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)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SDYLPHQWD]LRQH�GUHQDQWH��HFR�FRPSDWLELOH�H�VRVWHQLELOH��SHU�VWUDGH�FDUUDELOL��FLFORSHGRQDOL��SDUFKHJJL�H�SLD]]DOL��SRVDWD�VX�VWUDWR�GL�IRQGD]LRQH�GUHQDQWH��SHU
�
OD�UHDOL]]D]LRQH�GL�SDYLPHQWD]LRQL�VWUDGDOL�VRVWHQLELOL��LQRUJDQLFKH�HG�HFRFRPSDWLELOL��SULYH�GL�HWLFKHWWDWXUD�GL�SHULFRORVLWj��GL�ULVFKLR��WRWDOPHQWH�HVHQWL�GD�LGURFDUEXUL��UHVLQH��VRVWDQ]H�DFULOLFKH�

�
/D�SDYLPHQWD]LRQH�DYUj�VSHVVRUH��ULVSHWWLYDPHQWH�
�
D��GL�FP���SHU�FLFORSHGRQDOL�H�PDUFLDSLHGL�
�
E��GL�FP���SHU�FLFORSHGRQDOL�H�PDUFLDSLHGL�FRQ�DWWUDYHUVDPHQWR�GL

�
DXWLRYHWWXUH�

�
F��GL�FP���SHU�VWUDGH�FRQ�WUDQVLWR�GL�PH]]L�OHJJHUL�HQWUR�L����4�OL�
�
G��GL�FP���SHU�VWUDGH�FRQ�WUDQVLWR�GL�PH]]L�SHVDQWL�ROWUH�L����4�OL�
�
/D�SRVD�DYYLHQH��GL�QRUPD��QHO�FDVR�D��VX�XQD�IRQGD]LRQH�GL�FP���

�
GL�PLVWR�JUDQXODUH�VWDELOL]]DWR���JHRWHVVLOH�QRQ�WHVVXWR�DYHQWH�PDVVD�DUHLFD�GL����J�P���QHL�FDVL�E��H�F�VX�XQD�IRQGD]LRQH�GL����FP�GL�PLVWR�JUDQXODUH�VWDELOL]]DWR���JHRWHVVLOH�QRQ�WHVVXWR�DYHQWH�PDVVD�DUHLFD�GL����J�P���QHO�FDVR�G��VX�FP����GL�IRQGD]LRQH�GUHQDQWH�FRPSRVWD�GD�XQD�VDEELD�ODYDWD�������PP�HG�XQ�SLHWULVFR�VSDFFDWR�H�ODYDWR�PDVVLPR����PP��,O�PDWHULDOH�GHOOR�VWUDWR�GL�ILQLWXUD�q�FRPSRVWR�GD�XQD�PLVFHOD�GL�VDEELD�ODYDWD�������PP��SLHWULVFR�VSDFFDWR�H�ODYDWR�PDVVLPR����PP�H�FHPHQWR�WLSR������QRQ�SR]]RODQLFR�H�SULYR�GL�FHQHUL�YRODQWL��HQWUR�XQ�OLPLWH�PDVVLPR�GL�����NJ�P���,O�PDWHULDOH�GHYH�HVVHUH�FHUWLILFDWR�VX�WHVW�GL�FHVVLRQH�H�ULVXOWDUH�HVHQWH�GD�VRVWDQ]H�LQTXLQDQWL�H�SHULFRORVH�QHO�ULVSHWWR�GL�WXWWL�L�SDUDPHWUL

�
UHODWLYL�DL�PDWHULDOL�SHULFRORVL�SUHYLVWL�GDOOH�QRUPH�HXURSHH�(1����������(1����������(1������������(1������������(1����������'HYH�DYHUH�XQD�UHVLVWHQ]D�D�FRPSUHVVLRQH�QRQ�LQIHULRUH�D����03D�ULVXOWDQWH�GD�FHUWLILFDWR�GL�SURYH�GL�URWWXUD�D
�
FRPSUHVVLRQH�VX�SURYLQL���[��[���ULODVFLDWD�GD�/DERUDWRULR�$XWRUL]]DWR�GDO�0LQLVWHUR�GHL�/DYRUL�3XEEOLFL�SHU�3URYH�VX�0DWHULDOL�VHFRQGR�OD�QRUPD������H�GHYH�FRQWHQHUH�PDVVLPR�����NJ��P��GL�FHPHQWR�����ULVXOWDQWH�GD�FHUWLILFDWR�VHFRQGR�LO�PHWRGR�)ORUHQWLQ�ULODVFLDWR�GD�ODERUDWRULR�DXWRUL]]DWR�GDO�0LQLVWHUR�GHL�/DYRUL�3XEEOLFL�SHU�SURYH�VX�PDWHULDOL��

�
/D�SDYLPHQWD]LRQH�GRYUD
�DYHUH�OH�VHJXHQWL�FDUDWWHULVWLFKH��FDSDFLWD
�GUHQDQWH�QRQ�LQIHULRUH�D�����O�P��PLQ��QRQ�GRYUD
�FRQWHQHUH�UHVLQH�QH
�DOFXQ�GHULYDWR�GD�LGURFDUEXUL��GRYUD
�ULVXOWDUH�ULFLFODELOH��HVVHUH�UHVLVWHQWH�DOO
DEUDVLRQH��HVVHUH�LJQLIXJR��IRQRDVVRUEHQWH�H�DQWLVGUXFFLROR��UHVLVWHQWH�DL�FORUXUL�HG�DL�VDOL�GLVJHODQWL��/D�SRVD�DYYLHQH�D�IUHGGR��VHQ]D�UXOODWXUD��H�QRQ�QHFHVVLWD�GL�RSHUH�GL�FRUGRODWXUD�R�UHWL�HOHWWURVDOGDWH�GL�EDVH��/
RSHUD�GHYH�HVVHUH�JDUDQWLWD�GD�IHQRPHQL�GL�FRORQL]]D]LRQH�GD�SDUWH�GL�HUEH�LQYDVLYH��,O�SUH]]R�XQLWDULR�H
�FDOFRODWR�RJQL�RQHUH

�
FRPSUHVR��HVFOXVL�JOL�VWUDWL�GL�IRQGD]LRQH�VRSUD�GHVFULWWL��4XDORUD�ULFKLHVWD�OD�SLJPHQWD]LRQH�GHOOD�SDYLPHQWD]LRQH��TXHVWD�DYYHUUD
�SHU�O
LQWHUR�VSHVVRUH�GL�PDWHULDOH�VWHVR��$L�ILQL�GHO�EXRQ�HVLWR�QHOOD�UHDOL]]D]LRQH�GL�DUHH�FDUUDELOL��RFFRUUH�HIIHWWXDUH�SURYH�GL�FDULFR�VX�SLDVWUD�SHUWDQWR�OD�SDYLPHQWD]LRQH�GHYH�HVVHUH�GDWD�LQ�RSHUD�VX�LGRQHR�SLDQR�GL�SRVD�FRVWLWXLWR�GD�VWUDWR�GL�PLVWR�JUDQXORPHWULFDPHQWH�VWDELOL]]DWR�R�PLVWR�FHPHQWDWR�SHUIHWWDPHQWH�UXOODWR�H�OLYHOODWR��GHOOR�VSHVVRUH�GHILQLWR�LQ�EDVH
�
DL�FDULFKL�G
HVHUFL]LR��H�OR�VWHVVR�GRYUD
�FRPXQTXH�DYHUH�0G�QRQ�LQIHULRUH�D����03D�SHU�L�FDULFKL�PHGL�H�SHVDQWL�H�0G�QRQ�LQIHULRUH�D����03D�SHU�L�FDULFKL�OHJJHUL��PLVXUDWR�QHOO
LQWHUYDOOR�GL�FDULFR�WUD�����H�����1�PPT������NJ�PT���PHQWUH�O
LQGLFH�GL�FRPSDWWD]LRQH�GHYH�HVVHUH�QRQ�LQIHULRUH�DO������/D�SURYD�VX�SLDVWUD�GHYH�SUHYHGHUH�LO�UHSRUW�GHOO
LQFUHPHQWR�GL�FDULFR�HG�L�FLFOL�GL�VFDULFR��6S��FP����SHU�SHUFRUVL�FRQ�WUDQVLWR�GL�PH]]L�SHVDQWL�VXSHULRUL�DL����4�OL��SRVDWR�D�PDQR���9HGL�3UH]]DULR�5(*,21(�)9*�$**B�����

1U��� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SDYLPHQWD]LRQH�GUHQDQWH��HFR�FRPSDWLELOH�H�VRVWHQLELOH��SHU�VWUDGH�FDUUDELOL��FLFORSHGRQDOL��
�����(4����� SDUFKHJJL�H�SLD]]DOL��SRVDWD�VX�VWUDWR�GL�IRQGD]LRQH�GUHQDQWH��SHU

�
OD�UHDOL]]D]LRQH�GL�SDYLPHQWD]LRQL�VWUDGDOL�VRVWHQLELOL��

+B3U� LQRUJDQLFKH�HG�HFRFRPSDWLELOL��SULYH�GL�HWLFKHWWDWXUD�GL�SHULFRORVLWj��GL�ULVFKLR��WRWDOPHQWH�HVHQWL�GD�LGURFDUEXUL��UHVLQH��
5HJB)9*B� VRVWDQ]H�DFULOLFKH�
���

�
/D�SDYLPHQWD]LRQH�DYUj�VSHVVRUH��ULVSHWWLYDPHQWH�

�
D��GL�FP���SHU�FLFORSHGRQDOL�H�PDUFLDSLHGL�

�
E��GL�FP���SHU�FLFORSHGRQDOL�H�PDUFLDSLHGL�FRQ�DWWUDYHUVDPHQWR�GL

�
DXWLRYHWWXUH�

�
F��GL�FP���SHU�VWUDGH�FRQ�WUDQVLWR�GL�PH]]L�OHJJHUL�HQWUR�L����4�OL�

�
G��GL�FP���SHU�VWUDGH�FRQ�WUDQVLWR�GL�PH]]L�SHVDQWL�ROWUH�L����4�OL�

�
/D�SRVD�DYYLHQH��GL�QRUPD��QHO�FDVR�D��VX�XQD�IRQGD]LRQH�GL�FP���

�
GL�PLVWR�JUDQXODUH�VWDELOL]]DWR���JHRWHVVLOH�QRQ�WHVVXWR�

DYHQWH�PDVVD�DUHLFD�GL����J�P���QHL�FDVL�E��H�F�VX�XQD�IRQGD]LRQH�GL����FP�GL�PLVWR�JUDQXODUH�VWDELOL]]DWR���JHRWHVVLOH�QRQ�
WHVVXWR�DYHQWH�PDVVD�DUHLFD�GL����J�P���QHO�FDVR�G��VX�FP����GL�IRQGD]LRQH�GUHQDQWH�FRPSRVWD�GD�XQD�VDEELD�ODYDWD�������
PP�HG�XQ�SLHWULVFR�VSDFFDWR�H�ODYDWR�PDVVLPR����PP��,O�PDWHULDOH�GHOOR�VWUDWR�GL�ILQLWXUD�q�FRPSRVWR�GD�XQD�PLVFHOD�GL�
VDEELD�ODYDWD�������PP��SLHWULVFR�VSDFFDWR�H�ODYDWR�PDVVLPR����PP�H�FHPHQWR�WLSR������QRQ�SR]]RODQLFR�H�SULYR�GL�FHQHUL�
YRODQWL��HQWUR�XQ�OLPLWH�PDVVLPR�GL�����NJ�P���,O�PDWHULDOH�GHYH�HVVHUH�FHUWLILFDWR�VX�WHVW�GL�FHVVLRQH�H�ULVXOWDUH�HVHQWH�GD�
VRVWDQ]H�LQTXLQDQWL�H�SHULFRORVH�QHO�ULVSHWWR�GL�WXWWL�L�SDUDPHWUL

�
UHODWLYL�DL�PDWHULDOL�SHULFRORVL�SUHYLVWL�GDOOH�QRUPH�HXURSHH�(1�

���������(1����������(1������������(1������������(1����������'HYH�DYHUH�XQD�UHVLVWHQ]D�D�FRPSUHVVLRQH�QRQ�LQIHULRUH�D�
���03D�ULVXOWDQWH�GD�FHUWLILFDWR�GL�SURYH�GL�URWWXUD�D�FRPSUHVVLRQH�VX�SURYLQL���[��[���ULODVFLDWD�GD�/DERUDWRULR�$XWRUL]]DWR�
GDO�0LQLVWHUR�GHL�/DYRUL�3XEEOLFL�SHU�3URYH�VX�0DWHULDOL�VHFRQGR�OD�QRUPD������H�GHYH�FRQWHQHUH�PDVVLPR�����NJ��P��GL�
FHPHQWR�����ULVXOWDQWH�GD�FHUWLILFDWR�VHFRQGR�LO�PHWRGR�)ORUHQWLQ�ULODVFLDWR�GD�ODERUDWRULR�DXWRUL]]DWR�GDO�0LQLVWHUR�GHL�
/DYRUL�3XEEOLFL�SHU�SURYH�VX�PDWHULDOL��

�
/D�SDYLPHQWD]LRQH�GRYUD
�DYHUH�OH�VHJXHQWL�FDUDWWHULVWLFKH��FDSDFLWD
�GUHQDQWH�QRQ�LQIHULRUH�D�����O�P��PLQ��QRQ�GRYUD
�
FRQWHQHUH�UHVLQH�QH
�DOFXQ�GHULYDWR�GD�LGURFDUEXUL��GRYUD
�ULVXOWDUH�ULFLFODELOH��HVVHUH�UHVLVWHQWH�DOO
DEUDVLRQH��HVVHUH�LJQLIXJR��
IRQRDVVRUEHQWH�H�DQWLVGUXFFLROR��UHVLVWHQWH�DL�FORUXUL�HG�DL�VDOL�GLVJHODQWL��/D�SRVD�DYYLHQH�D�IUHGGR��VHQ]D�UXOODWXUD��H�QRQ�
QHFHVVLWD�GL�RSHUH�GL�FRUGRODWXUD�R�UHWL�HOHWWURVDOGDWH�GL�EDVH��/
RSHUD�GHYH�HVVHUH�JDUDQWLWD�GD�IHQRPHQL�GL�FRORQL]]D]LRQH�GD�
SDUWH�GL�HUEH�LQYDVLYH��,O�SUH]]R�XQLWDULR�H
�FDOFRODWR�RJQL�RQHUH

�
FRPSUHVR��HVFOXVL�JOL�VWUDWL�GL�IRQGD]LRQH�VRSUD�GHVFULWWL��

4XDORUD�ULFKLHVWD�OD�SLJPHQWD]LRQH�GHOOD�SDYLPHQWD]LRQH��TXHVWD�DYYHUUD
�SHU�O
LQWHUR�VSHVVRUH�GL�PDWHULDOH�VWHVR��$L�ILQL�GHO�
EXRQ�HVLWR�QHOOD�UHDOL]]D]LRQH�GL�DUHH�FDUUDELOL��RFFRUUH�HIIHWWXDUH�SURYH�GL�FDULFR�VX�SLDVWUD�SHUWDQWR�OD�SDYLPHQWD]LRQH�GHYH�
HVVHUH�GDWD�LQ�RSHUD�VX�LGRQHR�SLDQR�GL�SRVD�FRVWLWXLWR�GD�VWUDWR�GL�PLVWR�JUDQXORPHWULFDPHQWH�VWDELOL]]DWR�R�PLVWR�FHPHQWDWR�
SHUIHWWDPHQWH�UXOODWR�H�OLYHOODWR��GHOOR�VSHVVRUH�GHILQLWR�LQ�EDVH

�
DL�FDULFKL�G
HVHUFL]LR��H�OR�VWHVVR�GRYUD
�FRPXQTXH�DYHUH�0G�

QRQ�LQIHULRUH�D����03D�SHU�L�FDULFKL�PHGL�H�SHVDQWL�H�0G�QRQ�LQIHULRUH�D����03D�SHU�L�FDULFKL�OHJJHUL��PLVXUDWR�QHOO
LQWHUYDOOR�
GL�FDULFR�WUD�����H�����1�PPT������NJ�PT���PHQWUH�O
LQGLFH�GL�FRPSDWWD]LRQH�GHYH�HVVHUH�QRQ�LQIHULRUH�DO������/D�SURYD�VX�
SLDVWUD�GHYH�SUHYHGHUH�LO�UHSRUW�GHOO
LQFUHPHQWR�GL�FDULFR�HG�L�FLFOL�GL�VFDULFR��6S��FP����SHU�SHUFRUVL�FRQ�WUDQVLWR�GL�PH]]L�
SHVDQWL�VXSHULRUL�DL����4�OL��SRVDWR�D�PDQR���9HGL�3UH]]DULR�5(*,21(�)9*�$**B�����
HXUR��FLQTXDQWDXQR���� Pð �����

1U��� 23(5$,2����/,9(//2�GD���D������P�V�O�P�
$��������D HXUR��WUHQWDWUH���� K �����

1U��� 23(5$,2�63(&,$/,==$72�GD���D������P�V�O�P�
$��������D HXUR��WUHQWDXQR���� K �����

1U��� 23(5$,2�48$/,),&$72�GD���D������P�V�O�P�
$��������D HXUR��YHQWLQRYH���� K �����

1U��� 23(5$,2�&2081(�GD���D������P�V�O�P�
$��������D HXUR��YHQWLVHL���� K �����

1U��� $&&(6625,�9$5,�$�&203/(0(172�'(,�0$17,�',�&23(5785$���*8$51,=,21,�*XDUQL]LRQL�H�VLJLOODQWL�6LJLOODQWH
%��������E VLOLFRQLFR�SHU�HVWHUQL�UHVLVWHQWH�DJOL�89

HXUR��RWWR���� Q ����

1U��� LGHP�F�V�����UHVLVWHQWH�DJOL�89
%��������EB HXUR��VHL���� Q ����
1HWWR
1U��� $%(7(�SHU�VRWWRPLVXUH
%��������F HXUR��WUHFHQWRWUHQWDVHL���� Pñ ������

1U��� $%(7(�LQ�PXUDOL�D�VSLJROR
%��������G HXUR��TXDWWURFHQWRWUHGLFL���� Pñ ������

1U���� $&&,$,2�$FFLDLR�LQ�EDUUH�DG�DGHUHQ]D�PLJOLRUDWD�SHU�FHPHQWR�DUPDWR�$&&,$,2�WLSR�%���&�FRQWUROODWR
%��������E HXUR��XQR���� NJ ����

1U���� &25'21$7(� ,1� &$/&(6758==2� 5(77(� &RUGRQDWH� GL� FDOFHVWUX]]R� UHWWH�� FRQ� VSLJROR� VPXVVDWR� H� SLDQR� ERFFLDUGDWR
%��������D &25'21$7(�,1�&$/&(6758==2�5(77(�6H]LRQH�FP���[��

HXUR��QRYH���� P ����

1U���� LGHP�F�V�����6H]LRQH�FP���[��
%��������E HXUR��GRGLFL���� P �����

1U���� 5$&&25'(5,$�3(5�5($/,==$=,21(�$//$&&,$0(17,�$&48('2772�5DFFRUGHULD�SHU� UHDOL]]D]LRQH�DOODFFLDPHQWL
%��������D GL�DFTXHGRWWR��FRQ�GHULYD]LRQH�GD�FRQGRWWH�GL�TXDOVLDVL�WLSR�H�GLDPHWUR��FRPSUHQVLYH�GL����&ROODUH�PDQLFRWWR�GL�SUHVD��DQFKH�LQ

FDULFR�� LQ� JKLVD� VIHURLGDOH� FRPSOHWH� GL� JXDUQL]LRQL� HG� HYHQWXDOH� VWDIID� LQ� DFFLDLR� LQR[�� �� YDOYROH� GL� SUHVD� H� GL� GHULYD]LRQH�

&200,77(17(��&RPXQH�GL�3DGRYD
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1XP�2UG� XQLWj 3�5�(�=�=�2
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PRQRJLXQWL�HG�HYHQWXDOL�FXUYH�WLSR�SHVDQWH�SHU�SUHVVLRQL�ILQR�D����EDU�H�RJQL�DOWUD�UDFFRUGHULD�SUHYLVWD�VHFRQGR�OH�GLVSRVL]LRQL
GHOO¶HQWH����LO�FKLXVLQR�WHOHVFRSLFR�D�YLWH��O
DFFHVVRULR�GL�PDQRYUD�FRPSOHWR�GL�WXER�SURWHWWRUH����RJQL�DOWUR�PDWHULDOH�GL�FRQVXPR
QHFHVVDULR� SHU� UHDOL]]D]LRQH� GHOO¶DOODFFLR� VHFRQGR� JOL� VFKHPL� FRVWUXWWLYL� GHOO¶� (QWH� *HVWRUH�� 5$&&25'(5,$� 3(5
5($/,==$=,21(�$//$&&,$0(17,�$&48('2772�SHU�DOODFFL�GD��´
HXUR��WUHFHQWRXQGLFL���� FDG ������

1U���� /,1($�,1�&$92)7*��25�08/7,32/$5(�,62/$7$�,1�*200$�*����6H]���[��PPT
%��������� HXUR��GXH���� P ����

1U���� 78%$=,21(�&2558*$7$�3,(*+(92/(�,1�39&�' ��PP�HVWHUQR��' ����PP�LQWHUQR�
%��������� HXUR��GXH���� P ����

1U���� 3$1&+,1(� ,1� &(0(172� $50$72� )RUQLWXUD� LQ� FDQWLHUH� GL� SDQFKLQH� LQ� FHPHQWR� DUPDWR�� VDEELDWR�� FRQ� WUDWWDPHQWR
%��������D VXSHUILFLDOH�DQWLGHJUDGR�3$1&+,1(�,1�&(0(172�$50$72�([WUDXUEDQD�����[����PP������.J

HXUR��GXHFHQWRRWWDQWDWUH���� Q ������

1U���� LGHP�F�V�����&(0(172�$50$72�8UEDQD�����[����PP������.J
%��������E HXUR��WUHFHQWRVHWWDQWDVHL���� Q ������

1U���� ',668$625,� ,1�0(7$//2�)RUQLWXUD� LQ�FDQWLHUH�GL�GLVVXDVRUL�LQ�PHWDOOR�',668$625,�,1�0(7$//2�3LODVWULQR� LQ� UDPH�
%��������D LQJRPEUR�����PP�DOWH]]D�����PP

HXUR��GXHFHQWRVHWWDQWDWUH���� Q ������

1U���� 3257$%,&,&/(77$�$�75(�3267,�,1�&/6�)RUQLWXUD�LQ�FDQWLHUH�GL�3RUWDELFLFOHWWD�GHOO¶LQJRPEUR�GL�PP�����[����K����PP
%���������� LQ�FDOFHVWUX]]R�DUPDWR��YLEUDWR��VDEELDWR�H�WUDWWDWR�DQWLGHJUDGR�LQ�PRGXOL�GD�WUH�HOHPHQWL�FRQ�DOOD�VRPPLWj�JROIDUL�SHU�LO�ILVVDJJLR

UXRWD��3HVR�.J����
HXUR��FHQWRTXDUDQWDVHL���� Q ������

1U���� 3257$%,&,&/(77$�$�75(�3267,�,1�&/6�)RUQLWXUD�LQ�FDQWLHUH�GL�3RUWDELFLFOHWWD�FRVWLWXLWR�GD�XQ�WHODLR�LQ�WXER�G¶DFFLDLR�GL
%��������D GLDPHWUR�PP���[��� FRPSOHWR� GL� ILVVDJJLR� DL�EDVDPHQWL� ODWHUDOL� LQ� FDOFHVWUX]]R� YLEUDWR�� VDEELDWR� H� WUDWWDWR�DQWLGHJUDGR�� GHOOH

GLPHQVLRQL�GL�PP����[���[�����*OL�HOHPHQWL�UHJJLUXRWD��DOWHUQDWL�LQ�DOWH]]D�VRQR�FRVWLWXLWL�GD�WRQGLQR�LQ�DFFLDLR�GL�GLDPHWUR���
PP� VDJRPDWR� H� VDOGDWR� DO� WHODLR�� 7XWWH� OH� SDUWL� PHWDOOLFKH� VRQR� ]LQFDWH� D� FDOGR� H� YHUQLFLDWH�� 3257$%,&,&/(77$�$�75(
3267,�,1�&/6���SRVWL�����[���[����PP�SHVR�����.J
HXUR��RWWRFHQWRQRYDQWDFLQTXH���� Q ������

1U���� LGHP�F�V�����,1�&/6���SRVWL�����[���[����PP�SHVR�����.J
%��������E HXUR��PLOOHWUHQWDWUH���� Q ��������

1U���� LGHP�F�V�����,1�&/6���SRVWL�����[���[����PP�SHVR�����.J
%��������F HXUR��PLOOHGXHFHQWRWUHQWDQRYH���� Q ��������

1U���� ,62/$�(&2/2*,&$�0$6&+(5$0(172�,1�/(*12�)RUQLWXUD�LQ�FDQWLHUH�GL� ,VROD�HFRORJLFD�PRGXODUH�DWWD�D�PDVFKHUDUH
%��������F SHULPHWUDOPHQWH� FDVVRQHWWL� UDFFROWD� ULILXWL�� VHQ]D� DOFXQD� SODWHD� GL� IRQGD]LRQH� R� QHFHVVLWj� GL� DQFRUDJJLR� DO� VXROR�� FRQ� OD

SRVVLELOLWj�GL�HVVHUH�OLYHOODWD�DXWRQRPDPHQWH�VX�SLDQL�LQIHULRUL�DO����GL�SHQGHQ]D��/¶LVROD�KD�LQROWUH�OD�SRVVLELOLWj�GL�DVVXPHUH
TXDOVLDVL�DQJROD]LRQH��/D� VWUXWWXUD� q� IRUPDWD�GD�GLVVXDVRUL�YHUWLFDOL�SUHIDEEULFDWL� LQ� FDOFHVWUX]]R�DUPDWR�� YLEUDWR�H� VDEELDWR�H
WUDWWDWR�DQWLGHJUDGR�GHOO¶LQJRPEUR�SHU�RJQL� VLQJROR�HOHPHQWR��EDVH�GLDP������PP�WHVWD�GLDP�����PP��DOWH]]D������PP��FRQ
XQD�VWUXWWXUD� LQ�DFFLDLR�]LQFDWR� D�FDOGR�H�YHUQLFLDWR�GHOOR�VSHVVRUH�GL�PP���[���PP� DG�XQD�R�GXH� UD]]H�SHU� LO� VXSSRUWR�GHL
SDQQHOOL� GL� PDVFKHUDPHQWR� LQ� WHODLR� LQ� DFFLDLR� D� ³7´� ]LQFDWR� D� FDOGR� H� YHUQLFLDWR� GHOOH� GLPHQVLRQL� GL� PP��[��[�� FRQ
ULHPSLPHQWR� LQ� OHJQR� �D� VFHOWD� GHOOD�'�/��� GHOOR� VSHVVRUH� GL� PP� ��� H� LQJRPEUR� LQ� DOWH]]D� GD� �����PP� D� ����� PP� H� LQ
ODUJKH]]D�GD������PP�D������PP�FDOFRODWL�VXJOL�DVVL�GHLGLVVXDVRUL�,62/$�(&2/2*,&$�0$6&+(5$0(172�,1�/(*12
ODUJKH]]D������PP�DOWH]]D������PP
HXUR��PLOOHGLHFL���� Q ��������

1U���� ',668$625(�',�6267$�$8720$7,&2�'LVVXDVRUH�GL�WUDQVLWR�HOHWWURPHFFDQLFR�GD�LQWHUUDUH�FRQ�FRORQQD�D�VFRPSDUVD�D�ILOR
%���������� SDYLPHQWD]LRQH�� 7HPSR�GL�DSHUWXUD� ��VHFRQGL��&LOLQGUR� HVWHUQR� ULYHVWLWR� FRQ� SHOOLFROD� FDWDULIUDQJHQWH�GL�FRORUH�JLDOOR� RSSXUH

%LDQFR�5RVVD�� 0RWRULGXWWRUH� LQWHUQR� D� EDJQR� G
ROLR�� UHYHUVLELOH�� FRPSOHWDPHQWH� VWDJQR� ,3���� PXQLWR� GL� HOHWWURIUHQR� GL
VWD]LRQDPHQWR�DWWLYR�FKH�LQ�FDVR�GL�PDQFDQ]D�GL�UHWH�OLEHUD�OR�VWHOR�FRQVHQWHQGRJOL�GL�DEEDVVDUVL��'RWDWR�GL�FDSSHOOR�LQ�JKLVD�FRQ
VWULVFLD�DGHVLYD�DG�DOWD�ULIOHWWHQ]D�SHU�JDUDQWLUH�OD�YLVLELOLWj�GHOOR�VWHOR��7HQVLRQH�GL�DOLPHQWD]LRQH����9��(VFOXVD�OD�VROD�FHQWUDOH
GL� FRPDQGR� H� OD� OLQHD� HOHWWULFD� GL� DOLPHQWD]LRQH�� 'LPHQVLRQL�� DOWH]]D� ���PP�� GLDPHWUR� VWHOR� ���PP�� VSHVVRUH� ���PP�
5HVLVWHQ]D�DOO
XUWR�����M��5HVLVWHQ]D�DOOR�VIRQGDPHQWR�������M��6HUYL]LR�0D[������PDQRYUH���K�
HXUR��GXHPLODGXHFHQWRVHVVDQWDGXH���� FDG ��������

1U���� (/(0(172�',668$625(� $� &2/211,1$� (OHPHQWR� GLVVXDVRUH� D� FRORQQLQD� UHDOL]]DWR� LQ� JKLVD� VIHURLGDOH� VRWWRSRVWR� D
%��������D WUDWWDPHQWR� GL� ]LQFDWXUD� D� FDOGR� H� YHUQLFLDWR� FRQ� VPDOWR� GL� FRORUH� JULJLR�� FRPSRVWR� GD� XQ� IXVWR� GLULWWR� D� VH]LRQH� FLUFRODUH�

GLDPHWUR�PP�����GD�XQD�VIHUD�VRPPLWDOH�GL�GLDPHWUR�GL�FLUFD�PP�����GD�XQ�FRGROR�FLOLQGULFR�SRVWR�DOOD�EDVH�GL�DOWH]]D�PP
����� GL� GLDPHWUR� PP� ��� SURYYLVWR� GL� GXH� VFDQDODWXUH� D� EDLRQHWWD� SHU� LO� ILVVDJJLR� QHOO¶DSSRVLWD� EXVVROD� R� LQ� DOWHUQDWLYD
GLUHWWDPHQWH�QHOOD�SDYLPHQWD]LRQH��/H�GLPHQVLRQL�VRQR�OH�VHJXHQWL��DOWH]]D�XWLOH��PP������DOWH]]D�WRWDOH��PP�������GLDPHWUR�GL
LQJRPEUR�PP�������SHVR��NJ��������3RVD�LQ�RSHUD��OD�SRVD� LQ�RSHUD�SXz�DYYHQLUH�FHPHQWDQGR� LO�FRGROR�QHOOD�SDYLPHQWD]LRQH
GRSR� DYHU� SUHGLVSRVWR� XQ� IRUR� GL� GLDPHWUR�PP�����H� GL�SURIRQGLWj�PP������ FRQ�FDURWDWULFH��1HO� FDVR� GL� SRVD� LQ�RSHUD�GHO
GLVVXDVRUH�FRQ�VLVWHPD�D�EDLRQHWWD�UHPRYLELOH��SURYYHGHUH�D�FHPHQWDUH�OD�EXVVROD�GRSR�DYHU�SUHGLVSRVWR�FRQ�FDURWDWULFH�XQ�IRUR
GHO�GLDPHWUR�GL�PP�����H�GL�SURIRQGLWj�PP������(/(0(172�',668$625(�$�&2/211,1$�,1�*+,6$�6)(52,'$/(
=,1&$72�$�&$/'2�3(62�NJ�������9HUVLRQH�ILVVD
HXUR��FHQWRYHQWLRWWR���� FDG ������

1U���� ,1'(11,7$
�',�60$/7,0(172�7(55(�',�6&$92�(�0$7(5,$/,�'$�'(02/,=,21(�&RPSHQVR�SHU�VPDOWLPHQWR�R
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%��������D UHFXSHUR� LQ� LPSLDQWR� DXWRUL]]DWR� R� VLWL� LGRQHL�� SHU� L� PDWHULDOL� FKH� ULHQWUDQR� QHOOH� VHJXHQWL� FDWHJRULH�� �� 5LILXWR� PLVWR� GL
FRVWUX]LRQH�H�GHPROL]LRQH��QRQ�SHULFRORVR�����0LVFHOH�ELWXPLQRVH��IUHVDWR��ULILXWR�QRQ�SHULFRORVR�����0LVFHOH�ELWXPLQRVH��FURVWH
�ULILXWR�QRQ�SHULFRORVR�����7HUUH�H�URFFH��OLPLWL�LQ�FRORQQD�$�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
$SSDOWDWRUH��O
HPLVVLRQH�SHU�RJQL�WUDVSRUWR
GL� IRUPXODULR�� FRPSURYDQWH� LO� OXRJR� GL� HVFDYD]LRQH�� OD� GDWD� GL� HVHFX]LRQH� HG� LO� YROXPH�SHVR� UHDOH� WUDVSRUWDWR�� O
RQHUH� SHU� LO
PDQWHQLPHQWR� GHO�GHSRVLWR� WHPSRUDQHR� LQ� FRQGL]LRQH� LGRQHH� H� FRQIRUPL�DOOD� QRUPDWLYD�YLJHQWH� LQ�PDWHULD� DPELHQWDOH�� RJQL
DOWUR�DGHPSLPHQWR� LQ�PDWHULD�GL�JHVWLRQH� ULILXWL�GL�FXL�DO�'�/JV�����������3DUWH�4XDUWD���1RUPH� LQ�0DWHULD�GL�*HVWLRQH�GHL
5LILXWL��� VXFFHVVLYH�PRGLILFKH� H� LQWHJUD]LRQL�� VHSDUD]LRQH� GHL�PDWHULDOL� VFDYDWL� H�R� GHPROLWL� LQ� IXQ]LRQH� GHOOD� ORUR� WLSRORJLD�
FDUDWWHUL]]D]LRQH�GHO�PDWHULDOH�LQ�DFFXPXOR��RJQL�TXDOYROWD�VL�UDJJLXQJH�LO�YROXPH�PLQLPR�LQGLFDWR�LQ�SURJHWWR��FRQ�VSHFLILFKH
DQDOLVL�� FDULFR� H� VPDOWLPHQWR�UHFXSHUR� GHO� PDWHULDOH� SUHVHQWH� QHO� GHSRVLWR� WHPSRUDQHR�� SUHVVR� LGRQHR� LPSLDQWR� DXWRUL]]DWR�
SRVWR� D� TXDOVLDVL� GLVWDQ]D� GDOO
DUHD� GL� GHSRVLWR� �LO� WUDVSRUWR� FRPSHQVDWR� D� SDUWH��� WUDVPLVVLRQH� DOOD� VWD]LRQH� DSSDOWDQWH� GHOOH
DQDOLVL� GL� FDUDWWHUL]]D]LRQH� H� GHL� IRUPXODUL� FRPSLODWL� SHU� LO� FRQIHULPHQWR� DOO
LPSLDQWR� DXWRUL]]DWR�� 3UH]]R� SHU� PF� VFDYDWR� H
TXDQWLILFDWR�QHO�''7�R�IRUPXODULR�R�D�WRQQHOODWD��60$/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�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� ULILXWL�PLVWL�QRQ
SHULFRORVL�SURYHQLHQWL�GD�DWWLYLWj�GL�GHPROL]LRQH�H�FRVWUX]LRQH
HXUR��TXDWWRUGLFL���� WRQ �����

1U���� LGHP�F�V�����''7�3HU�FRQJORPHUDWR�ELWXPLQRVR�IUHVDWR��ULILXWR�QRQ�SHULFRORVR�
%��������E HXUR��TXDWWRUGLFL���� WRQ �����

1U���� ),/2�',�)(552����5,&2772�1(52
%���������� HXUR��XQR���� NJ ����

1U���� &+,2',�&0��·�
%���������� HXUR��XQR���� NJ ����

1U���� ',6$50$17(�3(5�/(*12
%���������� HXUR��XQR���� O ����

1U���� &$57(//2�&,5&2/$5(�&21�%8//21,�'$����&P�&/$66(���&DUWHOOR�GL�IRUPD�FLUFRODUH��VHJQDODQWH�GLYLHWL�R�REEOLJKL�
%���������� LQ�ODPLHUD�GL�DFFLDLR�VSHVVRUH�������PP�FRPSUHVL�EXOORQL�SHU�LO�ILVVDJJLR�GL�GLDPHWUR����FP��ULIUDQJHQ]D�FODVVH�,�&$57(//2

&,5&2/$5(�&21�%8//21,�3(5�),66$**,2�'$����&0�',�',$0(752�&/$66(�,
HXUR��GLFLDQQRYH���� Q �����

1U���� &$57(//2�',�)250$�75,$1*2/$5(�/$72����&0�&/$66(�,�&DUWHOOR�GL�IRUPD�WULDQJRODUH��IRQGR�JLDOOR��LQ�ODPLHUD�GL
%���������� DFFLDLR�VSHVVRUH�������PP�FRPSUHVL�EXOORQL�SHU�LO�ILVVDJJLR��GL�ODWR����FP�ULIUDQJHQ]D�FODVVH�,

HXUR��QRYH���� Q ����

1U���� &$/&(6758==2�'85(92/(�35(&21)(=,21$72�;&�&RQJORPHUDWR�GXUHYROH�SUHFRQIH]LRQDWR�D�SUHVWD]LRQH�JDUDQWLWD�
&��������E LQ�DFFRUGR�DOOD� QRUPD�81,�(1������ FODVVH�GL�FRQVLVWHQ]D�6��VHPLIOXLGD� �VOXPS�PP�����±� �����DOOR� VFDULFR�GDOOD� EHWRQLHUD

FRQIH]LRQDWR�FRQ�DJJUHJDWL�LGRQHL�LQHUWH�GLDP��0D[����PP��FRQWHQXWR�PLQLPR�GL�FHPHQWR�����NJ�PF��LQ�FODVVH�GL�HVSRVL]LRQH
�81,��������;&���H�FRQ�FODVVH�GL�UHVLVWHQ]D�D����JLRUQL�GL�PDWXUD]LRQH
HXUR��FHQWRGXH���� Pñ ������

1U����
�
&RPSHQVR� SHU� LO� WUDVSRUWR�GL�TXDOVLDVL�PDWHULDOH�R�DWWUH]]DWXUD� D� TXDOVLDVL�GLVWDQ]D� VWUDGDOH� �GD�FRQVLGHUDUVL� OD� VROD� DQGDWD��

'������ &203(162�3(5�75$632572�0$7(5,$/(
HXUR��]HUR���� W
.P ����

1U���� 12/2�$�)5(''2�',�6(*$�(/(775,&$
'�������D HXUR��WUH���� K ����

1U���� 12/2�$�)5(''2�',�62)),$725(�&21�02725(�$���7(03,
'��������� HXUR��XQR���� K ����

1U���� $872&$552�GD�W�����FRQ�JUX�FRQ�RSHUDWRUH
'��������D HXUR��FLQTXDQWDFLQTXH���� K �����

1U���� 12/2� 0,1,(6&$9$725(� 1ROR� GL� PLQLHVFDYDWRUH� PHFFDQLFR� FLQJRODWR� FRQ� EHQQD�� FXFFKLDLR� RODPD� 12/2
'��������D 0,1,(6&$9$725(�FRQ�SRWHQ]D�ILQR�D�.:����FRQ�RSHUDWRUH

HXUR��TXDUDQWDVHL���� K �����

1U���� 12/2�$�&$/'2�',�$872&$552�GD�W���
'�������E HXUR��VHWWDQWDRWWR���� K �����
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1U���� 12/2� $� &$/'2� ',� 0$&&+,1$� 75$&&,$/,1((� 3(5� /$� 326$� '(//$� 6(*1$/(7,&$� 25,==217$/(� &21
'��������� 0$7(5,$/(�3/$67,&2�$�)5(''2

HXUR��VHVVDQWD���� K �����

1U���� 3203(�3(5�&$/&(6758==2�$872&$55$7(�SRPSDJJLR
'��������� HXUR��TXLQGLFL���� Pñ �����

1U���� LGHP�F�V�����&$/&(6758==2�$872&$55$7(�SLD]]DPHQWR��VL�LSRWL]]D�O
XWLOL]]R�GHOOD�SRPSD�SHU�XQD�TXDQWLWj�PHGLD�GL�PF
'��������� ���GL�FDOFHVWUX]]R�

HXUR��TXDWWRUGLFL���� Pñ �����

1U���� 9,%5$725(�3(5�&$/&(6758==2�(/(775,&2
'��������� HXUR��WUHQWDTXDWWUR���� K �����

1U���� 6&$92�',� 38/,=,$�*(1(5$/(�),12�$//$�352)21',7$¶�',�0������ 6FDYR�GL� SXOL]LD�JHQHUDOH� HVHJXLWR� FRQ�PH]]L
(���������� PHFFDQLFL�LQ�WHUUHQR�GL�TXDOVLDVL�QDWXUD�H�FRQVLVWHQ]D�ILQR�DOOD�SURIRQGLWj�GL�P�������FRPSUHVR� O
HVWLUSD]LRQH�G
HUEH��DUEXVWL�H

UDGLFL��LO�WDJOLR�GL�DOEHUL�GL�SLFFROH�GLPHQVLRQL��OD�GHPROL]LRQH�H�ULPR]LRQH�GL�UHFLQ]LRQL��GHOLPLWD]LRQL�H�VLPLOL��LO�WUDVSRUWR�GHL
PDWHULDOL�GL�ULVXOWD�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&$92�',�38/,=,$�*(1(5$/(�),12�$//$�352)21',7$

',�0�����
HXUR��WUH���� Pð ����

1U���� 6&$92� ',� 6%$1&$0(172� 6FDYR� GL� VEDQFDPHQWR� HVHJXLWR� FRQ� PH]]L� PHFFDQLFL� LQ� WHUUHQR� GL� TXDOVLDVL� QDWXUD� H
(���������� FRQVLVWHQ]D�� HVFOXVR� OD� URFFLD�� SHU� LO� ULVH]LRQDPHQWR� R� OD� FRVWUX]LRQH� GHO� FDVVRQHWWR� VWUDGDOH�� FRPSUHVR� LO� SLFFKHWWDPHQWR

SUHOLPLQDUH�H� GHILQLWLYR�� LO� WUDFFLDPHQWR� GHOOH�FXUYH�� 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
HXUR��GLHFL���� Pñ �����

1U���� 6&$92�$�6(=,21(�2%%/,*$7$�(6(*8,72�$�0$&&+,1$�6FDYR�D�VH]LRQH�REEOLJDWD�HVHJXLWR�FRQ�PH]]L�PHFFDQLFL�LQ
(��������D WHUUHQR�GL�TXDOVLDVL�QDWXUD�H�FRQVLVWHQ]D��HVFOXVR� 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�SL��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(�2%%/,*$7$�(6(*8,72�$�0$&&+,1$� 3HU
SURIRQGLWj�GL�VFDYR�ILQR�D������P
HXUR��WUHGLFL���� Pñ �����

1U���� LGHP�F�V�����D������P
(��������DB HXUR��GLHFL���� Pñ �����
1HWWR
1U���� 6&$92�$�6(=,21(�5,675(77$�3(5�326$� ',�&21'277(�6FDYR� D� VH]LRQH� ULVWUHWWD� SHU� SRVD� GL� FRQGRWWH�� LQ� WHUUHQR
(��������D RUGLQDULR� GL� TXDOVLDVL� QDWXUD� H� FRQVLVWHQ]D�� DQFKH� LQ� SUHVHQ]D� G
DFTXD�� HVHJXLELOH� FRQ� PH]]L� PHFFDQLFL�� HVFOXVD� OD� URFFLD�

FRPSUHVD�O
HVWUD]LRQH�GL�PDVVL�WURYDQWL�GL�YROXPH�ILQR�D�PF��������JOL�RQHUL�SHU�OD�ULPR]LRQH�GL�PDQXIDWWL�GL�TXDOVLDVL�JHQHUH�GL
YROXPH�ILQR�D�PF��������SHU�LO�WDJOLR�HG�HVWLUSD]LRQH�GL�SLDQWH�H�FHSSDLH��JOL�RQHUL�SHU�JOL�HYHQWXDOL�DJJRWWDPHQWL�GHOO¶DFTXD�GL
IDOGD�GDO� IRQGR� VFDYR� �HVFOXVR� VROR� O¶LPSLDQWR�ZHOO�SRLQW��� OH� 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� R� GHOOD� IUHVDWXUD�GHOOH� SDYLPHQWD]LRQL�
&RPSUHVD�OD�OLYHOOD]LRQH�GHL�SLDQL�GL�VFDYR��LO�GHSRVLWR�D�ILDQFR�GHOOR�VFDYR�GHO�PDWHULDOH�H�O¶HYHQWXDOH�SDOHJJLDPHQWR�DOO¶LQWHUQR
GHOO¶DUHD�GL�FDQWLHUH��6RQR�FRPSUHVL�LQROWUH�O
RQHUH�GHOOD�SURWH]LRQH�GHOOH�]RQH�GL�ODYRUR�H�OD�UHJRODPHQWDUH�VHJQDOHWLFD�GLXUQD�H
QRWWXUQD�� QRQFKp� 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��� (
� FRPSUHVR�SXUH� O
RQHUH� GHOOD� GHPROL]LRQH� H� GHO
SHUIHWWR�ULSULVWLQR�GHL�IRVVL�GL�JXDUGLD�LQ�WHUUD�EDWWXWD�LQWHUHVVDWL�GDL�ODYRUL��QRQFKp�LO�SHUIHWWR�ULSULVWLQR�GHO�SLDQR�GL�FDPSDJQD
FRQ�PH]]L�PHFFDQLFL�� (¶� HVFOXVR� O
RQHUH� GHO� WUDVSRUWR� GHO� PDWHULDOH� GL� ULVXOWD� R� QRQ� ULWHQXWR� LGRQHR� GDOOD�'�/�� H� OD� UHODWLYD
LQGHQQLWj�GL�GLVFDULFD��(¶�FRPSUHVR� O
RQHUH�GHOOD� VHOH]LRQDWXUD�GHO�PDWHULDOH�GL� VFDYR�ILQR�H�SULYR�GL�VDVVL�SHU�LO�ULWRPEDPHQWR
GHOOH�WXED]LRQL��ODGGRYH�LO�WHUUHQR�VLD�ULXWLOL]]DELOH��,O�YROXPH�GL�VFDYR�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��6L�FRPSUHQGRQR�QHO�SUH]]R�WXWWL�JOL�RQHUL�GHULYDQWL�GD�TXDOVLDVL�PDJJLRUD]LRQH�GL
VH]LRQH��ROWUH�OH�VH]LRQL�WLSR�DOOHJDWH��OHJDWH�DOOD�SRVD�GHL�SR]]HWWL�GL�OLQHD��ROWUH�FKH�DOOD�QDWXUD�GHO�WHUUHQR��DOOD�SUHVHQ]D�G
DFTXD�
GL�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�� 6&$92�$� 6(=,21(� 5,675(77$� 3(5� 326$� ',�&21'277(� ,Q� DPELWR� XUEDQR� VX
VWUDGD�SDYLPHQWDWD���ILQR�D�����P�GL�SURIRQGLWj
HXUR��YHQWLRWWR���� Pñ �����

1U���� 6&$92�$�6(=,21(�2%%/,*$7$�(6(*8,72�$�0$&&+,1$B6FDYR�D�VH]LRQH�REEOLJDWD�HVHJXLWR�FRQ�PH]]L�PHFFDQLFL�LQ
(�������D WHUUHQR�GL�TXDOVLDVL�QDWXUD�H�FRQVLVWHQ]D��HVFOXVR� 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�SL��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(�2%%/,*$7$�(6(*8,72�$�0$&&+,1$
HXUR��WUHGLFL���� PF �����

1U���� 5,17(552� ',� 6&$9,� ',� )2*1$785(� 2� 6,0,/$5,� 5LQWHUUR� GL� VFDYL� GL� IRJQDWXUH� R� VLPLODUL� UHDOL]]DWR� FRQ� PDWHULDOH
(��������D LGRQHR�SURYHQLHQWH�GDJOL�VFDYL�GD�SUHOHYDUH�GDL�VLWL�GL�GHSRVLWR�HQWUR�OD�GLVWDQ]D�PHGLD�GL�P������FRPSUHVR�LO�FDULFR��LO�WUDVSRUWR�

&200,77(17(��&RPXQH�GL�3DGRYD



SDJ���

1XP�2UG� XQLWj 3�5�(�=�=�2
7$5,))$ '�(�6�&�5�,�=�,�2�1�(���'�(�/�/
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OR�VFDULFR�H�LO�FRVWLSDPHQWR�PHFFDQLFR�UHDOL]]DWR�D�VWUDWL�QRQ�VXSHULRUL�D�FP����5,17(552�',5,17(552�',�FRQ�PDWHULDOH
FRQ�PDWHULDOH�SRVWR�VXO�ERUGR�GHOOR�VFDYR
HXUR��TXDWWUR���� Pñ ����

1U���� LGHP�F�V�����ERUGR�GHOOR�VFDYR
(��������DBQ HXUR��WUH���� Pñ ����
HWWR
1U���� )251,785$�(�67(6$�',�7(55$�5,),1,7$�$�0$12�)RUQLWXUD�H�VWHVD�FRQ�PDFFKLQH�RSHUDWULFL�H�ULILQLWXUD�D�PDQR�GL�WHUUD
(���������� GL�FROWLYR��SULYD�GL�SLHWUH��WURQFKL��UDPL��UDGLFL�H�ORUR�SDUWL�H�GL�PDWHULH�FKH�SRVVDQR�RVWDFRODUH�OH�ODYRUD]LRQL�DJURQRPLFKH��FRQ

OH�VHJXHQWL�FDUDWWHULVWLFKH�� VFKHOHWUR�GL�GLDPHWUR�PDJJLRUH�GL�PP���H�LQIHULRUH�D�PP������ VFKHOHWUR�QRQ�HFFHGHQWH�LO�����GHO
YROXPH���SDUWH�ILQD��OLPR���DUJLOOD��QRQ�VXSHULRUH�DO����
HXUR��WUHQWDVHL���� Pñ �����

1U���� )251,785$�(�67(6$�',�6$%%,$�3(5�)21'$=,21(�675$'$/(�)RUQLWXUD�H�VWHVD�GL�VDEELD�H�GL�ILXPH�ODYDWD�H�YDJOLDWD
(���������� SHU�OD�IRUPD]LRQH�GHOOD�IRQGD]LRQH�VWUDGDOH��GL�VRWWRIRQGL��GHO�SLDQR�GL�SRVD�GHL�WRPELQL��SHU�O
LPSLDQWR�GL�RSHUH�G
DUWH��FRPSUHVR

O
RQHUH� GHOOD� FRPSDWWD]LRQH� H� GHOOD� VDJRPDWXUD� )251,785$� (� 67(6$� ',� )21'$=,21(� 675$'$/()251,785$� (
67(6$�',�)21'$=,21(�675$'$/(
HXUR��VHWWDQWDGXH���� Pñ �����

1U���� )251,785$� (� 67(6$� ',� 0,672� *5$18/$5(� 67$%,/,==$72� )RUQLWXUD� H� VWHVD� GL� PDWHULDOH� LQ� PLVWR� JUDQXODUH
(���������� VWDELOL]]DWR� FRQ� OHJDQWL� QDWXUDOL�� FRPSUHVD� OD� IRUQLWXUD� GHL� PDWHULDOL� GL� DSSRUWR� H� OD� YDJOLDWXUD� SHU� UDJJLXQJHUH� O
LGRQHD

JUDQXORPHWULD��FRPSUHVR�O
RQHUH�GHOOD�FRPSDWWD]LRQH
HXUR��WUHQWDVHL���� Pñ �����

1U���� &203$77$=,21(� 2� &267,3$0(172� 0(&&$1,&2� &RPSDWWD]LRQH� R� FRVWLSDPHQWR� PHFFDQLFR� FRQ� LGRQHL� PH]]L� GL
(���������� WHUUHQL�GL�TXDOVLDVL�QDWXUD�H�FRQVLVWHQ]D�SRUWDWL�LQ�ULOHYDWR�R�ULQWHUUR��HVHJXLWD�D�VWUDWL�GL�VSHVVRUH�QRQ�VXSHULRUH�D�FP����LQ�PRGR

GD� UDJJLXQJHUH� XQ�YDORUH� GHOOD� GHQVLWj� VHFFD� SDUL�DO������FLUFD�GHOOD�SURYD�$$6+2�PRGLILFDWD��FRPSUHVR� O
LQQDIILDPHQWR�H
O
HVVLFFDPHQWR�GHO�PDWHULDOH�ILQR�D�RWWHQHUH�O
XPLGLWj�RWWLPD��O
DOORQWDQDPHQWR�D�ULILXWR�GHO�PDWHULDOH�SLHWURVR�FKH�RVWDFRODVVH�LO
ODYRUR�GHL�PH]]L�PHFFDQLFL�H�OD�IUDQWXPD]LRQH�GHOOH�]ROOH�DUJLOORVH
HXUR��FLQTXH���� Pñ ����

1U���� 7$*/,2� ',� 3$9,0(17$=,21(� ,1� &21*/20(5$72� %,780,1262� 7DJOLR� GL� SDYLPHQWD]LRQH� LQ� FRQJORPHUDWR
(��������D ELWXPLQRVR�HVHJXLWR�PHGLDQWH�DSSRVLWR�VFDOSHOOR�R�VHJD�D�GLVFR��NOLSSHU���FRPSXWDWR�SHU�OR�VYLOXSSR�HIIHWWLYR�GHO�WDJOLR��VDOYR

VSHFLILFR�RUGLQH�GHOOD�'LUH]LRQH�/DYRUL�VDUj�FRPSXWDWR�VRODPHQWH�LO�SULPR�WDJOLR�GHOOD�SDYLPHQWD]LRQH�HVLVWHQWH��DQFRUFKp�ULVXOWL
QHFHVVDULD� XQD� SDU]LDOH� ULSURILODWXUD� SHU� LO� SHUIHWWR� UDFFRUGR� WUD� OD� SDYLPHQWD]LRQH� VWHVVD� HG� LO� ULSULVWLQR� ILQR� D� FP� ����� GL
VSHVVRUH
HXUR��VHL���� P ����

1U���� LGHP�F�V�����LO�ULSULVWLQR�SHU�RJQL�FP�ROWUH�L�FP�����
(��������E HXUR��]HUR���� P ����

1U���� '(02/,=,21(�',�0$18)$77,� 'HPROL]LRQH� GL�PDQXIDWWL� LQ� FRQJORPHUDWR� FHPHQWL]LR� DUPDWR� GL� TXDOVLDVL� WLSR�� IRUPD� H
(���������� GLPHQVLRQH�SUHVHQWL�DOO
HVWHUQR�GL�IDEEULFDWL�TXDOL�PXUL�GL�VRVWHJQR��YDVFKH�H�SOLQWL�LVRODWL�GL�IRQGD]LRQH��1HO�SUH]]R�VL�LQWHQGRQR

FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OH�QHFHVVDULH�RSHUH�SURYYLVLRQDOL�H�GL�VLFXUH]]D��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��/D�PLVXUD]LRQH�YHUUj�HIIHWWXDWD�D�PHWUR�FXER�YXRWR�SHU�SLHQR�
HXUR��GXHFHQWRVHVVDQWDFLQTXH���� Pñ ������

1U���� 60217$**,2� ',� 67587785(� (� 0$18)$77,� 0(7$//,&,� 6PRQWDJJLR� GL� VWUXWWXUH� H� PDQXIDWWL� LQ� SURILOL� PHWDOOLFL
(��������D QRUPDOL]]DWL��1HO� SUH]]R� VL� LQWHQGRQR� FRPSUHVL� H� FRPSHQVDWL� JOL� RQHUL� SHU� OH� QHFHVVDULH� RSHUH� SURYYLVLRQDOL� H� GL� VLFXUH]]D�

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� LQ�HFFHGHQ]D�� O
LQGHQQLWj�GL�GLVFDULFD�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH� LO� ODYRUR� ILQLWR�D� UHJROD�G
DUWH
�SDUDSHWWL�H�VLPLODUL���SDUDSHWWL�R�VLPLODUL
HXUR��TXDWWRUGLFL���� Pð �����

1U���� &21*/20(5$72� &(0(17,=,2� $� '26$**,2� ,1� 23(5$� &RQJORPHUDWR� FHPHQWL]LR� D� GRVDJJLR� LQ� RSHUD�
(��������D SUHFRQIH]LRQDWR�FRQ�DJJUHJDWL�GL�YDULH�SH]]DWXUH�DWWH�DG�DVVLFXUDUH�XQ�DVVRUWLPHQWR�JUDQXORPHWULFR�DGHJXDWR�DOOH�GHVWLQD]LRQL

GHO�JHWWR��FRPSUHVR�RJQL�RQHUH�H�PDJLVWHUR�SHU�GDUH� L�FRQJORPHUDWL�HVHJXLWL�D� UHJROD�G
DUWH��HVFOXVR�OH�DUPDWXUH�PHWDOOLFKH��OH
FDVVHIRUPH�H�LO�SRPSDJJLR��&21*/20(5$72�&(0(17,=,2�$�'26$**,2�,1�23(5$�GRVDJJLR�&���
HXUR��FHQWRGLFLDVVHWWH���� Pñ ������

1U���� &$66()250(�,1�/(*1$0(�&DVVHIRUPH��UHWWH�UHDOL]]DWH�LQ�OHJQDPH��SHU�JHWWL�GL�FRQJORPHUDWL�FHPHQWL]L�VHPSOLFL�R�DUPDWL
(��������D 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�IRQGD]LRQH�SRVWH�LQ�RSHUD�SLDQH
HXUR��YHQWLVHL���� Pð �����

1U���� LGHP�F�V�����,1�/(*1$0(�SHU�RSHUH�LQ�HOHYD]LRQH�TXDOL�PXUL��YDQL�DVFHQVRUL��GHOLPLWD]LRQL�GL�LQWHUUDWL
(��������E HXUR��WUHQWDQRYH���� Pð �����

1U���� LGHP�F�V�� ���,1�/(*1$0(�VRYUDSSUH]]R�DOOH�FDVVHIRUPH�SHU�JHWWL�GL�FRQJORPHUDWR�FHPHQWL]LR�VHPSOLFH�R�DUPDWR�FRQ�DOWH]]D
(��������I QHWWD

HXUR��YHQWLFLQTXH���� Pð �����

1U���� &21*/20(5$72� &(0(17,=,2� $50$72� &� ������ 3(5� (/(9$=,21,� !��� &0� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL
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7$5,))$ '�(�6�&�5�,�=�,�2�1�(���'�(�/�/
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(���������� FRQJORPHUDWR� FHPHQWL]LR�� FODVVH� GL� ODYRUDELOLWj� 6�� �VHPLIOXLGD��� FODVVH� GL� HVSRVL]LRQH�;&���&� ������� UDSSRUWR� PD[� H�F� ����
FRQIH]LRQDWR�D�PDFFKLQD�SHU�RSHUH�VWDWLFKH�GL�HOHYD]LRQH�GL�VSHVVRUH�ROWUH����FP�GL�TXDOVLDVL�IRUPD�HG�D�TXDOVLDVL�SLDQR��FRPH
PXUDWXUH�� SDUWL� GL�PDQXIDWWL�� RSHUH� GL�JHWWR� LQ� JHQHUH�� FRPSUHVR� LO� IHUUR� WRQGLQR�G
DUPDWXUD�)H%��.� DG� DGHUHQ]D�PLJOLRUDWD
FRQWUROODWR�LQ�VWDELOLPHQWR�H�VDJRPDWR�QHOOH�TXDQWLWj�SUHYLVWH�GDL�FDOFROL�VWDWLFL��UHGDWWL�D�FXUD�H�VSHVH�GHOO
$PP�QH�DSSDOWDQWH�
SHU�XQ�TXDQWLWDWLYR�PDVVLPR�ILQR�D����NJ�Pñ��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD�IRUPD]LRQH�HG�LO
GLVIDFLPHQWR�GHL�SLDQL�GL�ODYRUR�LQWHUQL��OD�IRUPD]LRQH�HG�LO�GLVIDFLPHQWR�GHOOH�FDVVHIRUPH�UHWWLOLQHH�GL�FRQWHQLPHQWR�GHL�JHWWL��OD
YLEUD]LRQH�PHFFDQLFD��OD�IRUPD]LRQH�GL�VPXVVL��LQFDVVDWXUH��IRUL��OHVHQH�H�PDUFDSLDQL�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR
ILQLWR�D�UHJROD�G
DUWH�
HXUR��TXDWWURFHQWRYHQWLGXH���� Pñ ������

1U���� LGHP�F�V�����D�UHJROD�G
DUWH���(6&/862�63(6(�87,/(�',�,035(6$�
(����������B HXUR��WUHFHQWRWUHQWDWUH���� Pñ ������
QHWWR
1U���� )251,785$�(�326$�',�3$9,0(172�,1�3,$675(�*5,*/,$7(�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SDYLPHQWR�DXWREORFFDQWH�QHO
(���������� WLSR� H� QHOO
DVSHWWR� D� VFHOWD� GHOOD� '�/��� HVHJXLWR� LQ� SLDVWUH� JULJOLDWH� SUHIDEEULFDWH� GL� FRQJORPHUDWR� FHPHQWL]LR� YLEUDWR� GHOOH

GLPHQVLRQL�GL�������[�����[�����FP��SRVDWH�VHFRQGR� OH�JHRPHWULH�FRUUHQWL� VX�VRWWRIRQGR�GHOOR�VSHVVRUH�GL���FP�HVHJXLWR� LQ
VDEELD�D�JUDQXORPHWULD�LGRQHD��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD�IRUQLWXUD�H�SRVD�GHO�VRWWRIRQGR��LO
WDJOLR�� OR� VIULGR� H� TXDQWR� DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� )251,785$� (� 326$� ,1� 3,$675(
*5,*/,$7()251,785$�(�326$�,1�3,$675(�*5,*/,$7(
HXUR��WUHQWDWUH���� Pð �����

1U���� )251,785$� (� 326$� ,1� 23(5$� ',� )(/752� 121� 7(66872� 32/,(67(5(� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� VWUDWR� GL
(��������D VHSDUD]LRQH�SHU�VWUXWWXUH��VLD�YHUWLFDOL�FKH�RUL]]RQWDOL��FRVWLWXLWR�GD�IHOWUR�QRQ�WHVVXWR�GL� ILEUH�GL�SROLHVWHUH�DO�������DJXJOLDWD�

LPSXWUHVFLELOH� H� UHVLVWHQWH� DL� UDJJL� 89�� 1HO� SUH]]R� VL� LQWHQGRQR� FRPSUHVL� H� FRPSHQVDWL� JOL� RQHUL� SHU� OD� SRVD� FRQ� JLXQWL
VRYUDSSRVWL�GL�DOPHQR����FP�� OH�HYHQWXDOL� IDVFH�GL� ULVYROWR� OXQJR� OH�SDUHWL�GL�DOWH]]D�DGHJXDWD�� LO� WDJOLR�� OR� VIULGR��LO� VRVWHJQR
DQFKH� SURYYLVRULR� VX� SDUHWL� YHUWLFDOL� H� TXDQWR� DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� JUDPPDWXUD� ���� J�
PTJUDPPDWXUD�����J�PT
HXUR��WUH���� Pð ����

1U���� LGHP�F�V�����J�PTJUDPPDWXUD�����J�PT
(��������DBQ HXUR��GXH���� Pð ����
HWWR
1U���� &2162/,'$0(172� ',� 085$785(� &21� ,1,(=,21(� ',� /(*$17(� ,'5$8/,&2� ,125*$1,&2� (VHFX]LRQH� GL
(��������D FRQVROLGDPHQWR� GL� PXUDWXUH� LQ� HGLILFL� VWRULFL� SHU� PH]]R� GL� LQLH]LRQL� GL� OHJDQWH� LGUDXOLFR� D� EDVH� LQRUJDQLFD� DGGLWLYDWR� FRQ

IOXLGLILFDQWH��UHVLVWHQWH�DL�VROIDWL�HG�DL�JHVVL��LQ�RSHUD�PLVFHODWR�FRQ�DFTXD�H�VDEELD��FRPSUHVR�IRUQLWXUD�GHL�PDWHULDOL��VWXFFDWXUD
GHOOH�IHVVXUD]LRQL��LQVHULPHQWR�H�ILVVDJJLR�GL�WXEHWWL�LQ�JRPPD�QHOOD�TXDQWLWj�QHFHVVDULD��SULPD�LQLH]LRQH�GL�DFTXD�H�VXFFHVVLYD
LQLH]LRQH� GL� PLVFHOD� D� EDVVD� SUHVVLRQH� ILQR� D� VDWXUD]LRQH�� ULPR]LRQH� GHOOH� WXED]LRQL� H� VLJLOODWXUD� GHL� IRUL�� SXOL]LD�� FRPSUHVL
LQROWUH�JOL�RQHUL�SHU�O¶DOOHVWLPHQWR�H�VPDQWHOODPHQWR�GHL�SRQWHJJL�H�GHL�SLDQL�GL�ODYRUR��&2162/,'$0(172�',�085$785(
&21�,1,(=,21(�',�/(*$17(�,'5$8/,&2�,125*$1,&2�3HU�VSHVVRUL�ILQR�D����FP
HXUR��QRYDQWDVHL���� Pð �����

1U���� 5,3$5$=,21(�',�/(6,21,� ,1�085$785(� &21� ,1,(=,21(�',�5(6,1(�(326,',&+(�(VHFX]LRQH� GHOOD� ULSDUD]LRQH
(��������D GHOOH� OHVLRQL� VX�PXUDWXUH� LQ� SLHWUDPH� R� ODWHUL]LR� SHU� PH]]R� GL� LQLH]LRQL� GL� UHVLQH� HSRVVLGLFKH� ELFRPSRQHQWL� VHQ]D� VROYHQWL�

VHFRQGR� OH� LQGLFD]LRQL� SURJHWWXDOL�� LQ� RSHUD� FRPSUHVR� IRUQLWXUD� GHL� PDWHULDOL�� VWXFFDWXUD� GHOOH� IHVVXUD]LRQL�� LQVHULPHQWR� H
ILVVDJJLR�GHL�WXEHWWL�SHU�O
LQLH]LRQH��SXOL]LD�GHL�FRQGRWWL�FRQ�DULD�FRPSUHVVD��LQLH]LRQH�GHOOD�UHVLQD�D�EDVVD�SUHVVLRQH��ULPR]LRQH
GHOOH� WXED]LRQL�H�VLJLOODWXUD�GHL� IRUL��SXOL]LD��FRPSUHVL� LQROWUH�JOL�RQHUL�SHU�O¶DOOHVWLPHQWR�H�VPDQWHOODPHQWR�GHL�SRQWHJJL�H�GHL
SLDQL�GL�ODYRUR��5,3$5$=,21(�',�/(6,21,�,1�085$785(�&21�,1,(=,21(�',�5(6,1(�(326,',&+(�SHU�VSHVVRUL�ILQR
D����FP
HXUR��GXHFHQWRXQR���� Pð ������

1U���� 23(5(�',�3$9,0(17$=,21(�(�5,9(67,0(172�6295$335(==2�3(5�326$�,1�',$*21$/(�',�3,$675(//(
(��������G HXUR��WUH���� Pð ����

1U���� )5(6$785$�$�)5(''2�',�3$9,0(17$=,21,� ��3(5�,�35,0,������FP�',�63(6625(B)UHVDWXUD�GL�SDYLPHQWD]LRQH�LQ
)��������D FRQJORPHUDWR�ELWXPLQRVR�R�LQ�FDOFHVWUX]]R�D�PHGLD�FRQVLVWHQ]D�HVHJXLWL�VX�XQLFD�SDVVDWD��DQFKH�VX�LPSDOFDWL�GL�RSHUH�G
DUWH��/D

ODYRUD]LRQH�GRYUj�HVVHUH�HVHJXLWD�QHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�FRQWHQXWH�QHOOH�1RUPH�7HFQLFKH��/
RSHUD]LRQH�YHUUj�HIIHWWXDWD
FRQ�DWWUH]]DWXUH�H�PH]]L�D�VFHOWD�GHOO
$SSDOWDWRUH��LQ�IXQ]LRQH�GHOOD�SURSULD�RUJDQL]]D]LRQH��SXUFKp�DGHJXDWH�DOOD�WLSRORJLD�GHOOH
RSHUH� GD� UHDOL]]DUH�HG�DOOH�FRQGL]LRQL�DO�FRQWRUQR�HVLVWHQWL�H�FRQIRUPL� DOOH� YLJHQWL�QRUPDWLYH�GL� VLFXUH]]D��/
HVHFX]LRQH�GHOOH
RSHUD]LRQL�QRQ�GRYUj�FRPSURPHWWHUH�OD�IXQ]LRQDOLWj�VWUXWWXUDOH�R�FRPSRUWDUH�GDQQL�DG�RSHUH�HVLVWHQWL�QHOO
DPELWR�GHO�FDQWLHUH�GL
LQWHUYHQWR�R�D�WHU]L��1HO�SUH]]R�q�FRPSUHVR�RJQL�RQHUH�SHU�OD�YDJOLDWXUD�H�OD�UDFFROWD�LQ�FXPXOL�GHO�PDWHULDOH�XWLOH�HG�LO�WUDVSRUWR
D� ULILXWR�GL�TXHOOR�LQXWLOL]]DELOH��IXRUL�GHOOH�SHUWLQHQ]H�VWUDGDOL��FRQ�TXDOVLDVL�PH]]R� ILQR�DG�XQD�GLVWDQ]D�VWUDGDOH�GL����NP�VX
DUHH� LGRQHH� LQGLYLGXDWH� QHO� SURJHWWR�� LO� FDULFR� H� OR� VFDULFR�� OD� SHUIHWWD� SXOL]LD� HIIHWWXDWD� DQFKH� FRQ� VSD]]DWULFL�PHFFDQLFKH� H
VXFFHVVLYD�VRIILDWXUD�FRQ�FRPSUHVVRUH��5LPDQJRQR�HVFOXVL�JOL�HYHQWXDOL�RQHUL�GL�GLVFDULFD��/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�� )5(6$785$� $� )5(''2� ',
3$9,0(17$=,21()5(6$785$�$�)5(''2�',�3$9,0(17$=,21(�$0%,72�85%$12�SHU� L�SULPL���FP�$0%,72
85%$12�SHU�L�SULPL���FP
HXUR��WUH���� Pð ����

1U���� )5(6$785$�$�)5(''2�',� 3$9,0(17$=,21(� ,1�$0%,72�85%$12�)UHVDWXUD�GL� SDYLPHQWD]LRQH� LQ� FRQJORPHUDWR
)��������E ELWXPLQRVR�R�LQ�FDOFHVWUX]]R�D�PHGLD�FRQVLVWHQ]D��QRQ�DUPDWR��HVHJXLWL�VX�XQLFD�SDVVDWD��DQFKH�VX�LPSDOFDWL�GL�RSHUH�G
DUWH��GD

UHDOL]]DUVL� FRQ�PDFFKLQH� IUHVDWULFL� GL� GLPHQVLRQL� DGHJXDWH� DO� ODYRUR�� FRPSUHVR� O¶RQHUH� GHO� FDULFR� LPPHGLDWR� VX� DXWRFDUUR� H
O¶DOORQWDQDPHQWR�LQ�DPELWR�FDQWLHUH�R�ILQR�DG�XQD�GLVWDQ]D�VWUDGDOH�GL����NP�VX�DUHH�LQGLYLGXDWH�QHO�SURJHWWR��FDULFR�H�VFDULFR
FRPSUHVL�� SHU� XQ� HYHQWXDOH� ULXWLOL]]R� QHO� FDQWLHUH� VWHVVR�� FRPSUHVR� DOWUHVu� OD� IUHVDWXUD� OXQJR� L� FLJOL� VWUDGDOL�� D� ULGRVVR� GL

&200,77(17(��&RPXQH�GL�3DGRYD



SDJ���

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

FRUGRQDWH�R�PXUHWWL�GL� UHFLQ]LRQH�GD� HIIHWWXDUVL�FRQ� IUHVH�GL�PLQRUL� GLPHQVLRQL� �HV�� IUHVD� DSSOLFDWD� VX�PLQLSDOD��� O¶RQHUH� SHU
O¶HVHFX]LRQH�GHOOD�IUHVDWXUD�LQ�SL��IDVL��VHFRQGR�LO�SURJUHVVLYR�DYDQ]DPHQWR�GHL�ODYRUL��FRPSUHVR�O¶RQHUH�SHU�OD�IUHVDWXUD�DWWRUQR
DL�FKLXVLQL�H�PDQXIDWWL�LQ�JKLVD�HVLVWHQWL��QRQFKq�O
RQHUH�GHOOD�SHUIHWWD�SXOL]LD�HIIHWWXDWD�FRQ�VSD]]DWULFL�DVSLUDQWL�PHFFDQLFKH�H
VXFFHVVLYD� LQQDIILDWXUD�� HVFOXVR� VROR� LO� WUDVSRUWR� H� VPDOWLPHQWR� LQ� GLVFDULFD� R� SUHVVR� LGRQHR� LPSLDQWR� GL� WUDWWDPHQWR�
0LVXUD]LRQH� D� PT� GL� VXSHUILFLHIUHVDWD� )5(6$785$�$� )5(''2�',� 3$9,0(17$=,21()5(6$785$�$� )5(''2�',
3$9,0(17$=,21(�$0%,72�85%$12�SHU�RJQL�FP�VXFFHVVLYR�$0%,72�85%$12�SHU�RJQL�FP�VXFFHVVLYR
HXUR��]HUR���� Pð ����

1U���� 6&$92�',� 6%$1&$0(172� &21�0(==,�0(&&$1,&,� 6FDYR� GL� VEDQFDPHQWR� HVHJXLWR� FRQ� PH]]L� PHFFDQLFL�� DQFKH� D
)��������D FDPSLRQL� GL� TXDOVLDVL� OXQJKH]]D�� LQ�PDWHULH� GL�TXDOVLDVL� QDWXUD�H�FRQVLVWHQ]D�� DVFLXWWH� R�EDJQDWH�� DQFKH� LQ�SUHVHQ]D�G
DFTXD�

FRPSUHVD� OD�GHPROL]LRQH�GL�PDVVLFFLDWH� VWUDGDOL� �HVFOXVH� OH� VROH� VRYUDVWUXWWXUH�FRPSHQVDWH�FRQ� LO� UHODWLYR�SUH]]R�GL�HOHQFR��H
PXUL�D�VHFFR�R� LQ�PDOWD�GL� VFDUVD�FRQVLVWHQ]D��OH�URFFH� WHQHUH�GD�SLFFRQH�FRQ�HVFOXVLRQH�GHOO
RQHUH�GHOOD�HYHQWXDOH�SUHYHQWLYD
VFRQQHVVLRQH�� HVFOXVD� LQROWUH� OD� URFFLD� GXUD� GD� PLQD� HG� L� WURYDQWL� GL� GLPHQVLRQL� VXSHULRUL� DG� ����� PF�� /D� ODYRUD]LRQH�� GD
HVHJXLUVL�QHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�FRQWHQXWH�QHOOH�1RUPH�7HFQLFKH��YLHQH�SUHYLVWD�SHU�O
DSHUWXUD�GL�VHGH�VWUDGDOH��SLD]]ROH�
RSHUH�DFFHVVRULH�H�UHODWLYR�FDVVRQHWWR��OD�ERQLILFD�GHO�SLDQR�GL�SRVD�GHL�ULOHYDWL�VH�PDJJLRUH�D����FP�GL�SURIRQGLWj��O
DSHUWXUD�GL
JDOOHULH�DUWLILFLDOL�QRQFKp�GHJOL�LPERFFKL�GHOOH�JDOOHULH�QDWXUDOL��OD�IRUPD]LRQH�R�O
�DSSURIRQGLPHQWR�GL�FXQHWWH��IRVVL�H�FDQDOL�GL
SHUWLQHQ]D�DO�FRUSR�VWUDGDOH��O
LPSLDQWR�GL�RSHUH�G
DUWH�ILQR�DOOD�TXRWD�GHO�SLDQR�RUL]]RQWDOH�LQGLFDWR�QHL�GLVHJQL�GL�SURJHWWR�SHU�O

LQL]LR�GHJOL�VFDYL�LQ�IRQGD]LRQH��D�FDPSLRQL��D�SR]]R��D�VH]LRQH�ULVWUHWWD�HWF���1HO�SUH]]R�VL�LQWHQGRQR�FRPSHQVDWL�WXWWL�JOL�RQHUL
SHU�� OD�SUHYHQWLYD�ULFHUFD�HG� LQGLYLGXD]LRQH�GL� VHUYL]L�VRWWHUUDQHL�HVLVWHQWL�RQGH�HYLWDUH�LQIRUWXQL�H�GDQQL� LQ�JHQHUH�ULPDQHQGR
HVFOXVH�OH�RSHUH�GL�ULPR]LRQH�H�R�SURWH]LRQH�FKH�VDUDQQR�FRPSHQVDWH�FRQ�DSSRVLWR�SUH]]R���OD�ULPR]LRQH�SUHYHQWLYD�GHOOD�WHUUD
YHJHWDOH� HG� LO� VXR� DFFXPXOR�� VX� DUHH� GD� SURFXUDUVL� D� FXUD� H� VSHVH� GHOO
,PSUHVD�� SHU� LO� VXFFHVVLYR� UHLPSLHJR� VXOOH� UDPSH� GHL
ULOHYDWL�R�QHOOH�]RQH�GHVWLQDWH�D�YHUGH���OD�UHJRODUL]]D]LRQH�GHO�SLDQR�GL�SRVD�GHOOH�RSHUH�G
DUWH��GHOOH�VFDUSDWH�LQ�WULQFHD��LO�WDJOLR
GL�DOEHUL�H�FHVSXJOL�� O
HVWLUSD]LRQH� GL� FHSSDLH�HG� LO� ORUR� FDULFR� H� WUDVSRUWR�D� ULILXWR� FRPH� VXFFHVVLYDPHQWH� LQGLFDWR�HVFOXVD� OD
ODYRUD]LRQH�GHO�OHJQDPH�UHFXSHUDELOH��� OD� ULGX]LRQH�GHL� WURYDQWL�GL�YROXPH� LQIHULRUH�D������PF�D�SH]]DWXUD�PDVVLPD�GL����FP
SHU� FRQVHQWLUQH� LO� UHLPSLHJR� VHFRQGR� OH� LQGLFD]LRQL� GL� SURJHWWR� R� GHOOD�'LUH]LRQH�/DYRUL�� �� LO� FDULFR�� WUDVSRUWR� H� VFDULFR� GHO
PDWHULDOH� ULWHQXWR� LGRQHR� GDOOD� 'LUH]LRQH� /DYRUL� D� ULOHYDWR� R� ULHPSLPHQWR� QHOO
� DPELWR� GHO� FDQWLHUH� FRQ� TXDOVLDVL� PH]]R
FRPSUHVR�O
HYHQWXDOH�GHSRVLWR�SURYYLVRULR�H�VXFFHVVLYD�ULSUHVD�VX�DUHH�GD�SURFXUDUVL�D�FXUD�H�VSHVH�GHOO
$SSDOWDWRUH���LO�FDULFR�
WUDVSRUWR�� VFDULFR� GHO� PDWHULDOH� ULWHQXWR� LGRQHR� GDOOD� 'LUH]LRQH� /DYRUL� H� QRQ� XWLOL]]DELOH� QHOO
DPELWR� GHO� FDQWLHUH� LQ� DUHD
LQGLYLGXDWD�GDJOL�HODERUDWL�GL�SURJHWWR�FRQ�TXDOVLDVL�PH]]R�ILQR�DG�XQD�GLVWDQ]D�VWUDGDOH�GL����NP��ULPDQHQGR�WDOH�PDWHULDOH�GL
SURSULHWj�GHOOD�6WD]LRQH�$SSDOWDQWH���LO�FDULFR��WUDVSRUWR�D�ULILXWR�GHO�PDWHULDOH�QRQ�ULWHQXWR�LGRQHR�GDOOD�'LUH]LRQH�/DYRUL�ILQR
DG�XQD�GLVWDQ]D�VWUDGDOH�GL����NP�GDOOD�]RQD�GHL�ODYRUL�VX�DUHH�LGRQHH�LQGLYLGXDWH�QHO�SURJHWWR�FRQ�HVFOXVLRQH�GHL�VROL�RQHUL�GL
GLVFDULFD�FKH�VDUDQQR�FRPSHQVDWL�D�SDUWH���O
HVDXULPHQWR�D�JUDYLWj�GHOO
DFTXD�FRQ�FDQDOL�IXJDWRUL�R�FXQHWWH�R�DOWUH�RSHUH�VLPLOL��/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�� 6&$92�',
6%$1&$0(172�&21�0(&&$1,&,6&$92�',�6%$1&$0(172�&21�0(&&$1,&,
HXUR��VHWWH���� Pñ ����

1U���� 6,67(0$=,21(�,1�5,/(9$72�6LVWHPD]LRQH� LQ� ULOHYDWR�RG� LQ� ULHPSLPHQWR�GL�PDWHULDOL� LGRQHL��SURYHQLHQWL� VLD�GDJOL� VFDYL
)��������D FKH�GDOOH�FDYH�GL�SUHVWLWR��FRPSUHVR� LO�FRPSDWWDPHQWR�D� VWUDWL�QRQ�VXSHULRUL�D� ���FP�ILQR�D� UDJJLXJHUH� OD� GHQVLWDC�SUHVFULWWD�

FRPSUHVR�O
HYHQWXDOH�LQXPLGLPHQWR��FRPSUHVH�OD�VDJRPDWXUD�H�SURILODWXUD�GHL�FLJOL��GHOOH�EDQFKLQH�H�GHOOH�VFDUSDWH�ULYHVWLWH�FRQ
��� FP� GL� WHUUD� YHJHWDOH� SURYHQLHQWH� GDL� PRYLPHQWL� GL� WHUUD� R� LQ� GLIHWWR� FRPSHQVDWD� FRQ� O
DSSRVLWR� SUH]]R�� FRPSUHVD� RJQL
ODYRUD]LRQH�HG�RQHUH�SUHYLVWL�QHOOH�1RUPH�7HFQLFKH�SHU�GDUH�LO�ULOHYDWR�FRPSLXWR�D�SHUIHWWD� UHJROD�G
DUWH�6,67(0$=,21(�,1
5,/(9$72�UHODWLYDPHQWH�DL�JUXSSL�$���$�����$�����$�
HXUR��RWWR���� Pñ ����

1U���� 675$72�',�)21'$=,21(�,1�0,672�&(0(17$72
)��������D 6WUDWR�GL�IRQGD]LRQH�LQ�PLVWR�FHPHQWDWR�FRQ�FHPHQWR�WLSR�5�����LQ�UDJLRQH�GL�����NJ�SHU�PF��GL�TXDOVLDVL�VSHVVRUH��FRVWLWXLWR�GD

XQD�PLVFHOD��LQHUWL��DFTXD��FHPHQWR��GL�DSSURSULDWD�JUDQXORPHWULD�GL�FDUDWWHULVWLFKH�ULVSRQGHQWL�DL�UHTXLVLWL�SUHVWD]LRQDOL�ULFKLHVWL
GDOOH�1RUPH�7HFQLFKH�H�GDJOL�HODERUDWL�SURJHWWXDOL��/D�ODYRUD]LRQH�GRYUj�HVVHUH�HVHJXLWD�QHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�FRQWHQXWH
QHOOH� 1RUPH� 7HFQLFKH�� 1HO� SUH]]R� q� FRPSUHVR� RJQL� RQHUH� SHU� OD� IRUQLWXUD� GHL� PDWHULDOL�� SURYH� GL� ODERUDWRULR� HG� LQ� VLWR�
ODYRUD]LRQH�H�FRVWLSDPHQWR�GHOOR�VWUDWR�FRQ�LGRQHH�PDFFKLQH��/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�L�TXDQWLWDWLYL�SRVWL�LQ�RSHUD�D�FRVWLSDPHQWR�DYYHQXWR��675$72�',�)21'$=,21(�,1
0,672�&(0(17$72
HXUR��VHVVDQWDRWWR���� Pñ �����

1U���� 121�7(66872�',�6(3$5$=,21(�(�),/75$=,21(�
)��������D )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� QRQ� WHVVXWR� GL� VHSDUD]LRQH� H� ILOWUD]LRQH� LQ� SROLSURSLOHQH� GHO� SHVR� PLQLPR� GL� ���� J�PT� FRQ

UHVLVWHQ]D� PHFFDQLFD� XOWLPD� D� WUD]LRQH� QRQ� LQIHULRUH� D� ���N1�P�� DVVRUELPHQWR� GL� HQHUJLD� QRQ� LQIHULRUH� D� ���N-�PT� H
SHUPHDELOLWj� QRQ� LQIHULRUH� D� ���� �����P�V�� ,O�PDWHULDOH� GRYUj� SRVVHGHUH� FDUDWWHULVWLFKH� ULVSRQGHQWL� DL� UHTXLVLWL� ULFKLHVWL� GDOOH
1RUPH�7HFQLFKH��6RQR�FRPSUHVL�JOL�VIULGL�H�L�VRUPRQWL��/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��121�7(66872�',�6(3$5$=,21(�(�),/75$=,21(�3(62�0,1,02�����J�
PT�$**B����
HXUR��WUH���� Pð ����

1U���� *(27(66872�',� 6(3$5$=,21(�(�5,1)25=2�)21'$=,21,� 675$'$/,�� )RUQLWXUD� H� SRVD� LQ�RSHUD� GL� JHRWHVVXWR� GL
)��������H VHSDUD]LRQH�H�ULQIRU]R�LQ�SROLSURSLOHQH�FRQ�UHVLVWHQ]D�PHFFDQLFD�XOWLPD�D�WUD]LRQH�QRQ�LQIHULRUH�D�����N1�P��FRQ�DOOXQJDPHQWR

D�URWWXUD�QRQ�VXSHULRUH�D�����H�&%5�QRQ�LQIHULRUH�D��N1�P��,O�PDWHULDOH�GRYUj�SRVVHGHUH�FDUDWWHULVWLFKH�ULVSRQGHQWL�DL�UHTXLVLWL
ULFKLHVWL�GDOOH�1RUPH�7HFQLFKH��6RQR�FRPSUHVL�JOL�VIULGL�H�L�VRUPRQWL��/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

&200,77(17(��&RPXQH�GL�3DGRYD



SDJ���

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

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��*(27(66872�',� 6(3$5$=,21(�(�5,1)25=2�)21'$=,21,
675$'$/,���UHVLVWHQ]D�PLQLPD�����N1�P
HXUR��VHL���� P� ����

1U���� 0$*521(�)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� PDJURQH� SHU� UHJRODUL]]D]LRQH� GHL� SLDQL� GL� LPSRVWD� GHOOH� RSHUH� G
DUWH�� HVHJXLWR� LQ
)���������� FRQJORPHUDWR�FHPHQWL]LR�GRVDWR�D�NJ������GL�FHPHQWR�WLSR�5�����SHU�Pñ�GL�LQHUWH�D�JUDQXORPHWULD�UHJRODPHQWDUH�GHOOR�VSHVVRUH

PLQLPR� GL� FP� ���1HO� SUH]]R� VL� LQWHQGH� FRPSUHVR� H� FRPSHQVDWR� O
RQHUH� UHODWLYR� DO� FRVWLSDPHQWR�� OD� IRUPD]LRQH� GHL� SLDQL
VXSHULRUL�DOOD�TXRWD�GL�SURJHWWR�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�$JOL�HIIHWWL�FRQWDELOL�QRQ�VDUDQQR
FRPSHQVDWL�HYHQWXDOL�PDJJLRUL�VSHVVRUL��TXHVWR�DQFKH�LQ�ULIHULPHQWR�DOOH�SURIRQGLWj�GHJOL�VFDYL
HXUR��XQGLFL���� Pð �����

1U���� LGHP�F�V�����SURIRQGLWj�GHJOL�VFDYL
)����������B HXUR��QRYH���� Pð ����
1HWWR
1U���� 6295$335(==2�&$66(5$785$�&859$
)��������E 6RYUDSSUH]]R� DOOH� YRFL�&$66(5$785$� ,1� /(*12�3(5�67587785(� ,1� &�$�� H� &$66(5$785$�0(7$//,&$�3(5

67587785(� ,1�&�$�� SHU� OD� IRUPD]LRQH� GL� FDVVHUDWXUH� FXUYH� FRQ� UDJJLR�5� LQIHULRUH� D����PO�� /D� ODYRUD]LRQH� GRYUj� HVVHUH
HVHJXLWD�QHO� ULVSHWWR�GHOOH� SUHVFUL]LRQL� FRQWHQXWH� QHOOH�1RUPH�7HFQLFKH� H� GL� TXHOOH� VSHFLILFKH� GHOOD� YRFH�VX� FXL� VL�DSSOLFD� LO
SUHVHQWH�VRYUDSSUH]]R��&RQWDELOL]]DWR�SHU�OD�VROD�VXSHUILFLH�EDJQDWD��6295$335(==2�&$66(5$785$�&859$���5$**,2
&2035(62�75$������PO�(������PO
HXUR��GRGLFL���� Pð �����

1U���� $&&,$,2�,1�%$55(�$'�$'(5(1=$�0,*/,25$7$�&21752//$72���7,32�%���&
)��������E $FFLDLR�LQ�EDUUH�DG�DGHUHQ]D�PLJOLRUDWD�GHO�WLSR�%���&�GL�TXDOVLDVL�GLDPHWUR��FRQWUROODWR�LQ�VWDELOLPHQWR��SHU�ODYRUL�LQ�FHPHQWR

DUPDWR�� GDWR� LQ� RSHUD� D� TXDOVLDVL� DOWH]]D� R� SURIRQGLWj� FRPSUHVR� O
RQHUH� GHOOH� SLHJDWXUH�� LO� ILOR� SHU� OH� OHJDWXUH�� OH� HYHQWXDOL
VDOGDWXUH�SHU�JLXQ]LRQL��GLVWDQ]LDWRUL��OR�VIULGR��HWF��$&&,$,2�,1�%$55(�$'�$'(5(1=$�0,*/,25$7$�&21752//$72
��7,32�%���&
HXUR��GXH���� NJ ����

1U���� 5(7(�(/(77526$/'$7$�$'�$'(5(1=$�0,*/,25$7$�&21752//$7$
)��������F )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�UHWH�D�PDJOLD�HOHWWURVDOGDWD�UHDOL]]DWD�FRQ�WRQGLQR�DG�DGHUHQ]D�PLJOLRUDWD�GHO�WLSR�%���&�FRQWUROODWR

LQ�VWDELOLPHQWR��QHL�WLSL�H�GLDPHWUL�VWDELOLWL�QHJOL�HODERUDWL�GL�SURJHWWR�R�SUHVFULWWL�GDOOD�'LUH]LRQH�/DYRUL��1HO�SUH]]R�VL�LQWHQGH
FRPSUHVD�OD�IRUQLWXUD�H�SRVD�LQ�RSHUD�GHO�SDQQHOOR��OH�VRYUDSSRVL]LRQL�GHL�SDQQHOOL�FRQWLJXL�QRQ�LQIHULRUL�D���PDJOLH��OD�IRUQLWXUD
H� SRVD� LQ� RSHUD� GHL� GLVWDQ]LDWRUL�H� GHJOL� HOHPHQWL�GL�FROOHJDPHQWR�QHOOH� TXDQWLWj�� IRUPH� H�GLPHQVLRQL�SUHYLVWH�QHJOL�HODERUDWL
SURJHWWXDOL� R� SUHVFULWWL� GDOOD�'LUH]LRQH�/DYRUL�� ,O� SUH]]R� VL� LQWHQGH� SHU� ODYRUD]LRQL� HVHJXLWH� D� TXDOVLDVL� DOWH]]D� R� SURIRQGLWj�
FRPSUHVR�O
RQHUH�GL�HYHQWXDOL�SLHJDWXUH�H�VDJRPDWXUH��LO�ILOR�SHU�OH�OHJDWXUH��OH�HYHQWXDOL�VDOGDWXUH�SHU�JLXQ]LRQL��JOL�VIULGL��HWF��
VL�LQWHQGRQR�HVFOXVH�OH�VROH�EDUUH�LQWHJUDWLYH�SUHYLVWH�QHJOL�HODERUDWL�SURJHWWXDOL�R�SUHVFULWWL�GDOOD�'LUH]LRQH�/DYRUL�FKH�YHUUDQQR
SDJDWH� D� SDUWH� FRQ� O
DSSRVLWR� SUH]]R� GL� HOHQFR�� 5(7(� (/(77526$/'$7$� $'� $'(5(1=$� 0,*/,25$7$
&21752//$7$���7,32��%���&
HXUR��GXH���� NJ ����

1U���� LGHP�F�V�������7,32��%���&
)��������FB1 HXUR��XQR���� NJ ����
HWWR
1U���� )251,785$�(�326$�',�0$18)$77,�,1�*+,6$�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�PDQXIDWWL�LQ�JKLVD�TXDOL�FKLXVLQL��FDGLWRLH�HWF�
)��������G 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� 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��VHL���� NJ ����

1U���� )251,785$�(�326$�',�0$18)$77,�,1�*+,6$�&(0(172�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�PDQXIDWWL�LQ�JKLVD�FHPHQWR�TXDOL
)��������G 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� 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)$77,�,1�*+,6$�&(0(172���&/$66(�'
HXUR��FLQTXH���� NJ ����

1U���� 5,02=,21(�(�0(66$�,1�4827$�',�0$18)$77,�,1�*+,6$�(�*+,6$�&(0(172�5LPR]LRQH�H�VXFFHVVLYR�ULSULVWLQR�LQ
)��������F TXRWD� GL� FKLXVLQL� H� FDGLWRLH� HVLVWHQWL� LQ� JKLVD� H� JKLVD�FHPHQWR�� /D� ODYRUD]LRQH� GRYUj� HVVHUH� HVHJXLWD� QHO� ULVSHWWR� GHOOH

SUHVFUL]LRQL� FRQWHQXWH� QHOOH�1RUPH�7HFQLFKH�� /D� YRFH� GL� SUH]]R� FRPSUHQGH� RJQL� RQHUH� SHU� OD� GHPROL]LRQH� GHOO
DVIDOWR� H� GHO
FDOFHVWUX]]R�QRQFKp�GHJOL�HYHQWXDOL�EXOORQL�G
DQFRUDJJLR�DOOD�VROHWWD��OD�SXOL]LD�GHO�SLDQR�GL�ODYRUR�H�OD�VXFFHVVLYD�PHVVD�LQ�RSHUD
D�UHJROD�G
DUWH�DOOD�QXRYD�TXRWD�GHOOD�SDYLPHQWD]LRQH�ILQLWD��/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��1HO�SUH]]R�q�FRPSUHVR�RJQL�RQHUH�SHU�LO�WUDVSRUWR�D�ULILXWR�GHO�PDWHULDOH�GL�ULVXOWD�
IXRUL� GHOOH� SHUWLQHQ]H� VWUDGDOL�� FRQ� TXDOVLDVL� PH]]R� ILQR� DG� XQD� GLVWDQ]D� VWUDGDOH� GL� ��� NP� VX� DUHH� LGRQHH� LQGLYLGXDWH� QHO
SURJHWWR��LO�FDULFR�H� OR�VFDULFR��JOL�RQHUL�GL�GLVFDULFD��/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
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1XP�2UG� XQLWj 3�5�(�=�=�2
7$5,))$ '�(�6�&�5�,�=�,�2�1�(���'�(�/�/
�$�5�7�,�&�2�/�2 GL 81,7$5,2PLVXUD

GHO� WUDIILFR� GXUDQWH� OH� RSHUD]LRQL� ODYRUDWLYH��5,02=,21(�(�0(66$�,1�4827$�',�0$18)$77,� ,1�*+,6$�(�*+,6$�
&(0(172���3(62�2/75(�����NJ�(�),12�$�����NJ
HXUR��FHQWRTXDUDQWDQRYH���� FDG ������

1U���� 32==(772� 35()$%%5,&$72� ,1� &$/&(6758==2�3R]]HWWR� SUHIDEEULFDWR� GL� FDOFHVWUX]]R� DUPDWR� YLEUDWR�� FRPSOHWR� GL
)��������D IRQGR�� /D� ODYRUD]LRQH� GRYUj� HVVHUH� HVHJXLWD� QHO� ULVSHWWR� GHOOH� SUHVFUL]LRQL� FRQWHQXWH� QHOOH� 1RUPH� 7HFQLFKH�� 1HO� SUH]]R� q

FRPSUHVR� RJQL� RQHUH� SHU� OR� VFDYR�� O
LQWHUFHWWD]LRQH� HG� LO� UDFFRUGR� GL� WXED]LRQL� LQWHUUDWH� HVLVWHQWL� R� GL� QXRYD� IRUPD]LRQH�� LO
UHLQWHUUR��/H�PLVXUH�GHO�SR]]HWWR�VL�LQWHQGRQR�QHWWH�LQWHUQH��1HO�SUH]]R�ULVXOWD�LQROWUH�FRPSUHVR�O
RQHUH�GHOOD�IRUPD]LRQH�GL�XQ
OHWWR�GL�FDOFHVWUX]]R�PDJURQH�5FN����03D��GHOOR�VSHVVRUH�PLQLPR�GL����FP��DUPDWR�FRQ�UHWH�HOHWWURVDOGDWD�GHO�GLDPHWUR�GL��
PP�PDJOLD���[���FP��OR�VWUDWR�GL�PDJURQH�GRYUj�VERUGDUH�GDOO
LPSURQWD�HVWHUQD�GHO�SR]]HWWR�SHU�DOPHQR����FP�SHU�ODWR��1HO
SUH]]R� q� FRPSUHVR� RJQL� RQHUH� SHU� LO� WUDVSRUWR� D� ULILXWR� GHO�PDWHULDOH� GL� ULVXOWD�� IXRUL� GHOOH� SHUWLQHQ]H� VWUDGDOL�� FRQ� TXDOVLDVL
PH]]R�ILQR�DG�XQD�GLVWDQ]D�VWUDGDOH�GL����NP�VX�DUHH�LGRQHH�LQGLYLGXDWH�QHO�SURJHWWR��LO�FDULFR�H�OR�VFDULFR��JOL�RQHUL�GL�GLVFDULFD�
/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�� 32==(772
35()$%%5,&$72�,1�&$/&(6758==2���',0(16,21,���[��[����K��FP
HXUR��FHQWRYHQWLQRYH���� FDG ������

1U���� LGHP�F�V�����&$/&(6758==2���',0(16,21,���[��[����K��FP
)��������E HXUR��FHQWRTXDUDQWDXQR���� FDG ������

1U���� LGHP�F�V�����&$/&(6758==2���6,)21$72�',0(16,21,���[��[����K��FP
)��������G HXUR��TXDWWURFHQWRQRYDQWDXQR���� FDG ������

1U���� 352/81*+(� 3(5� 32==(772� 35()$%%5,&$72� ,1� &$/&(6758==2� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� SUROXQJKH� SHU
)��������D SR]]HWWR� SUHIDEEULFDWR� GL� FDOFHVWUX]]R� DUPDWR� YLEUDWR� GHOOH� GLPHQVLRQL� LQWHUQH� GL� ��[��� FP�� ��[��� FP�� ��[��� FP�� /D

ODYRUD]LRQH�GRYUj�HVVHUH�HVHJXLWD�QHO� ULVSHWWR�GHOOH�SUHVFUL]LRQL�FRQWHQXWH�QHOOH�1RUPH�7HFQLFKH��1HO�SUH]]R�q�FRPSUHVR�RJQL
RQHUH�SHU�OD�VLJLOODWXUD�GHJOL�HOHPHQWL��/H�PLVXUH�GHOOD�SUROXQJDVL�LQWHQGRQR�QHWWH�LQWHUQH��/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�
HXUR��XQR���� FP ����

1U���� 32==(77,� ,1� &$/&(6758==2�$50$72� )RUQLWXUD� H� SRVD� LQ� RSHUD� R� IRUPD]LRQH� LQ� RSHUD� GL� SR]]HWWL�� LQ� FDOFHVWUX]]R
)��������D DUPDWR�5FN� ���03D� GHOOH�GLPHQVLRQL� VWDELOLWH�QHJOL� HODERUDWL�GL�SURJHWWR�� DYHQWL� DOWH]]D�XWLOH� LQWHUQD�GL� �����PO��FRQ� VROHWWD

GLPHQVLRQDWD�SHU�FDULFKL�VWUDGDOL�GL�SULPD�FDWHJRULD�FRPSUHVR�SDVVR�G
XRPR�R�VYDVDWXUD�VDJRPDWD�LQ�WHVWDWD�SHU�O
DOORJJLDPHQWR
GL� XQD� JULJOLD� ILOWUDQWH� H� IRQGR� LQ� FDOFHVWUX]]R� DUPDWR�� /D� ODYRUD]LRQH� GRYUj� HVVHUH� HVHJXLWD� QHO� ULVSHWWR� GHOOH� SUHVFUL]LRQL
FRQWHQXWH� QHOOH�1RUPH�7HFQLFKH��1HO� SUH]]R� q� FRPSUHVR� RJQL� RQHUH� SHU� O
LQQHVWR� GHOOH� WXED]LRQL� LQ� HQWUDWD� HG� LQ� XVFLWD�� OD
IRUQLWXUD� H� SRVD� GHOO
DFFLDLR� G
DUPDWXUD�� LO� ULQWHUUR�� 1HO� SUH]]R� q� FRPSUHVR� RJQL� RQHUH� SHU� OD� UHGD]LRQH� GL� UHOD]LRQH� GL
GLPHQVLRQDPHQWR� VWDWLFR� GHOO
HOHPHQWR�� HODERUDWD� GD� WHFQLFR� DELOLWDWR�� LQ� EDVH� DL� FDULFKL� VWUDGDOL� GL� SULPD� FDWHJRULD� HG� DOOH
FRQGL]LRQL�GL�FDULFR� LQGLYLGXDWH�GDO�SURJHWWR�5HVWDQR�HVFOXVL� OR� VFDYR�� OD�JULJOLD� ILOWUDQWH�RG� LO�FKLXVLQR�GD�FRPSHQVDUVL�FRQ� L
UHODWLYL�SUH]]L�GL�HOHQFR��/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��32==(77,�,1�&$/&(6758==2�$50$72���',0(16,21,�,17(51(���[���FP
HXUR��RWWRFHQWRWUHQWDVHL���� FDG ������

1U���� &+,86,12�3(5�32==(77,�,1�&$/&(6758==2�&203/(72�',�&217527(/$,2�&/$66(�'�)RUQLWXUD�H�SRVD�LQ�RSHUD
)��������D GL�FKLXVLQR�SHU�SR]]HWWL�GL�FDOFHVWUX]]R�DUPDWR�YLEUDWR�LQ�JKLVD�WLSR�SHVDQWH�FODVVH�'��/D�ODYRUD]LRQH�GRYUj�HVVHUH�HVHJXLWD�QHO

ULVSHWWR�GHOOH�SUHVFUL]LRQL�FRQWHQXWH�QHOOH�1RUPH�7HFQLFKH��1HO�SUH]]R�q�FRPSUHVR�RJQL�RQHUH�SHU�OD�IRUQLWXUD�H�SRVD�LQ�RSHUD
GHO�FRQWURWHODLR��/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�
&+,86,12� 3(5� 32==(77,� ,1� &$/&(6758==2� &203/(72� ',� &217527(/$,2� &/$66(� '� �� 3(5� 32==(772
',0(16,21,�,17(51(���[���FP
HXUR��GXHFHQWRGLFLRWWR���� FDG ������

1U���� LGHP�F�V�����',0(16,21,�,17(51(���[���FP
)��������E HXUR��WUHFHQWRRWWDQWDGXH���� FDG ������

1U���� LGHP�F�V�����',0(16,21,�,17(51(���[���FP
)��������F HXUR��FLQTXHFHQWRFLQTXDQWD���� FDG ������

1U���� &25'21$7(� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FRUGRQDWXUD� SHU� IDVFLD� VSDUWLWUDIILFR�� DLXROH� H� VLPLOL�� UHWWLOLQHH� RG� LQ� FXUYD�� LQ
)��������D FDOFHVWUX]]R�DYHQWH�5FN����03D�� LQ�HOHPHQWL�GHOOD� OXQJKH]]D�GL�����FP��DOOHWWDWL�FRQ�PDOWD�FHPHQWL]LD��/D�ODYRUD]LRQH�GRYUj

HVVHUH� HVHJXLWD� QHO� ULVSHWWR� GHOOH� SUHVFUL]LRQL� FRQWHQXWH� QHOOH� 1RUPH� 7HFQLFKH�� 1HO� SUH]]R� q� FRPSUHVR� RJQL� RQHUH� SHU� OD
IRUPD]LRQH�GHOOD�IRQGD]LRQH�GHOOH�GLPHQVLRQL�PLQLPH�GL����[����FP�HVHJXLWD�LQ�FDOFHVWUX]]R�5FN����03D��OR�VFDYR�QHFHVVDULR�
OD� VWXFFDWXUD� GHL� JLXQWL�5LPDQH� HVFOXVD� O
HYHQWXDOH� DUPDWXUD� LQ� DFFLDLR� %���&� R� LQ� EDUUH� R� FRQ� UHWH� HOHWWURVDOGDWD� FKH� VDUj
UHPXQHUDWD�D�SDUWH�FRQ� LO� UHODWLYR�SUH]]R�G
HOHQFR��1HO�SUH]]R�q�FRPSUHVR�RJQL�RQHUH�SHU� LO� WUDVSRUWR�D�ULILXWR�GHO�PDWHULDOH�GL
ULVXOWD��IXRUL�GHOOH�SHUWLQHQ]H�VWUDGDOL��FRQ�TXDOVLDVL�PH]]R�ILQR�DG�XQD�GLVWDQ]D�VWUDGDOH�GL����NP�VX�DUHH�LGRQHH�LQGLYLGXDWH�QHO
SURJHWWR��LO�FDULFR�H� OR�VFDULFR��JOL�RQHUL�GL�GLVFDULFD��/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��&25'21$7(���6(=,21(������&21�$/7(==$����FP
HXUR��YHQWLRWWR���� P �����

&200,77(17(��&RPXQH�GL�3DGRYD



SDJ����

1XP�2UG� XQLWj 3�5�(�=�=�2
7$5,))$ '�(�6�&�5�,�=�,�2�1�(���'�(�/�/
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1U���� LGHP�F�V�������6(=,21(�������&21�$/7(==$����FP
)��������E HXUR��WUHQWDGXH���� P �����

1U���� /$675(�3,$1(�)RUQLWXUD� H�SRVD� LQ� RSHUD� GL� ODVWUH� SLDQH�� FXUYH� R� SROLJRQDOL�� SUHIDEEULFDWH�� GHOOH�GLPHQVLRQL� LQGLFDWH�QHJOL
)��������D HODERUDWL� GL� SURJHWWR�� FRQ� FDOFHVWUX]]R� DYHQWH� 5FN� ���03D�� SHU� FRSHUWXUD� GL� FXQLFROL�� GUHQDJJL�� HOHPHQWL� GL� FDQDOHWWH� H� SHU

SURWH]LRQH�GL�FXQHWWH�H�FXQHWWRQL��ERUGXUH�GL�EDQFKLQH�H�VLPLOL��FRQ�R�VHQ]D�GHQWL�R�ULVDOWL��/D�ODYRUD]LRQH�GRYUj�HVVHUH�HVHJXLWD
QHO� ULVSHWWR� GHOOH� SUHVFUL]LRQL� FRQWHQXWH� QHOOH� 1RUPH� 7HFQLFKH�� 1HO� SUH]]R� q� FRPSUHVR� RJQL� RQHUH� SHU� O
HYHQWXDOH� IHUUR� GL
DUPDWXUD�GL�FRQIH]LRQDPHQWR��/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��/$675(�3,$1(��63(6625(�),12�$���FP
HXUR��WUHQWDVHWWH���� Pð �����

1U���� 5(&,1=,21(�68�0$18)$77,�5HFLQ]LRQH�FRQ�DOWH]]D�PDVVLPD�GL������PO�HVHJXLWD�FRQ�UHWH�PHWDOOLFD�SODVWLILFDWD�GL�FRORUH
)��������D LQGLYLGXDWR� GDJOL� HODERUDWL� GL� SURJHWWR�FRQ�PDJOLD� URPERLGDOH� GD� ��[���PP�� ILVVDWD� DL� ILOL� ]LQFDWL� H� SODVWLILFDWL� VXSHULRUH� HG

LQIHULRUH�� GL� GLDPHWUR� ����� PP� �HG� D� XQ� QXPHUR� DGHJXDWR� GL� ILOL� LQWHUPHGL� LQ� IXQ]LRQH� GHOO
DOWH]]D� VHFRQGR� L� SDUWLFRODUL� GL
SURJHWWR��/D�UHFLQ]LRQH�VL�LQWHQGH�FRPSOHWD�GL�SDOHWWH�H�VDHWWH�D�7�GD���[���PP�SODVWLILFDWL��HVHJXLWD�VX�PDQXIDWWL�HVLVWHQWL�H�JLj
SUHGLVSRVWL�� /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�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�
HXUR��GLFLDVVHWWH���� Pð �����

1U����� 3/,17,� 35()$%%5,&$7,� 3(5� 3$/,� ',� ,//80,1$=,21(� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� SOLQWL� SUHIDEEULFDWL� SHU� SDOL� GL
)��������E LOOXPLQD]LRQH��FRPSOHWL�GL�DOORJJLDPHQWR�GHO�SDOR�H�GL�XQ�SR]]HWWR�DGLDFHQWH�GHOOH�GLPHQVLRQL�LQWHUQH�GL�FLUFD���[���FP��SHU�LO

SDVVDJJLR�GHOOH� WXED]LRQL�H�GHL�FDYL�HOHWWULFL��SRVWL� LQ�RSHUD�VHFRQGR� OH�PRGDOLWj�HG�L�SDUWLFRODUL�FRVWUXWWLYL�SUHYLVWL�QHL�GLVHJQL
HVHFXWLYL� GL� SURJHWWR� H� VHFRQGR� OH� LQGLFD]LRQL� IRUQLWH� DOO
DWWR� HVHFXWLYR� GHOOD� 'LUH]LRQH� /DYRUL�� /D� ODYRUD]LRQH� GRYUj� HVVHUH
HVHJXLWD� QHO� ULVSHWWR� GHOOH� SUHVFUL]LRQL� FRQWHQXWH� QHOOH�1RUPH�7HFQLFKH��1HO� SUH]]R� q� FRPSUHVR� RJQL� RQHUH� SHU� OR� VFDYR�� LO
VXFFHVVLYR�UHLQWHUUR�� LO�PDVVHWWR�GL� VRWWRIRQGD]LRQH�GHOOR�VSHVVRUH�PLQLPR�GL����FP�UHDOL]]DWR� LQ�FDOFHVWUX]]R�DYHQWH�5FN���
03D��1HO�SUH]]R�q�FRPSUHVR�RJQL�RQHUH�GHULYDQWH�GDOOD�SUHVHQ]D�GDOOH�WXED]LRQL�LQ�39&�H�SHU�OD�ORUR�VLJLOODWXUD��1HO�SUH]]R�q
FRPSUHVR�RJQL�RQHUH�SHU�LO�WUDVSRUWR�D�ULILXWR�GHO�PDWHULDOH�GL�ULVXOWD��IXRUL�GHOOH�SHUWLQHQ]H�VWUDGDOL��FRQ�TXDOVLDVL�PH]]R�ILQR�DG
XQD� GLVWDQ]D� VWUDGDOH� GL� ��� NP� VX� DUHH� LGRQHH� LQGLYLGXDWH� QHO� SURJHWWR�� LO� FDULFR� H� OR� VFDULFR�� JOL� RQHUL� GL� GLVFDULFD�5LVXOWD
HVFOXVR� LO�FKLXVLQR� GL� FRSHUWXUD�FKH�VDUj� UHPXQHUDWR� FRQ� LO� UHODWLYR� SUH]]R�G
HOHQFR�� /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�� 3/,17,� 35()$%%5,&$7,� 3(5� 3$/,� ',
,//80,1$=,21(���&21�$/7(==$�3$5,�$����FP
HXUR��WUHFHQWRYHQWLWUH���� FG ������

1U����� &21*/20(5$72� %,780,1262� 3(5� 675$72� ',� %$6(�� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FRQJORPHUDWR� ELWXPLQRVR�
)��������D FRQIH]LRQDWR� D� FDOGR� FRQ� FDUDWWHULVWLFKH� SUHVWD]LRQDOL� FRQIRUPL� DOOH� 1RUPH� 7HFQLFKH�� SHU� OD� IRUPD]LRQH� GHOOR� VWUDWR� GL� EDVH

DYHQWH� JUDQXORPHWULD� GL� ����� PP� H� FRPSRVWR� GD� DJJUHJDWL� GL� SULPR� LPSLHJR� RWWHQXWL� SHU� IUDQWXPD]LRQH�� RSSRUWXQDPHQWH
PLVFHODWL�FRQ�ELWXPH�DYHQWH�FDUDWWHULVWLFKH�GL�FRHVLRQH�HG�DGHVLRQH�FRQIRUPL�DOOH�1RUPH�7HFQLFKH��/D�ODYRUD]LRQH�GRYUj�HVVHUH
HVHJXLWD� QHO� ULVSHWWR� GHOOH� SUHVFUL]LRQL� FRQWHQXWH� QHOOH� 1RUPH� 7HFQLFKH�� /
$SSDOWDWRUH� SRWUj� XWLOL]]DUH� PDWHULDOH� ULFLFODWR
�IUHVDWR��QHOOD�PLVXUD�PDVVLPD�GHO������LQ�SHVR�ULIHULWR�DOOD�PLVFHOD�GHJOL�LQHUWL��SUHYLD�SUHVHQWD]LRQH�GL�XQR�VWXGLR��DFFHWWDWR
GDOOD�'LUH]LRQH�/DYRUL��DWWR�D�GHILQLUH�OD�FRPSRVL]LRQH�GHOOD�PLVFHOD�VWHVVD�H�OH�PRGDOLWj�GL�FRQIH]LRQDPHQWR��/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�� &21*/20(5$72
%,780,1262�3(5�675$72�',�%$6(
HXUR��XQR���� Pð
FP ����

1U����� 675$72� ',� 8685$� &21� $**5(*$7,� ������� 00� )RUQLWXUD�� VWHVD� H� FRVWLSDPHQWR� GL� FRQJORPHUDWR� ELWXPLQRVR� SHU
)��������D 675$72� ',� 8685$� �PDUFDWR�&(�� VHFRQGR�81,� ������������� DYHQWH� JUDQXORPHWULD� GL�PP� ������� VHFRQGR� OH� VSHFLILFKH

WHFQLFKH�H�SUHVWD]LRQDOL�LQGLFDWH�QHOOH�1RUPH�7HFQLFKH�GL�&DSLWRODWR��,O�FRQJORPHUDWR��SURYHQLHQWH�GD�LPSLDQWL�SRVWL�ILQR�D���
NP� GDO� FDQWLHUH�� VDUj� FRQIH]LRQDWR� D� FDOGR� H� FRPSRVWR� GD� DJJUHJDWL� GXULVVLPL� �FRVWLWXLWR� GD� XQD� PLVFHOD� GL� SLHWULVFKL�
SLHWULVFKHWWL��JUDQLJOLH��VDEELH�GL�IUDQWXPD]LRQH�H�DGGLWLYR�PLQHUDOH��ILOOHU��RWWHQXWL�SHU�IUDQWXPD]LRQH��RSSRUWXQDPHQWH�PLVFHODWL
FRQ�ELWXPH�VWDQGDUG��SHQHWUD]LRQH�%�������R�%�������QHO�SHULRGR�LQYHUQDOH����WHQRUH�GHO����������LQ�SHVR�ULIHULWR�DO�SHVR�GHOOD
PLVFHOD�GL�DJJUHJDWL�� VWHVR� FRQ� YLEURILQLWULFH� H� UXOODWR�FRQ� LGRQHL� UXOOL�YLEUDQWL� ����� WRQ���FRPSUHVD� OD�SHUIHWWD�SURILODWXUD�GHL
ERUGL�FRQ�DSSRVLWL�UHJROL��FRPSUHVR�JXDUGLDQLD�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��FRQ�HVFOXVLRQH�GHOOD
HYHQWXDOH� SXOL]LD� GHO� IRQGR� H� VSUX]]DWXUD� GHOOD� PDQR� G
DWWDFFR� GD� FRPSHQVDUVL� FRQ� OH� DSSRVLWH� YRFL�� /
$SSDOWDWRUH� SRWUj
XWLOL]]DUH� PDWHULDOH� ULFLFODWR� �IUHVDWR�� QHOOD� PLVXUD� PDVVLPD� GHO� ������ �� LQ� SHVR� ULIHULWR� DOOD� PLVFHOD� GHJOL� LQHUWL�� SUHYLD
SUHVHQWD]LRQH� GL� XQR� VWXGLR� DWWR� D� GHILQLUH� OD� FRPSRVL]LRQH� GHOOD� PLVFHOD� H� OH� PRGDOLWj� GL� FRQIH]LRQDPHQWR�� 675$72� ',
8685$�&21�$**5(*$7,��������00�FRQ�DJJUHJDWL�FDOFDUHL�H�VSHVVRUH���FP
HXUR��VHL���� Pð ����

1U����� $6)$/72� 75$77$72� &21� 675((7� 35,17� 3DYLPHQWD]LRQH� LQ� DVIDOWR� WUDWWDWR� FRQ� LO� PHWRGR� 6WUHHW3ULQW� R� VLPLODUH
)��������D FRQVLVWHQWH� QHOOD� IRUQLWXUD� H� SRVD� GL� JULJOLDWXUD� PHWDOOLFD� SHU� O
LPSULPLWXUD� VXOOD� VXSHUILFLH� DVIDOWLFD� GL� GLVHJQL� YDULDELOL�� ,O

WUDWWDPHQWR�GRYUj�HVVHUH�HVHJXLWR�FRQWHVWXDOPHQWH�DOOD� VWHVD�GHO�PDQWR�G
XVXUD�FRQ�JUDQXORPHWULD���������FRQ�ELWXPH�D�EDVVD
SHQHWUD]LRQH� H� VSHVVRUH�GL�FP���� UHVR��/D�VXSHUILFLH�FRVu�RWWHQXWD�YLHQH� WUDWWDWD� FRQ� SURFHVVR�GL�FRORUD]LRQH�HG� LQGXULPHQWR
FRVWLWXLWR�GD�XQ�SURGRWWR�EL�FRPSRQHQWH�HSRVVLGLFR�LQ�HPXOVLRQH�DFULOLFD�GL�WRQDOLWj�D�VFHOWD�GHOOD�'�/��6RQR�HVFOXVL�GDO�SUHVHQWH
SUH]]R� OD� IRUQLWXUD� H� SRVD� LQ� RSHUD� GHO� WDSSHWR� GL� XVXUD� FKH� VDUj� UHPXQHUDWR� FRQ� LO� UHODWLYR� SUH]]R� GL� HOHQFR�� $6)$/72
75$77$72�&21�675((735,17�6WDPSD�H�FRORUD]LRQH�PRWLYR�PDWWRQFLQR
HXUR��YHQWLRWWR���� Pð �����

&200,77(17(��&RPXQH�GL�3DGRYD
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1XP�2UG� XQLWj 3�5�(�=�=�2
7$5,))$ '�(�6�&�5�,�=�,�2�1�(���'�(�/�/
�$�5�7�,�&�2�/�2 GL 81,7$5,2PLVXUD

1U����� 675$72�',�8685$�&21�&21*/20(5$72�1(8752�2�&2/25$72�&21�/(*$17,�6,17(7,&,�)RUQLWXUD�� VWHVD� H
)���������� FRVWLSDPHQWR�GL�FRQJORPHUDWR�SHU�OD�IRUPD]LRQH�GHOOR�VWUDWR�G
XVXUD��WDSSHWR�WUDVSDUHQWH�QHXWUR�R�FRORUDWR��DYHQWH�JUDQXORPHWULD

GL� PP� ���� D� ����� FRQIH]LRQDWR� D� FDOGR� �WHPSHUDWXUD� WUD� L� ���� H� ����&�� H� FRPSRVWR� GD� DJJUHJDWL� GXULVVLPL� RWWHQXWL� SHU
IUDQWXPD]LRQH�GHOOD�FRORUD]LRQH�D�VFHOWD�GHOOD�'�/��LQ�EDVH�DOOD�WLSRORJLD�GHOO¶DJJUHJDWR��RSSRUWXQDPHQWH�PLVFHODWL�FRQ�PLVFHOD
GL�UHVLQH�VLQWHWLFKH�PXOWLFRPSRQHQWL�FRVWLWXLWD�GD�5HVLQD�/7�HG�,QWHUOHQH�/7�LQ�UDSSRUWR�PHGLR��������YDULDELOH�LQ�IXQ]LRQH�GHO
IXVR�GL�ULIHULPHQWR�H�GHJOL�LQHUWL�XWLOL]]DWL�FRQ�GRVDJJLR�VLPLOH�D�ELWXPL�WUDGL]LRQDOL�WUD�LO����������GHOOR�VSHVVRUH�FRPSUHVVR�GL
PP� ���� ,Q� IXQ]LRQH� GHOO¶HYHQWXDOH� FRORUD]LRQH� SRWUDQQR� HVVHUH� DJJLXQWL� DO� FRQJORPHUDWR� SLJPHQWL� LQRUJDQLFL� �HV�� RVVLGR� GL
IHUUR�� LQ� SHUFHQWXDOL�YDULDELOL� GD� ������ D� ��� VXO�SHVR� GHJOL� DJJUHJDWL� VWHVVL��FRPSUHVR� JXDUGLDQLD�� VHJQDOHWLFD� HG� RJQL� DOWUR
RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��6S����FP
HXUR��GLFLDQQRYH���� Pð �����

1U����� 3$9,0(17$=,21(�(&2/2*,&$�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SDYLPHQWD]LRQH�D�WULSOR�VWUDWR�GD�HVHJXLUVL�VX�VWUDGH�ELDQFKH
)��������D PHGLDQWH�WUDWWDPHQWR�DG�LPSUHJQD]LRQH�FRQ�HPXOVLRQL�ELWXPLQRVH�D�OHQWD�URWWXUD�FRQ�OH�VHJXHQWL�FDUDWWHULVWLFKH��D��VSDUJLPHQWR�

SUHYLD�EDJQDWXUD�GHO�SLDQR�GD�WUDWWDUH��GL�XQD�SULPD�PDQR�GL�HPXOVLRQH�ELWXPLQRVD�GD�LPSUHJQD]LRQH�LQ�UDJLRQH�GL�.J�PT����
PHGLDQWH�DSSRVLWD�DXWRFLVWHUQD�VSDQGLWULFH�FRUUHGDWD�GL�LPSLDQWR�GL�ULVFDOGDPHQWR�DXWRQRPR�H�GRWDWD�GL�WXWWH�OH�VWUXPHQWD]LRQL
SHU�LO�FRQWUROOR�GHOOD�TXDQWLWj�GL�HPXOVLRQH��VXFFHVLYD�VWHVD�FRQ�DSSRVLWD�VSDQGL�JUDQLJOLD�GL�SLHWULVFKHWWR�GL�SH]]DWXUD�������PP
LQ� UDJLRQH� GL� OLWUL� ���PT� H� VXFFHVVLYD� UXOODWXUD� FRQ� UXOOR� VWDWLFR� ����� WRQ�� E�� VSDUJLPHQWR� GHOOD� VHFRQGD� PDQR� GL� HPXOVLRQH
FDWLRQLFD��DFLGD��DO�����GL�ELWXPH�PRGLILFDWR�FRQ�HODVWRPHUL�6�%�6�UDGLDOL��6WLUROR�%XWDGLHQH�6WLUROR�UDGLDOH��LQ�UDJLRQH�GL�.J�
PT������6XFFHVVLYD�VWHVD�GL�SLHWULVFKHWWR�GL�SH]]DWXUD������ LQ�UDJLRQH�GL� OLWUL����PT��F�� VWHVD�GL�XQD� WHU]D�PDQR�GL�HPXOVLRQH
FDWLRQLFD��DFLGD��DO�����GL�ELWXPH�PRGLILFDWR�FRQ�HODVWRPHUL�6�%�6�UDGLDOL��6WLUROR�%XWDGLHQH�6WLUROR�UDGLDOH��LQ�UDJLRQH�GL�.J�
PT������6XFFHVVLYD�VWHVD�GL�JUDQLJOLD�����PP�LQ�UDJLRQH�GL�OLWUL���PT�H�UXOODWXUD�ILQDOH�GL�DVVHWDPHQWR��1HO�SUH]]R�q�FRPSUHVD
RJQL�ODYRUD]LRQH�HG�RJQL�RQHUH�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
HXUR��RWWR���� Pð ����

1U����� %,1'(5
)�������F )RUQLWXUD��VWHVD�H�FRVWLSDPHQWR�GL�FRQJORPHUDWR�ELWXPLQRVR��FRQIH]LRQDWR�D�FDOGR�FRQ�FDUDWWHULVWLFKH�SUHVWD]LRQDOL�FRQIRUPL�DOOH

1RUPH� 7HFQLFKH�� SHU� OD� IRUPD]LRQH� GHOOR� VWUDWR� GL� FROOHJDPHQWR�� ELQGHU�� DYHQWH� JUDQXORPHWULD� GL� �����PP� H� FRPSRVWR� GD
DJJUHJDWL�GL�SULPR�LPSLHJR�RWWHQXWL�SHU�IUDQWXPD]LRQH��RSSRUWXQDPHQWH�PLVFHODWL�FRQ�ELWXPH�DYHQWH�FDUDWWHULVWLFKH�GL�FRHVLRQH
HG�DGHVLRQH�FRQIRUPL�DOOH�1RUPH�7HFQLFKH��/D�ODYRUD]LRQH�GRYUj�HVVHUH�HVHJXLWD�QHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�FRQWHQXWH�QHOOH
1RUPH�7HFQLFKH�5LPDQJRQR�HVFOXVH�O
HYHQWXDOH�SXOL]LD�H�OD�VXFFHVVLYD�VSUX]]DWXUD�GHO�SLDQR�G
DSSRJJLR�GD�FRPSHQVDUH�FRQ�L
UHODWLYL� SUH]]L� GL� HOHQFR�� /
$SSDOWDWRUH� SRWUj� XWLOL]]DUH�PDWHULDOH� ULFLFODWR� �IUHVDWR�� QHOOD� PLVXUD� PDVVLPD� GHO� ��� �� LQ� SHVR
ULIHULWR� DOOD� PLVFHOD� GHJOL� LQHUWL�� SUHYLD� SUHVHQWD]LRQH� GL� XQR� VWXGLR�� DFFHWWDWR� GDOOD� 'LUH]LRQH� /DYRUL�� DWWR� D� GHILQLUH� OD
FRPSRVL]LRQH�GHOOD�PLVFHOD�VWHVVD�H�OH�PRGDOLWj�GL�FRQIH]LRQDPHQWR��/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��%,1'(5���63(6625(�&2035(662����PP
HXUR��WUHGLFL���� Pð �����

1U����� &21*/20(5$72�%,780,1262�3(5�675$72�',�8685$�7,32��63/,770$67,;�$63+$/7���60$�
)�������D )RUQLWXUD��VWHVD�H�FRVWLSDPHQWR�GL�FRQJORPHUDWR�ELWXPLQRVR��WLSR�60$��VSOLWWPDVWL[�DVSKDOW���FRQIH]LRQDWR�D�FDOGR�FRQ�LQHUWL�GL

QDWXUD� PDJPDWLFD�HIIXVLYD� H�R� VLQWHWLFD� �JUDQHOOD� GL� VFRULH� GL� IRUQR� HOHWWULFR�� SURYHQLHQWL� SHU� LO� ����� GD� SURFHVVR� GL
IUDQWXPD]LRQH�� FRQ� FDUDWWHULVWLFKH�SUHVWD]LRQDOL� FRQIRUPL� DOOH�1RUPH�7HFQLFKH� FRQ� FDUDWWHULVWLFKH�DQWLVNLG�� VXO� VROR�SLDQR� GL
VFRUULPHQWR��DYHQWH�JUDQXORPHWULD�GL������PP��FRQIH]LRQDWR�FRQ�LQHUWL�GL�SULPR�LPSLHJR��FRQ�ELWXPH�PRGLILFDWR�+$5'�DYHQWH
FDUDWWHULVWLFKH� GL� FRHVLRQH� H� GL� DGHVLRQH� FRQIRUPL� DOOH� 1RUPH� 7HFQLFKH�� PHVVR� LQ� RSHUD� PHGLDQWH� LGRQHD� YLEUR� ILQLWULFH
PHFFDQLFD�H�FRVWLSDWR�D�PH]]R�GL� UXOOL�GL�RSSRUWXQR�SHVR�LO� WXWWR�HVHJXLWR�VHFRQGR�TXDQWR�LQGLFDWR�GDOOH�1RUPH�7HFQLFKH��(¶
FRPSUHVD�H�FRPSHQVDWD�OD�IUHVDWXUD�SHU�UDFFRUGR�GHO�QXRYR�VWUDWR�FRQ�OD�SDYLPHQWD]LRQH�HVLVWHQWH�SHU�XQD�OXQJKH]]D�GL�DOPHQR
���PO�DO�SXQWR�GL�LQL]LR�H�ILQH�WUDWWD��/D�ODYRUD]LRQH�GRYUj�HVVHUH�HVHJXLWD�QHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�FRQWHQXWH�QHOOH�1RUPH
7HFQLFKH�5LPDQJRQR�HVFOXVH�O¶HYHQWXDOH�SXOL]LD�H�OD�VXFFHVVLYD�VSUX]]DWXUD�GHO�SLDQR�G¶DSSRJJLR�GD�FRPSHQVDUH�FRQ�L�UHODWLYL
SUH]]L� GL� HOHQFR�� /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�GHOOD
'LUH]LRQH�/DYRUL� H� JOL� HYHQWXDOL� RQHUL� RFFRUUHQWL� SHU� OD� UHJRODPHQWD]LRQH� R� OH� LQWHUUX]LRQL� GHO� WUDIILFR� GXUDQWH� OH� RSHUD]LRQL
ODYRUDWLYH��&21*/20(5$72�%,780,1262�3(5�675$72�',�8685$�7,32��63/,770$67,;��$63+$/7���60$�
HXUR��WUH���� Pð
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1U����� 7$33(72�',�8685$�6(0,�&+,862�7,32�*$3�*5$'('�&21�%,780(�02',),&$72��0(72'2�:(7�
)�������D )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� VWUDWR� GL� XVXUD� LQ� FRQJORPHUDWR� ELWXPLQRVR� VHPL�FKLXVR� WLSR� *DS�*UDGHG�� FRQIH]LRQDWR� FRQ

DJJUHJDWL� ODSLGHL� GL� SULPR� LPSLHJR� H� GD� ELWXPH� GLVWLOODWR� PRGLILFDWR� ��������� H� DGGLWLYDWR� SUHYHQWLYDPHQWH� FRQ� DGGLWLYR
SROLPHULFR�D�EDVH�GL�SROYHULQR�GL�JRPPD�PDFLQDWR�SURYHQLHQWH�GDO�UHFXSHUR�GHJOL�SQHXPDWLFL��3)8���/D�SHUFHQWXDOH�PLQLPD�GL
OHJDQWH�ELWXPLQRVR�GRYUj�ULVXOWDUH�VXSHULRUH�DO������VXO�SHVR�D�UHVR�SDUL�D����PP��6RQR�FRPSUHVL�LO�ODYDJJLR��VH�QHFHVVDULR��GHO
SLDQR� GL� SRVD�� OD� SXOL]LD�� OD� SUHSDUD]LRQH� GHOOD� VXSHUILFLH� GL� VWHVD� DOOR� VFRSR� GL� JDUDQWLUH� LO� SHUIHWWR� DQFRUDJJLR� GHOOR� VWUDWR
VRWWRVWDQWH�PHGLDQWH� O
DSSOLFD]LRQH� GL�XQD�PDQR� G
DWWDFFR�� /D�PDQR�G
DWWDFFR� GHYH� HVVHUH� HVHJXLWD� FRQ� OD� VSUX]]DWXUD� GL� XQD
HPXOVLRQH� FDWLRQLFD� GHOOD� PLVFHOD�� 6SHVVRUH� GL� SURJHWWR� GHOOR� VWUDWR� GL� XVXUD� DO� ���� GL� ELWXPH� HIIHWWXDWD�PHGLDQWH� DSSRVLWH
PDFFKLQH� VSDQGLWULFL� DXWRPDWLFKH� LQ� PRGR� WDOH� FKH� LO� ELWXPH� UHVLGXR� ULVXOWL� SDUL� D� ����� �� ���� .J�PT�� $� GLVFUH]LRQH� GHOOD
'LUH]LRQH�/DYRUL� VXOOD�PDQR� G
DWWDFFR�VL�GRYUj�SURYYHGHUH�DOOR�VSDQGLPHQWR�� FRQ�DSSRVLWR�PH]]R� GL� ILOOHU�D� SURWH]LRQH�GHOOR
VWUDWR��(
�FRPSUHVD�DOWUHVu�OR�VWHQGLPHQWR�H�FRQILJXUD]LRQH�GHO�FRQJORPHUDWR�FRQ�LGRQHD�PDFFKLQD�YLEURILQLWULFH��OD�SURILODWXUD
GHL� ERUGL�� OD� FRPSDWWD]LRQH� FRQ� UXOOR�PHFFDQLFR�� OD� VDEELDWXUD� GHOOH� JLXQWH�H� TXDQWR�DOWUR� RFFRUUH� SHU�GDUH� LO� ODYRUR� ILQLWR� D
SHUIHWWD� UHJROD� G
DUWH�� 6RQR� DOWUHVu� FRPSUHVH� OH� YHULILFKH� GHL� UHTXLVLWL� GL� FDSLWRODWR�� VXO� SURGRWWR� ILQLWR� GD� HVHJXLUVL� VLD� LQ
ODERUDWRULR� VSHFLDOL]]DWR� R� VSHFLILFL� FDPSL� SURYD� SUHOLPLQDUL� GL� YDULD� JUDQGH]]D�� /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��'HOOR�VSHVVRUH�UHVR�ILQLWR�GL�FP�������/D�YRFH
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¶XIILFLR�GL�'LUH]LRQH�/DYRUL�H�JOL�HYHQWXDOL�RQHUL
RFFRUUHQWL�SHU�OD� UHJRODPHQWD]LRQH�R� OH�LQWHUUX]LRQLGHO�WUDIILFR�GXUDQWH�OH�RSHUD]LRQL� ODYRUDWLYH��7$33(72�',�8685$�6(0,

&200,77(17(��&RPXQH�GL�3DGRYD



SDJ����

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

&+,862�7,32�*$3�*5$'('�&21�%,780(�02',),&$72��0(72'2�:(7��'HOOR�VSHVVRUH�UHVR�ILQLWR�GL�FP������
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1U����� 6(*1$/(7,&$�25,==217$/(�$�9(51,&(�5,)5$1*(17(�3267�6358==$7$�3(5�675,6&(�',�/$5*+(==$���
)��������D FP�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�YHUQLFH�GL�TXDOVLDVL�FRORUH��VX�VXSHUILFL�VWUDGDOL��SHU�IRUPD]LRQH�GL�VWULVFH�ORQJLWXGLQDOL�FRQWLQXH�

GLVFRQWLQXH�H�GRSSLH��GHOOD� ODUJKH]]D�GL����FP��/D�ODYRUD]LRQH�GRYUj�HVVHUH�HVHJXLWD�QHO� ULVSHWWR�GHOOH�SUHVFUL]LRQL�FRQWHQXWH
QHOOH�1RUPH�7HFQLFKH�H� QHOOD� QRUPDWLYD�YLJHQWH�� ,�SURGRWWL�XWLOL]]DWL�GRYUDQQR� SRVVHGHUH� FDUDWWHULVWLFKH�FRQIRUPL�DL� UHTXLVLWL
SUHVWD]LRQDOL� ULFKLHVWL� GDOOH� 1RUPH� 7HFQLFKH� H� QHOOD� QRUPDWLYD� YLJHQWH�� 1HO� SUH]]R� q� FRPSUHVR� RJQL� RQHUH� SHU� QROR� GL
DWWUH]]DWXUH��IRUQLWXUH�PDWHULDOH��WUDFFLDPHQWR�DQFKH�LQ�SUHVHQ]D�GL�WUDIILFR��PLVXUD]LRQL�FRPSUHVD�DOWUHVu�OD�SXOL]LD�GHOOH�]RQH�GL
LPSLDQWR� GDO� PDWHULDOH� JURVVRODQR� VXOOD� SDYLPHQWD]LRQH� SULPD� GHOO
LQL]LR� GHOOH� RSHUD]LRQL� GL� SRVD� GHOOD� YHUQLFH�� /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�� 6(*1$/(7,&$
25,==217$/(�$�9(51,&(�5,)5$1*(17(�3267�6358==$7$�3(5�675,6&(�',�/$5*+(==$����FP���68�18292
,03,$172
HXUR��]HUR���� P ����

1U����� $775$9(56$0(17,� 3('21$/,�� 675,6&(�',�$55(672��=(%5$785(�� )5(&&(�� ,6&5,=,21,�(� 6,0%2/,�9$5,
)��������D )RUQLWXUD�H�SRVD� LQ�RSHUD�GL�YHUQLFH� ULIUDQJHQWH�SRVW� VSUX]]DWD�GL�TXDOVLDVL�FRORUH�VX�VXSHUILFL� VWUDGDOL�� FRVWLWXLWD�GD�TXDOVLDVL

ILJXUD� GLYHUVD� GDOOH� VWULVFH� ORQJLWXGLQDOL�� /D� ODYRUD]LRQH� GRYUj� HVVHUH� HVHJXLWD� QHO� ULVSHWWR� GHOOH� SUHVFUL]LRQL� FRQWHQXWH� QHOOH
1RUPH� 7HFQLFKH� H� QHOOD� QRUPDWLYD� YLJHQWH�� ,� SURGRWWL� XWLOL]]DWL� GRYUDQQR� SRVVHGHUH� FDUDWWHULVWLFKH� FRQIRUPL� DL� UHTXLVLWL
SUHVWD]LRQDOL� ULFKLHVWL� GDOOH� 1RUPH� 7HFQLFKH� H� QHOOD� QRUPDWLYD� YLJHQWH�� 1HO� SUH]]R� q� FRPSUHVR� RJQL� RQHUH� SHU� QROR� GL
DWWUH]]DWXUH��IRUQLWXUH�PDWHULDOH��WUDFFLDPHQWR�DQFKH�LQ�SUHVHQ]D�GL�WUDIILFR��PLVXUD]LRQL�FRPSUHVD�DOWUHVu�OD�SXOL]LD�GHOOH�]RQH�GL
LPSLDQWR� GDO� PDWHULDOH� JURVVRODQR� VXOOD� SDYLPHQWD]LRQH� SULPD� GHOO
LQL]LR� GHOOH� RSHUD]LRQL� GL� SRVD� GHOOD� YHUQLFH�� /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�� $775$9(56$0(17,
3('21$/,��675,6&(�',�$55(672��=(%5$785(��)5(&&(��,6&5,=,21,�(�6,0%2/,�9$5,���68�18292�,03,$172
HXUR��VHWWH���� Pð ����

1U����� /,1($�',�$55(672�&21�6(5,(�',�75,$1*2/,�%$6(�������FP�('�$/7(==$�������FP�)RUQLWXUD�H�SRVD� LQ�RSHUD�GL
)��������D YHUQLFH�GL�TXDOVLDVL�FRORUH��VX�VXSHUILFL�VWUDGDOL��SHU�IRUPD]LRQH�GL�OLQHD�G
DUUHVWR�FRVWLWXLWD�GD�XQD�VHULH�GL�WULDQJROL�FRQ�EDVH�GL

���FP�HG�DOWH]]D�GL����FP��/D�ODYRUD]LRQH�GRYUj�HVVHUH�HVHJXLWD�QHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�FRQWHQXWH�QHOOH�1RUPH�7HFQLFKH
H� QHOOD� QRUPDWLYD� YLJHQWH�� ,� SURGRWWL� XWLOL]]DWL� GRYUDQQR� SRVVHGHUH� FDUDWWHULVWLFKH� FRQIRUPL� DL� UHTXLVLWL� SUHVWD]LRQDOL� ULFKLHVWL
GDOOH�1RUPH�7HFQLFKH�H�QHOOD�QRUPDWLYD�YLJHQWH��1HO�SUH]]R�q�FRPSUHVR�RJQL�RQHUH�SHU�QROR�GL�DWWUH]]DWXUH��IRUQLWXUH�PDWHULDOH�
WUDFFLDPHQWR� DQFKH� LQ� SUHVHQ]D� GL� WUDIILFR�� PLVXUD]LRQL� FRPSUHVD� DOWUHVu� OD� SXOL]LD� GHOOH� ]RQH� GL� LPSLDQWR� GDO� PDWHULDOH
JURVVRODQR�VXOOD�SDYLPHQWD]LRQH�SULPD�GHOO
LQL]LR�GHOOH�RSHUD]LRQL�GL�SRVD�GHOOD�YHUQLFH��/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�� /,1($� ',� $55(672� &21� 6(5,(� ',
75,$1*2/,�%$6(�������FP�('�$/7(==$�������FP���68�18292�,03,$172
HXUR��GXH���� FDG ����

1U����� 6267(*12�78%2/$5(�,1�$&&,$,2�=,1&$72�6RVWHJQR�WXERODUH�LQ�DFFLDLR�]LQFDWR�WUDWWDWR�FRQ�]LQFDWXUD�IRUWH��FRPSOHWR
)��������G GL� WDSSR� GL� FKLXVXUD� VXSHULRUH� LQ� PDWHULDOH� SODVWLFR� H� VLVWHPD� DQWLURWD]LRQH�� ,O� VRVWHJQR� GRYUj� DYHUH� FDUDWWHULVWLFKH� WDOL� GD

JDUDQWLUH�OH�SUHVWD]LRQL�VWUXWWXUDOL�ULFKLHVWH�GDOOD�YLJHQWH�QRUPDWLYD��,O�PDWHULDOH�IRUQLWR�GRYUj�HVVHUH�FRQIRUPH�DOOH�SUHVFUL]LRQL
FRQWHQXWH� QHOOH�1RUPH�7HFQLFKH� H� FRPSOHWR�PDUFDWXUD� &(� FRQIRUPHPHQWH� D� TXDQWR� LQGLFDWR� QHOOH�1RUPH�7HFQLFKH� VWHVVH�
&RPSXWDWR�D�PHWUR� OLQHDUH�GL�OXQJKH]]D�HIIHWWLYD�RUGLQDWD��VHQ]D�DOFXQ�OLPLWH�VXOO
DOWH]]D�ULFKLHVWD��6267(*12�78%2/$5(
6$*20$72�,1�$&&,$,2�=,1&$72�'(/�',$0(752�(67(512����PP
HXUR��TXDUDQWDQRYH���� FDG �����

1U����� 326$�,1�23(5$�',�6267(*12�$'�8�2�78%2/$5(�&21�6(*1$/(�3RVD�LQ�RSHUD�GL�VRVWHJQR�DG�8�R�WXERODUH��HVHJXLWD
)��������D FRQ�IRQGD]LRQH�LQ�FDOFHVWUX]]R�FHPHQWL]LR�FODVVH�5FN����03D�GL�GLPHQVLRQL�LGRQHH�D�JDUDQWLUH�OD�SHUIHWWD�VWDELOLWj�LQ�UDSSRUWR�DO

WLSR� GL� VHJQDOH� HG� DOOD� QDWXUD� GHO� VXROR� G
LPSLDQWR� �VHFRQGR� OH� QRUPDWLYH� YLJHQWL��� /D� SRVD� LQ� RSHUD� VL� LQWHQGH� HVHJXLWD� SHU
TXDOVLDVL�IRUPD�H�GLPHQVLRQH�GHO�VHJQDOH�H�SHU�TXDOVLDVL�DOWH]]D� ULVSHWWR�DO�SLDQR�YLDELOH�GHOOR�VWHVVR��1HO�SUH]]R�VL� LQWHQGRQR
FRPSUHVL�H�FRPSHQVDWL� OH� QHFHVVDULH� VWDIIH� H�EXOORQHULD� HG� LQ�JHQHUDOH� RJQL� DOWUR�RQHUH� SHU� O
HVHFX]LRQH�GHO� ODYRUR� D�SHUIHWWD
UHJROD�G
DUWH��WUD�L�TXDOL�VL�ULFRUGDQR�D�WLWROR�HVHPSOLILFDWLYR�OR�VFDYR��LO�WUDVSRUWR�GHO�PDWHULDOH�GL�ULVXOWD�D�GLVFDULFD�GHELWDPHQWH
DXWRUL]]DWD��OD�VLVWHPD]LRQH�ILQDOH�GHO�WHUUHQR��/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� 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�
HXUR��QRYDQWDTXDWWUR���� FDG �����

1U����� 0217$**,2�2�60217$**,2�6(*1$/,�68�6267(*1,�35((6,67(17,�0RQWDJJLR�R�VPRQWDJJLR�GL�VHJQDOL�VX�VRVWHJQL
)��������D SUHHVLVWHQWL�VLD� WXERODUL�FKH�DG��8��FRPSUHVR� O
HYHQWXDOH�RQHUH�SHU� LO�SUHOLHYR�R� LO� WUDVSRUWR�GHL�FDUWHOOL�H�VHJQDOL�GL� VXSHUILFLH

ILQR�D������PT��1HO�FDVR�GL�VPRQWDJJLR�QHO�SUH]]R�q�FRPSUHVR�RJQL�RQHUH�SHU�OR�VPDOWLPHQWR�GHO�PDWHULDOH�GL�ULVXOWD�GLFKLDUDWR
QRQ�SL��XWLOL]]DELOH�GDOOD�6WD]LRQH�$SSDOWDQWH��1HO�FDVR�GL�PRQWDJJLR�QHO�SUH]]R�q�FRPSUHVR�RJQL�RQHUH�SHU�OD�IRUQLWXUD�GHOOD
QHFHVVDULD�EXOORQHULD��/D�ODYRUD]LRQH�GRYUj�HVVHUH�HVHJXLWD�QHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�FRQWHQXWH�QHOOH�1RUPH�7HFQLFKH��/D
YRFH� GL� SUH]]R� FRPSUHQGH� LQROWUH� OD� VHJQDOD]LRQH� GHOOH� DUHH� GL� ODYRUR� SHU� WXWWD� OD� GXUDWD� GHO� FDQWLHUH� VHFRQGR� OH� YLJHQWL
QRUPDWLYH�H�OH�SUHVFUL]LRQL�FRQWHQXWH�QHJOL�HODERUDWL�SURJHWWXDOL�H�OH�GLVSRVL]LRQL�LPSDUWLWH�GDOO
8IILFLR�GL�'LUH]LRQH�/DYRUL�H�JOL
HYHQWXDOL�RQHUL�RFFRUUHQWL�SHU�OD�UHJRODPHQWD]LRQH�R�OH�LQWHUUX]LRQL�GHO�WUDIILFR�GXUDQWH�OH�RSHUD]LRQL�ODYRUDWLYH��0217$**,2
2�60217$**,2�6(*1$/,�68�6267(*1,�35((6,67(17,���3(5�683(5),&,�),12�$������PT
HXUR��GLFLDVVHWWH���� FDG �����

&200,77(17(��&RPXQH�GL�3DGRYD



SDJ����

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

1U����� LGHP�F�V�����RSHUD]LRQL�ODYRUDWLYH��5,02=,21(�',�6267(*1,���3(5�6(*1$/(7,&$�675$'$/(
)��������G HXUR��YHQWLQRYH���� FDG �����

1U����� 7(55$� 9(*(7$/(� 9$*/,$7$� )RUQLWXUD� GL� WHUUD� YHJHWDOH� SURYHQLHQWH� GD� FDYH� GL� SUHVWLWR� SHU� OD� IRUPD]LRQH� GL� DLXROH�
)��������D SLD]]ROH��HWF���/D�ODYRUD]LRQH�GRYUj�HVVHUH�HVHJXLWD�QHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�FRQWHQXWH�QHOOH�1RUPH�7HFQLFKH��1HO�SUH]]R�q

FRPSUHVR�RJQL�RQHUH�SHU� OD�FDYDWXUD��O
LQGHQQLWj�GL�FDYD�� OD� VHOH]LRQH�H�YDJOLDWXUD�� LO�FDULFR��LO� WUDVSRUWR�SHU�TXDOVLDVL�GLVWDQ]D
VWUDGDOH��OR�VFDULFR�5LPDQH�HVFOXVD�OD�VROD�VLVWHPD]LRQH�GHO�PDWHULDOH�FKH�YHUUj�FRPSHQVDWD�FRQ�OR�VSHFLILFR�SUH]]R�GL�HOHQFR�
/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�YROXPH�LQ�RSHUD�
HXUR��YHQWLRWWR���� PF �����

1U����� 6(0,1$�',�0,6&8*/,2�6HPLQD� GL�PLVFXJOLR�GL� VSHFLH� SUHSDUDWRULH� D� IXQ]LRQH�PLJOLRUDWULFH� H� GL� SULPR� ULQVDOGDPHQWR� LQ
)��������D UDJLRQH� GL� ���� NJ� GL� VHPHQWL� H� GL� ���� NJ� GL� FRQFLPH� SHU� HWWDUR�� /D� ODYRUD]LRQH� GRYUj� HVVHUH� HVHJXLWD� QHO� ULVSHWWR� GHOOH

SUHVFUL]LRQL�FRQWHQXWH�QHOOH�1RUPH�7HFQLFKH��1HO�SUH]]R�q�FRPSUHVR�RJQL�RQHUH�SHU�OD�IRUQLWXUD�H�OR�VSDQGLPHQWR�GHO�VHPH��OH
FXUH�FROWXUDOL��/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�OD�VXSHUILFLH�HIIHWWLYDPHQWH�ULYHVWLWD�D�FRPSOHWR�DWWHFFKLPHQWR�FHUWLILFDWD�GDO�FROODXGR�
HXUR��]HUR���� Pð ����

1U����� 7(55$�9(*(7$/(�9$*/,$7$
)�������D )RUQLWXUD�GL�WHUUD�YHJHWDOH�SURYHQLHQWH�GD�FDYH�GL�SUHVWLWR�SHU�OD�IRUPD]LRQH�GL�DLXROH��SLD]]ROH��HWF���/D�ODYRUD]LRQH�GRYUj�HVVHUH

HVHJXLWD� QHO� ULVSHWWR� GHOOH� SUHVFUL]LRQL� FRQWHQXWH� QHOOH�1RUPH� 7HFQLFKH��1HO� SUH]]R� q� FRPSUHVR� RJQL� RQHUH� SHU� OD� FDYDWXUD�
O
LQGHQQLWj�GL�FDYD��OD�VHOH]LRQH�H�YDJOLDWXUD�� LO�FDULFR��LO�WUDVSRUWR�SHU�TXDOVLDVL�GLVWDQ]D�VWUDGDOH��OR�VFDULFR�5LPDQH�HVFOXVD�OD
VROD�VLVWHPD]LRQH�GHO�PDWHULDOH�FKH�YHUUj�FRPSHQVDWD�FRQ�OR�VSHFLILFR�SUH]]R�GL�HOHQFR��/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�YROXPH�LQ�RSHUD��7(55$
9(*(7$/(�9$*/,$7$
HXUR��YHQWLRWWR���� Pñ �����

1U����� 3,$17$*,21(�&21�63(&,(�$5%867,9(�5LYHVWLPHQWR�GL�VFDUSDWD�PHGLDQWH�SLDQWDJLRQH�FRQ�LPSLDQWR�GL�VSHFLH�DUEXVWLYH
)�������D DYHQWL�DOWH]]D�GL���������FP��SRVWH�FRQ�OD�GHQVLWj�GL�QXP����SLDQWH�DO�PT��/D�ODYRUD]LRQH�GRYUj�HVVHUH�HVHJXLWD�QHO�ULVSHWWR�GHOOH

SUHVFUL]LRQL� FRQWHQXWH� QHOOH� 1RUPH� 7HFQLFKH�� 1HO� SUH]]R� q� FRPSUHVR� RJQL� RQHUH� SHU� OD� SUHSDUD]LRQH� GHO� WHUUHQR�� OD
FRQFLPD]LRQH�H�OH�FXUH�FROWXUDOL�ILQR�DO�FROODXGR��/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�OD�VXSHUILFLH�HIIHWWLYDPHQWH�ULYHVWLWD�D�FRPSOHWR�DWWHFFKLPHQWR�FHUWLILFDWD�GDO
FROODXGR��3,$17$*,21(�&21�63(&,(�$5%867,9(
HXUR��WUHQWDFLQTXH���� P� �����

1U����� $%%$77,0(172�',�$/%(5,�$'8/7,���7,32�$�&+,20$�(63$16$�$EEDWWLPHQWR�GL�DOEHUL�DGXOWL�LQ�DGLDFHQ]D�DOOD�VHGH
)��������L VWUDGDOH� R� LQ� DUHD� SURVSLFLHQWH� D� TXHVWD�� /D� ODYRUD]LRQH� GRYUj� HVVHUH� HVHJXLWD� QHO� ULVSHWWR� GHOOH� SUHVFUL]LRQL� FRQWHQXWH� QHOOH

1RUPH� 7HFQLFKH�� 1HO� SUH]]R� q� FRPSUHVR� RJQL� RQHUH� SHU� O
DWWUH]]DWXUD� HG� L� PH]]L� PHFFDQLFL� QHFHVVDUL�� OD� UDFFROWD� HG� LO
FRQIHULPHQWR� GHO�PDWHULDOH� GL� ULVXOWD�5LPDQH� HVFOXVR� LO� VROR� RQHUH� GL� VPDOWLPHQWR� GHO� ULILXWR� OHJQRVR� H� GHOOD� ULPR]LRQH� GHO
FHSSR�� /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��/D
ODYRUD]LRQH�VDUj�FRQWDELOL]]DWD�SHU�LQWHUR��VHQ]D�DOFXQD�GHGX]LRQH�VH�OD�SLDQWD�ULVXOWD�HVVHUH�DG�XQD�GLVWDQ]D�GDO�FLJOLR�VWUDGDOH
ELWXPDWR� QRQ� VXSHULRUH� D� ����� PO�� LQGLSHQGHQWHPHQWH� GDOOD� VXD� DOWH]]D� K�� R� QRQ� VXSHULRUH� DG� K���� $%%$77,0(172� ',
$/%(5,�$'8/7,���7,32�$�&+,20$�$�3,5$0,'(�3(5�$/7(==(�2/75(����PO�),12�$����PO
HXUR��WUHFHQWRVHWWDQWDFLQTXH���� FDG ������

1U����� )251,785$� (� 0(66$� $� ',025$� (66(1=(� )RUQLWXUD� H� PHVVD� D� GLPRUD� GHOOH� VHJXHQWL� HQWLWj� ERWDQLFKH�� FRPH� GD
)��������D SDUWLFRODUL�FRVWUXWWLYL�H�VHFRQGR�OH�SUHVFUL]LRQL�GHOOH�1RUPH�7HFQLFKH��7XWWH�OH�SLDQWH�VDUDQQR�HVHQWL�GD�WDJOL�GL�SRWDWXUD�VH�QRQ

TXHOOL�DSSURYDWL�GDOOD�'��/���q�FRPSUHVD�QHO�SUH]]R�O
HVHFX]LRQH�GHOOD�PDQXWHQ]LRQH�H�OD�JDUDQ]LD�GL�DWWHFFKLPHQWR�SHU�DQQL��
�XQR��GDOOD�GDWD�GL�XOWLPD]LRQH�GHL� ODYRUL��/
LPSUHVD�GRYUj�HIIHWWXDUH� OD�SLFFKHWWDWXUD�GHOOH�SLDQWH�� LO�WUDFFLDPHQWR�GHOOH�DLXROH
FRPH� GD� HODERUDWL� GL� SURJHWWR� H� OH� SUHVFUL]LRQL� GHOOD� '�� /�� �� SHU� OH� GLYHUVH� WLSRORJLH� YHJHWDOL�� OD� IDVFLDWXUD� GHO� WURQFR� VLQR
DOO
LPSDOFDWXUD�VX�LQGLFD]LRQH�GHOOD�'��/��LO�WXWRUDJJLR��OD�SRVD�GHOO
DQHOOR�GL�SURWH]LRQH�LQ�PDWHULDOH�ULJLGR�DOOD�EDVH�GHO�FROOHWWR�
OD�SDFFLDPDWXUD��O
LUULJD]LRQH��OD�FRQFLPD]LRQH�H�OD�VRVWLWX]LRQH�LQ�FDVR�GL�IDOODQ]H�GL�TXDOVLDVL�PRWLYR��,O�GLUHWWRUH�GHL�ODYRUL�VL
ULVHUYD�GL�HIIHWWXDUH�FRQWUROOL�VXOOD�TXDOLWj��GLPHQVLRQL�H�TXDQWLWj��GHJOL�DSSDUDWL�UDGLFDOL�DQFKH�PHGLDQWH�DSHUWXUD��D�FDPSLRQH�
GHOOD� ]ROOD�� ,� WXWRUL� VDUDQQR� LQ� OHJQR� VFRUWHFFLDWR� H� WUDWWDWR� D� SUHVVLRQH� LQ� DXWRFODYH� H� FRQ� VRVWDQ]H� LPSXWUHVFLELOL�� DYHQWL� XQ
GLDPHWUR�GL�������FP�H�XQ�DOWH]]D�QRQ� LQIHULRUH�D�P�������&RPSUHVR�QHO�SUH]]R�OD�GLVWULEX]LRQH��H�VXFFHVVLYR� ULFDULFR��GL�XQR
VWUDWR�GL�SDFFLDPDWXUD�GL�FRUWHFFLD�GL�FRQLIHUD�GHOOR�VSHVVRUH�GL�FP�����VX� WXWWD� OD� VXSHUILFLH�RFFXSDWD�GDOOH�PDVVH�DUEXVWLYH�
SUHYLD� ODYRUD]LRQH�GHO� WHUUHQR� H�DOOD� EDVH�GHJOL�DOEHUL��6L� LQWHQGRQR� LQROWUH� FRPSUHVL�QHO� SUH]]R� �� LQWHUYHQWL� �GXH��GL�GLVHUER
VHOHWWLYR�FRQ�GLVVHFFDQWH�SHU�XQD�VXSHUILFLH�GL�PT����DOOD�EDVH�GHJOL�DOEHUL�SRVWL�D�GLPRUD��DO�ILQH�GL�FRQWHQHUH�OR�VYLOXSSR�GHOOH
LQIHVWDQWL����&DWHJRULD�HVHPSODUH��UDGLFL�LQ�]ROOD��FLUFRQIHUHQ]D�IXVWR�FP�����������FKLRPD�UHJRODUH��IXVWR�XQLFR��LPSDOFDWXUD�D�P�
�������������/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�
)251,785$�(�0(66$�$�',025$�(66(1=(���3/$7$186�;�$&(5,)2/,$
HXUR��GXHFHQWRWUHQWDXQR���� FDG ������
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1U����� &+,86,12� &/$66(�%� ���� ,1�*+,6$�6)(52,'$/(�� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FKLXVLQR� SHU� SR]]HWWL� GL� FDOFHVWUX]]R
)��������D DUPDWR�YLEUDWR� LQ�JKLVD�VIHURLGDOH�FRQ�FODVVH�%�����VHFRQGR�OH�QRUPH�81,�(1������/D� ODYRUD]LRQH�GRYUj�HVVHUH�HVHJXLWD�QHO

ULVSHWWR�GHOOH�SUHVFUL]LRQL�FRQWHQXWH�QHOOH�1RUPH�7HFQLFKH��1HO�SUH]]R�q�FRPSUHVR�RJQL�RQHUH�SHU�OD�IRUQLWXUD�H�SRVD�LQ�RSHUD
GHO�FRQWURWHODLR��OD�VLJLOODWXUD�H�WXWWL�JOL�RQHUL�QHFHVVDUL�SHU�GDUH�LO�ODYRUR�ILQLWR�D�SHUIHWWD�UHJROD�G
DUWH��1HO�SUH]]R�q�FRPSUHVD�OD
PDUFKLDWXUD�D�ULOLHYR�GHO�SURGRWWR�FRQ�LQGLFDWR��QRUPH�GL�ULIHULPHQWR��81,�(1�������FODVVH�GL�UHVLVWHQ]D��PDUFKLR�IDEEULFDQWH�H
VLJOD�GHOO
HQWH�GL�FHUWLILFD]LRQH��/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��3(5�32==(772�',0(16,21,�,17(51(���[���FP
HXUR��VHVVDQWDRWWR���� FDGDXQR �����

1U����� &$92�*,$//2�9(5'(�3(5�/$�/,1($�',�7(55$�,62/$72�)RUQLWXUD� H�SRVD� LQ�RSHUD�GL�FDYR� LQ�HODVWRPHUR� UHWLFRODWR
)��������F TXDOLWj�*���FRQGXWWRUH� LQ� UDPH�VWDJQDWR��QRQ�SURSDJDQWH� O
LQFHQGLR�� D� EDVVD� HPLVVLRQH� GL� DORJHQL��JDV� WRVVLFL� H� IXPL�RSDFKL�

FRQIRUPH� DOOH� QRUPH� &(,� �����,,�� ������� &(,� ������� &(,� ������� /D� ODYRUD]LRQH� GRYUj� HVVHUH� HVHJXLWD� QHO� ULVSHWWR� GHOOH
SUHVFUL]LRQL� FRQWHQXWH� QHOOH� 1RUPH� 7HFQLFKH�� ,O� FDYR� GRYUj� SRVVHGHUH� OH� VHJXHQWL� FDUDWWHULVWLFKH� WHFQLFKH��� WHPSHUDWXUD� GL
IXQ]LRQDPHQWR�� ���&��� WHPSHUDWXUD� GL� FRUWRFLUFXLWR�� ����&�0DUFDWXUD� VWDPSLJOLDWD��&(,� ������ ,,�� &(,� ������� ,04�3RVWR� LQ
RSHUD�HQWUR�WXED]LRQL�H�R�FDQDOL]]D]LRQL�SUHGLVSRVWH��FRPSOHWR�GL�FDSLFRUGD��WHUPLQD]LRQL��VLJODWXUH��PRUVHWWLHUH�GL�FROOHJDPHQWR
QHOOH�YDULH�VFDWROH�GL�GHULYD]LRQH�H�TXDQW
DOWUR�QHFHVVDULR�SHU�O
LQVWDOOD]LRQH�HG�LO�FROOHJDPHQWR�D�UHJROD�G
DUWH��/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��&$92�*,$//2�9(5'(�3(5
/$�/,1($�',�7(55$�,62/$72���7,32�1��*��.���6(=���[��PPT
HXUR��GXH���� P ����

1U����� 6%5$&&,2� ,1� $&&,$,2� /$0,1$72� (� =,1&$72� 68� 3$/2� 3(5� ,//80,1$=,21(� )RUQLWXUD� H� SRVD� LQ� RSHUD
)��������D FRPSUHQVLYR�GHL�PDWHULDOL�LGRQHL�SHU�LO�ILVVDJJLR�GHOOR�VWHVVR�DOOD�WHVWD�GHO�SDOR�FRQ�DQHOOR�GL�FROOHJDPHQWR��/D�ODYRUD]LRQH�GRYUj

HVVHUH�HVHJXLWD�QHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�FRQWHQXWH�QHOOH�1RUPH�7HFQLFKH��&RPSUHVR�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH
O
RSHUD�ILQLWD�H�IXQ]LRQDQWH�D�SHUIHWWD�UHJROD�G
DUWH��/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��6%5$&&,2�,1�$&&,$,2�/$0,1$72�(�=,1&$72�68�3$/2�3(5�,//80,1$=,21(��
6,1*2/2
HXUR��FHQWRFLQTXDQWDVHL���� FDG ������

1U����� 3$/2� '$� /$0,(5$� 7521&2&21,&2� ',5,772� 6(=�� &,5&2/$5(� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� SDOR� GD� ODPLHUD� LQ
)��������L DFFLDLR�6�����VWDPSDWR�H�VDOGDWR�LQ�ORQJLWXGLQDOH��]LQFDWR�D�FDOGR�LQ�DFFRUGR�DOOD�QRUPD�81,�(1�����FRQ�GLDPHWUR�LQ�VRPPLWj

GL� ��� PP�� /D� ODYRUD]LRQH� GRYUj� HVVHUH� HVHJXLWD� QHO� ULVSHWWR� GHOOH� SUHVFUL]LRQL� FRQWHQXWH� QHOOH� 1RUPH� 7HFQLFKH�� ,O� SDOR� q
FRPSOHWR�GL�� ��DVROH�SHU�PRUVHWWLHUD�HG�LQJUHVVR�FDYL����SLDVWULQD�GL�PHVVD�D� WHUUD�H�DWWDFFR�SHU�DUPDWXUD�&RPSUHVR�RJQL�DOWUR
RQHUH� H� PDJLVWHUR� SHU� GDUH� O
RSHUD� ILQLWD� H� IXQ]LRQDQWH� D� SHUIHWWD� UHJROD� G
DUWH�� /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�� 3$/2� '$� /$0,(5$� 7521&2&21,&2
',5,772�6(=��&,5&2/$5(���/ ������P�+ �����P�63(6625( ��PP�',$0��%$6( ����PP
HXUR��QRYHFHQWRGLHFL���� FDG ������

1U����� $50$785$�675$'$/(�&,&/23('21$/(�$�/('�',�)250$�3,$1$B$UPDWXUD�VWUDGDOH�FLFORSHGRQDOH�FRQ�ODPSDGH�D
)���������� /('� FRPSRVWD�GD��&RUSR� H� WHODLR� LQ� DOOXPLQLR� SUHVVRIXVR� H� GLVHJQDWL� FRQ� VH]LRQH� D� EDVVLVVLPD� VXSHUILFLH� GL� HVSRVL]LRQH� DO

YHQWR�� $OHWWH� GL� UDIIUHGGDPHQWR� LQWHJUDWH� QHOOD� FRSHUWXUD��$WWDFFR� SDOR� LQ� DOOXPLQLR� SUHVVRIXVR�� SURYYLVWR� GL� JDQDVFH� SHU� LO
EORFFDJJLR� GHOO
DUPDWXUD� VHFRQGR� GLYHUVH� LQFOLQD]LRQL�� 2ULHQWDELOH� GD� ��� D� ���� SHU� DSSOLFD]LRQL� D� IUXVWD� H� GD� ��� D� ���� SHU
DSSOLFD]LRQH�D�WHVWD�SDOR��3DVVR�GL�LQFOLQD]LRQH�GL����LGRQHR�SHU�SDOL�GL�GLDPHWUR������PP��'LIIXVRUH�LQ�YHWUR�SLDQR�WUDVSDUHQWH
VS���PP�WHPSHUDWR�UHVLVWHQWH�DJOL�VKRFN�WHUPLFL�H�DJOL�XUWL��81,�(1����������������9HUQLFLDWXUD�D�SROYHUH�FRQ�UHVLQD�D�EDVH�GL
SROLHVWHUH� UHVLVWHQWH�DOOD�FRUURVLRQH�HG�DOOH�QHEELH�VDOLQH��2WWLFD�PRGXODUH�FRQ� ODPSDGH�D�OHG�LQ�SROLFDUERQDWR�PHWDOOL]]DWR�DG
DOWR�UHQGLPHQWR��DGDWWD�DG�RWWHQHUH�L�ULVXOWDWL�LOOXPLQRWHFQLFL�VSHFLILFL�SHU�OD�JHRPHWULD�GHOOD�VWUDGD��3LDVWUD�OHG�H�GULYHU�IRUQLWL�GL
GLVSRVLWLYR�DXWRPDWLFR�GL�FRQWUROOR�GHOOD�WHPSHUDWXUD��1HO�FDVR�GL�LQQDO]DPHQWR�LPSUHYLVWR�GHOOD�WHPSHUDWXUD�GHO�/('�LO�VLVWHPD
GHYH� DEEDVVDUH� LO� IOXVVR� OXPLQRVR� SHU� ULGXUUH� OD� WHPSHUDWXUD� GL� HVHUFL]LR� JDUDQWHQGR� VHPSUH� LO� FRUUHWWR� IXQ]LRQDPHQWR�
$SSDUHFFKLR�GRWDWR�GL�GLRGR�GL�SURWH]LRQH�FRQWUR�OH�VRYUDWHQVLRQL��&DEODJJLR�HOHWWURQLFR�SHU�VLVWHPL�����9��$OWD�UHVLVWHQ]D�DL
SLFFKL�GL�WHQVLRQH��&RPSOHWR�GL�FRQQHWWRUH�VWDJQR�,3���SHU�LO�FROOHJDPHQWR�DOOD�OLQHD��6H]LRQDWRUH�GL�VHULH�LQ�GRSSLR�LVRODPHQWR
FKH�LQWHUURPSH�O
DOLPHQWD]LRQH�HOHWWULFD�DOO
DSHUWXUD�GHOOD�FRSHUWXUD��)OXVVR�OXPLQRVR��GD������D������OP�7HPSHUDWXUD�GL�FRORUH�
GD������D�����.�&DUDWWHULVWLFKH��$UPDWXUD�GL�IRUPD�SLDQD�UHWWDQJRODUH��$OWH]]D��GD�����D�����PP�OXQJKH]]D��GD�����D�����
PP�ODUJKH]]D��GD�����D�����PP��3HVR�0D[������.J��&ODVVH�GL�LVRODPHQWR�,,��*UDGR�GL�SURWH]LRQH�PLQLPR�,3�����0DUFDWXUD
&(��1RUPH�GL�ULIHULPHQWR��&(,�(1�����������('��&(,��������&(,�(1�������������('��&(,��������&(,�(1�������������('
�&(,��������&(,�(1�����������$���&(,�������9���&(,�(1�����������$���&(,�������9���&RPSDWLELOH�FRQ�OD�QRUPDWLYD�81,
������ �,QTXLQDPHQWR� OXPLQRVR��� /
DUPDWXUD� GRYj� HVVHUH� FRPSOHWD� GL�� �� DUPDWXUD� F�V�G��� �� ODPSDGD� D� /('�� �� FDEODJJLR�� �
TXDQW
DOWUR�q�QHFHVVDULR�SHU�XOWLPDUH�LO�ODYRUR�D�UHJROD�G
DUWH��$50$785$�675$'$/(�$�/('�',�)250$�3,$1$�3RWHQ]D
���:�)OXVVR�OXPLQRVR������OP
HXUR��PLOOHFHQWRQRYDQWDQRYH���� FDG ��������

1U����� $50$785$�675$'$/(�&,&/23('21$/(�$�/('�',�)250$�3,$1$��
)���������� $UPDWXUD� VWUDGDOH�FLFORSHGRQDOH� FRQ� ODPSDGH� D� /('� FRPSRVWD� GD�� &RUSR� H� WHODLR� LQ� DOOXPLQLR� SUHVVRIXVR� H� GLVHJQDWL� FRQ

VH]LRQH� D� EDVVLVVLPD� VXSHUILFLH� GL� HVSRVL]LRQH� DO� YHQWR�� $OHWWH� GL� UDIIUHGGDPHQWR� LQWHJUDWH� QHOOD� FRSHUWXUD�� $WWDFFR� SDOR� LQ
DOOXPLQLR�SUHVVRIXVR��SURYYLVWR�GL�JDQDVFH�SHU�LO�EORFFDJJLR�GHOO
DUPDWXUD�VHFRQGR�GLYHUVH�LQFOLQD]LRQL��2ULHQWDELOH�GD����D����
SHU�DSSOLFD]LRQL�D�IUXVWD�H�GD����D�����SHU�DSSOLFD]LRQH�D�WHVWD�SDOR��3DVVR�GL�LQFOLQD]LRQH�GL����LGRQHR�SHU�SDOL�GL�GLDPHWUR����
��PP��'LIIXVRUH�LQ�YHWUR�SLDQR�WUDVSDUHQWH�VS���PP�WHPSHUDWR�UHVLVWHQWH�DJOL�VKRFN�WHUPLFL�H�DJOL�XUWL��81,�(1���������������
9HUQLFLDWXUD� D� SROYHUH� FRQ� UHVLQD� D� EDVH� GL� SROLHVWHUH� UHVLVWHQWH� DOOD� FRUURVLRQH� HG� DOOH� QHEELH� VDOLQH�� 2WWLFD� PRGXODUH� FRQ
ODPSDGH� D� OHG� LQ� SROLFDUERQDWR�PHWDOOL]]DWR� DG� DOWR� UHQGLPHQWR�� DGDWWD� DG� RWWHQHUH� L� ULVXOWDWL� LOOXPLQRWHFQLFL� VSHFLILFL� SHU� OD

&200,77(17(��&RPXQH�GL�3DGRYD



SDJ����

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

JHRPHWULD� GHOOD� VWUDGD�� 3LDVWUD� OHG� H� GULYHU� IRUQLWL� GL� GLVSRVLWLYR� DXWRPDWLFR� GL� FRQWUROOR� GHOOD� WHPSHUDWXUD�� 1HO� FDVR� GL
LQQDO]DPHQWR�LPSUHYLVWR�GHOOD�WHPSHUDWXUD�GHO�/('�LO� VLVWHPD�GHYH�DEEDVVDUH� LO� IOXVVR�OXPLQRVR�SHU�ULGXUUH�OD�WHPSHUDWXUD�GL
HVHUFL]LR� JDUDQWHQGR� VHPSUH� LO� FRUUHWWR� IXQ]LRQDPHQWR�� $SSDUHFFKLR� GRWDWR� GL� GLRGR� GL� SURWH]LRQH� FRQWUR� OH� VRYUDWHQVLRQL�
&DEODJJLR� HOHWWURQLFR� SHU� VLVWHPL� ����9�� $OWD� UHVLVWHQ]D� DL� SLFFKL� GL� WHQVLRQH�� &RPSOHWR� GL� FRQQHWWRUH� VWDJQR� ,3��� SHU� LO
FROOHJDPHQWR� DOOD� OLQHD�� 6H]LRQDWRUH� GL� VHULH� LQ� GRSSLR� LVRODPHQWR� FKH� LQWHUURPSH� O
DOLPHQWD]LRQH� HOHWWULFD� DOO
DSHUWXUD� GHOOD
FRSHUWXUD��)OXVVR� OXPLQRVR��GD������D������OP�7HPSHUDWXUD�GL�FRORUH��GD������D�����.�&DUDWWHULVWLFKH��$UPDWXUD�GL�IRUPD
SLDQD�UHWWDQJRODUH��$OWH]]D��GD�����D�����PP�OXQJKH]]D��GD�����D������PP�ODUJKH]]D��GD�����D�����PP��3HVR�0D[������.J�
&ODVVH�GL�LVRODPHQWR�,,��*UDGR�GL�SURWH]LRQH�PLQLPR�,3�����0DUFDWXUD�&(��1RUPH�GL�ULIHULPHQWR��&(,�(1�����������('��&(,
�������&(,�(1� ������������('��&(,��������&(,�(1�������������('��&(,��������&(,�(1�����������$���&(,�������9��
&(,�(1�����������$���&(,�������9���&RPSDWLELOH�FRQ� OD�QRUPDWLYD�81,������� �,QTXLQDPHQWR�OXPLQRVR���/
DUPDWXUD�GRYj
HVVHUH�FRPSOHWD�GL�� ��DUPDWXUD�F�V�G��� ��ODPSDGD�D�/('�� ��FDEODJJLR�� ��TXDQW
DOWUR�q�QHFHVVDULR�SHU�XOWLPDUH� LO� ODYRUR�D� UHJROD
G
DUWH��$50$785$�675$'$/(�$�/('�',�)250$�3,$1$�3RWHQ]D�����:�)OXVVR�OXPLQRVR�������OP
HXUR��GXHPLODGXHFHQWRQRYDQWDTXDWWUR���� FDG ��������

1U����� 0DVVHOOL�DOYHRODUL� LQ�FDOFHVWUX]]R�GL�FHPHQWR�SHU�SDYLPHQWD]LRQL�FRPSRQLELOL�HUERVH� FDUUHJJLDELOL��GHOOH�GLPHQVLRQL� VWDQGDUG
)����������� PLQLPH�GL����[����PP�H�GHOOR�VSHVVRUH�PLQLPR�GL����PP��FRORUDWL
� HXUR��YHQWLQRYH���� PT �����

1U����� 6&$92�$�6(=,21(�5,675(77$�6FDYR�D�VH]LRQH� ULVWUHWWD�� LQ� WHUUHQR�RUGLQDULR�GL�TXDOVLDVL�QDWXUD�H�FRQVLVWHQ]D��DQFKH� LQ
*��������E SUHVHQ]D�G
DFTXD��HVHJXLELOH�FRQ�PH]]L�PHFFDQLFL��HVFOXVD�OD�URFFLD��FRPSUHVD�O
HVWUD]LRQH�GL�PDVVL�WURYDQWL�GL�YROXPH�ILQR�D�PF

�������JOL�RQHUL�SHU� OD� ULPR]LRQH�GL�PDQXIDWWL�GL� TXDOVLDVL�JHQHUH�GL�YROXPH�ILQR�D�PF��������SHU� LO� WDJOLR�HG�HVWLUSD]LRQH� GL
SLDQWH� H� FHSSDLH�� JOL� RQHUL� SHU� JOL� HYHQWXDOL� DJJRWWDPHQWL� GHOO¶DFTXD� GL� IDOGD� GDO� IRQGR� VFDYR� �HVFOXVR� VROR� O¶LPSLDQWR� ZHOO�
SRLQW��� OH� 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�R�GHOOD� IUHVDWXUD� GHOOH� SDYLPHQWD]LRQL�� &RPSUHVD� OD� OLYHOOD]LRQH� GHL�SLDQL�GL� VFDYR�� LO�GHSRVLWR�D
ILDQFR�GHOOR�VFDYR�GHO�PDWHULDOH�H�O¶HYHQWXDOH�SDOHJJLDPHQWR�DOO¶LQWHUQR�GHOO¶DUHD�GL�FDQWLHUH��6RQR�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��� (
� FRPSUHVR� SXUH� O
RQHUH� GHOOD� GHPROL]LRQH� H� GHO� SHUIHWWR� ULSULVWLQR� GHL� IRVVL� GL� JXDUGLD� LQ� WHUUD� EDWWXWD
LQWHUHVVDWL�GDL�ODYRUL��QRQFKq�LO�SHUIHWWR�ULSULVWLQR�GHO�SLDQR�GL�FDPSDJQD�FRQ�PH]]L�PHFFDQLFL��(¶�HVFOXVR�O
RQHUH�GHO�WUDVSRUWR
GHO� PDWHULDOH� GL� ULVXOWD� R� QRQ� ULWHQXWR� LGRQHR� GDOOD� '�/�� H� OD� UHODWLYD� LQGHQQLWj� GL� GLVFDULFD�� (¶� FRPSUHVR� O
RQHUH� GHOOD
VHOH]LRQDWXUD�GHO�PDWHULDOH�GL�VFDYR�ILQR�H�SULYR�GL�VDVVL�SHU�LO�ULWRPEDPHQWR�GHOOH�WXED]LRQL��ODGGRYH�LO�WHUUHQR�VLD�ULXWLOL]]DELOH�
,O�YROXPH�GL�VFDYR�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�� 6L
FRPSUHQGRQR�QHO�SUH]]R�WXWWL�JOL�RQHUL�GHULYDQWL�GD�TXDOVLDVL�PDJJLRUD]LRQH�GL�VH]LRQH��ROWUH�OH�VH]LRQL�WLSR�DOOHJDWH��OHJDWH�DOOD
SRVD�GHL�SR]]HWWL�GL� OLQHD��ROWUH�FKH�DOOD�QDWXUD�GHO� WHUUHQR��DOOD�SUHVHQ]D�G
DFTXD��GL� 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��6&$92�$
6(=,21(�5,675(77$�,1�$5($�$*5,&2/$��$5($�$�9(5'(�2�675$'$�%,$1&$���ILQR�D�����P�GL�SURIRQGLWj
HXUR��TXLQGLFL���� Pñ �����

1U����� )251,785$�(�326$�',�78%$=,21,�,1�3($'�3(����31�����6'5�����)RUQLWXUD�H�SRVD�GL�WXED]LRQL�LQ�SROLHWLOHQH�DG�DOWD
*��������D GHQVLWj�3(����� �VLJPD�����DWRVVLFKH� LGRQHH�SHU� LO� WUDVSRUWR�GL�DFTXD�SRWDELOH�H�GD�SRWDELOL]]DUH��H�R�SHU� LO� WUDVSRUWR�GL� IOXLGL

DOLPHQWDUL�LQ�SUHVVLRQH��FRQ�FODVVH�GL�SUHVVLRQH�31���EDU��6'5������/H�WXED]LRQL�GRYUDQQR�HVVHUH�SURGRWWH�GD�D]LHQGH�RSHUDQWL
LQ�UHJLPH�GL�JHVWLRQH�GHOOD�TXDOLWj�81,�(1�,62�������FHUWLILFDWH�GD�LVWLWXWR�WHU]R��FRQIRUPL�DOOD�QRUPD�81,�(1���������H�DOOH
SUHVFUL]LRQL�LJLHQLFR�VDQLWDULH�'�0��Q������GHO������������SHU�LO� WUDVSRUWR�GL�OLTXLGL�DOLPHQWDUL��/H�WXED]LRQL�GRYUDQQR�LQROWUH
ULSRUWDUH�LQ�PRGR�YLVLELOH�HG�LQGHOHELOH��OD�PDUFDWXUD�SUHYLVWD�GDOOD�QRUPD�81,�(1�������HG�LQ�SDUWLFRODUH��PDUFKLR�R�QRPH�GHO
SURGXWWRUH��PDUFKLR� ,,3� R� GL�DOWUR� HQWH�FHUWLILFDWRUH�� WLSR� GL� SROLHWLOHQH��SUHVVLRQH� QRPLQDOH�31�HVSUHVVD� LQ�EDU�� YDORUH�6'5�
GLDPHWUR� HVWHUQR� H� VSHVVRUH� GHOOD� SDUHWH� HVSUHVVH� LQ� PP�� GDWD� H� WXUQR� GL� SURGX]LRQH�� 1HO� SUH]]R� VL� LQWHQGH� FRPSUHVR� H
FRPSHQVDWR�O¶RQHUH�SHU����LO�WUDVSRUWR�GHO�PDWHULDOH�LQ�FDQWLHUH��OR�VFDULFR�H�OR�VILODPHQWR�OXQJR�OD�WULQFHD�GL�SRVD����LO�WDJOLR�OR
VIULGR�H�OH�JLXQ]LRQL�PHGLDQWH�VDOGDWXUD����OD�SRVD�LQ�RSHUD�GHOOH�FRQGRWWH�FRQ�LO�FRUUHWWR�DOOLQHDPHQWR�H�FRQ�OH�SHQGHQ]H�VHFRQGR
OH� OLYHOOHWWH�GL�SURJHWWR����OD�IRUQLWXUD�H�SRVD�LQ�RSHUD�GL�WXWWL�L�SH]]L�VSHFLDOL��FXUYH��GHULYD]LRQL��ULGX]LRQL��FROODUL�� VLD�LQWHUUDWL
FKH�DOO¶LQWHUQR�GL�FDPHUHWWH����OD�IRUQLWXUD�H�SRVD�GHO�QDVWUR�GL�VHJQDOD]LRQH����TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D
UHJROD� G¶DUWH� H� VHFRQGR� OH� LQGLFD]LRQL� LPSDUWLWH� GDOOD� 'LUH]LRQH� /DYRUL�� 5HVWD� HVFOXVR� O¶RQHUH� SHU� OD� IRUQLWXUD� H� SRVD� GHO
PDWHULDOH�GL�DOOHWWDPHQWR�H�GL�ULYHVWLPHQWR�GD�FRPSXWDUVL�FRQ� OH� UHODWLYH�YRFL��$� WDO�ILQH�VL�ULFRUGD�O
DSSOLFDELOLWj�GHOO
DUW������
FRPPD� �� GHO� FRGLFH� GHJOL� DSSDOWL� �'�� /JV�� Q�� ��� GHO� ������������� SHU� TXDQWR� ULJXDUGD� OD� OLPLWD]LRQH� DO� ���� LPSRVWD
DOO
LQFLGHQ]D� GHL� SURGRWWL� SURYHQLHQWL� GDL� 3DHVL� 7HU]L� DL� VHQVL� UHJRODPHQWR� 8(� Q�� ��������� GHO� 3DUODPHQWR� (XURSHR� H� GHO
&RQVLJOLR���/
HYHQWXDOH�PDQFDWD�DSSOLFD]LRQH�GHO�VRSUDULFKLDPDWR�YLQFROR�GHYH�HVVHUH�HYLGHQWH�QHO�EDQGR�GL�JDUD��H�GHELWDPHQWH
JLXVWLILFDWD� DOO
$XWRULWj�� WUDVPHWWHQGRQH� OD� UHODWLYD� GRFXPHQWD]LRQH��� )251,785$� (� 326$� ',� 78%$=,21,� ,1
32/,(7,/(1(�31����'(16,7$
�6,*0$����31����'1����PP
HXUR��TXLQGLFL���� P �����

1U����� )25,1785$�(�326$�,1�23(5$�',�32==(77,�35()$%%5,&$7,�9,%52&2035(66,�',�&/$66(�&�����
,��������DB$ &RPSOHWR� GL� IRQGR� D� WKH� D� VRSSRUWDUH� VRYUDFFDULFR� VWUDGDOH� GL� SULPD� FDWHJRULD� SHU� OR� VPDOWLPHQWR� GHOOH� DFTXH� PHWHRULFKH
QDV� UHDOL]]DWL� LQ� FRQJORPHUDWR� FHPHQWL]LR� YLEUDWR� H� SRVDWL� VXO� PDVVHWWR� GL� VRWWRIRQGR� HUL� ILDQFKL� GLFL� /6� GL� VSHVVRUH� PHGLR
���� FHQWLPHWUL����FRQ�SUHGLVSRVL]LRQL�DWWH�DOO¶LQQHVWR�GHOOH�WXED]LRQL�GL�FROOHJDPHQWR�H�VFDULFR�VRQR�FRPSUHVL�QHO�SUH]]R�

�OR�VFDYR�SHU�LO�SRVL]LRQDPHQWR�GHO�SR]]HWWR���
�O¶2QHUH�GHJOL�LQQHVWL�GHOOH�WXED]LRQL�LQ�HQWUDWD�LQ�XVFLWD
��WXWWL�JOL�RQHUL�QHFHVVDUL�SHU�GDUH�ODYRUR�ILQLWR�D�SHUIHWWD�UHJROD�G¶DUWH��'LPHQVLRQL�LQWHUQH���[���FP��K� ����FP
HXUR��FHQWRGXH���� FDG ������

1U����� &(67,12�3257$5,),87,�$�)250$�&,/,1'5,&$�,1�/$0,(5$�'¶$&&,$,2�5,9(67,72�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL
/���������� FHVWLQR�SRUWDULILXWL�D�IRUPD�FLOLQGULFD�FRPSUHQVLYR�GL�SDOHWWR�GL�VRVWHJQR�LQ�WXER�WRQGR�GL�DFFLDLR������PP�H�DOWH]]D�FP�����

'RWDWR�GL�WHWWXFFLR�VXSHULRUH�FRVWLWXLWR�GD�GLVFR�ERPEDWR�D�ODPLHUD�VWDPSDWD��&HVWLQR�FLOLQGULFR�LQ�ODPLHUD�GL�DFFLDLR�VDJRPDWD�
5LYHVWLWR�FRQ�IDVFH�LQ�OHJQR�GL�LURNR��'RWDWR�GL�DQHOOR�IHUPDVDFFR�ULEDOWDELOH��,QWHUDPHQWH�]LQFDWR��6EORFFDJJLR�GHO�FHVWLQR�FRQ
FKLDYH�D�EUXJROD� IRUQLWD� LQ�GRWD]LRQH��6JDQFLDPHQWR�H� ULEDOWDPHQWR�FRQ�FKLDYH�D�EUXJROD� IRUQLWD� LQ� GRWD]LRQH��9HUQLFLDWXUD�D

&200,77(17(��&RPXQH�GL�3DGRYD
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IRUQR�D������&��&DSDFLWj�OLWUL����FLUFD��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�GL�VFDYR��ULSULVWLQR�GHO�WHUUHQR
FRQ�VPDOWLPHQWR�GHO�PDWHULDOH�GL�ULVXOWD�D�GLVFDULFD�DXWRUL]]DWD�RQHUL� LQFOXVL��RJQL�DOWUR�RQHUH�H�SURYYLVWD�DFFHVVRULD�FRPSUHVL
SHU�GDUH� LO� ODYRUR� ILQLWR�D�SHUIHWWD� UHJROD�G¶DUWH�� )251,785$�(�0217$**,2�',�&(67,12�3257$5,),87,�$�)250$
&,/,1'5,&$�,1�/$0,(5$�'¶$&&,$,2�5,9(67,72�
HXUR��GXHFHQWRQRYDQWDXQR���� FDG ������

1U����� &(6721(�&21�67587785$�3257$17(� ,1�78%2/$5,�'¶$&&,$,2�&859$7,�)RUQLWXUD�H� SRVD� LQ�RSHUD�GL�FHVWRQH
/���������� UHDOL]]DWR� FRQ� VWUXWWXUD� SRUWDQWH� LQ� WXERODUL� GL� DFFLDLR� FXUYDWL� VHQ]D� VSLJROL� VXOOD� TXDOH� VRQR� VDOGDWH� TXDWWUR� SDUHWL� ODWHUDOL� LQ

ODPLHUD�]LQFDWD��5LYHVWLPHQWR�GL�WXWWH�OH�SDUHWL�FRQ�IDVFH�YHUWLFDOL�D�VH]LRQH�UHWWDQJRODUH�LQ�OHJQR�GL�SLQR�QRUGLFR�LPSUHJQDWR�LQ
DXWRFODYH�FRQ�VDOL�DWRVVLFL�GL�VH]��PP����[�����&RSHUFKLR�LQ�ODPLHUD�]LQFDWD�VDJRPDWD�H�ERUGDWD�FRQ�DSHUWXUD�PHGLDQWH�FHUQLHUH�
9HUQLFLDWXUD�D�IRUQR������&��&RORUH�VFHOWR�GDOOD�'�/��&DSDFLWj�OLWUL�����FLUFD��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL
RQHUL�GL� VFDYR�� ULSULVWLQR� GHO� WHUUHQR� FRQ� VPDOWLPHQWR� GHO�PDWHULDOH� GL� ULVXOWD� D� GLVFDULFD� DXWRUL]]DWD� RQHUL� LQFOXVL�� RJQL� DOWUR
RQHUH�H�SURYYLVWD�DFFHVVRULD�FRPSUHVL�SHU�GDUH�LO�ODYRUR�ILQLWR�D�SHUIHWWD�UHJROD�G¶DUWH��)251,785$�(�326$�,1�23(5$�',
&(6721(�5($/,==$72�&21�67587785$�3257$17(�,1�78%2/$5,�'
$&&,$,2�&859$7,
HXUR��WUHFHQWRVHVVDQWDTXDWWUR���� FDG ������

1U����� 3257$%,&,� $� &,148(� 3267,� �� /81*+(==$� ���� FP� )RUQLWXUD� H� PRQWDJJLR� GL� SRUWDELFL� D� FLQTXH� SRVWL�� LQWHUDPHQWH
/���������� ]LQFDWR�D�FDOGR��5HDOL]]DWR�FRQ�VWUXWWXUD�SRUWDQWH�LQ�WXER�WRQGR�GL�DFFLDLR������PP�H�WUDYHUVH�LQ�WXER�TXDGUR�VH]LRQH�PP����[

���� (OHPHQWL� GL� SDUFKHJJLR� ELFLFOHWWH� LQ� WXER� WRQGR� GL� DFFLDLR� �� ��� PP�� 0XQLWR� GL� SLDVWUH� SHU� DQFRUDJJLR� QHO� WHUUHQR�
'LPHQVLRQL��FP�����[����[����K���RJQL�DOWUR�RQHUH�H�SURYYLVWD�DFFHVVRULD�FRPSUHVL�SHU�GDUH� LO�ODYRUR� ILQLWR�D�SHUIHWWD� UHJROD
G¶DUWH�� )251,785$� (� 0217$**,2� ',� 3257$%,&,� $� &,148(� 3267,�� ,17(5$0(17(� =,1&$72� $� &$/'2�
$**B����
HXUR��GXHFHQWRFLQTXDQWDTXDWWUR���� FDG ������

1U����� 3257$%,&,� $� &,148(� 3267,� ±� /81*+(==$� ���FP� )RUQLWXUD� H� PRQWDJJLR� GL� SRUWDELFL� D� FLQTXH� SRVWL�� LQWHUDPHQWH
/���������� ]LQFDWR�D�FDOGR��5HDOL]]DWR�FRQ�VWUXWWXUD�SRUWDQWH�LQ�WXER�GL�DFFLDLR������PP��HOHPHQWL�GL�SDUFKHJJLR�ELFLFOHWWH�LQ�WXER�WRQGR�GL

DFFLDLR� �� ���PP��0XQLWR� GL� SLDVWUH� SHU� DQFRUDJJLR� QHO� WHUUHQR�� ,QJRPEUR� PD[�� FP� ���� [� ��� [� ��� K��� RJQL� DOWUR� RQHUH� H
SURYYLVWD�DFFHVVRULD�FRPSUHVL�SHU�GDUH�LO�ODYRUR�ILQLWR�D�SHUIHWWD�UHJROD�G¶DUWH��)251,785$�(�0217$**,2�',�3257$%,&,
$�&,148(�3267,��,17(5$0(17(�=,1&$72�$�&$/'2
HXUR��GXHFHQWRYHQWLTXDWWUR���� FDG ������

1U����� 6&$92�(�5,17(552�23(5(�(/(775,&+(�&RPSUHQGHQWH����VFDYR�D�VH]LRQH�REEOLJDWD��FRPSHQVDWR�D�SDUWH���SHU�OD�SRVD�GL
0���������� FRQGRWWH�FRQVLGHUDWR�TXDOVLDVL�GLIILFROWj�GL�ODYRUR�TXDOL�DWWUDYHUVDPHQWL�GL�DOWUL�VHUYL]L��RSSXUH�ODYRUL�GD�HVHJXLUVL�LQ�SURVVLPLWj

GL� FRQGXWWXUH�� IRJQH�� IRJQROL�� JDV�� HFF���� �HVHJXLWR� FRQ� PH]]L� PHFFDQLFL� R� D� PDQR�� OR� VFDYR� D� PDQR� VDUj� HVHJXLWR�� SUHYLR
VRQGDJJL��QHL�WUDWWL�LQGLFDWL�QHJOL�HODERUDWL�JUDILFL�D�FDXVD�GHOOD�SUHVHQ]D�GL�WXED]LRQL�LQWHUUDWH�HVLVWHQWL��GL�PDWHULH�GL�TXDOVLDVL
QDWXUD�H�FRQVLVWHQ]D��DVFLXWWH�R�EDJQDWH��QHOOH�VH]LRQL�ULSRUWDWH�VXOOH�WDYROH�GL�SURJHWWR����OD�GHPROL]LRQH�GL�WURYDQWL�GL�TXDOVLDVL
WLSR� �SLHWUD��PXUDWXUD�� FDOFHVWUX]]R�� HWF�� H� GL� TXDOVLDVL� GLPHQVLRQH�� �� LO� FDULFR�� LO� WUDVSRUWR� H� OR� VFDULFR� D� ULILXWR� D� GLVFDULFD
DXWRUL]]DWD�� D� TXDOVLDVL� GLVWDQ]D�� GHO� PDWHULDOH� GL� ULVXOWD� FKH� QRQ� VDUj� ULXWLOL]]DWR�� �� O
DJJRWWDPHQWR� GL� DFTXD� GL� TXDOVLDVL
SURYHQLHQ]D����SDU]LDOL�GHPROL]LRQL�H�R�ULPR]LRQL�H�VXFFHVVLYL�ULSULVWLQL�GL�PDQXIDWWL�R�HOHPHQWL��DQFKH�GL�SURSULHWj�SULYDWD�TXDOL
DG�HVHPSLR��PXUHWWL��UHFLQ]LRQL��FXQHWWH��FRUGRQDWXUH��HWF��SUHVHQWL�OXQJR�LO�SHUFRUVR�GHO�FDYLGRWWR�R�QHOOH�LPPHGLDWH�DGLDFHQ]H�H
QHFHVVDUL�SHU� OD� SRVD� LQ�RSHUD�GHO� FDYLGRWWR�VWHVVR�QHOOD� SRVL]LRQH� SUHYLVWD�GDO�SURJHWWR�� �� IRUL� VX�TXDOVLDVL� WLSR�GL� VWUXWWXUD�H
ULSULVWLQL��FRPSUHVR�LO�FROOHJDPHQWR�DL�SR]]HWWL�GL�GHULYD]LRQH�����UHDOL]]D]LRQH�GHO�OHWWR�GL�VDEELD�SHU�OD�SRVD�GL�WXED]LRQL����JHWWR
GL�FDOFHVWUX]]R�PDJUR�GL�VRWWRIRQGR��ULQILDQFR�H�FDORWWDWXUD�GHO�FDYLGRWWR��FRPH�SUHYLVWR�QHJOL�HODERUDWL�JUDILFL�GL�SURJHWWR��QHOOH
1RUPH�WHFQLFKH�RYYHUR�GRYH�ULFKLHVWR�GDJOL�(QWL�JHVWRUL�GHL�VRWWRVHUYL]L����LO�ULQWHUUR�GHOOR�VFDYR�H�OD�FRPSDWWD]LRQH�GHOOR�VWHVVR
FRQ�PH]]L�PHFFDQLFL� GXL� DGHJXDWD�SRWHQ]D�� LQ� VWUDWL�GL� VSHVVRUH�QRQ�VXSHULRUH�D� ��� FP�� HVHJXLWR� FRPH� SUHYLVWR�QHOOH� WDYROH
JUDILFKH� R� QHOOH� 1RUPH� WHFQLFKH� GL� SURJHWWR�� �� LO� ULSULVWLQR� GHOOH� SDYLPHQWD]LRQL� HVLVWHQWL�� GL� TXDOVLDVL� WLSR�� TXDOL� DG� HV�
SDYLPHQWD]LRQL�ELWXPLQRVH��FXQHWWH�LQ�FDOFHVWUX]]R��HWF�HVHJXLWR�FRPH�LQGLFDWR�QHJOL�HODERUDWL�GL�SURJHWWR�R�QHOOH�QRPH�WHFQLFKH
DOOHJDWH�� �� LO� ULSULVWLQR� GHOOH� FRQGL]LRQL� VXSHUILFLDOL�SHU� OH� ]RQH�QRQ� SDYLPHQWDWH��TXDOL� EDQFKLQH�HUERVH��DUHH�D�JLDUGLQR��DUHH
ILQLWH�FRQ�JKLDLD��HWF���QDVWUR�GL�LGHQWLILFD]LRQH�ULSRUWDQWH�OD�VFULWWD��FDYR�HOHWWULFR�����RQHUL�SHU�OD�SXOL]LD�DQFKH�JLRUQDOLHUD�GHOOD
VWUDGD����RQHUL�SHU�OD�GHOLPLWD]LRQH�H�OD�VHJQDOD]LRQH�GHO�FDQWLHUH�QRWWXUQH�H�GLXUQH����RQHUL�SHU�O
DGR]LRQH�GL�WXWWL�L�SURYYHGLPHQWL
QHFHVVDUL�SHU�FRQVHQWLUH��DQFKH�GXUDQWH�L�ODYRUL��O
XWLOL]]R�VLFXUR�GHOOD�VWUDGD��GHOOH�DGLDFHQ]H�H�SHUWLQHQ]H�QRQFKq�SHU�FRQVHQWLUH
O
DFFHVVR�DOOH�SURSULHWj�SULYDWH����TXDQW
DOWUR�QHFHVVDULR�DOOD�UHDOL]]D]LRQH�GHO�ODYRUR�D� UHJROD�G
DUWH��/H�FDUDWWHULVWLFKH� WHFQLFKH�
GLPHQVLRQDOL�H�GL�SRVD�LQ�RSHUD�VRQR�ULFDYDELOL�GDL�GLVHJQL�GL�SURJHWWR�H�R�GDOOH�QRUPH�WHFQLFKH�DOOHJDWH��6&$92�(�5,(1752
23(5(�(/(775,&+(�VX�TXDOVLDVL�7LSR�GL�VXSHUILFLH��$**B����
HXUR��TXDUDQWD���� Pñ �����

1U����� ',63(5625(�',�7(55$�'LVSHUVRUH�SURILODWR�GL�WHUUD�LQ�DFFLDLR�]LQFDWR�R�LQ� UDPH�D�FURFH��LQILVVR�QHO�WHUUHQR��ODWR����PP��
0���������� VSHVVRUH� ��PP��� LQILVVR� QHO� WHUUHQR�� FRPSOHWR� GL�PRUVHWWLHUD� H� FROOHJDPHQWR� DOO
DQHOOR� GLVSHUVRUH�� SRVWR� LQ� RSHUD� LQ� SR]]HWWL

SUHGLVSRVWL��&RPSUHVL����GLVSHUVRUH�F�G�V�����SR]]HWWR�LQ�&�$�9��GLP����[��[���FP�FRPSOHWR�GL�FKLXVLQR�G
LVSH]LRQH����LQILVVLRQH
QHO� WHUUHQR�GHO�GLVSHUVRUH�� ��SLDVWULQD�FROOHWWULFH�IRUDWD�GL�GLP�����[��[��PP��SHU�OH�FRQQHVVLRQL�DOOD�UHWH�GL�WHUUD�H�DOOH�FDODWH
GHOO
LPSLDQWR�GL�SURWH]LRQH�FRQWUR�OH�VFDULFKH�DWP����PRUVHWWL�GL�FRQQHVVLRQH����URQGHOOH����FROOHJDPHQWL�DOOD�UHWH�GL�WHUUD�HG�DOOH
FDODWH�� �� VWUDWR� GL�YDVHOOLQD�QHXWUD� SHU� OD� SURWH]LRQH�GHOOH� FRQQHVVLRQL�� �� TXDQW
DOWUR�QHFHVVDULR� DOOD� UHDOL]]D]LRQH�GHO� ODYRUR� D
UHJROD�G
DUWH��',63(5625(�',�7(55$�'LVSHUVRUH�LQ�DFFLDLR�]LQFDWR���[��[��H�K ���P
HXUR��VHWWDQWDVHL���� Q �����

1U����� &21*/20(5$72�&(0(17,=,2�$50$72�3(5�(/(9$=,21,�683(5,25,�DL����FP���0XUR�GL� VRVWHJQR�FRQ� IXQ]LRQH
13B���B�� DQFKH�GL�SDQFKLQD�GL�SDU]LDOH�SHULPHWUD]LRQH�GHO�JLDUGLQR�FRQ�L�FHUFKL�ROLPSLFL�

HXUR��WUHFHQWRVHWWDQWDVHWWH���� P� ������

1U����� $1(//2�2/,03,&2�7,32�$� � LQ� FDOFHVWUX]]R� DUPDWR� JHWWDWR� LQ� RSHUD� IRUPDWR� GD� FRQFL� D� IRUPD� GL� VHWWRUL� FLUFRODUL� SHU� OD
13B��� UHDOL]]D]LRQH� GHL� &(5&+,� 2/,03,&,� VXOOD� FROOLQHWWD� RUQDPHQWDOH� FRVWLWXLWD� GD� WHUUHQR� GL� ULSRUWR� ILQHPHQWH� FRPSDWWDWR

�FRPSXWDWR�D�SDUWH��YHGL�UHODWLYH�YRFL���/
DQHOOR�DVVXPH�XQ�UDJJLR�PHGLR�GL�������P��H�VSLFFD�GDOOD�TXRWD�GL�FDOSHVWLR�FRQ�DOWH]]D
YDULDELOH��YHGL�GLVHJQL�GL�SURJHWWR���/
HVHFX]LRQH�GL�TXHVWR�PDQXIDWWR�SUHYHGH�LO�SUOLPLQDUH�WUDFFLDPHQWR��OR�VFDYR�H�OD�SRVD�GHO
JHWWR�GL�PDJURQH�GL� UHJRODUL]]D]LRQH� GHO� SLDQR� GL�SRVD��'DO� SLDQR� GL� DSSRJJLR� GHO�PDJURQH� LO� FHUFKLR� ROLPSLFR� DVVXPH� XQD
DOWH]]D�SDUL�D����FP�HG�KD�XQD� ODUJKH]]D�SDUL�D����FP�� ,O�PDJURQH�GRYUj�HVVHUH�SUHGLVSRVWR�H�JHWWDWR�RVVHTXLDQGR�OD�FRHUHQWH

&200,77(17(��&RPXQH�GL�3DGRYD
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LQFOLQD]LRQH�GHO�SLDQR�GL�SRVD�GL������FRQ� OD�PHGHVLPD�SHQGHQ]D�GHO�YHUVDQWH�GHOOD�SUHGHWWD�FROOLQD�RUQDPHQWDOH� LQ�SURJHWWR�
/
DQHOOR� VDUj� UHDOL]]DWR� PHGLDQWH� O
XWLOL]]R� GL� FDVVDIRUPH� LQ� OHJQDPH� FRQ� DQGDPHQWR� SODQLPHWULFR� FXUYLOLQHR� �UP ����P�� H
SHUSHQGLFRODUL� ULVSHWWR� DO� SLDQR� GL� SRVD� GHO� PDJURQH� SUHGLVSRVWR� LQFOLQDWR� FRPH� VRSUD� LQGLFDWR� GL� ������ /D� FDVVDIRUPD� GD
XWLOL]]DUH� q� TXHOOD� SHU� JHWWL� GL� FRQJORPHUDWL� FHPHQWL]L� DUPDWL�� OD� ODYRUD]LRQH� FRPSUHQGH� LO� PRQWDJJLR�� O
LPSLHJR� GL� LGRQHL
GLVDUPDQWL�H�OR� VPRQWDJJLR��/D�FDVVDIRUPD�� LQ�WDOXQL�FDVL�XWLOL� DOOD�SHUIHWWD�HVHFX]LRQH�GHOO
RSHUD��SRWUj�HVVHUH� ULXWLOL]]DELOH�LQ
EDVH� DOOH� GLVSRVL]LRQL� GLUHWWDPHQWH� LPSDUWLWH� GDOOD� '�/�� /D� FDVVDIRUPD� GRYUj� HVVHUH� SUHGLVSRVWD� FRQ� �LPSURQWD�� DQJRODUH
�SDUDVSLJROR��QHOOH�HVWHUHPLWj�GHO�JHWWR�D�YLVWD�GHO�SLDQR��ILQLWR���3UHOLPLQDUPHQWH�DO�JHWWR�GL�FOV�GRYUj�HVVHUH�SUHYLVWD�LGRQHD
DUPDWXUD�FRPH�GD�SUHYLVLRQL�GL�SURJHWWR�FRQ� O
DFFXUDWH]]D�GL�SRUUH�PROWD�DWWHQ]LRQH�DJOL�DGHJXDWL� VSHVVRUL�FRSULIHUUR�SUHYLVWL�
6RQR�GD�SUHYHGHUH�JLXQWL�GL�GLODWD]LRQH�GHO�FOV�RJQL���PHWUL�GL�VYLOXSSR�OLQHDUH�GHOO
DQHOOR�LQ�FXL�YDQQR�SUHGLVSRVWL�GHJOL�VSLQRWWL
GL�FROOHJDPHQWR��,�JLXQWL�GHYRQR�HVVHUH�VLJLOODWL�FRQ�VLOLFRQH�D�EDVVR�PRGXOR�GHO�WLSR�YHUQLFLDELOH��$�FRPSOHWDPHQWR�H�ILQLWXUD
GHOO
RSHUD� D� VHJXLWR� GHOOD� UHJRODUH� PDWXUD]LRQH� GHL� JHWWL� GHYH� HVVHUH� SUHYLVWR� XQ� ULYHVWLPHQWR� �GHFRUDWLYR�� SHU� VWUXWWXUH� LQ
FHPHQWR�DUPDWR�HVHJXLWR�FRQ�SLWWXUD�GDWD�D� VSUX]]R�FRPSRVWD�GD�FDULFKH�GL�SLJPHQWL� LQRUJDQLFL�H�GD�XQD�UHVLQD�HODVWRPHULFD
FRPSDWLELOH�FRQ�LO�VXSSRUWR��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�WXWWL�JOL�RQHUL�H�DFFHVVRUL�XWLOL�SHU�O
HVHFX]LRQH�GHOOD
ODYRUD]LRQH�D�SHUIHWWD�UHJROD�G
DUWH�VHFRQGR�TXDQWR�SUHYLVWR�GDL�GLVHJQL�GL�SURJHWWR�H�GDOOH�LQGLFD]LRQL�GHOOD�'�/�
HXUR��TXDWWURFHQWRYHQWLVHWWH���� PO ������

1U����� $1(//2�2/,03,&2�7,32�%� � LQ� FDOFHVWUX]]R� DUPDWR� JHWWDWR� LQ� RSHUD� IRUPDWR� GD� FRQFL� D� IRUPD� GL� VHWWRUL� FLUFRODUL� SHU� OD
13B��� UHDOL]]D]LRQH� GHL� &(5&+,� 2/,03,&,� VXOOD� FROOLQHWWD� RUQDPHQWDOH� FRVWLWXLWD� GD� WHUUHQR� GL� ULSRUWR� ILQHPHQWH� FRPSDWWDWR

�FRPSXWDWR�D�SDUWH��YHGL�UHODWLYH�YRFL���/
DQHOOR�DVVXPH�XQ�UDJJLR�PHGLR�GL�������P��H�VSLFFD�GDOOD�TXRWD�GL�FDOSHVWLR�FRQ�DOWH]]D
YDULDELOH��YHGL�GLVHJQL�GL�SURJHWWR���/
HVHFX]LRQH�GL�TXHVWR�PDQXIDWWR�SUHYHGH�LO�SUOLPLQDUH�WUDFFLDPHQWR��OR�VFDYR�H�OD�SRVD�GHO
JHWWR�GL�PDJURQH�GL� UHJRODUL]]D]LRQH� GHO� SLDQR� GL�SRVD��'DO� SLDQR� GL� DSSRJJLR� GHO�PDJURQH� LO� FHUFKLR� ROLPSLFR� DVVXPH� XQD
DOWH]]D�SDUL�D����FP�HG�KD�XQD� ODUJKH]]D�SDUL�D����FP�� ,O�PDJURQH�GRYUj�HVVHUH�SUHGLVSRVWR�H�JHWWDWR�RVVHTXLDQGR�OD�FRHUHQWH
LQFOLQD]LRQH�GHO�SLDQR�GL�SRVD�GL������FRQ� OD�PHGHVLPD�SHQGHQ]D�GHO�YHUVDQWH�GHOOD�SUHGHWWD�FROOLQD�RUQDPHQWDOH� LQ�SURJHWWR�
/
DQHOOR� VDUj� UHDOL]]DWR� PHGLDQWH� O
XWLOL]]R� GL� FDVVDIRUPH� LQ� OHJQDPH� FRQ� DQGDPHQWR� SODQLPHWULFR� FXUYLOLQHR� �UP ����P�� H
SHUSHQGLFRODUL� ULVSHWWR� DO� SLDQR� GL� SRVD� GHO� PDJURQH� SUHGLVSRVWR� LQFOLQDWR� FRPH� VRSUD� LQGLFDWR� GL� ������ /D� FDVVDIRUPD� GD
XWLOL]]DUH� q� TXHOOD� SHU� JHWWL� GL� FRQJORPHUDWL� FHPHQWL]L� DUPDWL�� OD� ODYRUD]LRQH� FRPSUHQGH� LO� PRQWDJJLR�� O
LPSLHJR� GL� LGRQHL
GLVDUPDQWL�H�OR� VPRQWDJJLR��/D�FDVVDIRUPD�� LQ�WDOXQL�FDVL�XWLOL� DOOD�SHUIHWWD�HVHFX]LRQH�GHOO
RSHUD��SRWUj�HVVHUH� ULXWLOL]]DELOH�LQ
EDVH� DOOH� GLVSRVL]LRQL� GLUHWWDPHQWH� LPSDUWLWH� GDOOD� '�/�� /D� FDVVDIRUPD� GRYUj� HVVHUH� SUHGLVSRVWD� FRQ� �LPSURQWD�� DQJRODUH
�SDUDVSLJROR��QHOOH�HVWHUHPLWj�GHO�JHWWR�D�YLVWD�GHO�SLDQR��ILQLWR���3UHOLPLQDUPHQWH�DO�JHWWR�GL�FOV�GRYUj�HVVHUH�SUHYLVWD�LGRQHD
DUPDWXUD�FRPH�GD�SUHYLVLRQL�GL�SURJHWWR�FRQ� O
DFFXUDWH]]D�GL�SRUUH�PROWD�DWWHQ]LRQH�DJOL�DGHJXDWL� VSHVVRUL�FRSULIHUUR�SUHYLVWL�
6RQR�GD�SUHYHGHUH�JLXQWL�GL�GLODWD]LRQH�GHO�FOV�RJQL���PHWUL�GL�VYLOXSSR�OLQHDUH�GHOO
DQHOOR�LQ�FXL�YDQQR�SUHGLVSRVWL�GHJOL�VSLQRWWL
GL�FROOHJDPHQWR��,�JLXQWL�GHYRQR�HVVHUH�VLJLOODWL�FRQ�VLOLFRQH�D�EDVVR�PRGXOR�GHO�WLSR�YHUQLFLDELOH��$�FRPSOHWDPHQWR�H�ILQLWXUD
GHOO
RSHUD� D� VHJXLWR� GHOOD� UHJRODUH� PDWXUD]LRQH� GHL� JHWWL� GHYH� HVVHUH� SUHYLVWR� XQ� ULYHVWLPHQWR� �GHFRUDWLYR�� SHU� VWUXWWXUH� LQ
FHPHQWR�DUPDWR�HVHJXLWR�FRQ�SLWWXUD�GDWD�D� VSUX]]R�FRPSRVWD�GD�FDULFKH�GL�SLJPHQWL� LQRUJDQLFL�H�GD�XQD�UHVLQD�HODVWRPHULFD
FRPSDWLELOH�FRQ�LO�VXSSRUWR��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�WXWWL�JOL�RQHUL�H�DFFHVVRUL�XWLOL�SHU�O
HVHFX]LRQH�GHOOD
ODYRUD]LRQH�D�SHUIHWWD�UHJROD�G
DUWH�VHFRQGR�TXDQWR�SUHYLVWR�GDL�GLVHJQL�GL�SURJHWWR�H�GDOOH�LQGLFD]LRQL�GHOOD�'�/�
HXUR��WUHFHQWRWUHQWDWUH���� PO ������

1U����� $1(//2�2/,03,&2�7,32�&�LQ�FDOFHVWUX]]R�UHDOL]]DWR�FRQ�XQ�JHWWR�LQ�RSHUD�D�IRUPD�GL�VHWWRUL�FLUFRODUL�VX�SLDQR�RUL]]RQWDOH
13B��� LQ� FRUULVSRQGHQ]D� GHOO
DUHD� SDUFKHJJLR� D� FRPSOHWDPHQWR� GHOOD� FRQILJXUD]LRQH� GHL� &(5&+,� 2/,03,&,�� &RPH� SHU� OD� 9RFH

13B����H�13B����OD�JHRPHWULD�GHL�VHWWRUL�FLUFRODUL�DVVXPH�XQ�UDJJLR�PHGLR�GL�������P��,�VHWWRUL�FLUFRODUL�VDUDQQR�UHDOL]]DWL�D
SDUWLUH�GDO�SLDQR�RUL]]RQWDOH�GL�HVWUDGRVVR�GHO�FDVVRQHWWR�VWUDGDOH�HG�DYUDQQR�XQD�DOWH]]D�SDUL�D����FP�R�FRPXQTXH�SDUL�DG�XQD
DOWH]]D� FROOLPDQWH�FRQ� OD� TXRWD� GL� SDYLPHQWR�GHO�SDUFKHJJLR�� OD� ODUJKH]]D� SODQLPHWULFD� GHL� VHWWRUL� FLUFRODUL� VDUj� OD� VWHVVD� GHL
FHUFKL�ROLPSLFL�FLRq�SDUL����FP��3UHOLPLQDUPHQWH�DO�JHWWR�GL�FOV�GRYUj�HVVHUH�SUHYLVWD� LGRQHD�DUPDWXUD�FRPH�GD�SUHYLVLRQL�GL
SURJHWWR� FRQ� O
DFFXUDWH]]D� GL� SRUUH�PROWD�DWWHQ]LRQH� DJOL� DGHJXDWL� VSHVVRUL�FRSULIHUUR� GD�PDQWHQHUH� H� SUHYLVWL� GD� SURJHWWR��$
FRPSOHWDPHQWR�D�ILQLWXUD�GHOO
RSHUD��D� VHJXLWR�GHOOD�UHJRODUH�PDWXUD]LRQH�GHL�JHWWL�GL�FOV���GHYH�HVVHUH�SUHYLVWD�OD�WLQWHJJLDWXUD
�GHFRUDWLYD��FRQ�GRSSLD�PDQR�GL�YHUQLFL�ELFRPSRQHQWL�VXO�SLDQR�D�YLVWD�GHL�VHWWRUL�FLUFRODUL�QHO�FRORUH�5$/�VFHOWR�GDOOD�'�/��1HO
SUH]]R�VL� LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL� WXWWL�JOL�RQHUL�H�DFFHVVRUL�XWLOL�SHU� O
HVHFX]LRQH�GHOOD� ODYRUD]LRQH�D�SHUIHWWD� UHJROD
G
DUWH�VHFRQGR�TXDQWR�SUHYLVWR�GDL�GLVHJQL�GL�SURJHWWR�H�GDOOH�LQGLFD]LRQL�GHOOD�'�/�
HXUR��FHQWRVHWWDQWDFLQTXH���� PO ������

1U����� &21*/20(5$72�&(0(17,=,2�$50$72�3(5�(/(9$=,21,�683(5,25,�DL����FP���*5$'21(�6,1*2/2���0XUR�GL
13B��� VRVWHJQR�FRQ�IXQ]LRQH�DQFKH�GL�SDQFKLQD�GL�SDU]LDOH�SHULPHWUD]LRQH�GHO�JLDUGLQR�FRQ�L�FHUFKL�ROLPSLFL�

HXUR��WUHFHQWRQRYDQWD���� P� ������

1U����� &21*/20(5$72�&(0(17,=,2�$50$72�3(5�(/(9$=,21,�683(5,25,�DL����FP���*5$'21(�'233,2���0XUR�GL
13B��� VRVWHJQR�FRQ�IXQ]LRQH�DQFKH�GL�SDQFKLQD�GL�SDU]LDOH�SHULPHWUD]LRQH�GHO�JLDUGLQR�FRQ�L�FHUFKL�ROLPSLFL�

HXUR��WUHFHQWRRWWDQWDQRYH���� P� ������

1U����� 3$9,0(17$=,21(�,1�/$675(�7,32�*5,*/,$72�*5,*,2���[���FP���6S��FP����
13B��� 3DYLPHQWD]LRQH� LQ� ODVWUH� GL� FDOFHVWUX]]R� YLEUR� FRPSUHVVR� PRQRVWUDWR�� SURGRWWH� H� FRQWUROODWH� VHFRQGR� QRUPD� (1� ������ WLSR

*5,*/,$72��GL�IRUPD�TXDGUDWD�GL�GLPHQVLRQL����[����FP��VSHVVRUH����FP�
/H�ODVWUH�SUHVHQWDQR�GHL�IRUL�SDVVDQWL�QHOOD�GLUH]LRQH�GHOOR�VSHVVRUH�FKH�IRUPDQR�XQD�PDJOLD�D�UHWH�FRQWLQXD�H�FKH�SHUPHWWRQR�OD
UHDOL]]D]LRQH� GL� XQD� VXSHUILFLH� HUERVD� H�R� GUHQDWH� D� VHFRQGD� GHOOD� GHVWLQD]LRQH� G¶XVR�� &$5$77(5,67,&+(� 7(&1,&+(
)LQLWXUD��SDYLPHQWD]LRQL�HUERVH�H�GUHQDWL�'LPHQVLRQL�PRGXODUH��FP����[����6SHVVRUH��FP���
&RORUL��JULJLR���URVVR
'HVWLQD]LRQH�G¶XVR��WUDIILFR�OHJJHUR���SDUFKHJJL�3HVR��NJ�P������FD�
3H]]L�SHU�PT���
6XSHUILFLH�GUHQDQWH�����3$9,0(17$=,21(�,1�/$675(�7,32�*5,*/,$72�*5,*,2���[��FP���6S���FP����
HXUR��WUHQWDVHWWH���� P� �����

1U����� 3$9,0(17$=,21(�,1�/$675(�7,32�*5,*/,$72�52662���[���FP���6S��FP����
13B��� 3DYLPHQWD]LRQH� LQ� ODVWUH� GL� FDOFHVWUX]]R� YLEUR� FRPSUHVVR� PRQRVWUDWR�� SURGRWWH� H� FRQWUROODWH� VHFRQGR� QRUPD� (1� ������ WLSR

*5,*/,$72��GL�IRUPD�TXDGUDWD�GL�GLPHQVLRQL����[����FP��VSHVVRUH����FP�
/H�ODVWUH�SUHVHQWDQR�GHL�IRUL�SDVVDQWL�QHOOD�GLUH]LRQH�GHOOR�VSHVVRUH�FKH�IRUPDQR�XQD�PDJOLD�D�UHWH�FRQWLQXD�H�FKH�SHUPHWWRQR�OD

&200,77(17(��&RPXQH�GL�3DGRYD



SDJ����

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

UHDOL]]D]LRQH� GL� XQD� VXSHUILFLH� HUERVD� H�R� GUHQDWH� D� VHFRQGD� GHOOD� GHVWLQD]LRQH� G¶XVR�� &$5$77(5,67,&+(� 7(&1,&+(
)LQLWXUD��SDYLPHQWD]LRQL�HUERVH�H�GUHQDWL�'LPHQVLRQL�PRGXODUH��FP����[����6SHVVRUH��FP���
&RORUL��JULJLR���URVVR
'HVWLQD]LRQH�G¶XVR��WUDIILFR�OHJJHUR���SDUFKHJJL�3HVR��NJ�P������FD�
3H]]L�SHU�PT���
6XSHUILFLH�GUHQDQWH�����3$9,0(17$=,21(�,1�/$675(�7,32�*5,*/,$72�52662���[��FP���6S���FP����
HXUR��WUHQWDRWWR���� P� �����

1U����� $63+$/7�&2$7�%,.(�+%������3URFHGLPHQWR�GL�UHVLQDWXUD��SHU�VHGH�FLFODELOH�FRQ�EDVVD�LQWHQVLWj�GL�WUDIILFR�FRQ���PDQL�GL
13B��� FRSHUWXUD�FRQ�$63+$/7�&2$7�%,.(�+%������UHVLQD�DFULOLFD�LQ�EDVH�DFTXRVD�PRQRFRPSRQHQWH��QHXWUD��LGURVROXELOH��D�EDVH

GL� SROLPHUL� DFULOLFL� H� FDULFKH� D� JUDQXORPHWULD� PLVWD� SHU� HOHYDWD� UHVLVWHQ]D� DOO
DEUDVLRQH� HG� XVXUD� �� 92&� GHO� SURGRWWR�� ����
,QFLGHQ]D�WRWDOH�GHOOH���PDQL�GL�FLUFD�NJ������PT��5HVLVWHQ]D�DO�GHUDSDJJLR�VHFRQGR�OD�QRUPD�81,�(1������FHUWILFDWD�D����657
VX�VXSHUILFL�PROWR�XVXUDWH��&RORUD]LRQH�GHOOD�UHVLQD�FRQ�7RQHU�VSHFLILFR�$VSKDOW&RDW�FRQ�WRQDOLWj�D�VFHOWD�GHOOD�'/�QHOOD�IDVFLD
721(5� 67'� $SSOLFD]LRQH� UHDOL]]DWD� D� VSUX]]R� FRQ� SRPSD� D� PHPEUDQD� D� EDVVD� SUHVVLRQH� H� QRQ� DLUOHVV�� SHU� HYLWDUH� OD
VHSDUD]LRQH�GHL�FRPSRQHQWL�GXUDQWH�OD�VSUX]]DWXUD��,O�ULVXOWDWR�ILQDOH�GRYUj�DYHUH�XQD�UHVLVWHQ]D�DOO
DEUDVLRQH�VHFRQGR�OD�QRUPD
81,�������������GL������PJ�PLOOH�JLUL�FRQ�PROD�&6���H�XQD�UHVLVWHQ]D�DOO
DGHVLRQH�GL�����������03D�VHFRQGR�OD�QRUPD�81,
(1� ,62� ����������� 1HO� SUH]]R� VL� LQWHQGRQR� FRPSUHVL� H� FRPSHQVDWL� WXWWL� JOL� RQHUL� H� DFFHVVRUL� XWLOL� SHU� O
HVHFX]LRQH� GHOOD
ODYRUD]LRQH�D� SHUIHWWD� UHJROD�G
DUWH� VHFRQGR�TXDQWR� SUHYLVWR� GDL�GLVHJQL�GL�SURJHWWR�H�GDOOH� LQGLFD]LRQL� GHOOD�'�/��$63+$/7
&2$7�%,.(�+%���������PDQL
HXUR��GRGLFL���� PT �����

1U����� $63+$/7�&2$7�75$)),&�+%������3URFHGLPHQWR�GL�UHVLQDWXUD��FRPH�GHVFULWWR�DOOD�SUHFHGHQWH�YRFH��������VX�DSSOLFD]LRQL
13B��� DSHUWH�DO�WUDIILFR�YHLFRODUH�FRQ�PHGLD�LQWHQVLWj�GL�WUDIILFR�FRQ���PDQL�GL�FRSHUWXUD�FRQ�$63+$/7�&2$7�75$)),&�+%����

�UHVLQD�DFULOLFD�LQ�EDVH�DFTXRVD�EL�FRPSRQHQWH��D�EDVH�QHXWUD��LGURVROXELOH��D�EDVH�GL�SROLPHUL�DFULOLFL�H�FDULFKH�D�JUDQXORPHWULD
PLVWD�SHU�HOHYDWD�UHVLVWHQ]D�DOO
DEUDVLRQH�HG�XVXUD���92&�GHO�SURGRWWR�������,QFLGHQ]D�WRWDOH�GHOOH���PDQL�GL�FLUFD�NJ������PT�
5HVLVWHQ]D�DO�GHUDSDJJLR�VHFRQGR� OD�QRUPD�81,�(1������FHUWILFDWD� D���� 657�VX� VXSHUILFL�PROWR�XVXUDWH��&RORUD]LRQH� GHOOD
UHVLQD� FRQ�7RQHU� VSHFLILFR� $VSKDOW&RDW� FRQ� WRQDOLWj� D� VFHOWD� GHOOD�'/�� QHOOD� IDVFLD� 721(5�67'� $SSOLFD]LRQH� UHDOL]]DWD� D
VSUX]]R� FRQ� SRPSD� D� PHPEUDQD� D� EDVVD� SUHVVLRQH� H� QRQ� DLUOHHV�� SHU� HYLWDUH� OD� VHSDUD]LRQH� GHL� FRPSRQHQWL� GXUDQWH� OD
VSUX]]DWXUD�1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�WXWWL�JOL�RQHUL�H�DFFHVVRUL�XWLOL�SHU�O
HVHFX]LRQH�GHOOD� ODYRUD]LRQH�D
SHUIHWWD� UHJROD� G
DUWH� VHFRQGR� TXDQWR� SUHYLVWR� GDL� GLVHJQL� GL� SURJHWWR� H� GDOOH� LQGLFD]LRQL� GHOOD� '�/��� $63+$/7� &2$7
75$)),&�+%�����FRQ���PDQL�GL�FRSHUWXUD�
HXUR��YHQWLXQR���� PT �����

1U����� 78%2�,1�39&�5,*,'2�78%2�LQ�SYF� ULJLGR�SH�OR�VFDULFR�GL�DFTXH�FDOGH�Z�FRUURVLYH�D�QRUPD�81,�(1�������VHULH�SHVDQWH
2���������� WLSR� ����� &RPSUHVL�� WXED]LRQH� LQ� S�Y�F�� 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� SYF� H� WXED]LRQL� LQ� DOWUR�PDWHULDOH�� VIULGL� GL� ODYRUD]LRQH�� RQHUL� SHU� OD� SRVD� LQWHUUDWD� GHOOD� WXED]LRQH�
UHDOL]]D]LRQH�GHO� OHWWR�GL�SRVD�H� UHODWLYD� FRPSDWWD]LRQH��PDWHULDOH�YDULR�GL�FRQVXPR��H�TXDQW
DOWUR�QHFHVVDULR�SHU� O
HVHFX]LRQH
XOWLPDWD�D�UHJROD�G
DUWH��&RPSHQVDWR�D�SDUWH�VFDYR�D�VH]LRQH�REEOLJDWD��FRPSHQVDWR�D�SDUWH���SHU�OD�SRVD�GL�FRQGRWWH�FRQVLGHUDWH
OH�QRUPDOL�GLIILFROWj�GL�ODYRUR�TXDOL�DWWUDYHUVDPHQWL�GL�DOWUL�VHUYL]L��RSSXUH�ODYRUL�GD�HVHJXLUVL�LQ�SURVVLPLWj�GL�FRQGXWWXUH��IRJQH�
IRJQROL��JDV��HFF�����HVHJXLWR�FRQ�PH]]L�PHFFDQLFL�R�D�PDQR��OR�VFDYR�D�PDQR�VDUj�HVHJXLWR��SUHYLR�VRQGDJJL��QHL�WUDWWL�LQGLFDWL
QHJOL�HODERUDWL�JUDILFL�D�FDXVD�GHOOD�SUHVHQ]D�GL�WXED]LRQL�LQWHUUDWH�HVLVWHQWL��GL�PDWHULH�GL�TXDOVLDVL�QDWXUD�H�FRQVLVWHQ]D��DVFLXWWH
R� EDJQDWH�� QHOOH� VH]LRQL� ULSRUWDWH� VXOOH� WDYROH� GL� SURJHWWR�� UHLQWHUUR� GHOOH� WXED]LRQL� �FRPSHQVDWR� D� SDUWH�� FRQ� VDEELD� HG� LO
PDWHULDOH� GHSRVLWDWR� DL� PDUJLQL� GHOOR� VFDYR�� VH� ULWHQXWR� LGRQHR� GDOOD� '�/��� FRVWLSDPHQWR� PHFFDQLFR� GHO� WHUUHQR� SHU� HYLWDUH
VXFFHVVLYL�DYYDOODPHQWL��OLYHOODWXUD�H�ILQLWXUD�GHOOR�VWUDWR�VXSHULRUH�GL�TXDOVLDVL�WLSR��SUDWR��URFFLD�IUDQWXPDWD��DVIDOWR��HFF���FRPH
TXHOOD�SUHHVLVWHQWH�DOO
HVHFX]LRQH�GHOOR�VFDYR��78%$=,21(�,1�3�9�&��5,*,'2�'� �����PP
HXUR��YHQWLWUH���� P �����

1U����� 3(5,0(75$=,21(�'(//(�$5((�',�,17(59(172�3HULPHWUD]LRQH�GHOOH�DUHH�GL�LQWHUYHQWR��FRQ�LO�PRQWDJJLR�GL�UHFLQ]LRQH
3���������� FRVWLWXLWD�GD� UHWH� HOHWWURVDOGDWD�� DYHQWH� DOWH]]D�FRPSOHVVLYD�GL�PO������� VX�PRQWDQWL� WXERODUL� LQ� DFFLDLR� ]LQFDWR�� VXSSRUWDWD� GD

EDVDPHQWL� LQ�FDOFHVWUX]]R� SUHFRPSUHVVR�� ,� SDQQHOOL� GHOOD� UHFLQ]LRQH�� GRYUDQQR� HVVHUH� FRQQHVVL� IUD� ORUR� ROWUH� FKH� GDOOH� VWDIIH
DXWRSRUWDQWL� PRQWDWH� GL� VHULH� VX� FLDVFXQ� SDQQHOOR�� GD� VWDIIH� D� JDQDVFLD�� SRVL]LRQDWH� DO� FHQWUR� GHOOD� FRSSLD� GL� SDQQHOOL�� /D
SHULPHWUD]LRQH� VDUj� FRPSOHWDWD� GDO� PRQWDJJLR� GL� UHWH� URVVD� VXO� SHULPHWUR� LQWHUQR� GHOOD� UHFLQ]LRQH� H� GDL� VHJQDOL� GL� SHULFROR
GHULYDQWH� GDOOD� WLSRORJLD� GHO� ULILXWR�GD�PHWWHUH� LQ� VLFXUH]]D�� 6LVWHPL�DOWHUQDWLYL�D�TXHOOR� LQGLFDWR� SRWUDQQR�HVVHUH� LPSLHJDWL� D
FRQGL]LRQH�FKH�JDUDQWLVFDQR�XQ�OLYHOOR�GL�VLFXUH]]D�DOPHQR�HTXLYDOHQWH��SUHYLR�DVVHQVR�'�//�
HXUR��YHQWLVHL���� P �����

1U����� 5LYHVWLPHQWR��GHFRUDWLYR��GL�VWUXWWXUH�LQ�FHPHQWR�DUPDWH�HVHJXLWR�FRQ�SLWWXUD�GDWD�D�VSUX]]R�FRPSRVWD�GD�FDULFKH�GL�SLJPHQWL
3�������� LQRUJDQLFL�H�GD�XQD� UHVLQD�HODVWRPHULFD�FRPSDWLELOH�FRQ� LO� VXSSRUWR��1HO� SUH]]R�VL� LQWHQGRQR�FRPSUHVL�H� FRPSHQVDWL� WXWWL�JOL

RQHUL�HG�DFFHVVRUL�XWLOL�SHU�O
HVHFX]LRQH�GHOOD�ODYRUD]LRQH�D�UHJROD�G
DUWH�
HXUR��RWWR���� PT ����

1U����� 5HDOL]]D]LRQH�GL�PDUFLDSLHGH�IRUPDWR�GD�XQR�VWUDWR�GL�VRWWRIRQGR�FRVWLWXLWR�GD����FP�GL�JKLDLD�QDWXUDOH�VWDELOL]]DWD��VRSUDVWDQWH
3�������� SODWHD�GL�FDOFHVWUX]]R�D�SUHVWD]LRQH�JDUDQWLWD��LQ�DFFRUGR�DOOD�(1������SHU�VWUXWWXUH�GL�IRQGD]LRQH�LQ�FODVVH�GL�HVSRVL]LRQH�;&�

�81,� ��������'PD[� ��� PP�� ODYRUDELOLWj� 6�� H�&O���� 5FN� PLQLPD� ��� 1�PP��� GHOOR� VSHVVRUH� GL� �·��� FP� DUPDWD� FRQ� UHWH
HOHWWURVDOGDWD�%���&�GHO�GLDPHWUR�GL���PP�H�PDJOLD�GD���[����ILQLWXUD�LQ�FRQJORPHUDWR�ELWXPLQRVR���·���DVIDOWLFR�VWHVR�D�FDOGR
GHOOR�VSHVVRUH�GL���FP�VRIILFL��SUHYLD�VSDOPDWXUD�GL�HPXOVLRQH�ELWXPLQRVD�DO�����LQ�UDJLRQH�GL���NJ�SHU�Pð�H�VLJLOODWXUD�GHOOD
VXSHUILFLH� FRQ� SROYHUH� GL� DVIDOWR� LQ� UDJLRQH� GL� �� NJ� SHU� Pð�� 6RQR� FRPSUHVL� QHOO
LQWHUYHQWR� OR� VFDYR�� IRUQLWXUD�� VWHVD� H� OD
OLYHOOD]LRQH�HG� LO�FRPSDWWDPHQWR�GHO� IRQGR�� OH�HYHQWXDOL�FDVVHIRUPH�GL�FRQWHQLPHQWR�H� OD�IRUPD]LRQH�GHL�JLXQWL�GL�GLODWD]LRQH
VHFRQGR� OH�PRGDOLWj� H� GLPHQVLRQL� FKH�YHUUDQQR� LPSDUWLWH�GDOOD�'�/�� HG� RJQL� RQHUH� QHFHVVDULR�SHU� HVHJXLUH� O
RSHUD�D�SHUIHWWD
UHJROD�G
DUWH�
HXUR��FLQTXDQWDTXDWWUR���� Pð �����

1U����� &ROODUH�]LQFDWR�SHU� ILVVDJJLR�SDQQHOOR�GL�FRQWUDVWR� ������R�������GD�VSHFLI���)RUQLWXUD�H�SRVD�� ��$**B�����9HGL�SURYHQWLYR
3����������� 2IIHUWD�
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,Q�DOOHJDWR�DO�SUHVHQWH�&0(�VL�VSHFLILFD�FKH�QHOO¶XOWLPR�SUH]]DULR�GHOOD�5HJLRQH�9HQHWR������LQ�YLJRUH�GDO������������QRQ
DYHQGR�WURYDWR�DOFXQL�DUWLFROL�FRPSDWLELOL�FRQ�GHWHUPLQDWH�ODYRUD]LRQL�H�IRUQLWXUH�VSHFLILFKH�HG�XWLOL�DO�SUHVHQWH�SURJHWWR��DOFXQL
SUH]]L�VRQR�VWDWL�DVVXQWL�GD�SUH]]DUL�SHU�//33�LQ�YLJRUH�QHOOH�VHJXHQWL�$PPLQLVWUD]LRQL�SXEEOLFKH�

���$UWLFROR�,��������D�3UH]]DULR�$1$6������5HY�����³)25,1785$�(�326$�,1�23(5$�',�32==(77,�35()$%%5,&$7,
9,%52&2035(66,�',�&/$66(�&�������«�³�±�9RFH�Q�����GL�&0(���3UH]]R�XQLWDULR�FDG��¼��������SHU���� �¼��
������
WRWDOL�

���$UWLFROR������(4�����$�3UH]]DULR�5HJLRQH�)ULXOL�9HQH]LD�*LXOLD�������³)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SDYLPHQWD]LRQH
GUHQDQWH��HFR�FRPSDWLELOH�H�VRVWHQLELOH��SHU�VWUDGH�FDUUDELOL��FLFORSHGRQDOL��SDUFKHJJL�H�SLD]]DOL��SRVDWD�VX�VWUDWR�GL�IRQGD]LRQH
GUHQDQWH��SHU�OD�UHDOL]]D]LRQH�GL�SDYLPHQWD]LRQL�VWUDGDOL�VRVWHQLELOL��LQRUJDQLFKH�HG�HFRFRPSDWLELOL��SULYH�GL�HWLFKHWWDWXUD�GL
SHULFRORVLWj��GL�ULVFKLR��WRWDOPHQWH�HVHQWL�GD�LGURFDUEXUL��UHVLQH��VRVWDQ]H�DFULOLFKH��«´����9RFH�Q�����GL�&0(���3UH]]R�DO�P��¼
������SHU����PT� �¼��
�������WRWDOL�
���$UWLFROR�3�������������3UH]]DULR�9HQH]LD�0HVWUH��³&ROODUH�]LQFDWR�SHU�ILVVDJJLR�SDQQHOOR�GL�FRQWUDVWR�������R�������GD
VSHFLI��)RUQLWXUD�H�SRVD´�±�9RFH�Q�����GL�&0(�±�3UH]]R�XQLWDULR�FDG��¼�������SHU����XQLWj� �¼��������WRWDOL���9HGL�$//(*$72
35(9(17,92��
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ULVSHWWLYD�YRFH�SUHVHQWH�QHOO¶XOWLPR�DJJLRUQDPHQWR�GHO�ULFKLDPDWR�SUH]]LDULR�LQ�YLJRUH�GDOO¶�����������ULSRUWD�XQ�SUH]]R�XQLWDULR
SHU�TXHVWD�ODYRUD]LRQH�GL�¼��������ULVSHWWR�DOOR�VWHVVR�LGHQWLFR�DUWLFROR�GHO�SUH]]DULR�59������FKH�HUD�VWLPDWR�LQ�XQ�SUH]]R
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XWLOL]]DWD�OD�YRFH�FRUULVSRQGHQWH�GHO�SUH]]LDULR�$1$6������$UWLFROR�,��������D�LQ�YLJRUH�SHU�O¶DQQR������UHY����FKH�DVVXPH�XQD
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������������������������������������������������������������������������������
������������������������������������������������������������������������������
������������������������������������������������������������������������������
������������������������������������������������������������������������������
������������������������������������������������������������������������������
������������������������������������������������������������������������������
������������������������������������������������������������������������������
������������������������������������������������������������������������������
������������������������������������������������������������������������������
������������������������������������������������������������������������������
������������������������������������������������������������������������������
������������������������������������������������������������������������������
������������������������������������������������������������������������������
������������������������������������������������������������������������������
������������������������������������������������������������������������������
������������������������������������������������������������������������������
������������������������������������������������������������������������������
������������������������������������������������������������������������������
������������������������������������������������������������������������������
������������������������������������������������������������������������������
������������������������������������������������������������������������������
������������������������������������������������������������������������������
������������������������������������������������������������������������������
������������������������������������������������������������������������������
������������������������������������������������������������������������������
������������������������������������������������������������������������������
������������������������������������������������������������������������������
������������������������������������������������������������������������������
������������������������������������������������������������������������������
������������������������������������������������������������������������������
������������������������������������������������������������������������������

&200,77(17(��&RPXQH�GL�3DGRYD��>&0(B$]]XUULB5���GFI����??0DF?'URSER[?��B3'B3,$==$�$==855,?��B$772/,&2B/$9252?&0(BHB5(/$7,9,?0RGLILFDELOL?�@


		2023-06-06T09:31:17+0200
	CLEMENTE MASSIMILIANO


		2023-06-06T10:27:59+0200
	LO BOSCO DOMENICO SALVATORE




