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6FDYR�SDU]LDOH�D�VH]LRQH�REEOLJDWD��HVHJXLWR�FRQ�HVFDYDWRUH�PHFFDQLFR��ILQR�DOOD�SURIRQGLWj�PDVVLPD�GL�P
��VRWWR� LO�SLDQR�GL�FDPSDJQD�H�QRQ�ROWUH� LO� OLYHOOR�GHOOD�IDOGD�IUHDWLFD��FRPSUHVH� OH�UHWWLILFKH�HVHJXLWH�D
PDQR�� LO�FDULFR� VX�DXWRPH]]R�H� LO� WUDVSRUWR�D�GLVFDULFD�GHL�PDWHULDOL�GL� ULVXOWD�HG� L�FRVWL� GL�GLVFDULFD�� OH
HYHQWXDOL� VEDGDFFKLDWXUH�� JOL� DJJRWWDPHQWL� HG� LO� ULQWHUUR� FRQ� VDEELD� H� WRXW�YHQDQW� �� GD� HVHJXLUVL� LQ
FRQIRUPLWj� DOOH� SUHVFUL]LRQL� GHOOH� $]LHQGH� HURJDWULFL� R� VHFRQGR� LQGLFD]LRQL� GHOOD� '�/�� 0LVXUD]LRQH� GHO
YROXPH�SDUL�DO�SURGRWWR�GHOOD�EDVH�GL�IRQGD]LRQH�SHU�OD�VXD�SURIRQGLWj�
3HU�UHWH�IRJQDULD�� SDVVDJJLR�WXED]LRQL�R� IRQGD]LRQL��3HU�VFDYL� GL� WHUUHQR�R� VX�PDUFLDSLHGL�HVLVWHQWL�� QHO
FDVR�GL�VFDYR�GL�VXSHUILFL�DVIDOWDWH�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�QHO�SUH]]R�LO�WDJOLR�HIIHWWXDWR�FRQ
DSSRVLWR�PDFFKLQDULR�D�ODPD�

6FDYR SDU]LDOH D VH]LRQH REEOLJDWD SHU UHWH IRJQDULD R IRQGD]LRQL

�(XUR�GRGLFL�����
Pñ �����
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%RQLILFD�GL�FRSHUWXUH�LQ�FHPHQWR�DPLDQWR�SRVWH�DG�XQ
DOWH]]D�GD�WHUUD�ILQR�D����P��PHGLDQWH�ULPR]LRQH�H
VPDOWLPHQWR�GHOOH�ODVWUH�LQ�FHPHQWR�DPLDQWR���GL�TXDOVLDVL�IRUPD�H�VSHVVRUH���HVHJXLWD�GD�SDUWH�GL�GLWWD
DXWRUL]]DWD�
/D�ULPR]LRQH�H� OR�VPDOWLPHQWR�GRYUDQQR�HVVHUH�HIIHWWXDWL�QHOO
LQWHJUDOH�ULVSHWWR�GHOOH�/HJJL�H�QRUPDWLYH
QD]LRQDOL� YLJHQWL� H� GHOOD� 'HOLEHUD]LRQH� GHOOD� *LXQWD� 5HJLRQDOH� ����������� Q�� ������ FRQ� SDUWLFRODUH
ULIHULPHQWR�DOOD�SURFHGXUD�GD�DGRWWDUH�SHU�OR�VPRQWDJJLR�GL�FRSHUWXUD�
/H�RSHUD]LRQL�FRPSUHQGHUDQQR�
��SUHGLVSRVL]LRQH�GHOOD�SUDWLFD���SLDQR�GL� ODYRUR�H�SLDQR�RSHUDWLYR�GL� VLFXUH]]D�H�UHODWLYD�DXWRUL]]D]LRQH
GHOOD� 8�/�6�6�� SUHSRVWD�� FRPSUHVR� RQHUL� GL� FRQWDWWL� FRQ� OD� VWHVVD�� OD� SUHGLVSRVL]LRQH� GL� RJQL
GRFXPHQWD]LRQH�QHFHVVDULD�H�GL�WXWWL�JOL�HODERUDWL�SUHYLVWL�GDOOH�QRUPDWLYH�YLJHQWL�
��DQDOLVL�GL�FDUDWWHUL]]D]LRQH�ULILXWL�FRPSUHQVLYR�GL�RJQL�RQHUH�SHU�SUHOLHYR�FDPSLRQL��WUDVSRUWL��DVVLVWHQ]H�
FRPSHQVL�GL�ODERUDWRULR�H�RJQL�DOWUR�RQHUH�
��SUHGLVSRVL]LRQH�GL�FRQIHULPHQWR�VWDWLFR�H�GLQDPLFR�
��ULPR]LRQH�GL�HOHPHQWL�SUHVHQWL�QHOOH�FRSHUWXUH��DQWHQQH��FDPLQL��VILDWL��VFRVVDOLQH��HFF���
��WUDWWDPHQWR�SUHOLPLQDUH�SULPD�GHOO
DVSRUWR�GHOOH�ODVWUH��PHGLDQWH�OD�SUHYHQWLYD�DSSOLFD]LRQH�GL�SURGRWWR
LQFDSVXODQWH�D�EDVH�YLQLOLFD� �WLSR�$PLDQWRIL[�R�HTXLYDOHQWH�� DSSOLFDWR�FRQ�SRPSD�D�EDVVD�SUHVVLRQH� VX
WXWWD� OD� VXSHUILFLH� HVWHUQD� LQWHUHVVDWD� GDOO
LQWHUYHQWR� H� FRQYRJOLDPHQWR� GHOOH� DFTXH� GL� ULVXOWD� FRPH� GD
QRUPH�YLJHQWL��/
RSHUD]LRQH�GRYUj�HVVHUH�HVHJXLWD�DGRWWDQGR�WXWWH� OH�PLVXUH�GL� VLFXUH]]D�SUHYLVWH�GDOOH
QRUPH�YLJHQWL��FRPSUHVR�XVR�GL�PDVFKHUH�VHPLIDFFLDOL�GRWDWH�GL�DGHJXDWR�ILOWUR�SHU�LPSHGLUH�O
DFFLGHQWDOH
LQDOD]LRQH�GL�ILEUH�GL�DPLDQWR��WXWH�D�SHUGHUH��SUHYLGHQ]D��DVVLVWHQ]D��DVVLFXUD]LRQH�LQIRUWXQL��IRUPD]LRQH
H�LQIRUPD]LRQH�LQHUHQWH�O
DPLDQWR��HFF���
�� ULPR]LRQH� HIIHWWLYD� GHOOH� ODVWUH� H� GL� WXWWL� L� SH]]L� VSHFLDOL� LQ� FHPHQWR�DPLDQWR� HVLVWHQWL� XWLOL]]DQGR
DSSURSULDWH�WHFQLFKH�FKH�LPSHGLVFDQR�OD�URWWXUD�R�OD�IHVVXUD]LRQH�GHL�VLQJROL�HOHPHQWL��FRVu�GD�LPSHGLUH�OD
OLEHUD]LRQH�GL�ILEUH�GL�DPLDQWR�
��WXWWL�JOL�HOHPHQWL�ULPRVVL�GRYUDQQR�HVVHUH�VWLSDWL� LQ�SDFFKL�FRVWLWXLWL�GD�GRSSLR�VWUDWR�GL�SROLHWLOHQH��VX
EDQFDOL�� QRQFKp� LQVDFFDPHQWR� GL� HYHQWDXOL� VIULGL� LQ� DSSRVLWL� VDFFKL�� ELJ�EDJV�� WUDWWDPHQWR� LQFDSVXODQWH
FDXWHODWLYR�� HWLFKHWWDWL� VHFRQGR� OH� QRUPH� FKH� UHJRODQR� LO� WUDWWDPHQWR� H� OR� VPDOWLPHQWR� GHL� ULILXWL
FRQWHQHQWL�DPLDQWR�
��FDULFR��WUDVSRUWR�H�VPDOWLPHQWR�SUHVVR�GLVFDULFD�DXWRUL]]DWD���RQHUL�GL�GLVFDULFD�FRPSUHVL���VHFRQGR� OD
FODVVLILFD]LRQH� GHO� ULILXWR�� GL� WXWWR� LO� PDWHULDOH� ULVXOWDQWH� GDOOR� VPRQWDJJLR� GHL� PDQWL� GL� FRSHUWXUD� LQ
HOHPHQWL� GL� FHPHQWR�DPLDQWR� FRQ� FRQVHJQD� DOOD� '�/�� H� DOO
8/66� GHOOH� DWWHVWD]LRQL� GL� DYYHQXWR
VPDOWLPHQWR�
��SXOL]LD�DFFXUDWD�GL�JURQGDLH�ULFDYDWH�QHL�WHWWL�GHL�IDEEULFDWL��XWLOL]]DQGR�WXWWH�OH�FDXWHOH�QHFHVVDULH�
6L� VSHFLILFD� FKH�SH]]L� GL� HOHPHQWL� LQ� FHPHQWR�DPLDQWR�GRYUDQQR�HVVHUH� WUDWWDWL� VHJXHQGR� OH� QRUPDWLYH
LQHUHQWL�H�VPDOWLWL�LQVLHPH�DOOH�ODVWUH��
6RQR�FRPSUHVH� OH�DQDOLVL� LQ�PDVVD�GHO�PDWHULDOH�GD�ULPXRYHUH�� L�FDPSLRQDPHQWL�02&)�H�6(0�FRPH�GD
GLVSRVL]LRQL�8/66�63,6$/�FRPSHWHQWH�H�FRQVHJQD�IRUPXODULR�UHIHUWL�H�DWWHVWDWL�GL�DYYHQXWR�VPDOWLPHQWR
VHFRQGR� OH� QRUPH� GL� OHJJH�� /D� GLWWD� HVHFXWULFH� SULPD� GHOO
LQL]LR� ODYRUL� GRYUj� IRUQLUH� DOOD� VWD]LRQH
DSSDOWDQWH�L�VHJXHQWL�GRFXPHQWL�
��LVFUL]LRQH�&&,$$�SHU�RSHUH�GL�ERQLILFD�DPLDQWR�
��FRSLH�YHUVDPHQWL�,136�H�,1$,/�FRQ�OH�VSHFLILFKH�LQGHQQLWj�SHU�L�ODYRUDWRUL�HVSRVWL��$6%(672��
�� FRSLD� UHOD]LRQH� DQQXDOH� UHGDWWD� SHU� OH� $6/� SULQFLSDOH� FLUFD� OH� HVSRVL]LRQL� GHL� ODYRUDWRUL� SHU� O
DQQR
SUHFHGHQWH�FRPH�GD�QRUPH�YLJHQWL�LQ�PDWHULD�
,O�SUHVHQWH�SUH]]R�FRPSUHQGH�WXWWL�JOL�RQHUL�SHU�FDULFKL��VFDULFKL�� WUDVSRUWL�H�RJQL�DOWUR�RQHUH� LQHUHQWH�H
FRQVHJXHQWH�� DQFKH� QRQ� GHVFULWWR� DWWR� D� JDUDQWLUH� OD� ODYRUD]LRQH� HVHJXLWD� QHO� ULVSHWWR� GHOOH� /HJJL� H
FRPSLXWD�D�UHJROD�G
DUWH�
6L� SUHFLVD� FKH� LO� SDJDPHQWR� UHODWLYR� DOOD� ODYRUD]LRQH� GL� FXL� WUDWWDVL� VDUj� FRUULVSRVWR� VROR� GRSR
SUHVHQWD]LRQH� GL� WXWWD� OD� GRFXPHQWD]LRQH� SUHYLVWD� LQ� PDWHULD� GL� DYYHQXWR� UHJRODUH� VPDOWLPHQWR� GL
PDWHULDOL�FRQWHQHQWL�DPLDQWR��WDOH�GRFXPHQWD]LRQH�GRYUj�HVVHUH�SUHVHQWDWD�DOOD�'�/��HQWUR�H�QRQ�ROWUH���
JLRUQL�FRQVHFXWLYL�GDO�WHUPLQH�GHL�ODYRUL�VXPPHQ]LRQDWL�
0LVXUD]LRQH�LQ�VYLOXSSR�GL�IDOGD�FRPSUHVR�QHO�SUH]]R�OH�VRYUDSSRVL]LRQL�

%RQLILFD GL FRSHUWXUH LQ FHPHQWR�DPLDQWR
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'HPROL]LRQH�GL� FDQQH� IXPDULH�� UHDOL]]DWH� LQ�TXDOVLDVL�PDWHULDOH� FRPSUHVR� FHPHQWR�DPLDQWR�H� FROORFDWH
DOO
HVWHUQR�GHO�GDEEULFDWR��FRPSUHVR�LO�FROOHJDPHQWR�SDVVDQWH�QHOOD�PXUDWXUD�ILQR�DOO
LQWHUQR�GHJOL�DOORJJL�
/D� GHPROL]LRQH� GHL� FRQGRWWL� GD� IXPR� LQ� ILEURFHPHQWR� FRQWHQHWH� DPLDQWR� GRYUDQQR� HVVHUH� GHPROLWL� LQ
FRQIRUPLWD
�DOOD�OHJLVOD]LRQH�YLJHQWH��QRUPH�H�UHJRODPHQWL�LQ�PDWHULD�GL�SUHYHQ]LRQH�H�VLFXUH]]D�
1HOOD� ULPR]LRQH� VRQR� FRPSUHVH� OH� DVVLVWHQ]H� PXUDULH� QHFHVVDULH� DOOD� GHPROL]LRQH� GHOOD� PXUDWXUD� GL
WDPSRQDPHQWR�� FRPXQTXH� UHDOL]]DWD�� LO� OLHYR� GHOOH� WXED]LRQL� H�� LO� ULSULVWLQR� GHOOD� PXUDWXUD� PHGLDQWH
ULHPSLPHQWR� FRQ� PDWHULDOH� DQDORJR� DOO
HVLVWHQWH�� SUHYHQWLYDPHQWH� EDJQDWR�� PHGLDQWH� FXFLWXUD� H
ULIDFLPHQWR� GHO� WHVVXWR� PXUDULR� FRQ� PDOWD� GL� FDOFH� HPLQHQWHPHQWH� LGUDXOLFD� DSSOLFDWD� D� FRQVLVWHQ]D
SODVWLFD� H� FRQIH]LRQDWD� FRQ� UDSSRUWR� GL� SHVR� FDOFH�VDEELD� GL� FLUFD� ����� TXHVW
XOWLPD� DYHQWH� FXUYD
JUDQXORPHWULFD�EHQ�DVVRUWLWD�GD�PP�����
6L�ULWLHQH�FRPSUHVR�QHO�SUH]]R� O
RQHUH�SHU� OD� IRUPD]LRQH�GHL�SRQWHJJL� HG� LPSDOFDWL�GL� VHUYL]LR�� OH�RSHUH
SURYYLVLRQDOL�H�GL�SXQWHOOD]LRQH��O
DEEDVVDPHQWR�H�R�O
LQQDO]DPHQWR�VLQR�DO�SLDQR�GL�FDULFR�GHO�PDWHULDOH�GL
ULVXOWD��LO�WUDVSRUWR�DOOH�GLVFDULFKH�GHO�PHGHVLPR�
3HU� FRORQQH� GL� VFDULFR� UHDOL]]DWH� FRQ� HOHPHQWL� FRQWHQHQWL� DPLDQWR� VRQR� FRPSUHVL� H� FRPSHQVDWL� QHO
SUH]]R��ROWUH�D�TXHOOL�VRSUDHOHQFDWL��WXWWL�JOL�RQHUL�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH�SHU�O
DQDOLVL��ULPR]LRQH�H
VPDOWLPHQWR��GL�VWUXWWXUH�FRQWHQHQWL�DPLDQWR�
6L�SUHFLVD�FKH�LO�SUH]]R�XQLWDULR�VL�ULIHULVFH�DOOD�FRPSOHWD�ULPR]LRQH�GL�WXWWH�OH�FDQQH�IXPDULH�LQVWDOODWH�H�D
VHUYL]LR�GL�XQ�IDEEULFDWR�

'LVIDFLPHQWR GL PDQXIDWWL LQ FHPHQWR DPLDQWR

�(XUR�FHQWRWUHQWDVHL�����
������

$��
'HPROL]LRQH��DQFKH�LQ�EUHFFLD��GL�PXUDWXUD�LQ�SLHWUD��PDWWRQL�R�FHPHQWR��GL�TXDOVLDVL�QDWXUD��FRQVLVWHQ]D
H�VSHVVRUH��FRPSUHVL�JOL�HYHQWXDOL�LQWRQDFL��ULYHVWLPHQWL�HG�LPSLDQWL�SDVVDQWL�HG�DUFKLWUDYL�LQ�FDOFHVWUX]]R�
GD�HVHJXLUVL�FRQ�OH�QHFHVVDULH�FDXWHOH�LQ�PRGR�GD�QRQ�DUUHFDUH�DOFXQ�GDQQR�DOOH�VWUXWWXUH�GHO�IDEEULFDWR�
/
LQWHUYHQWR�FRPSUHQGH��O
LQQDO]DPHQWR�H�R�O
DEEDVVDPHQWR�VLQR�DO�SLDQR�GL�FDULFR��LO�FDULFR�HG�LO�WUDVSRUWR
LQ�GLVFDULFD�GHO�PDWHULDOH�GHPROLWR�
1HO� SUH]]R� H
� FRPSUHVR� O
RQHUH� GHULYDQWH� GDOOD� UHDOL]]D]LRQH� GHOOH� ULSUHVH� D� VHJXLUH� O
DQGDPHQWR� GHOOH
PXUDWXUH� QHO� ULVSHWWR� GHOOD� WHVVLWXUD� RULJLQDULD� H� GHOO
DOOLQHDPHQWR� GHOOH� FRQQHVVXUH�� TXDORUD� QRQ
YHQLVVHUR� QXRYDPHQWH� ULXWLOL]]DWL� JOL� RULJLQDUL� SXQWL� GL� DPPRUVDPHQWR� SHU� OD� UHDOL]]D]LRQH� GL� QXRYH� R
GLYHUVH�DSHUWXUH�H�O
RQHUH�SHU�OD�IRUPD]LRQH�GL�QXRYH�VSDOOHWWH�RYH�QHFHVVDULR�

'HPROL]LRQH GL PXUDWXUD LQ SLHWUD� PDWWRQL R FHPHQWR

�(XUR�FHQWRVHVVDQWD�����
Pñ ������

$��
'HPROL]LRQH�GL�LQWRQDFL�HVWHUQL��LQ�PDOWD�GL�TXDOVLDVL�JHQHUH��PDWHULDOH�H�VSHVVRUH��H�FRPXQTXH�ULYHVWLWL�
HVHJXLWD�FRQ�PH]]L�PHFFDQLFL�HG�D�PDQR�FRQ�O
DXVLOLR�GL�PD]]HWWD�H�SXQWD�VX�LQGLFD]LRQH�GHOOD�'�/�� ILQR
DOOD�PHVVD�D�QXGR�GHOOD�PXUDWXUD��GD�UHDOL]]DUH� FRQ�SDUWLFRODUH�FXUD�H� FDXWHOD�SHU�QRQ�DUUHFDUH�DOFXQ
GDQQR�DO�VXSSRUWR�PXUDULR�
/
LQWHUYHQWR�FRPSUHQGH�OD�WRWDOH�ULPR]LRQH�GHOO
LQWRQDFR�HVLVWHQWH�H�GHJOL�HYHQWXDOL�ULYHVWLPHQWL�H�ILQLWXUH
GL� TXDOVLDVL� WLSR�� PDWHULDOH� H� VSHVVRUH�� O
DFFXUDWD� VFDUQLILFD]LRQH� GHOOD� YHFFKLD� PDOWD� GL� DOOHWWDPHQWR
LQWRUQR� D� VDVVL�� SLHWUH� H� PDWWRQL� H� O
DVSRUWD]LRQH� GL� TXHOOL� IULDELOL� �DOEDVL��� OD� UDVFKLDWXUD� SURIRQGD� GHL
JLXQWL�� OD� VSROYHUDWXUD� H� O
DVSRUWD]LRQH� GHOOD� SROYHUH� H� GHOOH� SDUWL� LQFRHUHQWL� ULPDVWH� PHGLDQWH
LGURODYDJJLR��DO�ILQH�GL�HOLPLQDUH�OD�SROYHUH�UHVLGXD�SURGRWWD�GDOOD�SUHFHGHQWH�ODYRUD]LRQH�
6RQR� FRPSUHVL� QHO� SUH]]R��� OH� HYHQWXDOL� RSHUH� SURYYLVLRQDOL� R� GL� SXQWHOOD]LRQH�� O
DEEDVVDPHQWR� H�R
O
LQQDO]DPHQWR�VLQR�DO�SLDQR�GL�FDULFR��LO�FDULFR�VX�DXWRPH]]R�HG�LO�WUDVSRUWR�DOOH�GLVFDULFKH�GHO�PDWHULDOH�GL
ULVXOWD�HG�RJQL�DOWUR�RQHUH�H�PH]]R�G
RSHUD�QHFHVVDUL�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
0LVXUD]LRQH�YXRWR�SHU�SLHQR��D�FRPSHQVR�GL�VSDOOH��FRUQLFL��VFDQVL�HG�HYHQWXDOL�DOWUL�HOHPHQWL�VSRUJHQWL�R
ULHQWUDQWL��DG�HVFOXVLRQH�GHOOH�SRU]LRQL�GL�PXUDWXUD�SRUWDQWH�GL� FXL�q�SUHYLVWD� OD�GHPROL]LRQH��,Q�TXHVWR
FDVR�GRYUDQQR�HVVHUH�GHWUDWWH�OH�VXSHUILFL�GHPROLWH��XQLWDPHQWH�DL�IRUL�DG�HVVH�DGLDFHQWL�

'HPROL]LRQH GL LQWRQDFL HVWHUQL

�(XUR�XQGLFL�����
Pð �����

$��
'HPROL]LRQH�GL�LQWRQDFL�LQWHUQL�� LQ�PDOWD�GL�TXDOVLDVL�JHQHUH��PDWHULDOH�H�VSHVVRUH��H�FRPXQTXH�ULYHVWLWL�
HVHJXLWD�FRQ�PH]]L�PHFFDQLFL�HG�D�PDQR�FRQ�O
DXVLOLR�GL�PD]]HWWD�H�SXQWD�VX�LQGLFD]LRQH�GHOOD�'�/�� ILQR
DOOD�PHVVD�D�QXGR�GHOOD�PXUDWXUD��GD�UHDOL]]DUH� FRQ�SDUWLFRODUH�FXUD�H� FDXWHOD�SHU�QRQ�DUUHFDUH�DOFXQ
GDQQR�DO�VXSSRUWR�PXUDULR�
/
LQWHUYHQWR�FRPSUHQGH�OD�WRWDOH�ULPR]LRQH�GHOO
LQWRQDFR�HVLVWHQWH�H�GHJOL�HYHQWXDOL�ULYHVWLPHQWL�H�ILQLWXUH
GL� TXDOVLDVL� WLSR�� PDWHULDOH� H� VSHVVRUH�� O
DFFXUDWD� VFDUQLILFD]LRQH� GHOOD� YHFFKLD� PDOWD� GL� DOOHWWDPHQWR
LQWRUQR� D� VDVVL�� SLHWUH� H� PDWWRQL� H� O
DVSRUWD]LRQH� GL� TXHOOL� IULDELOL� �DOEDVL��� OD� UDVFKLDWXUD� SURIRQGD� GHL
JLXQWL�� OD� VSROYHUDWXUD� H� O
DVSRUWD]LRQH� GHOOD� SROYHUH� H� GHOOH� SDUWL� LQFRHUHQWL� ULPDVWH� PHGLDQWH
LGURODYDJJLR��DO�ILQH�GL�HOLPLQDUH�OD�SROYHUH�UHVLGXD�SURGRWWD�GDOOD�SUHFHGHQWH�ODYRUD]LRQH�
6RQR� FRPSUHVL� QHO� SUH]]R�� L� SRQWHJJL� H� JOL� LPSDOFKL� GL� VHUYL]LR�� OH� HYHQWXDOL� RSHUH� SURYYLVLRQDOL� R� GL
SXQWHOOD]LRQH�� O
DEEDVVDPHQWR� H�R� O
LQQDO]DPHQWR� VLQR� DO� SLDQR� GL� FDULFR�� LO� FDULFR� VX� DXWRPH]]R� HG� LO

'HPROL]LRQH GL LQWRQDFL LQWHUQL
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WUDVSRUWR�DOOH�GLVFDULFKH�GHO�PDWHULDOH�GL�ULVXOWD�HG�RJQL�DOWUR�RQHUH�H�PH]]R�G
RSHUD�QHFHVVDUL�SHU�GDUH�LO
ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
0LVXUD]LRQH�DO�QHWWR�GHL�IRUL�GL�TXDOVLDVL�GLPHQVLRQH�VHFRQGR�O
HIIHWWLYR�VYLOXSSR�GHOOD�VXSHUILFLH�GHPROLWD�

�(XUR�GRGLFL�����
Pð �����

$��
'HPROL]LRQH�GL�SDYLPHQWL� H�UHODWLYL�VRWWRIRQGL� H�PDVVHWWL��GL� TXDOVLDVL� WLSR��VSHVVRUH�H�PDWHULDOH�� DQFKH
GRSSLH� SDYLPHQWD]LRQL� �PDUPHWWH�� FHUDPLFKH�� OLQROHXP�� OHJQR�� HFF���� FRPSUHVD� OD� ULPR]LRQH� GHL
EDWWLVFRSD�H�]RFFROLQL��RYH�HVLVWHQWL��H�GHJOL�HYHQWXDOL�LPSLDQWL�DQQHJDWL�QHL�VRWWRIRQGL��GD�HVHJXLUVL�FRQ
SDUWLFRODUH�FXUD�H�FDXWHOD�LQ�PRGR�GD�QRQ�DUUHFDUH�DOFXQ�GDQQR�DOOD�VWUXWWXUD�GHL�VRODL�
6RQR� FRPSUHVL� QHO� SUH]]R�� O
LQQDO]DPHQWR� H�R� O
DEEDVVDPHQWR� VLQR� DO� SLDQR� GL� FDULFR�� LO� FDULFR� VX
DXWRPH]]R�HG�LO�WUDVSRUWR�DOOH�GLVFDULFKH�GHO�PDWHULDOH�GHPROLWR��JOL�RQHUL�GL�GLVFDULFD��OH�HYHQWXDOL�RSHUH
SURYYLVLRQDOL�R�GL�SXQWHOOD]LRQH��L��HG�RJQL�DOWUR�RQHUH�H�PH]]L�G
RSHUD�QHFHVVDUL�DOOD�FRUUHWWD�HVHFX]LRQH
GHOOH�RSHUH�
/D�PLVXUD]LRQH� ID� ULIHULPHQWR�DOOD� HIIHWWLYD� VXSHUILFLH�GL� SDYLPHQWR�� LQWHQGHQGRVL� FRPSUHVH� QHO� SUH]]R
HYHQWXDOL�GHPROL]LRQL� GL� GRSSLH�SDYLPHQWD]LRQL� VRYUDSSRVWH�� UHDOL]]DWH�FRQ�PDWHULDOL� GL�TXDOVLDVL� WLSR�� H
UHODWLYL�OHWWL�GL�SRVD�H�PDVVHWWL�GL�VRWWRIRQGR�
,�PDWHULDOL�FKH�D�JLXGL]LR�GHOOD�'�/��SRWUDQQR�HVVHUH�UHFXSHUDWL�SHU� LO�ULXWLOL]]R��GRYUDQQR�HVVHUH�ULPRVVL
FRQ� SDUWLFRODUH� FXUD�� WUDVSRUWDWL� HG� LPPDJD]]LQDWL� LQ� LGRQHD� VHGH� QHOO
DPELWR� GHO� FDQWLHUH� VHFRQGR� OH
LQGLFD]LRQL�LPSDUWLWH�GDOOD�'�/�

'HPROL]LRQH GL SDYLPHQWL LQ GXUR GD PXUDWRUH �PDUPHWWH

�(XUR�GLFLRWWR�����
Pð �����

$��
'LVIDFLPHQWR�FRPSOHWR�GHO�PDQWR�GL�FRSHUWXUD�FRPSUHQGHQWH�OD�ULPR]LRQH�WRWDOH�DG�HOHPHQWL�VRYUDSSRVWL�
FRPSUHVD�OD�ULPR]LRQH�GL�HYHWXDOL�LPSHUPHDELOL]]D]LRQL��GL�DQWHQQH�H�UHODWLYL�DQFRUDJJL�GL�FDPLQL�H�VILDWL
HVLVWHQWL��FRQYHUVH�H�VFRVVDOLQH��O
DFFXUDWD�SXOL]LD�GHO�VRWWRWHJROD�LO�FDOR�LQ�EDVVR�H�WUDVSRUWR�DOOD�GLVFDULFD
GHL�PDWHULDOL�GL�ULVXOWD�
/
LQWHUYHQWR�FRPSUHQGH� O
RQHUH�GHOOD�IRUPD]LRQH�GHJOL� LPSDOFKL�GL�VHUYL]LR�� O
DVVLVWHQ]D�DL� ODYRUL�FRQ�JUX
PHFFDQLFD�GL�DGHJXDWH�GLPHQVLRQL� LO� ULSULVWLQR�GL� HYHQWXDOL�SDUWL�GDQQHJJLDWH�H�R�IHVVXUDWH�SUHVHQWL� QHO
VRODLR�H�FRUQLFLRQL�LQ�PRGR�GD�FUHDUH�XQD�VXSHUILFH�SHUIHWWDPHQWH�FRPSODQDUH�HG�RPRJHQHD�LGRQHD�DOOD
PHVVD�LQ�RSHUD�GHL�VXFFHVVLYL�LQWHUYHQWL�GL�LVRODPHQWR�GHOOD�FRSHUWXUD�
,Q�FRSSL

'LVIDFLPHQWR GHO PDQWR GL FRSHUWXUD

�(XUR�YHQWXQR�����
Pð �����

$��
'HPROL]LRQH�GL�VWUXWWXUH�GL� TXDOVLDVL�QDWXUD��FRQVLVWHQ]D�HG�DOWH]]D��FRVWLWXHQWL� ��FDPLQL��FDQQH� IXPDULH
VLQJROH�R�D�SL��FDQQH�UDJUXSSDWH�LQ�XQ�XQLFR�HOHPHQWR�R�FDYHGLR��FDQQH�GL�YHQWLOD]LRQH�R�VILDWR��D�SDUWLUH
GDOOD� EDVH� GL� FLDVFXQD� FRORQQD� ILQR� DO� FRPLJQROR�� WRUUHWWD� GL� FDPLQR� H� UHODWLYR� FDSSHOOR� VRYUDVWDQWL� LO
PDQWR�GL�FRSHUWXUD�
/
LQWHUYHQWR�FRPSUHQGH�
��OD�GHPROL]LRQH�LQ�EUHFFLD�D�VH]LRQH�REEOLJDWD�GHOOD�PXUDWXUD�GL�WDPSRQDPHQWR��OD�ULPR]LRQH�GL�WXWWH�OH
FDQQH�� LQ� TXDOVLDVL� PDWHULDOH� UHOL]]DWH�� OD� GHPROL]LRQH� GHL� FRPLJQROL� H� UHODWLYL� FDSSHOOL�� GHOOH� VWDIIH� GL
VRVWHJQR�H�GL�RJQL�DOWUR�HYHQWXDOH�HOHPHQWR�DFFHVVRULR�
�� OH�HYHQWXDOL�RSHUH�SURYYLVLRQDOL�H�GL�SXQWHOOD]LRQH�� L�SRQWHJJL�H�JOL� LPSDOFKL�GL�VHUYL]LR�� O
LQQDO]DPHQWR
H�R�O
DEEDVVDPHQWR�GHO�PDWHULDOH�GL�ULVXOWD��LO�FDULFR�HG�LO�WUDVSRUWR�DOOH�GLVFDULFKH�GHO�PDWHULDOH�GHPROLWR�
��OD�SXOL]LD�DFFXUDWD�GHO�YDQR�FDQQD�FRQ�ULPR]LRQH�GHO�PDWHULDOH�DYHQWH�UHVLGXL�FDUERQRVL�H��TXDORUD�QRQ
VL� ULXWLOL]]L� OD� VWHVVD� VHGH� SHU� O
LQVHULPHQWR� GHL� QXRYL� LPSLDQWL�� LO� ULSULVWLQR� GHOOD� PXUDWXUD� PHGLDQWH
ULHPSLPHQWR�GHOOD�FDQQD�IXPDULD�H�GL�DHUD]LRQH�FRQ�PDWHULDOH�DQDORJR�DOOD�PXUDWXUD�SRUWDQWH�HVLVWHQWH��
SUHYHQWLYDPHQWH� EDJQDWR�� PHGLDQWH� FXFLWXUD� H� ULIDFLPHQWR� GHO� WHVVXWR� PXUDULR� FRQ� PDOWD� GL� FDOFH
HPLQHQWHPHQWH� LGUDXOLFD� DSSOLFDWD� D� FRQVLVWHQ]D� SODVWLFD� H� FRQIH]LRQDWD� FRQ� UDSSRUWR� GL� SHVR
FDOFH�VDEELD� GL� FLUFD� ����� TXHVW
XOWLPD� DYHQWH� FXUYD� JUDQXORPHWULFD� EHQ� DVVRUWLWD� GD� PP� ����� OD
ULFRVWLWX]LRQH�GHO�VRODLR�QHO�SXQWR�GL�SDVVDJJLR�GHOOD�FDQQD�IXPDULD�FRQSUHVR�O
HYHQWXDOH�IHUUR�G
DUPDWXUD�
,O�WXWWR�FRPSUHVR�RJQL�RQHUH�SHU�HVHJXLUH�LO�ODYRUR�D�UHJROD�G
DUWH�

'HPROL]LRQH FDQQH IXPDULH� GL YHQWLOD]LRQH GL VILDWR HFF�

�(XUR�GLFLDVVHWWH�����
P �����

$��
'HPROL]LRQH� GL� FDQQD� IXPDULD� �� FRVWLWXLWD� LQ� HOHPHQWL� FLUFRODUL� LQ� UHIUDWWDULR�� ULYHVWLPHQWR� LQ� PRGXOL
PRQREORFFR�LQ�PDWHULDOH�FHPHQWL]LR��
/
LQWHUYHQWR�GL�GHPROL]LRQH�GRYUDj�HVVHUH�HVHJXLWR�D�PDQR�FRQ�HVWUHPD�FXUD�LQ�PRGR�WDOH�GD�PDQWHQHUH
SHUIHWWDPHQWH�LQWHJUD�OD�VWUXWWXUD�PXUDULD
6RQR� FRPSUHVL� H� FRPSHQVDWL� QHO� SUH]]R�� O
DEEDVVDPHQWR� GHO� PDWHULDOH� GL� ULVXOWD� H� LO� WUDVSRUWR� DOOH
GLVFDULFFKH��JOL�RQHUL�GL�GLVFDULFD��� OH�RSHUH�SURYYLVLRQDOL�H�GL�SXQWHOOD]LRQH�HG�RFQL�DWUR�RQHUH�DFFHVVRULR
SHU�GDUH�LO�ODYRUR�HVJXLWR�D�UHJROD�G
DUWH

'LVIDFLPHQWR GL FDQQD IXPDULD VLD LQWHUQD FKH HVWHUQD HVWHUQD

�����
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�(XUR�WUHQWD�����
PO �����

$��
5LPR]LRQH�GL�JURQGDLH�H�SOXYLDOL�GL�TXDOVLDVL�WLSR��VYLOXSSR��PDWHULDOH�H�VSHVVRUH��VLD�HVWHUQL�VLD�LQWHUQL�DOOD
PXUDWXUD�� H� GHL� UHODWLYL� VXSSRUWL� GL� VRVWHJQR� HG� DJJUDSSDJJLR�� FRPSUHVL� L� QHFHVVDUL� SRQWHJJL�� OH
DVVLVWHQ]H�PXUDULH�QHFHVVDULH�DOOD�GHPROL]LRQH�HG�DO�ULSULVWLQR�GHOOD�PXUDWXUD�VHFRQGR�OH�LQGLFD]LRQL�GHOOD
'LUH]LRQH�/DYRUL��LO�FDULFR�HG�LO�WUDVSRUWR�DOOH�GLVFDULFKH�GHO�PDWHULDOH�GHPROLWR�
,O�PDWHULDOH�FKH�D�JLXGL]LR�GHOOD�'LUH]LRQH�/DYRUL�SRWUj�HVVHUH�ULXWLOL]]DWR�SHU�DOWUL�LQWHUYHQWL��GRYUj�HVVHUH
ULPRVVR� FRQ� SDUWLFRODUH� FXUD� HG�DFFDWDVWDWR� QHOO
DPELWR�GHO� FDQWLHUH� LQ� OXRJR�DVFLXWWR� H� VLFXUR� RSSXUH
WUDVSRUWDWR�LQ�ORFDOL�HVWHUQL�DO�FDQWLHUH��VHFRQGR�OH�LQGLFD]LRQL�LPSDUWLWH�GDOOD�'LUH]LRQH�/DYRUL�

5LPR]LRQH GL FDQDOL GL JURQGD H SOXYLDOL

�(XUR�WUH�����
P ����

$��
5LPR]LRQH�GL� WHWWRLH��WHQGH�GD�VROH��PHQVROH��HG�RJQL�HOHPHQWR�R�VWUXWWXUD�� GL�TXDOVLDVL� WLSR�� VYLOXSSR�
PDWHULDOH� H� VSHVVRUH�� SRVWH� VLD� LQWHUQDPHQWH� FKH� HVWHUQDPHQWH� DO� IDEEULFDWR� RJJHWWR� GHOO
LQWHUYHQWR�
FRPSUHVL� L� QHFHVVDUL� SRQWHJJL�� OH� DVVLVWHQ]H�PXUDULH� QHFHVVDULH� DOOD� GHPROL]LRQH� HG� DO� ULSULVWLQR� GHOOD
PXUDWXUD�VHFRQGR�OH�LQGLFD]LRQL�GHOOD�'LUH]LRQH�/DYRUL��LO�FDULFR�HG�LO�WUDVSRUWR�DOOH�GLVFDULFKH�GHO�PDWHULDOH
GHPROLWR�
,O�SUH]]R�q�GD�LQWHQGHUVL�D�FRUSR�H�ULJXDGD�O
LQWHUR�IDEEULFDWR

5LPR]LRQH GL WHWWRLH� WHQGH GD VROH� PHQVROH HFF

�(XUR�TXLQGLFL�����
PF �����

$��
5LPR]LRQH�FRQYHUVH��SRVWH�QHOOH�FDQQH�IXPDULH�GHPROLWH�HG�LQ�SURVVLPLWj�GHO�SXQWR�GL�FROOHJDPHQWR�WUD�L
GLYHUVL�OLYHOOL�GHO�IDEEULFDWR�
1HOOR�VPRQWDJJLR� VRQR� FRPSUHVL� O
RQHUH�GHOOD� IRUPD]LRQH�GL� HYHQWXDOL�SRQWHJJL� HG� LPSDOFKL� GL� VHUYL]LR�
O
LQQDO]DPHQWR� H�R� O
DEEDVVDPHQWR� GHO� PDWHULDOH�� LO� FDULFR� HG� LO� WUDVSRUWR� LQ� GLVFDULFD� GHO� PDWHULDOH� GL
ULVXOWD�H� OH�DVVLVWHQ]H�PXUDULH�QHFHVVDULH�DO� OLHYR�HG�DO� ULSULVWLQR�GHOOD�PXUDWXUD�FRQ�PDWHULDOH� DQDORJR
DOO
HVLVWHQWH�
,O� SUH]]R�D� FRUSR�q� ULIHULWR� D� WXWWH� OH� FRQYHUVH�GHOOH� FDQQH� IXPDULH� H� DOOD� FRQYHUVD� WUD� L� GXH� OLYHOOL� GL
IDEEULFDWR

5LPR]LRQH GL FRQYHUVH

�(XUR�WUHQWD�����
FDG �����

$��
/LHYR�H�ULSULVWLQR�GHL�SOXYLDOL�HVLVWHQWL�LQ�IXQ]LRQH�GHOOR�VSHVVRUH�GHO�ULYHVWLPHQWR�D�FDSSRWWR��FRQ�DJJLXQWD
GL�FXUYH�H�VSH]]RQL�GL�WXER�LQ�ODPLHUD�SUHYHUQLFLDWD�GLDPHWUR�ILQR�D�����PP�

/LHYR H ULSULVWLQR GL SOXYLDOL HVLVWHQWL

�(XUR�GXHFHQWRTXLQGLFL�����
FDG ������

$��
0RYLPHQWD]LRQH�GL� DUUHGR�GD� DOORJJLR�DG�DOWUR� DOORJJLR�R� FDQWLQH�QHOO
DPELWR� GHOOR� VWHVVR� IDEEULFDWR� DO
IILQH�GD�UHQGHUH�SRVVLELOH�L�ODYRUL�GHO�SUHVHQWH�DSSDOWR�
,O�SUH]]R�D�FRUSR�q�ULIHULWR�SHU�VLQJROR�DOORJJLR�H�SHU�OH�PRYLPHQWD]LRQL�QHFHVVDULH�

0RYLPHQWD]LRQH DUUHGR

�(XUR�FHQWRRWWDQWD�����
FDG ������

$��
5DVFKLDWXUD� GL� ULYHVWLPHQWR� PXUDOH� SODVWLFR�� �JUDIILDWR�� HVHJXWR� D� ILDPPD� FRPSUHVR� O
XVR� GL� LGRQHL
VROYHQWL�SHU�OH�SDUWL�SL��WHQDFL�H�VXFFHVVLYD�UDVFKLDWXUD�HVHJXLWD�D�PDQR��(
�FRPSUHVR�H�FRPSHQVDWR�QHO
SUH]]R�O
RQHUH�SHU�LO�FDULFR�H�WUDVSRUWR�D�GLVFDULFD�GHL�PDWHULDOL�GL�ULVXOWD�SURYHQLHQWL�GDOOD�GHPROL]LRQH�

5DVFKLDWXUD GL ULYHVWLPHQWR PXUDOH SODVWLFR

�(XUR�QRYH�����
Pð ����

% 0$7(5,$/, �HVFOXVH VSHVH JHQHUDOL H XWLOH GHOO
LPSUHVD�

%��� &(0(17, ( /(*$17,

�����
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%������ 266,'2 ', &$/&,2

%��������� 266,'2 ', &$/&,2

�(XUR�VHWWH�����
T ����

%������ &(0(172 ,1 6$&&+, 7,32 ���

%���������
&(0(172�,1�6$&&+,�7,32����
&(0(172 ,1 6$&&+, 7,32 ���

�(XUR�WUHGLFL�����
T �����

%������ *(662 &2081(

%� 0DQRGRSHUD VHWWRUH HGLOH

%��$ 0DQRGRSHUD RSHUDLR ,9 OLYHOOR

�(XUR�WUHQWD�����
RUH �����

%��% 0DQRGRSHUD RSHUDLR VSHFLDOL]]DWR

�(XUR�YHQWLQRYH�����
RUH �����

%��& 0DQRGRSHUD RSHUDLR TXDOLILFDWR

�(XUR�YHQWLVHL�����
RUH �����

%��' 0DQRGRSHUD RSHUDLR FRPXQH

�(XUR�YHQWLTXDWWUR�����
RUH �����

%�
1ROR�GL�PRWRFDUUR�ULEDOWDELOH�SRUWDWD�VLQR�D�W������FRPSUHVR�RSHUDWRUH�H�FDUEXUDQWH
1ROR GL PRWRFDUUR ULEDOWDELOH SRUWDWD VLQR D W� ���

�(XUR�WUHQWDFLQTXH�����
RUH �����

%� 5,35,67,12 (/(0(17, ,1 3,(75$

%�
5LSULVWLQR� GDYDQ]DOL� LQ� FHPHQWR� FRQ� SXOLWXUD�� VWXFFDWXUD�� OHYLJDWXUD� H� LPSULPLWXUD� GL� VROX]LRQH
LGURUHSHOOHQWH�

5LSULVWLQR GDYDQ]DOL LQ FHPHQWR

�(XUR�RWWDQWDFLQTXH�����
FDG �����

%�� 7UDFFH D SDUHWH FRQ LQVHULPHQWR SURILODWR PHWDOOLFR D &

�����
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)RUPD]LRQH�GL�WUDFFH�D�SDUHWH�GD�FP��[�����K��FRQ�LQVHULPHQWR�H�ILVDJJLR�GL�SURILODWR�PHWDOOLFR�VDJRPDWR
D�&�LQ�UDJLRQH�GL�XQ�PHWUR�OLQHDUH�GL�SURILOR�RJQL�GXH�PHWUL�OLQDUL�GL�WUDFFLD�
1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�O
RQHUH�SHU�OD�FKLXVXUD�GHOOH�WUDFFH�FRQ�VFDJOLH�GL�ODWHUL]LR�H
PDOWD�
'LPHQVLRQL�GHO�SURILOR�D�&��+�PP������FRVWH�PP���

�(XUR�TXLQGLFL�����
P �����

%��������
5HDOL]]D]LRQH�GL�FRORQQH�GL�HVDOD]LRQH�YDSRUL�GL�EDJQL�FLHFKL�H�FXFLQH��UHDOL]]DWH�PHGLDQWH� OD�IRUQLWXUD�H
SRVD�LQ�RSHUD�GL�WXED]LRQL�ULJLGH�LQ�3(+'�GLDPHWUR�PP������
(
�FRPSUHVR�H�FRPSHQVDWR�QHO�SUH]]R� OD�UHDOL]]D]LRQH�GHOOD�EUHFFLD�QHOOD�PXUDWXUD�SHU� OD�IRUPD]LRQH�GL
LGRQHD�VHGH�GHOOH�FRORQQH��LO�ULIDFLPHQWR�GHOOD�PXUDWXUD�GD�UHDOL]]DUVL�PHGLDQWH�LQWHUYHQWL�D�FXFL�H�VFXFL
FRQ�O
LPSLHJR�GL�HOHPHQWL�LQ�ODWHUL]LR�SLHQR��OHJDWL�FRQ�PDOWD�D�EDVH�GL�SR]]RODQD��75$66��H�FDOFH�LGUDWD�
GRVDWD�D�PLQLPR�����.J�SHU���PF�GL�LQHUWH�D�JUDQXORPHWULD�LQGLFDWD�GDOOD�'�/���L�SH]]L�VSHFLDOL��O
HVDODWRUH
WHUPLQDOH�VXO�WHWWR�D�WRUULQR�H�OD�FRQYHUVD�LQ�ODVWUD�GL�UDPH�
6RQR� FRPSUHVL� H� FRPSHQVDWL� QHO� SUH]]R� OH� DPPRUVDWXUH�� OD� IRUPD]LRQH� GL� PD]]HWWH�� VJXLQFL�� O
RQHUH
GHULYDQWH�GDOOD�UHDOL]]D]LRQH�GHOOH�ULSUHVH�D�VHJXLUH�O
DQGDPHQWR�GHOOH�PXUDWXUH�QHO�ULVSHWWR�GHOOD�WHVVLWXUD
RULJLQDULD� H� GHOO
DOOLQHDPHQWR� GHOOH� FRQQHVVXUH�� L� SRQWHJJL� GL� VHUYL]LR�� OH� DVVLVWHQ]H� PXUDULH� OH� RSHUH
SURYYLVLRQDOL�H�GL�SXQWHOOD]LRQH�� LO�FDULFR�HG� LO�WUDVSRUWR� LQ�GLVFDULFD�GHO�PDWHULDOH�GL�ULVXOWD�HG�RJQL�DOWUR
RQHUH�HG�HOHPHQWR�DFFHVVRUL�SHU�GDUH�LO�ODYRUR�FRPSLXWR�D�UHJROD�G
DUWH�
/H�FRORQQH�GHYRQR�HVVHUH�VLQJROH�HG�LO�SUH]]R�H
�GD�LQWHQGHUL�SHU�RJQL�FRORQQD�GL�HVDOD]LRQH�
,Q�39&��SHU�FXFLQH�H�EDJQL�FLHFKL

&RORQQH GL HVDOD]LRQH IXPL H YDSRUL

�(XUR�GXHFHQWR�����
P ������

%��������
)RUQLWXUD�H�SRVD�GL�WRUUHWWD�GD�FDPLQR��DVSLUDWRUH�VWDWLFR��GL�WLSR�EUHYHWWDWR�DG�HOHPHQWL�VFRPSRQLELOL�LQ
FRQJORPHUDWR�FHPHQWL]LR�YLEUDWR��FRVWLWXLWD�GD�EDVDPHQWR��DQHOOL�H�FDSSHOOR�
/D�WRUUHWWD�GD�FDPLQR�GRYUj�HVVHUH�GL�GLPHQVLRQL�WDOL�GD�FRQWHQHUH�LO�FRQGRWWR�GD�IXPR�LQWHUQR�

)RUQLWXUD H SRVD GL WRUUHWWD GD FDPLQR

�(XUR�GXHFHQWRRWWDQWD�����
FDG ������

%�� 23(5( &203,87(

%�����
,QWHUYHQWR�GL�LPSHUPHDELOL]]D]LRQH�9LD�%H]]HFFD�FRQVLVWHQHWH�LQ�
��ULPR]LRQH�GL�XQD�FDQDOLQD�GL�UDFFROWD�H�FRQYRJOLDPHQWR�DFTXH�SLRYDQH�VX�FRSHUWXUD�SLDQD�SUDWLFDELOH�
SDYLPHQWDWD�LQ�SLDVWHUHOOH�JUHV�
��SXOL]LD�GHOOD�FDQDOLQD�LQ�PRGR�FKH�OH�VXH�VXSHILFL�ULVXOWLQR�SXOLWH��DVFLXWWH��HVHQWL�GD�SDUWL�LQFRHUHQWL�H�GD�
SROYHUH��VSRUFR��JUDVVL��ROL�H�DOWUL�FRQWDPLQDQWL�FKH�SRWUHEEHUR�SUHJLXGLFDUH�O
DGHUHQ]D�GHO�SURGRWWR�
LPSHUPHDELOL]]DQWH�
��VLJLOODWXUD�GL�WXWWL�L�JLXQWL��H�GHO�UDFFRUGR�FDQDOLQD���SDYLPHQWD]LRQH�FRQ�SURGRWWR�VLJLOODQWH�SROLXUHWDQLFR�
HODVWLFR�WLSR�%$6)�0DVWHU6HDO�13����R�HTXLYDOHQWH�
��ERFFLDUGDWXUD�GHO�SDYLPHQWR�FLUFRVWDQWH�OD�FDQDOLQD�VX�XQD�IDVFLD�ODUJD�DOPHQR����FP�DO�ILQH�GL�FUHDUH�
XQD�VXSHUILFLH�UXYLGD�DJJUDSSDQWH�SHU�LO�SURGRWWR�LPSHUPHDELOL]]DQWH�FKH�GRYUj�HVVHUH�ULVYROWDWR�ROWUH�LO�
JLXQWR�FDQDOLQD���SDYLPHQWR�
��$VSLUD]LRQH�GHOOH�SROYHUL�GL�ULVXOWD�GHOOD�ERFFLDUGDWXUD�
��$SSOLFD]LRQH�D�SHQQHOOR�GL�DSSRVLWR�SULPHU�SHU�DSSOLFD]LRQL�GL�PHPEUDQH�LPSHUPHDELOL]]DQWL�WLSR�%$6)�
0DVWHU6HDO�R�HTXLYDOHQWH�
��$SSOLFD]LRQH�PDQXDOH�GHOOD�PHPEUDQD�LPSHUPHDELOL]]DQWH�%$6)�0DVWHU6HDO�0�����DOOLWHUQR�GHOOD�
FDQDOLQD�H�VX�XQD�IDVFLD�SHULPHWUDOH�GL�SDYLPHQWR�GL�DOPHQR����FP�
��$SSOLFD]LRQH�D�SHQQHOOR�GHOOD�ILQLWXUD�SROLXUHWDQLFD�PRQRFRPSRQHQWH��LJURLQGXUHQWH��UHVLVWHQWH�DL�UDJJL�
89��DOO
DFTXD�VWDJQDQWH�HG�DJOL�DJHQWL�DWPRVIHULFL�WLSR�%$6)�0DVWHU6HDO�7&������R�SURGRWWR�HTXLYDOHQWH��
LQ�GXH�PDQL�VXFFHVVLYH��FRQVXPR�PHGLR������NJ�PT�H�VSROYHUR�GL�TXDU]R�DO�ILQH�GL�UHQGHUH�OD�VXSHUILFLH�
DQWLVFLYROR�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

,QWHUYHQWR GL LPSHUPHDELOL]]D]LRQH 9LD %H]]HFFD

�(XUR�GXHPLODRWWRFHQWR�����
FDG ��������

%�����
5LIDFLPHQWR� PDQWR� GL� FRSHUWXUD� FRQ� LPSLHJR� GHOOH� WHJROH�� FRPSUHVR� LO� ILVVDJJLR� FRQ� PDOWD� GL� FDOFH
HPLQHQWHPHQWH�LGUDXOLFD�GHL�FRUVL�OXQJR�OH�OLQHH�GL�JURQGD��FROPR�H�GLDJRPDOL�HG�RJQL�WUH�FRUVL�GL�FRSSL�
LO� ULIDFLPHQWR�GHL� FROPL�� GLDJRQDOL� H� FRPSOXYL�� O
LPSLHJR�GHOOH� WHJROH� QXRYH��PLVXUD]LRQH� GL� VYLOXSSR� GL
IDOGD�VLQR�DO�ILOR�HVWHUQR�GHOOH�WHJROH�
1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�O
RQHUH�SHU�LO�FDULFR�H�WUDVSRUWR�D�GLVFDULFD�GHL�PDWHULDOL�GL
ULVXOWD�

5HYLVLRQH GL PDQWR GL FRSHUWXUD

�����
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�(XUR�WUHQWDVHL�����
Pð �����

%�����
)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�QXRYH�WHJROH��7UDVSRUWL��VROOHYDPHQWR�HG�RJQL�DOWUR�RQHUH�FRPSUHVR��/D�SRVD
LQ�RSHUD�q�GD�LQWHQGHUVL�FRPSHQVDWD�QHOOD�YRFH��UHYLVLRQH�GHO�PDQWR�GL�FRSHUWXUD��

)RUQLWXUD H SRVD LQ RSHUD GL QXRYH WHJROH

�(XUR�]HUR�����
FDG ����

%�����
3UHSDUD]LRQH� GHO� SLDQR� GL� SRVD� SHU� LQVHULPHQWR� GL� WDYHOORQL� FRQ� DGDWWDPHQWR� DO� IRUR� FRPSUHQVLYR� GL
ILVVDJJLR� LQ�PDOWD�� 6XFFHVVLYD�VWHVD�GL� JXDLQD� LPSUHPHDELOL]]DQWH�H� ILVVDJJLR�GL�QXRYL� FRSSL� DOOHWWDWL� LQ
PDOWD��1HO�SUH]]R�q�FRPSUHVR�LO�ULSULVWLQR�GHO�PDQWR�GL�FRSHUWXUD�

5LSULVWLQR PDQWR GL FRSHUWXUD

�(XUR�QRYHFHQWRFLQTXDQWD�����
FDG ������

%�����
5HDOL]]D]LRQH�DOOD�EDVH�GHOOH�FDQQH�IXPDULH�HVLVWHQWL�FRQWURWHUUD�GL�EDVDPHQWR� LQ�FDOFHVWUX]]R�DUPDWR� �
GLPHQVLRQL� FP� ��[��[���� UHDOL]]DWR� FRQ� FDOFHVWUX]]R� SUHFRQIH]LRQDWR� 5FN� ! � ��1�00T�� FODVVH� GL
HVSRVL]LRQH�DPELHQWDOH�'&.� ��D��FODVVH�GL�FRQVLVWHQ]D�6��H�IHUUR�WRQGR�SHU�FHPHQWR�DUPDWR�WLSR�)H�%
��.� FRQWUROODWR� LQ� VWDELOLPHQWR�� 6RQR� FRPSUHVL� H� FRPSHQVDWL� QHO� SUH]]R� JOL� RQHUL� SHU� OR� VFDYR� HG� LO
VXFFHVVLYR�UHLQWHUUR��JOL�HYHQWXDOL� RQHUL� SURYYLVLRQDOL�� OH� FDVVHIRUPH�� OR�VIULGR�� OH� OHJDWXUH�HG�RJQL� DOWUR
HOHPHQWR�DFFHVVRULR�QHFHVVDUL�SHU�GDUH�O
RSHUD�FRPSLXWD�D�UHJROD�G
DUWH�
%DVDPHQWR�LQ�FDOFHVWUX]]R�DUPDWR�SHU�FDQQH�IXPDULH

%DVDPHQWR LQ FDOFHVWUX]]R DUPDWR SHU FDQQH IXPDULH

�(XUR�FLQTXDQWDQRYH�����
FDG �����

%�����
5HDOL]]D]LRQH�� LQ� FRUULVSRQGHQ]D� GHOOD� VROHWWD� GL� VXSSRUWR� GHOOD� FDOGDLD�� GL� PDUFLDSLHGL� UHDOL]]DWR� FRQ
SLDVWUH�LQ�JKLDLQR�ODYDWR�VSH]]DWR�URVVR�
6L�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�QHO�SUH]]R� O
RQHUH�SHU� OD�UHDOL]]D]LRQH�GHO�FDVVRQHWWR�GL� IRQGD]LRQH�
SURIRQGLWj�FP�����OD�IRUQLWXUD�H�SRVD�LQ�RSHUD�GHO�VRWWRIRQGR�LQ�SLHWULVFKHWWR�H�VDEELD�

0DUFLDSLHGH LQ ODVWUH GL JKLDLQR ODYDWR

�(XUR�WUHQWD�����
FDG �����

%�� &$11( )80$5,( ()25, ', $(5$=,21(

%��
)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�JULJOLH�GL�DHUD]LRQH�QHO�VRWWRWHWWR��FRQ�SDVVDJJL�G
DULD�GLFKLDUDWL�H�FHUWLILFDWL
VHFRQGR�QRUPD�,62�������LQ�UDPH��GLDPHWUR�HVWHUQR�PP������SDVV�DLU�FPT�����GRWDWH�GL�PROOH�LQ�DFFLDLR
SHU� O
LQVHULPHQWR� LQ� SDUHWH�� VLD� VHPSOLFL� GD� SRVL]LRQDUVL� DOO
HVWHUQR�� VLD� GRWDWH� GL� UHWH� DQWLQVHWWL� GD
SRVL]LRQDUVL�DOO
LQWHUQR�GHOOD�SDUHWH�SHU�FRQVHQWLUQH�OD�SXOL]LD�SHULRGLFD�
/
LQWHUYHQWR�FRPSUHQGH�
�� OD� UHDOL]]D]LRQH� FRQ� SXQWD� IUHVDWULFH� GHO� IRUR� SDVVDQWH� GHO� GLDPHWUR� GL� FLUFD� ��� FP� VXOOD� PXUDWXUD
SRUWDQWH�HVLVWHQWH�GHOOR�VSHVVRUH�GL�FLUFD����FP�
�� O
LQVHULPHQWR� QHO� IRUR� ILQR� D� ILOR� GHO� ULYHVWLPHQWR� WHUPLFR� HVWHUQR� GHOOD� SDUHWH� GL� XQ� WXER� 39&� GL
GLDPHWUR�LQWHUQR�QHWWR�SDUL�D�FP�����
��O
LQVHULPHQWR�GHOOH�JULJOLH�GL�DHUD]LRQH��VHPSOLFL�DOO
HVWHUQR��GRWDWH�GL�UHWH�PHWDOOLFD�DQWLQVHWWL�DOO
LQWHUQR�
DGHJXDWDPHQWH�VLJLOODWH�SHU�HYLWDUH�SRVVLELOL�LQILOWUD]LRQL�
6RQR� FRPSUHVL� QHO� SUH]]R� L� SRQWHJJL� H� JOL� LPSDOFDWL� GL� VHUYL]LR�� OH� HYHQWXDOL� RSHUH� SURYYLVLRQDOL� H� GL
SXQWHOOD]LRQH��O
LQQDO]DPHQWR�H�R�O
DEEDVVDPHQWR�VLQR�DO�VLWR�GL�FDULFR��LO�FDULFR�HG�LO�WUDVSRUWR�LQ�GLVFDULFD
GHO�PDWHULDOH�GHPROLWR�
)RUL�H�JULJOLH�GL�DHUD]LRQH

)RUL H JULJOLH GL DHUD]LRQH QHO VRWWRWHWWR

�(XUR�FHQWR�����
FDG ������

%��
)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�JULJOLH�SHU�IRUL�GL�DHUD]LRQH�
/H� JULJOLH� DOO
LQWHUQR� GHJOL� DSSDUWDPHQWL� GRYUDQQR� HVVHUH� LQ� PDWHULDOH� SODVWLFR� GL� FRORUH� ELDQFR� H� DOO

HVWHUQR�LQ�DOOXPLQLR�SUHYHUQLFLDWR�
3HU�IRUL�GL�GLDPHWUR�FRPSUHVR�WUD�FP�����H�FP����

*ULJOLH LQ DOOXPLQLR SHU IRUL GL DHUD]LRQH

�����
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�(XUR�FLQTXH�����
FDG ����

%��
&DQQD�IXPDULD�HVWHUQD��� )RUQLWXUD�H�SRVD� LQ�RSHUD�GL�FDQQD�IXPDULD�FLUFRODUH� LQ�UHIUDWWDULR�FHUDPL]]DWR
WLSR� �:,(5(5�� FRG�� &:(55(� R� �6&+,('(/��� UHDOL]]DWD� FRQ�PRGXOL� GD� FP� ���� FRQ� LQQHVWR� GHL� VLQJROL
HOHPHQWL�D�ELFFKLHUH�H�VLJLOODWL�FRQ�FROODQWH�VSHFLILFR�DQWLDFLGR�SHU�UHIUDWWDULR��GLPHQVLRQDWD� LQ�EDVH�DOOH
FDUDWWHULVWLFKH�GHOOH�FDOGDLH�FKH�YHUUDQQR�LQVWDOODWH��LO�FDOFROR�GHOOD�FDQQD�IXPDULD�VDUj�D�FDULFR�GHOOD�GLWWD
LQVWDOODWULFH�FKH�DVVLHPH�DOOD�FHUWLILFD]LRQH�GHOOH�FDUDWWHULVWLFKH�GHL�PDWHULDOL� LPSLHJDWL� OR�SUHVHQWHUj�DOOD
'�/�� SULPD� GHOO
LQL]LR� GHL� ODYRUL��� 6RQR� FRPSUHVL� L� FROOHJDPHQWL�� OH� VLJLOODWXUH�� OH� DVVLVWHQ]H�PXUDULH�� OD
FRLEHQWD]LRQH� LQ� VHPLFRSSHOOH� GL� ODQD� PLQHUDOH� IHOGVSDWLFD� �GLDPHWUR� GHOOH� ILEUH� ���� PLFURQ�� GHQVLWj
���NJ�PF��DYHQWL�VSHVVRUH�ILQDOH�PLQLPR�GL�PP����H�DOWH]]D�GL�FP�����L�SH]]L�VSHFLDOL��SH]]R�VSHFLDOH�SHU
LQQHVWR� FDOGDLD�� WHUPLQDOL�� LPERFFKL� SHU� FRQGRWWL� DQFKH� FRQFHQWULFL�� HFF���� O
LQYROXFUR�HVWHUQR�D� VH]LRQH
TXDGUD�� LQ� FRQJORPHUDWR� FHPHQWL]LR� YLEURFRPSUHVVR� DOOHJHULWR� FRQ� SUHGLVSRVWH� RSSRUWXQH� FDYLWj
ORQJLWXGLQDOL� H� WUDVYHUVDOL� FKH� DWWUDYHUVDWH� GD� DULD� RSSRUWXQDPHQWH� FRQYRJOLDWD� KDQQR� OR� VFRSR� GL
PDQWHQHUH�HOHYDWD� OD� FRLEHQWD]LRQH� H� OD� GXUDWD�GHO�PDWHULDOH�� ,O� WXWWR� UHDOL]]DWR� VHFRQGR� OH� OHJJL� H� OH
QRUPH�81,�&,*�YLJHQWL��6RQR�LQROWUH�FRPSUHVH�OH�HYHQWXDOL�GHPROL]LRQL�GL�SDUWL�PXUDULH�H�R�SDUWL�GL�VRODL�
FRUQLFLRQL�GL�WHWWR��PDQWR�GL�FRSHUWXUD��JURQGDLH�H�SRJJLROL�SHU�OD�IRUPD]LRQH�GL�LGRQHD�VHGH�GHOOD�QXRYD
FDQQD�IXPDULD�LO�VXFFHVVLYR�ULSULVWLQR�H�VWXFFDWXUD�GHOOH�SDUWL�GHPROLWH��L�SRQWHJJL�GL�VHUYL]LR��OH�VWDIIH�GL
ILVVDJJLR�LQ�DFFLDLR�]LQFDWR�GD�DQFRUDUH�DOOD�PXUDWXUD��VWDIIDWXUD�GHO�WUDWWR�WHUPLQDOH�GHOOD�FDQQD�IXPDULD
UHDOL]]DWD�IXRUL�WHWWR�H�R�IXRUL�GDO�FRUQLFLRQH�H�FRPXQTXH�SHU�XQD�OXQJKH]]D�QRQ�VXSHULRUH�D�PW�������H
O
LQWRQDFDWXUD�HVWHUQD�D�FLYLOH�GL�WXWWD�OD�FDQQD�IXPDULD�
7XWWR�LO�VLVWHPD�GHYH�HVVHUH�FHUWLILFDWR�D�QRUPH�81,������
/D� UXJRVLWj� GL� SDUHWH� GHYH� DYHUH� YDORUH� PD[� U ������� P�� 7XWWL� JOL� DFFHVVRUL� YHQJRQR� UHDOL]]DWL� GDO
FRVWUXWWRUH�H�L�FRPSRQHQWL�PHWDOOLFL�VRQR� LQ�DFFLDLR�LQRVVLGDELOH�GL�WLSR�DXVWHQLFR��*OL�VSHFLDOL�UDFFRUGL�DL
FRQFRQGRWWL�GL�VFDULFR�GHOOD�FDOGDLD�VRQR�PXQLWL�GL�JXDUQL]LRQH�GL�WHQXWD�DOOH�VRYUDSUHVVLRQL�
6RQR�DOWUHVu�ULFKLHVWL�L�FHUWLILFDWL�D�QRUPH�',1�GL�
��LPSHUPHDELOLWj�DL�JDV�H�FRQGHQVD
��UHVLVWHQ]D�DL�IXPL�H�FDORUH�
'LPHQVLRQL�GHOOD�FDQQD�IXPDULD�
��GLDPHWUR�LQWHUQR�FP���������
6L� LQWHQGH� FRPSUHVR� H� FRPSHQVDWR� QHO� SUH]]R� OD� IRUQLWXUD� H� SRVD� LQ� RSHUD� GHOO
� HOHPHQWR� SHU
DOODFFLDPHQWR�GHOOD�FDOGDLD�O
�HOHPHQWR� WHUPLQDOH��JOL�HOHPHQWL�VHPSOLFL� GL�FDPLQR�� O
LQYROXFUR� FHPHQWL]LR
HVWHUQR��OD�FRXEHQWD]LRQH�WHUPLFDH�WXWWL�L�PLQRUL�QHFHVVDUL�HOHPHQWL�FRPSOHPHQWDUL�
'LDPHWUR�GHO�FRQGRWWR�LQWHUQR�FP���������

&DQQD IXPDULD HVWHUQD

�(XUR�QRYDQWDQRYH�����
P �����

%��
)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� WRUULQR� GL� DHUD]LRQH� GHO� VRWWR� WHWWR�� FRVWLWXLWR� GD� XQ� XQLFR� HOHPHQWR� LQ
ODWHUL]LR�DYHQWH�GLDPHWUR�LQWHUQR�PP�����������FRQ�EDVH�ILQLWD�D�FRSSR�SHU�O
LQVHULPHQWR�QHOOD�FRSHUWXUD�
1HO� SUH]]R� VRQR� FRPSUHVL� JOL� RQHUL� SHU� OD� IRUDWXUD� GHO� VRODLR�GL� FRSHUWXUD�� LO� ULSULVWLQR�GHO� VRODLR�H� GHO
PDQWR�GL�FRSHUWXUD��L�SRQWHJJL��OH�DVVLVWHQ]H�PXUDULH�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD
G
DUWH�

&RPLJQROR GL DHUD]LRQH LQ ODWHUL]LR

�(XUR�FHQWRFLQTXDQWD�����
FDG ������

%��
5HDOL]]D]LRQH�GL�IRUL�VX�PXUDWXUD�GL�TXDOVLDVL�WLSR�H�VSHVVRUH�SUHYDOHQWHPHQWH�SHU�SDVVDJJLR�GL�WXED]LRQL
LPSLDQWL�GL�ULVFDOGDPHQWR�H�LQWXEDPHQWR�FDQQD�IXPDULD�GLDPHWUR�PP������������FRPSUHVR�O
LQVHULPHQWR
RYH�ULFKLHVWR�GL�WXED]LRQH�LQ�39&�QHOOR�VSHVVRUH�GHOOD�PXUDWXUD�
6WXFFDWXUD�GHOOD�PXUDWXUD�HG�RJQL�DOWUR�RQHUH�FRPSUHVR�

)RUL H FDURWDWXUH GL PXUDWXUD

�(XUR�FLQTXDQWD�����
FDG �����

%��� 23(5( '$ 7,17(**,$725(

%����+� ,GURODYDJJLR

Pð ����
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%���
)RUQLWXUD�H�SRVD� LQ� RSHUD�GL� GLVSRVLWLYR� GL� DQFRUDJJLR� VXOOD� FRSHUWXUD� FRVWLWXLWR�GD� SDOL� �DQLPD� ILVVD� H
JLUHYROH�� VXSSRUWL� SHU� FDYL� LQ� DFFLDLR�� GLVFKL� GL� ILVVDJJLR�� FRQYHUVD� LQ� DFFLDLR� LQR[�� FRUGD� LQ� DFFLDLR�SHU
DQFRUDJJLR�GL�VH]LRQH�DGHJXDWD�HG�LQ�FRQIRUPLWj�DOOH�QRUPDWLYH�YLJHQWL�
7XWWL�L�FRPSRQHQWL�PHWDOOLFL�GRYUDQQR�HVVHUH�LQ�DFFLDLR�]LQFDWR�
1HO�SUH]]R�VRQR�FRPSUHVL�JOL�RQHUL� SHU� O
DQFRUDJJLR�GHOOD�VWUXWWXUD�DO� VRODLR�GL�FRSHUWXUD�� L�SRQWHJJL�� OD
PLQXWHULD�PHWDOOLFD�GL� ILVVDJJLR�� LO� ULSULVWLQR�GHO�PDQWR�GL�FRSHUWXUD�HG�RJQL�DOWUR�RQHUH� FRPSOHPHQWDUH
SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
,O�SUH]]R�D�FRUSR�q�ULIHULWR�SHU�O
LQWHUR�IDEEULFDWR�

'LVSRVLWLYR GL DQFRUDJJLR FRSHUWXUD

�(XUR�GXHPLODRWWRFHQWR�����
FDG ��������

%���
5LSULVWLQR�H�ULFRVWUX]LRQH��DQFKH�D�IRUWH�VSHVVRUH��GL�PDUFDSLDQL��GDYDQ]DOL�PRGDQDWXUH��FRUQLFLRQL��FRUQLFL
HG� HOHPHQWL� GHFRUDWLYL� GL� IDFFLDWH� LQ� JHQHUH� LQ� FDOFHVWUX]]R� DQFKH� DUPDWR�� HVHJXLWD� PHGLDQWH
O
DSSOLFD]LRQH�GL�PDOWD�ILEURULQIRU]DWD�DQWLULWLUR�D�SUHVD�UDSLGD�QHJOL�VSHVVRUL�ULFKLHVWL�GDOOD�'�/���WLSR�7HUUD
&HP�07���GHOOD�:HEHU�	�%RXWLQ�,WDOLD��PDOWD�D�EDVVR�PRGXOR�HODVWLFR�� LPPHGLDWDPHQWH�PRGHOODELOH��D
EDVH� GL� OHJDQWL� LGUDXOLFL�� ILEUH�� LQHUWL� VHOH]LRQDWL� H� DGGLWLYL� DQWLULWLUR�� GD� LPSDVWDUH� FRQ� VROD� DFTXD
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%DUULHUD�DO�YDSRUH�FRVWLWXLWD�GD�XQR�VWUDWR�GL�JXDLQD�DUPDWD�FRQ�SROLHVWHUH�FRQ�JLXQWL�VRYUDSSRVWL�GL�FP
���GL�VSHVVRUH�PP����FRPSUHVR�PDQR�GL�SULPHU�,03(50($%,/,==$=,21(�&21�%$55,(5$�$/�9$325(�',
PP��

%DUULHUD DO YDSRUH FRVWLWXLWD GD XQR VWUDWR GL JXDLQD DUP ��� SULPHU ,03(50($%,/,==$=,21(
&21 %$55,(5$ $/ 9$325( ', PP �

�(XUR�WUHGLFL�����
Pð �����

(����������

,PSHUPHDELOL]]D]LRQH� FRQ� XQR� VWUDWR� GL� JXDLQD� DUPDWD� FRQ�7�1�7�� FRQ� JLXQWL� VRYUDSSRVWL� GL� FP� ��� GL
VSHVVRUH�PP����FRPSUHVR�PDQR�GL�SULPHU�,03(50($%,/,==$=,21(�&21�*8$,1$�$50$7$�&21�7�1�7�
',�PP���

(��������� ,PSHUPHDELOL]]D]LRQH FRQ XQR VWUDWR GL JXDLQD DUPDWD FRQ ���
,03(50($%,/,==$=,21( &21 *8$,1$ $50$7$ &21 7�1�7� ', PP� �

�(XUR�TXDWWRUGLFL�����
Pð �����

(����������

,PSHUPHDELOL]]D]LRQH�GL� WHUUD]]H�H�SRJJLROL� FRQ�GRSSLR� VWUDWR�GL� JXDLQD�DUPDWD� FRQ�SROLHVWHUH�GL� SHVR
FRPSOHVVLYR� NJ�PT���� SRVDWD�D�JLXQWL� VRYUDSSRVWL� GL� FP���� FRQ� OD� VHFRQGD�JXDLQD� DSSOLFDWD� LQ� VHQVR
SHUSHQGLFRODUH�DOOD�SULPD��FRPSUHVR�LO�VROOHYDPHQWR�DO�SLDQR�GL�VSHVVRUH�PP�����PP���H�PDQR�GL�SULPHU
,03(50($%,/,==$=,21(�&21�'233,$�*8$,1$�$50$7$�&21�32/,(67(5(��NJ�PT���

(��������� ,PSHUPHDELOL]]D]LRQH GL WHUUD]]H H SRJJLROL FRQ GRSSLR VW ��� ==$=,21( &21
'233,$ *8$,1$ $50$7$ &21 32/,(67(5( �NJ�PT ��

�(XUR�YHQWLGXH�����
Pð �����

(����������

,PSHUPHDELOL]]D]LRQH�FRQ�GRSSLR� VWUDWR�GL�JXDLQD�DUPDWD�FRQ�SROLHVWHUH�GL�SHVR� FRPSOHVVLYR�NJ�PT���
SRVDWD�D�JLXQWL�VRYUDSSRVWL�GL�FP����FRQ�OD�VHFRQGD�JXDLQD�DSSOLFDWD�LQ�VHQVR�SHUSHQGLFRODUH�DOOD�SULPD
FRQ�ILQLWXUD�DUGHVLDWD��FRPSUHVR� LO�VROOHYDPHQWR�DO�SLDQR�GL�VSHVVRUH�PP�����PP���H�PDQR�GL�SULPHU
,03(50($%,/,==$=,21(�&21�'233,$�*8$,1$�$50$7$�&21�32/,(67(5(��NJ�PT���

(��������� ,PSHUPHDELOL]]D]LRQH FRQ GRSSLR VWUDWR GL JXDLQD DUPDWD F ��� ==$=,21( &21
'233,$ *8$,1$ $50$7$ &21 32/,(67(5( �NJ�PT ��

�(XUR�YHQWLWUH�����
Pð �����

(����������

0DVVHWWR� LVRODQWH� FRVWLWXLWR� GD� LPSDVWR� UHDOL]]DWR� D� T� ���� GL� FHPHQWR� WLSR� ���� H� PF� �� GL� SURGRWWL
DXWRHVSDQVL� FRQ� 9HUPLFXOLWH� 0$66(772� ,62/$17(� &267,78,72� '$� &(0(172� (� 352'277,
$872(63$16,

(��������� 0DVVHWWR LVRODQWH FRVWLWXLWR GD LPSDVWR UHDOL]]DWR D T �� ��� (772 ,62/$17(
&267,78,72 '$ &(0(172 ( 352'277, $872(63$16,

�(XUR�GXHFHQWRXQR�����
Pñ ������

(��������D

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

(�������D /DVWUD GL SROLVWLUHQH HVWUXVR DXWRHVWLQJXHQWH D FHOOH FKL ��� ', 32/,67,5(1( GL
GHQVLWj NJ�PF ��฀·�� H GL VSHVVRUH FP �

�(XUR�TXDWWUR�����
Pð ����

(��������E

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

(�������E /DVWUD GL SROLVWLUHQH HVWUXVR DXWRHVWLQJXHQWH D FHOOH FKL ��� ', 32/,67,5(1( GL
GHQVLWj NJ�PF ��฀·�� H GL VSHVVRUH FP �
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352*(772�(6(&87,92�//33B('3B��������



35(==28�0�'(6&5,=,21(&2',&(

(/(1&2�35(==,
9LD�1��7RPPDVHR�����������3DGRYD

6(7725(�/$925,�38%%/,&,

&2081(�',�3$'29$

����������

9LD�%DMDUGL�FDVH�LQ�OLQHD��9LD�0RUDQGLQL�FLY����H�DOWUL�IDEEULFDWL�(53

5(&83(52�0$17,�',�&23(5785$�(�1829$�,03(50($%,/,==$=,21(

�(XUR�VHL�����

(��������F

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

(�������F /DVWUD GL SROLVWLUHQH HVWUXVR DXWRHVWLQJXHQWH D FHOOH FKL ��� ', 32/,67,5(1( GL
GHQVLWj NJ�PF ��฀·�� H GL VSHVVRUH FP �

�(XUR�QRYH�����
Pð ����

(��������G

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

(�������G /DVWUD GL SROLVWLUHQH HVWUXVR DXWRHVWLQJXHQWH D FHOOH FKL ��� UXVR GL GHQVLWj NJ�PF
��฀·�� SHU RJQL FHQWLPHWUR GL VSHVVR

�(XUR�GXH�����
Pð ����

(��������H

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

(�������H /DVWUD GL SROLVWLUHQH HVWUXVR DXWRHVWLQJXHQWH D FHOOH FKL ��� UXVR GL GHQVLWj NJ�PF
��฀·�� SHU RJQL FHQWLPHWUR GL VSHVVR

�(XUR�WUH�����
Pð ����

(��������I

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

(�������I /DVWUD GL SROLVWLUHQH HVWUXVR DXWRHVWLQJXHQWH D FHOOH FKL ��� UXVR GL GHQVLWj NJ�PF
��฀·�� SHU RJQL FHQWLPHWUR GL VSHVVR

�(XUR�TXDWWUR�����
Pð ����

(����������

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�IRJOL�VRWWR]DYRUUD�FRVWLWXLWL�GD�WHOL�QHURIXPR�R�WUDVSDUHQWL�LQ�SROLHWLOHQH�SRVDWL
D�VHFFR��VRYUDSSRVWL�VXOOH�JLXQWXUH�GL�FLUFD������FP�H�VDOGDWL�FRQ�QDVWUR�ELDGHVLYR�EXWLOLFR�GL�ODUJKH]]D���
PP��,Q�SDUWLFRODUH� LO� WHOR�GRYUj�HVVHUH� LQ�SRVVHVVR�GHOOH� VHJXHQWL� FDUDWWHULVWLFKH� WHFQLFKH�GHELWDPHQWH
FHUWLILFDWH�HG�DFFHWWDWH�GDOOD�'�/�����SHVR�����J�P�����VSHVVRUH�����PP��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL
H�FRPSHQVDWL�JOL�RQHUL�SHU�LO�WDJOLR��OR�VIULGR��LO�VRVWHJQR�SURYYLVRULR�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO
ODYRUR�ILQLWR�D�UHJROD�G
DUWH��)251,785$�(�326$�',�)2*/,�62772=$9255$�,1�32/,(7,/(1(

(��������� )RUQLWXUD H SRVD LQ RSHUD GL IRJOL VRWWR]DYRUUD FRVWLWXLW ��� UWH� )251,785$ ( 326$
', )2*/, 62772=$9255$ ,1 32/,(7,/(1(

�(XUR�TXDWWUR�����
Pð ����

(��������D

)RUQLWXUD�H� SRVD� LQ� RSHUD�GL� EDUULHUD�DO� YDSRUH� FRVWLWXLWD� GD� WHOL� LQ�SROLHWLOHQH� HVWUXVL� FRORUDWL� D� EDVVD
GHQVLWj��SRVDWL�D�VHFFR�VX�VXSHUILFL�VLD�RUL]]RQWDOL�FKH�YHUWLFDOL��VRYUDSSRVWL�VXOOH�JLXQWXUH�GL�FLUFD������FP
H� VDOGDWL� FRQ� QDVWUR� ELDGHVLYR� EXWLOLFR� GL� ODUJKH]]D� ��� PP�� ,Q� SDUWLFRODUH� L� WHOL� GRYUDQQR� HVVHUH� LQ
SRVVHVVR�GHOOH�VHJXHQWL� FDUDWWHULVWLFKH�WHFQLFKH�GHELWDPHQWH�GRFXPHQWDWH�GDOO
$SSDOWDWRUH�HG�DFFHWWDWH
GDOOD� '�/��� �� GHQVLWj� ���� NJ�P��� �� UHVLVWHQ]D� GLIIXVLRQH� YDSRUH� ������� ��� 1HO� SUH]]R� VL� LQWHQGRQR
FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�LO� WDJOLR��OR�VIULGR�� LO�VRVWHJQR�SURYYLVRULR�H�TXDQWR�DOWUR�QHFHVVDULR
SHU�GDUH� LO� ODYRUR� ILQLWR� D� UHJROD�G
DUWH�� )251,785$�(�326$� ,1�23(5$�',�%$55,(5$�9$325(� 3(�%'
VSHVVRUH�PP����

(�������D )RUQLWXUD H SRVD LQ RSHUD GL EDUULHUD DO YDSRUH FRVWLWXLW ��� $ ( 326$ ,1 23(5$ ',
%$55,(5$ 9$325( 3(�%' VSHVVRUH PP ���
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)RUQLWXUD�H� SRVD� LQ� RSHUD�GL� EDUULHUD�DO� YDSRUH� FRVWLWXLWD� GD� WHOL� LQ�SROLHWLOHQH� HVWUXVL� FRORUDWL� D� EDVVD
GHQVLWj��SRVDWL�D�VHFFR�VX�VXSHUILFL�VLD�RUL]]RQWDOL�FKH�YHUWLFDOL��VRYUDSSRVWL�VXOOH�JLXQWXUH�GL�FLUFD������FP
H� VDOGDWL� FRQ� QDVWUR� ELDGHVLYR� EXWLOLFR� GL� ODUJKH]]D� ��� PP�� ,Q� SDUWLFRODUH� L� WHOL� GRYUDQQR� HVVHUH� LQ
SRVVHVVR�GHOOH�VHJXHQWL� FDUDWWHULVWLFKH�WHFQLFKH�GHELWDPHQWH�GRFXPHQWDWH�GDOO
$SSDOWDWRUH�HG�DFFHWWDWH
GDOOD� '�/��� �� GHQVLWj� ���� NJ�P��� �� UHVLVWHQ]D� GLIIXVLRQH� YDSRUH� ������� ��� 1HO� SUH]]R� VL� LQWHQGRQR
FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�LO� WDJOLR��OR�VIULGR�� LO�VRVWHJQR�SURYYLVRULR�H�TXDQWR�DOWUR�QHFHVVDULR
SHU�GDUH� LO� ODYRUR� ILQLWR� D� UHJROD�G
DUWH�� )251,785$�(�326$� ,1�23(5$�',�%$55,(5$�9$325(� 3(�%'
VSHVVRUH�PP����

(�������E )RUQLWXUD H SRVD LQ RSHUD GL EDUULHUD DO YDSRUH FRVWLWXLW ��� $ ( 326$ ,1 23(5$ ',
%$55,(5$ 9$325( 3(�%' VSHVVRUH PP ���

�(XUR�XQR�����
Pð ����

(��������F

)RUQLWXUD�H� SRVD� LQ� RSHUD�GL� EDUULHUD�DO� YDSRUH� FRVWLWXLWD� GD� WHOL� LQ�SROLHWLOHQH� HVWUXVL� FRORUDWL� D� EDVVD
GHQVLWj��SRVDWL�D�VHFFR�VX�VXSHUILFL�VLD�RUL]]RQWDOL�FKH�YHUWLFDOL��VRYUDSSRVWL�VXOOH�JLXQWXUH�GL�FLUFD������FP
H� VDOGDWL� FRQ� QDVWUR� ELDGHVLYR� EXWLOLFR� GL� ODUJKH]]D� ��� PP�� ,Q� SDUWLFRODUH� L� WHOL� GRYUDQQR� HVVHUH� LQ
SRVVHVVR�GHOOH�VHJXHQWL� FDUDWWHULVWLFKH�WHFQLFKH�GHELWDPHQWH�GRFXPHQWDWH�GDOO
$SSDOWDWRUH�HG�DFFHWWDWH
GDOOD� '�/��� �� GHQVLWj� ���� NJ�P��� �� UHVLVWHQ]D� GLIIXVLRQH� YDSRUH� ������� ��� 1HO� SUH]]R� VL� LQWHQGRQR
FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�LO� WDJOLR��OR�VIULGR�� LO�VRVWHJQR�SURYYLVRULR�H�TXDQWR�DOWUR�QHFHVVDULR
SHU�GDUH� LO� ODYRUR� ILQLWR� D� UHJROD�G
DUWH�� )251,785$�(�326$� ,1�23(5$�',�%$55,(5$�9$325(� 3(�%'
VSHVVRUH�PP����

(�������F )RUQLWXUD H SRVD LQ RSHUD GL EDUULHUD DO YDSRUH FRVWLWXLW ��� $ ( 326$ ,1 23(5$ ',
%$55,(5$ 9$325( 3(�%' VSHVVRUH PP ���

�(XUR�GXH�����
Pð ����

(����������

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� IRQGR� ELWXPLQRVR� SHU� OD� SUHSDUD]LRQH� GL� SLDQL� GL� SRVD� LQ� FRQJORPHUDWR
FHPHQWL]LR� PHGLDQWH� DSSOLFD]LRQH� D� UXOOR�� VSD]]RORQH� R� VSUX]]R� GL� XQD� PDQR� GL� SULPHU� LQ� VROX]LRQH
VROYHQWH� D� UDSLGD� HVVLFD]LRQH� SHU� XQD� TXDQWLWj� FRPSOHVVLYD� QRQ� LQIHULRUH� D� ���� J�P��� 1HO� SUH]]R� VL
LQWHQGRQR� FRPSUHVL� H� FRPSHQVDWL� JOL� RQHUL� SHU� OD� SXOL]LD� H� SUHSDUD]LRQH� GHO� IRQGR� H� TXDQWR� DOWUR
QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� )251,785$� (� 326$� ,1� 23(5$� ',� 35,0(5
%,780,1262

(��������� )RUQLWXUD H SRVD LQ RSHUD GL IRQGR ELWXPLQRVR SHU OD SUHS ��� ROD G
DUWH� )251,785$
( 326$ ,1 23(5$ ', 35,0(5 %,780,1262

�(XUR�GXH�����
Pð ����

(����������

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� LPSHUPHDELOL]]D]LRQH� ELWXPLQRVD� GL� VWUXWWXUH� LQWHUUDWH� LQ� FRQJORPHUDWR
FHPHQWL]LR� PHGLDQWH� DSSOLFD]LRQH� D� GL� XQD� PDQR� VSDOPDWD� GL� HPXOVLRQH� ELWXPLQRVD� LGURVROXELOH
VWDELOL]]DWD�SHU�XQD�TXDQWLWj�QRQ�LQIHULRUH�D�����J�P���1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL
RQHUL� SHU� OD� SUHSDUD]LRQH� GHO� IRQGR�� O
DSSOLFD]LRQH� D� VSD]]RORQH� GL� XQD� PDQR� GL� IRQGR� FRVWLWXWD� GD
SURGRWWR�GLOXLWR� DO� ���� FRQ� DFTXD�H� TXDQWR� DOWUR�QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�
)251,785$�(�326$�,1�23(5$�',�(08/6,21(�%,780,126$�,'5262/8%,/(

(��������� )RUQLWXUD H SRVD LQ RSHUD GL LPSHUPHDELOL]]D]LRQH ELWXPLQ ��� ,785$ ( 326$ ,1
23(5$ ', (08/6,21( %,780,126$ ,'5262/8%,/(

�(XUR�GXH�����
Pð ����

(��������D

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�VWUDWR�GL�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�
)251,785$�(�326$�,1�23(5$�',�)(/752�121�7(66872�32/,(67(5(�SHVR�����J�PT

(�������D )RUQLWXUD H SRVD LQ RSHUD GL VWUDWR GL VHSDUD]LRQH SHU VW ��� 6$ ,1 23(5$ ', )(/752
121 7(66872 32/,(67(5( SHVR ��� J�PT

�(XUR�XQR�����
Pð ����

(��������D (�������D )RUQLWXUD H SRVD LQ RSHUD GL PHPEUDQD LPSHUPHDELOH %3( SH ��� 1 23(5$ ',
0(0%5$1$ %,780,126$ 3(5 &23(5785( VSHVVRUH � PP

������
352*(772�(6(&87,92�//33B('3B��������
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9LD�%DMDUGL�FDVH�LQ�OLQHD��9LD�0RUDQGLQL�FLY����H�DOWUL�IDEEULFDWL�(53

5(&83(52�0$17,�',�&23(5785$�(�1829$�,03(50($%,/,==$=,21(

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� PHPEUDQD� LPSHUPHDELOH� %3(� SHU� FRSHUWXUH� LQFOLQDWH� R� SLDQH� DQFKH
SHGRQDELOL��SUHIDEEULFDWD�FRQ�SURFHVVR�LQGXVWULDOH�H�IRUPDWD�GD�ELWXPH�SROLPHUR�HODVWRPHULFR�DUPDWD�FRQ
WHVVXWR�QRQ�WHVVXWR�LQ�SROLHVWHUH�GD�ILOR�FRQWLQXR��LPSXWUHVFLELOH��LVRWURSR��WHUPRILVVDWR�H�DG�HOHYDWLVVLPD
UHVLVWHQ]D�PHFFDQLFD��,Q�SDUWLFRODUH�OD�PHPEUDQD�LPSHUPHDELOH��FRQ�ULIHULPHQWR�DO�SHVR�GL�SHVR���NJ�P��
GRYUj�HVVHUH� LQ�SRVVHVVR�GHOOH� VHJXHQWL�FDUDWWHULVWLFKH� WHFQLFKH�GHELWDPHQWH� FHUWLILFDWH�GDOO
$SSDOWDWRUH
HG�DFFHWWDWH�GDOOD�'�/�����FDULFR�URWWXUD�ORQJLWXGLQDOH����1��PP����FDULFR�URWWXUD�WUDVYHUVDOH����1��PP���
DOOXQJDPHQWR�URWWXUD���������IOHVVLELOLWD�IUHGGR������&��7XWWH�OH�SURYH�VDUDQQR�FRQIRUPL�DOOH�QRUPH�81,
������/D�SRVD�LQ�RSHUD�VDUj�HIIHWWXDWD�D�JLXQWL�VRYUDSSRVWL�GL�FLUFD����FP�H�VDOGDWD�DXWRJHQDPHQWH�FRQ
DSSRVLWR�EUXFLDWRUH��GRYUDQQR�HVVHUH� VHJXLWH�SXQWXDOPHQWH� OH�GLUHWWLYH�JHQHUDOL� GHOOD�'LWWD�SURGXWWULFH�
3DUWLFRODUH�FXUD�GRYUj�HVVHUH�DGRWWDWD�QHOO
HVHFX]LRQH�GL�UDFFRUGL�GHJOL�VSLJROL��SOXYLDOL�GL�VFDULFR��WXEL�GL
WURSSR�SLHQR��VRJOLH��FDPLQL��WXED]LRQL�IXRULXVFHQWL��DQWHQQH�79��JLXQWL��ULYHVWLPHQWR�GL�ULOHYDWL��PXUHWWL�H
SDUWL�YHUWLFDOL�LQ�JHQHUH��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�LO�WDJOLR��OR�VIULGR��L
SH]]L�VSHFLDOL�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��6DUD�PLVXUDWD� O
HIIHWWLYD
VXSHUILFLH� LQ� YLVWD�� )251,785$� (� 326$� ,1� 23(5$� ',� 0(0%5$1$� %,780,126$� 3(5� &23(5785(
VSHVVRUH���PP

�(XUR�GRGLFL�����
Pð �����

(��������E

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� PHPEUDQD� LPSHUPHDELOH� %3(� SHU� FRSHUWXUH� LQFOLQDWH� R� SLDQH� DQFKH
SHGRQDELOL��SUHIDEEULFDWD�FRQ�SURFHVVR�LQGXVWULDOH�H�IRUPDWD�GD�ELWXPH�SROLPHUR�HODVWRPHULFR�DUPDWD�FRQ
WHVVXWR�QRQ�WHVVXWR�LQ�SROLHVWHUH�GD�ILOR�FRQWLQXR��LPSXWUHVFLELOH��LVRWURSR��WHUPRILVVDWR�H�DG�HOHYDWLVVLPD
UHVLVWHQ]D�PHFFDQLFD��,Q�SDUWLFRODUH�OD�PHPEUDQD�LPSHUPHDELOH��FRQ�ULIHULPHQWR�DO�SHVR�GL�SHVR���NJ�P��
GRYUj�HVVHUH� LQ�SRVVHVVR�GHOOH� VHJXHQWL�FDUDWWHULVWLFKH� WHFQLFKH�GHELWDPHQWH� FHUWLILFDWH�GDOO
$SSDOWDWRUH
HG�DFFHWWDWH�GDOOD�'�/�����FDULFR�URWWXUD�ORQJLWXGLQDOH����1��PP����FDULFR�URWWXUD�WUDVYHUVDOH����1��PP���
DOOXQJDPHQWR�URWWXUD���������IOHVVLELOLWD�IUHGGR������&��7XWWH�OH�SURYH�VDUDQQR�FRQIRUPL�DOOH�QRUPH�81,
������/D�SRVD�LQ�RSHUD�VDUj�HIIHWWXDWD�D�JLXQWL�VRYUDSSRVWL�GL�FLUFD����FP�H�VDOGDWD�DXWRJHQDPHQWH�FRQ
DSSRVLWR�EUXFLDWRUH��GRYUDQQR�HVVHUH� VHJXLWH�SXQWXDOPHQWH� OH�GLUHWWLYH�JHQHUDOL� GHOOD�'LWWD�SURGXWWULFH�
3DUWLFRODUH�FXUD�GRYUj�HVVHUH�DGRWWDWD�QHOO
HVHFX]LRQH�GL�UDFFRUGL�GHJOL�VSLJROL��SOXYLDOL�GL�VFDULFR��WXEL�GL
WURSSR�SLHQR��VRJOLH��FDPLQL��WXED]LRQL�IXRULXVFHQWL��DQWHQQH�79��JLXQWL��ULYHVWLPHQWR�GL�ULOHYDWL��PXUHWWL�H
SDUWL�YHUWLFDOL�LQ�JHQHUH��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�LO�WDJOLR��OR�VIULGR��L
SH]]L�VSHFLDOL�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��6DUD�PLVXUDWD� O
HIIHWWLYD
VXSHUILFLH� LQ� YLVWD�� )251,785$� (� 326$� ,1� 23(5$� ',� 0(0%5$1$� %,780,126$� 3(5� &23(5785(
VSHVVRUH���PP

(�������E )RUQLWXUD H SRVD LQ RSHUD GL PHPEUDQD LPSHUPHDELOH %3( SH ��� 1 23(5$ ',
0(0%5$1$ %,780,126$ 3(5 &23(5785( VSHVVRUH � PP

�(XUR�GRGLFL�����
Pð �����

(��������D

)RUQLWXUD�H� SRVD� LQ�RSHUD� GL� OLVWRQL� LQ� OHJQR� GL� DEHWH� VHJDWR�� SRVDWL� QHO� VHQVR� GHOOD� OLQHD� GL�PDVVLPD
SHQGHQ]D�GHOOD�IDOGD�VRSUD�DO�VRWWRVWDQWH�WDYRODWR��SHUOLQDWR�R�VRODLR�LQ�ODWHURFHPHQWR�H�ILVVDWL�PHGLDQWH
FKLRGDWXUD� RG� RSSRUWXQD� WDVVHOODWXUD�� 1HO� SUH]]R� VL� LQWHQGRQR� FRPSUHVL� H� FRPSHQVDWL� JOL� RQHUL� SHU� LO
WDJOLR��OR�VIULGR�� LO�SXQWXDOH�H�VFUXSRORVR�ULVSHWWR�GHOOH�QRUPDWLYH�YLJHQWL�LQ�PDWHULD�DQWLQIRUWXQLVWLFD�QHL
FDQWLHUL�HGLOL� H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH� LO� ODYRUR� ILQLWR� D�UHJROD�G
DUWH�H� FRQIRUPH�DO� GHWWDJOLR
IRUQLWR�GDOOD�'�/���)251,785$�(�326$�,1�23(5$�',�/,6721,�,1�/(*12�VH]LRQL��[��FP

(�������D )RUQLWXUD H SRVD LQ RSHUD GL OLVWRQL LQ OHJQR GL DEHWH VH ��� 51,785$ ( 326$ ,1
23(5$ ', /,6721, ,1 /(*12 VH]LRQL �[� FP

�(XUR�WUH�����
P ����

(��������E

)RUQLWXUD�H� SRVD� LQ�RSHUD� GL� OLVWRQL� LQ� OHJQR� GL� DEHWH� VHJDWR�� SRVDWL� QHO� VHQVR� GHOOD� OLQHD� GL�PDVVLPD
SHQGHQ]D�GHOOD�IDOGD�VRSUD�DO�VRWWRVWDQWH�WDYRODWR��SHUOLQDWR�R�VRODLR�LQ�ODWHURFHPHQWR�H�ILVVDWL�PHGLDQWH
FKLRGDWXUD� RG� RSSRUWXQD� WDVVHOODWXUD�� 1HO� SUH]]R� VL� LQWHQGRQR� FRPSUHVL� H� FRPSHQVDWL� JOL� RQHUL� SHU� LO
WDJOLR��OR�VIULGR�� LO�SXQWXDOH�H�VFUXSRORVR�ULVSHWWR�GHOOH�QRUPDWLYH�YLJHQWL�LQ�PDWHULD�DQWLQIRUWXQLVWLFD�QHL
FDQWLHUL�HGLOL� H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH� LO� ODYRUR� ILQLWR� D�UHJROD�G
DUWH�H� FRQIRUPH�DO� GHWWDJOLR
IRUQLWR�GDOOD�'�/���)251,785$�(�326$�,1�23(5$�',�/,6721,�,1�/(*12�VH]LRQL��[��FP

(�������E )RUQLWXUD H SRVD LQ RSHUD GL OLVWRQL LQ OHJQR GL DEHWH VH ��� 51,785$ ( 326$ ,1
23(5$ ', /,6721, ,1 /(*12 VH]LRQL �[� FP

�(XUR�FLQTXH�����
P ����

(��������F

)RUQLWXUD�H� SRVD� LQ�RSHUD� GL� OLVWRQL� LQ� OHJQR� GL� DEHWH� VHJDWR�� SRVDWL� QHO� VHQVR� GHOOD� OLQHD� GL�PDVVLPD
SHQGHQ]D�GHOOD�IDOGD�VRSUD�DO�VRWWRVWDQWH�WDYRODWR��SHUOLQDWR�R�VRODLR�LQ�ODWHURFHPHQWR�H�ILVVDWL�PHGLDQWH
FKLRGDWXUD� RG� RSSRUWXQD� WDVVHOODWXUD�� 1HO� SUH]]R� VL� LQWHQGRQR� FRPSUHVL� H� FRPSHQVDWL� JOL� RQHUL� SHU� LO
WDJOLR��OR�VIULGR�� LO�SXQWXDOH�H�VFUXSRORVR�ULVSHWWR�GHOOH�QRUPDWLYH�YLJHQWL�LQ�PDWHULD�DQWLQIRUWXQLVWLFD�QHL
FDQWLHUL�HGLOL� H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH� LO� ODYRUR� ILQLWR� D�UHJROD�G
DUWH�H� FRQIRUPH�DO� GHWWDJOLR

(�������F )RUQLWXUD H SRVD LQ RSHUD GL OLVWRQL LQ OHJQR GL DEHWH VH ��� 1,785$ ( 326$ ,1 23(5$
', /,6721, ,1 /(*12 VH]LRQL ��[� FP

������
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IRUQLWR�GDOOD�'�/���)251,785$�(�326$�,1�23(5$�',�/,6721,�,1�/(*12�VH]LRQL���[��FP

�(XUR�VHWWH�����
P ����

(��������G

)RUQLWXUD�H� SRVD� LQ�RSHUD� GL� OLVWRQL� LQ� OHJQR� GL� DEHWH� VHJDWR�� SRVDWL� QHO� VHQVR� GHOOD� OLQHD� GL�PDVVLPD
SHQGHQ]D�GHOOD�IDOGD�VRSUD�DO�VRWWRVWDQWH�WDYRODWR��SHUOLQDWR�R�VRODLR�LQ�ODWHURFHPHQWR�H�ILVVDWL�PHGLDQWH
FKLRGDWXUD� RG� RSSRUWXQD� WDVVHOODWXUD�� 1HO� SUH]]R� VL� LQWHQGRQR� FRPSUHVL� H� FRPSHQVDWL� JOL� RQHUL� SHU� LO
WDJOLR��OR�VIULGR�� LO�SXQWXDOH�H�VFUXSRORVR�ULVSHWWR�GHOOH�QRUPDWLYH�YLJHQWL�LQ�PDWHULD�DQWLQIRUWXQLVWLFD�QHL
FDQWLHUL�HGLOL� H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH� LO� ODYRUR� ILQLWR� D�UHJROD�G
DUWH�H� FRQIRUPH�DO� GHWWDJOLR
IRUQLWR�GDOOD�'�/���)251,785$�(�326$�,1�23(5$�',�/,6721,�,1�/(*12�VH]LRQL���[���FP

)RUQLWXUD H SRVD LQ RSHUD GL OLVWRQL LQ OHJQR GL DEHWH VH ��� ,785$ ( 326$ ,1 23(5$ ',
/,6721, ,1 /(*12 VH]LRQL ��[�� FP

�(XUR�RWWR�����
P ����

(����������

)RUQLWXUD�H�SRVD� LQ�RSHUD��D�FRPSOHWDPHQWR�GHO�PDQWR�GL�FRSHUWXUD��GL� ODWWRQHULH�D�ILVVDJJLR�GLUHWWR� LQ
ODPLHUD� VDJRPDWD� TXDOL� UDFFRUGL� GL� FROPL�� FRPSOXYL� H� GLVSOXYL� SHU� ODPLQDWL� JUHFDWL� H� ODPLQDWL� SLDQL�
PDQWRYDQH�� ODPLHUH� IRUDWH�� VFRVVDOLQH�� ULYHVWLPHQWL� GL� JURQGH� H� FRSULIXJD�� 1HO� SUH]]R� VL� LQWHQGRQR
FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD�ODYRUD]LRQH�VHFRQGR�OH�LQGLFD]LRQL�GHOOD�'�/���OH�VLJLOODWXUH��LO�WDJOLR�
OR�VIULGR��LO� ULVSHWWR�GHOOD�PDUFDWXUD�&(�SHU� L�SURGRWWL�GD�FRVWUX]LRQH�SUHYLVWD�GDOOD�'LUHWWLYD��������&((
UHFHSLWD�GDO�'35�����������Q������H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��1HO
SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�WXWWL�JOL�RQHUL�SHU�O
HYHQWXDOH�XVR�GL�SRQWHJJL��FHVWH�R�PH]]L�GL
VROOHYDPHQWR�HG�LO�SXQWXDOH�H�VFUXSRORVR�ULVSHWWR�GHOOH�QRUPDWLYH�YLJHQWL�LQ�PDWHULD�DQWLQIRUWXQLVWLFD�QHL
FDQWLHUL� HGLOL�� /$7721(5,(�6$*20$7(� $� ),66$**,2�',5(772� UDPH� VSHVVRUH� ����� GL�PP� H� VYLOXSSR
�����FP

(��������� )RUQLWXUD H SRVD LQ RSHUD� D FRPSOHWDPHQWR GHO PDQWR GL F ��� 6$**,2 ',5(772
UDPH VSHVVRUH ���� GL PP H VYLOXSSR ���� FP

�(XUR�TXLQGLFL�����
P �����

(����������

)RUQLWXUD�H�SRVD� LQ�RSHUD��D�FRPSOHWDPHQWR�GHO�PDQWR�GL�FRSHUWXUD��GL� ODWWRQHULH�D�ILVVDJJLR�GLUHWWR� LQ
ODPLHUD� VDJRPDWD� TXDOL� UDFFRUGL� GL� FROPL�� FRPSOXYL� H� GLVSOXYL� SHU� ODPLQDWL� JUHFDWL� H� ODPLQDWL� SLDQL�
PDQWRYDQH�� ODPLHUH� IRUDWH�� VFRVVDOLQH�� ULYHVWLPHQWL� GL� JURQGH� H� FRSULIXJD�� 1HO� SUH]]R� VL� LQWHQGRQR
FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD�ODYRUD]LRQH�VHFRQGR�OH�LQGLFD]LRQL�GHOOD�'�/���OH�VLJLOODWXUH��LO�WDJOLR�
OR�VIULGR��LO� ULVSHWWR�GHOOD�PDUFDWXUD�&(�SHU� L�SURGRWWL�GD�FRVWUX]LRQH�SUHYLVWD�GDOOD�'LUHWWLYD��������&((
UHFHSLWD�GDO�'35�����������Q������H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��1HO
SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�WXWWL�JOL�RQHUL�SHU�O
HYHQWXDOH�XVR�GL�SRQWHJJL��FHVWH�R�PH]]L�GL
VROOHYDPHQWR�HG�LO�SXQWXDOH�H�VFUXSRORVR�ULVSHWWR�GHOOH�QRUPDWLYH�YLJHQWL�LQ�PDWHULD�DQWLQIRUWXQLVWLFD�QHL
FDQWLHUL�HGLOL��/$7721(5,(�6$*20$7(�$�),66$**,2�',5(772�UDPH�VSHVVRUH������GL�PP�H�VYLOXSSR���
FP

(��������� )RUQLWXUD H SRVD LQ RSHUD� D FRPSOHWDPHQWR GHO PDQWR GL F ��� ,66$**,2 ',5(772
UDPH VSHVVRUH ���� GL PP H VYLOXSSR �� FP

�(XUR�YHQWLVHWWH�����
P �����

(����������

)RUQLWXUD�H�SRVD� LQ�RSHUD��D�FRPSOHWDPHQWR�GHO�PDQWR�GL�FRSHUWXUD��GL� ODWWRQHULH�D�ILVVDJJLR�GLUHWWR� LQ
ODPLHUD� VDJRPDWD� TXDOL� UDFFRUGL� GL� FROPL�� FRPSOXYL� H� GLVSOXYL� SHU� ODPLQDWL� JUHFDWL� H� ODPLQDWL� SLDQL�
PDQWRYDQH�� ODPLHUH� IRUDWH�� VFRVVDOLQH�� ULYHVWLPHQWL� GL� JURQGH� H� FRSULIXJD�� 1HO� SUH]]R� VL� LQWHQGRQR
FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD�ODYRUD]LRQH�VHFRQGR�OH�LQGLFD]LRQL�GHOOD�'�/���OH�VLJLOODWXUH��LO�WDJOLR�
OR�VIULGR��LO� ULVSHWWR�GHOOD�PDUFDWXUD�&(�SHU� L�SURGRWWL�GD�FRVWUX]LRQH�SUHYLVWD�GDOOD�'LUHWWLYD��������&((
UHFHSLWD�GDO�'35�����������Q������H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��1HO
SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�WXWWL�JOL�RQHUL�SHU�O
HYHQWXDOH�XVR�GL�SRQWHJJL��FHVWH�R�PH]]L�GL
VROOHYDPHQWR�HG�LO�SXQWXDOH�H�VFUXSRORVR�ULVSHWWR�GHOOH�QRUPDWLYH�YLJHQWL�LQ�PDWHULD�DQWLQIRUWXQLVWLFD�QHL
FDQWLHUL�HGLOL��/$7721(5,(�6$*20$7(�$�),66$**,2�',5(772�UDPH�VSHVVRUH������GL�PP�H�VYLOXSSR���
FP

(��������� )RUQLWXUD H SRVD LQ RSHUD� D FRPSOHWDPHQWR GHO PDQWR GL F ��� ,66$**,2 ',5(772
UDPH VSHVVRUH ���� GL PP H VYLOXSSR �� FP

�(XUR�WUHQWDWUH�����
P �����

(����������

)RUQLWXUD�H�SRVD� LQ�RSHUD��D�FRPSOHWDPHQWR�GHO�PDQWR�GL�FRSHUWXUD��GL� ODWWRQHULH�D�ILVVDJJLR�GLUHWWR� LQ
ODPLHUD� VDJRPDWD� TXDOL� UDFFRUGL� GL� FROPL�� FRPSOXYL� H� GLVSOXYL� SHU� ODPLQDWL� JUHFDWL� H� ODPLQDWL� SLDQL�
PDQWRYDQH�� ODPLHUH� IRUDWH�� VFRVVDOLQH�� ULYHVWLPHQWL� GL� JURQGH� H� FRSULIXJD�� 1HO� SUH]]R� VL� LQWHQGRQR

(��������� )RUQLWXUD H SRVD LQ RSHUD� D FRPSOHWDPHQWR GHO PDQWR GL F ��� ,66$**,2 ',5(772
UDPH VSHVVRUH ���� GL PP H VYLOXSSR �� FP

������
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FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD�ODYRUD]LRQH�VHFRQGR�OH�LQGLFD]LRQL�GHOOD�'�/���OH�VLJLOODWXUH��LO�WDJOLR�
OR�VIULGR��LO� ULVSHWWR�GHOOD�PDUFDWXUD�&(�SHU� L�SURGRWWL�GD�FRVWUX]LRQH�SUHYLVWD�GDOOD�'LUHWWLYD��������&((
UHFHSLWD�GDO�'35�����������Q������H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��1HO
SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�WXWWL�JOL�RQHUL�SHU�O
HYHQWXDOH�XVR�GL�SRQWHJJL��FHVWH�R�PH]]L�GL
VROOHYDPHQWR�HG�LO�SXQWXDOH�H�VFUXSRORVR�ULVSHWWR�GHOOH�QRUPDWLYH�YLJHQWL�LQ�PDWHULD�DQWLQIRUWXQLVWLFD�QHL
FDQWLHUL�HGLOL��/$7721(5,(�6$*20$7(�$�),66$**,2�',5(772�UDPH�VSHVVRUH������GL�PP�H�VYLOXSSR���
FP

�(XUR�TXDUDQWXQR�����
P �����

(����������

)RUQLWXUD� H� SRVD� LQ� RSHUD�� D� FRPSOHWDPHQWR� GHO� PDQWR� GL� FRSHUWXUD� HG� D� ILVVDJJLR� LQGLSHQGHQWH� GDO
PDQWR�GL�FRSHUWXUD��GL�FROODULQL�R�FRQYHUVH�LQ�ODPLHUD�VDJRPDWD�SHU�FDPLQL��VILDWL�R�YROXPL�HPHUJHQWL�GDOOD
FRSHUWXUD�LQ�JHQHUH��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD�ODYRUD]LRQH�VHFRQGR
OH� LQGLFD]LRQL� GHOOD� '�/��� O
HYHQWXDOH� VRWWRVWUXWWXUD�� OH� VLJLOODWXUH�� LO� WDJOLR�� OR� VIULGR�� LO� ULVSHWWR� GHOOD
PDUFDWXUD�&(�SHU�L�SURGRWWL�GD�FRVWUX]LRQH�SUHYLVWD�GDOOD�'LUHWWLYD��������&((�UHFHSLWD�GDO�'35����������
Q������H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��/D�PLVXUD]LRQH�VDUj�HIIHWWXDWD
VXO�SHULPHWUR�HVWHUQR�GHO�FDPLQR�R�VILDWR��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�WXWWL�JOL�RQHUL
SHU�O
HYHQWXDOH�XVR�GL�SRQWHJJL��FHVWH�R�PH]]L�GL�VROOHYDPHQWR�HG�LO�SXQWXDOH�H�VFUXSRORVR�ULVSHWWR�GHOOH
QRUPDWLYH� YLJHQWL� LQ�PDWHULD� DQWLQIRUWXQLVWLFD�QHL� FDQWLHUL� HGLOL�� &2//$5,1,�2�&219(56(�$�),66$**,2
,1',3(1'(17(�UDPH�VSHVVRUH������GL�PP�H�VYLOXSSR����FP

(��������� )RUQLWXUD H SRVD LQ RSHUD� D FRPSOHWDPHQWR GHO PDQWR GL F ��� *,2 ,1',3(1'(17(
UDPH VSHVVRUH ���� GL PP H VYLOXSSR �� FP

�(XUR�VHWWDQWDGXH�����
P �����

(����������

)RUQLWXUD�H�SRVD�LQ�RSHUD��D�FRPSOHWDPHQWR�GHO�PDQWR�GL�FRSHUWXUD�HG�D�ILVVDJJLR�DJJUDIIDWR�FRQWLQXR�H
VROLGDOH�FRQ�LO�PDQWR�GL�FRSHUWXUD��GL�FROODULQL�R�FRQYHUVH�LQ�ODPLHUD�VDJRPDWD�SHU�YROXPL�HPHUJHQWL�GDOOD
FRSHUWXUD� LQ�JHQHUH��1HO� SUH]]R�VL� LQWHQGRQR� FRPSUHVL�H�FRPSHQVDWL�JOL� RQHUL�SHU� LO� WDJOLR�� OR�VIULGR�� OH
VLJLOODWXUH��LO�ULVSHWWR�GHOOD�PDUFDWXUD�&(�SHU�L�SURGRWWL�GD�FRVWUX]LRQH�SUHYLVWD�GDOOD�'LUHWWLYD��������&((
UHFHSLWD�GDO�'35�����������Q������H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��1HO
SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�WXWWL�JOL�RQHUL�SHU�O
HYHQWXDOH�XVR�GL�SRQWHJJL��FHVWH�R�PH]]L�GL
VROOHYDPHQWR�HG�LO�SXQWXDOH�H�VFUXSRORVR�ULVSHWWR�GHOOH�QRUPDWLYH�YLJHQWL�LQ�PDWHULD�DQWLQIRUWXQLVWLFD�QHL
FDQWLHUL�HGLOL��5$&&25',�,17(*5$7,�3(5�92/80,�(0(5*(17,�ODPLQDWR�GL�UDPH

(��������� )RUQLWXUD H SRVD LQ RSHUD� D FRPSOHWDPHQWR GHO PDQWR GL F ��� � 5$&&25',
,17(*5$7, 3(5 92/80, (0(5*(17, ODPLQDWR GL UDPH

�(XUR�FHQWRVHWWDQWXQR�����
Q� ������

(����������

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FDQDOL� GL� JURQGD� LQ� ODPLQDWR� GL� UDPH� GHOOR� VSHVVRUH� GL� ����� GL�PP� FRQ
VH]LRQH�VHPLFLUFRODUH��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD�FLFRJQH�GL�VRVWHJQR
FRPSOHWH�GL� WLUDQWL� GL� ULWHJQR�� L� SH]]L� VSHFLDOL� GL� WHVWD� WLSR� VWDQGDUG��JOL� LPERFFKL� WURQFRFRQLQLFL� GL� WLSR
VWDQGDUG��OH�VDOGDWXUH�D�VWDJQR�GHL�JLXQWL��OH�VLJLOODWXUH�� LO�WDJOLR��OR�VIULGR�� LO�ULVSHWWR�GHOOD�PDUFDWXUD�&(
SHU� L� SURGRWWL� GD� FRVWUX]LRQH� SUHYLVWD� GDOOD�'LUHWWLYD� �������&((� UHFHSLWD�GDO� '35� ����������Q�� ���� H
TXDQWR� DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� 1HO� SUH]]R� VL� LQWHQGRQR� FRPSUHVL� H
FRPSHQVDWL�WXWWL�JOL�RQHUL�SHU�O
HYHQWXDOH�XVR�GL�SRQWHJJL��FHVWH�R�PH]]L�GL�VROOHYDPHQWR�HG�LO�SXQWXDOH�H
VFUXSRORVR�ULVSHWWR�GHOOH�QRUPDWLYH�YLJHQWL�LQ�PDWHULD�DQWLQIRUWXQLVWLFD�QHL�FDQWLHUL�HGLOL��)RUQLWXUD�H�SRVD
LQ�RSHUD�GL�FDQDOL�GL�JURQGD�LQ�ODPLQDWR�GL�UDPH�VYLOXSSR����FP

(��������� )RUQLWXUD H SRVD LQ RSHUD GL FDQDOL GL JURQGD LQ ODPLQDWR ��� HUD GL FDQDOL GL JURQGD
LQ ODPLQDWR GL UDPH VYLOXSSR �� FP

�(XUR�TXDUDQWXQR�����
P �����

(����������

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FDQDOL� GL� JURQGD� LQ� ODPLQDWR� GL� UDPH� GHOOR� VSHVVRUH� GL� ����� GL�PP� FRQ
VH]LRQH�VHPLFLUFRODUH��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD�FLFRJQH�GL�VRVWHJQR
FRPSOHWH�GL� WLUDQWL� GL� ULWHJQR�� L� SH]]L� VSHFLDOL� GL� WHVWD� WLSR� VWDQGDUG��JOL� LPERFFKL� WURQFRFRQLQLFL� GL� WLSR
VWDQGDUG��OH�VDOGDWXUH�D�VWDJQR�GHL�JLXQWL��OH�VLJLOODWXUH�� LO�WDJOLR��OR�VIULGR�� LO�ULVSHWWR�GHOOD�PDUFDWXUD�&(
SHU� L� SURGRWWL� GD� FRVWUX]LRQH� SUHYLVWD� GDOOD�'LUHWWLYD� �������&((� UHFHSLWD�GDO� '35� ����������Q�� ���� H
TXDQWR� DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� 1HO� SUH]]R� VL� LQWHQGRQR� FRPSUHVL� H
FRPSHQVDWL�WXWWL�JOL�RQHUL�SHU�O
HYHQWXDOH�XVR�GL�SRQWHJJL��FHVWH�R�PH]]L�GL�VROOHYDPHQWR�HG�LO�SXQWXDOH�H
VFUXSRORVR�ULVSHWWR�GHOOH�QRUPDWLYH�YLJHQWL�LQ�PDWHULD�DQWLQIRUWXQLVWLFD�QHL�FDQWLHUL�HGLOL��)RUQLWXUD�H�SRVD
LQ�RSHUD�GL�FDQDOL�GL�JURQGD�LQ�ODPLQDWR�GL�UDPH�VYLOXSSR����FP

(��������� )RUQLWXUD H SRVD LQ RSHUD GL FDQDOL GL JURQGD LQ ODPLQDWR ��� HUD GL FDQDOL GL JURQGD
LQ ODPLQDWR GL UDPH VYLOXSSR �� FP

�(XUR�TXDUDQWDTXDWWUR�����
P �����

������
352*(772�(6(&87,92�//33B('3B��������
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(����������

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FDQDOL� GL� JURQGD� LQ� ODPLQDWR� GL� UDPH� GHOOR� VSHVVRUH� GL� ����� GL�PP� FRQ
VH]LRQH�VHPLFLUFRODUH��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD�FLFRJQH�GL�VRVWHJQR
FRPSOHWH�GL� WLUDQWL� GL� ULWHJQR�� L� SH]]L� VSHFLDOL� GL� WHVWD� WLSR� VWDQGDUG��JOL� LPERFFKL� WURQFRFRQLQLFL� GL� WLSR
VWDQGDUG��OH�VDOGDWXUH�D�VWDJQR�GHL�JLXQWL��OH�VLJLOODWXUH�� LO�WDJOLR��OR�VIULGR�� LO�ULVSHWWR�GHOOD�PDUFDWXUD�&(
SHU� L� SURGRWWL� GD� FRVWUX]LRQH� SUHYLVWD� GDOOD�'LUHWWLYD� �������&((� UHFHSLWD�GDO� '35� ����������Q�� ���� H
TXDQWR� DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� 1HO� SUH]]R� VL� LQWHQGRQR� FRPSUHVL� H
FRPSHQVDWL�WXWWL�JOL�RQHUL�SHU�O
HYHQWXDOH�XVR�GL�SRQWHJJL��FHVWH�R�PH]]L�GL�VROOHYDPHQWR�HG�LO�SXQWXDOH�H
VFUXSRORVR�ULVSHWWR�GHOOH�QRUPDWLYH�YLJHQWL�LQ�PDWHULD�DQWLQIRUWXQLVWLFD�QHL�FDQWLHUL�HGLOL��)RUQLWXUD�H�SRVD
LQ�RSHUD�GL�FDQDOL�GL�JURQGD�LQ�ODPLQDWR�GL�UDPH�VYLOXSSR����FP

(��������� )RUQLWXUD H SRVD LQ RSHUD GL FDQDOL GL JURQGD LQ ODPLQDWR ��� HUD GL FDQDOL GL JURQGD
LQ ODPLQDWR GL UDPH VYLOXSSR �� FP

�(XUR�FLQTXDQWD�����
P �����

(����������

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FDQDOL� GL� JURQGD� LQ� ODPLQDWR� GL� UDPH� GHOOR� VSHVVRUH� GL� ����� GL�PP� FRQ
VH]LRQH�VHPLFLUFRODUH��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD�FLFRJQH�GL�VRVWHJQR
FRPSOHWH�GL� WLUDQWL� GL� ULWHJQR�� L� SH]]L� VSHFLDOL� GL� WHVWD� WLSR� VWDQGDUG��JOL� LPERFFKL� WURQFRFRQLQLFL� GL� WLSR
VWDQGDUG��OH�VDOGDWXUH�D�VWDJQR�GHL�JLXQWL��OH�VLJLOODWXUH�� LO�WDJOLR��OR�VIULGR�� LO�ULVSHWWR�GHOOD�PDUFDWXUD�&(
SHU� L� SURGRWWL� GD� FRVWUX]LRQH� SUHYLVWD� GDOOD�'LUHWWLYD� �������&((� UHFHSLWD�GDO� '35� ����������Q�� ���� H
TXDQWR� DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� 1HO� SUH]]R� VL� LQWHQGRQR� FRPSUHVL� H
FRPSHQVDWL�WXWWL�JOL�RQHUL�SHU�O
HYHQWXDOH�XVR�GL�SRQWHJJL��FHVWH�R�PH]]L�GL�VROOHYDPHQWR�HG�LO�SXQWXDOH�H
VFUXSRORVR�ULVSHWWR�GHOOH�QRUPDWLYH�YLJHQWL�LQ�PDWHULD�DQWLQIRUWXQLVWLFD�QHL�FDQWLHUL�HGLOL��)RUQLWXUD�H�SRVD
LQ�RSHUD�GL�FDQDOL�GL�JURQGD�LQ�ODPLQDWR�GL�UDPH�VYLOXSSR����FP

(��������� )RUQLWXUD H SRVD LQ RSHUD GL FDQDOL GL JURQGD LQ ODPLQDWR ��� HUD GL FDQDOL GL JURQGD
LQ ODPLQDWR GL UDPH VYLOXSSR �� FP

�(XUR�FLQTXDQWDVHL�����
P �����

(����������

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WXEL�SOXYLDOL�GL�VFDULFR�UHDOL]]DWL�LQ�ODPLQDWR�GL�UDPH�VDOGDWR�GHOOR�VSHVVRUH�GL
�����GL�PP�H�FRQ�VH]LRQH�FLUFRODUH��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OH�FXUYH
WLSR�VWDQGDUG��L�EUDFFLROL�GL�VRVWHJQR�GHOOR�VWHVVR�PDWHULDOH�LGRQHDPHQWH�DQFRUDWL�DOOD�VWUXWWXUD�RJQL�GXH
PHWUL��LO�WDJOLR��OR�VIULGR��LO�ULVSHWWR�GHOOD�PDUFDWXUD�&(�SHU�L�SURGRWWL�GD�FRVWUX]LRQH�SUHYLVWD�GDOOD�'LUHWWLYD
�������&((�UHFHSLWD�GDO�'35�����������Q������H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD
G
DUWH��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�WXWWL�JOL�RQHUL�SHU�O
HYHQWXDOH�XVR�GL�SRQWHJJL��FHVWH
R� PH]]L� GL� VROOHYDPHQWR� HG� LO� SXQWXDOH� H� VFUXSRORVR� ULVSHWWR� GHOOH� QRUPDWLYH� YLJHQWL� LQ� PDWHULD
DQWLQIRUWXQLVWLFD�QHL�FDQWLHUL�HGLOL��)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WXEL�SOXYLDOL�GL�VFDULFR�LQ�ODPLQDWR�GL�UDPH
VDOGDWR�GLDPHWUR����PP

(��������� )RUQLWXUD H SRVD LQ RSHUD GL WXEL SOXYLDOL GL VFDULFR UHD ��� LDOL GL VFDULFR LQ ODPLQDWR
GL UDPH VDOGDWR GLDPHWUR �� PP

�(XUR�YHQWRWWR�����
P �����

(����������

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WXEL�SOXYLDOL�GL�VFDULFR�UHDOL]]DWL�LQ�ODPLQDWR�GL�UDPH�VDOGDWR�GHOOR�VSHVVRUH�GL
�����GL�PP�H�FRQ�VH]LRQH�FLUFRODUH��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OH�FXUYH
WLSR�VWDQGDUG��L�EUDFFLROL�GL�VRVWHJQR�GHOOR�VWHVVR�PDWHULDOH�LGRQHDPHQWH�DQFRUDWL�DOOD�VWUXWWXUD�RJQL�GXH
PHWUL��LO�WDJOLR��OR�VIULGR��LO�ULVSHWWR�GHOOD�PDUFDWXUD�&(�SHU�L�SURGRWWL�GD�FRVWUX]LRQH�SUHYLVWD�GDOOD�'LUHWWLYD
�������&((�UHFHSLWD�GDO�'35�����������Q������H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD
G
DUWH��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�WXWWL�JOL�RQHUL�SHU�O
HYHQWXDOH�XVR�GL�SRQWHJJL��FHVWH
R� PH]]L� GL� VROOHYDPHQWR� HG� LO� SXQWXDOH� H� VFUXSRORVR� ULVSHWWR� GHOOH� QRUPDWLYH� YLJHQWL� LQ� PDWHULD
DQWLQIRUWXQLVWLFD�QHL�FDQWLHUL�HGLOL��)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WXEL�SOXYLDOL�GL�VFDULFR�LQ�ODPLQDWR�GL�UDPH
VDOGDWR�GLDPHWUR�����PP

(��������� )RUQLWXUD H SRVD LQ RSHUD GL WXEL SOXYLDOL GL VFDULFR UHD ��� DOL GL VFDULFR LQ ODPLQDWR
GL UDPH VDOGDWR GLDPHWUR ��� PP

�(XUR�WUHQWXQR�����
P �����

(����������

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WXEL�SOXYLDOL�GL�VFDULFR�UHDOL]]DWL�LQ�ODPLQDWR�GL�UDPH�VDOGDWR�GHOOR�VSHVVRUH�GL
�����GL�PP�H�FRQ�VH]LRQH�FLUFRODUH��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OH�FXUYH
WLSR�VWDQGDUG��L�EUDFFLROL�GL�VRVWHJQR�GHOOR�VWHVVR�PDWHULDOH�LGRQHDPHQWH�DQFRUDWL�DOOD�VWUXWWXUD�RJQL�GXH
PHWUL��LO�WDJOLR��OR�VIULGR��LO�ULVSHWWR�GHOOD�PDUFDWXUD�&(�SHU�L�SURGRWWL�GD�FRVWUX]LRQH�SUHYLVWD�GDOOD�'LUHWWLYD
�������&((�UHFHSLWD�GDO�'35�����������Q������H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD
G
DUWH��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�WXWWL�JOL�RQHUL�SHU�O
HYHQWXDOH�XVR�GL�SRQWHJJL��FHVWH
R� PH]]L� GL� VROOHYDPHQWR� HG� LO� SXQWXDOH� H� VFUXSRORVR� ULVSHWWR� GHOOH� QRUPDWLYH� YLJHQWL� LQ� PDWHULD
DQWLQIRUWXQLVWLFD�QHL�FDQWLHUL�HGLOL��)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WXEL�SOXYLDOL�GL�VFDULFR�LQ�ODPLQDWR�GL�UDPH
VDOGDWR�GLDPHWUR�����PP

)RUQLWXUD H SRVD LQ RSHUD GL WXEL SOXYLDOL GL VFDULFR UHD ��� DOL GL VFDULFR LQ ODPLQDWR GL UDPH
VDOGDWR GLDPHWUR ��� PP

������
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�(XUR�WUHQWDVHL�����
P �����

(��������D

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�PDOWD�SUHPLVFHODWD�WL[RWURSLFD�ILEURULQIRU]DWD�FRQ�ILEUH�GL�SROLYLQLODOFRRO��39$�
FRQ�PDUFDWXUD�&(�FRQIRUPH�DOOD�QRUPD�81,�(1���������PDOWH�VWUXWWXUDOL�FODVVH�5����SHU�LO�ULVDQDPHQWR�GL
VWUXWWXUH� LQ� FDOFHVWUX]]R�� 6RQR� LQFOXVH� QHO� SUH]]R� �� ��� EDWWLWXUD� SHU� DVSRUWD]LRQH� GHO� FDOFHVWUX]]R
DPPDORUDWR�� ��� SXOLWXUD� GHOOD� UXJJLQH� GDOOH� EDUUH� G
DUPDWXUD� PHGLDQWH� VSD]]RODWXUD�VDEELDWXUD�� ��
DSSOLFD]LRQH�GL� SDVVLYDQWH� SHU� UXJJLQH� VXOOH� EDUUH�G
DUPDWXUD�� ��� ULSULVWLQR� GHO� FDOFHVWUX]]R� FRQ�PDOWD
WL[RWURSLFD� ILEURULQIRU]DWD� FRQ� ILEUH� GL� SROLYLQLODOFRRO� �39$��� 6RQR� HVFOXVL� L� SRQWHJJL� H� OH� LPSDOFDWXUH�
QRQFKH�LO�WUDVSRUWR�H�VPDOWLPHQWR�D�GLVFDULFD�GHL�GHWULWL�H�GHJOL�LPEDOOL��)251,785$�(�326$�,1�23(5$�',
0$/7$�35(0,6&(/$7$�7,;27523,&$�),%525,1)25=$7$�ILQR�D�FP���GL�VSHVVRUH�

(�������D )RUQLWXUD H SRVD LQ RSHUD GL PDOWD SUHPLVFHODWD WL[RWURSL ��� (/$7$ 7,;27523,&$
),%525,1)25=$7$ ILQR D FP � GL VSHVVRUH�

�(XUR�FHQWRGLHFL�����
Pð ������

(��������E

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�PDOWD�SUHPLVFHODWD�WL[RWURSLFD�ILEURULQIRU]DWD�FRQ�ILEUH�GL�SROLYLQLODOFRRO��39$�
FRQ�PDUFDWXUD�&(�FRQIRUPH�DOOD�QRUPD�81,�(1���������PDOWH�VWUXWWXUDOL�FODVVH�5����SHU�LO�ULVDQDPHQWR�GL
VWUXWWXUH� LQ� FDOFHVWUX]]R�� 6RQR� LQFOXVH� QHO� SUH]]R� �� ��� EDWWLWXUD� SHU� DVSRUWD]LRQH� GHO� FDOFHVWUX]]R
DPPDORUDWR�� ��� SXOLWXUD� GHOOD� UXJJLQH� GDOOH� EDUUH� G
DUPDWXUD� PHGLDQWH� VSD]]RODWXUD�VDEELDWXUD�� ��
DSSOLFD]LRQH�GL� SDVVLYDQWH� SHU� UXJJLQH� VXOOH� EDUUH�G
DUPDWXUD�� ��� ULSULVWLQR� GHO� FDOFHVWUX]]R� FRQ�PDOWD
WL[RWURSLFD� ILEURULQIRU]DWD� FRQ� ILEUH� GL� SROLYLQLODOFRRO� �39$��� 6RQR� HVFOXVL� L� SRQWHJJL� H� OH� LPSDOFDWXUH�
QRQFKH�LO�WUDVSRUWR�H�VPDOWLPHQWR�D�GLVFDULFD�GHL�GHWULWL�H�GHJOL�LPEDOOL��)251,785$�(�326$�,1�23(5$�',
0$/7$�35(0,6&(/$7$�7,;27523,&$�),%525,1)25=$7$�SHU�RJQL�FP�LQ�SLX�GL�VSHVVRUH�

(�������E )RUQLWXUD H SRVD LQ RSHUD GL PDOWD SUHPLVFHODWD WL[RWURSL ��� ,;27523,&$
),%525,1)25=$7$ SHU RJQL FP LQ SLX GL VSHVVRUH�

�(XUR�WUHQWDWUH�����
Pð �����

(��������D

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� PDOWD� ILEURULQIRU]DWD� PRQRFRPSRQHQWH� FRQ� ILEUH� LQ� SROLSURSLOHQH�� FRQ
PDUFDWXUD�&(�FRQIRUPH�DOOD�QRUPD�81,�(1�������� ��PDOWH�VWUXWWXUDOL�FODVVH�5����SHU� LO� ULVDQDPHQWR�GL
VWUXWWXUH� LQ� FDOFHVWUX]]R�� VRQR� LQFOXVL� QHO� SUH]]R�� ��� EDWWLWXUD� SHU� DVSRUWD]LRQH� GHO� FDOFHVWUX]]R
DPPDORUDWR�� ��� SXOLWXUD� GHOOD� UXJJLQH� GDOOH� EDUUH� G
DUPDWXUD� PHGLDQWH� VSD]]RODWXUD�VDEELDWXUD�� ��
DSSOLFD]LRQH�GL� SDVVLYDQWH� SHU� UXJJLQH� VXOOH� EDUUH�G
DUPDWXUD�� ��� ULSULVWLQR� GHO� FDOFHVWUX]]R� FRQ�PDOWD
ILEURULQIRU]DWD� PRQRFRPSRQHQWH� FRQ� ILEUH� LQ� SROLSURSLOHQH�� 6RQR� HVFOXVL� L� SRQWHJJL� H� OH� LPSDOFDWXUH�
QRQFKH�LO�WUDVSRUWR�H�VPDOWLPHQWR�D�GLVFDULFD�GHL�GHWULWL�H�GHJOL�LPEDOOL��)251,785$�(�326$�,1�23(5$�',
0$/7$�),%525,1)25=$7$�0212&20321(17(�ILQR�D�FP���GL�VSHVVRUH�

(�������D )RUQLWXUD H SRVD LQ RSHUD GL PDOWD ILEURULQIRU]DWD PRQRFR ��� 7$ ),%525,1)25=$7$
0212&20321(17( ILQR D FP � GL VSHVVRUH�

�(XUR�VHWWDQWXQR�����
Pð �����

(��������E

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� PDOWD� ILEURULQIRU]DWD� PRQRFRPSRQHQWH� FRQ� ILEUH� LQ� SROLSURSLOHQH�� FRQ
PDUFDWXUD�&(�FRQIRUPH�DOOD�QRUPD�81,�(1�������� ��PDOWH�VWUXWWXUDOL�FODVVH�5����SHU� LO� ULVDQDPHQWR�GL
VWUXWWXUH� LQ� FDOFHVWUX]]R�� VRQR� LQFOXVL� QHO� SUH]]R�� ��� EDWWLWXUD� SHU� DVSRUWD]LRQH� GHO� FDOFHVWUX]]R
DPPDORUDWR�� ��� SXOLWXUD� GHOOD� UXJJLQH� GDOOH� EDUUH� G
DUPDWXUD� PHGLDQWH� VSD]]RODWXUD�VDEELDWXUD�� ��
DSSOLFD]LRQH�GL� SDVVLYDQWH� SHU� UXJJLQH� VXOOH� EDUUH�G
DUPDWXUD�� ��� ULSULVWLQR� GHO� FDOFHVWUX]]R� FRQ�PDOWD
ILEURULQIRU]DWD� PRQRFRPSRQHQWH� FRQ� ILEUH� LQ� SROLSURSLOHQH�� 6RQR� HVFOXVL� L� SRQWHJJL� H� OH� LPSDOFDWXUH�
QRQFKH�LO�WUDVSRUWR�H�VPDOWLPHQWR�D�GLVFDULFD�GHL�GHWULWL�H�GHJOL�LPEDOOL��)251,785$�(�326$�,1�23(5$�',
0$/7$�),%525,1)25=$7$�0212&20321(17(�SHU�RJQL�FP�LQ�SLX�GL�VSHVVRUH�

(�������E )RUQLWXUD H SRVD LQ RSHUD GL PDOWD ILEURULQIRU]DWD PRQRFR ��� 25,1)25=$7$
0212&20321(17( SHU RJQL FP LQ SLX GL VSHVVRUH�

�(XUR�GLFLDVVHWWH�����
Pð �����

(��������D

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�PDOWD�SUHPLVFHODWD�WL[RWURSLFD�SUHPLVFHODWD�FRQ�PDUFDWXUD�&(�FRQIRUPH�DOOD
QRUPD�81,�(1���������PDOWH�VWUXWWXUDOL�FODVVH�5����SHU�LO�ULVDQDPHQWR�GL�VWUXWWXUH�LQ�FDOFHVWUX]]R��VRQR
LQFOXVL� QHO� SUH]]R�����EDWWLWXUD�SHU� DVSRUWD]LRQH�GHO� FDOFHVWUX]]R�DPPDORUDWR�����SXOLWXUD�GHOOD� UXJJLQH
GDOOH�EDUUH�G
DUPDWXUD�PHGLDQWH�VSD]]RODWXUD�VDEELDWXUD�����DSSOLFD]LRQH�GL�SDVVLYDQWH�SHU�UXJJLQH�VXOOH
EDUUH� G
DUPDWXUD�� ��� ULSULVWLQR� GHO� FDOFHVWUX]]R� FRQ� PDOWD�� 6RQR� HVFOXVL� L� SRQWHJJL� H� OH� LPSDOFDWXUH�
QRQFKH�LO�WUDVSRUWR�H�VPDOWLPHQWR�D�GLVFDULFD�GHL�GHWULWL�H�GHJOL�LPEDOOL��)251,785$�(�326$�,1�23(5$�',
0$/7$�35(0,6&(/$7$�7,;27523,&$�35(0,6&(/$7$�D�SUHVD�UDSLGD�ILQR�D�FP���GL�VSHVVRUH�

(�������D )RUQLWXUD H SRVD LQ RSHUD GL PDOWD SUHPLVFHODWD WL[RWURSL ��� 23,&$ 35(0,6&(/$7$ D
SUHVD UDSLGD ILQR D FP � GL VSHVVRUH�

Pð �����

������
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�(XUR�RWWDQWDVHWWH�����

(��������E

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�PDOWD�SUHPLVFHODWD�WL[RWURSLFD�SUHPLVFHODWD�FRQ�PDUFDWXUD�&(�FRQIRUPH�DOOD
QRUPD�81,�(1���������PDOWH�VWUXWWXUDOL�FODVVH�5����SHU�LO�ULVDQDPHQWR�GL�VWUXWWXUH�LQ�FDOFHVWUX]]R��VRQR
LQFOXVL� QHO� SUH]]R�����EDWWLWXUD�SHU� DVSRUWD]LRQH�GHO� FDOFHVWUX]]R�DPPDORUDWR�����SXOLWXUD�GHOOD� UXJJLQH
GDOOH�EDUUH�G
DUPDWXUD�PHGLDQWH�VSD]]RODWXUD�VDEELDWXUD�����DSSOLFD]LRQH�GL�SDVVLYDQWH�SHU�UXJJLQH�VXOOH
EDUUH� G
DUPDWXUD�� ��� ULSULVWLQR� GHO� FDOFHVWUX]]R� FRQ� PDOWD�� 6RQR� HVFOXVL� L� SRQWHJJL� H� OH� LPSDOFDWXUH�
QRQFKH�LO�WUDVSRUWR�H�VPDOWLPHQWR�D�GLVFDULFD�GHL�GHWULWL�H�GHJOL�LPEDOOL��)251,785$�(�326$�,1�23(5$�',
0$/7$�35(0,6&(/$7$�7,;27523,&$�35(0,6&(/$7$�D�SUHVD�UDSLGD�H�ULWLUR�FRPSHQVDWR�ILQR�D�FP���GL
VSHVVRUH�

(�������E )RUQLWXUD H SRVD LQ RSHUD GL PDOWD SUHPLVFHODWD WL[RWURSL ��� SUHVD UDSLGD H ULWLUR
FRPSHQVDWR ILQR D FP � GL VSHVVRUH�

�(XUR�RWWDQWDFLQTXH�����
Pð �����

(��������D

)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�PDOWD�WL[RWURSLFD�GL� FRORUH�FKLDUR��SUHPLVFHODWD� ILEURULQIRU]DWD�FRQ�ILEUH�GL
SROLSURSLOHQH��FRQ�PDUFDWXUD�&(�FRQIRUPH�DOOD�QRUPD�81,�(1����������PDOWH�VWUXWWXUDOL�FODVVH�5����SHU�LO
ULVDQDPHQWR� GL� VWUXWWXUH� LQ� FDOFHVWUX]]R�� VRQR� LQFOXVL� QHO� SUH]]R�� ��� EDWWLWXUD� SHU� DVSRUWD]LRQH� GHO
FDOFHVWUX]]R� DPPDORUDWR�� ��� SXOLWXUD� GHOOD� UXJJLQH� GDOOH� EDUUH� G
DUPDWXUD� PHGLDQWH
VSD]]RODWXUD�VDEELDWXUD�����DSSOLFD]LRQH�GL�SDVVLYDQWH�SHU�UXJJLQH�VXOOH�EDUUH�G
DUPDWXUD�����ULSULVWLQR�GHO
FDOFHVWUX]]R�FRQ�PDOWD�WL[RWURSLFD�GL�FRORUH�FKLDUR��SUHPLVFHODWD�ILEURULQIRU]DWD�FRQ�ILEUH�GL�SROLSURSLOHQH�
6RQR�HVFOXVL�L�SRQWHJJL�H�OH�LPSDOFDWXUH��QRQFKH�LO�WUDVSRUWR�H�VPDOWLPHQWR�D�GLVFDULFD�GHL�GHWULWL�H�GHJOL
LPEDOOL�� )251,785$� (�326$� ,1�23(5$�',�0$/7$� 7,;27523,&$� ',�&2/25(� &+,$52� ILQR� D� FP� �� GL
VSHVVRUH

(�������D )RUQLWXUD H SRVD LQ RSHUD GL PDOWD WL[RWURSLFD GL FRORUH ��� 0$/7$ 7,;27523,&$ ',
&2/25( &+,$52 ILQR D FP � GL VSHVVRUH

�(XUR�VHWWDQWXQR�����
Pð �����

(��������E

)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�PDOWD�WL[RWURSLFD�GL� FRORUH�FKLDUR��SUHPLVFHODWD� ILEURULQIRU]DWD�FRQ�ILEUH�GL
SROLSURSLOHQH��FRQ�PDUFDWXUD�&(�FRQIRUPH�DOOD�QRUPD�81,�(1����������PDOWH�VWUXWWXUDOL�FODVVH�5����SHU�LO
ULVDQDPHQWR� GL� VWUXWWXUH� LQ� FDOFHVWUX]]R�� VRQR� LQFOXVL� QHO� SUH]]R�� ��� EDWWLWXUD� SHU� DVSRUWD]LRQH� GHO
FDOFHVWUX]]R� DPPDORUDWR�� ��� SXOLWXUD� GHOOD� UXJJLQH� GDOOH� EDUUH� G
DUPDWXUD� PHGLDQWH
VSD]]RODWXUD�VDEELDWXUD�����DSSOLFD]LRQH�GL�SDVVLYDQWH�SHU�UXJJLQH�VXOOH�EDUUH�G
DUPDWXUD�����ULSULVWLQR�GHO
FDOFHVWUX]]R�FRQ�PDOWD�WL[RWURSLFD�GL�FRORUH�FKLDUR��SUHPLVFHODWD�ILEURULQIRU]DWD�FRQ�ILEUH�GL�SROLSURSLOHQH�
6RQR�HVFOXVL�L�SRQWHJJL�H�OH�LPSDOFDWXUH��QRQFKH�LO�WUDVSRUWR�H�VPDOWLPHQWR�D�GLVFDULFD�GHL�GHWULWL�H�GHJOL
LPEDOOL��)251,785$�(�326$�,1�23(5$�',�0$/7$�7,;27523,&$�',�&2/25(�&+,$52�SHU�RJQL�FP�LQ�SLX
GL�VSHVVRUH�

(�������E )RUQLWXUD H SRVD LQ RSHUD GL PDOWD WL[RWURSLFD GL FRORUH ��� ;27523,&$ ', &2/25(
&+,$52 SHU RJQL FP LQ SLX GL VSHVVRUH�

�(XUR�GLFLDVVHWWH�����
Pð �����

(����������

5DVDWXUD�GL�VXSHUILFL�LQ�FDOFHVWUX]]R�H�PDOWH�GD�ULSDUD]LRQH�FRQ�PDOWD�SUHPLVFHODWD�PRQRFRPSRQHQWH��D
EDVH� FHPHQWL]LD� PRGLILFDWD� FRQ� SROLPHUL�� VSHVVRUH� PP� �� VRQR� LQFOXVL� QHO� SUH]]R�� ��� DVSRUWD]LRQH� GL
SROYHUL� GDOOD� VXSHUILFLH�GD� WUDWWDUH�� ��� UDVDWXUD� GHOO
HOHPHQWR� LQ� FDOFHVWUX]]R� FRQ�PDOWD�� 6RQR� HVFOXVL� L
SRQWHJJL� H� OH� LPSDOFDWXUH�� QRQFKH� LO� WUDVSRUWR� H� VPDOWLPHQWR� D� GLVFDULFD� GHL� GHWULWL� H� GHJOL� LPEDOOL�
5$6$785$�',�683(5),&,�&21�0$/7$�35(0,6&(/$7$�0212&20321(17(

(��������� 5DVDWXUD GL VXSHUILFL LQ FDOFHVWUX]]R H PDOWH GD ULSDUD]L ��� $6$785$ ', 683(5),&,
&21 0$/7$ 35(0,6&(/$7$ 0212&20321(17(

�(XUR�VHGLFL�����
Pð �����

(����������

$VVLVWHQ]D� SHU� O
HVHFX]LRQH� GL� PDQWL� LPSHUPHDELOL� FRPSUHVD� OD� PDQRYDODQ]D� SHU� LO� VROOHYDPHQWR� GHL
PDWHULDOL�23(5(�',�,03(50($%,/,==$=,21(

$VVLVWHQ]D SHU O
HVHFX]LRQH GL PDQWL LPSHUPHDELOL FRPSUHV ��� O VROOHYDPHQWR GHL PDWHULDOL
23(5( ', ,03(50($%,/,==$=,21(

�(XUR�XQR�����
Pð ����

(��������D

$VVLVWHQ]D�PXUDULD� DOOD� SRVD� LQ� RSHUD� GL� FDQDOL�� FRQYHUVH�� VFRVVDOLQH�� SOXYLDOL�� FRPSUHVL� L� UHODWLYL� SH]]L

(�������D $VVLVWHQ]D PXUDULD DOOD SRVD LQ RSHUD GL FDQDOL� FRQYHUVH ��� HUD 23(5( '$
/$7721,(5( FDQDOL� SOXYLDOL� VFRVVDOLQH� HFF�

������
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VSHFLDOL�LQ�ODPLHUD�23(5(�'$�/$7721,(5(�FDQDOL��SOXYLDOL��VFRVVDOLQH��HFF�

�(XUR�WUH�����
P ����

(��������E

$VVLVWHQ]D�PXUDULD� DOOD� SRVD� LQ� RSHUD� GL� FDQDOL�� FRQYHUVH�� VFRVVDOLQH�� SOXYLDOL�� FRPSUHVL� L� UHODWLYL� SH]]L
VSHFLDOL�LQ�ODPLHUD�23(5(�'$�/$7721,(5(�FRQYHUVH

$VVLVWHQ]D PXUDULD DOOD SRVD LQ RSHUD GL FDQDOL� FRQYHUVH ��� LYL SH]]L VSHFLDOL LQ ODPLHUD 23(5(
'$ /$7721,(5( FRQYHUVH

�(XUR�WUH�����
Pð ����

(��������F

$VVLVWHQ]D�PXUDULD� DOOD� SRVD� LQ� RSHUD� GL� FDQDOL�� FRQYHUVH�� VFRVVDOLQH�� SOXYLDOL�� FRPSUHVL� L� UHODWLYL� SH]]L
VSHFLDOL�LQ�ODPLHUD�23(5(�'$�/$7721,(5(�ERFFKHWWRQL

(�������F $VVLVWHQ]D PXUDULD DOOD SRVD LQ RSHUD GL FDQDOL� FRQYHUVH ��� SH]]L VSHFLDOL LQ ODPLHUD
23(5( '$ /$7721,(5( ERFFKHWWRQL

�(XUR�VHL�����
Q� ����

( 23(5( (',/,

(��� 6&$9,

(������

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

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 GH

(��������� 6&$92 ', 6%$1&$0(172

�(XUR�FLQTXH�����
Pñ ����

(������

6FDYR� D� VH]LRQH� REEOLJDWD� HVHJXLWR� FRQ�PH]]L�PHFFDQLFL� LQ� 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

6FDYR D VH]LRQH REEOLJDWD HVHJXLWR FRQ PH]]L PHFFDQLFL LQ 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

(�������D
6&$92�$�6(=,21(�2%%/,*$7$�(6(*8,72�$�0$&&+,1$�GL�SURIRQGLWj�ILQR�D�P�����
6&$92 $ 6(=,21( 2%%/,*$7$ (6(*8,72 $ 0$&&+,1$ GL SURIRQGLWj ILQR D P ����

�(XUR�QRYH�����
Pñ ����

(�������E
6&$92�$�6(=,21(�2%%/,*$7$�(6(*8,72�$�0$&&+,1$�GL�SURIRQGLWj�GD�P������D�P�����
6&$92 $ 6(=,21( 2%%/,*$7$ (6(*8,72 $ 0$&&+,1$ GL SURIRQGLWj GD P ���� D P ����

�(XUR�QRYH�����
Pñ ����

(������ 6FDYR D VH]LRQH REEOLJDWD HVHJXLWR D PDQR LQ WHUUHQR GL TXDOVLDVL QDWXUD H FRQVLVWHQ]D�

������
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6FDYR�D�VH]LRQH�REEOLJDWD�HVHJXLWR�D�PDQR�LQ�WHUUHQR�GL�TXDOVLDVL�QDWXUD�H�FRQVLVWHQ]D��HVFOXVR�OD�URFFLD�
FRPSUHVR� 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� HVHJXLWR� FRQ�PH]]L�PHFFDQLFL� HQWUR� JOL
VWHVVL�OLPLWL�GL�GLVWDQ]D

HVFOXVR OD URFFLD� FRPSUHVR OR VSLDQDPHQWR H OD FRQILJXUD]LRQH GHO IRQGR� DQFKH VH D JUDGRQL�
O
HYHQWXDOH SURILODWXUD GL SDUHWL� VFDUSDWH H FLJOL� LO SDOHJJLR DG

(�������D
6&$92�$�6(=,21(�2%%/,*$7$�(6(*8,72�$�0$12�LQ�WHUUH�VFLROWH
6&$92 $ 6(=,21( 2%%/,*$7$ (6(*8,72 $ 0$12 LQ WHUUH VFLROWH

�(XUR�RWWDQWXQR�����
Pñ �����

(�������E
6&$92�$�6(=,21(�2%%/,*$7$�(6(*8,72�$�0$12�LQ�WHUUH�FRPSDWWH
6&$92 $ 6(=,21( 2%%/,*$7$ (6(*8,72 $ 0$12 LQ WHUUH FRPSDWWH

�(XUR�FHQWRWUHQWD�����
Pñ ������

(������

6FDYR� D� VH]LRQH� REEOLJDWD� SHU� SRVD� GL� FRQGRWWH� HVHJXLWR� FRQ�PH]]L� PHFFDQLFL� LQ� WHUUHQR� GL� TXDOVLDVL
QDWXUD� H� FRQVLVWHQ]D�� HVFOXVD� OD� URFFLD�� SHU� VH]LRQL� PHGLH� UHODWLYH� D� SURIRQGLWj� GL� SRVD� ILQR� DG� XQ
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6FDYR D VH]LRQH REEOLJDWD SHU SRVD GL FRQGRWWH HVHJXLWR FRQ PH]]L PHFFDQLFL LQ WHUUHQR GL
TXDOVLDVL QDWXUD H FRQVLVWHQ]D� HVFOXVD OD URFFLD� SHU VH]LRQL PHGLH UHODWLYH D SURIRQGLWj GL
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PDWHULDOH� GL� ULVXOWD� HFFHGHQWH� GDJOL� VFDYL� VLD� D� VH]LRQH� DSHUWD� FKH� REEOLJDWD�� 1HO� SUH]]R� VL� LQWHQGRQR
FRPSUHVL� H� FRPSHQVDWL� JOL� RQHUL� SHU� OD� UDFFROWD� GLIIHUHQ]LDWD� GHO� PDWHULDOH� GL� ULVXOWD�� O
LQGHQQLWj� GL
GLVFDULFD�GHELWDPHQWH�GRFXPHQWDWD�GDOO
$SSDOWDWRUH�HG�DFFHWWDWD�GDOOD�'�/���/D�PLVXUD]LRQH�GHO�PDWHULDOH
GL� ULVXOWD� GDJOL� VFDYL� VDUj� HIIHWWXDWD� LQ� YLD� FRQYHQ]LRQDOH� QRQ� FRQVLGHUDQGR� O
LQFUHPHQWR� GL� YROXPH
ULVXOWDQWH�GRSR� OR� VFDYR�� FLRq� LO� PDWHULDOH� FRQIHULWR� LQ� GLVFDULFD� VDUj� FRPSXWDWR�SHU� XQ�YROXPH� SDUL� D
TXHOOR�FKH�RFFXSDYD�LQ�VLWR�SULPD�GHOOR�VFDYR�
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*LXQWR� GL� GLODWD]LRQH� SHU� VWUXWWXUH� LQ� FDOFHVWUX]]R� VLWXDWH� LQ� DPELHQWL� XPLGL�� FRVWLWXLWR� GD� JXDUQL]LRQH
LGURHVSDQGHQWH� LQ�JRPPD�QDWXUDOH� FRPELQDWD� FRQ�SROLPHUL� LGURILOL� LQ�JUDGR�� D� FRQWDWWR� FRQ� O
DFTXD�� GL
DXPHQWDUH�LO�SURSULR�YROXPH��GL�GLPHQVLRQL�PP���[���DUPDWR�FRQ�UHWH�GL�DFFLDLR��HVSDQVLRQH�OLQHDUH�QRQ
LQIHULRUH�DO�������SUHVVLRQH�VXOOH�LQWHUIDFFH�QRQ�LQIHULRUH�D�NJ�FPT����

*LXQWR GL GLODWD]LRQH SHU VWUXWWXUH LQ FDOFHVWUX]]R VLWXDWH LQ DPELHQWL XPLGL� FRVWLWXLWR GD
JXDUQL]LRQH LGURHVSDQGHQWH LQ JRPPD QDWXUDOH FRPELQDWD FRQ SROLPHUL LGURILOL LQ JUDGR� D
FRQWDWWR FRQ O
DFTXD� GL DXPHQWDUH LO SURSULR YROXPH� GL GLPHQVLRQL
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3DQQHOOR�GL� VFKLXPD�SROLXUHWDQLFD� JULJLD� DXWRHVWLQJXHQWH�� HVSDQVD�GLUHWWDPHQWH� WUD�GXH� ULYHVWLPHQWL� GL
FDUWRQIHOWUR�ELWXPDWR��FLDVFXQR�GHO�SHVR�GL�NJ�PT�����H�GL�GHQVLWj�NJ�PF�����FRHIILFLHQWH�GL�FRQGXFLELOLWj
WHUPLFD��������LQ�RSHUD�SHU�FRLEHQWD]LRQH�WHUPLFD�GHL�VRODL�GL�FRSHUWXUD�PHGLDQWH�ILVVDJJLR�D�IUHGGR�FRQ
DSSRVLWR�PDVWLFH� ELWXPLQRVR� VX� LPSDOFDWR� LQ� DVVLWR� GL� OHJQR� JLj� SUHGLVSRVWR�� H� YLWL� DXWRSHIRUDQWL� FRQ
DSSRVLWD� URVHWWD� GL� WHQXWD� LQ� QXPHUR� GL� �� SHU� RJQL� SDQQHOOR� H� VRYUDVWDQWH� JXDLQD� HODVWRPHULFD� GHOOR
VSHVVRUH�GL�PP���DSSOLFDWD�D�IUHGGR��GL�VSHVVRUH�FP�����FRPSUHVR�PDQR�GL�SULPHU

3DQQHOOR GL VFKLXPD SROLXUHWDQLFD JULJLD DXWRHVWLQJXHQWH� HVSDQVD WUD GXH ULYHVWLPHQWL GL
FDUWRQIHOWUR ELWXPDWR
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GL SULPHU
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FDUWRQIHOWUR ELWXPDWR
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3DQQHOOR�VDQGZLFK�LQ�VFKLXPD�SRO\LVR�SHU�LVRODPHQWR�FRSHUWXUH
3DQQHOOR VDQGZLFK LQ VFKLXPD SRO\LVR SHU LVRODPHQWR FRSHUWXUH
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��$VVRUELPHQWR�G
DFTXD�SHU�LPPHUVLRQH�WRWDOH��OXQJR�SHULRGR������
��3HUFHQWXDOH�LQ�SHVR�GL�PDWHULDOH�ULFLFODWR�������
��(PLVVLRQH�GL�FRPSRVWL�RUJDQLFL�YRODWLOL�&ODVVH�IUDQFHVH�$�
'LPHQVLRQL�GHO�SDQQHOOR�PP����[�����VSHVVRUH�����PP�
'RYUj�HVVHUH�GLVSRQLELOH�OD�'LFKLDUD]LRQH�DPELHQWDOH�GL�SURGRWWR��(3'��YHULILFDWD�GD�(QWH�WHU]R�H�OD�
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PDQR�GL�SULPHU�
�

3DQQHOOR VDQGZLFK LQ VFKLXPD SRO\LVR ULYHVWLWR YHOR YHWUR VDWXUDWR ��� PP

�(XUR�TXDUDQWDTXDWWUR�����
Pð �����

(������
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SDQQHOOL��DFFRVWDWL�H�EDWWXWL�SHU�JDUDQWLUH�OD�FRQWLJXLWj�GHL�JLXQWL��VDUj�FRPSOHWDWR�FRQ�OD�FKLRGDWXUD�HQWUR�
IRUL�QHOOD�SDUHWH�FRQ�
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)RUQLWXUD�H� SRVD� LQ� RSHUD�GL� EDUULHUD�DO� YDSRUH� FRVWLWXLWD� GD� WHOL� LQ�SROLHWLOHQH� HVWUXVL� FRORUDWL� D� EDVVD
GHQVLWj��SRVDWL�D�VHFFR�VX�VXSHUILFL�VLD�RUL]]RQWDOL�FKH�YHUWLFDOL��VRYUDSSRVWL�VXOOH�JLXQWXUH�GL�FLUFD������FP
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SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
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)RUQLWXUD H SRVD LQ RSHUD GL EDUULHUD DO YDSRUH FRVWLWXLWD GD WHOL LQ SROLHWLOHQH HVWUXVL FRORUDWL D
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ULVWDJQR�G
DFTXD��OD�FRORUD]LRQH�ULFKLHVWD�H�OH�SURSULHWj�GL�ULIOHVVLRQH�VRODUH�

,PSHUPHDELOL]]D]LRQH DG DOWH SUHVWD]LRQL� GL WLSR FRQWLQXR� VSHFLILFR SHU FRSHUWXUH SHGRQDOL

�(XUR�TXDUDQWDGXH�����
Pð �����

(���������
)251,785$�(�326$�,1�23(5$�',�7$92/$72�675$7,),&$72�25,(17$72
)251,785$ ( 326$ ,1 23(5$ ', 7$92/$72 675$7,),&$72 25,(17$72

�(XUR�XQGLFL�����
Pð �����

(��� 0$17, ', &23(5785$

(������
0DQWR�GL�FRSHUWXUD�LQ�FRSSL�LQ�UDJLRQH�GL�Q�����SHU�PT��PLVXUDWR�LQ�VYLOXSSR�GL�IDOGD�ILQR�DOO
HVWUHPR�GHOOH
WHJROH��FRPSUHVL�L�FROPL�H�GLVSOXYL��SRVWR�LQ�RSHUD�FRQ�PDOWD�XQ�FRUVR�VX�WUH

0DQWR GL FRSHUWXUD LQ FRSSL LQ UDJLRQH GL Q� �� SHU PT�

(��� 23(5( '$ /$7721,(5(

������
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(������

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

)RUQLWXUD H SRVD LQ RSHUD GL FDQDOL GL JURQGD LQ ODPLHUD GL DFFLDLR ]LQFDWD GHOOR VSHVVRUH GL
���� GL PP H SUHYHUQLFLDWD QHL FRORUL H QHOO
DVSHWWR D VFHOWD GHOOD '�/��

(���������

)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�FDQDOL�GL�JURQGD� LQ�ODPLHUD�GL�DFFLDLR�]LQFDWD�� VH]LRQH�FLUFRODUH�VYLOXSSR���
FP

)RUQLWXUD H SRVD LQ RSHUD GL FDQDOL GL JURQGD LQ ODPLHUD GL DFFLDLR ]LQFDWD VH]LRQH FLUFRODUH
VYLOXSSR �� FP

�(XUR�YHQWLWUH�����
P �����

(���������

)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�FDQDOL�GL�JURQGD� LQ�ODPLHUD�GL�DFFLDLR�]LQFDWD�� VH]LRQH�FLUFRODUH�VYLOXSSR���
FP

)RUQLWXUD H SRVD LQ RSHUD GL FDQDOL GL JURQGD LQ ODPLHUD GL DFFLDLR ]LQFDWD VH]LRQH FLUFRODUH
VYLOXSSR �� FP

�(XUR�YHQWLWUH�����
P �����

(���������

)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�FDQDOL�GL�JURQGD� LQ�ODPLHUD�GL�DFFLDLR�]LQFDWD�� VH]LRQH�FLUFRODUH�VYLOXSSR���
FP

)RUQLWXUD H SRVD LQ RSHUD GL FDQDOL GL JURQGD LQ ODPLHUD GL DFFLDLR ]LQFDWD VH]LRQH FLUFRODUH
VYLOXSSR �� FP

�(XUR�YHQWLTXDWWUR�����
P �����

(������

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FDQDOL�GL�JURQGD�LQ�ODPLQDWR�GL�DOOXPLQLR�SUHYHUQLFLDWR��GHOOR�VSHVVRUH�GL�����
GL� PP� H� FRQ� VH]LRQH� VHPLFLUFRODUH�� 1HO� SUH]]R� VL� LQWHQGRQR� FRPSUHVL� H� FRPSHQVDWL� JOL� RQHUL� SHU� OD
FLFRJQH� GL� VRVWHJQR� FRPSOHWH� GL� WLUDQWL� GL� ULWHJQR�� L� SH]]L� VSHFLDOL� GL� WHVWD� WLSR� VWDQGDUG�� JOL� LPERFFKL
WURQFRFRQLQLFL�GL�WLSR�VWDQGDUG��OH�ULYHWWDWXUH��OH�VLJLOODWXUH�LQ�FRUULVSRQGHQ]D�GHL�JLXQWL��LO�WDJOLR��OR�VIULGR�
LO� ULVSHWWR�GHOOD�PDUFDWXUD�&(�SHU� L� SURGRWWL�GD�FRVWUX]LRQH�SUHYLVWD�GDOOD�'LUHWWLYD��������&((� UHFHSLWD
GDO�'35�����������Q������H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�1HO�SUH]]R�VL
LQWHQGRQR� FRPSUHVL� H� FRPSHQVDWL� WXWWL� JOL� RQHUL� SHU� O
HYHQWXDOH� XVR� GL� SRQWHJJL�� FHVWH� R� PH]]L� GL
VROOHYDPHQWR�HG�LO�SXQWXDOH�H�VFUXSRORVR�ULVSHWWR�GHOOH�QRUPDWLYH�YLJHQWL�LQ�PDWHULD�DQWLQIRUWXQLVWLFD�QHL
FDQWLHUL�HGLOL�

)RUQLWXUD H SRVD LQ RSHUD GL FDQDOL GL JURQGD LQ ODPLQDWR GL DOOXPLQLR SUHYHUQLFLDWR� GHOOR
VSHVVRUH GL ���� GL PP H FRQ VH]LRQH VHPLFLUFRODUH�

(���������

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FDQDOL�GL�JURQGD�LQ�ODPLQDWR�GL�DOOXPLQLR�SUHYHUQLFLDWR�VYLOXSSR����FP

)RUQLWXUD H SRVD LQ RSHUD GL FDQDOL GL JURQGD LQ ODPLQDWR GL DOOXPLQLR SUHYHUQLFLDWR VYLOXSSR ��
FP

�(XUR�WUHQWDVHL�����
P �����

(���������

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FDQDOL�GL�JURQGD�LQ�ODPLQDWR�GL�DOOXPLQLR�SUHYHUQLFLDWR�VYLOXSSR����FP

)RUQLWXUD H SRVD LQ RSHUD GL FDQDOL GL JURQGD LQ ODPLQDWR GL DOOXPLQLR SUHYHUQLFLDWR VYLOXSSR ��
FP

�(XUR�TXDUDQWDVHL�����
P �����

(���������

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FDQDOL�GL�JURQGD�LQ�ODPLQDWR�GL�DOOXPLQLR�SUHYHUQLFLDWR�VYLOXSSR����FP

)RUQLWXUD H SRVD LQ RSHUD GL FDQDOL GL JURQGD LQ ODPLQDWR GL DOOXPLQLR SUHYHUQLFLDWR VYLOXSSR ��
FP

P �����

������
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�(XUR�WUHQWDWUH�����

(�
6DEELDWXUD�D�VHFFR�GL�VXSHUILFL��HVHJXLWD�FRQ�JHWWR�GL�VDEELD�VLOLFHD�D�JUDQXORPHWULD�ILQH�����������PLFURQ�
FRQ� VDEELDWULFH� HOHWWULFD� FRQ� SRWHQ]D� GHO� JHWWR� QRQ� VXSHULRUH� D� ���� DWP�� 1HO� SUH]]R� VL� LQWHQGRQR
FRPSUHVH�H�FRPSHQVDWH�OH�DVVLVWHQ]H�QHFHVVDULH��OH�SURWH]LRQL�GHL�IRUL�GL�SRUWH�H�ILQHVWUH�LQ�PRGR�WDOH�GD
QRQ� GLVSHUGHUH� DOO
HVWHUQR� GHL� IDEEULFDWL� OH� SROYHUL� SURGRWWH� QHO� FRUVR� GHOOD� ODYRUD]LRQH�� OD� SXOL]LD� H� LO
UHFXSHUR�GHOOD�VDEELD�H�GHOOH�SROYHUL�SURGRWWH�QHO�FRUVR�GHOOD�ODYRUD]LRQH�DOO
LQWHQR�GHL�IDEEULFDWL��SRQWHJJL
LQWHUQL�H�RJQL�DOWUR�RQHUH�DFFHVVRULR�SHU�GDUH�LO�ODYRUR�HVHJXLWR�D�UHJROD�G
DUWH�
6DEELDWXUD�D�VHFFR�GL�VXSHUILFL�LQWHUQH

6DEELDWXUD GL VXSHUILFL

�(XUR�RWWR�����
����

(�
6DEELDWXUD� H� LGURSXOLWXUD� GL� VXSHUILFL� HVHJXLWD� FRQ� JHWWR� GL� DFTXD� FDOGD� D� ������ JUDGL� VSUX]]DWD� FRQ
LGURSXOLWULFH�HOHWWULFD�SRWHQ]D�DOOD�PDFFKLQD���������DWPRVIHUH��PXQLWD�GL�EUXFLDWRUH�DXWRQRPR�D�JDVROLR�
3URWH]LRQH�GHOOH�ILQHVWUH�R�VHUUDPHQWL�HVLVWHQWL�FRQ�LGRQHD�FRSHUWXUD�HG�RJQL�DOWUR�RQHUH�FRPSUHVR�
0LVXUD]LRQH� YXRWR� SHU� SLHQR� D� FRPSHQVR� GHOOH� SURWH]LRQL�� VSDOOH� VFDQVL� HG� HYHQWXDOL� DOWUL� HOHPHQWL
VSRUJHQWL�R�ULHQWUDQWL�

6DEELDWXUD H LGURSXOLWXUD GL IDFFLDWH

�(XUR�RWWR�����
����

(� ,1721$&, ,17(51,

(��
,QWRQDFR� LQWHUQR� DG�XQ� VROR� VWUDWR�� VSHVVRUH�QRQ� LQIHULRUH� D� FP� ����� FRQIH]LRQDWR� FRQ�PDOWD� GL� FDOFH
HPLQHQWHPHQWH� LGUDXOLFD�� WLUDWR� D� IUDWWD]]R� VX� SDUHWL� YHUWLFDOL� LQ� ODWHUL]LR�� VX� VXSHUILFL� RUL]]RQWDOL� H� VX
RSHUH�LQ�FDOFHVWUX]]R�
1HO�SUH]]R�VL� LQWHQGRQR� FRPSUHVL�H�FRPSHQVDWL�JOL� RQHUL�SHU� OD�SUHYHQWLYD� IRUPD]LRQH�GL� IDVFH�JXLGD�D
GLVWDQ]D� UDYYLFLQDWD�� OD� IRUQLWXUD� H� SRVD� LQ� RSHUD� GL� SDUDVSLJROL� LQ� ODPLHUD� GL� DFFLDLR� ]LQFDWR� D� WXWWD
DOWH]]D��SHU�OD�IRUPD]LRQH�GHJOL�VSLJROL��VLD�YLYL�VLD�VPXVVDWL��OHVHQH��PDUFDSLDQL��ULTXDGUL�SHU�YDQL�GL�SRUWH
H�ILQHVWUH�� L�SRQWHJJL� H� OH�RSHUH�SURYYLVLRQDOL�� OD� IRUQLWXUD�H�SRVD� LQ�RSHUD�GHOOD� UHWH�SRUWD� LQWRQDFR� LQ
PDWHULDOH� SDVWLFR� QHL� SXQWL� GL� FROOHJDPHQWR� WUD� LO� VXSSRUWR� LQ� ODWHUL]LR� H� DOWL� PDWHULDOL� �� FDOFHVWUX]]R�
JHVVR�� HUDFOLW� HFF��� FRQ� DSSOLFD]LRQH� GLSULPHU� DJUDSSDQWH�� LO� VROOHYDPHQWR� VLQR� DO� SLDQR� GL� ODYRUR� GHL
PDWHULDOL��HG�RJQL�DOWUR�RQHUH�HG�HOHPHQWR�DFFHVVRUL�SHU�GDUH�LO�ODYRUR�FRPSLXWR�D�UHJROD�G
DUWH�
0LVXUD]LRQH�YXRWR�SHU�SLHQR�
,QWRQDFR�LQWHUQR�DG�XQ�VROR�VWUDWR

,QWRQDFR LQWHUQR DG XQ VROR VWUDWR

�(XUR�QRYH�����
����

(��
,QWRQFR�LQWHUQR�DG�XQ�VROR�VWUDWR�GL�VRWWRIRQGR�DL�ULYHVWLPHQWL�SDULHWDOL�D�EDVH�GL�FDOFH�LGUDXOLFD��WLUDWR�D
IUDWWD]]R�OXQJR���VSHVVRUH�QRQ�LQIHULRUH�D�PP�����
1HO�SUH]]R�VL� LQWHQGRQR� FRPSUHVL�H�FRPSHQVDWL�JOL� RQHUL�SHU� OD�SUHYHQWLYD� IRUPD]LRQH�GL� IDVFH�JXLGD�D
GLVWDQ]D� UDYYLFLQDWD�O� D� IRUQLWXUD� H� SRVD� LQ� RSHUD� GL� SDUDVSLJROL� LQ� ODPLHUD� GL� DFFLDLR� ]LQFDWR� D� WXWWD
DOWH]]D��SHU�OD�IRUPD]LRQH�GHJOL�VSLJROL��VLD�YLYL�VLD�VPXVVDWL��OHVHQH��PDUFDSLDQL��ULTXDGUL�SHU�YDQL�GL�SRUWH
H�ILQHVWUH�� L�SRQWHJJL�H� OH�RSHUH�SURYYLVLRQDOL�� LO� VROOHYDPHQWR�VLDQR�DO�SLDQR�GL� ODYRUR�GHL�PDWHULDOL�� HG
RJQL�DOWUR�RQHUH�HG�HOHPHQWR�DFFHVVRUL�SHU�GDUH�LO�ODYRUR�FRPSLXWR�D�UHJROD�G
DUWH�
0LVXUD]LRQH�YXRWR�SHU�SLHQR�

,QWRQDFR LQWHUQR SHU VRWWRIRQGR ULYHVWLPHQWL

�(XUR�GRGLFL�����
Pð �����

(��
)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� LQWRQDFR� FLYLOH� SHU� LQWHUQL�� GDWR� D� TXDOVLDVL� DOWH]]D�� VX� SDUHWL� YHUWLFDOL�
RUL]]RQWDOL�R�LQFOLQDWH��VLD�SLDQH�FKH�FXUYH��D�GXH�VWUDWL��SHU�XQR�VSHVVRUH�FRPSOHVVLYR�PHGLR�GL����PP�
1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD�OLYHOODWXUD��OD�UDVDWXUD�DO�FLYLOH�LQ�PDOWD�GL
FDOFH�ILQD��OD�SUHYHQWLYD�IRUPD]LRQH�GL�IDVFH�JXLGD�D�GLVWDQ]D�VXIILFLHQWHPHQWH�UDYYLFLQDWD��OD�UDVDWXUD�LQ
PDOWD�ILQH��� OD�IRUQLWXUD�H�SRVD�LQ�RSHUD�GL�SDUDVSLJROL�LQ�ODPLHUD�GL�DFFLDLR�]LQFDWR�D�WXWWD�DOWH]]D��SHU�OD
IRUPD]LRQH�GHJOL�VSLJROL��VLD�YLYL�VLD�VPXVVDWL��OHVHQH��PDUFDSLDQL��ULTXDGUL�SHU�YDQL�GL�SRUWH�H�ILQHVWUH��JOL
LPSDOFDWL� LQWHUQL� H� OH� RSHUH� SURYYLVLRQDOL�� OD� IRUQLWXUD� H� SRVD� LQ� RSHUD� GHOOD� UHWH� SRUWD� LQWRQDFR� LQ
PDWHULDOH� SODVWLFR� GD� DSSOLFDUVL� QHL� SXQWL� GL� FROOHJDPHQWR� WUD� LO� VXSSRUWR� LQ� ODWHUL]LR� H� DOWL�PDWHULDOL� �
FDOFHVWUX]]R��JHVVR��HUDFOLW�HFF�����LO�VROOHYDPHQWR�VLQR�DO�SLDQR�GL�ODYRUR�GHL�PDWHULDOL��HG�RJQL�DOWUR�RQHUH
HG�HOHPHQWR�DFFHVVRUL�SHU�GDUH�LO�ODYRUR�FRPSLXWR�D�UHJROD�G
DUWH�
0LVXUD]LRQH�YXRWR�SHU�SLHQR�

,QWRQDFR LQWHUQR FRQ VWDELOLWXUD LQ PDOWD ILQH

������
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�(XUR�TXDWWRUGLFL�����
Pð �����

(��
6RYUDSUH]]R� SHU� OD� I�S�R�� GL� LQWRQDFR� DHUDWR� FRVWLWXLWR� GDOOD� SXOL]LD� GHOOD� YHFFKLD� PXUDWXUD�� VWHVXUD� GL
DJUDSSDQWH��SRVD�GL�LQWRQDFR�VSHVVRUH�FP������H�ILQLWXUD�GL�PDOWD�ILQD�D�EDVH�GL�FDOFH�

6RYUDSUH]]R SHU OD I�S�R� GL LQWRQDFR DHUDWR

�(XUR�YHQWLVHWWH�����
Pð �����

(��
)�S�R��GL�UHWH�GL�VXSSRUWR�LQWRQDFL�
)�S�R� GL UHWH GL VXSSRUWR LQWRQDFL�

�(XUR�XQR�����
Pð ����

(�� ,1721$&, ', ),1,785$

(��
5DVDWXUD�GL�LQWRQDFL�PHGLDQWH�DSSOLFD]LRQH�GL�XQR�VWUDWR�XQLIRUPDQWH�GL�ILQLWXUD�SHU�VXSHUILFL�LQWHUQH�� GL
SUHSDUD]LRQH�DOOD� WLQWHJJLDWXUD�FRQ�PDOWD�SUHPLVFHODWD�GD� LPSDVWDUH�FRQ� VROD�DFTXD�D�EDVH�GL�� OHJDQWL
DHUHL� H� LGUDXOLFL�� LQHUWL� VHOH]LRQDWL� H� DGGLWLYL� VSHFLILFL� WLSR� �� 3URQLW� 5���� GHOOD� :HEHU� %URXWLQ�� R� LQ
DOWHUQDWLYD� SURGRWWL� DYHQWL� XJXDOL� FDUDWWHULVWLFKH� WHFQLFKH� FKH� GRYUj� HVVHUH� DSSURYDWR� GDOOD� 'LUH]LRQH
/DYRUL��
/D�ODYRUD]LRQH�GRYUD�VHJXLUH�VFUXSRORVDPHQWH�OH�LQGLFD]LRQL�GHOOD�VFKHGD�WHFQLFD�GHO�SURGRWWR
,O� SURGRWWR�GRYUj�HVVHUH� LPSDVWDWR� FRQ� ODWWLFH� WLSR� �� /���GHOOD�:HEHU� %URXWLQ��� LQ� DOWHUQDWLYD� SURGRWWL
DYHQWL�XJXDOL�FDUDWWHULVWLFKH�WHFQLFKH��LO�ODWWLFH�GRYUj�HVVHUH�GLOXLWR�FRQ�DFTXD�LQ�UDJLRQH�GL�����
/D�UDVDWXUD�GRYUj�HVVHUH�DSSOLFDWD��D�IUDWD]]R�LQ�GXH�SDVVDWH�QHOOR�VSHVVRUH�QHFHVVDULR�SHU�OD�ILQLWXUD�LQ
UDJLRQH�GL�����NJ�PT�
/D�ILQLWXUD�GRYUD
�DYHUH�SHUPHDELOLWD
�DO�YDSRUH�P� ���
/D�UHVLVWHQ]D�D�FRPSUHVVLRQH�D����JJ�GL�����03D�
6RQR�FRPSUHVL�H�FRPSHQVDWL�QHO�SUH]]R�JOL�RQHUL�SHU�O
LPELELPHQWR�GHOO
LQWRQDFR�GL�IRQGR�SUHHVLVWHQWH���OD
IRUPD]LRQH� GHJOL� VSLJROL� VLD� YLYL� FKH� VPXVVDWL��� L� ULTXDGUL�� OH� HYHQWXDOL� RSHUH� SURYYLVLRQDOL� R� GL
SXQWHOOD]LRQH���L�SRQWHJJL��HG�RJQL�DOWUR�RQHUH�H�PH]]R�G
RSHUD�QHFHVVDUL�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD
G
DUWH�
0LVXUD]LRQH�YXRWR�SHU�SLHQR��D�FRPSHQVR�GL�VSDOOH��FRUQLFL��VFDQVL�HG�HYHQWXDOL�DOWUL�HOHPHQWL�VSRUJHQWL�R
ULHQWUDQWL�

)LQLWXUD PLQHUDOH SHU LQWRQDFL LQWHUQL

�(XUR�VHL�����
Pð ����

(��
)LQLWXUD� GL� LQWRQDFL� WUDGL]LRQDOL� R� SUHPLVFHODWL� YHFFKL� H� QXRYL� VLD� LQWHUQL� FKH� HVWHUQL�� OLYHOODPHQWR� GL
LUUHJRODULWj� VX�HOHPHQWL� GL� IDFFLDWD�� FRUQLFLRQL�� SDUHWL� H� VRIILWWL� LQ� FDOFHVWUX]]R�PHGLDQWH�DSSOLFD]LRQH� GL
ILQLWXUD�LGURIXJDWD�WLSR���:HEHU�&HP�51����GHOOD�6DLQ�*REDLQ�GHOOD��:HEHU��GD�DSSOLFDUVL�PDQXDOPHQWH
LQ�GXH�R�SL��SDVVDWH�QHOOD�VWHVVD�JLRUQDWD��FRQ�FRQVXPR�GL���NJ�PT�SHU�SDVVDWD��VSHVVRUH�PP����
7DOH�UDVDWXUD�D�ILQLWXUD� OLVFLD�GHYH�DYHUH�UHVLVWHQ]D�D�IOHVVLRQH�GL�DOPHQR��03D��DGHVLRQH�VX�VRWWRIRQGL
FHPHQWL]L�QRQ�LQIHULRUH�DG���03D��
/
DSSOLFD]LRQH� GHO� PDWHULDOH� GRYUj� HVVHUH� HIIHWWXDWR� VHJXHQGR� VFUXSRORVDPHQWH� OH� LQGLFD]LRQL� SUHYLVWH
QHOOD�VFKHGD�WHFQLFD�IRUQLWD�GDOOD�GLWWD�IRUQLWULFH�GHO�SURGRWWR�
/D�VFKHGD� WHFQLFD�GRYUj�HVVHUH�SUHYHQWLYDPHQWH�SUHVHQWDWD�DOOD�'�/��SULPD�GHOO
LQL]LR�GHOOD� ODYRUD]LRQH
GLYHUVDPHQWH�LO�SURGRWWR�VL�LQWHQGH�ULILXWDWR�

5DVDWXUD GL LQWRQDFL VLD LQWHUQL FKH HVWHUQL

�(XUR�VHL�����
Pð ����

(��
5DVDWXUD�GL� VXSHUILFL�PHGLDQWH� DSSOLFD]LRQH� GL�PDOWD� ILQD� UDVDQWH�D� EDVH�GL� JUDVVHOOR� GL� FDOFH� D� OXQJD
VWDJLRQDWXUD�H�OHJDQWL�PLQHUDOL�DVVROXWDPHQWH�SULYD�GL�FHPHQWR�H�TXDOVLDVL�DGGLWWLYR�GL�VLQWHVL�
/D�'LWWD�SULPD�GHOO
DSSOLFD]LRQH�GRYUD
�IRUQLUH��SHU�O
DFFHWWD]LRQH��DOOD�'�/��OD�VFKHGD�WHFQLFD�GHO�PDWHULDOH
LPSLHJDWR�
3ULPD� GHOO
DSSOLFD]LRQH� OH� VXSHUILFL� GRYUDQQR� HVVHUH� WUDWWDWH� FRQ� ILVVDWLYR�� GDWR� D� SHQQHOOR�� D� EDVH� GL
JUDVVHOOR�GL�FDOFH�H�OHJDQWL�PLQHUDOL�QDWXUDOL�SULYR�GL�IRUPDOGHLGH�H�DGGLWWLYL�GL�VLQWHVL�
3RQWHJJL��LPSDOFDWL��RSHUH�SURYYLVLRQDOL�HG�RJQL�DOWUR�RQHUH�FRPSUHVR�
,Q�JUDVVHOOR�GL�FDOFH�FRQ�ILVVDWLYR

5DVDWXUD GL VXSHUILFL PHGLDQWH DSSOLFD]LRQH GL PDOWD ILQD GL JUDVVHOOR GL FDOFH

Pð ����

������
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�(XUR�VHL�����

(��
5DVDWXUD�H� UHJRODUL]]D]LRQH� GL� VXSHUILFL� LQ� FDOFHVWUX]]R� FRQ� UDVDQWH� D�EDVH� GL� OHJDQWL� DHUHL� H� LGUDXOLFL�
DYHQWH�JUDQXORPHWULD�LQIHULRUH�D�����PP��GD�LPSDVWDUH�FRQ�VROD�DFTXD��GD�DSSOLFDUH�PDQXDOPHQWH�LQ�GXH
R� SL�� SDVVDWH� QHOOD� VWHVVD� JLRUQDWD� LQ� UDJLRQH� GL� ���� NJ�PT� SHU� PP� GL� VSHVVRUH�� FRQ� VSHVVRUL� GL
DSSOLFD]LRQH�FRPSUHVL�WUD���H���PP��
,O�WUDWWDPHQWR�GRYUj�FRQIHULUH�DOOD�VXSHUILFLH�XQD�ILQLWXUD�OLVFLD��FRQ�YDORUL�GL�DGHVLRQH�VXO�FOV�QRQ�LQIHULRUH
D�����03D�GRSR����JJ��/
DSSOLFD]LRQH�VX�FDOFHVWUX]]L�GHEROL�R�VIDULQDQWL�YLHQH�SUHFHGXWD�GD�XQD�PDQR�GL
SULPHU��FRPH�LQGLFDWR�GDOOD�GLWWD�IRUQLWULFH�GHO�PDWHULDOH��VWHVR�LQ�UDJLRQH�GL�������·�������OW�PT��
,O�SURGRWWR�GRYUj�HVVHUH�DSSOLFDWR�FRQ�WHPSHUDWXUD�G
LPSLHJR����&�·�����&�HYLWDQGR� O
DSSOLFD]LRQH� LQ
SUHVHQ]D�GL�SLHQR�VROH�R�IRUWH�YHQWR��VX�VXSSRUWL�JHODWL�R�FRQ�ULVFKLR�GL�JHOR�QHOOH����RUH�VXFFHVVLYH�DOOD
SRVD��VX�VXSSRUWL�LQVWDELOL�VH�QRQ�SUHYHQWLYDPHQWH�FRQVROLGDWL�
/D�VHFRQGD�PDQR�QRQ�YD�DSSOLFDWD�QRQ�SULPD�GL���RUH�GDOOD�VWHVXUD�GHOOD�SULPD�PDQR�H�FRPXQTXH�H�QRQ
ROWUH���OH�RUH�
,O�SURGRWWR�GRYUj�DYHUH�OH�VHJXHQWL�FDUDWWHULVWLFKH�WHFQLFKH��
*UDQXORPHWULD��������PP
0DVVD�YROXPLFD�GHO�SURGRWWR�LQGXULWR��JULJLR�������NJ�OW
$GHVLRQH�VX�FDOFHVWUX]]R�GRSR����JJ������03D
5HVLVWHQ]D�D�FRPSUHVVLRQH�D����JJ����03D
5HVLVWHQ]D�D�IOHVVLRQH�D����JJ����0SD
/D�GLWWD�GRYUj�SUHVHQWDUH��SULPD�GHOO
LQL]LR�GHOO
DSSOLFD]LRQH��OD�VFKHGD�WHFQLFD�GHO�SURGRWWR�

5DVDWXUD H UHJRODUL]]D]LRQH GL VXSHUILFL LQ FDOFHVWUX]]R

�(XUR�RWWR�����
Pð ����

(�� ,1721$&, (67(51,

(��
)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�LQWRQDFR�HVWHUQR��D�FLYLOH��FRQ�JUH]]R��LQ�PDOWD�GL�FDOFH�LGUDXOLFD�H�FHPHQWR�H
VWDELOLWXUD� LQ� PDOWD� GL� FDOFH� GROFH�� VX� SDUHWL� YHULFDOL� LQ� ODWHUL]LR� VX� SDUHWL� RUL]]RQWDOL� H� VX� RSHUH� LQ
FDOFHVWUX]]R�
(
�GD�LQWHQGHUVL�FRPSUHVR�H�FRPSHQVDWR�QHO�SUH]]R�OD�IRUQLWXUD�H�SRVD�LQ�RSHUD�GL�XQR�VWUDWR�GL�WRQDFKLQR
GL�ILQLWXUD� LQ�VSHVVRUH�D�EDVH�GL�VLOLFDWR�GL�SRWDVVLR�VWDELOL]]DWR��SLJPHQWL�H�FDULFKH�VHOH]LRQDWH��FRORUDWR
QHOOD�PDVVD��GRWDWR�GL�HOHYDWD�WUDVSLUDELOLWD
��LGURUHSHOOOHQWH�HG�DOFDOL�UHVLVWHQWH��GD�DSSOLFDUH�D�PDQR�SHU
XQR�VSHVVRUH�ILQLWR�GL�PP���QHOOH�WRQDOLWD
�LQGLFDWH�GDOOD�'LUH]LRQH�ODYRUL�
3HU�OR�VWRFFDJJLR�LQ�FDQWLHUH�H�SHU�O
DSSOLFD]LRQH��GRYUDQQR�HVVHUH�ULJRURVDPHQWH�ULVSHWWDWH�OH�LQGLFD]LRQL
IRUQLWH�GDOOD�GLWWD�SURGXWWULFH��1HJOL�VSLJROL�GHOOD�FRVWUX]LRQH�H�GL�WXWWH�OH�DSHUWXUH�VL�GRYUD
�SURFHGHUH�DOD
SRVD�LQ�RSHUD�GL�SDUDVSLJROL�LQ�DOOXPLQLR�DQRGL]]DWR��
/D� PHVVD� LQ� RSHUD� GHO� VLVWHPD� GRYUD
� HVVHUH� HIIHWWXDWD� GD� SHUVRQDOH� VSHFLDOL]]DWR� GL� FRPSURYDWD� H
GRFXPHQWDWD�HVSHULHQ]D�
6RQR�FRPSUHVL�H�FRPSHQVDWL�QHO�SUH]]R�JOL�RQHUL�SHU� OD�IRUPD]LRQH�GHJOL�VSLJROL�VLD�YLYL�VLD�VPXVVDWL�� OH
OHVHQH��L�PDUFDSLDQL��L�ULTXDGUL�SHU�YDQL�GL�SRUWH�H�ILQHVWUH��O
LQVHULPHQWR�GL�DGHJXDWD�UHWH�SRUWDLQWRQDFR�LQ
FRUULVSRQGHQ]D�GHOOH�FDQQH�IXPDULH�HVWHUQH�H�GHL�QXRYL�SLODVWUL�H�DUFKLWUDYL�LQ�&�$�R�PHWDOOLFL��R�GRYH�VLD
ULWHQXWR� QHFHVVDULR� VHFRQGR� OH� LQGLFD]LRQL� GHOOD� '�/��� LQ� PRGR� GD� HYLWDUH� VXFFHVVLYH� IHVVXUD]LRQL�� OD
IRUPD]LRQH�GHL�SRQWHJJL�HG�LPSDOFDWL�GL�VHUYL]LR�HG�RJQL�RQHUH�RG�HOHPHQWR�DFFHVVRUL�QHFHVVDUL�D�GDUH�LO
ODYRUR�FRPSLXWR�D�UHJROD�G
DUWH�
0LVXUD]LRQH�LQ�EDVH�DOO
HIIHWWLYD�VXSHUILFLH��GHWUDHQGR�L�IRUL�GL�TXDOVLDVL�GLPHQVLRQH�
,QWRQDFR�HVWHUQR�D�FLYLOH�FRQ�ILQLWXUD�LQ�WRQDFKLQR

,QWRQDFR HVWHUQR DO FLYLOH FRQ ILQLWXUD WRQDFKLQR

�(XUR�XQGLFL�����
Pð �����

(��
,QWRQDFR�HVWHUQR��D�FLYLOH��FRQ�JUH]]D�LQ�PDOWD�GL�FDOFH�LGUDXOLFD�H�FHPHQWR�H�VWDELOLWXUD�LQ�PDOWD�GL�FDOFH
GROFH��VX�SDUHWL�YHUWLFDOL�LQ�ODWHUL]LR��VX�VXSHUILFL�RUL]]RQWDOL�H�VX�RSHUH�LQ�FDOFHVWUX]]R�

,QWRQDFR HVWHUQR �D FLYLOH� FRQ JUH]]D

�(XUR�GLFLDQQRYH�����
Pð �����

(��
)RUQLWXUD�H�SRVD� LQ�RSHUD�GL� LQWRQDFR�GL�VRWWRIRQGR�EDVH�FDOFH� FHPHQWR�ILEURULQIRU]DWR�DG�DSSOLFD]LRQH
PHFFDQL]]DWD�FRQ�PDOWD�SUHPLVFHODWD��GD�LPSDVWDUH�FRQ�VROD�DFTXD��D�EDVH�GL� OHJDQWL�DHUHL�HG� LGUDXOLFL�
LQHUWL�VHOH]LRQDWL�HG�DGGLWLYL�VSHFLILFL��SHUPHDELOLWD
�DO�YDSRUH�QRQ� LQIHULRUH�D����X��DSSOLFDWR� LQ�VSHVVRUH
PLQLPR� GL� DOPHQR� �� FP�� SHU� XQ� FRQVXPR� GL� ��� NJ�PT� FLUFD� SHU� FP� GL� VSHVVRUH� FRQ� UHVLVWHQ]D� D
FRPSUHVVLRQH�D����JLRUQL�GL�DOPHQR���03D�H�PRGXOR�GL�HODVWLFLWD
�GLQDPLFD�SDUL�D������03D��UHVLVWHQ]D
DOOD�IOHVVLRQH�D����JJ�SDUL�D�����03D�
1HOO
DSSOLFD]LRQH�GHL�SURGRWWL�GRYUDQQR�HVVHUH�ULJRURVDPHQWH�ULVSHWWDWH�OH�SUHVFUL]LRQL�H�UDFFRPDQGD]LRQL
LQGLFDWH�GDOOD�GLWWD�SURGXWULFH�

,QWRQDFR EDVH FDOFH H FHPHQWR ILEURULQIRU]DWR

������
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6RQR� FRPSUHVL� H� FRPSHQVDWL� QHO� SUH]]R� JOL� RQHUL� SHU� OD� SXOL]LD� H� O
DFFXUDWD� VSD]]RODWXUD� GL� WXWWD� OD
VXSHUILFLH�GD�WUDWWDUH�H�O
HYHQWXDOH�ULFRVWUX]LRQH�GL�FDYLWD
�R�IRUWL�VSHVVRUL�GHWHULRUDWL�XWLOL]]DQGR�VFDJOLH�GL
PDWWRQH�DSSOLFDWH�FRQ�OD�VWHVVD�PDOWD�GL�ULQ]DIIR
1HJOL�VSLJROL�GHOOD�FRVWUX]LRQH�H�GL�WXWWH�OH�DSHUWXUH�VL�GRYUD
�SURFHGHUH�DOOD�SRVD�LQ�RSHUD�GL�SDUDVSLJROL�LQ
ODPLHUD�]LQFDWD�
6RQR�FRPSUHVL�H�FRPSHQVDWL�QHO�SUH]]R�JOL�RQHUL�SHU�OD�IRUPD]LRQH�GHJOL�VSLJROL�VLD�YLYL�FKH�VPXVVDWL��OH
OHVHQH��L�PDUFDSLDQL��H�L�ULTXDGUL�SHU�YDQL�GL�SRUWH�H�ILQHVWUH��O
LQVHULPHQWR�GL�DGHJXDWD�UHWH�SRUWDLQWRQDFR
LQ� FRUULVSRQGHQ]D� GHOOH� FDQQH� IXPDULH� HVWHUQH� R� GRYH� VLD� ULWHQXWR� QHFHVVDULR� GDOOD� '�/�� LQ� PRGR� GD
HYLWDUH�VXFFHVVLYH�IHVVXUD]LRQL��OH�HYHQWXDOL�RSHUH�SURYYLVLRQDOL�R�GL�SXQWHOOD]LRQH��HG�RJQL�DOWUR�RQHUH�H
PH]]R�G
RSHUD�QHFHVVDUL�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
0LVXUD]LRQH�YXRWR�SHU�SLHQR��D�FRPSHQVR�GL�VSDOOH��FRUQLFL��VFDQVL�HG�HYHQWXDOL�DOWUL�HOHPHQWL�VSRUJHQWL�R
ULHQWUDQWL�
,QWRQDFR�ILEURULQIRU]DWR�VSHVVRUH�PLQLPR�FP��

�(XUR�VHGLFL�����
Pð �����

(�� 3$&&+(772 3(5 (67(51,

(��
(VHFX]LRQH� GL� ULQ]DIIR� SHU� LO� PLJOLRUDPHQWR� GHOO
DJJDQFLR� GL� LQWRQDFL� VX� PXUDWXUH� QRQ� RPRJHQHH� R
FDOFHVWUX]]L�PHGLDQWH�DSSOLFD]LRQH�GL�PDOWD�SUHPLVFHODWD�GD�LPSDVWDUH�FRQ�VROD�DFTXD�WLSR��3URLQW�ULQ]DIIR
GHOOD� :HEHU� %URXWLQ�� R� SURGRWWL� HTXLYDOHQWL�� GDWR� D� TXDOVLDVL� DOWH]]D�� VX� SDUHWL� YHUWLFDOL�� RUL]]RQWDOL� R
LQFOLQDWH��VLD�SLDQH�FKH�FXUYH��GD�DSSOLFDUH�VXO��������GHOOD�VXSHUILFLH�
7DOH�PDOWD�GRYUj�DYHUH�YDORUL�G
DGHVLRQH�VX�HOHPHQWL�LQ�FDOFHVWUX]]R�QRQ�LQIHULRUL�D�����0SD�D����JJ�
3URGRWWL� GLYHUVL� GRYUDQQR� DYHUH� XJXDOL� FDUDWWHULVWLFKH� WHFQLFKH� H� GRYUDQQR� HVVHUH� SUHYHQWLYDPHQWH
DFFHWWDWL�GDOOD�'LUH]LRQH�/DYRUL�
1HO�SUH]]R�V
LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD�IRUQLWXUD�H�SRVD�LQ�RSHUD�GL�SDUDVSLJROL�LQ
ODPLHUD�GL� DFFLDLR� ]LQFDWR�D� WXWWD�DOWH]]D��SHU� OD� IRUPD]LRQH�GHJOL� VSLJROL�� VLD� YLYL� VLD� VPXVVDWL�� OHVHQH�
PDUFDSLDQL��ULTXDGUL�SHU�YDQL�GL�SRUWH�H�ILQHVWUH��H�OH�RSHUH�SURYYLVLRQDOL��OD�IRUQLWXUD�H�SRVD�LQ�RSHUD�GHOOD
UHWH�SRUWD�LQWRQDFR�LQ�PDWHULDOH�SODVWLFR�GD�DSSOLFDUVL�QHL�SXQWL�GL�FROOHJDPHQWR�WUD�LO�VXSSRUWR�LQ�ODWHUL]LR
H�DOWL�PDWHULDOL��FDOFHVWUX]]R��JHVVR��HUDFOLW�HFF����LO�VROOHYDPHQWR�VLQR�DO�SLDQR�GL�ODYRUR�GHL�PDWHULDOL��HG
RJQL�DOWUR�RQHUH�HG�HOHPHQWR�DFFHVVRULR�SHU�GDUH�LO�ODYRUR�FRPSLXWR�D�UHJROD�G
DUWH�
0LVXUD]LRQH�YXRWR�SHU�SLHQR�

)RUQLWXUD H SRVD LQ RSHUD GL ULQ]DIIR

�(XUR�WUH�����
Pð ����

(��
)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�LQWRQDFR�SHU�HVWHUQL��GDWR�D�TXDOVLDVL�DOWH]]D��VX�SDUHWL�YHUWLFDOL��RUL]]RQWDOL�R
LQFOLQDWH��VLD�SLDQH�FKH�FXUYH��D�GXH�VWUDWL��SHU�XQR�VSHVVRUH�FRPSOHVVLYR�PHGLR�GL����PP�
1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD�OLYHOODWXUD��OD�UDVDWXUD�DO�FLYLOH�LQ�PDOWD�GL
FDOFH�ILQD��OD�SUHYHQWLYD�IRUPD]LRQH�GL�IDVFH�JXLGD�D�GLVWDQ]D�VXIILFLHQWHPHQWH�UDYYLFLQDWD��OD�UDVDWXUD�LQ
PDOWD�ILQH��� OD�IRUQLWXUD�H�SRVD�LQ�RSHUD�GL�SDUDVSLJROL�LQ�ODPLHUD�GL�DFFLDLR�]LQFDWR�D�WXWWD�DOWH]]D��SHU�OD
IRUPD]LRQH�GHJOL�VSLJROL��VLD�YLYL�VLD�VPXVVDWL��OHVHQH��PDUFDSLDQL��ULTXDGUL�SHU�YDQL�GL�SRUWH�H�ILQHVWUH��JOL
LPSDOFDWL� LQWHUQL� H� OH� RSHUH� SURYYLVLRQDOL�� OD� IRUQLWXUD� H� SRVD� LQ� RSHUD� GHOOD� UHWH� SRUWD� LQWRQDFR� LQ
PDWHULDOH� SODVWLFR� GD� DSSOLFDUVL� QHL� SXQWL� GL� FROOHJDPHQWR� WUD� LO� VXSSRUWR� LQ� ODWHUL]LR� H� DOWL�PDWHULDOL� �
FDOFHVWUX]]R��JHVVR��HUDFOLW�HFF�����LO�VROOHYDPHQWR�VLQR�DO�SLDQR�GL�ODYRUR�GHL�PDWHULDOL��HG�RJQL�DOWUR�RQHUH
HG�HOHPHQWR�DFFHVVRUL�SHU�GDUH�LO�ODYRUR�FRPSLXWR�D�UHJROD�G
DUWH�
0LVXUD]LRQH�YXRWR�SHU�SLHQR�

)RUQLWXUD H SRVD LQ RSHUD GL LQWRQDFR SHU HVWHUQL

�(XUR�GLFLDVVHWWH�����
Pð �����

(��
)LQLWXUD� GL� LQWRQDFL� WUDGL]LRQDOL� R� SUHPLVFHODWL� YHFFKL� H� QXRYL� VLD� LQWHUQL� FKH� HVWHUQL�� OLYHOODPHQWR� GL
LUUHJRODULWj� VX�HOHPHQWL� GL� IDFFLDWD�� FRUQLFLRQL�� SDUHWL� H� VRIILWWL� LQ� FDOFHVWUX]]R�PHGLDQWH�DSSOLFD]LRQH� GL
ILQLWXUD� LGURIXJDWD� WLSR� �� :HEHU� &HP� 51���� GHOOD� :HEHU� 6DLQ� *REDLQ� ��� R� PDWHULDOL� HTXLYDOHQWL�� GD
DSSOLFDUVL�PDQXDOPHQWH�LQ�GXH�R�SL��SDVVDWH�QHOOD�VWHVVD�JLRUQDWD��FRQ�FRQVXPR�GL���NJ�PT�SHU�SDVVDWD
�VSHVVRUH�PP����
7DOH�UDVDWXUD�D�ILQLWXUD� OLVFLD�GHYH�DYHUH�UHVLVWHQ]D�D�IOHVVLRQH�GL�DOPHQR��03D��DGHVLRQH�VX�VRWWRIRQGL
FHPHQWL]L�QRQ�LQIHULRUH�DG���03D��
/
DSSOLFD]LRQH�GHO�PDWHULDOH�GRYU೦೦�HVVHUH�HIIHWWXDWR�VHJXHQGR�VFUXSRORVDPHQWH�OH�LQGLFD]LRQL�SUHYLVWH
QHOOD�VFKHGD�WHFQLFD�IRUQLWD�GDOOD�GLWWD�IRUQLWULFH�GHO�SURGRWWR�
/D�VFKHGD� WHFQLFD�GRYUj�HVVHUH�SUHYHQWLYDPHQWH�SUHVHQWDWD�DOOD�'�/��SULPD�GHOO
LQL]LR�GHOOD� ODYRUD]LRQH
GLYHUVDPHQWH�LO�SURGRWWR�V
LQWHQGH�ULILXWDWR�
1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD�OLYHOODWXUD��OD�UDVDWXUD�DO�FLYLOH�LQ�PDOWD�GL
FDOFH�ILQD��OD�SUHYHQWLYD�IRUPD]LRQH�GL�IDVFH�JXLGD�D�GLVWDQ]D�VXIILFLHQWHPHQWH�UDYYLFLQDWD��OD�UDVDWXUD�LQ
PDOWD�ILQH��� OD�IRUQLWXUD�H�SRVD�LQ�RSHUD�GL�SDUDVSLJROL�LQ�ODPLHUD�GL�DFFLDLR�]LQFDWR�D�WXWWD�DOWH]]D��SHU�OD
IRUPD]LRQH�GHJOL�VSLJROL��VLD�YLYL�VLD�VPXVVDWL��OHVHQH��PDUFDSLDQL��ULTXDGUL�SHU�YDQL�GL�SRUWH�H�ILQHVWUH��JOL
LPSDOFDWL� LQWHUQL� H� OH� RSHUH� SURYYLVLRQDOL�� OD� IRUQLWXUD� H� SRVD� LQ� RSHUD� GHOOD� UHWH� SRUWD� LQWRQDFR� LQ

5DVDWXUD GL LQWRQDFL
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PDWHULDOH� SODVWLFR� GD� DSSOLFDUVL� QHL� SXQWL� GL� FROOHJDPHQWR� WUD� LO� VXSSRUWR� LQ� ODWHUL]LR� H� DOWL�PDWHULDOL� �
FDOFHVWUX]]R��JHVVR��HUDFOLW�HFF�����LO�VROOHYDPHQWR�VLQR�DO�SLDQR�GL�ODYRUR�GHL�PDWHULDOL��HG�RJQL�DOWUR�RQHUH
HG�HOHPHQWR�DFFHVVRUL�SHU�GDUH�LO�ODYRUR�FRPSLXWR�D�UHJROD�G
DUWH�
0LVXUD]LRQH�YXRWR�SHU�SLHQR�

�(XUR�FLQTXH�����
Pð ����

(��
'HFRUD]LRQH�H�SURWH]LRQH�PLQHUDOH�GL�VXSHUILFL�HVWHUQH�HVHJXLWD�FRQ�SLWWXUD�PLQHUDOH�FRORUDWD��FRVWLWXLWD
GD�VLOLFDWL�GL�SRWDVVLR�� LQHUWL�VHOH]LRQDWL�SLJPHQWL� LQRUJDQLFL�VWDELOL�DOOD�OXFH�HG�DGGLWLYL�VSHFLILFL�FRQIRUPH
DOOD�QRUPDWLYD�'LQ�� ������2�1250� WLSR� �� 7HUUDVLO� ([WUD�SLWWXUD� GHOOD�:HEHU�%URXWLQ�� R�DOWUR� SURGRWWR
DYHQWH�OH�PHGHVLPH�FDUDWWHULVWLFKH�WHFQLFKH�FKH�GRYUj�HVVHUH�SUHYHQWLYDPHQWH�DFFHWWDWR�GDOOD�'LUH]LRQH
/DYRUL�
/D�SLWWXUD�GRYUj�DYHUH�FRHIILFLHQWH�GL�SHUPHDELOLWj�DO�YDSRUH������H�S+�!�GL����
6RQR�FRPSUHVL�QHO�SUHVVR� OD�SUHSDUD]LRQH�GHO�VXSSRUWR�� FKH�GRYUj�HVVHUH�UHJRODUH��SULYR�GL�JUDVVL�H�GL
SDUWL� VROXELOL� LQ� DFTXD�� VROLGR�� RPRJHQHR�� SHUIHWWDPHQWH� VWDJLRQDWR�� QRQ� VRJJHWWR� D� PRYLPHQWL� HG
DVFLXWWR�HG�DGHJXDWDPHQWH�WUDWWDWR�FRQ�SURPRWRUH�GL�VLOLFDWL]]D]LRQH�SULPD�GHOO
DSSOLFD]LRQH�GHOOD�SLWWXUD
PLQHUDOH�
1HOO
DSSOLFD]LRQH�GHL�SURGRWWL�GRYUDQQR�HVVHUH�ULJRURVDPHQWH�ULVSHWWDWH�OH�SUHVFUL]LRQL�H�UDFFRPDQGD]LRQL
LQGLFDWH�GDOOD�GLWWD�SURGXWWULFH�
6RQR�FRPSUHVL�H�FRPSHQVDWL�QHO�SUH]]R�JOL�RQHUL�SHU�OD�IRUPD]LRQH�GHJOL�VSLJROL�VLD�YLYL�FKH�VPXVVDWL��SHU
OD�UHDOL]]D]LRQH�GL�DGHJXDWD�]RFFRODWXUD�DOOD�EDVH�GHO�IDEEULFDWR��SHU�OH�OHVHQH��L�PDUFDSLDQL��H�L� ULTXDGUL
SHU�YDQL�GL�SRUWH�H�ILQHVWUH�
/D�FRORUD]LRQL�D�VFHOWD�GHOOD�'�/��SUHYLD�SUHSDUD]LRQH�GL�DSSRVLWD�FDPSLRQDWXUD�
0LVXUD]LRQH�YXRWR�SHU�SLHQR��D�FRPSHQVR�GL�VSDOOH��FRUQLFL��VFDQVL�HG�HYHQWXDOL�DOWUL�HOHPHQWL�VSRUJHQWL�R
ULHQWUDQWL�

3LWWXUD PLQHUDOH FRORUDWD DL VLOLFDWL GL SRWDVVLR

�(XUR�TXLQGLFL�����
Pð �����

(��
'HFRUD]LRQH�H�SURWH]LRQH�GL�VXSHUILFL�HVWHUQH��HVHJXLWD�PHGLDQWH�DSSOLFD]LRQH�GL�ILQLWXUD�FRORUDWD�PLQHUDOH
DL�VLOLFDWL� GL�SRWDVVLR� LQ�SDVWD�SURQWD�DOO
XVR�� WLSR��7HUUDVLO� ([WUD� LQWRQDFR�GHOOD�:HEHU�%URXWLQ��� R� DOWUR
SURGRWWR�DYHQWH� OH�PHGHVLPH�FDUDWWHULVWLFKH�WHFQLFKH�FKH�GRYUj�HVVHUH�SUHYHQWLYDPHQWH�DFFHWWDWR�GDOOD
'LUH]LRQH�/DYRUL�
/
LPSDVWR�GRYUj�HVVHUH� FRVWLWXLWR�GD�VLOLFDWL� GL� SRWDVVLR�� LQHUWL�VHOH]LRQDWL� SLJPHQWL� LQRUJDQLFL� VWDELOL� DOOD
OXFH�HG�DGGLWLYL�VSHFLILFL�
7DOH� ILQLWXUD� FRQIRUPH� DOOD� QRUPDWLYD� 'LQ�� ������2�1250� GRYUj� DYHUH� FRHIILFLHQWH� GL� SHUPHDELOLWj� DO
YDSRUH������H�S+�!�GL����
6RQR�FRPSUHVL�QHO�SUHVVR� OD�SUHSDUD]LRQH�GHO�VXSSRUWR�� FKH�GRYUj�HVVHUH�UHJRODUH��SULYR�GL�JUDVVL�H�GL
SDUWL� VROXELOL� LQ� DFTXD�� VROLGR�� RPRJHQHR�� SHUIHWWDPHQWH� VWDJLRQDWR�� QRQ� VRJJHWWR� D� PRYLPHQWL� HG
DVFLXWWR�HG�DGHJXDWDPHQWH�WUDWWDWR�FRQ�SURPRWRUH�GL�VLOLFDWL]]D]LRQH�SULPD�GHOO
DSSOLFD]LRQH�GHOOD�ILQLWXUD�
1HOO
DSSOLFD]LRQH�GHL�SURGRWWL�GRYUDQQR�HVVHUH�ULJRURVDPHQWH�ULVSHWWDWH�OH�SUHVFUL]LRQL�H�UDFFRPDQGD]LRQL
LQGLFDWH�GDOOD�GLWWD�SURGXWWULFH�
6RQR�FRPSUHVL�H�FRPSHQVDWL�QHO�SUH]]R�JOL�RQHUL�SHU�OD�IRUPD]LRQH�GHJOL�VSLJROL�VLD�YLYL�FKH�VPXVVDWL��SHU
OD�UHDOL]]D]LRQH�GL�DGHJXDWD�]RFFRODWXUD�DOOD�EDVH�GHO�IDEEULFDWR��SHU�OH�OHVHQH��L�PDUFDSLDQL��H�L� ULTXDGUL
SHU�YDQL�GL�SRUWH�H�ILQHVWUH�
/D�FRORUD]LRQL�D�VFHOWD�GHOOD�'�/��SUHYLD�SUHSDUD]LRQH�GL�DSSRVLWD�FDPSLRQDWXUD�
0LVXUD]LRQH�YXRWR�SHU�SLHQR��D�FRPSHQVR�GL�VSDOOH��FRUQLFL��VFDQVL�HG�HYHQWXDOL�DOWUL�HOHPHQWL�VSRUJHQWL�R
ULHQWUDQWL�

)LQLWXUD PLQHUDOH FRORUDWD DL VLOLFDWL GL SRWDVVLR D VSHVVRUH

�(XUR�GLFLDVVHWWH�����
Pð �����

(�� 5,35,67,12 ', ,1721$&,

(��
5LSULVWLQR�H�ULFRVWUX]LRQH��DQFKH�D�IRUWH�VSHVVRUH��GL�PDUFDSLDQL��GDYDQ]DOL�PRGDQDWXUH��FRUQLFLRQL��FRUQLFL
HG� HOHPHQWL� GHFRUDWLYL� GL� IDFFLDWH� LQ� JHQHUH� LQ� FDOFHVWUX]]R� DQFKH� DUPDWR�� HVHJXLWD� PHGLDQWH
O
DSSOLFD]LRQH�GL�PDOWD�ILEURULQIRU]DWD�DQWLULWLUR�D�SUHVD�UDSLGD�QHJOL�VSHVVRUL�ULFKLHVWL�GDOOD�'�/���WLSR�7HUUD
&HP�07���GHOOD�:HEHU�	�%RXWLQ�,WDOLD��PDOWD�D�EDVVR�PRGXOR�HODVWLFR�� LPPHGLDWDPHQWH�PRGHOODELOH��D
EDVH� GL� OHJDQWL� LGUDXOLFL�� ILEUH�� LQHUWL� VHOH]LRQDWL� H� DGGLWLYL� DQWLULWLUR�� GD� LPSDVWDUH� FRQ� VROD� DFTXD
DSSOLFDELOH�LQ�VSHVVRUH�ILQR�D�FP���SHU�PDQR�ILQR�DG�RWWHQHUH�OR�VSHVVRUH�ULFKLHVWR�GDOOD�'�/��HG�DYHQWH
UHVLVWHQ]D�D�FRPSUHVVLRQH�D����JLRUQL�QRQ�VXSHULRUH�D����03D�
3ULPD� GHOO
DSSOLFD]LRQH� LO� VXSSRUWR� GRYUD
� HVVHUH� DFFXUDWDPHQWH� SXOLWR� ULPXRYHQGR� HYHQWXDOL� SLWWXUH� H
ULYHVWLPHQWL��LQ�TXDOVLDVL�PDWHULDOH�H�VSHVVRUH��QRQFKH
OH�SDUWL�LQFRHUHQWL�R�LQ�YLD�GL�GLVWDFFR�
(YHQWXDOL� IHUUL� DIILRUDQWL� GRYUDQQR� HVVHUH� WUDWWDWL� FRQ� ERLDFFD� FHPHQWL]LD� SDVVLYDQWH� DQWLUXJJLQH� HG
DQWLFDUERERQDWDQWH�WLSR�0RWH[�IHU�GHOOD�:HEHU�	�%XRWLQ�
1HOOR�VWRFDJJLR� LQ�FDQWLHUH�H�QHOO
DSSOLFD]LRQH�GHO�SURGRWWR�GRYUDQQR�HVVHUH�ULJRURVDPHQWH�ULVSHWWDWH� OH
LQGLFD]LRQL�GHOOD�GLWWD�IRUQLWULFH�

5LSULVWLQR GL HOHPHQWL LQ FDOFHVWUX]]R H IDVFH PDUFD SLDQR

������
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6RQR� FRPSUHVL� H� FRPSHQVDWL� QHO� SUH]]R� O
DFFXUDWD� SXOL]LD� GHL� VXSSRUWL�� O
LQVHULPHQWR� GL� DUPDWXUH
PHWDOOLFKH�RYH�QHFHVVDULR��OD�UDVDWXUD�GL�WXWWH�OH�VXSHUILFL�SHU�UHQGHUOH�RPRJHQHH�DL�VXFFHVVLYL�WUDWWDPHQWL
GL�ILQLWXUD�FRQ�DGHJXDWR�UDVDQWH�D�EDVH�GL�OHJDQWL�DHUHL�HG�LGUDXOLFL�HG�RJQL�DOWUR�HOHPHQWR�DFFHVVRULR�SHU
GDUH�O
RSHUD�FRPSLXWD�D�UHJROD�G
DUWH�
,O�SUH]]R�XQLWDULR�VL�LQWHQGH�D�FRUSR�SHU�VLQJROR�IDEEULFDWR�FRPSUHQGHQWH�FDGDXQR�QXPHUR�GXH�FLYLFL�
5LSDUD]LRQH�H�ULFRVWUX]LRQH�GL�PDUFDSLDQL��FRUQLFL��FRUQLFLRQL��GDYDQ]DOL�HG�HOHPHQWL�GHFRUDWLYL�GL�IDFFLDWD
LQ�FDOFHVWUX]]R�DQFKH�DUPDWR�

�(XUR�WUHQWRWWR�����
P �����

(��
5HDOL]]D]LRQH� GL� ULSUHVH� D� VHJXLWR� GL� GHPROL]LRQH� SHU� DSHUWXUD� YDQL� SRUWD� H� ILQHVWUH�� WDOL� GD� VHJXLUH
O
DQGDPHQWR� GHOOH� PXUDWXUH� QHO� ULVSHWWR� GHOOD� WHVVLWXUD� RULJLQDULD� H� GHOO
DOOLQHDPHQWR� GHOOH� FRQQHVVXUH
TXDORUD�QRQ�YHQLVVHUR�QXRYDPHQWH�ULXWLOL]]DWL�JOL�RULJLQDUL�SXQWL�GL�DPPRUVDPHQWR�SHU�OD�UHDOL]]D]LRQH�GL
QXRYH�R�GLYHUVH�DSHUWXUH�H�O
RQHUH�SHU�OD�IRUPD]LRQH�GL�QXRYH�VSDOOHWWH�RYH�QHFHVVDULR��SHU�XQR�VSHVVRH
ILQR�D�FP����

5LSULVWLQR VSDOOHWWH PXUDWXUD

�(XUR�YHQWLFLQTXH�����
P �����

(�� ,1721$&, 7(50,&,

(��
)RUQLWXUD�H�SRVD� LQ�RSHUD� GL� LVRODPHQWR� WHUPLFR�GHOOH�SDUHWL� HVWHUQH�HVHJXLWR� FRQ� LO� VLVWHPD� �D� VFXGR
WHUPLFR�� FRQ� LQWRQDFR� WRWDOPHQWH� PLQHUDOH�� SULYR� GL� OHJDQWL� FHPHQWL]L�� FRLEHQWH�� GHXPLGLILFDQWH�
IRQRDVVRUEHQWH�HG�LJQLIXJR��WLSR���&$/&,/,7(��GHOOD�&(3529,3��FRPSRVWR�GD�
��PDOWD�FRLEHQWH�SUHFRQIH]LRQDWD��GD�DSSOLFDUH�D�PDQR�SHU�XQR�VSHVVRUH�ILQLWR�GL�PP����SHU� OH�SDUHWL
HVWHUQH�H�GL�PP�������SHU�OH�VSDOOH�GHOOH�DSHUWXUH��FRPSRVWD�GD�VLOLFL�DPRUIH�VHOH]LRQDWH�GL�DSSURSULDWD
JUDQXORPHWULD�FRQ�EDVVR�SHVR�VSHFLILFR�H�FDOFH�SXUD�TXDOH� OHJDQWH�� DVVROXWDPHQWH�SULYD�GL�NOLQNHU�H�GL
GHULYDWL�GHO�FHPHQWR�HG�DYHQWH�OH�VHJXHQWL�FDUDWWHULVWLFKH�WHFQLFKH�
FRQGXFLELOLWD
�WHUPLFD��������.�FDO�PT�K�JUDGL�&
UHVLVWHQ]D�DOOD�GLIIXVLRQH�GHO�YDSRUH�����
UHVLVWHQ]D�DOOD�FRPSUHVVLRQH�������.J�FPT�GRSR����JJ
UHVLVWHQ]D�DO�IXRFR��&ODVVH�5(,����
IRQRDVVRUEHQ]D��DVVRUEH�LO�����GHL�UXPRUL�FRQ�IUHTXHQ]H�FRPSUHVH�IUD�L������H�JOL������+=
3K�GHO�OHJDQWH������
��WRQDFKLQR�GL� OLYHOODPHQWR��GD�DSSOLFDUH�D�PDQR�SHU�XQR�VSHVVRUH�ILQLWR�GL�PP����SUHSDUDWR�FRQ�FDOFH
DHUHD�QDWXUDOH�VWDJLRQDWD�DOPHQR�GXH�DQQL�H�FDULFKH�FULVWDOOLQH�VHOH]LRQDWH��DQWLFDYLOODUH��DVVROXWDPHQWH
SULYR�GL�FHPHQWR��GDOOH�FRPSURYDWH�FDUDWWHULVWLFKH�GL�WUDVSLUDELOLWD
�HG�LGURUHSHOOHQ]D�
�� WRQDFKLQR� GL� ILQLWXUD� LQ� VSHVVRUH� D� EDVH� GL� VLOLFDWR� GL� SRWDVVLR� VWDELOL]]DWR�� SLJPHQWL� H� FDULFKH
VHOH]LRQDWH��FRORUDWR�QHOOD�PDVVD��GRWDWR�GL�HOHYDWD�WUDVSLUDELOLWD
��LGURUHSHOOOHQWH�HG�DOFDOL� UHVLVWHQWH��GD
DSSOLFDUH�D�PDQR�SHU�XQR�VSHVVRUH�ILQLWR�GL�PP���QHOOH�WRQDOLWD
�LQGLFDWH�GDOOD�'LUH]LRQH�ODYRUL�
3HU�OR�VWRFFDJJLR�LQ�FDQWLHUH�H�SHU�O
DSSOLFD]LRQH��GRYUDQQR�HVVHUH�ULJRURVDPHQWH�ULVSHWWDWH�OH�LQGLFD]LRQL
IRUQLWH�GDOOD�GLWWD�SURGXWWULFH��1HJOL�VSLJROL�GHOOD�FRVWUX]LRQH�H�GL�WXWWH�OH�DSHUWXUH�VL�GRYUD
�SURFHGHUH�DOD
SRVD� LQ�RSHUD�GL�SDUDVSLJROL� LQ�DOOXPLQLR�DQRGL]]DWR�� OXQJR�WXWWD� OD�EDVH�GL� SDUWHQ]D�GHO� WHUPRLQWRQDFR
GRYUD
�HVVHUH�SRVL]LRQDWR�XQ�SURILOR�GL�FRQWHQLPHQWR�LQ�DOOXPLQLR�DQRGL]]DWR�IRUDWR�GRWDWR�GL�JRFFLRODWRLR��
/D� PHVVD� LQ� RSHUD� GHO� VLVWHPD� GRYUD
� HVVHUH� HIIHWWXDWD� GD� SHUVRQDOH� VSHFLDOL]]DWR� GL� FRPSURYDWD� H
GRFXPHQWDWD�HVSHULHQ]D�
6LD�LO�VLVWHPD��VLD�OD�PHVVD�LQ�RSHUD�GRYUDQQR�HVVHUH�JDUDQWLWL�FRQ�LGRQHD�SROL]]D�DVVLFXUDWLYD�GHFHQQDOH�
FRLQWHVWDWD�DO�&RPXQH�GL�3DGRYD��FRQWUR�YL]L�H�GLIHWWL�GL�SURGX]LRQH�H�FRQWUR�YL]L�H�GLIHWWL�GL�DSSOLFD]LRQH�
VWLSXODWD�FRQ�SULPDULD�FRPSDJQLD�DVVLFXUDWLYD�
6RQR�FRPSUHVL�H�FRPSHQVDWL�QHO�SUH]]R�JOL�RQHUL�SHU� OD�IRUPD]LRQH�GHJOL�VSLJROL�VLD�YLYL�VLD�VPXVVDWL�� OH
OHVHQH��L�PDUFDSLDQL��L�ULTXDGUL�SHU�YDQL�GL�SRUWH�H�ILQHVWUH��O
LQVHULPHQWR�GL�DGHJXDWD�UHWH�SRUWDLQWRQDFR�LQ
FRUULVSRQGHQ]D�GHOOH�FDQQH�IXPDULH�HVWHUQH�H�GHL�QXRYL�SLODVWUL�H�DUFKLWUDYL�LQ�&�$�R�PHWDOOLFL��R�GRYH�VLD
ULWHQXWR� QHFHVVDULR� VHFRQGR� OH� LQGLFD]LRQL� GHOOD� '�/��� LQ� PRGR� GD� HYLWDUH� VXFFHVVLYH� IHVVXUD]LRQL�� OD
IRUPD]LRQH�GHL�SRQWHJJL�HG�LPSDOFDWL�GL�VHUYL]LR�HG�RJQL�RQHUH�RG�HOHPHQWR�DFFHVVRUL�QHFHVVDUL�D�GDUH�LO
ODYRUR�FRPSLXWR�D�UHJROD�G
DUWH�
0LVXUD]LRQH�LQ�EDVH�DOO
HIIHWWLYD�VXSHUILFLH��GHWUDHQGR�L�IRUL�GL�TXDOVLDVL�GLPHQVLRQH�
,QWRQDFR�HVWHUQR�VSHVVRUH�PP���

,QWRQDFR VFXGR WHUPLFR HVWHUQR FRQ LQWRQDFR PLQHUDOH

�(XUR�TXDUDQWDWUH�����
Pð �����

(��
)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� LVRODPHQWR� WHUPLFR� GHOOD� PXUDWXUD� PHGLDQWH� UHDOL]]D]LRQH� GL� LQWRQDFR
WHUPRLVRODQWH�DG�DSSOLFD]LRQH�PHFFDQL]]DWD� WLSR� �7HUUDWKHUP� H[WUD�GHOOD�:HEHU�%URXWLQ��� HVHJXLWR� FRQ
PDOWD�SUHPLVFHODWD�� GD� LPSDVWDUH� FRQ� VROD�DFTXD�� D� EDVH�GL�PLFURVIHUH�GL� SROLVWLUHQH�� OHJDQWL� DHUHL� HG
LGUDXOLFL�H�DGGLWLYL��DYHQWH�XQ�FRHIILFLHQWH�GL�FRQGXFLELOLWj�WHUPLFD�ODPEGD�SDUL�D��������:�P�.�DSSOLFDWR
LQ�VSHVVRUH�PLQLPR�GL�DOPHQR���FP��SHU�XQ�FRQVXPR�GL���NJ�PT�FLUFD�SHU�FP�GL�VSHVVRUH��FRPSUHVR�H
FRPSHQVDWR� QHO� SUH]]R� LO� WUDWWDPHQWR� GHOOH� VXSHUILFL� FRQ� ULQ]DIIR� QRQ� WRWDOPHQWH� FRSUHQWH� D� EDVH� GL

,QWRQDFR WHUPLFR

������
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FHPHQWR� H� VDEELD� JURVVD��� SDUWH� GL� FHPHQWR� H� ������ SDUWL� GL� VDEELD� VLOLFHD� ODYDWD� FRQ� JUDQXORPHWULD
PDVVLPD�GL���PP��
3URGRWWL� GLYHUVL� GRYUDQQR� DYHUH� XJXDOL� FDUDWWHULVWLFKH� WHFQLFKH� H� GRYUDQQR� HVVHUH� SUHYHQWLYDPHQWH
DFFHWWDWL�GDOOD�'LUH]LRQH�/DYRUL�
1HOO
DSSOLFD]LRQH�GHL�SURGRWWL�GRYUDQQR�HVVHUH�ULJRURVDPHQWH�ULVSHWWDWH�OH�SUHVFUL]LRQL�H�UDFFRPDQGD]LRQL
LQGLFDWH�GDOOD�GLWWD�SURGXWWULFH�
6RQR� FRPSUHVL� H� FRPSHQVDWL� QHO� SUH]]R�� JOL� RQHUL� SHU� OD� SXOL]LD� H� O
DFFXUDWD� VSD]]RODWXUD� GL� WXWWD� OD
VXSHUILFLH�GD�WUDWWDUH�H�O
HYHQWXDOH�ULFRVWUX]LRQH�GL�FDYLWj�R�IRUWL�VSHVVRUL�GHWHULRUDWL��XWLOL]]DQGR�VFDJOLH�GL
PDWWRQH�DSSOLFDWH�FRQ�OD�VWHVVD�PDOWD�GL�ULQ]DIIR�
1HJOL�VSLJROL�GHOOD�FRVWUX]LRQH�H�GL�WXWWH�OH�DSHUWXUH�VL�GRYUj�SURFHGHUH�DOOD�SRVD�LQ�RSHUD�GL�SDUDVSLJROL�LQ
ODPLHUD�]LQFDWD�
6RQR�FRPSUHVL�H�FRPSHQVDWL�QHO�SUH]]R�JOL�RQHUL�SHU�OD�IRUPD]LRQH�GHJOL�VSLJROL�VLD�YLYL�FKH�VPXVVDWL��OH
OHVHQH�� L� PDUFDSLDQL�� H� L� ULTXDGUL� SHU� YDQL� GL� SRUWH� H� ILQHVWUH�� O
LQVHULPHQWR� GL� DGHJXDWD� UHWH� SRUWD
LQWRQDFR�LQ�FRUULVSRQGHQ]D�GHOOH�FDQQH�IXPDULH�HVWHUQH�R�GRYH�VLD�ULWHQXWR�QHFHVVDULR�GDOOD�'�/��LQ�PRGR
GD�HYLWDUH�VXFFHVVLYH�IHVVXUD]LRQL�
0LVXUD]LRQH�YXRWR�SHU�SLHQR�D�FRPSHQVR�GL�VSDOOH��FRUQLFL��VFDQVL�HG�HYHQWXDOL�DOWUL�HOHPHQWL�VSRUJHQWL�R
ULHQWUDQWL�
,QWRQDFR�WHUPLFR�VSHVVRUH�FP��

�(XUR�TXDUDQWDGXH�����
Pð �����

(�� ,1721$&, '(80,',),&$17,

(��
5LVDQDPHQWR� GL�PXUDWXUH� XPLGH� VRJJHWWH� DG� XPLGLWD
� DVFHQGHQWH�� GL� TXDOVLDVL� QDWXUD� H� VSHVVRUH�� VLD
LQWHUQH�FKH�HVWHUQH��SUHFHGHQWHPHQWH�GLVLQWRQDFDWH�HVHJXLWR�FRQ�LQWRQDFR�GHXPLGLILFDQWH�SUHPLVFHODWR��D
EDVH�GL�FDOFH�H�OHJDQWL�LGUDXOLFL��LQHUWL�PLQHUDOL�OHJJHUL�H�DGGLWLYL�VSHFLILFL��7DOH�LQWRQDFR�GHXPLGLILFDQWH�GD
ULVDQDPHQWR�GRYUD
�DYHUH��FHUWLILFDWH�GDOOD�GLWWD�SURGXWWULFH��OH�VHJXHQWL�FDUDWWHULVWLFKH�WHFQLFKH�
��SHVR�VSHFLILFR�GHO�SURGRWWR�LQGXULWR�SDUL�D������.J�OW�
��SHUPHDELOLWD
�DO�YDSRUH�P�LQIHULRUH�D�����
��UHVLVWHQ]D�D�FRPSUHVVLRQH�D����JJ�PDJJLRUH�GL���03D�
��FRQGXFLELOLWD
�WHUPLFD�SDUL�D�����:�P�&�
/D�SRVD�LQ�RSHUD�GHOO
LQWRQDFR�GL�ULVDQDPHQWR�GRYUD
�HVVHUH�SUHFHGXWD�GD�XQ�WUDWWDPHQWR�GHVDOLQL]]DQWH�H
PDQR�GL� IRQGR�HVHJXLWL�FRQ�PDOWD�SUHPLVFHODWD�SURQWD�DOO
XVR��D�EDVH�GL� OHJDQWL� LGUDXOLFL�� LQHUWL�PLQHUDOL
OHJJHUL� H� DGGLWLYL�� GD� PLVFHODUH� FRQ� VROD� DFTXD�� DSSOLFDWD� D� FD]]XROD� LQ� PRGR� XQLIRUPH� FRSUHQWH� LQ
UDJLRQH�GL�������NJ�PT��H�DYHQWH�OH�VHJXHQWL�FDUDWWHULVWLFKH�WHFQLFKH�
��SHVR�VSHFLILFR�GHO�SURGRWWR�LQGXULWR�SDUL�D�����NJ�OW�
��UHVLVWHQ]D�D�FRPSUHVVLRQH�D����JJ�SDUL�D����03D�
��UHVLVWHQ]D�D�IOHVVLRQH�D����JJ�SDULD���03D�
(QWUDPEL�L�SURGRWWL�GRYUDQQR�ULHQWUDUH��FRPH�FRPSRUWDPHQWR�DO�IXRFR��LQ�FODVVH�0���LQFRPEXVWLELOL��
1HOOR�VWRFFDJJLR� LQ�FDQWLHUH�H�QHOO
DSSOLFD]LRQH�GHL�SURGRWWL�GRYUDQQR�HVVHUH�ULJRURVDPHQWH�ULVSHWWDWH� OH
SUHVFUL]LRQL�H�UDFFRPDQGD]LRQL�LQGLFDWH�GDOOD�GLWWD�SURGXWULFH�
6RQR� FRPSUHVL� H� FRPSHQVDWL� QHO� SUH]]R� JOL� RQHUL� SHU� OD� SXOL]LD� H� O
DFFXUDWD� VSD]]RODWXUD� GL� WXWWD� OD
VXSHUILFLH�GD�WUDWWDUH�H�O
HYHQWXDOH�ULFRVWUX]LRQH�GL�FDYLWD
�R�IRUWL�VSHVVRUL�GHWHULRUDWL�XWLOL]]DQGR�VFDJOLH�GL
PDWWRQH�DSSOLFDWH�FRQ�OD�VWHVVD�PDOWD�GL�ULQ]DIIR�
1HJOL�VSLJROL�GHOOD�FRVWUX]LRQH�H�GL�WXWWH�OH�DSHUWXUH�VL�GRYUD
�SURFHGHUH�DOOD�SRVD�LQ�RSHUD�GL�SDUDVSLJROL�LQ
ODPLHUD�]LQFDWD�
6RQR�FRPSUHVL�H�FRPSHQVDWL�QHO�SUH]]R�JOL�RQHUL�SHU�OD�IRUPD]LRQH�GHJOL�VSLJROL�VLD�YLYL�FKH�VPXVVDWL�SHU
OD�UHDOL]]D]LRQH�GL�DGHJXDWD�]RFFRODWXUD�DOOD�EDVH�GHO�IDEEULFDWR��SHU�OH�OHVHQH��L�PDUFDSLDQL��H�L� ULTXDGUL
SHU�YDQL�GL�SRUWH�H�ILQHVWUH�� O
LQVHULPHQWR�GL�DGHJXDWD�UHWH�SRUWDLQWRQDFR� LQ�FRUULVSRQGHQ]D�GHOOH�FDQQH
IXPDULH�HVWHUQH�R�GRYH�VLD�ULWHQXWR�QHFHVVDULR�GDOOD�'�/��LQ�PRGR�GD�HYLWDUH�VXFFHVVLYH�IHVVXUD]LRQL�
3HU�HYLWDUH�OD�IRUPD]LRQH�GL�SXQWL�GL�ULVWDJQR�G
DFTXD�QHO�SDVVDJJLR�IUD�VSHVVRUL�GLYHUVL�GL�LQWRQDFR�R�IUD
LQWRQDFR�H� IDVFH�PDUFDSLDQR�GRYUDQQR�HVVHUH� UHDOL]]DWL� DSSRVLWL� UDFFRUGL� FXUYLOLQHL� VX� LQGLFD]LRQH� GHOOD
'�/��
0LVXUD]LRQH�YXRWR�SHU�SLHQR��D�FRPSHQVR�GL�VSDOOH��FRUQLFL��VFDQVL�HG�HYHQWXDOL�DOWUL�HOHPHQWL�VSRUJHQWL�R
ULHQWUDQWL�

,QWRQDFR GHXPLGLILFDQWH FRQ ULQ]DIIR DQWLVDOH

(���$
$SSOLFDWR�LQ�VSHVVRUH�PLQLPR�QRQ�LQIHULRUH�D�FP��
,QWRQDFR GHXPLGLILFDQWH FRQ ULQ]DIIR DQWLVDOH

�(XUR�TXDUDQWD�����
Pð �����

(���%
$SSOLFDWR�LQ�VSHVVRUH�PLQLPR�QRQ�LQIHULRUH�D�FP��
,QWRQDFR GHXPLGLILFDQWH FRQ ULQ]DIIR DQWLVDOH

�(XUR�FLQTXDQWRWWR�����
Pð �����

������
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(���&
$SSOLFDWR�LQ�VSHVVRUH�PLQLPR�QRQ�LQIHULRUH�D�FP��
6SHVVRUH FP �

�(XUR�VHVVDQWDFLQTXH�����
Pð �����

(��
,QWRQDFR� GL� ULVDQDPHQWR� WLSR� �7HUUDVDQ� HYROX]LRQH� PDFFKLQD� GHOOD� �:HEHU� EURXWLQ�� R� DOWUR� SURGRWWR
DYHQWH� PHGHVLPH� FDUDWWHULVWLFKH� WHFQLFKH� LGRQHR� SHU� ULVDQDPHQWR� GL� PXUDWXUH� XPLGH� VRJJHWWH� DG
XPLGLWD
� DVFHQGHQWH�� GL� TXDOVLDVL� QDWXUD� H� VSHVVRUH�� VLD� LQWHUQH� FKH� HVWHUQH�� SUHFHGHQWHPHQWH
GLVLQWRQDFDWH�HVHJXLWR� FRQ� LQWRQDFR� GD� ULVDQDPHQWR� DOOHJHULWR�� SUHPLVFHODWR� D� VHFFR�� DG� DSSOLFD]LRQH
PHFDQL]]DWD� SHU� PXUDWXUH� XPLGH� H� VDOLQH� D� EDVH� GL� OHJDQWL� LGUDXOLFL�� LQHUWL� PLQHUDOL� OHJJHUL�� ILEUH
VLQWHWLFKH��LQHUWL�VHOH]LRQDWL�H�DGGLWLYL�VSHFLILFL��7DOH�LQWRQDFR�GHXPLGLILFDQWH�GD�ULVDQDPHQWR�GRYUD
�DYHUH�
FHUWLILFDWH�GDOOD�GLWWD�SURGXWWULFH��OH�VHJXHQWL�FDUDWWHULVWLFKH�WHFQLFKH�
��SHUPHDELOLWD
�DO�YDSRUH�P�QRQ��LQIHULRUH�D����
��UHVLVWHQ]D�D�FRPSUHVVLRQH�D����JJ�FLUFD���03D�
��JUDQXORPHWULD�PDVVLPD�����PP�
��PDVVD�YROXPHWULFD�GHO�SURGRWWR�LQGXULWR�����.J�OW�
��DULD�RFFOXVD��LQGXULWR��!����
��UHD]LRQH�DO�IXRFR��LQ�FODVVH�����LQFRPEXVWLELOL��
1HOOR�VWRFFDJJLR� LQ�FDQWLHUH�H�QHOO
DSSOLFD]LRQH�GHL�SURGRWWL�GRYUDQQR�HVVHUH�ULJRURVDPHQWH�ULVSHWWDWH� OH
SUHVFUL]LRQL�H�UDFFRPDQGD]LRQL�LQGLFDWH�GDOOD�GLWWD�SURGXWULFH�
1HJOL�VSLJROL�GHOOD�FRVWUX]LRQH�H�GL�WXWWH�OH�DSHUWXUH�VL�GRYUD
�SURFHGHUH�DOOD�SRVD�LQ�RSHUD�GL�SDUDVSLJROL�LQ
ODPLHUD�]LQFDWD�
6RQR�FRPSUHVL�H�FRPSHQVDWL�QHO�SUH]]R�JOL�RQHUL�SHU�OD�IRUPD]LRQH�GHJOL�VSLJROL�VLD�YLYL�FKH�VPXVVDWL�SHU
OD�UHDOL]]D]LRQH�GL�DGHJXDWD�]RFFRODWXUD�DOOD�EDVH�GHO�IDEEULFDWR��SHU�OH�OHVHQH��L�PDUFDSLDQL��H�L� ULTXDGUL
SHU�YDQL�GL�SRUWH�H�ILQHVWUH�� O
LQVHULPHQWR�GL�DGHJXDWD�UHWH�SRUWDLQWRQDFR� LQ�FRUULVSRQGHQ]D�GHOOH�FDQQH
IXPDULH�HVWHUQH�R�GRYH�VLD�ULWHQXWR�QHFHVVDULR�GDOOD�'�/��LQ�PRGR�GD�HYLWDUH�VXFFHVVLYH�IHVVXUD]LRQL�
3HU�HYLWDUH�OD�IRUPD]LRQH�GL�SXQWL�GL�ULVWDJQR�G
DFTXD�QHO�SDVVDJJLR�IUD�VSHVVRUL�GLYHUVL�GL�LQWRQDFR�R�IUD
LQWRQDFR�H� IDVFH�PDUFDSLDQR�GRYUDQQR�HVVHUH� UHDOL]]DWL� DSSRVLWL� UDFFRUGL� FXUYLOLQHL� VX� LQGLFD]LRQH� GHOOD
'�/��
0LVXUD]LRQH�YXRWR�SHU�SLHQR��D�FRPSHQVR�GL�VSDOOH��FRUQLFL��VFDQVL�HG�HYHQWXDOL�DOWUL�HOHPHQWL�VSRUJHQWL�R
ULHQWUDQWL�
6SHVVRUH�PLQLPR�FP���

,QWRQDFR SHU ULVDQDPHQWR H GHXPLGLILFD]LRQH PXUDWXUD

�(XUR�WUHQWDWUH�����
Pð �����

(��
5HDOL]]D]LRQH�GL� XQR� VWUDWR� XQLIRUPDQWH�GL� ILQLWXUD�SHU� VXSHUILFL� LQWHUQH� R�HVWHUQH� GL� SUHSDUD]LRQH� DOOD
WLQWHJJLDWXUD� FRQ� ULYHVWLPHQWR�PLQHUDOH� D� EDVH� GL� FDOFH�� OHJDQWL� LGUDXOLFL�� LQHUWL� VHOH]LRQDWL�� SLJPHQWL� H
DGGLWLYL� VSHFLILFL�� LGURIXJDWR� QHOOD�PDVVD�� WLSR� �7HUUDVDQ�)LQLWXUD� GHOOD�:HEHU�%URXWLQ�� R�DOWUR� SURGRWWR
DYHQWH�PHGHVLPH�FDUDWWHULVWLFKH�WHFQLFKH���GD�LPSDVWDUH�FRQ�VROD�DFTXD��GL�FRORUH�ELDQFR�FDOFH�DSSOLFDWR
D�IUDWD]]R� LQ�GXH�SDVVDWH�QHOOR�VSHVVRUH�QHFHVVDULR�SHU� OD�ILQLWXUD� LQ�UDJLRQH�GL����� NJ�PT��/D� ILQLWXUD
GRYUD
� DYHUH� SHUPHDELOLWD
� DO� YDSRUH� FRPSDWLELOH� FRQ� JOL� LQWRQDFL� GHXPLGLILFDQWL� H� WHUPLFL
SUHFHGHQWHPHQWH�DSSOLFDWL�� ,O� SHVR� VSHFLILFR� GHO� SURGRWWR� LQGXULWR�GRYUD
� HVVHUH� SDUL� D������ NJ�OW� H� OD
UHVLVWHQ]D�D�FRPSUHVVLRQH�D����JJ�GL���03D�

)LQLWXUD PLQHUDOH SHU LQWRQDFL HVWHUQL

�(XUR�VHL�����
Pð ����

0 23(5( ', 3,7725(

0�
$SSOLFD]LRQH�D�WUH�PDQL��VX�VXSSRUWL�JLD
�RSSRUWXQDPHQWH�WUDWWDWL�H�SUHGLVSRVWL��GL�SLWWXUD�PXUDOH�GLIIXVLYD
�',1��������SHU�LQWHUQL�H�SHU�HVWHUQL�FRVWLWXLWD�GD�PLQHUDOL�QDWXUDOL�DWWLYL�FRQ�VSHFLILFD�D]LRQH�DQWLPXIID�H
EDWWHULFLGD�WLSR�9,9$6$1��R�HTXLYDOHQWH��D�EDVH�GL�JUDVVHOOR�GL�FDOFH�VWDJLRQDWR�LQ�TXDQWLWD
�VXSHULRUH�DO
����� DFTXD� HG� DGGLWLYL� �GLVSHUGHQWL�� EDJQDQWL�� WL[RWURSL]]DQWL�� LQ� XQ� TXDQWLWDWLYR� FRPSOHVVLYR� QRQ
VXSHULRUH� DO� ������ WRWDOPHQWH� DWRVVLFD� H� SULYD� GL� FDULFKH� LQHUWL�� FDUDWWHUL]]DWD� GD� HOHYDWD� EDVLFLWD

LQWULQVHFD��3K�����HG�HOHYDWD�GLIIXVLYLWD
��YDORUH�GL�GLIIXVLRQH�',1�������QRQ� LQIHULRUH�D����H�YDORUH�GL
WUDVSLUDELOLWj�DO�YDSRUH�LQ����K�QRQ�LQIHULRUH�D�����J�PT��
(YHQWXDOH�FRORUD]LRQH��D�ULFKLHVWD�GHOOD�'LUH]LRQH�/DYRUL��FRPSUHVD�FDPSLRQDWXUD��GRYUD
�HVVHUH�RWWHQXWD
FRQ�SLJPHQWL�D�EDVH�GL�WHUUH�FRORUDQWL�QDWXUDOL��SUHGLVSRVWH�LQ�VROX]LRQH�DFTXRVD�HG�HVHQWL�GD�OHJDQWL��WLSR
9,9$&2/25(�R�/(�7(55(�����GHOOD�6,)5$�
6RQR� FRPSUHVL� H� FRPSHQVDWL� QHO� SUH]]R� JOL� RQHUL� SHU� OD� IRUPD]LRQH� GHL� SRQWHJJL� H� GHJOL� LPSDOFDWL� GL
VHUYL]LR�HG�RJQL�DOWUR�RQHUH�HG�HOHPHQWR�DFFHVVRUL�SHU�GDUH�LO�ODYRUR�FRPSLXWR�D�UHJROD�G
DUWH�
3LWWXUD�PXUDOH�D�EDVH�GL�JUDVVHOOR�GL�FDOFH��D�WUH�PDQL�SHU�LQWHUQL�GDWD�D�SHQQHOOR�

3LWWXUD PXUDOH D EDVH GL JUDVVHOOR GL FDOFH

Pð ����

������
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�(XUR�TXDWWUR�����

0�
)LQLWXUD�D�VPDOWR�QDWXUDOH�SHU�RSHUH�LQ�IHUUR�FROORFDWH�VLD�DOO
LQWHUQR�VLD�DOO
HVWHUQR��HVHJXLWD�PHGLDQWH�
��SUHSDUD]LRQH�GHO� VXSSRUWR�PHGLDQWH�DFFXUDWR� VJUDVVDJJLR�GHOOD� VXSHUILFLH� FRQ�SURGRWWR�GHWHUJHQWH� H
ODYDJJLR� FRQ� JHWWR� G
DFTXD�� DVSRUWD]LRQH� FRQ� VSD]]ROD� PHWDOOLFD� H� WHOD� VPHULJOLR� GHOOH� VFDJOLH� GL
ODPLQD]LRQH�QRQ�SHUIHWWDPHQWH�DGHUHQWL�HG�DFFXUDWD�SXOL]LD�GHOOD�VXSHUILFLH�
��IRUQLWXUD�HG�DSSOLFD]LRQH�GL�XQD�PDQR�GL�SLWWXUD�DQWLUXJJLQH��WLSR�$852�Q�������H�GL�GXH�PDQL�GL�VPDOWR�
OXFLGR��R�VDWLQDWR��WLSR�$852�Q�������QHOOD�FRORUD]LRQH�LQGLFDWD�GDOOD�'LUH]LRQH�/DYRUL��D�EDVH�GL�UHVLQH�HG
ROLL�HVFOXVLYDPHQWH�QDWXUDOL��SULYR�GL�PHWDOOL�SHVDQWL��VROYHQWL��IRUPDOGHLGH�HG�DOWUL�FRQVHUYDQWL�GL�VLQWHVL�
QHOOD�FXL�SURGX]LRQH�QRQ�VLDQR�VWDWL�XWLOL]]DWL�SURFHVVL�FKLPLFL�GXUL�H�VRVWDQ]H�GL�RULJLQH�SHWUROFKLPLFD�
6RQR� FRPSUHVL� H� FRPSHQVDWL� QHO� SUH]]R� JOL� RQHUL� SHU� OD� IRUPD]LRQH� GHL� SRQWHJJL� H� GHJOL� LPSDOFDWL� GL
VHUYL]LR�HG�RJQL�DOWUR�RQHUH�HG�HOHPHQWR�DFFHVVRUL�SHU�GDUH�LO�ODYRUR�FRPSLXWR�D�UHJROD�G
DUWH�
0LVXUD]LRQH�LQ�EDVH�DOO
HIIHWWLYD�VXSHUILFLH�GHOOD�ULQJKLHUD��VHQ]D�DOFXQD�XOWHULRUH�PDJJLRUD]LRQH�
)LQLWXUD�FRQ�DQWLUXJJLQH�H�VPDOWR�QDWXUDOL�SHU�RSHUH�LQ�IHUUR

)LQLWXUD D VPDOWR QDWXUDOH SHU RSHUH LQ IHUUR

�(XUR�GLFLRWWR�����
Pð �����

0�
$SSOLFD]LRQH�GL�LGURSLWWXUD�ODYDELOH��D�GXH�PDQL��VX�LQWRQDFL�HVWHUQL�
6RQR� FRPSUHVL� QHO� SUH]]R� JOL� RQHUL� SHU� OD� UDVFKLDWXUD�� FDUWHJJLDWXUD� H� VWXFFDWXUD� GHOOH� VXSHUILFL� GD
WUDWWDUH�
$�GXH�PDQL�GDWD�D�SHQQHOOR�

,GURSLWWXUD ODYDELOH SHU HVWHUQL

�(XUR�GLHFL�����
Pð �����

0��
5DVFKLDWXUD�GL�YHFFKLH�WLQWHJJLDWXUH�D�FDOFH�D�WHPSHUD��ROHRVLQWHWLFR�R�D�VPDOWR�GD�SDUHWL�H�VRIILWWL�
&RPSUHVR�O
DOORQWDQDPHQWR�GHL�PDWHULDOL�GL�ULVXOWD�HG�LO��WUDVSRUWR�DOOH�SXEEOLFKH�D�GLVFDULFD�GHJOL�VWHVVL��L
SRQWHJJL�HG�LPSDOFKL�GL�VHUYL]LR�HG�L�PDJJLRUL�RQHUL�RFFRUUHQWL�SHU�
�� OLHYR� FKLRGL�� VXSSRUWL�� SDQQHOOL�� OLVWHOOL� H� PDWHULDOH� LQ� JHQHUH� FRPXQTXH� SUHVHQWH� QHOOH� VXSHUILFL� GD
WUDWWDUH�
��VWXFFDWXUD�GL�IRUL��FUHSH�H�FDYLOODWXUH�SUHVHQWL�QHOOH�VXSHUILFL�RJJHWWR�GL�LQWHUYHQWR�
��DFFXUDWD�VFDUWDYHWUDWXUD�H�SXOL]LD�GHO�VXSSRUWR�LQ�PRGR�GD�UHQGHUH�OD�VXSHUILFLH�SHUIHWWDPHQWH�LGRQHD�D
ULFHYHUH�L�VXFFHVVLYL�WUDWWDPHQWL�GL�IRQGR�H�GL�ILQLWXUD�

5DVFKLDWXUD GL YHFFKLH WLQWHJJLDWXUH

�(XUR�TXDWWUR�����
Pð ����

0��
$SSOLFD]LRQH�GL�SLWWXUD�PXUDOH�D�WHPSHUD�WLSR�OLVFLR��FRQ�UXOOR�R�SHQQHOOR��VX�VXSSRUWL�LQWHUQL���SDUHWL�H�
VRIILWWL��JLD
�RSSRUWXQDPHQWH�WUDWWDWL�H�SUHGLVSRVWL��FRPSUHVD�SUHSDUD]LRQH�GHO�IRQGR��WUDWWDPHQWR�
DQWLPXIID�H�SUHOLPLQDUH�DSSOLFD]LRQH�GL�LVRODQWH�DFULOLFR�
6RQR�FRPSUHVL�H�FRPSHQVDWL�QHO�SUH]]R�JOL�RQHUL�SHU�OD�IRUPD]LRQH�GHL�SRQWHJJL�H�GHJOL�LPSDOFDWL�GL�
VHUYL]LR�HG�RJQL�DOWUR�RQHUH�HG�HOHPHQWR�DFFHVVRUL�SHU�GDUH�LO�ODYRUR�FRPSLXWR�D�UHJROD�G
DUWH�
3LWWXUD�PXUDOH�D�EDVH�GL�JUDVVHOOR�GL�FDOFH��D�GXH�PDQL�SHU�LQWHUQL�GDWD�D�SHQQHOOR�R�UXOOR��1HO�SUH]]R�VL�
LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD�SURWH]LRQH�GHL�SDYLPHQWL�FRQ�WHOL�GL�SROLHWLOHQH��LO�
PDVFKHUDPHQWR�FRQ�QDVWUR�DGHVLYR�LQ�FDUWD�GL�ILQLWXUH�LQ�JHQHUH��L�ULWRFFKL�D�ODYRUR�XOWLPDWR�H�TXDQWR�
DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�

7LQWHJJLDWXUD D WHPSHUD D EDVH GL JUDVVHOOR GL FDOFH VX VXSHUILFL LQWHUQH

�(XUR�TXDWWUR�����
Pð ����

0��
$SSOLFD]LRQH� VX� VXSHUILFL� PXUDOL� GL� LPSUHJQDQWH� LVRODQWH� D� EDVH� GL� FRSROLPHUL� LQ� GLVSHUVLRQH� DFTXRVD�
RSSRUWXQDPHQWH�GLOXLWR�FRQ�DFTXD��&RQVXPR�PLQLPR�O�Pð�����

,VRODQWH GL IRQGR DOOH WLQWHJJLDWXUH

�(XUR�XQR�����
Pð ����

0��
9HUQLFLDWXUD�D� VPDOWR� SHU� RSHUH� LQ� IHUUR� HVLVWHQWL� FRQ� SXOLWXUD�� LPSULPLWXUD�GL� DQWLUXJJLQH� H� VWHVXUD� D
SHQQHOOR� GL� GXH� PDQL� GL� VPDOWR� VLQWHWLFR� RG� ROHRVLQWHWLFR� FRPXQTXH� GL� SULPD� VFHOWD� H� TXDOLWj� H� EHQ
FRQVHUYDWR

9HUQLFLDWXUD D VPDOWR SHU RSHUH LQ IHUUR

Pð �����

������
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�(XUR�WUHGLFL�����

0��
9HUQLFLDWXUD� D� VPDOWR� SHU� RSHUH� LQ� IHUUR� JLj� WUDWWDWH� FRQ� LPSULPLWXUD� GL� DQWLUXJJLQH� R� ]LQFDWH� DG
RVVLGD]LRQH�DYYHQXWD��FRQ�VWHVXUD�D�SHQQHOOR�GL�GXH�PDQL�GL�VPDOWR�VLQWHWLFR�RG�ROHRVLQWHWLFR�FRPXQTXH
GL�SULPD�VFHOWD�H�TXDOLWj�H�EHQ�FRQVHUYDWR

$SSOLFD]LRQH GL SULPHU SHU RSHUH LQ IHUUR ]LQFDWH

�(XUR�VHWWH�����
Pð ����

0��
5HDOL]]D]LRQH�GL� XQR� VWUDWR� XQLIRUPDQWH�GL� ILQLWXUD�SHU� VXSHUILFL� LQWHUQH� R�HVWHUQH� GL� SUHSDUD]LRQH� DOOD
WLQWHJJLDWXUD� FRQ� ULYHVWLPHQWR�PLQHUDOH� D� EDVH� GL� FDOFH�� OHJDQWL� LGUDXOLFL�� LQHUWL� VHOH]LRQDWL�� SLJPHQWL� H
DGGLWLYL�VSHFLILFL��LGURIXJDWR�QHOOD�PDVVD��GD�LPSDVWDUH�FRQ�VROD�DFTXD��GL�FRORUH�ELDQFR�FDOFH�DSSOLFDWR�D
IUDWD]]R�LQ�GXH�SDVVDWH�QHOOR�VSHVVRUH�QHFHVVDULR�SHU�OD�ILQLWXUD�LQ�UDJLRQH�GL���NJ�PT��/D�ILQLWXUD�GRYUD

DYHUH� SHUPHDELOLWD
� DO� YDSRUH� FRPSDWLELOH� FRQ� JOL� LQWRQDFL� GHXPLGLILFDQWL� H� WHUPLFL� SUHFHGHQWHPHQWH
DSSOLFDWL�� ,O� SHVR� VSHFLILFR� GHO� SURGRWWR� LQGXULWR� GRYUD
� HVVHUH� SDUL� D� ����� NJ�OW� H� OD� UHVLVWHQ]D� D
FRPSUHVVLRQH�D����JJ�GL���03D�

5DVDWXUD GL LQWRQDFL HVLVWHQWL

�(XUR�QRYH�����
Pð ����

1 23(5( ', /$7721,(5(

1�

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FRQYHUVH��VFRVVDOLQH��FRSHUWLQH�H�ODWWRQHULH�YDULH�LQ�ODVWUD�SLDQD�GL�ODPLHUD�LQ�
DOOXPLQLR�
6RQR�FRPSUHVH�H�FRPSHQVDWH�QHO�SUH]]R�OH�ULFKLHVWH�H�QHFHVVDULH�ODYRUD]LRQL�VHFRQGR�OH�LQGLFD]LRQL�GHOOD�
'LUH]LRQH�/DYRUL��OH�LQJUDIIDWXUH��ULYHWWDWXUH��VLJLOODWXUH��VDOGDWXUH��LO�WDJOLR��OR�VIULGR��OD�UHDOL]]D]LRQH�RYH�
QHFHVVDULR�GHL�JLXQWL�GL�GLODWD]LRQH��DGHJXDWL�DQFRUDJJL�DOOH�VWUXWWXUH��LO�PRQWDJJLR�PHGLDQWH�YLWL�H�WDVVHOOL�
DG�HVSDQVLRQH�FRQ�JXDUQL]LRQL�VWDJQH�RYH�ULFKLHVWR��OH�DVVLVWHQ]H�PXUDULH�HG�RJQL�DOWUR�HOHPHQWR�HG�
RQHUH�DFFHVVRULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
0LVXUD]LRQH�HIIHWWLYD�GHOOD�PDVVLPD�OXQJKH]]D�SHULPHWUDOH�

)RUQLWXUD H SRVD LQ RSHUD GL FRQYHUVH� VFRVVDOLQH� FRSHUWLQH H ODWWRQHULH YDULH LQ ODVWUD SLDQD GL
ODPLHUD LQ DOOXPLQLR�

�(XUR�YHQWLVHWWH�����
Pð �����

1�
)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WXEL�SOXYLDOL�GL�VFDULFR�LQ�DFFLDLR�LQR[��VH]LRQH�FLUFRODUH�GHO�GLDPHWUR�GL�PP
����
1HO�SUH]]R�VL� LQWHQGH� FRPSUHVR�H�FRPSHQVDWR� OD� IRUQLWXUD�H�SRVD�GHJOL� RFFRUUHQWL�EUDFFLDOL�GL� VRVWHJQR
LGRQHDPHQWH�DQFRUDWL�DOOD�PXUDWXUD�DOPHQR�RJQL���PHWUL��ULYHWWL��FLFRJQH��FKLRGL�HG�RJQL�DOWUD�PLQXWHULD
PHWDOOLFD�GL� ILVVDJJLR�� OD� UHDOL]]D]LRQH�GHL� UDFFRUGL�D� FDQDOH�FXUYL�� HYHQWXDOL�YROXWH�� LPERFFKL�� VRUPRQWL�
LQJUDIIDWXUH�� ULYHWWDWXUH��JLXQWL� GL� GLODWD]LRQH�� FKH� GRYUDQQR�HVVHUH� UHDOL]]DWL� QHOOR� VWHVVR�PDWHULDOH� GHL
SOXYLDOL�� OH� VLJLOODWXUH�� LO� WDJOLR�� OR� VIULGR�� OH� DVVLVWHQ]H�PXUDULH� HG�RJQL� DOWUR�RQHUH�DFFHVVRUL�SHU�GDUH� LO
ODYRUR�FRPSLXWR�D�UHJROD�G
DUWH�
0LVXUD]LRQH�DO�PHWUR�OLQHDUH�SHU�OR�VYLOXSSR�PDVVLPR� LQ�DOWH]]D�GHO�SOXYLDOH�H�LQFOXGHQGR�FXUYH��YROXWH�
FDVVHWWH� HG� LPEXWL� H� VHQ]D� WHQHUH� FRQWR� GHOOH� QHFHVVDULH� VRYUDSSRVL]LRQL� H� SH]]L� VSHFLDOL� FKH� QRQ
YHUUDQQR�FRPSXWDWL�D�SDUWH�

3OXYLDOL LQ DFFLDLR LQR[

�(XUR�YHQWLVHL�����
P �����

1�
)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� JURQGDLH� LQ� DFFLDLR� LQR[�� FRQ� VDJRPD� D� VFHOWD� GHOOD� 'LUH]LRQH� /DYRUL�
FRPSUHVL� H� FRPSHQVDWL� L� PDJJLRUL� RQHUL� RFFRUUHQWL� SHU� OH� FLFRJQH� GL� VRVWHJQR� FRPSOHWH� GHL� WLUDQWL� GL
ULWHJQR� FKH� GRYUDQQR� HVVHUH� UHDOL]]DWH� QHOOR� VWHVVR�PDWHULDOH�� SH]]L� VSHFLDOL� GL� WHVWD� H�GL� LPERFFR� GHO
SOXYLDOH�� OH� LQJUDIIDWXUH�� ULYHWWDWXUH�H� VLJLOODWXUH� LQ� FRUULVSRQGHQ]D�GHL� JLXQWL�� JOL� HOHPHQWL� SHU� GLYLVLRQH
DFTXH��OH�VWDIIH��L�WLUDQWL�HG�RFFKLHOOL��LO�WDJOLR�H�OR�VIULGR�H�TXDQW
DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D
UHJROD� G
DUWH�� 5HVWD� ILQ� G
RUD� LQWHVR� FKH� OH� VWDIIH� HG� L� WLUDQWL� GRYUDQQR� HVVHUH� UHDOL]]DWL� QHOOR� VWHVVR
PDWHULDOH� FRQ� FXL� YHUUDQQR� HVHJXLWH� OH� JURQGDLH� R�� LQ� GLIHWWR�� FRQ� DOWUR�� SXUFKH
� FRPSDWLELOH�� DG
LQVLQGDFDELOH�JLXGL]LR�GHOOD�'LUH]LRQH�/DYRUL��FRQ�TXHOOR�FRVWLWXHQWH�OH�JURQGDLH�VWHVVH�
,O� WXWWR� HVHJXLWR�D� SHUIHWWD� UHJROD�G
DUWH�� FRPSUHVROH�DVVLVWHQ]H�PXUDULH� HG�RJQL� DOWUR�RQHUH� H� ODYRUR
DFFHVVRUL�SHU�GDUH�LO�ODYRUR�ILQLWR�D�SHUIHWWD�UHJROD�G
DUWH�
6YLOXSSR�FP����

*URQGDLH LQ DFFLDLR LQR[

P �����

������
352*(772�(6(&87,92�//33B('3B��������
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�(XUR�WUHQWRWWR�����

1�
)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FRQYHUVH�LQ�ODVWUD�SLDQD�GL�DFFLDLR�LQR[�
6RQR�FRPSUHVH�H�FRPSHQVDWH�QHO�SUH]]R� OH�ULFKLHVWH�QHFHVVDULH� ODYRUD]LRQL�VHFRQGR� OH� LQGLFD]LRQL� GHOOD
'LUH]LRQH�/DYRUL��OH�LQJUDIIDWXUH��ULYHWWDWXUH��VLJLOODWXUH��VDOGDWXUH��LO�WDJOLR�� OR�VIULGR��OD�UHDOL]]D]LRQH�RYH
QHFHVVDULR�GHL�JLXQWL�GL�GLODWD]LRQH��DGHJXDWL�DQFRUDJJL�DOOH�VWUXWWXUH��LO�PRQWDJJLR�PHGLDQWH�YLWL�H�WDVVHOOL
DG� HVSDQVLRQH� FRQ� JXDUQL]LRQL� VWDJQH� RYH� ULFKLHVWR�� OH� DVVLVWHQ]H� PXUDULH� HG� RJQL� DOWUR� HOHPHQWR� HG
RQHUH�DFFHVVRULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
0LVXUD]LRQH�HIIHWWLYD�GHOOD�PDVVLPD�OXQJKH]]D�SHULPHWUDOH��JLXQWL�VDOGDWL�D�VWDJQR�

)RUQLWXUD H SRVD LQ RSHUD GL FRQYHUVH LQ ODVWUD SLDQD GL DFFLDLR LQR[�

�(XUR�WUHQWDGXH�����
Q �����

1��
)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WHUPLQDOL�LQ�JKLVD�SHU�SOXYLDOL�GL�VFDULFR�GHOOH�DFTXH�PHWHRULFKH��GL�GLDPHWUR
LGRQHR�DOO
LQVHULPHQWR�GL�SOXYLDOL�GD�PP������FRPSUHVD�OD�VLJLOODWXUD��LO�UDFFRUGR�DOOD�IRJQDWXUD�HVLVWHQWH�
OH�DVVLVWHQ]H�PXUDULH�HG�RJQL�DOWUR�RQHUH�DFFHVVRULR�SHU�FRPSOHWDUH�O
RSHUD�D�UHJROD�G
DUWH�
7HUPLQDOH�LQ�JKLVD�SHU�SOXYLDOL���K�����FP

7HUPLQDOL SHU SOXYLDOL

�(XUR�VHVVDQWDTXDWWUR�����
FDG �����

1��
)RUQLWXUD� H� SRVD� VX� PDQWR� GL� FRSHUWXUD� GL� OXFHUQDULR� UHDOL]]DWR� FRQ� VWUXWWXUD� PHWDOOLFD� H� YHWUR
DQWLVIRQGDPHQWR� GD� PP� ����� GLPHQVLRQL� LGRQHH� SHU� O
DFFHVVR� DOOD� FRSHUWXUD�� PLQLPR� FP� ��[���
FRPSUHVR� FRQYHUVH�H� VFRVVDOLQH� LQ� ODVWUD�GL� UDPH�R�SLRPER�� WUDVSRUWL�� VROOHYDPHQWL�� DVVLVWHQ]H�GL� RJQL
JHQHUH��PDQRGRSHUD��PH]]L�G
RSHUD��PDWHULDOL�GL�FRQVXPR��O
RQHUH�SHU�O
DSHUWXUD�H�OD�VLJLOODWXUD�GHO� IRUR
QHO�VRODLR�GL�FRSHUWXUD�H�TXDOXQTXH�DOWUD�ODYRUD]LRQH�QHFHVVDULD�SHU�ILQLUH�LO�ODYRUR�D�UHJROD�G
DUWH�

)RUQLWXUD H SRVD LQ RSHUD GL OXFHUQDULR

�(XUR�VHLFHQWR�����
FDG ������

1��
5LIRGHUH�GL�WXED]LRQL�UHDOL]]DWD�LQ�ODVWUH�GL�UDPH��VSHVVRUH������ODYRUDWH�H�ILVVDWH�DOOD�PXUDWXUD�SRUWDQWH
FRQ� YLWL� H� WDVVHOOL� DG� HVSDQVLRQH� GLVWDQ]LDWRUL� SHU� ULYHVWLPHQWL� D� FDSSRWWR�� FRQ� JXDUQL]LRQL� VWDJQH�
FRPSUHVH�JUDIIDWXUH�GL�LUULJLGLPHQWR��VLJLOODWXUH�DQJROL�H�VIULGL�HG�DVVLVWHQ]H�PXUDULH�H�JLXQ]LRQL�D�VWDJQR�

5LIRGHUD GL WXED]LRQL LQ ODPLHUD GL UDPH

�(XUR�TXDUDQWD�����
FDG �����

3 ,03(50($%,/,==$=,21,� &2,%(17$=,21, ( ,162125,==$=,21,

3�
$SSOLFD]LRQH�PHGLDQWH�ULQYHQLPHQWR�D�ILDPPD�GL�JXDLQD�HODVWRPHULFD�WLSR��(/$67$�3��GHOOD�,1'(;������R
PDWHULDOL� HTXLYDOHQWL�� DUPDWD� FRQ� WHVVXWR� QRQ� WHVVXWR� GL� SROLHVWHUH� GD� ILOR� FRQWLQXR�� VDOGDWD� QHOOH
VRYUDSSRVL]LRQL�SHU�DOPHQR�FP�����ILVVDWD� OXQJR� L�ULVYROWL�YHUWLFDOL� H� LVHULWD�QHO� WDJOLR�GHOOD�PXUDWXUD� VH
HVLVWHQWH�� FDULFR� WUDVSRUWR� H� VFDULFR� VROOHYDPHQWR� VLQR� DO� SLDQR� GL� SRVD�� WXWWR� TXDQWR� QHFHVVDULR� HG
LQGLVSHQVDELOH�DG�XQD�SRVD�HVHJXLWD�D�UHJROD�G
DUWH��SRQWHJJL�GL�VHUYL]LR�HG�RJQL�DOWUR�RQHUH�FRPSUHVR�
/D�JXDLQD�GRYUD
�ULVSRQGHUH�DL�VHJXHQWL�UHTXLVLWL�WHFQLFL�
��FDULFR�GL�URWWXUD��8($7F��D�WUD]LRQH�ORQJLWXGLQDOH����NJ��FP��WUDVYHUVDOH����NJ��FP�
��DOOXQJDPHQWR�D�URWWXUD�/7��VXSHULRUH�DO�����
6SHVVRUH�PP��

0HPEUDQD LPSHUPHDELOL]]DQWH HODVWRPHULFD

�(XUR�TXLQGLFL�����
Pð �����

3�
)RUQLWXUD�H� SRVD� LQ� RSHUD� GL� WDSSHWR� LQ�JRPPD� VSHVVRUH�PP��� DQWL� FDOSHVWLR�� SHU� OD� UHDOL]]D]LRQH� GL
LQVRQRUL]]D]LRQL�GL�SDYLPHQWD]LRQL�
/
LVRODPHQWR� DFXVWLFR�� LQ� URWROR�� �� IRUPDWR� GD� XQ� PDWHUDVVLLQR� GL� JUDQXOL� H� VILODFFLDWXUD� GL� JRPPD
YLOFDQL]]DWD���OHJDWL�D�FDOGR�FRQ�ODWLFL�H�VWHVL�D�VSHVVRUH�FRVWDQWH�VX�XQ�VXSSRUWR�LQ�WHVVXWR�QRQ�WHVVXWR
DQWLVWUDSSR�H�SHGRQDELOH�
5LGX]LRQH�GHL�UXPRUL�LPSDWWLYL�81,�(1������������G%
&RQGXWWLYLWj�WHUPLFD�(1���������������:�PN
5HVLVWHQ]D�WHUPLFD�(1�����������P��.�:
2JQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH

7DSSHWR LVRODQWH LQ JRPPD DQWL FDOSHVWLR VSHVVRUH PP �

������
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�(XUR�XQGLFL�����
Pð �����

3�
)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�VWUDWR� WHUPRLVRODQWH� LQ� ODQD�GL� URFFLD�IHOVSDWLFD�� IHOWUR�GHQVLWj����NJ�PF� �
VSHVVRUH�FP�����SHU�O
LVRODPHQWR�GHO�VRWWRWHWWR�QRQ�SUDWLFDELOH�
/D� ODYRUD]LRQH� FRPSUHQGH� OD� UHDOL]]D]LRQH�GL� IRUL� GL� DFFHVVR�DO� VRWWRWHWWR� VLD� HVVL� HVLJXLWL� VXO�PDQWR� GL
FRSHUWXUD�VLD� VXO� VRODLR�VRIILWWR�GHOO
XOWLPR�SLDQR�� OH� DVVLVWHQ]H�PXUDULH��� LO� ULSULVWLQR�GHJOL� VWHVVL� IRUL�� D
ODYRUD]LRQH�XOWLPDWD��JOL�VIULGL��L�SRQWHJJL��JOL�LPSDOFDWL�HG�RJQL�DOWUD�ODYRUD]LRQH�QHFHVVDULD�DG�HVHJXLUH�L
ODYRUL�D�UHJROD�G
DUWH

,VRODPHQWR WHUPR LVRODQWH LQ ODQD GL URFFLD

�(XUR�TXDWWUR�����
Pð ����

3��
,PSHUPHDELOL]]D]LRQH�HVHJXLWD�PHGLDQWH�VWHVXUD�GL�GXH�PDQL�D�VSDWROD��GL�PDOWD�ELFRPSRQHQWH�HODVWLFD�D
EDVH�FHPHQWL]LD�� LQHUWL�VHOH]LRQDWL�D�JUDQD�ILQH�� ILEUH�VLQWHWLFKH�VSHFLDOL�H�UHVLQH�DFULOLFKH� LQ�GLVSHUVLRQH
DFTXRVD�SHU�XQR�VSHVVRUH�ILQDOH�QRQ�LQIHULRUH�D�PP���WLSR��0DSHODVWLF�GHOOD�0DSHL���R�SURGRWWR�VLPLODUH
SHU�FDUDWWHULVWLFKH�WHFQLFKH�SUHYLD�DFFHWWD]LRQH�GD�SDUWH�GHOOD�'LUH]LRQH�/DYRUL��FRQ�LQWHUSRVWD�WUD�LO�SULPR
VWUDWR�H�LO�VHFRQGR�VWUDWR�GL�PDWHULDOH�XQD�UHWH�LQ�ILEUD�GL�YHWUR�DOFDOL�UHVLVWHQWH�GL�PDJOLD��[����PP�
,O�SURGRWWR�LPSHUPHDELOL]]DQWH�GRYUj�HVVHUH�ULILQLWR�D�IUDWWD]]LQR�GL�VSXJQD�
,O�PDWHULDOH�GD�XWLOL]]DUVL�GRYUj�DYHUH�OH�VHJXHQWL�FDWWHULVWLFKH�WHFQLFKH�
��SHVR�VSHFLILFR�GHOO
LPSDVWR�����J�FPF�
��GXUDWD�GHOO
LPSDVWR����PLQXWL
��DGHVLRQH�DO�FDOFHVWUX]]R�VHFRQGR�81,�������03D���GRSR����JJ�D������&�H�����8�5�������GRSR���JJ��D
�����&�H�����8�5�������JJ�LQ�DFTXD������
��LPSHUPHDELOLWj�OLPLWDWD�D���DWP�SHU�VSLQWD�SRVLWLYD��',1�������
��LPSHUPHDELOLWj�OLPLWDWD�D���DWP�SHU�VSLQWD�QHJDWLYD��',1�������
��IDWWRUH�GL�SHUPHDELOLWj�DO�YDSRUH�P������
��SHUPHD]LRQH�DOO
DFTXD��DVVHQWH�DG�XQD�SUHVVLRQH�GL���DWP���81,�������SXQWR����
/H�PRGDOLWj� GL� DSSOLFD]LRQH� GRYUDQQR� HVVHUH� HIIHWWXDWH� VHJXHQGR� VFUXSRORVDPHQWH� OH� LQGLFD]LRQL� GHOOD
GLWWD�SURGXWWULFH�GHO�PDWHULDOH�
$FFXUDWD�SXOL]LD�GHOOD�VXSHUILFLH�GD�WUDWWDUH��SRQWHJJL���LPSDOFDWL�� DVVLVWHQ]H�PXUDULH�HG�RJQL�DOWUR�RQHUH
FRPSUHVR�

,PSHUPHDELOL]]D]LRQL FRQ PDOWD ELFRPSRQHQWH HODVWLFD

�(XUR�YHQWLFLQTXH�����
Pð �����

3��
$SSOLFD]LRQH� PHGLDQWH� ULQYHQLPHQWR� D� ILDPPD� GL� PHPEUDQD� LPSHUPHDELOL]]DQWH� ELWXPH� SROLPHUR
HODVWRSODVWRPHULFD�WLSR��0,1(5$/�7(678'2�6381%21'�32/,(67(5(�GHOOD�,1'(;����DUPDWD�FRQ�WHVVXWR
LQ�WHVVXWR�GL�SROLHVWHUH�D�EDVH�GL�ELWXPH�GLVWLOODWR��SODVWRPHULFD�HG�HODVWRPHULFD��DXWR�SURWHWWD�GD�VFDJOLH
GL�DUGHVLD�
/D� JXDLQD� GRYUj� HVVHUH� VDOGDWD� QHOOH� VRYUDSSRVL]LRQL� SHU� DOPHQR� FP� ��� H� SRVWD� LQ� RSHUD� VHFRQGR� OH
SUHVFUL]LRQL�GHOOD�VFKHGD�WHFQLFD�
&DULFR��WUDVSRUWR�H�VFDULFR��VROOHYDPHQWR�VLQR�DO�SLDQR�GL�SRVD�FRPSUHVR�RJQL�DOWUR�RQHUH�QHFHVVDULR�HG
LQGLVSHQVDELOH�DG�HVHJXLUH�OD�SRVD�D�UHJROD�G
DUWH�
6SHVVRUH�PP�����

0HPEUDQD LPSHUPHDELOL]]DQWH DXWR SURWHWWD GD VFDJOLH GL DUGHVLD

�(XUR�GLFLDVVHWWH�����
Pð �����

3��
)�S�R��GL�SDQQHOOOL�GL�SROLVWLUHQH�HVWUXVR�WLSR���6WLIHULWH�&ODVVH�6��SHU�O
LVRODPHQWR�GL�SDYLPHQWL�D�FDVVRQHWWL
GHOOH�ILQHVWUH� �� FRPSUHVR�RJQL� RQHUH�SHU� LO� ILVVDJJLR�H� OD�SRVD� LQ�RSHUD�� VSHVVRUH�PP����H� VXFFHVVLYD
EDULHUD�DO�YDSRUH��DQFK
HVVD�FRPSUHVD�QHO�SUH]]R��7UDVPLWDQ]D�WHUPLFD�GLFKLDUDWD�PP����:�PTN�����

)�S�R GL SDQQHOOL GL SROLVWLUHQH HVWUXVR WLSR �6WLIHULWH� &ODVVH 6

�(XUR�YHQWL�����
Pð �����

3��
)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� SDQQHOOL� GL� SROLVWLUHQH� HVSDQVR�� HVWUXVR� LQ� SHOOH� �� SHU� O
LVRODPHQWR� GL
SDYLPHQWL��FRPSUHVR�RJQL�RQHUH�SHU�OD�SRVD�LQ�RSHUD��VSHVVRUH�FP���

)RUQLWXUD H SRVD LQ RSHUD GL SDQQHOOL GL SROLVWLUHQH HVSDQVR� HVWUXVR LQ SHOOH

�(XUR�VHGLFL�����
Pð �����

3�� 5LIRGHUD GL FDQQD IXPDULD LQ ODVWUH GL JHVVR ULYHVWLWR

������
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5LIRGHUD�GL�FDQQD�IXPDULD�UHDOL]]DWD�FRQ�ODVWUH�LQ�LQ�JHVVR�ULYHVWLWR�D�ERUGL�DVVRWWLJOLDWL��UHVLVWHQWL�
DOO
XPLGLWj��WLSR�$FTXDSDQHO�.QDXI���ILVVDWH�FRQ�YLWL�DXWRSHUIRUDQWL�D�VWUXWWXUD�SRUWDQWH��FRVWLWXLWD�GD�
SURILOL�LQ�DFFLDLR�]LQFDWR�VDJRPDWL�D�&�GD�PP�����1HO�SUH]]R�VL�LQWHQGRQR�FRPSHQVDWL�H�FRPSUHVL�WXWWL�JOL�
RQHUL�UHODWLYL�D�WDJOLR��VIULGR�SHU�VDJRPDWXUD�GHL�SH]]L�R�SHU�LUUHJRODULWj�GHL�YDQL��DOOHVWLPHQWR�H�
VPRQWDJJLR�GHL�SLDQL�GL�ODYRUR�LQWHUQL�H�TXDQWR�DOWUR�QHFHVDULR�D�GDUH�LO�ODYRUR�ILQLWR�D�UHJRODG
DUWH�

�(XUR�FLQTXDQWDQRYH�����
P �����

6�
,03,$17,�7(&12/2*,&,�',�&$17,(5(
5HDOL]]D]LRQH�GL�LPSLDQWR�HOHWWULFR�H�LPSLDQWR�LGUDXOLFR�D�VHUYL]LR�GHO�FDQWLHUH

,03,$17, 7(&12/2*,&, ', &$17,(5(

�(XUR�VHWWHFHQWR�����
FDG ������

8�� 32==(77, 6,)21$7,

8��� 32==(77,

8�������
)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� SR]]HWWL� SUHIDEEULFDWL� LQ� FDOFHVWUX]]R� YLEUDWR� H� DUPDWR� SHU� UDFFRUGR� GL
WXED]LRQL��FRPSUHVL�JOL�RQHUL�UHODWLYL�DOO
DSHUWXUD�GHL�IRUL�H�OD�VLJLOODWXUD�GHJOL�VWHVVL�FRQ�PDOWD�GL�FHPHQWR�H
OD�IRUPD]LRQH�GHO�SLDQR�GL�DSSRJJLR�LQ�FDOFHVWUX]]R��FRPSUHVR�LO�VLJLOOR��LO�FKLXVLQR� LQ�FOV��JOL�HOHPHQWL�GL
SUROXQJD�OR�VFDYR�HG�LO�ULQWHUUR�

3R]]HWWL GL LVSH]LRQH LQ FDOFHVWUX]]R

FDG

8��������$ 3R]]HWWL LQ FDOFHVWUX]]R FRPSOHWL GL FKLXVLQR FP ��[��[��

�(XUR�FHQWRTXLQGLFL�����
FDG ������

8��������%
3R]]HWWL�LQ�FDOFHVWUX]]R�GD�FP����[��[��
3R]]HWWL LQ FDOFHVWUX]]R GD FP ��[��[��

�(XUR�FHQWRTXDUDQWD�����
FDG ������

8��������&
'D�FP���[��[��
3R]]HWWL GL LVSH]LRQH LQ FDOFHVWUX]]R ��;��;��

�(XUR�FHQWRFLQTXDQWD�����
FDG ������

8��������'
'D�FP���[��[��
3R]]HWWL GL LVSH]LRQH LQ FDOFHVWUX]]R GD FP ��[��[��

�(XUR�FHQWRFLQTXDQWDFLQTXH�����
FDG ������

8��������(
'D�FP���[��[��
3R]]HWWL GL LVSH]LRQH LQ FDOFHVWUX]]R GD FP ��[��[��

�(XUR�FHQWRVHVVDQWD�����
FDG ������

8�
)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SR]]HWWL�VLIRQDWL�VWUDGDOL�FRPSOHWL�GL�FKLXVLQR�H�FDGLWRLD�LQ�JKLVD��FRVWUXLWL� LQ
FHPHQWR�DUPDWR�YLEUDWR�DG�DOWD�UHVLVWHQ]D�
6RQR�GD�LQWHQGHUVL�FRPSUHVL�H�FRPSHQVDWL�QHO�SUH]]R�JOL�RQHUL�SHU�OR�VFDYR��OD�SUHSDUD]LRQH�GHO�SLDQR�GL
SRVD� FRQ�PDVVHWWR� GL� FDOFHVWUX]]R�� D� NJ� ���� GL� FHPHQWR� ����5�� OD� VLJLOODWXUD� GHL� JLXQWL� FRQ�PDOWD� GL
FHPHQWR�D�NJ�����GL�FHPHQWR����5��L�UDFFRUGL�GHOOH�WXED]LRQL�GL�FDULFR�H�VFDULFR��OD�SURYD�GL�WHQXWD�LGULFD�
OH�HYHQWXDOL� RSHUH�GL� VROOHYDPHQWR�GHO�VLJLOOR�GL� LVSH]LRQH�DO� SLDQR�GL�FDPSDJQD�� OD� IRUQLWXUD�H�SRVD� LQ

)RUQLWXUD H SRVD GL SR]]HWWL VLIRQDWL VWUDGDOL

������
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RSHUD�GHO�FKLXVLQR�H�FDGLWRLD��OD�IRUQLWXUD�H�SRVD�LQ�RSHUD�GL�HYHQWXDOL�HOHPHQWL�DQXODUL��LO�ULQWHUUR�H�WXWWL
JOL�HOHPHQWL�H�SUHVWD]LRQL�QHFHVVDUH�H�FRPSOHPHQWDUL�SHU�GDUH�LO�ODYRUR�FRPSLXWR�D�UHJROD�G
DUWH�
6RQ�LQROWUH�FRPSUHVL�H�FRPSHQVDWL�QHO�SUH]]R�JOL�HOHPHQWL�GL�SUROXQJD�SHU�SRUWDUH�LO�SR]]HWWR�DO�OLYHOOR�GHO
SLDQR�ILQDOH�GHO�WHUUHQR�

8��$
'D�FP���[��;����FRPSOHWR�GL�FKLXVLQR�H�FDGLWRLD�
)RUQLWXUD H SRVD LQ RSHUD GL SR]]HWWL VLIRQDWL

�(XUR�QRYDQWDGXH�����
FDG �����

8��%
'D�FP���[��;����FRPSOHWR�GL�FKLXVLQR�H�FDGLWRLD�
)RUQLWXUD H SRVD LQ RSHUD GL SR]]HWWL VLIRQDWL

�(XUR�FHQWRWUH�����
FDG ������

8� 78%$=,21, $&48( %,$1&+(

8����
)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� WXED]LRQL� LQ� 3�9�&�� SHU� FRQGRWWH� IRJQDULH� FLYLOL� GL� EDJQL� H� FXFLQH�� FRORUH
DUDQFLR��JLXQWR�FRQ�DQHOOR�GL�WHQXWD��SRVWH�VLD�LQ�RUL]]RQWDOH�FKH�LQ�SHQGHQ]D�
/D�WXED]LRQH�GRYUj�HVVHUH�PDUFKLDWD�FRQIRUPH�DOOH�QRUPH�81,�������61����$UHD�8�
6RQR�FRPSUHVL�H�FRPSHQVDWL�QHO�SUH]]R�JOL�RQHUL�GHL�SH]]L�VSHFLDOL�GL� WXER��ULYHVWLPHQWR�GL�FDOFHVWUX]]R
GHOOR�VSHVVRUH�PLQLPR�GL�FP������OD�UHDOL]]D]LRQH�GHO�OHWWR�GL�SRVD�LQ�VDEELD�EDWWXWD�OR�VFDVVR�GHL�SR]]HWWL
QHOOH�TXDOL�OH�FRQGRWWH�YDQQR�D�FRQIOXLUH��OD�VLJLOODWXUD�GHL�SR]]HWWL��OH�SURYH�GL�WHQXWD�HG�RJQL�DOWUR�RQHUH
FRPSOHPHQWDUH�SHU�GDUH�LO�ODYRUR�FRPSLXWR�D�UHJROD�G
DUWH�

)RUQLWXUD H SRVD LQ RSHUD GL WXED]LRQL UHWH PHWHRULFD LQ 39&

�(XUR�GLFLRWWR�����
P �����

8���$
3HU�DFTXH�PHWHRULFKH�GLDPHWUR�PP����
)RUQLWXUD H SRVD LQ RSHUD GL WXED]LRQL UHWH PHWHRULFD LQ 39& GLDPHWUR PP ���

�(XUR�YHQWRWWR�����
P �����

8���%
3HU�DFTXH�PHWHRULFKH�GLDPHWUR�PP����
)RUQLWXUD H SRVD LQ RSHUD GL WXED]LRQL UHWH PHWHRULFD LQ 39& GLDPHWUR PP ���

�(XUR�WUHQWXQR�����
P �����

8���& )RUQLWXUD H SRVD LQ RSHUD GL WXED]LRQL UHWH PHWHRULFD LQ 39& GLDPHWUR PP ���

�(XUR�WUHQWDQRYH�����
P �����

8��
/DYDJJLR�SXOL]LD� H� VYXRWDPHQWR�SR]]L� QHUL� GL�PHGLH�GLPHQVLRQL� FRPSUHVD�PDQRGRSHUD�GL� Q�� �� RSHUDLR
HGLOH�LQ�DVVLVWHQ]D�H�VXFFHVVLYD�ULPR]LRQH�R�ULHPSLPHQWR�GL�PDWHULDOH�DULGR�

/DYDJJLR SXOL]LD H VYXRWDPHQWR SR]]L QHUL

�(XUR�GXHFHQWRFLQTXDQWD�����
FDG ������

8�� 32==(77,

8�����
)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SR]]HWWL�SUHIDEEULFDWL�LQ�FDOFHVWUX]]R�DUPDWR�H�YLEUDWR��GL�IRUPD�TXDGUDWD�R
UHWWDQJRODUH� VHFRQGR� OH� SUHVFUL]LRQL� GHOO
$]LHQGD� HURJDWULFH� R� GHOOD� '�/��� FRPSUHVR� VFDYR��PDVVHWWR� GL
VRWWRIRQGR� LQ� FDOFHVWUX]]R� H� VXFFHVVLYR� UHLQWHUUR� LQ� WRXW�YHQDQW�� O
LQVHULPHQWR� GHOOH� WXED]LRQL�� OD
VLJLOODWXUD��LO�VLJLOOR�H�LO�FKLXVLQR��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�WXWWL�JOL�RQHUL��ODYRUD]LRQL

3R]]HWWL GL LVSH]LRQH LQ FDOFHVWUX]]R

������
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H�TXDQW
DOWUR�RFFRUUD�SHU�GDUH�LO�ODYRUR�FRPSLXWR�D�SHUIHWWD�UHJROD�G
DUWH�FRPSUHVR�O
RQHUH�SHU�O
LQILODJJLR
GHOOH�WXED]LRQL�H�OD�VXFFHVVLYD�VLJLOODWXUD�GHL�IRUL�
6RQ�LQROWUH�FRPSUHVL�H�FRPSHQVDWL�QHO�SUH]]R�JOL�HOHPHQWL�GL�SUROXQJD�SHU�SRUWDUH�LO�SR]]HWWR�DO�OLYHOOR�GHO
SLDQR�ILQDOH�GHO�WHUUHQR�

8������$
'D�FP���[��[��
3R]]HWWL SUHIDEEULFDWL

�(XUR�VHVVDQWXQR�����
FDG �����

8������%
'D�FP���[��[��
3R]]HWWL GL LVSH]LRQH LQ FDOFHVWUX]]R

�(XUR�VHWWDQWDGXH�����
FDG �����

8������&
'D�FP���[��[��
3R]]HWWL GL LVSH]LRQH LQ FDOFHVWUX]]R

�(XUR�VHWWDQWDVHWWH�����
FDG �����

8�����
)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SR]]HWWL�VLIRQDWL�SHU�VFDULFR�GHL�SOXYLDOL��SUHIDEEULFDWL�LQ�FDOFHVWUX]]R�YLEUDWR�H
DUPDWR� FRPSUHQVLYL� GHO� VLJLOOR� H� GHO� FKLXVLQR�� GL� IRUPD�TXDGUDWD� R� UHWWDQJRODUH� VHFRQGR� OH� LQGLFD]LRQL
GHOOD�'�/���FRPSUHVR�VFDYR��PDVVHWWR�GL�VRWWRIRQGR�LQ�FDOFHVWUX]]R�H�VXFFHVVLYR�UHLQWHUUR�LQ�WRXW�YHQDQW�
O
LQVHULPHQWR� GHOOH� WXED]LRQL�� OD� VLJLOODWXUD�� LO� VLJLOOR� H� LO� FKLXVLQR�� 1HO� SUH]]R� VL� LQWHQGRQR� FRPSUHVL� H
FRPSHQVDWL�WXWWL�JOL�RQHUL��ODYRUD]LRQL�H�TXDQW
DOWUR�RFFRUUD�SHU�GDUH�LO�ODYRUR�FRPSLXWR�D�SHUIHWWD�UHJROD
G
DUWH�FRPSUHVR�O
RQHUH�SHU�O
LQILODJJLR�GHOOH�WXED]LRQL�H�OD�VXFFHVVLYD�VLJLOODWXUD�GHL�IRUL�
6RQ�LQROWUH�FRPSUHVL�H�FRPSHQVDWL�QHO�SUH]]R�JOL�HOHPHQWL�GL�SUROXQJD�SHU�SRUWDUH�LO�SR]]HWWR�DO�OLYHOOR�GHO
SLDQR�ILQDOH�GHO�WHUUHQR�
'D�FP���[��[��

)�H S� LQ RSHUD GL SR]]HWWL VLIRQDWL SHU SOXYLDOL

�(XUR�TXDUDQWRWWR�����
FDG �����

8�����
)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�SR]]HWWL�VLIRQDWL�SHU�VFDULFR�GHL�SOXYLDOL�LQ�39&�FRPSUHQVLYL�GHO�VLJLOOR�H�GHO
FKLXVLQR�LQ�FOV���UHWWDQJRODUH�VHFRQGR�OH�LQGLFD]LRQL�GHOOD�'�/���FRPSUHVR�VFDYR��PDVVHWWR�GL�VRWWRIRQGR�LQ
FDOFHVWUX]]R�H�VXFFHVVLYR�UHLQWHUUR�LQ�WRXW�YHQDQW��O
LQVHULPHQWR�GHOOH�WXED]LRQL��OD�VLJLOODWXUD��LO�VLJLOOR�H�LO
FKLXVLQR��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�WXWWL�JOL�RQHUL��ODYRUD]LRQL�H�TXDQW
DOWUR�RFFRUUD
SHU�GDUH� LO�ODYRUR�FRPSLXWR�D�SHUIHWWD�UHJROD�G
DUWH�FRPSUHVR�O
RQHUH�SHU�O
LQILODJJLR�GHOOH�WXED]LRQL�H� OD
VXFFHVVLYD�VLJLOODWXUD�GHL�IRUL�
'D�PP����[����FRQ�LQQHVWR�WXER�SOXYLDOH�GLDPHWUR�PP�����VFDULFR�PP����

3R]]HWWL VLIRQDWL LQ 39& SHU SOXYLDOL

�(XUR�RWWDQWDTXDWWUR�����
FDG �����

8��
)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WXED]LRQL�LQ�39&�IOHVVLELOH�FRUUXJDWR��SHU�OD�IRUPD]LRQH�GHL�FDYLGRWWL�GHOOD�UHWH
GL� LOOXPLQD]LRQH� HVWHUQD�� FRPSUHVR� H� FRPSHQVDWR� QHO� SUH]]R� LO� VRWWRIRQGR�� LO� ULQILDQFR� H� LO� SULPR
ULFRSULPHQWR�LQ�VDEELD��LO�FRPSOHWR�UHLQWHUUR�GHJOL�VFDYL�FRQ�WRXW�YHQDQW��LO�JHWWR�LQ�FDOFHVWUX]]R�QHL�WUDWWL
FDUUDELOL��VWUDGDOL�H�QHL�WUDWWL�LQ�SURVVLPLWD
�GL�DOWUL�FDYLGRWWL�TXDORUD�QRQ�VLD�SRVVLELOH�PDQWHQHUH�OD�GLVWDQ]D
WHFQLFD� SUHYLVWD� GDJOL� (QWL� HURJDWRUL�� GL� VSHVVRUH� PLQLPR� GL� FP� ���� LO� FRPSOHWR� UHLQWHUUR� GHJOL� VFDYL
HVHJXLWR� FRQ� XQR� VWUDWR�GL� VDEELD� H� VXFFHVVLYR� VWUDWR� GL� WRXW�YHQDQW� LQ� FRQIRUPLWD
� D� TXDQWR� SUHYLVWR
GDOO
$]LHQGD� HURJDWULFH� R� GDOOD� '�/��� OD� IRUQLWXUD� H� SRVD� LQ� RSHUD� GL� ILOR� LQWHUQR� LQ� Q\ORQ� R� IHUUR� SHU
O
LQILODJJLR�GHL�FDYL��OD�IRUQLWXUD�H�SRVD�LQ�RSHUD�GL�QDVWUR�GL�VHJQDOD]LRQH�GL�FRQGRWWH�LQWHUUDWH���TXDOVLDVL
DOWUR�RQHUH�H�DFFHVVRULR��FRPSUHVR�LO�FROODXGR�ILQDOH��SHU�GDUH�O
RSHUD�ILQLWD�D�SHUIHWWD�UHJROD�G
DUWH�
&RUUXJDWR��IOHVVLELOH��GLDPHWUR�PP����

)RUQLWXUD H SRVD WXED]LRQL 39& IOHVV� GD PP ���

�(XUR�FLQTXH�����
P ����

8��
)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WXED]LRQL�GL�SROLHWLOHQH�ULJLGR��3�H�+��SHU�FRQGRWWH�RUL]]RQWDOL��FRPSUHVL�SH]]L
VSHFLDOL�YDOXWDWL�FDGDXQR�SDUL�D�P������GL�WXER��OHWWR�GL�SRVD�H�ULYHVWLPHQWR�GL�FDOFHVWUX]]R�GHOOR�VSHVVRUH

)RUQLWXUD H SRVD LQ RSHUD GL WXED]LRQL GL SROLHWLOHQH GLDPHWUR HVWHUQR PP ���
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PLQLPR�GL�FP�����HVFOXVL�VFDYR�H�ULQWHUUR�GD�YDOXWDUVL�D�SDUWH
'LDPHWUR�HVWHUQR�PP����

�(XUR�YHQWXQR�����
P �����

8��
)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WXED]LRQL�GL�SROLHWLOHQH�ULJLGR��3�H�+��SHU�FRQGRWWH�RUL]]RQWDOL��FRPSUHVL�SH]]L
VSHFLDOL�YDOXWDWL�FDGDXQR�SDUL�D�P������GL�WXER��OHWWR�GL�SRVD�H�ULYHVWLPHQWR�GL�FDOFHVWUX]]R�GHOOR�VSHVVRUH
PLQLPR�GL�FP�����HVFOXVL�VFDYR�H�ULQWHUUR�GD�YDOXWDUVL�D�SDUWH
'LDPHWUR�HVWHUQR�PP����

)RUQLWXUD H SRVD LQ RSHUD GL WXED]LRQL GL SROLHWLOHQH GLDPHWUR HVWHUQR PP ���

�(XUR�YHQWLVHL�����
P �����

8���
)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�SR]]HWWL�VLIRQDWL��SUHIDEEULFDWL��FRPSOHWL�GL�VLJLOOR�H�FKLXVLQR� LQ�FDOFHVWUX]]R
YLEUDWR�HG�DUPDWR�VLIRQDWR�WLSR�VWUDGDOH�GD�FP���[��[��[��
&RPSUHVL� JOL� RQHUL� UHODWLYL� DOO
DSHUWXUD� GHL� IRUL� H� OD� VLJLOODWXUD� GHJOL� VWHVVL� FRQ� PDOWD� GL� FHPHQWR� H� OD
IRUPD]LRQH�GHO�SLDQR�GL�DSSRJJLR� LQ�FDOFHVWUX]]R�� OD�IRUQLWXUD�H�SRVD� LQ�RSHUD�GL�HOHPHQWL� SUHIDEEULFDWL
SHU�SUROXQJKH�GL�SR]]HWWL�LQ�FHPHQWR�DUPDWR��FRPSUHVD�OD�VWXFFDWXUD�GHL�JLXQWL�FRQ�PDOWD�GL�FHPHQWR�H
FRQ� WXWWL� JOL� RQHUL� UHODWLYL� DO� ILQH� GL� SRUWDUH� OR� VFDULFR� DOOD�TXRWD� WHUUHQR�� OD� IRUQLWXUD�H� SRVD� LQ� RSHUD
FDGLWRLD�SHU�SR]]HWWR�GL�WLSR�VWUDGDOH�GHOOH�GLPHQVLRQL�LQWHUQH�GL�FP���[���VSHVVRUH�FP����
5DFFRUGL��OHWWR�GL�SRVD�LQ�FDOFHVWUX]]R�H�VDEELD�HG�RJQL�DOWUR�RQHUH�FRPSUHVR�

&DGLWRLD WLSR VWUDGDOH LQ FDOFHVWUX]]R

�(XUR�FHQWRYHQWL�����
FDG ������

8���
)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SR]]HWWL�VLIRQDWL��SUHIDEEULFDWL��LQ�FDOFHVWUX]]R�YLEUDWR�HG�DUPDWR�VLIRQDWR�WLSR
VWUDGDOH�GD�FP���[��[��[��FRPSOHWL�GL�FKLXVLQR�H�JULJOLD�LQ�JKLVD�VIHURLGDOH��DIILQDWH�
&RPSUHVL� JOL� RQHUL� UHODWLYL� DOO
DSHUWXUD� GHL� IRUL� H� OD� VLJLOODWXUD� GHJOL� VWHVVL� FRQ� PDOWD� GL� FHPHQWR� H� OD
IRUPD]LRQH�GHO�SLDQR�GL�DSSRJJLR� LQ�FDOFHVWUX]]R�� OD�IRUQLWXUD�H�SRVD� LQ�RSHUD�GL�HOHPHQWL� SUHIDEEULFDWL
SHU�SUROXQJKH�GL�SR]]HWWL�LQ�FHPHQWR�DUPDWR��FRPSUHVD�OD�VWXFFDWXUD�GHL�JLXQWL�FRQ�PDOWD�GL�FHPHQWR�H
FRQ�WXWWL�JOL�RQHUL�UHODWLYL�DO� ILQH�GL�SRUWDUH� OR�VFDULFR�DOOD�TXRWD�WHUUHQR�� OD�IRUQLWXUD�H�SRVD� LQ�RSHUD�GL
FDGLWRLH�H�VLJLOOL�R�FKLXVLQL�LQ�JKLVD�
5DFFRUGL��OHWWR�GL�SRVD�LQ�FDOFHVWUX]]R�H�VDEELD�HG�RJQL�DOWUR�RQHUH�FRPSUHVR�

&DGLWRLD WLSR VWUDGDOH LQ FDOFHVWUX]]R FRQ FKLXVLQR H JULJOLH LQ JKLVD

�(XUR�FHQWRVHVVDQWD�����
FDG ������

8���

5HDOL]]D]LRQH�GL�VRWWRIRQGR�D�PDUFLDSLHGL�H�FDPPLQDPHQWL�LQ�JHQHUH�
,O�VRWWRIRQGR�GRYUj�HVVHUH�FRVWLWXLWR�GD�XQR�VWUDWR�GL�WRXW�YHQDQW�GL�VSHVVRUH�D�FRPSDWWD]LRQH�DYYHQXWD
GL�DOPHQR�FP�����LO�PDWHULDOH�XWLOL]]DWR�VDUj
�FRVWLWXLWR�GD�IUDQWXPDWR�GL�FDYD��DG�HOHPHQWL�QRQ�WRQGL�FRQ
SH]]DWXUD� GL� FP� ����� VXFFHVVLYDPHQWH� VL� SURFHGHUj� GL� XQR� VWDWR� GL� VWDELOL]]DWR� GL� DOPHQR� FP� �� D
FRPSDWWD]LRQH�DYYHQXWD�FKH�GRYUj�HVVHUH�SULYR�GL�WHUUD�H�PDWHULDOL�HVWUDQHL�
6L� SURFHGHUj� TXLQGL� DOOD� VWHVXUD� GL� *HRWHVVLOH�� RYYHUR� GL� JXDLQD� GL� WHVVXWR� QRQ� WHVVXWR� VX� WXWWD� OD
VXSHUILFLH�GD�ULYHVWLUH��FRQ�VRYUDSSRVL]LRQH�GL�DOPHQR�FP����QHL�JLXQWL��VRUPRQWH���
6L� SURFHGHUj� TXLQGL� DOOD� IRUQLWXUD� H� SRVD� LQ� RSHUD� GL� JHWWR� LQ� FDOFHVWUX]]R�� �PDVVHWWR�� D� T�OL� ���� GL
FHPHQWR�� DYHQWH� VSHVVRUH� PLQLPR� GL� FP� ���� HVHJXLWR� LQ� PRGR� WDOH� GD� JDUDQWLUH� SHQGHQ]H� DGDWWH
DOO
DOORQWDQDPHQWR�GHOO
DFTXD�SLRYDQD�H�GRYUj�HVVHUH�DUPDWR�FRQ�UHWH�HOHWWURVDOGDWD�D�PDJOLD�FP���[��
VSHVVRUH�PP���

6RWWRIRQGR D PDUFLDSLHGL H VXSHUILFLFL GHVWLQDWH DO WUDQVLWR GL DXWRYHLFROL H PDUFLDSLHGL LQ
JHQHUH�

�(XUR�YHQWLTXDWWUR�����
Pð �����

8���
6FDYR� HVHJXLWR� FRQ� HVFDYDWRUH� PHFFDQLFR�� ILQR� DOOD� SURIRQGLWj� PDVVLPD� GL� P� ����� VRWWR� LO� SLDQR� GL
FDPSDJQD�H�QRQ�ROWUH� LO� OLYHOOR�GHOOD�IDOGD�IUHDWLFD�� FRPSUHVH� OH�UHWWLILFKH�HVHJXLWH�D�PDQR�� LO�FDULFR� VX
DXWRPH]]R�H� LO� WUDVSRUWR� D� GLVFDULFD� GHL�PDWHULDOL� GL� ULVXOWD� HG� L� FRVWL� GL� GLVFDULFD� HVFOXVH� OH� HYHQWXDOL
VEDGDFFKLDWXUH��JOL�DJJRWWDPHQWL�HG�LO�ULQWHUUR��0LVXUD]LRQH�GHO�YROXPH�SDUL�DO�SURGRWWR�GHOOD�EDVH��SHU�OD
VXD�SURIRQGLWj
3HU�VFDYL�GL�WHUUHQR�R�VX�PDUFLDSLHGL�HVLVWHQWL��QHO�FDVR�GL�VFDYR�GL�VXSHUILFL�DVIDOWDWH�VL�LQWHQGH�FRPSUHVR
H�FRPSHQVDWR�QHO�SUH]]R�LO�WDJOLR�HIIHWWXDWR�FRQ�DSSRVLWR�PDFFKLQDULR�D�ODPD�

6FDYR HVHJXLWR FRQ PH]]R PHFFDQLFR SHU FDVVRQHWWR GL PDUFLDSLHGL H SHUFRUVL FDUUDELOL

�(XUR�GLHFL�����
Pñ �����

������
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8���

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�VLJLOOL�D�VFRPSDUVD�LQ�DFFLDLR�]LQFDWR��GLPHQVLRQL�FP���[����FRPSOHWL�GL�WHODLR
H�SLDWWR�SHU�OD�SRVD�GHOOD�SDYLPHQWD]LRQH�H�GHO�UHODWLYR�JDQFLR�GL�VROOHYDPHQWR��OH�DVVLVWHQ]H�PXUDULH�HG
RJQL�DOWUR�RQHUH�SHU�GDUH�O
RSHUD�FRPSLXWD�D�UHJROD�G
DUWH�
$�VFRPSDUVD�LQ�DFFLDLR�]LQFDWR�GD�FP���[���

)RUQLWXUD H SRVD LQ RSHUD GL VLJLOOL GL LVSH]LRQH D VFRPSDUVD LQ DFFLDLR ]LQFDWR� GLPHQVLRQL FP
��[���

�(XUR�FLQTXDQWDWUH�����
FDG �����

=��������J

5HFLQ]LRQH�SURYYLVLRQDOH�GL�FDQWLHUH�GL�DOWH]]D�QRQ� LQIHULRUH�D�P������FRQ�VRVWHJQL� LQ�SDOHWWL�GL� OHJQR�R
WXEL�GD�SRQWHJJLR��&RPSOHWD�GHOOH�QHFHVVDULH�FRQWURYHQWDWXUH��VHJQDOD]LRQL�OXPLQRVH�GLXUQH�H�QRWWXUQH�H
WDEHOOH�VHJQDOHWLFKH�)251,785$�(�0217$**,2�',�5(&,1=,21(�&21�6267(*1,�,1�3$/(77,�',�/(*12
2�78%,�'$�3217(**,2�)RUQLWXUD�H�SRVD�FRQ�UHWH�GL�SODVWLFD�VWDPSDWD�VX�SDOHWWL�GL�OHJQR

5HFLQ]LRQH SURYYLVLRQDOH GL FDQWLHUH GL DOWH]]D QRQ LQIHU ��� D H SRVD FRQ UHWH GL SODVWLFD
VWDPSDWD VX SDOHWWL GL OHJQR

�(XUR�YHQWL�����
Pð �����

=��������M

5HFLQ]LRQH�SURYYLVLRQDOH�GL�FDQWLHUH�GL�DOWH]]D�QRQ� LQIHULRUH�D�P������FRQ�VRVWHJQL� LQ�SDOHWWL�GL� OHJQR�R
WXEL�GD�SRQWHJJLR��&RPSOHWD�GHOOH�QHFHVVDULH�FRQWURYHQWDWXUH��VHJQDOD]LRQL�OXPLQRVH�GLXUQH�H�QRWWXUQH�H
WDEHOOH�VHJQDOHWLFKH�)251,785$�(�0217$**,2�',�5(&,1=,21(�&21�6267(*1,�,1�3$/(77,�',�/(*12
2�78%,�'$�3217(**,2�)RUQLWXUD�H�SRVD�FRQ�UHWH�PHWDOOLFD�]LQFDWD�VX�WXEL�GD�SRQWHJJLR

5HFLQ]LRQH SURYYLVLRQDOH GL FDQWLHUH GL DOWH]]D QRQ LQIHU ��� XUD H SRVD FRQ UHWH PHWDOOLFD
]LQFDWD VX WXEL GD SRQWHJJLR

�(XUR�GLFLRWWR�����
Pð �����

=��������D

5HFLQ]LRQH�SURYYLVLRQDOH�GL�DUHH�GL�FDQWLHUH�FRQ�UHWH�LQ�SROLHWLOHQH�DG�DOWD�GHQVLWj�GL�SHVR�QRQ�LQIHULRUH�D
����JU�P��LQGHIRUPDELOH�GL�FRORU�DUDQFLR�EULOODQWH�D�PDJOLH�RYRLGDOL��UHVLVWHQ]D�D�WUD]LRQH�QRQ�LQIHULRUH�D
�����NJ�P�VRVWHQXWD�GD�DSSRVLWL�SDOHWWL�]LQFDWL�LQILVVL�QHO�WHUUHQR�DG�XQD�GLVWDQ]D�QRQ�VXSHULRUH�D�P����
)251,785$�(�0217$**,2�',�5(&,1=,21(�&21�5(7(� ,1�32/,(7,/(1(�)RUQLWXUD�H�SRVD�SHU� DOWH]]D
SDUL�D�P�����

5HFLQ]LRQH SURYYLVLRQDOH GL DUHH GL FDQWLHUH FRQ UHWH LQ ��� ,1 32/,(7,/(1( )RUQLWXUD H SRVD
SHU DOWH]]D SDUL D P ����

�(XUR�GLFLDVVHWWH�����
Pð �����

=��������E

5HFLQ]LRQH�SURYYLVLRQDOH�GL�DUHH�GL�FDQWLHUH�FRQ�UHWH�LQ�SROLHWLOHQH�DG�DOWD�GHQVLWj�GL�SHVR�QRQ�LQIHULRUH�D
����JU�P��LQGHIRUPDELOH�GL�FRORU�DUDQFLR�EULOODQWH�D�PDJOLH�RYRLGDOL��UHVLVWHQ]D�D�WUD]LRQH�QRQ�LQIHULRUH�D
�����NJ�P�VRVWHQXWD�GD�DSSRVLWL�SDOHWWL�]LQFDWL�LQILVVL�QHO�WHUUHQR�DG�XQD�GLVWDQ]D�QRQ�VXSHULRUH�D�P����
)251,785$�(�0217$**,2�',�5(&,1=,21(�&21�5(7(�,1�32/,(7,/(1(�0RQWDJJLR�SHU�QROR�SHU�DOWH]]D
SDUL�D�P�����

5HFLQ]LRQH SURYYLVLRQDOH GL DUHH GL FDQWLHUH FRQ UHWH LQ ��� 1 32/,(7,/(1( 0RQWDJJLR SHU QROR
SHU DOWH]]D SDUL D P ����

�(XUR�TXDWWUR�����
Pð ����

=��������F

5HFLQ]LRQH�SURYYLVLRQDOH�GL�DUHH�GL�FDQWLHUH�FRQ�UHWH�LQ�SROLHWLOHQH�DG�DOWD�GHQVLWj�GL�SHVR�QRQ�LQIHULRUH�D
����JU�P��LQGHIRUPDELOH�GL�FRORU�DUDQFLR�EULOODQWH�D�PDJOLH�RYRLGDOL��UHVLVWHQ]D�D�WUD]LRQH�QRQ�LQIHULRUH�D
�����NJ�P�VRVWHQXWD�GD�DSSRVLWL�SDOHWWL�]LQFDWL�LQILVVL�QHO�WHUUHQR�DG�XQD�GLVWDQ]D�QRQ�VXSHULRUH�D�P����
)251,785$�(�0217$**,2�',�5(&,1=,21(�&21�5(7(�,1�32/,(7,/(1(�1ROR�SHU�DOWH]]D�SDUL�D�P�����

=�������F 5HFLQ]LRQH SURYYLVLRQDOH GL DUHH GL FDQWLHUH FRQ UHWH LQ ��� 21( &21 5(7( ,1
32/,(7,/(1( 1ROR SHU DOWH]]D SDUL D P ����

�(XUR�]HUR�����
Pð ����

=��������F

%R[�GL�FDQWLHUH�XVR�VSRJOLDWRLR�UHDOL]]DWR�GD�VWUXWWXUD�GL�EDVH��VROOHYDWD�GD�WHUUD��H�LQ�HOHYDWR�FRQ�SURILODWL
GL�DFFLDLR�SUHVVRSLHJDWL��FRSHUWXUD�H�WDPSRQDWXUD�FRQ�SDQQHOOR�VDQGZLFK�FRVWLWXLWR�GD�ODPLHUD�LQWHUQD�HG
HVWHUQD� H� FRLEHQWH� FHQWUDOH� �PLQLPR� ���PP�� GLYLVRUL� LQWHUQL� D� SDQQHOOR� VDQGZLFK�� LQILVVL� LQ� DOOXPLQLR�
SDYLPHQWR�GL�OHJQR�LGURIXJR�ULYHVWLWR�LQ�SYF��HYHQWXDOH�FRQWURVRIILWWR��FRPSOHWR�GL�LPSLDQWL�HOHWWULFR��LGULFR

�%R[ GL FDQWLHUH XVR VSRJOLDWRLR UHDOL]]DWR GD VWUXWWXUD G ��� 862 632*/,$72,2 'LPHQVLRQL
����[����[���� FRVWR SULPR PHVH

������
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H� IRJQDULR�� WHUPLFR� HOHWWULFR� LQWHUQL�� GRWDWR� GL� DUPDGLHWWL� D� GXH� VFRPSDUWL�� &RPSUHVR� WUDVSRUWR�
PRQWDJJLR� H� VPRQWDJJLR� H� SUHSDUD]LRQH� GHOOD� EDVH� LQ� FOV� DUPDWD� GL� DSSRJJLR�� )251,785$� (
0217$**,2�',�%2;�',�&$17,(5(�$'�862�632*/,$72,2�'LPHQVLRQL�����[����[�����FRVWR�SULPR�PHVH

�(XUR�FLQTXHFHQWRYHQWLWUH�����
Q� ������

=��������G

%R[�GL�FDQWLHUH�XVR�VSRJOLDWRLR�UHDOL]]DWR�GD�VWUXWWXUD�GL�EDVH��VROOHYDWD�GD�WHUUD��H�LQ�HOHYDWR�FRQ�SURILODWL
GL�DFFLDLR�SUHVVRSLHJDWL��FRSHUWXUD�H�WDPSRQDWXUD�FRQ�SDQQHOOR�VDQGZLFK�FRVWLWXLWR�GD�ODPLHUD�LQWHUQD�HG
HVWHUQD� H� FRLEHQWH� FHQWUDOH� �PLQLPR� ���PP�� GLYLVRUL� LQWHUQL� D� SDQQHOOR� VDQGZLFK�� LQILVVL� LQ� DOOXPLQLR�
SDYLPHQWR�GL�OHJQR�LGURIXJR�ULYHVWLWR�LQ�SYF��HYHQWXDOH�FRQWURVRIILWWR��FRPSOHWR�GL�LPSLDQWL�HOHWWULFR��LGULFR
H� IRJQDULR�� WHUPLFR� HOHWWULFR� LQWHUQL�� GRWDWR� GL� DUPDGLHWWL� D� GXH� VFRPSDUWL�� &RPSUHVR� WUDVSRUWR�
PRQWDJJLR� H� VPRQWDJJLR� H� SUHSDUD]LRQH� GHOOD� EDVH� LQ� FOV� DUPDWD� GL� DSSRJJLR�� )251,785$� (
0217$**,2� ',� %2;� ',� &$17,(5(� $'� 862� 632*/,$72,2� 'LPHQVLRQL� ����[����[����� FRVWR� PHVL
VXFFHVVLYL��SHU�RJQL�PHVH�R�IUD]LRQH�GL�PHVH�

%R[ GL FDQWLHUH XVR VSRJOLDWRLR UHDOL]]DWR GD VWUXWWXUD G ��� � FRVWR PHVL VXFFHVVLYL �SHU RJQL
PHVH R IUD]LRQH GL PHVH�

�(XUR�FHQWRYHQWRWWR�����
FDG�PH ������

=��������G

%R[�GL�FDQWLHUH�XVR�VHUYL]L�LJLHQLFR�VDQLWDUL�UHDOL]]DWR�GD�VWUXWWXUD�GL�EDVH��VROOHYDWD�GD�WHUUD��H�LQ�HOHYDWR
FRQ� SURILODWL� GL� DFFLDLR� SUHVVRSLHJDWL�� FRSHUWXUD� H� WDPSRQDWXUD� FRQ� SDQQHOOR� VDQGZLFK� FRVWLWXLWR� GD
ODPLHUD� LQWHUQD� HG� HVWHUQD� H� FRLEHQWH� FHQWUDOH� �PLQLPR� ���PP�� GLYLVRUL� LQWHUQL� D� SDQQHOOR� VDQGZLFK�
LQILVVL� LQ� DOOXPLQLR�� SDYLPHQWR� GL� OHJQR� LGURIXJR� ULYHVWLWR� LQ� SYF�� HYHQWXDOH� FRQWURVRIILWWR�� FRPSOHWR� GL
LPSLDQWL�HOHWWULFR��LGULFR��DFTXD�FDOGD�H�IUHGGD��H�IRJQDULR��WHUPLFR�HOHWWULFR�LQWHUQL��GRWDWR�GL�WUH�GRFFH�
WUH�:&��XQ� ODYDER�D�TXDWWUR� UXELQHWWL�� ERLOHU� HOHWWULFR�HG�DFFHVVRUL��&RPSUHVR�� WUDVSRUWR��PRQWDJJLR�H
VPRQWDJJLR�H�SUHSDUD]LRQH�GHOOD�EDVH�LQ�FOV�DUPDWD�GL�DSSRJJLR��)251,785$�(�0217$**,2�',�%2;�',
&$17,(5(�$'�862�6(59,=,�,*,(1,&,�'LPHQVLRQL�����[����[�����FRVWR�PHVL�VXFFHVVLYL��SHU�RJQL�PHVH�R
IUD]LRQH�GL�PHVH�

%R[ GL FDQWLHUH XVR VHUYL]L LJLHQLFR VDQLWDUL UHDOL]]DWR ��� � FRVWR PHVL VXFFHVVLYL �SHU RJQL
PHVH R IUD]LRQH GL PHVH�

�(XUR�GXHFHQWRYHQWLTXDWWUR�����
FDG�PH ������

=��������D

%R[� GL� FDQWLHUH� XVR� VHUYL]L� LJLHQLFR� VDQLWDULR� UHDOL]]DWR� GD� VWUXWWXUD� GL� EDVH�� VROOHYDWD� GD� WHUUD�� H� LQ
HOHYDWR�FRQ�SURILODWL�GL�DFFLDLR�SUHVVR�SLHJDWL��FRSHUWXUD�H�WDPSRQDWXUD�FRQ�SDQQHOOR�VDQGZLFK�FRVWLWXLWR
GD�ODPLHUD�LQWHUQD�HG�HVWHUQD�H�FRLEHQWH�FHQWUDOH��PLQLPR����PP��GLYLVRUL�LQWHUQL�D�SDQQHOOR�VDQGZLFK�
LQILVVL� LQ� DOOXPLQLR�� SDYLPHQWR� LQ� OHJQR� LGURIXJR� ULYHVWLWR� LQ� SYF�� HYHQWXDOH� FRQWURVRIILWWR�� FRPSOHWR� GL
LPSLDQWL� HOHWWULFR�� LGULFR� �DFTXD� FDOGD�H� IUHGGD��H� IRJQDULR�� WHUPLFR�HOHWWULFR� LQWHUQL�� GRWDWR�GL�:&� DOOD
WXUFD�� XQ� ODYDER�� XQ� SLDWWR� GRFFLD�� ERLOHU� HOHWWULFR� HG� DFFHVVRUL�� &RPSUHVR� WUDVSRUWR�� PRQWDJJLR� H
VPRQWDJJLR�H�SUHSDUD]LRQH�GHOOD�EDVH�LQ�FOV�DUPDWD�GL�DSSRJJLR��)251,785$�(�0217$**,2�',�%2;�',
&$17,(5(�$'�862�6(59,=,�,*,(1,&,�'LPHQVLRQL�����[����[�����FRVWR�SULPR�PHVH

=�������D %R[ GL FDQWLHUH XVR VHUYL]L LJLHQLFR VDQLWDULR UHDOL]]DWR ��� (59,=, ,*,(1,&,
'LPHQVLRQL ����[����[���� FRVWR SULPR PHVH

�(XUR�TXDWWURFHQWRWUHGLFL�����
Q� ������

=��������E

%R[� GL� FDQWLHUH� XVR� VHUYL]L� LJLHQLFR� VDQLWDULR� UHDOL]]DWR� GD� VWUXWWXUD� GL� EDVH�� VROOHYDWD� GD� WHUUD�� H� LQ
HOHYDWR�FRQ�SURILODWL�GL�DFFLDLR�SUHVVR�SLHJDWL��FRSHUWXUD�H�WDPSRQDWXUD�FRQ�SDQQHOOR�VDQGZLFK�FRVWLWXLWR
GD�ODPLHUD�LQWHUQD�HG�HVWHUQD�H�FRLEHQWH�FHQWUDOH��PLQLPR����PP��GLYLVRUL�LQWHUQL�D�SDQQHOOR�VDQGZLFK�
LQILVVL� LQ� DOOXPLQLR�� SDYLPHQWR� LQ� OHJQR� LGURIXJR� ULYHVWLWR� LQ� SYF�� HYHQWXDOH� FRQWURVRIILWWR�� FRPSOHWR� GL
LPSLDQWL� HOHWWULFR�� LGULFR� �DFTXD� FDOGD�H� IUHGGD��H� IRJQDULR�� WHUPLFR�HOHWWULFR� LQWHUQL�� GRWDWR�GL�:&� DOOD
WXUFD�� XQ� ODYDER�� XQ� SLDWWR� GRFFLD�� ERLOHU� HOHWWULFR� HG� DFFHVVRUL�� &RPSUHVR� WUDVSRUWR�� PRQWDJJLR� H
VPRQWDJJLR�H�SUHSDUD]LRQH�GHOOD�EDVH�LQ�FOV�DUPDWD�GL�DSSRJJLR��)251,785$�(�0217$**,2�',�%2;�',
&$17,(5(�$'�862�6(59,=,�,*,(1,&,�'LPHQVLRQL�����[����[�����FRVWR�PHVL�VXFFHVVLYL��SHU�RJQL�PHVH�R
IUD]LRQH�GL�PHVH

%R[ GL FDQWLHUH XVR VHUYL]L LJLHQLFR VDQLWDULR UHDOL]]DWR ��� �� FRVWR PHVL VXFFHVVLYL �SHU RJQL
PHVH R IUD]LRQH GL PHVH

�(XUR�FHQWRVHVVDQWDVHL�����
FDG�PH ������

=��������D

%R[�GL� FDQWLHUH� XVR�XIILFLR� ULXQLRQL� VLFXUH]]D�QHO� FDQWLHUH�� UHDOL]]DWR� GD� VWUXWWXUD�GL� EDVH�� VROOHYDWD� GD
WHUUD��H�LQ�HOHYDWR�FRQ�SURILODWL�GL�DFFLDLR�SUHVVR�SLHJDWL��FRSHUWXUD�H�WDPSRQDWXUD�FRQ�SDQQHOOR�VDQGZLFK
FRVWLWXLWR�GD� ODPLHUD� LQWHUQD�HG�HVWHUQD�H�FRLEHQWH�FHQWUDOH��PLQLPR����PP��GLYLVRUL� LQWHUQL�D�SDQQHOOR

%R[ GL FDQWLHUH XVR XIILFLR ULXQLRQL VLFXUH]]D QHO FDQWLH ��� ,(5( 862 8)),&, 'LPHQVLRQL
����[����[���� FRVWR SULPR PHVH

������
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VDQGZLFK�� LQILVVL� LQ� DOOXPLQLR�� SDYLPHQWR� LQ� OHJQR� LGURIXJR� ULYHVWLWR� LQ� SYF�� HYHQWXDOH� FRQWURVRIILWWR�
FRPSOHWR� GL� LPSLDQWL� HOHWWULFR�� LGULFR� H� IRJQDULR�� WHUPLFR� HOHWWULFR� LQWHUQL�� GRWDWR� VFULYDQLD�� VHL� VHGLH�
PRELOH�� DFFHVVRUL� YDUL�� &RPSUHVR� WUDVSRUWR��PRQWDJJLR� H� VPRQWDJJLR� H� SUHSDUD]LRQH� GHOOD� EDVH� LQ� FOV
DUPDWD� GL� DSSRJJLR�� )251,785$� (� 0217$**,2� ',� %2;� ',� &$17,(5(� 862� 8)),&,� 'LPHQVLRQL
����[����[�����FRVWR�SULPR�PHVH

�(XUR�TXDWWURFHQWRQRYDQWRWWR�����
Q� ������

=��������E

%R[�GL� FDQWLHUH� XVR�XIILFLR� ULXQLRQL� VLFXUH]]D�QHO� FDQWLHUH�� UHDOL]]DWR� GD� VWUXWWXUD�GL� EDVH�� VROOHYDWD� GD
WHUUD��H�LQ�HOHYDWR�FRQ�SURILODWL�GL�DFFLDLR�SUHVVR�SLHJDWL��FRSHUWXUD�H�WDPSRQDWXUD�FRQ�SDQQHOOR�VDQGZLFK
FRVWLWXLWR�GD� ODPLHUD� LQWHUQD�HG�HVWHUQD�H�FRLEHQWH�FHQWUDOH��PLQLPR����PP��GLYLVRUL� LQWHUQL�D�SDQQHOOR
VDQGZLFK�� LQILVVL� LQ� DOOXPLQLR�� SDYLPHQWR� LQ� OHJQR� LGURIXJR� ULYHVWLWR� LQ� SYF�� HYHQWXDOH� FRQWURVRIILWWR�
FRPSOHWR� GL� LPSLDQWL� HOHWWULFR�� LGULFR� H� IRJQDULR�� WHUPLFR� HOHWWULFR� LQWHUQL�� GRWDWR� VFULYDQLD�� VHL� VHGLH�
PRELOH�� DFFHVVRUL� YDUL�� &RPSUHVR� WUDVSRUWR��PRQWDJJLR� H� VPRQWDJJLR� H� SUHSDUD]LRQH� GHOOD� EDVH� LQ� FOV
DUPDWD� GL� DSSRJJLR�� )251,785$� (� 0217$**,2� ',� %2;� ',� &$17,(5(� 862� 8)),&,� 'LPHQVLRQL
����[����[�����FRVWR�PHVL�VXFFHVVLYL��SHU�RJQL�PHVH�R�IUD]LRQH�GL�PHVH�

�%R[ GL FDQWLHUH XVR XIILFLR ULXQLRQL VLFXUH]]D QHO FDQWLH ��� � FRVWR PHVL VXFFHVVLYL �SHU RJQL
PHVH R IUD]LRQH GL PHVH�

�(XUR�FHQWRYHQWLVHWWH�����
FDG�PH ������

=��������L

&DUWHOOL� GL� GLYLHWR�� FRQIRUPL� DO�'/JV��������DWWXD]LRQH� GHOOD�GLUHWWLYD�������&((�H� VLPERORJLD�D� QRUPH
81,�LQ� ODPLHUD�GL�DOOXPLQLR��FRQ�SHOOLFROD�DGHVLYD�ULIUDQJHQWH�JUDQGDQJRODUH�&$57(//,�',�',9,(72�3(5
/$�6,&85(==$�VIRQGR�ELDQFR����[����PP�YLVLELOLWD���P

&DUWHOOL GL GLYLHWR� FRQIRUPL DO '/JV �������DWWXD]LRQH G ��� 2 3(5 /$ 6,&85(==$ VIRQGR
ELDQFR ���[��� PP YLVLELOLWD � P

�(XUR�FLQTXH�����
Q� ����

=��������K

&DUWHOOL�GL�SHULFROR��FRQIRUPL�DO�'/JV��������DWWXD]LRQH�GHOOD�GLUHWWLYD�������&((�H�VLPERORJLD�D�QRUPH
81,�LQ�ODPLHUD�GL�DOOXPLQLR��FRQ�SHOOLFROD�DGHVLYD�ULIUDQJHQWH�JUDQGDQJRODUH�&$57(//,�',�3(5,&2/2�3(5
/$�6,&85(==$�VIRQGR�ELDQFR�HG�LQGLFD]LRQH�LQ�JLDOOR�����[�����PP�YLVLELOLWD���P

&DUWHOOL GL SHULFROR� FRQIRUPL DO '/JV �������DWWXD]LRQH ��� LDQFR HG LQGLFD]LRQH LQ JLDOOR ��� [
��� PP YLVLELOLWD � P

�(XUR�FLQTXH�����
Q� ����

=��������H

&DUWHOOL�GL� REEOLJR��FRQIRUPL� DO�'/JV��������DWWXD]LRQH�GHOOD�GLUHWWLYD�������&((�H�VLPERORJLD�D�QRUPH
81,�LQ�ODPLHUD�GL�DOOXPLQLR��FRQ�SHOOLFROD�DGHVLYD�ULIUDQJHQWH�JUDQGDQJRODUH�&$57(//,�',�2%%/,*2�3(5
/$�6,&85(==$�VIRQGR�ELDQFR����[����PP�YLVLELOLWD���P

&DUWHOOL GL REEOLJR� FRQIRUPL DO '/JV �������DWWXD]LRQH G ��� 2 3(5 /$ 6,&85(==$ VIRQGR
ELDQFR ���[��� PP YLVLELOLWD � P

�(XUR�TXDWWUR�����
Q� ����

=��������D

&DUWHOOL� SHU� LQGLFD]LRQL� DQWLQFHQGLR�� FRQIRUPL� DO� '/JV� �������DWWXD]LRQH� GHOOD� GLUHWWLYD� ������ &((� H
VLPERORJLD� D� QRUPH� 81,� LQ� ODPLHUD� GL� DOOXPLQLR�� FRQ� SHOOLFROD� DGHVLYD� ULIUDQJHQWH� JUDQGDQJRODUH
&$57(//,�3(5�,1',&$=,21,�$17,1&(1',2�3(5�/$�6,&85(==$�VIRQGR�ELDQFR����[����PP�YLVLELOLWD���P

&DUWHOOL SHU LQGLFD]LRQL DQWLQFHQGLR� FRQIRUPL DO '/JV �� ��� 2 3(5 /$ 6,&85(==$ VIRQGR
ELDQFR ���[��� PP YLVLELOLWD � P

�(XUR�WUH�����
Q� ����

=����������

,PSLDQWR�GL�SURWH]LRQH�FRQWUR�OH�VFDULFKH�DWPRVIHULFKH�GL�JUX�D�WRUUH�URWDQWH�HVHJXLWR�FRQ�TXDWWUR�FDODWH
DJOL� HVWUHPL� GL� EDVH� GHOOD� WRUUH�� FRQGXWWRUH� LVRODWR� GD� ��� PPT�� FROOHJDWH� DG� DOWUHWWDQWL� GLVSHUVRUL� LQ
DFFLDLR� ]LQFDWR� GD� P� ����� LQILVVL� QHO� WHUUHQR�� ,03,$172� ',� 3527(=,21(� &21752� /(� 6&$5,&+(
$7026)(5,&+(�',�*58�$�7255(�527$17(

,PSLDQWR GL SURWH]LRQH FRQWUR OH VFDULFKH DWPRVIHULFKH GL ��� 21( &21752 /( 6&$5,&+(
$7026)(5,&+( ', *58 $ 7255( 527$17(

FDG ������
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�(XUR�GXHFHQWRWUHQWDWUH�����
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&ROOHJDPHQWR� D� WHUUD� GL� SRQWHJJLR� SHU� LPSLDQWR� GL� SURWH]LRQH� FRQWUR� OH� VFDULFKH� DWPRVIHULFKH� �GD
HIIHWWXDUH�RJQL����PHWUL�GL�SRQWHJJLR�FRQ�PLQLPR�GXH�FDODWH�G
HVWUHPLWj��HVHJXLWR�FRQ�FRQGXWWRUH�LVRODWR
GD����PPT�H�GLVSHUVRUH�LQ�DFFLDLR�]LQFDWR�GD�P������LQILVVR�QHO�WHUUHQR��3HU�FDODWD��&2//(*$0(172�$
7(55$�',�3217(**,2

&ROOHJDPHQWR D WHUUD GL SRQWHJJLR SHU LPSLDQWR GL SURWH]L ��� QHO WHUUHQR� 3HU FDODWD�
&2//(*$0(172 $ 7(55$ ', 3217(**,2

�(XUR�TXDUDQWDQRYH�����
Q� �����

=��������F

&ROOHJDPHQWR�GL�LQWHUFRQQHVVLRQH�GHOO
LPSLDQWR�FRQWUR�OH�VFDULFKH�DWPRVIHULFKH�FRQ�O
LPSLDQWR�HOHWWULFR�GL
WHUUD� HVHJXLWR� WUDPLWH� FRQGXWWRUH� LQ� UDPH� LVRODWR�� ,17(5&211(66,21(� ,03,$172� 6&$5,&+(
$7026)(5,&+(�&21�,03,$172�',�7(55$�GD����PPT

&ROOHJDPHQWR GL LQWHUFRQQHVVLRQH GHOO
LPSLDQWR FRQWUR OH ��� $172 6&$5,&+( $7026)(5,&+(
&21 ,03,$172 ', 7(55$ GD �� PPT

�(XUR�TXDUDQWDVHWWH�����
Q� �����

=����������

,PSLDQWR�GL� WHUUD�SHU�FDQWLHUH�PHGLR�����N:����DSSDUHFFKL�XWLOL]]DWRUL� LSRWL]]DWL��JUX�D�WRUUH��EHWRQLHUD�
VHJD�FLUFRODUH��SXOLVFLWDYROH��SLHJDIHUUL��PDFFKLQD�SHU� LQWRQDFR�SUHPLVFHODWR�H�DSSDUHFFKL�SRUWDWLOL� �� FRQ
,GQ ���$� �5W���KRP��� FRVWLWXLWR� GD� FRQGXWWRUH� GL� WHUUD� LQ� UDPH� LVRODWR� GLUHWWDPHQWH� LQWHUUDWR� GD� ��
PPT��H�Q����SLFFKHWWL�GL�DFFLDLR�]LQFDWR�GD���PHWUL��FROOHJDPHQWR�GHOOH�EDUDFFKH�H�GHO�SRQWHJJLR��VH�GL
UHVLVWHQ]D� GL� WHUUD� LQIHULRUH� D� ���� KRP�� FRQ� FRQGXWWRUH� HTXLSRWHQ]LDOH� LQ� UDPH� LVRODWR� GD� ��� PPT�
,03,$172�',�7(55$�3(5�&$17,(5(�0(',2

,PSLDQWR GL WHUUD SHU FDQWLHUH PHGLR ��� N:� � DSSDUHFFKL ��� PH LVRODWR GD �� PPT�
,03,$172 ', 7(55$ 3(5 &$17,(5( 0(',2

�(XUR�TXDWWURFHQWR�����
FDG ������

=��������F

&ROOHJDPHQWR�HOHWWULFR�D�WHUUD�GL�SDUWL�PHWDOOLFKH�FRQ�UHVLVWHQ]D�GL�WHUUD�PLQRUH�GL�����KRP��ELQDUL��ER[
PHWDOOLFL�� SRQWHJJL�� QRQ� GRWDWL� GL� LPSLDQWR� GL� SURWH]LRQH� GL� VFDULFKH� DWPRVIHULFKH�� FRQ� FDYR� LQ� UDPH
LVRODWR�HVFOXVR�OR�VFDYR�H�LO�VXFFHVVLYR�ULQWHUUR��&2//(*$0(172�(/(775,&2�$�7(55$�FRQ�FDYR�LQ�UDPH
GD����PPT

&ROOHJDPHQWR HOHWWULFR D WHUUD GL SDUWL PHWDOOLFKH FRQ UH ��� &2//(*$0(172 (/(775,&2 $
7(55$ FRQ FDYR LQ UDPH GD �� PPT

�(XUR�TXDUDQWDFLQTXH�����
Q� �����

=��������E

(VWLQWRUH� SRUWDWLOH� D� SROYHUH� DG� RPRORJDWR� �'0� �������������PRQWDWR� D� SDUHWH� FRQ� DSSRVLWD� VWDIID� H
FRUUHGDWR� GL� FDUWHOOR� GL� VHJQDOD]LRQH�� &RPSUHVD� OD� PDQXWHQ]LRQH� SHULRGLFD� SUHYLVWD� SHU� OHJJH�� &RVWR
PHQVLOH�(67,1725(�3257$7,/(�$�32/9(5(�NJ��

(VWLQWRUH SRUWDWLOH D SROYHUH DG RPRORJDWR �'0 ���������� ��� HU OHJJH� &RVWR PHQVLOH
(67,1725( 3257$7,/( $ 32/9(5( NJ �

�(XUR�WUH�����
FDG�PH ����

=��������E

3DVVHUHOOD�SHGRQDOH�FRQ�SDUDSHWWL�LQ�ODPLHUD�PHWDOOLFD�IRUDWD�GD�PP���ULQIRU]DWD�FRQ�SURILOL�PHWDOOLFL�DG�8�
FRPSOHWD�GL� SDUDSHWWL� LQ� WXER�GL� IHUUR�� FRPSOHWDPHQWH� ]LQFDWD� D� FDOGR� H�GRWDWD� GL� VFLYROL� GL� UDFFRUGR�
7UDVSRUWR�H�SRVD� LQ�RSHUD�� &RVWR�PHQVLOH�� 3$66(5(//$�3('21$/(� 3(5�9,$%,/,7$
� GLPHQVLRQL� ����� [
����

3DVVHUHOOD SHGRQDOH FRQ SDUDSHWWL LQ ODPLHUD PHWDOOLFD IR ��� 3$66(5(//$ 3('21$/( 3(5
9,$%,/,7$
 GLPHQVLRQL ���� [ ����

�(XUR�VHWWDQWD�����
FDG�PH �����

=����������

3URWH]LRQH�GL� SHUFRUVR� SHGRQDOH� SURVSLFLHQWH� JOL� VFDYL� R�GL� VFDOH� ULFDYDWH� QHO� WHUUHQR� VXL� ILDQFKL� GHJOL
VFDYL��FRVWLWXLWR�GD�SDUDSHWWR�UHJRODPHQWDUH�UHDOL]]DWR�FRQ�PRQWDWL�GL�OHJQR�LQILVVL�QHO�WHUUHQR��GXH�WDYROH
GL�OHJQR�FRPH�FRUUHQWL�RUL]]RQWDOL�H�WDYROD�IHUPDSLHGH��&RVWR�SHU�WXWWD�OD�GXUDWD�GHL�ODYRUL��3527(=,21(

3URWH]LRQH GL SHUFRUVR SHGRQDOH SURVSLFLHQWH JOL VFDYL R ��� XWWD OD GXUDWD GHL ODYRUL�
3527(=,21( ', 3(5&2562 3('21$/(
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�(XUR�WUHGLFL�����
P �����

=��������E

1ROR�GL� WUDEDWHOOR�PRELOH� LQ� WXERODUH�� FRPSOHWR�GL� ULWWL�� SLDQL� GL� ODYRUR�� UXRWH�H� DVWH� GL� VWDELOL]]D]LRQH�
YDOXWDWR�SHU�PHWUR�GL�DOWH]]D�DVVHUYLWD��SHU�LO�SULPR�PHVH�GL�XWLOL]]R��12/2�',�75$%$7(//2�02%,/(�D�WUH
ULSLDQL��DOWH]]D�XWLOH�GL�ODYRUR�P����

1ROR GL WUDEDWHOOR PRELOH LQ WXERODUH� FRPSOHWR GL ULWWL� ��� $7(//2 02%,/( D WUH ULSLDQL �DOWH]]D
XWLOH GL ODYRUR P ���

�(XUR�GLFLDQQRYH�����
PH �����

=��������F

1ROR�GL� WUDEDWHOOR�PRELOH� LQ� WXERODUH�� FRPSOHWR�GL� ULWWL�� SLDQL� GL� ODYRUR�� UXRWH�H� DVWH� GL� VWDELOL]]D]LRQH�
YDOXWDWR�SHU�PHWUR�GL�DOWH]]D�DVVHUYLWD��SHU� LO�SULPR�PHVH�GL�XWLOL]]R��12/2�',�75$%$7(//2�02%,/(�D
TXDWWUR�ULSLDQL��DOWH]]D�XWLOH�GL�ODYRUR�P����

=�������F 1ROR GL WUDEDWHOOR PRELOH LQ WXERODUH� FRPSOHWR GL ULWWL� ��� /2 02%,/( D TXDWWUR
ULSLDQL �DOWH]]D XWLOH GL ODYRUR P ���

�(XUR�YHQWLGXH�����
PH �����

=��������D

3RQWHJJLR�R� LQFDVWHOODWXUD�UHDOL]]DWR� FRQ�HOHPHQWL� D�WHODLR� VRYUDSSRQLELOL��YDOXWDWR�SHU�PHWUR�TXDGUR�GL
VXSHUILFLH�DVVHUYLWD�3217(**,2�$�7(/$,2�SHU�LO�SULPR�PHVH

3RQWHJJLR R LQFDVWHOODWXUD UHDOL]]DWR FRQ HOHPHQWL D WHOD ��� VXSHUILFLH DVVHUYLWD 3217(**,2 $
7(/$,2 SHU LO SULPR PHVH

�(XUR�QRYH�����
Pð ����

=��������E

3RQWHJJLR�R� LQFDVWHOODWXUD�UHDOL]]DWR� FRQ�HOHPHQWL� D�WHODLR� VRYUDSSRQLELOL��YDOXWDWR�SHU�PHWUR�TXDGUR�GL
VXSHUILFLH�DVVHUYLWD�3217(**,2�$�7(/$,2�SHU�RJQL�PHVH�VXFFHVLYR�DO�SULPR�R�IUD]LRQH�GL�PHVH

3RQWHJJLR R LQFDVWHOODWXUD UHDOL]]DWR FRQ HOHPHQWL D WHOD ��� 7(/$,2 SHU RJQL PHVH VXFFHVLYR DO
SULPR R IUD]LRQH GL PHVH

�(XUR�]HUR�����
Pð�PH ����

=��������D

7DYRODWR� LQ� DEHWH� GHOOR� VSHVVRUH� DGHJXDWR� SHU� OD� IRUPD]LRQH� GL� SLDQL� GL� ODYRUR�� HOHPHQWL� IHUPDSLHGH�
SDUDSHWWL��PDQWRYDQH� H� VLPLOL�� VX� SRQWHJJL�� LPSDOFDWL� R� PDQXIDWWL� GLYHUVL�� 9DOXWDWR� LQ� PHWUL� TXDGUL� GL
HIIHWWLYR�VYLOXSSR��7$92/$72�,1�$%(7(�3(5�3,$1,�',�/$9252�SHU�LO�SULPR�PHVH

7DYRODWR LQ DEHWH GHOOR VSHVVRUH DGHJXDWR SHU OD IRUPD]LR ��� R� 7$92/$72 ,1 $%(7( 3(5
3,$1, ', /$9252 SHU LO SULPR PHVH

�(XUR�XQGLFL�����
Pð �����

=��������E

6LVWHPD�GL�SURWH]LRQH�DQWLFDGXWD�UHDOL]]DWR�FRQ�IXQL�GL�WUDWWHQXWD�HG�DQFRUDJJL� ILVVL� LQ�DFFLDLR��D�QRUPD
81,�(1�����SHU�FLQWXUH�GL�VLFXUH]]D��SUHYLD�YHULILFD�H�FROODXGR�GHL�FRPSRQHQWL�VHFRQGR�O¶XVR�6,67(0$�',
3527(=,21(�$17,&$'87$��0RQWDJJLR�GL�SLDVWUD�SHU�VXSHUILFL�YHUWLFDOL�HG�DQHOOR

6LVWHPD GL SURWH]LRQH DQWLFDGXWD UHDOL]]DWR FRQ IXQL GL W ��� 7$� 0RQWDJJLR GL SLDVWUD SHU
VXSHUILFL YHUWLFDOL HG DQHOOR

�(XUR�WUHQWRWWR�����
FDG �����

=��������E

7HWWRLH�SHU�OD�SURWH]LRQH�GDOO
LQYHVWLPHQWR�GL�RJJHWWL�FDGXWL�GDOO
DOWR�ILVVDWH�VX�VWUXWWXUD��7(772,(�3(5�/$
3527(=,21(�',�2**(77,�&$'87,�'$//
$/72�SHU�LO�SULPR�PHVH�FRQ�VWUXWWXUD�FRQ�WXERODUL�GD�SRQWHJJLR
H�ODPLHUD�JUHFDWD

7HWWRLH SHU OD SURWH]LRQH GDOO
LQYHVWLPHQWR GL RJJHWWL FD ��� FRQ VWUXWWXUD FRQ WXERODUL GD
SRQWHJJLR H ODPLHUD JUHFDWD

�(XUR�FHQWRRWWDQWDWUH�����
Pð ������
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3DUDSHWWR� ODWHUDOH� GL� SURWH]LRQH� DQWLFDGXWD� FRVWLWXLWR� GD� DVWH� PHWDOOLFKH� YHUWLFDOL� ]LQFDWH�� PRQWDWH� DG
LQWHUDVVH�QRQ�LQIHULRUH�D�FP�����GL�DOWH]]D�XWLOH�QRQ�LQIHULRUH�D�FP������GRWDWR�GL�PHQVROH�FRQ�EORFFR�D
YLWH� SHU� LO� SRVL]LRQDPHQWR� GHOOH� WUDYHUVH� H� GHO� IHUPDSLHGH�� 9DOXWDWR� DO� PHWUR� OLQHDUH� GL� SDUDSHWWR
3$5$3(772�/$7(5$/(�GHOLPLWD]LRQL�RUL]]RQWDOL�R�VFDOH�QROR�SHU�LO�SULPR�PHVH

3DUDSHWWR ODWHUDOH GL SURWH]LRQH DQWLFDGXWD FRVWLWXLWR GD ��� ( GHOLPLWD]LRQL RUL]]RQWDOL R VFDOH
QROR SHU LO SULPR PHVH

�(XUR�RWWR�����
P ����

=��������E

3DUDSHWWR� ODWHUDOH� GL� SURWH]LRQH� DQWLFDGXWD� FRVWLWXLWR� GD� DVWH� PHWDOOLFKH� YHUWLFDOL� ]LQFDWH�� PRQWDWH� DG
LQWHUDVVH�QRQ�LQIHULRUH�D�FP�����GL�DOWH]]D�XWLOH�QRQ�LQIHULRUH�D�FP������GRWDWR�GL�PHQVROH�FRQ�EORFFR�D
YLWH� SHU� LO� SRVL]LRQDPHQWR� GHOOH� WUDYHUVH� H� GHO� IHUPDSLHGH�� 9DOXWDWR� DO� PHWUR� OLQHDUH� GL� SDUDSHWWR
3$5$3(772�/$7(5$/(�GHOLPLWD]LRQL�RUL]]RQWDOL�R�VFDOH�QROR�SHU�RJQL�PHVH�VXFFHVLYR�DO�SULPR

3DUDSHWWR ODWHUDOH GL SURWH]LRQH DQWLFDGXWD FRVWLWXLWR GD ��� RUL]]RQWDOL R VFDOH QROR SHU RJQL
PHVH VXFFHVLYR DO SULPR

�(XUR�XQR�����
P�JL ����

=����������

,QFRQWUL� LQL]LDOH� H�SHULRGLFL� GHO� UHVSRQVDELOH�GL� FDQWLHUH� FRQ� LO� FRRUGLQDWRUH�SHU� O
HVHFX]LRQH�SHU� HVDPH
SLDQR� GL� VLFXUH]]D� H� LQGLFD]LRQH� GL� GLUHWWLYH� SHU� OD� VXD� DWWXD]LRQH�� 'LUHWWRUH� GL� FDQWLHUH�� ,1&2175,
3(5,2',&,�6,&85(==$

,QFRQWUL LQL]LDOH H SHULRGLFL GHO UHVSRQVDELOH GL FDQWLHU ��� ]LRQH� 'LUHWWRUH GL FDQWLHUH�
,1&2175, 3(5,2',&, 6,&85(==$

�(XUR�YHQWLFLQTXH�����
K �����

=����������

$WWXD]LRQH�GHOOH�SURFHGXUH�GL�FRQWUROOR��DQFKH�JLRUQDOLHUR��SUHYLVWH�GDO�SLDQR�G
HPHUJHQ]D�R��LQ�DVVHQ]D�GL
SLDQR��GDOOH� QRUPH� LQ�PDWHULD�GL� SUHYHQ]LRQH� LQFHQGL� H� VDOYDWDJJLR�� $778$=,21(�'(//(� 352&('85(
'
(0(5*(1=$

$WWXD]LRQH GHOOH SURFHGXUH GL FRQWUROOR� DQFKH JLRUQDOLHU ��� HQGL H VDOYDWDJJLR� $778$=,21(
'(//( 352&('85( '
(0(5*(1=$

�(XUR�GLFLDQQRYH�����
K �����

=���
*(67,21(�(�&225',1$0(172
*(67,21( ( &225',1$0(172

�(XUR�]HUR�����
����

=
23(5(�3(5�/$�6,&85(==$
23(5( 3(5 /$ 6,&85(==$

=���
25*$1,==$=,21(�&$17,(5(
25*$1,==$=,21( &$17,(5(
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,PSLDQWR�GL�FDQWLHUH�DGHJXDWR�DOO
HQWLWj�GHL�ODYRUL��FRPSUHVL�TXDGUL�HOHWWULFL�LQVWDOODWL�D�QRUPD��LPSLDQWR�GL�
PHVVD�D�WHUUD�GHO�FDQWLHUH���HVFOXVL�SRQWHJJL�FRPSXWDWL�D�SDUWH���FHUWLILFD]LRQL�H�GLFKLDUD]LRQL�GL�
FRQIRUPLWj�GHJOL�DSSDUHFFKL�GL�VROOHYDPHQWR��HOHPHQWL�GL�VHJUHJD]LRQH�GL�DUHH�H�SDVVDJJL��ER[�GL�FDQWLHUH�
XVR�VSRJOLDWRLR��ER[�GL�FDQWLHUH�XVR�XIILFLR�H�ULXQLRQL�LQ�FDQWLHUH��VHUYL]L�LJLHQLFL�ZF�SHU�LO�SHUVRQDOH�GL�
FDQWLHUH��H�VLVWHPD]LRQH�GHJOL�DFFHVVL�GL�VLFXUH]]D��2JQL�RQHUH�FRPSUHVR�SHU�WXWWD�OD�GXUDWD�GHL�ODYRUL�H�LQ�
WXWWL�L�IDEEULFDWL�LQWHUHVVDWL�

,PSLDQWR GL FDQWLHUH DGHJXDWR DOO
HQWLWj GHL ODYRUL

�(XUR�VHWWHPLODFLQTXHFHQWRFLQTXDQWRWWR�����
Q� ��������

=������

5HFLQ]LRQH�SURYYLVLRQDOH�PRGXODUH�D�SDQQHOOL� DG�DOWD� YLVLELOLWj� FRQ�PDJOLD�GL� GLPHQVLRQL�QRQ� LQIHULRUH�D

5HFLQ]LRQH SURYYLVLRQDOH PRGXODUH D SDQQHOOL DG DOWD YLVLELOLWj FRQ PDJOLD GL GLPHQVLRQL QRQ
LQIHULRUH D PP �� GL ODUJKH]]D H QRQ LQIHULRUH D PP �� GL DOWH]]D� FRQ LUULJLGLPHQWL QHUYDWL H
SDOHWWL GL VRVWHJQR FRPSRVWL GD WXERODUL PHWDOOLFL ]LQFDWL GL
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PP����GL� ODUJKH]]D�H�QRQ� LQIHULRUH�D�PP����GL� DOWH]]D��FRQ� LUULJLGLPHQWL�QHUYDWL� H�SDOHWWL� GL� VRVWHJQR
FRPSRVWL�GD�WXERODUL�PHWDOOLFL�]LQFDWL�� GL�GLDPHWUR�QRQ�LQIHULRUH�D�PP�����FRPSOHWD�FRQ�EORFFKL�GL�FOV�GL
EDVH��PRUVHWWL�GL�FROOHJDPHQWR�HG�HOHPHQWL�FHUQLHUDWL�SHU�PRGXOR�SRUWD�H�WHUPLQDOL��GDO�SHVR�WRWDOH�PHGLR
QRQ�LQIHULRUH�D����NJ��Pð
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)251,785$�(�0217$**,2�',�5(&,1=,21(�&21�3$11(//,�$'�$/7$�9,6,%,/,7$�)RUQLWXUD�H�SRVD�FRQ
PRGXOL�GL�DOWH]]D�SDUL�D�P�����

)251,785$ ( 0217$**,2 ', 5(&,1=,21( &21 3$11(//, $' $/7$ 9,6,%,/,7$ )RUQLWXUD H
SRVD FRQ PRGXOL GL DOWH]]D SDUL D P ����

�(XUR�WUHGLFL�����
Pð �����
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)251,785$�(�0217$**,2�',�5(&,1=,21(�&21�3$11(//,�$'�$/7$�9,6,%,/,7$�0RQWDJJLR�SHU�QROR
FRQ�PRGXOL�GL�DOWH]]D�SDUL�D�P�����

)251,785$ ( 0217$**,2 ', 5(&,1=,21( &21 3$11(//, $' $/7$ 9,6,%,/,7$ 0RQWDJJLR
SHU QROR FRQ PRGXOL GL DOWH]]D SDUL D P ����

�(XUR�TXDWWUR�����
Pð ����
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)251,785$�(�0217$**,2�',�5(&,1=,21(�&21� 3$11(//,�$'� $/7$�9,6,%,/,7$�1ROR� FRQ�PRGXOL� GL
DOWH]]D�SDUL�D�P�����

)251,785$ ( 0217$**,2 ', 5(&,1=,21( &21 3$11(//, $' $/7$ 9,6,%,/,7$ 1ROR FRQ
PRGXOL GL DOWH]]D SDUL D P ����

�(XUR�]HUR�����
Pð ����
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5HFLQ]LRQH�SURYYLVLRQDOH�GL�DUHH�GL�FDQWLHUH�FRQ�UHWH�LQ�SROLHWLOHQH�DG�DOWD�GHQVLWj�GL�SHVR�QRQ�LQIHULRUH�D
����JU�Pð�LQGHIRUPDELOH�GL�FRORU�DUDQFLR�EULOODQWH�D�PDJOLH�RYRLGDOL��UHVLVWHQ]D�D�WUD]LRQH�QRQ�LQIHULRUH�D
�����NJ�P�VRVWHQXWD�GD�DSSRVLWL�SDOHWWL�]LQFDWL�LQILVVL�QHO�WHUUHQR�DG�XQD�GLVWDQ]D�QRQ�VXSHULRUH�D�P����

5HFLQ]LRQH SURYYLVLRQDOH GL DUHH GL FDQWLHUH FRQ UHWH LQ SROLHWLOHQH DG DOWD GHQVLWj GL SHVR QRQ
LQIHULRUH D ��� JU�Pð LQGHIRUPDELOH GL FRORU DUDQFLR EULOODQWH D PDJOLH RYRLGDOL� UHVLVWHQ]D D
WUD]LRQH QRQ LQIHULRUH D ���� NJ�P VRVWHQXWD GD DSSRVLWL S

�(XUR�]HUR�����
����

=������� %R[ GL FDQWLHUH YDUL

�(XUR�]HUR�����
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%R[� GL� FDQWLHUH� XVR� VHUYL]L� LJLHQLFR� VDQLWDULR� UHDOL]]DWR� GD� VWUXWWXUD� GL� EDVH�� VROOHYDWD� GD� WHUUD�� H� LQ
HOHYDWR�FRQ�SURILODWL�GL�DFFLDLR�SUHVVR�SLHJDWL��FRSHUWXUD�H�WDPSRQDWXUD�FRQ�SDQQHOOR�VDQGZLFK�FRVWLWXLWR
GD�ODPLHUD�LQWHUQD�HG�HVWHUQD�H�FRLEHQWH�FHQWUDOH��PLQLPR����PP��GLYLVRUL�LQWHUQL�D�SDQQHOOR�VDQGZLFK�
LQILVVL� LQ� DOOXPLQLR�� SDYLPHQWR� LQ� OHJQR� LGURIXJR� ULYHVWLWR� LQ� SYF�� HYHQWXDOH� FRQWURVRIILWWR�� FRPSOHWR� GL
LPSLDQWL� HOHWWULFR�� LGULFR� �DFTXD� FDOGD�H� IUHGGD��H� IRJQDULR�� WHUPLFR�HOHWWULFR� LQWHUQL�� GRWDWR�GL�:&� DOOD
WXUFD�� XQ� ODYDER�� XQ� SLDWWR� GRFFLD�� ERLOHU� HOHWWULFR� HG� DFFHVVRUL�� &RPSUHVR� WUDVSRUWR�� PRQWDJJLR� H
VPRQWDJJLR�H�SUHSDUD]LRQH�GHOOD�EDVH�LQ�FOV�DUPDWD�GL�DSSRJJLR�

%R[ GL FDQWLHUH XVR VHUYL]L LJLHQLFR VDQLWDULR UHDOL]]DWR GD VWUXWWXUD GL EDVH� VROOHYDWD GD WHUUD�
H LQ HOHYDWR FRQ SURILODWL GL DFFLDLR SUHVVR SLHJDWL� FRSHUWXUD H WDPSRQDWXUD FRQ SDQQHOOR
VDQGZLFK FRVWLWXLWR GD ODPLHUD LQWHUQD HG HVWHUQD H FRLEHQW
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FRVWR�SULPR�PHVH

)251,785$ ( 0217$**,2 ', %2; ', &$17,(5( $' 862 6(59,=, ,*,(1,&, 'LPHQVLRQL
����[����[���� FRVWR SULPR PHVH

�(XUR�TXDWWURFHQWRWUHGLFL�����
Q ������

=�������E )251,785$ ( 0217$**,2 ', %2; ', &$17,(5( $' 862 6(59,=, ,*,(1,&, 'LPHQVLRQL
����[����[���� FRVWR PHVL VXFFHVVLYL �SHU RJQL PHVH R IUD]LRQH GL PHVH

������
352*(772�(6(&87,92�//33B('3B��������



35(==28�0�'(6&5,=,21(&2',&(

(/(1&2�35(==,
9LD�1��7RPPDVHR�����������3DGRYD

6(7725(�/$925,�38%%/,&,

&2081(�',�3$'29$

����������

9LD�%DMDUGL�FDVH�LQ�OLQHD��9LD�0RUDQGLQL�FLY����H�DOWUL�IDEEULFDWL�(53

5(&83(52�0$17,�',�&23(5785$�(�1829$�,03(50($%,/,==$=,21(

)251,785$�(�0217$**,2�',�%2;�',�&$17,(5(�$'�862�6(59,=,�,*,(1,&,�'LPHQVLRQL�����[����[����
FRVWR�PHVL�VXFFHVVLYL��SHU�RJQL�PHVH�R�IUD]LRQH�GL�PHVH

�(XUR�FHQWRVHVVDQWDVHL�����
FDG�PH ������
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%R[�GL� FDQWLHUH� XVR�XIILFLR� ULXQLRQL� VLFXUH]]D�QHO� FDQWLHUH�� UHDOL]]DWR� GD� VWUXWWXUD�GL� EDVH�� VROOHYDWD� GD
WHUUD��H�LQ�HOHYDWR�FRQ�SURILODWL�GL�DFFLDLR�SUHVVR�SLHJDWL��FRSHUWXUD�H�WDPSRQDWXUD�FRQ�SDQQHOOR�VDQGZLFK
FRVWLWXLWR�GD� ODPLHUD� LQWHUQD�HG�HVWHUQD�H�FRLEHQWH�FHQWUDOH��PLQLPR����PP��GLYLVRUL� LQWHUQL�D�SDQQHOOR
VDQGZLFK�� LQILVVL� LQ� DOOXPLQLR�� SDYLPHQWR� LQ� OHJQR� LGURIXJR� ULYHVWLWR� LQ� SYF�� HYHQWXDOH� FRQWURVRIILWWR�
FRPSOHWR� GL� LPSLDQWL� HOHWWULFR�� LGULFR� H� IRJQDULR�� WHUPLFR� HOHWWULFR� LQWHUQL�� GRWDWR� VFULYDQLD�� VHL� VHGLH�
PRELOH�� DFFHVVRUL� YDUL�� &RPSUHVR� WUDVSRUWR��PRQWDJJLR� H� VPRQWDJJLR� H� SUHSDUD]LRQH� GHOOD� EDVH� LQ� FOV
DUPDWD�GL�DSSRJJLR�

%R[ GL FDQWLHUH XVR XIILFLR ULXQLRQL VLFXUH]]D QHO FDQWLHUH� UHDOL]]DWR GD VWUXWWXUD GL EDVH�
VROOHYDWD GD WHUUD� H LQ HOHYDWR FRQ SURILODWL GL DFFLDLR SUHVVR SLHJDWL� FRSHUWXUD H WDPSRQDWXUD
FRQ SDQQHOOR VDQGZLFK FRVWLWXLWR GD ODPLHUD LQWHUQD HG HVW

�(XUR�]HUR�����
����

=������

7UDQVHQQD�LQ�VFDWRODUH�PHWDOOLFR�YHUQLFLDWR�JLDOOR�QHUR�R�URVVR�ELDQFR�H�JDPEH�LQ�ODPLHUD�PHWDOOLFD��&RVWR
PHQVLOH�

7UDQVHQQD LQ VFDWRODUH PHWDOOLFR YHUQLFLDWR JLDOOR�QHUR R URVVR�ELDQFR H JDPEH LQ ODPLHUD
PHWDOOLFD� &RVWR PHQVLOH�
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�(XUR�WUH�����
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'HOLPLWD]LRQH�FRVWLWXLWD�GD�SDOHWWL�PRELOL��GL�GLDPHWUR�PP����SRVWR�VX�EDVH�LQ�PRSOHQ�H�FHPHQWR��GLVSRVWL
D�GLVWDQ]D�GL�GXH�PHWUL�H�FDWHQD�LQ�PRSOHQ�ELFRORUH��ELDQFR�URVVD�R�JLDOOR�QHUD��GL�GLPHQVLRQH�GHOO
DQHOOR
PP��[��[����&RVWR�PHQVLOH�

'HOLPLWD]LRQH FRVWLWXLWD GD SDOHWWL PRELOL� GL GLDPHWUR PP �� SRVWR VX EDVH LQ PRSOHQ H
FHPHQWR� GLVSRVWL D GLVWDQ]D GL GXH PHWUL H FDWHQD LQ PRSOHQ ELFRORUH �ELDQFR�URVVD R
JLDOOR�QHUD� GL GLPHQVLRQH GHOO
DQHOOR PP �[��[��� &RVWR PHQVLOH�
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�(XUR�GXH�����
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'HOLPLWD]LRQH�FRVWLWXLWD�GD�SDOHWWL�PRELOL��GL�GLDPHWUR�PP����SRVWR�VX�EDVH�LQ�PRSOHQ�H�FHPHQWR��GLVSRVWL
D�GLVWDQ]D�GL�GXH�PHWUL�H�FDWHQD�LQ�PRSOHQ�ELFRORUH��ELDQFR�URVVD�R�JLDOOR�QHUD��GL�GLPHQVLRQH�GHOO
DQHOOR
PP��[��[����&RVWR�PHQVLOH�

'HOLPLWD]LRQH FRVWLWXLWD GD SDOHWWL PRELOL� GL GLDPHWUR PP �� SRVWR VX EDVH LQ PRSOHQ H
FHPHQWR� GLVSRVWL D GLVWDQ]D GL GXH PHWUL H FDWHQD LQ PRSOHQ ELFRORUH �ELDQFR�URVVD R
JLDOOR�QHUD� GL GLPHQVLRQH GHOO
DQHOOR PP �[��[��� &RVWR PHQVLOH�
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�(XUR�GXH�����
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&DUWHOOL� GL� GLYLHWR�� FRQIRUPL� DO�'/JV��������DWWXD]LRQH� GHOOD�GLUHWWLYD�������&((�H� VLPERORJLD�D� QRUPH
81,�LQ�ODPLHUD�GL�DOOXPLQLR��FRQ�SHOOLFROD�DGHVLYD�ULIUDQJHQWH�JUDQGDQJRODUH

&DUWHOOL GL GLYLHWR� FRQIRUPL DO '/JV �������DWWXD]LRQH GHOOD GLUHWWLYD ����� &(( H VLPERORJLD
D QRUPH 81, LQ ODPLHUD GL DOOXPLQLR� FRQ SHOOLFROD DGHVLYD ULIUDQJHQWH JUDQGDQJRODUH

=�������D
&$57(//,�',�',9,(72�3(5�/$�6,&85(==$�VIRQGR�ELDQFR����[����PP�YLVLELOLWj���P
&$57(//, ', ',9,(72 3(5 /$ 6,&85(==$ VIRQGR ELDQFR ���[��� PP YLVLELOLWj � P
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81,�LQ�ODPLHUD�GL�DOOXPLQLR��FRQ�SHOOLFROD�DGHVLYD�ULIUDQJHQWH�JUDQGDQJRODUH

&DUWHOOL GL REEOLJR� FRQIRUPL DO '/JV �������DWWXD]LRQH GHOOD GLUHWWLYD ����� &(( H VLPERORJLD
D QRUPH 81, LQ ODPLHUD GL DOOXPLQLR� FRQ SHOOLFROD DGHVLYD ULIUDQJHQWH JUDQGDQJRODUH
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