR� LQGLFDWH�&RPSUHVL��YDVR�G
HVSDQVLRQH� FKLXVR� LQ
DFFLDLR�YHUQLFLDWR�D� IXRFR��PHQVRODPH� LQ�SURILODWL�QRUPDOL�YHUQLFLDWL�SHU� VRVWHJQR��PDWHULDOH�YDULR�GL�FRQVXPR��H�TXDQW
DOWUR�QHFHVVDULR�SHU
O
LQVWDOOD]LRQH�XOWLPDWD�D�UHJRODG
DUWH��9$62�',�(63$16,21(�&� ����O��QRUPDOH
HXUR��FHQWRTXDUDQWDQRYH���� Q ������

1U����� 9(51,&,$785$�9HUQLFLDWXUD� DQWLUXJJLQH� GL� WXWWH� OH� WXED]LRQL� LQ� DFFLDLR� QHUR�� HVHJXLWD�� SUHYLD� SXOLWXUD� GHOOD� VXSHUILFLH� HVWHUQD�FRQ� GXH
2���������� PDQL� GL� YHUQLFH� GDWD� XQD� SULPD� HG� XQD� GRSR� OD� SRVD� LQ� RSHUD� H� ULSUHVH� GHOOH� SDUWL� GDQQHJJLDWH� GXUDQWH� OD� SRVD� LQ� RSHUD� GHOOH� WXED]LRQL�

&RPSUHVL��YHUQLFH�DQWLUXJJLQH��RQHUL�SHU� VJUDVVDWXUD�H�SXOLWXUD� GHOOH� WXED]LRQL�SULPD�GHOOD�YHUQLFLDWXUD��GXH�PDQL�GL�YHUQLFH�� ULSUHVD�GHOOD
YHUQLFLDWXUD� QHOOH� SDUWL� GDQQHJJLDWH� GXUDQWH� OD� SRVD� LQ� RSHUD�� PDWHULDOH� GL� FRQVXPR�� H� TXDQW
DOWUR� QHFHVVDULR� SHU� O
HVHFX]LRQH� XOWLPDWD� D
UHJRODG
DUWH��9(51,&,$785$�$17,58**,1(�3(5�78%$=,21,�GXH�PDQL�GL�YHUQLFH
HXUR��RWWR���� Pð ����
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1U��� 'HPROL]LRQH�H�R�VPRQWDJJLR�SHU� LO� UHFXSHUR�GL� IDEEULFDWL�HVHJXLWD�FRQ�PH]]L�PHFFDQLFL�� ILQR�DO
��� SLDQR� GL� FDPSDJQD�� FRPSUHVR� LO� FDULFR� VX� DXWRPH]]R�� HYHQWXDOL� RSHUH� SURYYLVLRQDOL� R� GL

SXQWHOOD]LRQH� H� LO� WUDVSRUWR� GHO� PDWHULDOH� GL� ULVXOWD� DOOH� SXEEOLFKH� GLVFDULFKH� R� LPSLDQWL� GL
ULFLFODJJLR�
'(02/,=,21(�',�)$%%5,&$7,�)825,�7(55$�FRQ�SDUHWL�H�FRSHUWXUH�LQ�SDQQHOOL�VDQGZLFK
GD����PP�F�D�
(�/�(�0�(�1�7�,�
�(��>02@�23(5$,2�&2081(�GD���D������P�V�O�P� K ����� ����� ���� ������ 0'2
�/���7UDVSRUWL��SU �����
������� K ����� ����� ���� ������
�/���0DFFKLQDUL��SU �����
������� K ����� ����� ���� �����

6RPPDQR�HXUR ���� �������
6SHVH�*HQHUDOL��������
���������HXUR ����

6RPPDQR�HXUR ����
8WLOL�,PSUHVD�����
���������HXUR ����

7�2�7�$�/�(��HXUR PñYSS ����

1U��� $VVLVWHQ]D�HGLOH�SHU�O
HVHFX]LRQH�GHJOL�LPSLDQWL��FRPSUHQVLYD�GL�
��� ��PDQRGRSHUD�HGLOH�LGRQHD�VLD�QHOOD�VSHFLDOL]]D]LRQH�FKH�QHOOD�TXDQWLWj�

�� OD�PHVVD�D�GLVSRVL]LRQH�GL� ORFDOL� LGRQHL�SHU� O
LPPDJD]]LQDPHQWR�GHL�PDWHULDOL�H�PH]]L�G
RSHUD
SRUWDWL�LQ�FDQWLHUH�H�VFDULFDWL�GDOOH�GLWWH�HVHFXWULFL�GHOOH�RSHUH�
��OD�PHVVD�D�GLVSRVL]LRQH�GL�PH]]L�HG�DWWUH]]DWXUH�SUHVHQWL�LQ�FDQWLHUH�SHU�LO�QRUPDOH�VYROJLPHQWR
GHOOH�RSHUH�HGLOL�
�� O
RQHUH� GHOO
XVR� GHL� SRQWL� GL� VHUYL]LR� HVWHUQL�� JLj� HVLVWHQWL�� HVHJXLWL� D� QRUPD� GL� UHJRODPHQWR�
FRPSOHWL�GL�SURWH]LRQH�
�� O
RQHUH�H� OD�IRUPD]LRQH�GHL�SRQWHJJL� LQWHUQL�FKH�VL� UHQGHVVHUR�QHFFHVVDUL�� FRPSUHVD�O
HYHQWXDOH
SURWH]LRQH�SUHYLVWD�GDL�UHJRODPHQWL�
��O
RQHUH�SHU�LO�WLUR�LQ�DOWR�H�OD�GLVWULEX]LRQH�DL�SLDQL�GHL�PDWHULDOL�GD�SRUUH�LQ�RSHUD�
��O
RQHUH�SHU� OD� IRUPD]LRQH�GL�SDUDSHWWL�H�SURWH]LRQL�YDULH�D�QRUPD�GL� UHJRODPHQWR��QHOOH�]RQH� LQ
FXL�YHQJRQR�DG�RSHUDUH�OH�GLWWH�HVHFXWULFL�GHOOH�RSHUH�
�� O
RQHUH� GHOOD� SXOL]LD� GHO� FDQWLHUH� DQFKH� GDL� PDWHULDOL� GL� ULVXOWD�� GHOOH� ODYRUD]LRQL� GHOOH� GLWWH
HVHFXWULFL�H�GHOOH�DVVLVWHQ]H�HGLOL��QRQFKq�LO�FDULFR�HG�LO�WUDVSRUWR�DOOH�SXEEOLFKH�GLVFDULFKH�
�� OD� IRUQLWXUD� GL� IRU]D� PRWULFH� HG� LOOXPLQD]LRQH� �SHU� OD� SRWHQ]D� PDVVLPD� JLj� SUHGLVSRVWD� LQ
FDQWLHUH��
��OD�IRUQLWXUD�GHOO
DFTXD�SRWDELOH�
��L�PDWHULDOL�HGLOL�QHFFHVVDUL�SHU�O
HVHFX]LRQH�GHOOH�VLQJROH�RSHUH�
6RQR�FRPSUHVH�OH�VHJXHQWL�RSHUH�
��SUHGLVSRVL]LRQH�GL�FRQGXWWXUH�SHU�DSSDUHFFKL�HOHWWULFL��ODPSDGH��HFF���R�WHUPRWHFQLFL��LQ�IDVH�GL
FDVVHUDWXUD�GHL�SUHGDOOHV�H�UHODWLYH�IRUDWXUH�GHOOH�ODVWUH�SHU�SDVVDJJL�LPSLDQWLVWLFL�
��OD� IRUPD]LRQH�GL� LQFDYL�GL� VH]LRQH�YDULDELOH�LQ� IXQ]LRQH�GHO�GLPHQVLRQDPHQWR�GHOOH�WXED]LRQL�H
ILVVDJJLR� LQ�RSHUD�GL�PHQVROH��VRVWHJQL�HG�HOHPHQWL�FRPSRQHQWL� O
LPSLDQWR�GD� LQFDVVDUH�H�OD�ORUR
VXFFHVVLYD� VDWXUD]LRQH� FRQ� O
LPSLHJR� GL� ODWHUL]LR� H� PDOWD�� OD� SURWH]LRQH� GHOOH� DSSDUHFFKLDWXUH
LVWDOODWH�
��OD�VLJLOODWXUD�FRQ�LGRQHL�PDWHULDOL�LQWXPHVFHQWL�RPRORJDWL�GHL�SDVVDJJL�DWWUDYHUVR�VWUXWWXUH�5(�H�
R�5(,�HVLVWHQWL�H�GL�QXRYD�FRVWUX]LRQH��/R�VWHVVR�WLSR�GL�LQWHUYHQWR�GRYUj�HVVHUH�HVHJXLWR�DQFKH�LQ
FRUULVSRQGHQ]D�GL�WXWWL�JOL�DWWUDYHUVDPHQWL�GHJOL�LPSLDQWL�HVLVWHQWL�H�FKH�VDUDQQR�PDQWHQXWL�
�� VLVWHPD]LRQH� H� UDFFRUGR� GL� WXWWH� OH� RSHUH� HGLOL� LQ� FRUULVSRQGHQ]D� GHJOL� LPSLDQWL� H�R� VWUXWWXUH
ULPRVVH�
��VLVWHPD]LRQH�H�UDFFRUGR�GL�WXWWH�OH�RSHUH�HGLOL�LQ�FRUULVSRQGHQ]D�GL�VHUUDPHQWL�H�SDUWH�GL�LPSLDQWL
PRGLILFDWL�
&RPSUHVR�LO�FDULFR�HG�LO�WUDVSRUWR�DOOH�SS�GG�GHL�PDWHULDOL�GL�ULVXOWD�HG�RJQL�DOWUR�RQHUH�
DVVLVWHQ]D�LPSLDQWL�HOHWWULFL�HG�DIILQL
(�/�(�0�(�1�7�,�
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8WLOL�,PSUHVD�����
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1U��� $VVLVWHQ]D�HGLOH�SHU�O
HVHFX]LRQH�GHJOL�LPSLDQWL��FRPSUHQVLYD�GL�
��� ��PDQRGRSHUD�HGLOH�LGRQHD�VLD�QHOOD�VSHFLDOL]]D]LRQH�FKH�QHOOD�TXDQWLWj�

�� OD�PHVVD�D�GLVSRVL]LRQH�GL� ORFDOL� LGRQHL�SHU� O
LPPDJD]]LQDPHQWR�GHL�PDWHULDOL�H�PH]]L�G
RSHUD
SRUWDWL�LQ�FDQWLHUH�H�VFDULFDWL�GDOOH�GLWWH�HVHFXWULFL�GHOOH�RSHUH�
��OD�PHVVD�D�GLVSRVL]LRQH�GL�PH]]L�HG�DWWUH]]DWXUH�SUHVHQWL�LQ�FDQWLHUH�SHU�LO�QRUPDOH�VYROJLPHQWR
GHOOH�RSHUH�HGLOL�
�� O
RQHUH� GHOO
XVR� GHL� SRQWL� GL� VHUYL]LR� HVWHUQL�� JLj� HVLVWHQWL�� HVHJXLWL� D� QRUPD� GL� UHJRODPHQWR�
FRPSOHWL�GL�SURWH]LRQH�
�� O
RQHUH�H� OD�IRUPD]LRQH�GHL�SRQWHJJL� LQWHUQL�FKH�VL� UHQGHVVHUR�QHFFHVVDUL�� FRPSUHVD�O
HYHQWXDOH
SURWH]LRQH�SUHYLVWD�GDL�UHJRODPHQWL�
��O
RQHUH�SHU�LO�WLUR�LQ�DOWR�H�OD�GLVWULEX]LRQH�DL�SLDQL�GHL�PDWHULDOL�GD�SRUUH�LQ�RSHUD�
��O
RQHUH�SHU� OD� IRUPD]LRQH�GL�SDUDSHWWL�H�SURWH]LRQL�YDULH�D�QRUPD�GL� UHJRODPHQWR��QHOOH�]RQH� LQ
FXL�YHQJRQR�DG�RSHUDUH�OH�GLWWH�HVHFXWULFL�GHOOH�RSHUH�
�� O
RQHUH� GHOOD� SXOL]LD� GHO� FDQWLHUH� DQFKH� GDL� PDWHULDOL� GL� ULVXOWD�� GHOOH� ODYRUD]LRQL� GHOOH� GLWWH
HVHFXWULFL�H�GHOOH�DVVLVWHQ]H�HGLOL��QRQFKq�LO�FDULFR�HG�LO�WUDVSRUWR�DOOH�SXEEOLFKH�GLVFDULFKH�
�� OD� IRUQLWXUD� GL� IRU]D� PRWULFH� HG� LOOXPLQD]LRQH� �SHU� OD� SRWHQ]D� PDVVLPD� JLj� SUHGLVSRVWD� LQ
FDQWLHUH��
��OD�IRUQLWXUD�GHOO
DFTXD�SRWDELOH�
��L�PDWHULDOL�HGLOL�QHFFHVVDUL�SHU�O
HVHFX]LRQH�GHOOH�VLQJROH�RSHUH�
6RQR�FRPSUHVH�OH�VHJXHQWL�RSHUH�
��SUHGLVSRVL]LRQH�GL�FRQGXWWXUH�SHU�DSSDUHFFKL�HOHWWULFL��ODPSDGH��HFF���R�WHUPRWHFQLFL��LQ�IDVH�GL
FDVVHUDWXUD�GHL�SUHGDOOHV�H�UHODWLYH�IRUDWXUH�GHOOH�ODVWUH�SHU�SDVVDJJL�LPSLDQWLVWLFL�
��OD� IRUPD]LRQH�GL� LQFDYL�GL� VH]LRQH�YDULDELOH�LQ� IXQ]LRQH�GHO�GLPHQVLRQDPHQWR�GHOOH�WXED]LRQL�H
ILVVDJJLR� LQ�RSHUD�GL�PHQVROH��VRVWHJQL�HG�HOHPHQWL�FRPSRQHQWL� O
LPSLDQWR�GD� LQFDVVDUH�H�OD�ORUR
VXFFHVVLYD� VDWXUD]LRQH� FRQ� O
LPSLHJR� GL� ODWHUL]LR� H� PDOWD�� OD� SURWH]LRQH� GHOOH� DSSDUHFFKLDWXUH
LVWDOODWH�
��OD�VLJLOODWXUD�FRQ�LGRQHL�PDWHULDOL�LQWXPHVFHQWL�RPRORJDWL�GHL�SDVVDJJL�DWWUDYHUVR�VWUXWWXUH�5(�H�
R�5(,�HVLVWHQWL�H�GL�QXRYD�FRVWUX]LRQH��/R�VWHVVR�WLSR�GL�LQWHUYHQWR�GRYUj�HVVHUH�HVHJXLWR�DQFKH�LQ
FRUULVSRQGHQ]D�GL�WXWWL�JOL�DWWUDYHUVDPHQWL�GHJOL�LPSLDQWL�HVLVWHQWL�H�FKH�VDUDQQR�PDQWHQXWL�
�� VLVWHPD]LRQH� H� UDFFRUGR� GL� WXWWH� OH� RSHUH� HGLOL� LQ� FRUULVSRQGHQ]D� GHJOL� LPSLDQWL� H�R� VWUXWWXUH
ULPRVVH�
��VLVWHPD]LRQH�H�UDFFRUGR�GL�WXWWH�OH�RSHUH�HGLOL�LQ�FRUULVSRQGHQ]D�GL�VHUUDPHQWL�H�SDUWH�GL�LPSLDQWL
PRGLILFDWL�
&RPSUHVR�LO�FDULFR�HG�LO�WUDVSRUWR�DOOH�SS�GG�GHL�PDWHULDOL�GL�ULVXOWD�HG�RJQL�DOWUR�RQHUH�
DVVLVWHQ]D�LPSLDQWL�PHFFDQLFL��WHUPRWHFQLFL
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6SHVH�*HQHUDOL��������
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6RPPDQR�HXUR ��������
8WLOL�,PSUHVD�����
�������������HXUR ������
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1U��� 6WUDWR�LVRODQWH�DO�SLHGH�GHOOH�PXUDWXUH��FRVWLWXLWR�GD�GXH�VWUDWL�GL�PDOWD�GL�FHPHQWL]LD��GRVDWD�D����
��� NJ�PF�GL�FHPHQWR�WLSR������5�H�DGGLWLYDWD�GL�LGURIXJR��H�LQWHUSRVWD�GRSSLD�JXDLQD�HODVWRPHUL]]DWD

SUHIDEEULFDWD��VSHVVRUH�PP����DUPDWD�FRQ�XQ�IHOWUR�LQ�ILEUD�GL�YHWUR�ULQIRU]DWR�GD�J����
0LVXUD]LRQH�GHOOD�ODUJKH]]D�HIIHWWLYD�GHOOD�PXUDWXUD�LVRODWD�
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6SHVH�*HQHUDOL��������
����������HXUR ����

6RPPDQR�HXUR �����
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����������HXUR ����

7�2�7�$�/�(��HXUR Pð �����

1U��� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� WDPSRQDPHQWL� UHDOL]]DWL� FRQ� SDQQHOOL� GL� VDQGZLFK� WLSR� ,62%2;
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��� 3OLVVq������,VRSDQ��GHOOR�VSHVVRUH�GL�����PP�
&RQ�ILQLWXUD�GHO�ODWR�HVWHUQR�SOLVVHWWDWD�R�PLFURULJDWD����QHUYDWXUD�RJQL����PP�FLUFD��FRORUH�EHLJH
R�ELDQFR�5$/������D�VFHOWD�GHO�'�//�
&RQ� FRHIILFLHQWH� GL� WUDVPLWWDQ]D� WHUPLFD�8� FRJHQWH�SHU� OD�PDUFDWXUD�&(�GHL� SDQQHOOL� VDQGZLFK
VHFRQGR�(1��������QRQ�PDJJLRUH�GL������:�Pð.�
&RQ�ODPLHUH�]LQFR�SUHYHUQLFLDWH�VX�DPER�L�ODWL��FRPSRVWL�GD�
�GRSSLD� ODPLHUD� G
DFFLDLR�PLFURQHUYDWD�� ]LQFDWD� �D� FDOGR� VLVWHPD� VHQG]LPLU�� VSHVVRUH� ]LQFDWXUD
����PLFURQ��VSHVVRUH�ILOP�YHUQLFH����PLFURQ���SUHYHUQLFLDWD�VXOOH�SDUWL�LQWHUQH�D�YLVWD�FRORUH�EHLJH
R�ELDQFR�5$/������D�VFHOWD�GHO�'�//���VSHVVRUH�HIIHWWLYR������GL�PP�FRQ�WROOHUDQ]D������
�ULHPSLPHQWR� FRQ� VFKLXPD� SROLXUHWDQLFD� HVSDQVD� ULJLGD� HVHQWH� GD� &)&�� GHQVLWj� PHGLD� QRQ
LQIHULRUH�D�NJ�Pñ�����FRQGXFLELOLWj�WHUPLFD�PHGLD�QRQ�VXSHULRUH�D�:�P.�������
�JLXQWL� SHU� DFFRSSLDPHQWR� SDQQHOOL� WLSR� PDVFKLR�IHPPLQD� D� VHPSOLFH� R� GRSSLR� LQFDVWUR� �LQ
IXQ]LRQH� GHOOR� VSHVVRUH� GHO� SDQQHOOR��� FRQIRUPDWL� FRQ� PLFURQHUYDWXUD� LQ� FRUULVSRQGHQ]D
GHOO
LQFDVWUR�
�SDQQHOOL�LQ�FODVVH���GL�UHD]LRQH�DO�IXRFR�
'RYUDQQR�HVVHUH�SUHVHQWDWL�DO�'�//��SHU�DSSURYD]LRQH�
��FDPSLRQH�SDQQHOOR�FRQ�JLXQWR�PDVFKLR�IHPPLQD�FKH�HYLGHQ]L�LO�ILVVDJJLR�DOOD�VWUXWWXUD�
��FDPSLRQH�JLXQWR�DQJRODUH�
��FDPSLRQH�SDUWHQ]D�D�WHUUD�FRQ�ODWWRQHULD�EDWWLVFRSD�JRFFLRODWRLR�
��UHOD]LRQH�GL�FDOFROR�UHVLVWHQ]D�DL�FDULFKL�YHQWR��HFF��LQ�FRQIRUPLWj�DOOH�17&������
��GLFKLDUD]LRQH�GL�FRUUHWWD�SRVD�VHFRQGR�OH�LQGLFD]LRQL�GHO�SURGXWWRUH�
&RPSUHVL�H�FRPSHQVDWL�
��SURILOR�GL�SDUWHQ]D�DO�SLHGH�GHOOD�PXUDWXUD��JXDLQD�LPSHUPHDELOL]]DQWH�H�VWULVFLD�GL�SDQQHOOR� LQ
(36�FRPH�GD�SDUWLFRODUH�HVHFXWLYR�
��TXDQWR�QHFHVVDULR�SHU�LO�ILVVDJJLR�D�ULGRVVR�GHOOD�PXUDWXUD�GL�VXSSRUWR�
�UDFFRUGL�LQWHUQL�SDUHWH�SDUHWH�H�SDUHWH�VRIILWWR�FRVWLWXLWL�GD�
��� LGRQHL� SURILOL� LQ� ODPLHUD� ]LQFDWD� SUHYHUQLFLDWD� VS�� ������ GLP�� PP�� ��[���� DUURWRQGDWL� SHU
UDFFRUGL�LQ�YLVWD��FRPSUHVL�SH]]L�VSHFLDOL�H�VLVWHPL�GL�ILVVDJJLR�
���DQJRODUL�LQ�ODPLHUD�]LQFDWD�SUHYHUQLFLDWD�GL�DGHJXDWH�GLPHQVLRQL�LQ�IXQ]LRQH�GHOOR�VSHVVRUH�GHO
SDQQHOOR��VS�������SHU�UDFFRUGL�HVWHUQL��FRPSUHVL�SH]]L�VSHFLDOL�H�VLVWHPL�GL�ILVVDJJLR�
�� LQLH]LRQL�GL� VFKLXPD�SROLXUHWDQLFD�R� LQVHULPHQWR�HOHPHQWL� LQ� ODQD�GL� URFFLD�DG�DOWD�GHQVLWj�SHU
JDUDQWLUH�OD�FRQWLQXLWj�GHOO
LVRODPHQWR�GL�WXWWR�O
LQYROXFUR�DO�ILQH�GL�HYLWDUH�SRQWL�WHUPLFL�
�� UDFFRUGL� LQWHUQL� SDUHWH�SDYLPHQWR� FRVWLWXLWL� GD� LGRQHL� SURILOL� LQ� DFFLDLR� ]LQFR�SUHYHUQLFLDWR
DUURWRQGDWL�SHU�UDFFRUGL�LQ�YLVWD��FRPSUHVL�SH]]L�VSHFLDOL�H�VLVWHPL�GL�ILVVDJJLR�
��LGRQHL�ILVVDJJL�FRQ�WHQXWD�DOO
DFTXD�EDWWHQWH�
��QROR�GL�DXWRJUX�R�PH]]L�GL�VROOHYDPHQWR�HTXLYDOHQWL�
��QROR�GL�SLDWWDIRUPH�HOHYDWULFL�SHU�JOL�DGGHWWL�DOOD�SRVD�
��JOL�RQHUL�SHU�OH�LPSDOFDWXUH�GL�VHUYL]LR�H�GL�SURWH]LRQH�
��OH�VLJLOODWXUH�HG�L�UDFFRUGL�DOOH�VWUXWWXUH�
��WDJOL�H�VIULGL�
�� JOL� RQHUL� SHU� O
HVHFX]LRQH� GL� DVROH� H� IRUL� SHU� JOL� LPSLDQWL� WHFQRORJLFL�� O
HYHQWXDOH� RQHUH� SHU
O
HVHFX]LRQH�GL�SDUHWL�DQFKH�GL�SLFFROH�GLPHQVLRQL��ROWUH�OD�SXOL]LD�ILQDOH�H�LO�WUDVSRUWR�D�GLVFDULFD
GHL�PDWHULDOL�GL�ULVXOWD�
0LVXUD]LRQH�VXSHUILFLH�FRQ�GHWUD]LRQH�SHU�L�VROL�SDQQHOOL�YHUWLFDOL�GHL�IRUL�GL�VXSHUILFLH�PDJJLRUH�D
�����Pð�
(�/�(�0�(�1�7�,�
�(��>02@�23(5$,2�&2081(�GD���D������P�V�O�P� K ����� ����� ����� ������ 0'2
�/���3DQQHOOL��SU �����
������� PT ����� ����� ����� ������
�/���7UDVSRUWL��SU ����
������� PT ����� ���� ���� ������
�/���0DWHULDOH��SU ����
������� D�FRUSR ����� ���� ���� �����

6RPPDQR�HXUR ����� �������
6SHVH�*HQHUDOL��������
����������HXUR ����

6RPPDQR�HXUR �����
8WLOL�,PSUHVD�����
����������HXUR ����

7�2�7�$�/�(��HXUR Pð �����

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�PDQWR�GL�FRSHUWXUD��DSSRJJLDWR�H�ILVDWR�VXJOL�DUFDUHFFL��UHDOL]]DWR�FRQ�SDQQHOOL�VDQGZLFK��FXUYL�D�UDJJLR�ULFKLHVWR�GDOOH�HVLVWHQWL�VWUXWWXUH�DG�DUFR�LQ�OHJQR�ODPHOODUH��LQVWDOODWL�VHFRQGR�OH�LQGLFD]LRQL�GHOOD�GLWWD�IRUQLWULFH�H�FRVWLWXLWL�HVVHQ]LDOPHQWH�GD�VXSSRUWL�PHWDOOLFL�HVWHUQR�H�LQWHUQR�FRQ�LQWHUSRVWR�PDWHULDOH�LVRODQWH��,O�SDQQHOOR�GRYUj�HVVHUH�DWWR�D�VRSSRUWDUH�L�VRYUDFFDULFKL�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH
�
H�ULOHYDELOL�GDOOH�UHOD]LRQL�GL�FDOFROR�VWDWLFR�GHO�SURJHWWR�HVHFXWLYR�/$72�(67(512��&RVWLWXLWR�GD�ODPLHUD�JUHFDWD��VSHVVRUH�PLQLPR�����PP�H�FRPXQTXH�DWWR�D�VRSSRUWDUH�L�FDULFKL�GL�SURJHWWR��UHDOL]]DWD�LQ�DFFLDLR�VWUXWWXUDOH�FODVVH�6���*'�R�VXSHULRUH��]LQFDWR�D�FDOGR�VHFRQGR�OD�(1�������H�FRQ�ILQLWXUD�WLSR�SUHYHUQLFLDWXUD�LQ�SROLHVWHUH�VWDQGDUG��36���R�VLVWHPD�VSHFLDOH�GL�SUHYHUQLFLDWXUD�DG�DOWD�GXUDELOLWj��3B+'��/$72�,17(512��&RVWLWXLWR�GD�ODPLHUD�JUHFDWD�PLFURQHUYDWD��VSHVVRUH

�
PLQLPR�����PP�H�FRPXQTXH�DWWR�D�VRSSRUWDUH�L�FDULFKL�GL�SURJHWWR��UHDOL]]DWD�FRQ�OH�PHGHVLPH�FDUDWWHULVWLFKH�GHOOD�ODPLHUD�VXSHULRUH�0$7(5,$/(�,62/$17(��,QWHUSRVWR�WUD�L�GXH�VXSSRUWL�H�FRVWLWXLWR�GD�SDQQHOOL�WHUPRLVRODQWL��VSHVVRUH�LQGLFDWLYR�PP������FRQ�TXDOLWj�H�FDUDWWHULVWLFKH�DWWH�DG

�
DVVLFXUDUH�XQ�FRHIILFLHQWH�PHGLR�GL�WUDVPLVVLRQH�WHUPLFD�.� �������:�P�.��VHFRQGR�OD�81,�(1�,62������,O�SDQQHOOR�GRYUj�HVVHUH�FHUWLILFDWR�%�V��G��SHU�OD�UHD]LRQH�DO�IXRFR�H�FRQIRUPH�DOO
LQVWDOOD]LRQH�GL�VRYUDVWDQWH�LPSLDQWR�IRWRYROWDLFR��%URRI�7��7����,�FRORUL�GLVSRQLELOL�SHU�OD�YHUQLFLDWXUD�GHL�VXSSRUWL�VRQR�TXHOOL�FRQWHPSODWL�GDOOD�WDEHOOD�5$/�,Q�DOWHUQDWLYD�DO�SDQQHOOR�VDQGZLFK�PRQROLWLFR��q�DFFHWWDWR�XQ�SDFFKHWWR�FRPSRVWR�FKH�DVVLFXUL�OH�PHGHVLPH�FDUDWWHULVWLFKH�GL�SRUWDWD��GL�LPSHUPHDELOLWj��GL�LVRODPHQWR�WHUPLFR�HG�DFXVWLFR��GL�UHD]LRQH�DO�IXRFR�H�GL�FRQIRUPLWj�SHU�O
LQVWDOOD]LRQH�GHOO
LPSLDQWR�IRWRYROWDLFR�TXDOL�TXHOOH�ULFKLHVWH�SHU�LO�SDQQHOOR�VRSUD�GHVFULWWR�,O�'LUHWWRUH�GHL�/DYRUL�DYUj�FXUD��GL�IDU�DJJLRUQDUH�H�UDFFRJOLHUH

�
L�GLVHJQL�FRVWUXWWLYL��XQLWDPHQWH�DOOH�VFKHGH�WHFQLFKH�GHL�SURGRWWL�H�GHOOH�HYHQWXDOL�SUHVFUL]LRQL�SHU�OD�PDQXWHQ]LRQH�7XWWL�L�SURGRWWL�H�R�PDWHULDOL�GL�FXL�DO�SUHVHQWH�DUWLFROR��TXDORUD�SRVVDQR�HVVHUH�GRWDWL�GL�PDUFDWXUD�&(�VHFRQGR�OD�QRUPDWLYD�WHFQLFD�YLJHQWH��GRYUDQQR�HVVHUH

�
PXQLWL�GL�WDOH�PDUFKLR�1HO�SUH]]R�VRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD�FXUYDWXUD�GHL�SDQQHOOL��L�ILVVDJJL�FRPH�GD�SUHVFUL]LRQL�GHOOD�GLWWD�IRUQLWULFH��OH�RSHUH�GL�ODWWRQHULD�QHFHVVDULH�SHU�GDUH�OD�FRSHUWXUD�SHUIHWWDPHQWH�WHUPLQDWD�H�LVRODWD�GDOOH�LQILOWUD]LRQL�GL�DFTXD��OH

�
QHFHVVDULH�RSHUH�SURYYLVLRQDOL��OH�PDFFKLQH�RSHUDWULFL�TXDOL�JUX�H�FHVWD�SHU�OH�ODYRUD]LRQL�LQ�TXRWD��OR�VJRPEHUR�H�OD�UDFFROWD�GLIIHUHQ]LDWD�GHO�PDWHULDOH�GL�ULVXOWD��LO�FRQIHULPHQWR�FRQ�WUDVSRUWR�LQ�GLVFDULFD�DXWRUL]]DWD��O¶LQGHQQLWj�GL�GLVFDULFD��H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G¶DUWH�HG�LQ�FRQIRUPLWj�DJOL�HODERUDWL�GL�SURJHWWR�VWDWLFR�

1U��� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�PDQWR�GL�FRSHUWXUD��DSSRJJLDWR�H�ILVDWR�VXJOL�DUFDUHFFL��UHDOL]]DWR�
��� FRQ�SDQQHOOL�VDQGZLFK��FXUYL�D�UDJJLR�ULFKLHVWR�GDOOH�HVLVWHQWL�VWUXWWXUH�DG�DUFR�LQ�OHJQR�

ODPHOODUH��LQVWDOODWL�VHFRQGR�OH�LQGLFD]LRQL�GHOOD�GLWWD�IRUQLWULFH�H�FRVWLWXLWL�HVVHQ]LDOPHQWH�GD�
VXSSRUWL�PHWDOOLFL�HVWHUQR�H�LQWHUQR�FRQ�LQWHUSRVWR�PDWHULDOH�LVRODQWH��,O�SDQQHOOR�GRYUj�HVVHUH�
DWWR�D�VRSSRUWDUH�L�VRYUDFFDULFKL�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH

�
H�ULOHYDELOL�GDOOH�UHOD]LRQL�GL�

FDOFROR�VWDWLFR�GHO�SURJHWWR�HVHFXWLYR�
/$72�(67(512��&RVWLWXLWR�GD�ODPLHUD�JUHFDWD��VSHVVRUH�PLQLPR�����PP�H�FRPXQTXH�DWWR�D�
VRSSRUWDUH�L�FDULFKL�GL�SURJHWWR��UHDOL]]DWD�LQ�DFFLDLR�VWUXWWXUDOH�FODVVH�6���*'�R�VXSHULRUH��
]LQFDWR�D�FDOGR�VHFRQGR�OD�(1�������H�FRQ�ILQLWXUD�WLSR�SUHYHUQLFLDWXUD�LQ�SROLHVWHUH�VWDQGDUG�
�36���R�VLVWHPD�VSHFLDOH�GL�SUHYHUQLFLDWXUD�DG�DOWD�GXUDELOLWj��3B+'��
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/$72�,17(512��&RVWLWXLWR�GD�ODPLHUD�JUHFDWD�PLFURQHUYDWD��VSHVVRUH
�
PLQLPR�����PP�H�

FRPXQTXH�DWWR�D�VRSSRUWDUH�L�FDULFKL�GL�SURJHWWR��UHDOL]]DWD�FRQ�OH�PHGHVLPH�FDUDWWHULVWLFKH�
GHOOD�ODPLHUD�VXSHULRUH�
0$7(5,$/(�,62/$17(��,QWHUSRVWR�WUD�L�GXH�VXSSRUWL�H�FRVWLWXLWR�GD�SDQQHOOL�WHUPRLVRODQWL�
�VSHVVRUH�LQGLFDWLYR�PP������FRQ�TXDOLWj�H�FDUDWWHULVWLFKH�DWWH�DG

�
DVVLFXUDUH�XQ�FRHIILFLHQWH�

PHGLR�GL�WUDVPLVVLRQH�WHUPLFD�.� �������:�P�.��VHFRQGR�OD�81,�(1�,62������
,O�SDQQHOOR�GRYUj�HVVHUH�FHUWLILFDWR�%�V��G��SHU�OD�UHD]LRQH�DO�IXRFR�H�FRQIRUPH�DOO
LQVWDOOD]LRQH�
GL�VRYUDVWDQWH�LPSLDQWR�IRWRYROWDLFR��%URRI�7��7����
,�FRORUL�GLVSRQLELOL�SHU�OD�YHUQLFLDWXUD�GHL�VXSSRUWL�VRQR�TXHOOL�FRQWHPSODWL�GDOOD�WDEHOOD�5$/�
,Q�DOWHUQDWLYD�DO�SDQQHOOR�VDQGZLFK�PRQROLWLFR��q�DFFHWWDWR�XQ�SDFFKHWWR�FRPSRVWR�FKH�DVVLFXUL�
OH�PHGHVLPH�FDUDWWHULVWLFKH�GL�SRUWDWD��GL�LPSHUPHDELOLWj��GL�LVRODPHQWR�WHUPLFR�HG�DFXVWLFR��GL�
UHD]LRQH�DO�IXRFR�H�GL�FRQIRUPLWj�SHU�O
LQVWDOOD]LRQH�GHOO
LPSLDQWR�IRWRYROWDLFR�TXDOL�TXHOOH�
ULFKLHVWH�SHU�LO�SDQQHOOR�VRSUD�GHVFULWWR�
,O�'LUHWWRUH�GHL�/DYRUL�DYUj�FXUD��GL�IDU�DJJLRUQDUH�H�UDFFRJOLHUH

�
L�GLVHJQL�FRVWUXWWLYL��XQLWDPHQWH�

DOOH�VFKHGH�WHFQLFKH�GHL�SURGRWWL�H�GHOOH�HYHQWXDOL�SUHVFUL]LRQL�SHU�OD�PDQXWHQ]LRQH�
7XWWL�L�SURGRWWL�H�R�PDWHULDOL�GL�FXL�DO�SUHVHQWH�DUWLFROR��TXDORUD�SRVVDQR�HVVHUH�GRWDWL�GL�
PDUFDWXUD�&(�VHFRQGR�OD�QRUPDWLYD�WHFQLFD�YLJHQWH��GRYUDQQR�HVVHUH

�
PXQLWL�GL�WDOH�PDUFKLR�

1HO�SUH]]R�VRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD�FXUYDWXUD�GHL�SDQQHOOL��L�ILVVDJJL�FRPH�
GD�SUHVFUL]LRQL�GHOOD�GLWWD�IRUQLWULFH��OH�RSHUH�GL�ODWWRQHULD�QHFHVVDULH�SHU�GDUH�OD�FRSHUWXUD�
SHUIHWWDPHQWH�WHUPLQDWD�H�LVRODWD�GDOOH�LQILOWUD]LRQL�GL�DFTXD��OH

�
QHFHVVDULH�RSHUH�SURYYLVLRQDOL��

OH�PDFFKLQH�RSHUDWULFL�TXDOL�JUX�H�FHVWD�SHU�OH�ODYRUD]LRQL�LQ�TXRWD��OR�VJRPEHUR�H�OD�UDFFROWD�
GLIIHUHQ]LDWD�GHO�PDWHULDOH�GL�ULVXOWD��LO�FRQIHULPHQWR�FRQ�WUDVSRUWR�LQ�GLVFDULFD�DXWRUL]]DWD��
O¶LQGHQQLWj�GL�GLVFDULFD��H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G¶DUWH�HG�LQ�
FRQIRUPLWj�DJOL�HODERUDWL�GL�SURJHWWR�VWDWLFR�
(�/�(�0�(�1�7�,�
�(��>02@�23(5$,2�&2081(�GD���D������P�V�O�P� K ����� ����� ����� ������ 0'2
�/���3$QQHOOL��SU �����
������� PT ����� ����� ����� ������
�/���7UDVSRUWL��SU ����
������� PT ����� ���� ���� ������
�/���0DWHULDOH��SU ����
������� D�FRUSR ����� ���� ���� �����

6RPPDQR�HXUR ����� �������
6SHVH�*HQHUDOL��������
����������HXUR ����

6RPPDQR�HXUR �����
8WLOL�,PSUHVD�����
����������HXUR ����

7�2�7�$�/�(��HXUR Pð �����

1U��� )�S�R�� GL� WDPSRQDPHQWL� GL� WHVWDWD� GHOOD� FRSHUWXUD� DG� DUFR� �WLPSDQL��� UHDOL]]DWL� LQ� SROLFDUERQDWR
��� WUDVSDUHQWH�DOYHRODUH�8�9���D���SDUHWL��VSHVVRUH�PP�����FRORUH�D�VFHOWD�GHOOD�'�/���WLSR�6HSOX[���

�3�R�HTXLYDOHQWL�
&DUDWWHULVWLFKH�WHFQLFKH�SROLFDUERQDWR�
��WUDVPLWWDQ]D�WHUPLFD�SDUL�R�LQIHULRUH�D������:�Pð.�
��WUDVPLVVLRQH�OXPLQRVD���������
��SRWHUH�IRQRLVRODQWH��DOPHQR����G%�
��UHD]LRQH�DO�IXRFR��DXWRHVWLQJXHQWH�FODVVH����%�V��G��
��JDUDQ]LD�DOO
LQYHFFKLDPHQWR�����DQQ�
&RPSUHVL�H�FRPSHQVDWL�
��SURILOR�EDVH�LQ�DOOXPLQLR�HVWUXVR�FRQ�EDQFKLQD�H�FRQ�JXDUQL]LRQH�
�� SURILOR� JXLGD� LQ� DOOXPLQLR� HVWUXVR� GD� ILVVDUH� VXOOD� YROWD� HVWHUQD� GHOO
DUFR�� FRPH� GD� GLVHJQL
HVHFXWLYL�
��LGRQHR�SURILOR�GL�FKLXVXUD�VXSHULRUH�D�WHQXWD�
��FKLXVXUD�GRJKH�LQ�RSHUD�GRSR�LO�WDJOLR�FRQ�QDVWUR�WUDVSLUDQWH�
��VLJLOODWXUH�
'RYUDQQR�HVVHUH�SUHVHQWDWL�DO�'�//��SHU�DSSURYD]LRQH�
��FDPSLRQH�SDQQHOOR�FRQ�JLXQWR�PDVFKLR�IHPPLQD�
��FDPSLRQH�SURILOR�EDVH�
��FDPSLRQH�SURILOR�JXLGD�
��OD�UHOD]LRQH�GL�FDOFROR�UHVLVWHQ]D�DL�FDULFKL�YHQWR��HFF��LQ�FRQIRUPLWj�DOOH�17&������
��GLFKLDUD]LRQH�GL�FRUUHWWD�SRVD�VHFRQGR�OH�LQGLFD]LRQL�GHO�SURGXWWRUH�
��LO�FDOFROR�GL�WUDVPLWWDQ]D�WHUPLFD�HG�LO�FDOFROR�HQHUJHWLFR�GHOO
LQWHUR�WDPSRQDPHQWR�
&RQWLQXLWj�GHOO
LVRODPHQWR�JDUDQWLWD�GD�VFKLXPDWXUD�GL�WXWWH�OH�SDUWL�SHU�HYLWDUH�SRQWL�WHUPLFL�
&RPSUHVL�H�FRPSHQVDWL�
��LGRQHL�ILVVDJJL�FRQ�WHQXWD�DOO
DFTXD�EDWWHQWH�
��WLUR�LQ�TXRWD�FRQ�LGRQHL�PH]]L�GL�VROOHYDPHQWR�
��QROR�GL�SLDWWDIRUPH�HOHYDWULFL�SHU�JOL�DGGHWWL�DOOD�SRVD�
��JOL�RQHUL�SHU�OH�LPSDOFDWXUH�GL�VHUYL]LR�H�GL�SURWH]LRQH�
��OH�VLJLOODWXUH�HG�L�UDFFRUGL�DOOH�VWUXWWXUH�
��WDJOL�H�VIULGL�
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�� JOL� RQHUL� SHU� O
HVHFX]LRQH� GL� DVROH� H� IRUL� SHU� JOL� LPSLDQWL� WHFQRORJLFL�� O
HYHQWXDOH� RQHUH� SHU
O
HVHFX]LRQH�GL�SDUHWL�DQFKH�GL�SLFFROH�GLPHQVLRQL��ROWUH�OD�SXOL]LD�ILQDOH�H�LO�WUDVSRUWR�D�GLVFDULFD
GHL�PDWHULDOL�GL�ULVXOWD�
(�/�(�0�(�1�7�,�
�(��>02@�23(5$,2�&2081(�GD���D������P�V�O�P� K ����� ����� ����� ������ 0'2
�/���3ROLFDUERQDWR��SU �����
������� PT ����� ����� ����� ������
�/���7UDVSRUWL��SU ����
������� PT ����� ���� ���� �����
�/���0DWHULDOH��SU ����
������� D�FRUSR ����� ���� ���� �����

6RPPDQR�HXUR ����� �������
6SHVH�*HQHUDOL��������
����������HXUR ����

6RPPDQR�HXUR �����
8WLOL�,PSUHVD�����
����������HXUR ����

7�2�7�$�/�(��HXUR Pð �����

1U��� 6RYUDSSUH]]R�SHU�XWLOL]]R�GL�JXDLQD�%URRI�7��FRQ�VXSHUILFLH�DUGHVLDWD�FRORUH�ELDQFR
��� (�/�(�0�(�1�7�,�

�/���*XDLQD�7URRI��SU ����
������� PT ����� ���� ���� �������

6RPPDQR�HXUR ���� �������
6SHVH�*HQHUDOL��������
���������HXUR ����

6RPPDQR�HXUR ����
8WLOL�,PSUHVD�����
���������HXUR ����

7�2�7�$�/�(��HXUR Pð ����

1U��� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� PDVVHWWR� DOOHJJHULWR� SUDWLFDELOH� GHOOR� VSHVVRUH� GL� ��� FP� SHU
��� DGHJXDPHQWR�GL�OLYHOOL��GRVDWR�D�����NJ�GL�FHPHQWR�WLSR�5������SHU�PHWURFXER�GL�LQHUWH�OHJJHUR�D

JUDQXORPHWULD� LGRQHD��1HO�SUH]]R�VL� LQWHQGRQR�FRPSUHVL�H� FRPSHQVDWL� JOL�RQHUL�SHU� OD�SXOL]LD�H
SUHSDUD]LRQH� GHO� IRQGR�� OD� WLUDWXUD�D� OLYHOOR�H�TXDQWR� DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D
UHJROD�G
DUWH�
(�/�(�0�(�1�7�,�
�(��>02@�23(5$,2�&2081(�GD���D������P�V�O�P� K ����� ����� ���� ����� 0'2
�/���0DWHULDOH��SU �����
������� PF ����� ����� ���� ������
�/���7UDVSRUWL��SU �����
������� PF ����� ����� ���� ������

6RPPDQR�HXUR ����� �������
6SHVH�*HQHUDOL��������
����������HXUR ����

6RPPDQR�HXUR �����
8WLOL�,PSUHVD�����
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1U���� )�S�R��GL�GDYDQ]DOL�H� VRJOLH�HVWHUQH� LQ�PDUPR�GL�ERWWLFLQR�GHOOR�VSHVVRUH�GL�FP����OXFLGDWR�VXOOH
��� SDUWL� D� YLVWD�� FRPSOHWL� GL� WDJOLR� SHU� ODPD� H� JRFFLRODWRLR� H� FRPSUHVR� O
RQHUH� SHU� OD� PDOWD� GL

DOOHWWDPHQWR��L�SRQWL�GL�VHUYL]LR�H�GL�SURWH]LRQH��OD�ULSUHVD�GHOOH�PXUDWXUH�H�GHJOL�LQWRQDFL�
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1U���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FDQDOL� GL� JURQGD� H� VFRVVDOLQH� LQ� ODPLHUD� GL� DFFLDLR� ]LQFDWD� GHOOR
��� VSHVVRUH�FRPH�DSSUHVVR�VSHFLILFDWR�H�SUHYHUQLFLDWD�QHL�FRORUL�H�QHOO
DVSHWWR�D�VFHOWD�GHOOD�'�//��

1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OH�FLFRJQH�GL� VRVWHJQR�FRPSOHWH�GL
WLUDQWL� GL� ULWHJQR�� L� SH]]L� VSHFLDOL� GL� WHVWD� WLSR� VWDQGDUG�� JOL� LPERFFKL� WURQFRFRQLQLFL� GL� WLSR
VWDQGDUG�� OH� ULYHWWDWXUH�� OH� VLJLOODWXUH� LQ� FRUULVSRQGHQ]D� GHL�JLXQWL�� LO� WDJOLR�� OR� VIULGR�� LO� ULVSHWWR
GHOOD�PDUFDWXUD�&(�SHU�L�SURGRWWL�GD�FRVWUX]LRQH�SUHYLVWD�GDOOD�'LUHWWLYD��������&((�UHFHSLWD�GDO
'35�����������Q������H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�
��WXWWL�JOL�RQHUL�SHU�OD�IRUPD]LRQH�GHOOH�SHQGHQ]H�FRPH�GD�GLVHJQL�HVHFXWLYL�
�� WXWWL� JOL� RQHUL�SHU� O
HYHQWXDOH�XVR� GL� SRQWHJJL�� FHVWH�R�PH]]L� GL� VROOHYDPHQWR�HG� LO� SXQWXDOH� H
VFUXSRORVR�ULVSHWWR�GHOOH�QRUPDWLYH�YLJHQWL�LQ�PDWHULD�DQWLQIRUWXQLVWLFD�QHL�FDQWLHUL�HGLOL�
/DWWRQHULH�VSHVVRUH������GL�PP
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�/���/DPLHUD��SU �����
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1U���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FDQDOL� GL� JURQGD� H� VFRVVDOLQH� LQ� ODPLHUD� GL� DFFLDLR� ]LQFDWD� GHOOR
��� VSHVVRUH�FRPH�DSSUHVVR�VSHFLILFDWR�H�SUHYHUQLFLDWD�QHL�FRORUL�H�QHOO
DVSHWWR�D�VFHOWD�GHOOD�'�//��

1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OH�FLFRJQH�GL� VRVWHJQR�FRPSOHWH�GL
WLUDQWL� GL� ULWHJQR�� L� SH]]L� VSHFLDOL� GL� WHVWD� WLSR� VWDQGDUG�� JOL� LPERFFKL� WURQFRFRQLQLFL� GL� WLSR
VWDQGDUG�� OH� ULYHWWDWXUH�� OH� VLJLOODWXUH� LQ� FRUULVSRQGHQ]D� GHL�JLXQWL�� LO� WDJOLR�� OR� VIULGR�� LO� ULVSHWWR
GHOOD�PDUFDWXUD�&(�SHU�L�SURGRWWL�GD�FRVWUX]LRQH�SUHYLVWD�GDOOD�'LUHWWLYD��������&((�UHFHSLWD�GDO
'35�����������Q������H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�
��WXWWL�JOL�RQHUL�SHU�OD�IRUPD]LRQH�GHOOH�SHQGHQ]H�FRPH�GD�GLVHJQL�HVHFXWLYL�
�� WXWWL� JOL� RQHUL�SHU� O
HYHQWXDOH�XVR� GL� SRQWHJJL�� FHVWH�R�PH]]L� GL� VROOHYDPHQWR�HG� LO� SXQWXDOH� H
VFUXSRORVR�ULVSHWWR�GHOOH�QRUPDWLYH�YLJHQWL�LQ�PDWHULD�DQWLQIRUWXQLVWLFD�QHL�FDQWLHUL�HGLOL�
/DWWRQHULH�VSHVVRUH������GL�PP
(�/�(�0�(�1�7�,�
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��� &DUSHQWHULH� LQ� DFFLDLR� LQ� SURILODWL� ODPLQDWL� D� FDOGR� GHOOD� VHULH� ,3(�� +($�� +(%�� +(0�� 831�

DQJRODUL�� SLDWWL� FRPSUHVL�� HYHQWXDOL� FRQQHWWRUL�� SLDVWUH� GL� DWWDFFR� H� GL� LUULJLGLPHQWR�� WDJOLR� D
PLVXUD��IRUDWXUH��IODQJH��EXOORQDWXUD�R�VDOGDWXUD��(
�LQROWUH�FRPSUHVR�O
RQHUH�GHL�FRQWUROOL�LQ�FRUVR
G
RSHUD�LQ�FRQIRUPLWj�DOOH�SUHVFUL]LRQL�LQGLFDWH�QHOOH�1RUPH�7HFQLFKH�SHU�OH�FRVWUX]LRQL�H�TXDQWR
DOWUR� RFFRUUH� SHU� GDUH� O
RSHUD� ILQLWD�� ,QVFOXVL� HYHQWXDOL� WUDWWDPHQWL� SURWHWWLYL� H� YHUQLFLDWXUH�� SHU
VWUXWWXUH�VHPSOLFL��LQ�DFFLDLR�6����-5���FODVVH�GL�HVHFX]LRQH�(;&�
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�/���=LQFDWXUD��SU ����
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6RPPDQR�HXUR ���� �������
6SHVH�*HQHUDOL��������
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6RPPDQR�HXUR ����
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1U���� )RUQLWXUD� H� DSSOLFD]LRQH� GL� SLWWXUD�PXUDOH� D� VPDOWR� VDWLQDWR�� QHO� FRORUH� WLQWD� WHQXH� D� VFHOWD� GHO
��� '�//���WLSR�6LJPD�3RO\VDWLQ�60�R�HTXLYDOHQWH�

0LFURSRURVR� DOO
DFTXD� SHU� LQWHUQL�� LQRGRUH�� D� EDVVR� LPSDWWR� DPELHQWDOH�� HVHQWH� GD� VROYHQWL� HG
HPLVVLRQL�GL�VRVWDQ]H�RUJDQLFKH�YRODWLOL�92&���J�O��FHUWLILFDWR�SHU�XVR�LQ�DPELHQWL�DOLPHQWDUL�
5HVLVWHQWH�DOO
DEUDVLRQH�XPLGD�FODVVH���VHFRQGR�OD�QRUPD�(1�������
5HVD�WHRULFD�����Pð�O�SHU�VWUDWR��FRQ�FRQWHQXWR�VROLGL�LQ�YROXPH�SDUL�D�FLUFD�����H�SHVR�VSHFLILFR
GL�FLUFD������NJ�O�
1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�
��JOL�RQHUL�SHU�JOL�HYHQWXDOL�SRQWHJJL�ILQR�DG�XQD�DOWH]]D�PDVVLPD�GL���PO�GD�SLDQR�GL�DSSRJJLR�
��JOL�RQHUL�SHU�OD�SURWH]LRQH�GL�DUUHGL�LPSLDQWL�ILVVL�R�OD�SURWH]LRQH�GL�SDYLPHQWL��OD�SXOLWXUD�GHOOH
VXSHUILFL� GD� WUDWWDUH�PHGLDQWH�XVR�GL� VWUDFFL� R� VFRSL�QHWWL� DO� ILQH�GL� WRJOLHUH� L� UHVLGXL� DVSRUWDELOL
IDFLOPHQWH�
�� O¶RQHUH� SHU� OD� VWXFFDWXUD� VDOWXDULD� H� SDU]LDOH� GL� VXSHUILFL�� RQGH� HOLPLQDUH� HYHQWXDOL� SLFFROH
VFDOILWWXUH���FRPSUHVD�OD�FDUWHJJLDWXUD��GHOOH�SDUWL�VWXFFDWH�
3HU���PDQL�D�SHQQHOOR�R�D�UXOOR�
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1U���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� YDVFD� FRQGHQVD� JUDVVL� SUHIDEEULFDWD� LQ� FDOFHVWUX]]R� YLEUDWR
��� OHJJHUPHQWH�DUPDWR��DYHQWH�FODVVH� UFN�����FRVWLWXLWD�GD�HOHPHQWL�DQXODUL�D� VHWWL�H�GLYLVRUL�LQWHUQL

FRVWLWXHQWL� L� FRPSDUWL�GL� VHGLPHQWD]LRQH�H�UDFFROWD�JUDVVL��FRPSOHWD�GL�FRSHUFKLR�FRQ�FKLXVLQL�GL
LVSH]LRQH� LQ�FOV��FRPSUHVR�VFDYR�� VRWWRIRQGR� LQ�FDOFHVWUX]]R�� ULWRPEDPHQWR�� LQQHVWR�H� UDFFRUGR
DOOH�WXED]LRQL��WUDVSRUWR��FDULFR�H�VFDULFR�
FDSDFLWj�YDVFD������O���GLDPHWUR�����FP���SURIRQGLWj�����FP
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1U���� 7UDVSRUWR�FRQ�TXDOXQTXH�PH]]R�D�GLVFDULFD�GHO�PDWHULDOH�GL�ULVXOWD��DQFKH�VH�EDJQDWR��ILQR�D�XQD
��� GLVWDQ]D�GL�NP�����FRPSUHVR�LO�FDULFR�R�OR�VFDULFR��OR�VSLDQDPHQWR�H�O
HYHQWXDOH�FRQILJXUD]LRQH�GHO
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1U���� 0DJJLRU�RQHUH�SHU�RJQL�FKLORPHWUR�LQ�SLX��ROWUH� L����NP�SUHYLVWL��SHU�LO�WUDVSRUWR�D�GLVFDULFD�GHL
��� PDWHULDOL�GL�ULVXOWD�6295$335(==2�3(5�75$632572�,1�',6&$5,&$�2/75(�NP���

(�/�(�0�(�1�7�,�
�(��>02@�23(5$,2�&2081(�GD���D������P�V�O�P� K ����� ����� ���� ������ 0'2
�/���$872&$552��SU �����
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6RPPDQR�HXUR ���� �������
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1U���� 7UDVSRUWR� H� FRQIHULPHQWR� LQ� GLVFDULFD� LQHUWL� DXWRUL]]DWD� GDOOD� *LXQWD� 3URYLQFLDOH�� D� TXDOVLDVL
��� GLVWDQ]D�� GHO� PDWHULDOH� GL� ULVXOWD� HFFHGHQWH� GDJOL� VFDYL� VLD� D� VH]LRQH� DSHUWD� FKH� REEOLJDWD�� 1HO

SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD�UDFFROWD�GLIIHUHQ]LDWD�GHO�PDWHULDOH�GL
ULVXOWD��O¶LQGHQQLWj�GL�GLVFDULFD�GHELWDPHQWH�GRFXPHQWDWD�GDOO
$SSDOWDWRUH�HG�DFFHWWDWD�GDOOD�'�/��
/D� PLVXUD]LRQH� GHO� PDWHULDOH� GL� ULVXOWD� GDJOL� VFDYL� VDUj� HIIHWWXDWD� LQ� YLD� FRQYHQ]LRQDOH� QRQ
FRQVLGHUDQGR� O
LQFUHPHQWR� GL� YROXPH� ULVXOWDQWH� GRSR� OR� VFDYR�� FLRH� LO� PDWHULDOH� FRQIHULWR� LQ
GLVFDULFD� VDUj� FRPSXWDWR� SHU� XQ� YROXPH� SDUL� D� TXHOOR� FKH� RFFXSDYD� LQ� VLWR� SULPD� GHOOR� VFDYR�
&21)(5,0(172�,1�',6&$5,&$�$8725,==$7$�LQHUWH�SURYHQLHQWH�GD�VFDYL
(�/�(�0�(�1�7�,�
�/���&21)(5,0(172��SU �����
������� P� ����� ����� ����� �������
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1U��� $//$&&,$0(172� 02725(� $OODFFLDPHQWR� GDO� TXDGUR� GL� FRPDQGR� DG� RJQL� PRWRUH�� H�R� LPSLDQWR�
13(������� HVHFX]LRQH�VWDJQD�D�YLVWD�,3����&RPSUHQGHQWH�� ��FROOHJDPHQWL�HOHWWULFL�GL�HQHUJLD�H�GL� WHUUD��UHDOL]]DWL�FRQ

FRQGXWWRUL�XQLSRODUL�H�R�PXOWLSRODUL�IOHVVLELOL�D�EDVVLVVLPD�HPLVVLRQH�GL�IXPL�H�JDV�WRVVLFL�LVRODWL�LQ�JRPPD
+(35� WLSR� )*��2�0�� FRQ� VH]LRQL� PLQLPH� FRPH� LQGLFDWH� QHJOL� VFKHPL� HOHWWULFL� DOOHJDWL�� �� WXED]LRQL
IOHVVLELOL� FRUUXJDWH� FRQ� SHUFRUVR� VRWWR� WUDFFLD� H�R� JXDLQH� VSLUDODWH� H� WXED]LRQL� ULJLGH� LQ� PDWHULDOH
DXWRHVWLQJXHQWH�SHU�L�SHUFRUVL�D�YLVWD�R�LQ�FRQWURVRIILWWR��GLDPHWUR�PLQLPR����PP�UHDOL]]D]LRQH�,3���PLQ��
��FDVVHWWH�GL�GHULYD]LRQH�LQFDVVDWH�FRQ�PRUVHWWLHUH�LQWHUQH�H�R�GD�HVWHUQR�VWDJQH�,3���FRPSOHWH�GL�JLXQWL�GL
UDFFRUGR�� �� FRQQHVVLRQL� HG� DOODFFLDPHQWL�� �� WXWWH� R� SDUWH� GHOOH� OLQHH� GRUVDOL� GL� DOLPHQWD]LRQH� H� GHOOH� UHWL
SRUWDFDYL�� GDO� TXDGUR� GL� ]RQD� ILQR� DOO
XWLOL]]DWRUH�� �� VL� LQWHQGRQR� FRPSUHVL� QHOOD� YDOXWD]LRQH� GHO� SUH]]R
DQFKH� L� FRQGXWWRUL� SHU� LO� ULSRUWR� GHOOD� SURWH]LRQH� WHUPLFD� LQWHJUDWD� GDO� UHJRODWRUH� GL� YHORFLWj� ILQR� DO
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