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/D WXWHOD GHOOD VDOXWH H VLFXUH]]D GHOOH SHUVRQH QHJOL DPELHQWL GL ODYRUR q XQ SULQFLSLR GL JUDQGH VLJQLILFDWR H VSHVVRUH� � � � � � � � � � � � � � � � � � � �
FXOWXUDOH��ULFKLHVWR�DQFKH�GD�QXPHURVL�GLVSRVWL�OHJLVODWLYL�VWDWDOL�H�GLUHWWLYH�HXURSHH���

/D�QRVWUD�VFXROD��FRQGLYLGHQGR�DSSLHQR�GHWWR�SULQFLSLR��VL�SRQH�O¶RELHWWLYR�GL��

� ³ODYRUDUH LQ VLFXUH]]D´� RYYHUR GL JDUDQWLUH LO ULVSHWWR GHOOH QRUPH GL SUHYHQ]LRQH H O¶DGR]LRQH GL FRPSRUWDPHQWL� � � � � � � � � � � � � � � �
³VLFXUL´�D�YDQWDJJLR�GHOOD�WXWHOD�GHOOH�SHUVRQH���

� JDUDQWLUH O¶LQWHJULWj ILVLFD H PRUDOH GL WXWWD OD SRSROD]LRQH VFRODVWLFD DVVLFXUDQGR� FRQGL]LRQL GL ODYRUR ULVSHWWRVH� � � � � � � � � � � � � � �
GHOOD GLJQLWj LQGLYLGXDOH H DPELHQWL GL ODYRUR VLFXUL H VDOXEUL� QHO SLHQR ULVSHWWR GHOOD QRUPDWLYD YLJHQWH LQ PDWHULD� � � � � � � � � � � � � � � � � �
GL�SUHYHQ]LRQH�GHJOL�LQIRUWXQL�VXO�ODYRUR�H�SURWH]LRQH�GHOOH�SHUVRQH��

� VYROJHUH�OD�SURSULD�DWWLYLWj�GLGDWWLFD�LQ�FRQGL]LRQL�RUJDQL]]DWLYH�H�WHFQLFKH�LQ�SLHQD�VLFXUH]]D��

� GLIIRQGHUH H FRQVROLGDUH WUD WXWWD OD SRSROD]LRQH VFRODVWLFD XQD FXOWXUD GHOOD VLFXUH]]D� VYLOXSSDQGR OD� � � � � � � � � � � � � �
FRQVDSHYROH]]D�GHL�ULVFKL�H�SURPXRYHQGR�FRPSRUWDPHQWL�UHVSRQVDELOL�H�VLFXUL�GD�SDUWH�GL�WXWWL��

� DXPHQWDUH�OD�FRQVDSHYROH]]D�GHJOL�LPSHJQL�GLFKLDUDWL�QHOOD�SURSULD�3ROLWLFD�GHOOD�VLFXUH]]D�H�VDOXWH�GHO�ODYRUR��

� IDFLOLWDUH OD FRPSUHQVLRQH DL VLQJROL GHOOH SURSULH UHVSRQVDELOLWj H REEOLJKL LQ PDWHULD GL VDOXWH H VLFXUH]]D GHO� � � � � � � � � � � � � � � � �
ODYRUR��

� FRPXQLFDUH OD SURSULD 3ROLWLFD FUHDQGR H PDQWHQHQGR YLYD OD FRQVDSHYROH]]D GHOOH SHUVRQH FKH VL WURYDQR R VL� � � � � � � � � � � � � � � � �
WURYHUDQQR D IDU SDUWH GHOOD VFXROD� WHQHQGR FRQWR GHOOH GLIIHUHQ]H GL SURYHQLHQ]D� LVWUX]LRQH� FDSDFLWj OLQJXLVWLFKH� � � � � � � � � � � � � � �
HFF���

� SUHYHQLUH�LQIRUWXQL�H�PDODWWLH�SURIHVVLRQDOL��

� HYLWDUH�R�ULGXUUH�L�ULVFKL��

� YDOXWDUH�L�ULVFKL�FKH�QRQ�SRVVRQR�HVVHUH�HYLWDWL�H�SLDQLILFDUH�XQ�DGHJXDWR�SURJUDPPD�GL�SUHYHQ]LRQH��

� YLJLODUH�VXOO¶DSSOLFD]LRQH�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�DGRWWDWH��

� DVVLFXUDUH�LO�PLJOLRUDPHQWR�FRQWLQXR�GHOOD�JHVWLRQH�GHOOD�VDOXWH�H�VLFXUH]]D�GHO�ODYRUR��

� DVVLFXUDUH�OD�FRQIRUPLWj�D�WXWWL�L�UHTXLVLWL�GL�OHJJH�DSSOLFDELOL��

� DVVLFXUDUH FKH O¶DWWLYLWj LQ PDWHULD GL VDOXWH H VLFXUH]]D VXO ODYRUR VLD GRFXPHQWDWD� DWWXDWD H PDQWHQXWD� � � � � � � � � � � � � � � �
DJJLRUQDWD��

6L��ULFKLHGH�SHUWDQWR�DOOH��IDPLJOLH�GHJOL�DOXQQL��FKH�VLD�JDUDQWLWR�LO�ULVSHWWR�GHOOH�VHJXHQWL�UHJROH��
� IDU SUHVHQWH DL SURSUL ILJOL FKH GHYRQR HYLWDUH FRPSRUWDPHQWL SHULFRORVL SHU VH R SHU JOL DOWUL H GHYRQR FROODERUDUH� � � � � � � � � � � � � � � � � � �

FRQ�LO�'DWRUH�GL�ODYRUR��JOL�LQVHJQDQWL�HG�LO�SHUVRQDOH�VFRODVWLFR�LQ�JHQHUH��

� ULVSHWWDUH OH LQGLFD]LRQL GDWH GDJOL LQVHJQDQWL H GDO 'DWRUH GL ODYRUR DO ILQH GL JDUDQWLUH OD WXWHOD GHOOD VDOXWH H� � � � � � � � � � � � � � � � � � � �
VLFXUH]]D�H�VDOXWH�GHOOH�SHUVRQH��

� ULVSHWWDUH�L�EHQL�GHOOD�VFXROD�VHQ]D�GDQQHJJLDUOL��FRPSUHVR�O¶HGLILFLR��L�VXRL�DUUHGL�H�OH�VXH�SHUWLQHQ]H�HVWHUQH��

� HYLWDUH�GL�IDU�SRUWDUH�D�VFXROD�DL�SURSUL�ILJOL��

� RJJHWWL�SHULFRORVL�TXDOL�FROWHOOL��DFFHQGLQL��IRUELFL�DSSXQWLWH��SHWDUGL��HFF���

� PLVFHOH R VRVWDQ]H FKLPLFKH SHULFRORVH SHU OD VDOXWH �LUULWDQWL� QRFLYL� WRVVLFL� HFF�� R SHU OD VLFXUH]]D� � � � � � � � � � � � � � � �
�FRUURVLYL��LQILDPPDELOL��HFF����

� JLRFKL SHULFRORVL �DUPL JLRFDWWROR FRQ SURLHWWLOL GL JRPPD� SXQWDWRUL ODVHU� HFF�� R JLRFKL FKH IDFLOLWDQR L� � � � � � � � � � � � � � � �
VXEEXJOL��LO�UXPRUH��LO�GLVWXUER��OR�VSRUFR��O¶LPEUDWWDPHQWR�GL�VXSHUILFL��HFF���

� ULYLVWH���JLRUQDOL�ULSRUWDQWL�LPPDJLQL�R�VLWXD]LRQL�QRQ�ULVSHWWRVL�GHOOD�PRUDOLWj��
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� YLGHRJLRFKL�PRWLYR�GL�GLVWUD]LRQH�GXUDQWH�OH�OH]LRQL��

� WHOHIRQL�FHOOXODUL�FKH�GLYHQWLQR�PRWLYR�GL�GLVWXUER�SHU�OH�DWWLYLWj�GLGDWWLFKH�FRQ�VXRQHULH��JLRFKL��HFF��

,�IRUQLWRUL��GL�FXL�VL�VHUYH�OD�VFXROD�GRYUDQQR�DQFK¶HVVL�JDUDQWLUH�LO�ULVSHWWR�GHOOH�VHJXHQWL�UHJROH��

� DGRWWDUH FRPSRUWDPHQWL VLFXUL GXUDQWH OH ORUR DWWLYLWj� RYYHUR RSHUDUH QHO ULVSHWWR GHL UHJRODPHQWL VFRODVWLFL� GHOOH� � � � � � � � � � � � � � �
LVWUX]LRQL ULFHYXWH� GHOOH QRUPH GL SUHYHQ]LRQH LQ JHQHUDOH H GHOOD SUHVHQWH 3ROLWLFD SHU OD VDOXWH H VLFXUH]]D GHO� � � � � � � � � � � � � � � � � �
ODYRUR��

� ULVSHWWDUH�OH�FRQGL]LRQL�FRQWUDWWXDOL�FKH�UHJRODPHQWDQR�LO�UDSSRUWR�WUD�OH�SDUWL��

� QHO FDVR GL FRQWUDWWL G¶DSSDOWR� G¶RSHUD R VRPPLQLVWUD]LRQH� ULVSHWWDUH OH LQGLFD]LRQL GL SUHYHQ]LRQH VFDWXULWH GDOOH� � � � � � � � � � � � � � �
DWWLYLWj�GL�FRRSHUD]LRQH�H�FRRUGLQDPHQWR�WUD�OH�SDUWL��FRVu�FRPH�SUHYLVWR�GDOO¶DUW�����GHO�'��/JV����������H�VV�PP��

/D VFXROD DGRWWD VSHFLILFKH PRGDOLWj GL FRQWUROOR GHOOD FRQIRUPLWj GHL FRPSRUWDPHQWL DOOH SUHYLVLRQL GHOOD QRUPDWLYD� � � � � � � � � � � � � � �
YLJHQWH HG DOOH UHJROH GL FRPSRUWDPHQWR GL TXHVWD 3ROLWLFD GHOOD VDOXWH H VLFXUH]]D GL FKLXQTXH VL WURYL QHJOL HGLILFL� � � � � � � � � � � � � � � � � � �
VFRODVWLFL��QHOOH�ORUR�SHUWLQHQ]H�HVWHUQH�R�RSHUL�SHU�FRQWR�GHOOD�VFXROD�VWHVVD��

/D�YLROD]LRQH�GHOOD�3ROLWLFD�GHOOD�VDOXWH�H�VLFXUH]]D�H�GHOOD�QRUPDWLYD�LQ�PDWHULD�GL�VLFXUH]]D�H�VDOXWH�GHO�ODYRUR��

� GD SDUWH GHO SHUVRQDOH VFRODVWLFR SRWUj FRVWLWXLUH LQDGHPSLPHQWR DOOH REEOLJD]LRQL SULPDULH GHO UDSSRUWR GL ODYRUR� � � � � � � � � � � � � � �
R�LOOHFLWR�GLVFLSOLQDUH��FRQ�OH�UHODWLYH�FRQVHJXHQ]H�GL�OHJJH��

� GD�SDUWH�GHJOL�DOXQQL�VDUj�SURQWDPHQWH�ULSUHVR�H�VHJQDODWR�DOOH�IDPLJOLH�WUDPLWH�LO�OLEUHWWR�VFRODVWLFR��

/D SUHVHQWH 3ROLWLFD SHU OD VDOXWH H VLFXUH]]D VXO ODYRUR VL DSSOLFD D WXWWD OD QRVWUD VFXROD HG q FRQVHJXHQWHPHQWH� � � � � � � � � � � � � � � � � � � �
YLQFRODQWH�SHU�L�FRPSRUWDPHQWL�GL�WXWWD�OD�VXD�SRSROD]LRQH�H�GL�WXWWL�L�VXRL�IRUQLWRUL��
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1HJOL XIILFL DPPLQLVWUDWLYL GL 9LD 3RQWH $OWR Q� ��� � ����� &RJQROD �71� GHOO
,VWLWXWR &RPSUHQVLYR 7UHQWR � �GL VHJXLWR� � � � � � � � � � � � � � � � � � �

GHQRPLQDWR ³&RPPLWWHQWH´� VL SXz SUHQGHUH YLVLRQH GHOOD GRFXPHQWD]LRQH LQHUHQWH OR VWDWR GL DSSOLFD]LRQH GL WXWWD OD� � � � � � � � � � � � � � � �
QRUPDWLYD�LQ�PDWHULD�GL�VLFXUH]]D�HG�LJLHQH�GHO�ODYRUR��

'L VHJXLWR VL HOHQFDQR L SULQFLSDOL DVSHWWL GL VLFXUH]]D GL FDUDWWHUH JHQHUDOH GD WHQHUH SUHVHQWL GXUDQWH OD SHUPDQHQ]D� � � � � � � � � � � � � � � � � �
DOO¶LQWHUQR GHOOD QRVWUD VHGH� ULPDQGDQGR DQFKH DOOD SUHVD YLVLRQH GHOOD GRFXPHQWD]LRQH VXGGHWWD SHU XQD HVDXULHQWH H� � � � � � � � � � � � � � � �
GHWWDJOLDWD�LQIRUPD]LRQH��

9LH�GL�IXJD�HG�XVFLWH�GL�HPHUJHQ]D�
� ,Q WXWWL JOL HGLILFL VFRODVWLFL OH SRUWH GHL ORFDOL GL ODYRUR SHU QXPHUR� GLPHQVLRQL H SRVL]LRQH FRQVHQWRQR XQD UDSLGD� � � � � � � � � � � � � � � � � � �

XVFLWD�GHOOH�SHUVRQH�H�VRQR�DJHYROPHQWH�DSULELOL�GDOO¶LQWHUQR�GXUDQWH�LO�ODYRUR��
� 6RQR VHJQDODWH WXWWH OH YLH GL IXJD H OH XVFLWH GL HPHUJHQ]D PHGLDQWH DSSRVLWL FDUWHOOL GL VLFXUH]]D� /H YLH GL IXJD� � � � � � � � � � � � � � � � � � � � �

H OH XVFLWH GL HPHUJHQ]D� VRQR VHPSUH WHQXWH VJRPEUH GD RJQL SRVVLELOH RVWDFROR H� LQ FDVR GL PDQFDQ]D GL� � � � � � � � � � � � � � � � � � �
FRUUHQWH�HOHWWULFD��VRQR�VHUYLWH�GD�OXFL�GL�HPHUJHQ]D��

� /D OXQJKH]]D GHL SHUFRUVL GL IXJD QRQ q PDL WDOH GD VXSHUDUH L � ± � PLQXWL GL SHUFRUUHQ]D SHU UDJJLXQJHUH� � � � � � � � � � � � � � � � � � � � �
O¶HVWHUQR�GHJOL�HGLILFL��

� /H�XVFLWH�SUHVHQWL�VRQR�VXIILFLHQWL�SHU�JDUDQWLUH�LO�UDSLGR�HVRGR�GHOOH�SHUVRQH�SUHVHQWL��
� 'XUDQWH OD SHUPDQHQ]D DOO¶LQWHUQR GHL OXRJKL GL ODYRUR GHO &RPPLWWHQWH q IDWWR GLYLHWR GL RVWDFRODUH LO SDVVDJJLR� � � � � � � � � � � � � � � � �

OXQJR YLH GL IXJD� FRUULGRL� XVFLWH GL HPHUJHQ]D H TXDQW¶DOWUR VLD QHFHVVDULR SHUFRUUHUH LQ FDVR GL HPHUJHQ]D SHU� � � � � � � � � � � � � � � � � �
DEEDQGRQDUH�L�OXRJKL�GL�ODYRUR��

� Ê IDWWR GLYLHWR GL DFFHGHUH DL ORFDOL GL ODYRUR VHQ]D OD SUHYHQWLYD DXWRUL]]D]LRQH ULODVFLDWD GDO 'DWRUH GL ODYRUR� � � � � � � � � � � � � � � � � �
&RPPLWWHQWH��

� 7XWWL�JOL�HGLILFL�VRQR�FRPSOHWDPHQWH�VEDUULHUDWL��SHUWDQWR�DFFHVVLELOL�DQFKH�DL�GLVDELOL��
� )DUH DWWHQ]LRQH D QRQ VFLYRODUH� L SDYLPHQWL SRWUHEEHUR HVVHUH VFLYRORVL� 1HL PHVL LQYHUQDOL IDUH DWWHQ]LRQH DO� � � � � � � � � � � � � � � �

ULVFKLR�GL�VFLYRODPHQWR�QHOOH�SHUWLQHQ]H�HVWHUQH�GHJOL�HGLILFL��
� 3RUUH SDUWLFRODUH DWWHQ]LRQH DOOD SUHVHQ]D GL DOXQQL HG DO ORUR WUDQVLWR OXQJR OH YLH GL IXJD� OXQJR FRUULGRL� VFDOH H� � � � � � � � � � � � � � � � � � � �

QHOOH�SHUWLQHQ]H�HVWHUQH�GHJOL�HGLILFL��
$QWLQFHQGLR��SLDQR�GL�HYDFXD]LRQH�H�SURQWR�VRFFRUVR��
� ,Q YDUL SXQWL GHJOL HGLILFL VRQR LQVWDOODWL D PXUR GHJOL HVWLQWRUL H GHJOL LGUDQWL� *OL HVWLQWRUL H JOL LGUDQWL VRQR� � � � � � � � � � � � � � � � � � � �

RSSRUWXQDPHQWH VHJQDODWL H YHULILFDWL RJQL VHL PHVL GD GLWWD VSHFLDOL]]DWD� Ê IDWWR GLYLHWR GL RVWUXLUH O¶DFFHVVR D� � � � � � � � � � � � � � � � �
GLVSRVLWLYL DQWLQFHQGLR �HVWLQWRUL� HFF�� UHQGHQGROL QRQ UDJJLXQJLELOL R QRQ YLVLELOL PHGLDQWH LO GHSRVLWR GL IURQWH DG� � � � � � � � � � � � � � � �
HVVL�GL�PDWHULDOL�YDUL��HFF��

� 9HQJRQR PDQWHQXWL LQ HIILFLHQ]D L SUHVLGL VDQLWDUL �FDVVHWWD GL SURQWR VRFFRUVR� FRQIRUPL D TXDQWR VWDELOLWR GDOOD� � � � � � � � � � � � � � � �
QRUPDWLYD��/¶XELFD]LRQH�GHL�SUHVLGL�VDQLWDUL�q�RSSRUWXQDPHQWH�VHJQDODWD��

� ,Q�SURVVLPLWj�GHOOH�SRVWD]LRQL�WHOHIRQLFKH�VRQR�HVSRVWL�L�QXPHUL�WHOHIRQLFL�GHL�SULQFLSDOL�VHUYL]L�GL�HPHUJHQ]D���
� Ê�VWDWR�UHGDWWR�SHU�RJQL�HGLILFLR�VFRODVWLFR�LO�SLDQR�GL�HPHUJHQ]D��DL�VHQVL�GHO�'0����PDU]R�������
� $�SDUHWH�VRQR�DIILVVH�OH�SODQLPHWULH�GHOO¶HGLILFLR�FRQ�LQGLFDWH��

� OH FDUDWWHULVWLFKH GLVWULEXWLYH GHO OXRJR� FRQ SDUWLFRODUH ULIHULPHQWR DOOD GHVWLQD]LRQH GHOOH YDULH DUHH HG DOOH� � � � � � � � � � � � � � �
YLH�GL�HVRGR��

� LO�SHUFRUVR�GL�IXJD�GD�VHJXLUH�LQ�FDVR�GL�HPHUJHQ]D��
� LO�WLSR��QXPHUR�HG�XELFD]LRQH�GHOOH�DWWUH]]DWXUH�HG�LPSLDQWL�GL�HVWLQ]LRQH��
� O¶XELFD]LRQH�GHJOL�DOODUPL��
� O¶XELFD]LRQH GHOO¶LQWHUUXWWRUH JHQHUDOH GHOO¶DOLPHQWD]LRQH HOHWWULFD HG L GLVSRVLWLYL GL LQWHUFHWWD]LRQH GHL IOXLGL� � � � � � � � � � � �

FRPEXVWLELOL��
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� O¶XELFD]LRQH�GHO�SXQWR�GL�UDFFROWD�QHO�TXDOH�FRQIOXLUH�LQ�FDVR�GL�HPHUJHQ]D��

� /H�SULQFLSDOL�QRUPH�FRPSRUWDPHQWDOL�GD�ULVSHWWDUH�LQ�FDVR�GL�HPHUJHQ]D�VRQR�OH�VHJXHQWL��
� PDQWHQHUH�OD�FDOPD��
� LQWHUURPSHUH�LPPHGLDWDPHQWH�RJQL�DWWLYLWj��
� ODVFLDUH�WXWWR�FRPH�VL�WURYD�VHQ]D�UDFFRJOLHUH�QXOOD�VH�QRQ�OR�VWUHWWR�QHFHVVDULR��
� DEEDQGRQDUH LPPHGLDWDPHQWH� RUGLQDWDPHQWH H FRQ FDOPD LO ORFDOH LQ FXL FL VL WURYD VHJXHQGR VHQ]D FRUUHUH� � � � � � � � � � � � � � � �

LO�SHUFRUVR�GL�HVRGR��
� QRQ�XUWDUH�H�QRQ�VSLQJHUH�OH�DOWUH�SHUVRQH��
� QRQ�WRUQDUH�LQGLHWUR�SHU�QHVVXQ�PRWLYR�H�QRQ�SUHQGHUH�LQL]LDWLYH�SHUVRQDOL��
� GXUDQWH�OD�IXJD�QRQ�FHUFDUH�OH�DOWUH�SHUVRQH��
� FKLXGHUH�EHQH�OH�SRUWH�GRSR�LO�SDVVDJJLR��
� VHJXLUH VHPSUH OH LQGLFD]LRQL GHL FDUWHOOL YHUGL FKH SRUWDQR DOOH XVFLWH H SRUWDUVL DO SXQWR GL UDFFROWD� � � � � � � � � � � � � � � � �

VHJXHQGR VHQ]D FRUUHUH LO SHUFRUVR GL HVRGR VHJQDODWR R LO SHUFRUVR DOWHUQDWLYR LQGLFDWR GDJOL DGGHWWL DOOD� � � � � � � � � � � � � � � �
JHVWLRQH�GHOO¶HPHUJHQ]D��

� QRQ�XVDUH�O¶DVFHQVRUH��
� VH O¶LQFHQGLR VL q VYLOXSSDWR LQ XQ DOWUR ORFDOH H LO IXPR UHQGH LPSUDWLFDELOL L FRUULGRL R OH VFDOH FKLXGHUH EHQH� � � � � � � � � � � � � � � � � � � � �

OD�SRUWD�H�FHUFDUH�GL�VLJLOODUH�OH�IHVVXUH�FRQ�SDQQL��SRVVLELOPHQWH�EDJQDWL��
� DSULUH�OH�ILQHVWUH��H�VHQ]D�HVSRUVL�WURSSR��FKLHGHUH�VRFFRUVR��
� VH LO IXPR q SHQHWUDWR QHOOD VWDQ]D ILOWUDUH O¶DULD DWWUDYHUVR XQ ID]]ROHWWR� PHJOLR VH EDJQDWR� H VGUDLDUVL VXO� � � � � � � � � � � � � � � � � �

SDYLPHQWR��LO�IXPR�WHQGH�D�VDOLUH�YHUVR�O¶DOWR���
� VH TXDOFKH SHUVRQD VL WURYDVVH FRQ JOL DELWL LQFHQGLDWL� PDL H SHU QHVVXQ PRWLYR GHYH FRUUHUH SHUFKp O¶DULD� � � � � � � � � � � � � � � � � �

DOLPHQWHUHEEH LO IXRFR� ,Q TXHVWL FDVL FHUFDUH GL VRIIRFDUH OH ILDPPH FRSUHQGROH FRQ XQD FRSHUWD R FRQ GHJOL� � � � � � � � � � � � � � � � � �
LQGXPHQWL��

� QRQ DSULUH OH SRUWH GHOOH VWDQ]H GDOOH TXDOL HVFH IXPR� SHUFKp O¶DULD FKH VL LPPHWWH LPSURYYLVDPHQWH QHO� � � � � � � � � � � � � � � � �
ORFDOH�SRWUHEEH�DOLPHQWDUH�XQD�ILDPPDWD�SHULFRORVD�HG�DQFKH�GL�QRWHYROH�GLPHQVLRQH��

� VH LO ORFDOH q LQYDVR GDO IXPR SURFHGHUH VWULVFLDQGR VXO SDYLPHQWR R DQGDQGR D FDUSRQL� SURWHJJHQGRVL OH YLH� � � � � � � � � � � � � � � � � �
UHVSLUDWRULH�FRQ�XQ�ID]]ROHWWR�SRVVLELOPHQWH�EDJQDWR��

� DO SXQWR GL UDFFROWD DWWHQGHUH FKH LO SHUVRQDOH LQFDULFDWR GHO FRQWUROOR GHOOH SUHVHQ]D DEELD YHULILFDWR OD� � � � � � � � � � � � � � � �
VLWXD]LRQH�IRUQHQGR�HYHQWXDOL�LQGLFD]LRQL�VX�IHULWL�H�GLVSHUVL��

� DWWHQGHUH�SUHVVR�LO�SXQWR�GL�UDFFROWD�O¶DUULYR�GHL�9LJLOL�GHO�)XRFR�
� QRQ�LQWUDOFLDUH�OH�RSHUD]LRQL�GL�VRFFRUVR��
� ULHQWUDUH�QHOO¶HGLILFLR�VRODPHQWH�TXDQGR�L�9LJLOL�GHO�)XRFR�QH�KDQQR�GDWR�LQGLFD]LRQH��
,Q�FDVR�GL�WHUUHPRWR�OH�QRUPH�FRPSRUWDPHQWDOL�GD�ULVSHWWDUH�VRQR��
� PDQWHQHUH�OD�FDOPD��
� QRQ�SUHFLSLWDUVL�IXRUL��
� UHVWDUH QHO ORFDOH GRYH FL VL WURYD H ULSDUDUVL VRWWR O¶DUFKLWUDYH GL XQD SRUWD R YLFLQR D PXUL SRUWDQWL� ORQWDQR GD� � � � � � � � � � � � � � � � � � � � �

RJJHWWL�FKH�SRVVRQR�FDGHUH��ODPSDGH��DUPDGL��VFDIIDOL��HFF����
� VH FL VL WURYD DOO¶DSHUWR� DOORQWDQDUVL GDJOL HGLILFL FHUFDQGR XQ SRVWR GRYH QRQ FL VLD QXOOD VRSUD GL Vp� HYLWDQGR� � � � � � � � � � � � � � � � � � � �

GL�DYYLFLQDUVL�DG�HYHQWXDOL�DQLPDOL��
� GRSR OD VFRVVD VLVPLFD DEEDQGRQDUH O¶HGLILFLR VHJXHQGR OH SURFHGXUH GL HYDFXD]LRQH GHVFULWWH SHU� � � � � � � � � � � � �

O¶LQFHQGLR��
� 6RQR VWDWL QRPLQDWL HG KDQQR ULFHYXWR DGHJXDWD IRUPD]LRQH� L ODYRUDWRUL DGGHWWL DOOH PLVXUH GL SUHYHQ]LRQH LQFHQGL� � � � � � � � � � � � � � � �

H ORWWD DQWLQFHQGLR� DOO¶HYDFXD]LRQH GHL ODYRUDWRUL LQ FDVR GL SHULFROR JUDYH HG LPPHGLDWR� DO SURQWR VRFFRUVR HG� � � � � � � � � � � � � � � � �
DOOD�JHVWLRQH�GHOO¶HPHUJHQ]D��6X�ULFKLHVWD�VDUDQQR�FRPXQLFDWL�L�QRPLQDWLYL�GHL�VXGGHWWL�ODYRUDWRUL��
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�

�
'LYLHWL�FRQQHVVL�FRQ�LO�ULVFKLR�GL�LQFHQGLR�H�GL�HVSORVLRQH�
� , OXRJKL GRYH SRVVRQR HVVHUH SUHVHQWL JDV FKH SRVVRQR GDUH RULJLQH DO ULVFKLR GL HVSORVLRQH VRQR UDSSUHVHQWDWL� � � � � � � � � � � � � � � � �

GDL�ORFDOL�FHQWUDOL�WHUPLFKH�FKH�VRQR�DOLPHQWDWL�D�PHWDQR��
$OO¶LQWHUQR HG LQ SURVVLPLWj GHL VXGGHWWL OXRJKL q IDWWR GLYLHWR GL IXPDUH� XWLOL]]DUH ILDPPH OLEHUH HG LQWURGXUUH RJQL� � � � � � � � � � � � � � � � � �
SRVVLELOH DOWUD VRUJHQWH GL LQQHVFR >VFLQWLOOH OLEHUDWH GD RSHUD]LRQL GL ODYRUD]LRQH TXDOL WDJOLR FRQ ODPH� PRODWXUH�� � � � � � � � � � � � � � � �
DIILODWXUH� DVSRUWD]LRQL GL WUXFLROR� HFF�� VFKHJJH LQFDQGHVFHQWL R ILDPPH OLEHUH FDXVDWH GD RSHUD]LRQL GL� � � � � � � � � � � � � �
VDOGDWXUD� FDULFKH HOHWWURVWDWLFKH �VL GHYH DYHU FXUD GL QRQ LQGRVVDUH LQGXPHQWL R FDO]DWXUH FKH IDYRULVFDQR OD� � � � � � � � � � � � � � � �
FUHD]LRQH GL FDULFKH HOHWWURVWDWLFKH�� DWWULWL SURYRFDWL GDO IXQ]LRQDPHQWR GL PRWRUL� RUJDQL GL WUDVPLVVLRQH H VLPLOL�� � � � � � � � � � � � � � �
VFLQWLOOH�OLEHUDWH�GDO�IXQ]LRQDPHQWR�GHL�PRWRUL��DUFKL�R�GLVSRVLWLYL�LQFDQGHVFHQWL��HFF�@���

� 6L SRWUDQQR XWLOL]]DUH ILDPPH OLEHUH� HIIHWWXDUH RSHUD]LRQL GL VDOGDWXUD HG LQWURGXUUH VRUJHQWL GL LQQHVFR LQ JHQHUH�� � � � � � � � � � � � � � � �
QHL OXRJKL GL ODYRUR GHO &RPPLWWHQWH� VROR GRSR DYHU ULFKLHVWR LO SHUPHVVR DO 'DWRUH GL ODYRUR &RPPLWWHQWH VWHVVR�� � � � � � � � � � � � � � � � � �
VSHFLILFDQGR GRYH VDUDQQR XWLOL]]DWH H SHU TXDOH PRWLYR� ,O &RPPLWWHQWH GRYUj DFFRUGDUH DOO¶$SSDOWDWRUH XQR� � � � � � � � � � � � � �
VSHFLILFR�SHUPHVVR�D�SURFHGHUH��

� ,Q�WXWWL�L�OXRJKL�GL�ODYRUR�GHO�&RPPLWWHQWH�q�IDWWR�GLYLHWR�GL�IXPDUH��
� ,O�GLYLHWR�GL�IXPR�VL�HVWHQGH�DQFKH�QHOOH�SHUWLQHQ]H�HVWHUQH�GHJOL�HGLILFL�VFRODVWLFL��
� Ê IDWWR GLYLHWR GL LQWURGXUUH QHL OXRJKL GL ODYRUR GHO &RPPLWWHQWH PDWHULDOL LQILDPPDELOL VHQ]D FKLHGHUH� � � � � � � � � � � � � � �

DXWRUL]]D]LRQH DO &RPPLWWHQWH VWHVVR� ,QROWUH VL GRYUj FRQFRUGDUH LO OXRJR GHO ORUR VWRFFDJJLR HG LO OXRJR GHO ORUR� � � � � � � � � � � � � � � � � �
XWLOL]]R��

6LVWHPD�GL�DOODUPH�
� ,Q RJQL HGLILFLR LO VLVWHPD SHU GDUH O
DOODUPH q FRVWLWXLWR GD SXOVDQWL DG DWWLYD]LRQH PDQXDOH� $OO¶DWWLYD]LRQH GHL� � � � � � � � � � � � � � � � �

VLQJROL�SXOVDQWL��YLHQH�GDWR�LO�VHJQDOH�GL�DOODUPH�FRVWLWXLWR�GD�XQD�VLUHQD�FKLDUDPHQWH�XGLELOH�LQ�WXWWR�O¶HGLILFLR��
� ,O�VHJQDOH�GL�DOODUPH�q�XGLELOH�FKLDUDPHQWH�LQ�WXWWR�LO�OXRJR�GL�ODYRUR��
� /H VXGGHWWH PLVXUH SHU OD ULOHYD]LRQH H O¶DOODUPH LQ FDVR GL LQFHQGLR VRQR FRQIRUPL D TXDQWR SUHYLVWR QHOO¶DOOHJDWR� � � � � � � � � � � � � � � � � �

,9�GHO�'��0�����PDU]R�������
0LFURFOLPD�HG�LOOXPLQD]LRQH�
� /¶LPSLDQWR GL ULVFDOGDPHQWR GL RJQL HGLILFLR q SURJHWWDWR H FRVWUXLWR LQ PRGR WDOH FKH L ODYRUDWRUL QRQ VLDQR VRJJHWWL� � � � � � � � � � � � � � � � � � �

D�FRUUHQWL�G¶DULD��Ê�JDUDQWLWD�XQ¶DHUD]LRQH�DGHJXDWD�SHU�L�ORFDOL�GL�ODYRUR�RWWHQXWD�LQ�PDQLHUD�QDWXUDOH��
� 1RQ FL VRQR OXRJKL GL ODYRUR FRQ WHPSHUDWXUH DPELHQWDOL FKH SRVVDQR HVVHUH GHILQLWH SHULFRORVH SHU L ODYRUDWRUL R� � � � � � � � � � � � � � � � � �

QRQ�LGRQHH�LQ�UHOD]LRQH�DOOD�WLSRORJLD�GL�DPELHQWH�GL�ODYRUR�H�R�GL�DWWLYLWj�ODYRUDWLYD�GD�VYROJHUH��
� 1HL ORFDOL SUHYDOH OD OXFH QDWXUDOH SXU HVVHQGRFL DOFXQL ORFDOL XQLFDPHQWH FRQ XQ¶LOOXPLQD]LRQH DUWLILFLDOH� ,Q RJQL� � � � � � � � � � � � � � � �

FDVR O¶LOOXPLQD]LRQH q VHPSUH LGRQHD SHU LQWHQVLWj� TXDOLWj H GLVWULEX]LRQH GHOOH VRUJHQWL OXPLQRVH DOOD QDWXUD GHO� � � � � � � � � � � � � � � �
ODYRUR��

� ,Q FDVR GL PDQFDQ]D GL FRUUHQWH HOHWWULFD F¶q XQ¶LOOXPLQD]LRQH GL HPHUJHQ]D FKH JDUDQWLVFH XQ LOOXPLQDPHQWR DWWR� � � � � � � � � � � � � � � �
D�GDUH�OD�SRVVLELOLWj�GL�DEEDQGRQR�GHL�OXRJKL�GL�ODYRUR�LQ�SLHQD�VLFXUH]]D��

6HUYL]L�LJLHQLFL�
� 6L SRVVRQR XWLOL]]DUH L VHUYL]L LJLHQLFL GHJOL HGLILFL FKH VRQR GRWDWL GL :&� ODYDEL� DFTXD FDOGD� VDSRQH H VDOYLHWWH LQ� � � � � � � � � � � � � � � � � � � �

FDUWD�SHU�DVFLXJDUVL�OH�PDQL��/¶XVR�GHL�VHUYL]L�LJLHQLFL�VXERUGLQDWR�DO�ULVSHWWR�GHOOD�SXOL]LD�GHJOL�VWHVVL��
6HJQDOHWLFD�GL�VLFXUH]]D�
� 1HL OXRJKL GL ODYRUR q DIILVVD OD VHJQDOHWLFD GL VLFXUH]]D ULFKLHVWD GDOOD QRUPDWLYD� /D VHJQDOHWLFD GL DYYHUWLPHQWR�� � � � � � � � � � � � � � � � �

SUHVFUL]LRQH��GLYLHWR�H�VDOYDWDJJLR�q�LQ�JUDGR�GL�IRUQLUH�WXWWH�OH�LQGLFD]LRQL�GL�SUHYHQ]LRQH�H�SURWH]LRQH�GDL�ULVFKL��
0DFFKLQH��DWWUH]]DWXUH��LPSLDQWL�
� Ê IDWWR GLYLHWR DOOH SHUVRQH QRQ DXWRUL]]DWH GL XWLOL]]DUH� DYYLFLQDUVL R LQWHUYHQLUH VX� � � � � � � � � � � � �

PDFFKLQH�DWWUH]]DWXUH�LPSLDQWL GL SURSULHWj GHO &RPPLWWHQWH� /¶XWLOL]]R GL RJQL JHQHUH GL� � � � � � � � � �
PDFFKLQDULR�DWWUH]]DWXUD�LPSLDQWR GL SURSULHWj GHO &RPPLWWHQWH GD SDUWH GHL ODYRUDWRUL HVWHUQL GHYH HVVHUH� � � � � � � � � � � �
SUHYHQWLYDPHQWH FRQFRUGDWR FRQ LO 'DWRUH GL /DYRUR &RPPLWWHQWH VWHVVR� /D FHVVLRQH LQ XVR GL� � � � � � � � � � � � � �
PDFFKLQDUL�DWWUH]]DWXUH�q�UHJRODPHQWDWD�GDOO¶DUW�����GHO�'��/JV�����������

� /H PDFFKLQH� JOL LPSLDQWL H OH DWWUH]]DWXUH GL SURSULHWj GHO &RPPLWWHQWH VRQR VRWWRSRVWH�L D UHJRODUL PDQXWHQ]LRQL� � � � � � � � � � � � � � � �
H�JDUDQWLVFRQR�OD�VLFXUH]]D�GHJOL�XWLOL]]DWRUL�VH�TXHVWL�VRQR�DGHJXDWDPHQWH�IRUPDWL��
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�

�
,PSLDQWR�HOHWWULFR�
� ,Q�RJQL�HGLILFLR�O¶LPSLDQWR�HOHWWULFR�q�LQ�FRQGL]LRQL�GL�VLFXUH]]D�H�JDUDQWLVFH�OD�VLFXUH]]D�GHL�ODYRUDWRUL��
� /¶XWLOL]]R�GHOOH�XWHQ]H�HOHWWULFKH�GHYH�HVVHUH�SUHYHQWLYDPHQWH�FRQFRUGDWR�FRQ�LO�'DWRUH�GL�/DYRUR�&RPPLWWHQWH���
� /H HYHQWXDOL GHULYD]LRQL H OH XWHQ]H HOHWWULFKH FROOHJDWH DOO¶LPSLDQWR HOHWWULFR GRYUDQQR HVVHUH D QRUPD GL OHJJH H� � � � � � � � � � � � � � � � �

SHUWDQWR FKL OH LQVWDOOD VDUj UHVSRQVDELOH GL GDQQL D SHUVRQH R FRVH FDXVDWH GD LQFRQYHQLHQWL YHULILFDWLVL GDO SXQWR� � � � � � � � � � � � � � � � � �
GL�HURJD]LRQH�DO�SXQWR�GL�LPSLHJR�H�QHO�SXQWR�GL�LPSLHJR�VWHVVR��

� /¶XVR GL SUROXQJKH HOHWWULFKH� SUHVH HOHWWULFKH PXOWLSOH R VLPLOL� ROWUH DG HVVHUH SUHYHQWLYDPHQWH FRQFRUGDWR FRQ LO� � � � � � � � � � � � � � � �
'DWRUH GL /DYRUR &RPPLWWHQWH� GHYH HVVHUH HIIHWWXDWR QHO ULVSHWWR GHOOD QRUPDWLYD YLJHQWH� FRQ SDUWLFRODUH� � � � � � � � � � � � � �
ULIHULPHQWR DOOH QRUPH &(,� 4XDORUD VL LPSLHJKLQR SUROXQJKH HOHWWULFKH� VL GRYUj IDUH LQ PRGR FKH OH VWHVVH QRQ� � � � � � � � � � � � � � � � � �
VLDQR�PRWLYR�GL�LQFLDPSR�H�GRYUDQQR�HVVHUH�DGHJXDWDPHQWH�VHJQDODWH��

,PSLDQWR�GLVWULEX]LRQH�JDV�
� ,Q RJQL HGLILFLR FKH QH q SURYYLVWR� O¶LPSLDQWR GL GLVWULEX]LRQH GHO JDV q LQ FRQGL]LRQL GL VLFXUH]]D H JDUDQWLVFH OD� � � � � � � � � � � � � � � � � � � �

VLFXUH]]D�GHL�ODYRUDWRUL��
� 2JQL LQWHUYHQWR VXOO¶LPSLDQWR GL GLVWULEX]LRQH GHO JDV GHYH HVVHUH SUHYHQWLYDPHQWH FRQFRUGDWR FRQ LO 'DWRUH GL� � � � � � � � � � � � � � �

/DYRUR�&RPPLWWHQWH��
� 'HYH�HVVHUH�HYLWDWD�RJQL�SRVVLELOH�VRUJHQWH�GL�LQQHVFR�LQ�SURVVLPLWj�GHOO¶LPSLDQWR�GL�GLVWULEX]LRQH�GHO�JDV��
5XPRUH�
� 1HJOL�HGLILFL�VFRODVWLFL�QRQ�VRQR�VXSHUDWL�L�OLPLWL�LQIHULRUL�GL�D]LRQH��FRVu�FRPH�LQWHVL�GDO�'��/JV�����������
6RVWDQ]H�0LVFHOH�FKLPLFKH�
� 3HU WXWWL OH VRVWDQ]H�PLVFHOH FKLPLFKH XWLOL]]DWH VL SRVVHJJRQR OH VFKHGH GL VLFXUH]]D� &L VL GHYH DWWHQHUH DOOH� � � � � � � � � � � � � � � � �

LQGLFD]LRQL VWDELOLWH VX WDOL VFKHGH GL VLFXUH]]D VLD SHU TXDQWR ULJXDUGD OR VWRFFDJJLR FKH SHU TXDQWR ULJXDUGD� � � � � � � � � � � � � � � � �
O¶XVR� OD PDQLSROD]LRQH� OD VRUYHJOLDQ]D VDQLWDULD HFF� /H VFKHGH GL VLFXUH]]D VRQR D GLVSRVL]LRQH VX ULFKLHVWD� � � � � � � � � � � � � � � �
GHJOL�LQWHUHVVDWL��

� 3HU�FKL�HQWUD�DOO¶LQWHUQR�GHJOL�HGLILFL�VFRODVWLFL�LO�ULVFKLR�FKLPLFR�q�LUULOHYDQWH�VLD�SHU�OD�VDOXWH�FKH�SHU�OD�VLFXUH]]D��
� Ê IDWWR GLYLHWR GL LQWURGXUUH DOO¶LQWHUQR GHL OXRJKL GL ODYRUR VRVWDQ]H�PLVFHOH FKLPLFKH SHULFRORVH �LUULWDQWL� QRFLYL�� � � � � � � � � � � � � � �

LQILDPPDELOL� WRVVLFL� HFF�� FKH SRVVDQR HVVHUH PRWLYR GL ULVFKLR SHU L ODYRUDWRUL� O¶XVR GL WDOL SURGRWWL GRYUj HVVHUH� � � � � � � � � � � � � � � � � �
SUHYHQWLYDPHQWH FRQFRUGDWR FRQ LO 'DWRUH GL /DYRUR &RPPLWWHQWH� FRPH SXUH LO OXRJR GHO ORUR VWRFFDJJLR HG LO� � � � � � � � � � � � � � � � �
OXRJR�GHO�ORUR�XWLOL]]R���

� Ê IDWWR GLYLHWR GL XWLOL]]DUH TXDOVLDVL VRVWDQ]D�PLVFHOD FKLPLFD GL SURSULHWj GHO &RPPLWWHQWH VH QRQ SUHYLD� � � � � � � � � � � � � � �
SUHYHQWLYD�DXWRUL]]D]LRQH�GD�SDUWH�GHOOR�VWHVVR��

� 'HYH HVVHUH HYLWDWR O¶XWLOL]]R LPSURSULR GL VRVWDQ]H�PLVFHOH FKLPLFKH WDOL GD HVVHUH PRWLYR GL ULVFKLR SHU OD� � � � � � � � � � � � � � � �
VLFXUH]]D�VDOXWH GHL ODYRUDWRUL �DEEDQGRQR GL FRQWHQLWRUL GL VRVWDQ]H�PLVFHOH FKLPLFKH LQ ]RQH QRQ DXWRUL]]DWH�� � � � � � � � � � � � �
PLVFHOD]LRQH GL VRVWDQ]H�PLVFHOH FKLPLFKH QRQ FRPSDWLELOL IUD GL ORUR� VRVWLWX]LRQH GHL FRQWHQLWRUL GHL� � � � � � � � � � � � �
VRVWDQ]H�PLVFHOH�FKLPLFKH�FRQ�FRQWHQLWRUL�QRQ�DGHJXDWDPHQWH�HWLFKHWWDWL��HFF����

0RYLPHQWD]LRQH�H�VROOHYDPHQWR�GHL�FDULFKL�
� ,Q FDVR GL XWLOL]]R GL DSSDUHFFKL GL VROOHYDPHQWR GD SDUWH GHOO¶$SSDOWDWRUH� GHYH HVVHUH FRQFRUGDWD FRQ LO 'DWRUH� � � � � � � � � � � � � � � � �

GL ODYRUR &RPPLWWHQWH OD ]RQD GL ORUR SRVL]LRQDPHQWR FKH GRYUj HVVHUH DGHJXDWDPHQWH UHFLQWDWD R FRPXQTXH� � � � � � � � � � � � � � �
VRUYHJOLDWD�SUHVLGLDWD�DIILQFKp�DO�GL�VRWWR�GHL�FDULFKL�VRVSHVL�R�LQ�ORUR�SURVVLPLWj�QRQ�WUDQVLWL�QHVVXQD�SHUVRQD��

� 1HOO¶XWLOL]]DUH O¶DVFHQVRUH GHL YDUL HGLILFL IDUH DWWHQ]LRQH D QRQ VXSHUDUH OD SRUWDWD PDVVLPD DPPHVVD FKH q� � � � � � � � � � � � � � � �
LQGLFDWD�VX�DSSRVLWD�WDUJKHWWD�LQWHUQDPHQWH�DOO¶DVFHQVRUH�VWHVVR��

7UDQVLWR�GL�DXWRPH]]L�
� Ê�IDWWR�GLYLHWR�GL�SDUFKHJJLDUH�DXWRPH]]L�DG�RVWUX]LRQH�GL�XVFLWH�GL�HPHUJHQ]D��YLH�GL�IXJD��SHUFRUVL�HVWHUQL��HFF��
� /¶HYHQWXDOH LPSLHJR GL TXDOVLDVL DXWRYHLFROR�DXWRPH]]R DOO¶LQWHUQR GHL OXRJKL GL ODYRUR R GL SHUWLQHQ]D GHJOL HGLILFL� � � � � � � � � � � � � � �

GHO &RPPLWWHQWH GRYUj HVVHUH SUHYHQWLYDPHQWH DXWRUL]]DWR GDO &RPPLWWHQWH VWHVVR� ,O SHUVRQDOH DGGHWWR DOOD� � � � � � � � � � � � �
FRQGX]LRQH H DOOD PDQRYUD GL DXWRYHLFROL�DXWRPH]]L GHYH HVVHUH PXQLWR GL UHJRODUH SDWHQWH GL JXLGD H GHOOD� � � � � � � � � � � � � � � �
QHFHVVDULD IRUPD]LRQH� 1HOOH SHUWLQHQ]H HVWHUQH GHL OXRJKL GL ODYRUR HG DOO¶LQWHUQR GHL OXRJKL GL ODYRUR VWHVVL� OD� � � � � � � � � � � � � � � � �
FLUFROD]LRQH GHL PH]]L GHYH DYYHQLUH QHOOD VWUHWWD RVVHUYDQ]D GHOOH QRUPH GHO FRGLFH VWUDGDOH H� LQ SDUWLFRODUH� GL� � � � � � � � � � � � � � � � �

�
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�

�
TXHOOH ULFKLDPDWH FRQ DSSRVLWD VHJQDOHWLFD� /D YHORFLWj GHYH HVVHUH FRPXQTXH PRGHUDWD� SURFHGHQGR FRQ OD� � � � � � � � � � � � � �
PDVVLPD�FDXWHOD��

&DPSL�HOHWWURPDJQHWLFL�
� 1HL OXRJKL GL ODYRUR GHO &RPPLWWHQWH QRQ VRQR SUHVHQWL FDPSL HOHWWURPDJQHWLFL FKH SRVVDQR HVVHUH PRWLYR GL� � � � � � � � � � � � � � � �

ULVFKLR�SHU�OD�VDOXWH�GHL�ODYRUDWRUL�HVSRVWL��
&DGXWD�PDWHULDOL�GDOO¶DOWR�
� 1HL PHVL LQYHUQDOL� FDXVD OD SUHVHQ]D GL QHYH�JKLDFFLR� VL GHYH IDUH DWWHQ]LRQH DO ULVFKLR GL FDGXWD GHOOD� � � � � � � � � � � � � � � � �

QHYH�JKLDFFLR GDOO¶DOWR GHL WHWWL�WHWWRLH DOO¶HVWHUQR GHJOL HGLILFL� 3HUWDQWR� VL GHYH PDQWHQHUVL DG DGHJXDWD GLVWDQ]D� � � � � � � � � � � � � �
GL�VLFXUH]]D�GD�JURQGH��JURQGDLH��WHWWRLH�H�TXDQW¶DOWUR�SRVVD�HVVHUH�PRWLYR�GL�ULODVFLR�GL�QHYH�JKLDFFLR��

,QIRUPD]LRQH��IRUPD]LRQH�HG�DGGHVWUDPHQWR�
� ,O &RPPLWWHQWH VL LPSHJQD DG LQIRUPDUH L SURSUL ODYRUDWRUL LQ PHULWR DOOD SUHVHQ]D GHOO¶$SSDOWDWRUH HG DL ULVFKL� � � � � � � � � � � � � � � � �

FRQQHVVL FRQ O¶DWWLYLWj GHOO¶DSSDOWR� 7XWWL L ODYRUDWRUL GLSHQGHQWL GHO &RPPLWWHQWH KDQQR ULFHYXWR XQ¶DGHJXDWD� � � � � � � � � � � � �
LQIRUPD]LRQH� IRUPD]LRQH HG DGGHVWUDPHQWR VXOO¶XVR GHOOH PDFFKLQH� DWWUH]]DWXUH H VXOOH SURFHGXUH GD DWWXDUH LQ� � � � � � � � � � � � � �
FDVR GL HPHUJHQ]D H VL DWWHUUDQQR LQ RJQL FLUFRVWDQ]D DL UHJRODPHQWL GL XWLOL]]R DG HVVL LPSDUWLWL H� SL� LQ JHQHUDOH�� � � � � � � � � � � � � � � � � � � �
D�TXDQWR�VWDELOLWR�GDOOD�QRUPDWLYD�LQ�PDWHULD�GL�VLFXUH]]D�HG�LJLHQH�GHO�ODYRUR��

� ,O 'DWRUH GL /DYRUR &RPPLWWHQWH ULPDQH D GLVSRVL]LRQH SHU RJQL LQIRUPD]LRQH LQ PDWHULD GL VLFXUH]]D HG LJLHQH GHO� � � � � � � � � � � � � � � � � �
ODYRUR�HYHQWXDOPHQWH�QHFHVVDULD��

�
1HO�FRQIHUPDUFL�D�GLVSRVL]LRQH�SHU�DIIURQWDUH�H�ULVROYHUH�RJQL�QHFHVVLWj�GL�FRRSHUD]LRQH�H�FRRUGLQDPHQWR���9L�SUHJKLDPR�
GL�YROHUFL�GL�VHJXLWR�LQGLFDUH ��TXDOL�VLDQR�JOL�HYHQWXDOL�ULVFKL�FKH�QHOOR�VYROJLPHQWR�GHOOH�9RVWUH�DWWLYLWj�SRVVDQR�
LQWHUHVVDUH�L�QRVWUL�GLSHQGHQWL��
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3HU�SUHVD�YLVLRQH�HG�DYYHQXWD�LQIRUPD]LRQH��

�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�
�
�

�

,VWLWXWR�&RPSUHQVLYR�
³-RKDQQHV�$PRV�&RPHQLXV´�
6Q<�+][jI��Yj]��Ã�Â� �
ÄÉÂÃÂ�
$�"$ ��¥0"¦ �
0IY����ÛÄÊ�ÁÅÇÂ�ÊÉÃÂÂÄ�
�<r����ÛÄÊ�ÁÅÇÂ�ÃÄÈÆÆÅ��
hIOg�QEj[Ã³hEk]YI�dg]pQ[EQ<�j[�Qj��
QE�E]ZI[Qkh³dIE�dg]pQ[EQ<�j[�Qj�
Pjjdh��QE]ZI[Qkh�Qj��

�����ÊÇÁÆÇÊÇÁÃÃÁ�
���"��0ÈÅ1ÁÄÆÊÊÁÂÉÁÁÁÁÁÁÁÁÂÄÂÃÂÉ�



�
02'��(VHUFLWD]LRQH�

�GD�ULFRSLDUH�VX�FDUWD�LQWHVWDWD�H�FRPSLODUH�LQ�RFFDVLRQH�GHOOH�HVHUFLWD]LRQL�GL�HPHUJHQ]D�SHU�FRPSURYDUQH�O¶DYYHQXWD�HIIHWWXD]LRQH��

�
02'8/2�3(5�(6(5&,7$=,21(�

�

�
� �

'$7$�� 25$��

�
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၀ LQFHQGLR�
�

၀ WHUUHPRWR�
�

၀ DOWUR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�

7,32�',�(9$&8$=,21(� ၀ SDU]LDOH ၀ WRWDOH�

�
180(52�',�3(5621(�&2,192/7(�

�

၀ LQWHUQH Q��BBBBBBBBBBBBBBBBBBBB�
�

၀ HVWHUQH Q��BBBBBBBBBBBBBBBBBBBB�
�
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�
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02'��(VHUFLWD]LRQH�&R9L'����

�GD�ULFRSLDUH�VX�FDUWD�LQWHVWDWD�H�FRPSLODUH�LQ�RFFDVLRQH�GHOOH�HVHUFLWD]LRQL�GL�HPHUJHQ]D�FKH�QHO�SHULRGR�GL�HPHUJHQ]D�&R9L'����VDUDQQR�HIIHWWXDWH�
SHU�VLQJROH�FODVVL��

�
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�
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'$7$�� 25$��

&/$66(�

�
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�

၀ WHUUHPRWR�
�
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�
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�
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�
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�
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�
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�GD�LQVHULUH�QHL�UHJLVWUL�GL�FODVVH��LQ�SDOHVWUD��QHL�ODERUDWRUL��LQ�PHQVD��HFF���
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�
02'��,QIR�5HJLVWUR�

�OHWWHUD�LQIRUPDWLYD�GD�GLVWULEXLUH�DJOL�LQVHJQDQWL�SHU�LQIRUPDUOL�LQ�PHULWR�DOOD�WHQXWD�GHO�02'��5HJLVWUR��
�

$�7877,�*/,�,16(*1$17,�
�
�

2JJHWWR�� (VHUFLWD]LRQH GL HPHUJHQ]D � 5HJLVWUR HOHWWURQLFR H UHJLVWUR SUHVHQ]H FDUWDFHR SHU HIIHWWXD]LRQH� � � � � � � � � � � �
DSSHOOR�DOXQQL�QHO�SXQWR�GL�UDFFROWD�

�
�
,Q�FDVR�GL�HPHUJHQ]D�q�QHFHVVDULR�HIIHWWXDUH�O¶DSSHOOR�GHJOL�DOXQQL�QHO�SXQWR�GL�UDFFROWD���

3RLFKp QHOOH FODVVL q DGRWWDWR LO �UHJLVWUR GL FODVVH HOHWWURQLFR�� FRQ WDOH VWUXPHQWR QRQ q SRVVLELOH SRUWDUVL QHO SXQWR GL� � � � � � � � � � � � � � � � � � � �
UDFFROWD�O¶HOHQFR�GHJOL�DOXQQL�SUHVHQWL���DVVHQWL��

3HUWDQWR� VL q SUHYLVWR LQ RJQL FODVVH XQ UHJLVWUR FDUWDFHR VXO TXDOH LQGLFDUH JOL DOXQQL SUHVHQWL �DVVHQWL H TXLQGL WDOH GD� � � � � � � � � � � � � � � � � � � � �
SRWHU�XWLOL]]DUH�SHU�IDUH�O¶DSSHOOR�QHO�SXQWR�GL�UDFFROWD��

,O UHJLVWUR VL FRPSRQH GL XQ PRGXOR LQ IRUPDWR $� ULSRUWDQWH O¶HOHQFR GHJOL DOXQQL HG XQD VHULH GL FRORQQH LQ WHVWD DOOH� � � � � � � � � � � � � � � � � � � � � �
TXDOL YD ULSRUWDWD OD GDWD GHO JLRUQR� ,Q FRUULVSRQGHQ]D GL RJQL DOXQQR DVVHQWH GHYH HVVHUH ULSRUWDWR LO VHJQR �;�� VH XQ� � � � � � � � � � � � � � � � � � � � �

DOXQQR ���VHJQDWR�DVVHQWH�FRQ�XQD��;��H�SRL�HQWUDWR�GHYH�HVVHUH�FHUFKLDWD�OD�;�ULSRUWDQGR��;���
6L SUHJD TXLQGL GL FRPSLODUH RJQL JLRUQR LO VXGGHWWR UHJLVWUR LQGLFDQGR SUHVHQWL � DVVHQWL HG LQ FDVR GL HPHUJHQ]D� � � � � � � � � � � � � � � � � � �

SRUWDUOR�FRQ�VH�DO�SXQWR�GL�UDFFROWD�DO�ILQH�GL�SRWHU�IDUH�O¶DSSHOOR��

5LQJUD]LDQGR�GHOOD�FROODERUD]LRQH��SRUJLDPR�FRUGLDOL�VDOXWL��

�
,VWLWXWR�&RPSUHQVLYR�7UHQWR���

GRWW�VVD�6DQGUD�/XFLHWWR�
�
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02'��'3,�&ROODERUDWRUL�

�GD�FRQVHJQDUVL�DL�FROODERUDWRUL�VFRODVWLFL�VXSSOHQWL�FKH�ULPDQJRQR�DOO¶LQWHUQR�GHOOD�VFXROD�SHU�SRFKL�JLRUQL�HG�DL�TXDOL�QRQ�VL�IRUQLVFRQR�VSHFLILFL�
GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOL�ROWUH�DL�JXDQWL�XVD�H�JHWWD�SHU�HIIHWWXDUH�OH�SXOL]LH��

�
�
�
�
(JU��VLJ��BBBBBBBBBBBBBBBBBBBBBBBB�

�
�
2JJHWWR��$WWLYLWj�ODYRUDWLYD�HG�XWLOL]]R�GL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOL�
�
�
,Q UHOD]LRQH DOOD VXD SHUPDQHQ]D DOO¶LQWHUQR GHOOD QRVWUD VFXROD SHU XQ SHULRGR PROWR OLPLWDWR� ULWHQLDPR GL FRQVHJQDUH� � � � � � � � � � � � � � � � �

TXDOH XQLFR GLVSRVLWLYR GL SURWH]LRQH LQGLYLGXDOH QHFHVVDULR SHU VYROJHUH OH PDQVLRQL DG (OOD DIILGDWH� GHL JXDQWL GL� � � � � � � � � � � � � � � � �
SURWH]LRQH�GHOOH�PDQL�GHO�WLSR�XVD�H�JHWWD��GD�LPSLHJDUVL�TXDQGR�VL�q�HVSRVWL�D�ULVFKL�GL�QDWXUD�FKLPLFD��

Ê SHUWDQWR YLHWDWR FKH /HL HIIHWWXL TXDOVLDVL DOWUD DWWLYLWj FKH ULFKLHGD O¶LPSLHJR GL DOWUL GLVSRVLWLYL GL SURWH]LRQH LQGLYLGXDOL� � � � � � � � � � � � � � � � � �
ROWUH�D�TXHOOL�VRSUD�LQGLFDWL��$G�HVHPSLR��q�IDWWR�GLYLHWR�GL��

� XWLOL]]DUH VRVWDQ]H R PLVFHOH FKLPLFKH FKH SRVVDQR VFKL]]DUH QHJOL RFFKL H FKH TXLQGL ULFKLHGHUHEEHUR O¶XVR GL� � � � � � � � � � � � � � � �
RFFKLDOL�GL�SURWH]LRQH��

� HIIHWWXDUH OD PRYLPHQWD]LRQH PDQXDOH GL FDULFKL FRQ SRVVLELOH FDGXWD GL JUDYL VXL SLHGL FKH ULFKLHGHUHEEH O¶XVR GL� � � � � � � � � � � � � � � � �
VFDUSH�DQWLQIRUWXQLVWLFKH�GL�SURWH]LRQH�GHL�SLHGL�GRWDWH�GL�SXQWDOH�PHWDOOLFR��

� HIIHWWXDUH OD PDQLSROD]LRQH GL RJJHWWL FDXVD GL ULVFKL PHFFDQLFL SHU OH PDQL �DEUDVLRQL� WDJOL� VWUDSSL� SHUIRUD]LRQL�� � � � � � � � � � � � � � � �
FKH�ULFKLHGHUHEEH�O¶LPSLHJR�GL�JXDQWL�GL�SURWH]LRQH�GHOOH�PDQL�FRQWUR�L�ULVFKL�PHFFDQLFL��

� O¶HIIHWWXD]LRQH GL DWWLYLWj GL UHJRODPHQWD]LRQH GHO WUDIILFR VXL SLD]]DOL GHJOL HGLILFL VFRODVWLFL FKH ULFKLHGHUHEEH� � � � � � � � � � � � � �
O¶LPSLHJR�GL�LQGXPHQWL�DG�DOWD�YLVLELOLWj��

6DUj 6XR REEOLJR PHWWHUH LQ DWWR TXDQWR VRSUD LQGLFDWR H QHO FDVR DYHVVH TXHVLWL R SHUSOHVVLWj LQ PHULWR D YDULH� � � � � � � � � � � � � � � � � � � �
VLWXD]LRQL�FKH�VL�SRVVRQR�GL�YROWD�LQ�YROWD�SUHVHQWDUH��FKLHGHUH�FKLDULPHQWL�DOOR�VFULYHQWH�'DWRUH�GL�ODYRUR�R�DO�6HJUHWDULR��

'LVWLQWL�VDOXWL��

�
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GRWW�VVD�6DQGUD�/XFLHWWR�
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��GD�ULFRSLDUH�VX�FDUWD�LQWHVWDWD�H�IDU�FRPSLODUH�D�WXWWL�L�ODYRUDWRUL�FKH�XWLOL]]DQR�LO�YLGHRWHUPLQDOH��
�
$�7877,�,�/$925$725,�
&+(�87,/,==$12�9,'(27(50,1$/,�

�
2JJHWWR��8WLOL]]R�GL�DWWUH]]DWXUH�PXQLWH�GL�YLGHRWHUPLQDOH��9'7��
�
/¶DUW� ��� GHO '� /JV� ������� H VV�PP�� GHILQLVFH �ODYRUDWRUH �DGGHWWR DOO¶XVR GL DWWUH]]DWXUH PXQLWH GL YLGHRWHUPLQDOH�� � � � � � � � � � � � � � � � �

LO ³�ODYRUDWRUH FKH XWLOL]]D XQ¶DWWUH]]DWXUD PXQLWD GL YLGHRWHUPLQDOL� LQ PRGR VLVWHPDWLFR R DELWXDOH� SHU �YHQWL RUH� � � � � � � � � � � � � � � �
VHWWLPDQDOL���GHGRWWH�OH�LQWHUUX]LRQL �´��

$OO¶DUW� ��� GHO '� /JV� ������� H VV�PP� q GHILQLWR FKH FRVD VL LQWHQGD SHU LQWHUUX]LRQL� ³�SDXVH RYYHUR FDPELDPHQWR GL� � � � � � � � � � � � � � � � � � � �
DWWLYLWj �́ H ³�QHO FRPSXWR GHL WHPSL GL LQWHUUX]LRQH QRQ VRQR FRPSUHVL L WHPSL GL DWWHVD GHOOD ULVSRVWD GD SDUWH GHO VLVWHPD� � � � � � � � � � � � � � � � � � � � �
HOHWWURQLFR� FKH VRQR FRQVLGHUDWL� D WXWWL JOL HIIHWWL� WHPSR GL ODYRUR� RYH LO ODYRUDWRUH QRQ SRVVD DEEDQGRQDUH LO SRVWR GL� � � � � � � � � � � � � � � � � � � �
ODYRUR �́ ���

/¶DUW� ��� GHO '� /JV� ������� H VV�PP� VWDELOLVFH O¶REEOLJR �GL VRWWRSRUUH D VRUYHJOLDQ]D VDQLWDULD L ODYRUDWRUL FKH� � � � � � � � � � � � � � � � � �
XWLOL]]DQR XQ¶DWWUH]]DWXUD PXQLWD GL YLGHRWHUPLQDOL� LQ PRGR VLVWHPDWLFR R DELWXDOH� SHU YHQWL RUH VHWWLPDQDOL� GHGRWWH OH� � � � � � � � � � � � � � � �
LQWHUUX]LRQL��

/D�VRUYHJOLDQ]D�VDQLWDULD�GHYH�HVVHUH�HIIHWWXDWD�GD�SDUWH�GL�XQ��PHGLFR�FRPSHWHQWH ����FRQ�SDUWLFRODUH�ULIHULPHQWR��
� DL�ULVFKL�SHU�OD�YLVWD�H�SHU�JOL�RFFKL��
� DL�ULVFKL�SHU�O¶DSSDUDWR�PXVFROR���VFKHOHWULFR��
6H�QHFHVVDULR�LO�PHGLFR�FRPSHWHQWH�SRWUj�DQFKH�SUHVFULYHUH�HVDPL�VSHFLDOLVWLFL�RIWDOPRORJLFL��
,O�PHGLFR�FRPSHWHQWH�q�QRPLQDWR�GDO�GDWRUH�GL�ODYRUR�H�OH�YLVLWH�PHGLFKH�VRQR�D�FXUD�H�VSHVH�GHO�GDWRUH�GL�ODYRUR��
/D VRUYHJOLDQ]D VDQLWDULD GHYH HVVHUH �REEOLJDWRULDPHQWH HIIHWWXDWD LQ FRQIRUPLWj D TXDQWR SUHYLVWR GDOO¶DUW� �� GHO '�� � � � � � � � � � � � � � � �

/JV����������H�VV�PP��FKH�SUHYHGH��
� YLVLWD PHGLFD SUHYHQWLYD LQWHVD D FRQVWDWDUH O¶DVVHQ]D GL FRQWURLQGLFD]LRQL SHU LO ODYRUDWRUH DGGHWWR DOO¶LPSLHJR GL� � � � � � � � � � � � � � �

DWWUH]]DWXUH�PXQLWH�GL�9'7�DO�ILQH�GL�YDOXWDUH�OD�VXD�LGRQHLWj�DOOD�PDQVLRQH�VSHFLILFD��
� YLVLWD PHGLFD SHULRGLFD SHU FRQWUROODUH OR VWDWR GL VDOXWH GHL ODYRUDWRUL HG HVSULPHUH LO JLXGL]LR GL LGRQHLWj DOOD� � � � � � � � � � � � � � � � � �

PDQVLRQH�VSHFLILFD��
,O PHGLFR FRPSHWHQWH� VXOOD EDVH GHOOH ULVXOWDQ]H GHOOH YLVLWH PHGLFKH� LQ EDVH DOO¶DUW� ��� FRPPD �� GHO '� /JV�� � � � � � � � � � � � � � � � � � �

��������H�VV�PP���HVSULPH�XQR�GHL�VHJXHQWL�JLXGL]L�UHODWLYL�DOOD�PDQVLRQH�VSHFLILFD��
� LGRQHLWj��
� LGRQHLWj�SDU]LDOH��WHPSRUDQHD�R�SHUPDQHQWH��FRQ�SUHVFUL]LRQL�R�OLPLWD]LRQL��
� LQLGRQHLWj�WHPSRUDQHD��
� LQLGRQHLWj�SHUPDQHQWH��
6DOYL L FDVL SDUWLFRODUL FKH ULFKLHGRQR XQD IUHTXHQ]D GLYHUVD VWDELOLWD GDO PHGLFR FRPSHWHQWH� OD SHULRGLFLWj GHOOH YLVLWH� � � � � � � � � � � � � � � � �

GL�FRQWUROOR�q�VWDELOLWD�GDOO¶DUW�������FRPPD����GHO�'��/JV����������H�VV�PP��HG�q��
� ELHQQDOH SHU L ODYRUDWRUL FODVVLILFDWL FRPH LGRQHL FRQ SUHVFUL]LRQL R OLPLWD]LRQL H SHU L ODYRUDWRUL FKH DEELDQR� � � � � � � � � � � � � � � � �

FRPSLXWR�LO�FLQTXDQWHVLPR�DQQR�GL�HWj��
� TXLQTXHQQDOH ��QHJOL�DOWUL�FDVL��
� D�GLVFUH]LRQH�GHO�PHGLFR��SHU�L�FDVL�GL�LQLGRQHLWj�WHPSRUDQHD��
,O ODYRUDWRUH q VRWWRSRVWR D YLVLWD GL FRQWUROOR SHU L ULVFKL SHU OD YLVWD H SHU JOL RFFKL H SHU L ULVFKL SHU O¶DSSDUDWR PXVFROR� � � � � � � � � � � � � � � � � � � � � � � � �

� VFKHOHWULFR� �DQFKH D VXD ULFKLHVWD �� VHFRQGR OH PRGDOLWj SUHYLVWH DOO¶DUWLFROR ��� FRPPD �� OHWWHUD F� GHO '� /JV� �������� � � � � � � � � � � � � � � � � � � �
H VV�PP� H FLRq VX ULFKLHVWD GHO ODYRUDWRUH TXDORUD OD YLVLWD PHGLFD ³�VLD ULWHQXWD GDO PHGLFR FRPSHWHQWH FRUUHODWD DL ULVFKL� � � � � � � � � � � � � � � � � � � �
SURIHVVLRQDOL R DOOH VXH FRQGL]LRQL GL VDOXWH� VXVFHWWLELOL GL SHJJLRUDPHQWR D FDXVD GHOO¶DWWLYLWj ODYRUDWLYD VYROWD� DO ILQH GL� � � � � � � � � � � � � � � � � �
HVSULPHUH�LO�JLXGL]LR�GL�LGRQHLWj�DOOD�PDQVLRQH�VSHFLILFD �´��

$O ILQH GL VWDELOLUH VH /HL ULHQWUD R PHQR QHOOD GHILQL]LRQH GL ³�ODYRUDWRUH FKH XWLOL]]D XQ¶DWWUH]]DWXUD PXQLWD GL� � � � � � � � � � � � � � � � � �
YLGHRWHUPLQDOL� LQ PRGR VLVWHPDWLFR R DELWXDOH� SHU YHQWL RUH VHWWLPDQDOL� GHGRWWH OH LQWHUUX]LRQL´ H GL FRQVHJXHQ]D� � � � � � � � � � � � � � � �
SURYYHGHUH DJOL REEOLJKL GL OHJJH VXGGHWWL� /H FKLHGLDPR GL FRPSLODUH H UHVWLWXLUH DOO¶8IILFLR GHO 3HUVRQDOH O¶DOOHJDWR� � � � � � � � � � � � � � � �
TXHVWLRQDULR�GLFKLDUD]LRQH��

&RUGLDOL�VDOXWL��
,VWLWXWR�&RPSUHQVLYR�7UHQWR���

GRWW�VVD�6DQGUD�/XFLHWWR�
�

'DWD��BBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
$OOHJDWR���TXHVWLRQDULR�GLFKLDUD]LRQH�LQ�PHULWR�DOO¶XWLOL]]R�GL�DWWUH]]DWXUH�PXQLWH�GL�YLGHRWHUPLQDOH�
� �
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1HOO¶DPELWR GHOOD 6XD PDQVLRQH VYROWD SHU FRQWR GHOOD VFXROD LQ TXDQWL� � � � � � � � � � �
JLRUQL�DOOD�VHWWLPDQD�XWLOL]]D�DWWUH]]DWXUH�PXQLWH�GL�YLGHRWHUPLQDOH�

Ƒ� ��JLRUQR�D�VHWWLPDQD�

Ƒ� ��JLRUQL�D�VHWWLPDQD�

Ƒ� ��JLRUQL�D�VHWWLPDQD�

Ƒ� ��JLRUQL�D�VHWWLPDQD��

Ƒ� WXWWL�L�JLRUQL�GHOOD�VHWWLPDQD�

1HOO¶DPELWR GHOOD 6XD PDQVLRQH VYROWD SHU FRQWR GHOOD VFXROD� SHU TXDQWH� � � � � � � � � � �
RUH DO JLRUQR XWLOL]]D DWWUH]]DWXUH PXQLWH GL YLGHRWHUPLQDOH� GHGRWWH OH� � � � � � � � � �
LQWHUUX]LRQL��

Ƒ� 0HQR�GL���RUH�DO�JLRUQR�

Ƒ� 'D���D���RUH�DO�JLRUQR�

Ƒ� 3L��GL���RUH�DO�JLRUQR�

(IIHWWXD DOPHQR XQD SDXVD �R XQD DWWLYLWj FKH QRQ LPSHJQL OD YLVWD D� � � � � � � � � � � � �
YLGHRWHUPLQDOH� GL �� PLQXWL RJQL � RUH GL XWLOL]]R GL DWWUH]]DWXUH PXQLWH GL� � � � � � � � � � � � �
YLGHRWHUPLQDOH�

Ƒ� 6u�

Ƒ� 1R�

1HOO¶DPELWR GHOOD 6XD PDQVLRQH VYROWD SHU FRQWR GHOOD VFXROD� � � � � � � � �
FRPSOHVVLYDPHQWH XWLOL]]D DWWUH]]DWXUH PXQLWH GL YLGHRWHUPLQDOH� GHGRWWH OH� � � � � � � �
LQWHUUX]LRQL�

Ƒ� 0HQR GL �� RUH D VHWWLPDQD� � � � � �

H�FLRq�FLUFD�QU��BBBBBBB�RUH�

Ƒ� 3L� GL �� RUH D VHWWLPDQD H� � � � � � �
FLRq�FLUFD�QU��BBBBBBB�RUH�

,O�VRWWRVFULWWR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
&2*120(�(�120(�

'�,�&�+�,�$�5�$�

GL LPSHJQDUVL DG �LQIRUPDUH WHPSHVWLYDPHQWH LO 'DWRUH GL /DYRUR TXDORUD QHOOD SURSULD DWWLYLWj VXEHQWULQR� � � � � � � � � � � � � �

GHL�FDPELDPHQWL�FKH�PRGLILFKLQR�L�WHPSL�GL�XWLOL]]R�GLFKLDUDWL�FRQ�OD�SUHVHQWH�

'DWD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�)LUPD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

3HU�VXFFHVVLYD�SUHVD�YLVLRQH�LO�'DWRUH�GL�ODYRUR��

'DWD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�)LUPD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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02'��$VVLVWHQWL�(GXFDWRUL�
�GD�LQYLDUH�DL�GDWRUL�GL�ODYRUR�GHJOL�DVVLVWHQWL�HGXFDWRUL�DO�ILQH�GL�LQIRUPDUOL�GHOOD�SUHVHQ]D�GHO�ULVFKLR�PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�GRYXWR�

DOO¶DVVLVWHQ]D�DG�DOXQQL�FRQ�KDQGLFDS�GL�GHDPEXOD]LRQH��
�
6SHWWDELOH�
�
$]LHQGDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
9LD�BBBBBBBBBBBBBBBBBBBBBBBBBB�QU�BBBBB�
�
&DSBBBBBBBBBBB�&LWWjBBBBBBBBB�3URY�BBBBB�

�
�
�
�
2JJHWWR�� $UW�����'��/JV����������H�VV�PP���PRYLPHQWD]LRQH�PDQXDOH�GL�FDULFKL�H�VRUYHJOLDQ]D�VDQLWDULD��
�
�
$O ILQH GL RWWHPSHUDUH DJOL REEOLJKL GL LQIRUPD]LRQH� FRRSHUD]LRQH H FRRUGLQDPHQWR VDQFLWL GDOO¶DUWLFROR GL OHJJH FLWDWR LQ� � � � � � � � � � � � � � � � �

RJJHWWR� LQ UHOD]LRQH DOO
LQFDULFR VYROWR GDL 9RVWUL DVVLVWHQWL HGXFDWRUL SUHVVR OD QRVWUD VFXROD� FRQ OD SUHVHQWH 9L� � � � � � � � � � � � � � � � �
FRPXQLFKLDPR FKH JOL DVVLVWHQWL HGXFDWRUL VRQR HVSRVWL DO ULVFKLR GL PRYLPHQWD]LRQH PDQXDOH GHL FDULFKL GRYXWD DOOD� � � � � � � � � � � � � � � �
PRYLPHQWD]LRQH�GL�DOXQQL�FRQ�ULGRWWH�FDSDFLWj�PRWRULH���

9L ULFRUGLDPR FKH q D 9RVWUR FDULFR HIIHWWXDUH OD YDOXWD]LRQH GHO ULVFKLR PRYLPHQWD]LRQH PDQXDOH GHL FDULFKL H GL� � � � � � � � � � � � � � � � � �
FRQVHJXHQ]D�VRWWRSRUUH�R�PHQR�D�VRUYHJOLDQ]D�VDQLWDULD�JOL�DVVLVWHQWL�HGXFDWRUL�GD�SDUWH�GHO�9RVWUR�PHGLFR�FRPSHWHQWH��

/R VFULYHQWH 'DWRUH GL ODYRUR� XQLWDPHQWH DOOH IDPLJOLH GHJOL DOXQQL FRQ KDQGLFDS PRWRUL� SURPXRYHUj OD PHVVD LQ DWWR� � � � � � � � � � � � � � � � � �
GHOOH QHFHVVDULH PLVXUH GL SUHYHQ]LRQH H SURWH]LRQH DO ILQH GL ULGXUUH DO PLQLPR OH DWWLYLWj GL PRYLPHQWD]LRQH PDQXDOH GHL� � � � � � � � � � � � � � � � � � �
FDULFKL��

5HVWDQGR�D�9RVWUD�GLVSRVL]LRQH�SHU�RJQL�FKLDULPHQWR�LQ�PHULWR��SRUJLDPR�FRUGLDOL�VDOXWL��

�
,VWLWXWR�&RPSUHQVLYR�7UHQWR���

GRWW�VVD�6DQGUD�/XFLHWWR�
�

'DWD��BBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
� �



�
02'��,QIR�6LFXUH]]D�

�GD�ULFRSLDUH�VX�FDUWD�LQWHVWDWD�H�FRQVHJQDUH�DG�LQVHJQDQWL�H�FROODERUDWRUL�VFRODVWLFL��
�
2JJHWWR��1RWH�LQIRUPDWLYH�LQ�PDWHULD�GL�VLFXUH]]D�H�VDOXWH�GHO�ODYRUR�
�
6L UDFFRPDQGD D WXWWR LO SHUVRQDOH VFRODVWLFR� GRFHQWH H QRQ GRFHQWH� GL RVVHUYDUH OH VHJXHQWL QRUPH HVVHQ]LDOL SHU OD� � � � � � � � � � � � � � � � � � �

VLFXUH]]D H OD VDOXWH GL WXWWD OD FRPXQLWj VFRODVWLFD� DGRWWDQGR TXHL FRPSRUWDPHQWL DWWL D LPSOHPHQWDUH OH QHFHVVDULH� � � � � � � � � � � � � � � � �
DWWHQ]LRQL�FKH�HOLPLQLQR�R�ULGXFDQR�DO�PLQLPR�L�ULVFKL�SHU�OD�VLFXUH]]D�H�OD�VDOXWH�DOO¶LQWHUQR�GHOOD�FRPXQLWj�VFRODVWLFD��
� (VWLQWRUL�LGUDQWL� QRQ VL GHYH PDL RVWUXLUH O¶DFFHVVR DJOL HVWLQWRUL�LGUDQWL H QRQ GHYRQR 0$, HVVHUH FRSHUWL� QHPPHQR� � � � � � � � � � � � � � � �

SDU]LDOPHQWH �DG HVHPSLR q YLHWDWR SRVL]LRQDUH GL IURQWH DG HVWLQWRUL � LGUDQWL SLDQWH RUQDPHQWDOL� DSSHQGL DELWL�� � � � � � � � � � � � � � � �
EDQFKL��HFF��R�DSSHQGHUH�VXJOL�HVWLQWRUL�LGUDQWL�FDUWHOOL��DYYLVL��HFF����

� $GGREEL�FDUWHOORQL DXOH� OH DXOH VFRODVWLFKH QRQ GHYRQR HVVHUH HFFHVVLYDPHQWH DGGREEDWH FRQ FDUWHOORQL� SRVWHU�� � � � � � � � � � � � �
ODYRUL GHJOL DOXQQL H TXDQW¶DOWUR SRVVD ULVXOWDUH IDFLOPHQWH FRPEXVWLELOH� VL UDFFRPDQGD VRSUDWWXWWR GL QRQ DSSHQGHUH� � � � � � � � � � � � � � �
0$, DGGREEL YLFLQR R GLUHWWDPHQWH VX ODPSDGH R ODPSDGDUL �O¶HYHQWXDOH VXUULVFDOGDPHQWR GHOO¶DGGREER GD SDUWH GHOOD� � � � � � � � � � � � � � �
ODPSDGD SURYRFKHUHEEH XQ LQFHQGLR� LQROWUH JOL DGGREEL SHQ]RODQWL GDL FRUSL LOOXPLQDQWL SRVVRQR HVVHUH IDFLOPHQWH� � � � � � � � � � � � � �
DIIHUUDWL H WLUDQGROL GHWHUPLQDUH OD FDGXWD GHO FRUSR LOOXPLQDQWH VWHVVR�� 3HU ULGXUUH DO PLQLPR O¶DGGREER GHOO¶DXOD q� � � � � � � � � � � � � � � � �
RSSRUWXQR�FKH�DO�WHUPLQH�GHOOH�DWWLYLWj�GLGDWWLFKH��O¶DGGREER�YHQJD�ULPRVVR�TXDQGR�QRQ�q�SL��QHFHVVDULR��

� 3RUWH �� OH SRUWH� VRSUDWWXWWR TXHOOH GHOOH XVFLWH GL HPHUJHQ]D� QRQ GHYRQR 0$, ULVXOWDUH RVWUXLWH �DG HVHPSLR GD� � � � � � � � � � � � � � � � �
VFDWRORQL� PRELOL� VXSSHOOHWWLOL� HFF��� 4XDORUD SHU PRWLYL GL FDULFR�VFDULFR GL PDWHULDOL VFRODVWLFL� GRYHVVHUR HVVHUH� � � � � � � � � � � � � �
WHPSRUDQHDPHQWH FROORFDWL PDWHULDOL LQJRPEUDQWL DG RVWUX]LRQH GHOOH SRUWH� GRYUDQQR YHQLUH ULPRVVL DO SL� SUHVWR H� � � � � � � � � � � � � � �
FROORFDWL QHL ULVSHWWLYL VSD]L� �Ê IDWWR GLYLHWR GL EORFFDUH FRQ LQ SRVL]LRQH DSHUWD �DG HVHPSLR FRQ FRQL GL OHJQR� OH SRUWH� � � � � � � � � � � � � � � � � � � � �
WDJOLD IXRFR PXQLWH GL GLVSRVLWLYR GL DXWR ULFKLXVXUD� LQ TXDQWR FLz ID YHQLUH PHQR OH FDUDWWHULVWLFKH GL� � � � � � � � � � � � � � � � �
FRPSDUWLPHQWD]LRQH DO IXRFR GHOO¶HGLILFLR DQQXOODQGR LO OLYHOOR GL VLFXUH]]D LQWURGRWWR GDOOH FRPSDUWLPHQWD]LRQL VWHVVH�� � � � � � � � � � � � �
HVSRQHQGR�WXWWL�L�SUHVHQWL�DOOD�SURSDJD]LRQH�JHQHUDOL]]DWD�GHO�IXPR��
$OO¶LQWHUQR GHOOH DXOH GHYH HVVHUH JDUDQWLWD XQD GLVSRVL]LRQH GHL EDQFKL FKH UHQGD TXDQWR SL� IDFLOH SRVVLELOH LO� � � � � � � � � � � � � � � � �
UDJJLXQJLPHQWR�GHOOD�SRUWD�GL�XVFLWD�GDOO¶DXOD�H�TXLQGL�HYLWL�RJQL�SRVVLELOH�RVWUX]LRQH�GHOOD�VWHVVD��

� &RUULGRL� VFDOH H SLDQHURWWROL�� L FRUULGRL OH VFDOH HG L UHODWLYL SLDQHURWWROL GRYUDQQR VHPSUH ULVXOWDUH VJRPEUL GD RJQL� � � � � � � � � � � � � � � � � �
JHQHUH GL RVWDFROR SHU QRQ LPSHGLUH� LQ FDVR GL QHFHVVLWj� OD ORUR SHUFRUUHQ]D TXDOL YLH GL IXJD� 6L UDFFRPDQGD GL QRQ� � � � � � � � � � � � � � � � � � � � �
GHSRVLWDUH DUUHGL OXQJR L FRUULGRL ROWUH TXHOOL JLj SUHYLVWL GDOO¶,VWLWXWR� ,Q SDUWLFRODUH� OXQJR FRUULGRL� VFDOH H VXL� � � � � � � � � � � � � � � � �
SLDQHURWWROL�VL�GHYH�HYLWDUH�LO�SL��SRVVLELOH�O¶DIILVVLRQH�GL�RJQL�JHQHUH�GL�DGGREER�FRPEXVWLELOH��
Ê�YLHWDWR�SRVL]LRQDUH�YDVL�GL�SLDQWH�RUQDPHQWDOL�VXL�JUDGLQL�GHOOH�VFDOH�R�VXL�SLDQHURWWROL��

� 3LDQL GL HYDFXD]LRQH� q QHFHVVDULR FKH WXWWL SUHQGDQR YLVLRQH GHOOH SODQLPHWULH GL HPHUJHQ]D GHOO¶HGLILFLR VFRODVWLFR� � � � � � � � � � � � � � �
DIILVVH LQ YDUL SXQWL GHOO¶HGLILFLR DO ILQH GL FRQRVFHUH TXDOL VLDQR L SHUFRUVL GL IXJD� OD SRVL]LRQH GHL GLVSRVLWLYL� � � � � � � � � � � � � � � � � � �
DQWLQFHQGLR��OD�SRVL]LRQH�GHL�SXOVDQWL�SHU�DWWLYDUH�O¶DOODUPH��OD�SRVL]LRQH�GHO�SXQWR�GL�UDFFROWD��HFF��

� 6RVWDQ]H�PLVFHOH FKLPLFKH� SHU RJQL VRVWDQ]D�PLVFHOD FKLPLFD VL GHYH SRVVHGHUH OD UHODWLYD VFKHGD GL VLFXUH]]D�� � � � � � � � � � � � � �
q SHUWDQWR REEOLJDWRULR FKH O¶DFTXLVWR GL RJQL VRVWDQ]D�PLVFHOD FKLPLFD YHQJD HIIHWWXDWR WUDPLWH OD 6HJUHWHULD GHOOD� � � � � � � � � � � � � � �
VFXROD FKH DFTXLVLUj OH VXGGHWWH VFKHGH GL VLFXUH]]D� Ê REEOLJDWRULR FKH O¶LPSLHJR GL RJQL VRVWDQ]D�PLVFHOD FKLPLFD� � � � � � � � � � � � � � � �
DYYHQJD XWLOL]]DQGR L GLVSRVLWLYL GL SURWH]LRQH LQGLYLGXDOL SUHYLVWL VXOOD VFKHGD GL VLFXUH]]D GHOOD VRVWDQ]D�PLVFHOD� � � � � � � � � � � � � �
VWHVVD� Ê IDWWR GLYLHWR ODVFLDUH VRVWDQ]H�PLVFHOH FKLPLFKH LQFXVWRGLWL R GHSRVLWDWL LQ OXRJKL GL OLEHUR DFFHVVR DJOL� � � � � � � � � � � � � � � �
DOXQQL��

� 3XOL]LD VHUUDPHQWL�� VL ULFRUGD FKH SHU SXOLUH FRQ O¶XVR GL VFDOH OH ILQHVWUH H�R YHWUDWH D ILQHVWUD DSHUWD� GHYRQR HVVHUH� � � � � � � � � � � � � � � � � � � �
PDQWHQXWH FKLXVH OH WDSSDUHOOH�VFXUL HVWHUQL GHOOH ILQHVWUH PHQWUH VL HIIHWWXDQR OH RSHUD]LRQL GL SXOL]LD� 6H OH ILQHVWUH� � � � � � � � � � � � � � � � �
VRQR SULYH GL WDSSDUHOOH�VFXUL QRQ GRYUDQQR HVVHUH SXOLWH HVWHUQDPHQWH VH SHU IDUH FLz q QHFHVVDULR VDOLUH VX VFDOH� � � � � � � � � � � � � � � � � �
FKH�HVSRQJDQR�LO�ODYRUDWRUH�DO�ULVFKLR�GL�FDGXWD�GDOO¶DOWR��

� &DO]DWXUH �� TXDORUD VL GHEED VDOLUH VX VFDOH SRUWDWLOL GHYRQR HVVHUH LQGRVVDWH VFDUSH FKLXVH H VROLGDOL DL SLHGL� QRQ� � � � � � � � � � � � � � � � � �
GHYRQR HVVHUH LQGRVVDWH FLDEDWWH� ]RFFROL� VFDUSH FRQ WDFFKL DOWL� VFDUSH FRQ VXROH VFLYRORVH� HFF� ,QROWUH� SXU QRQ� � � � � � � � � � � � � � � � �
YROHQGR DVVROXWDPHQWH SUHFOXGHUH QHVVXQD OLEHUWj SHUVRQDOH� VL UDPPHQWD FKH O¶XVR GL VFDUSH FRQ WDFFKL WURSSR DOWL� � � � � � � � � � � � � � � �
SXz HVVHUH PRWLYR GL IDFLOH FDGXWD QHO SHUFRUUHUH OH VFDOH GHJOL HGLILFL� VRSUDWWXWWR SHU OD SUHVHQ]D GL DOXQQL FKH� � � � � � � � � � � � � � � � � � �
SRVVRQR�HVVHUH�FDXVD�GL�VSLQWH�DFFLGHQWDOL�H�QHL�PRPHQWL�GL�QHFHVVLWj�GL�HYDFXD]LRQH�GHOO¶HGLILFLR��

� $WWLYLWi GLGDWWLFD �� QHOOD VFHOWD GHOOH DWWLYLWj GLGDWWLFKH FKH SUHYHGDQR O¶LPSLHJR GL DWWUH]]DWXUH R OR VYROJLPHQWR GL� � � � � � � � � � � � � � � �
SDUWLFRODUL RSHUD]LRQL O¶LQVHJQDQWH GHYH YDOXWDUH VH L ULVFKL FRQQHVVL FRQ OH DWWLYLWj GLGDWWLFKH SRVVDQR HVVHUH� � � � � � � � � � � � � � �
IDFLOPHQWH HOLPLQDWL R ULGRWWL R FRPXQTXH DIIURQWDWL LQ FRQGL]LRQL GL VLFXUH]]D� ,Q SDUWLFRODUH� VL ULFRUGD O¶LPSRUWDQ]D GL� � � � � � � � � � � � � � � � �
JDUDQWLUH XQD DGHJXDWD LQIRUPD]LRQH�IRUPD]LRQH GHJOL DOXQQL LQ PHULWR DOOH YDULH SUREOHPDWLFKH GL VLFXUH]]D H LO� � � � � � � � � � � � � � �
YDORUH GL GRFXPHQWDUH SHU LVFULWWR VXL UHJLVWUL O¶LQIRUPD]LRQH�IRUPD]LRQH HIIHWWXDWD D SRVVLELOH GLPRVWUD]LRQH IXWXUD GL� � � � � � � � � � � � � �
TXDQWR�RSHUDWR��
6L ULFRUGD D WXWWL L ODYRUDWRUL FKH q IDWWR GLYLHWR GL SRUWDUH GD FDVD SHU XVR GLGDWWLFR VRVWDQ]H R PLVFHOH FKLPLFKH R� � � � � � � � � � � � � � � � � � � � � �
DWWUH]]DWXUH�H�PDFFKLQDUL��PD�VL�GHYRQR�XWLOL]]DUH�VROR�TXHOOL�PHVVL�D�GLVSRVL]LRQH�GDOOD�VFXROD��

,QROWUH� FRQ OD SUHVHQWH VL YRJOLRQR LQIRUPDUH WXWWL L ODYRUDWRUL LQ PHULWR D TXDQWR SUHYHGH OD QRUPDWLYD YLJHQWH� � � � � � � � � � � � � � � � � �
UHODWLYDPHQWH�DOO¶DVVXQ]LRQH�GL�EHYDQGH�DOFROLFKH�H�ODYRUR��



�
/¶$OOHJDWR ,9� DL SXQWL �������� GHO '� /JV� ������� H VV�PP� VWDELOLVFH FKH �q YLHWDWD OD VRPPLQLVWUD]LRQH GL YLQR� GL� � � � � � � � � � � � � � � � � � � �

ELUUD H GL DOWUH EHYDQGH DOFROLFKH H VXSHUDOFROLFKH �QHOO¶LQWHUQR GHL OXRJKL GL ODYRUR D WXWWL L ODYRUDWRUL�� � � � � � � � � � � � � � � � �
LQGLSHQGHQWHPHQWH�GDOOD�PDQVLRQH�VYROWD�HG�D�WXWWL�JOL�DOXQQL���

1HOO¶$OOHJDWR , GHOO¶$FFRUGR 6WDWR 5HJLRQL H 3URYLQFH $XWRQRPH GL 7UHQWR H %RO]DQR GHO �� PDU]R ����� VRQR LQGLFDWH� � � � � � � � � � � � � � � � � �
OH DWWLYLWj ODYRUDWLYH FKH FRPSRUWDQR XQ HOHYDWR ULVFKLR GL LQIRUWXQL VXO ODYRUR� SHU OH TXDOL q YLHWDWD O¶DVVXQ]LRQH H OD� � � � � � � � � � � � � � � � � � � �
VRPPLQLVWUD]LRQH GL EHYDQGH DOFROLFKH H VXSHUDOFROLFKH VLD GXUDQWH O¶RUDULR GL ODYRUR FKH DL SDVWL HIIHWWXDWL QHO FRUVR GHOOD� � � � � � � � � � � � � � � � � �
JLRUQDWD�ODYRUDWLYD���

1HOO¶HOHQFR�GHOOH�VXGGHWWH�PDQVLRQL�FL�VRQR�DQFKH��

� O¶DWWLYLWj�GL�LQVHJQDPHQWR�QHOOH�VFXROH�SXEEOLFKH�H�SULYDWH�GL�RJQL�RUGLQH�H�JUDGR���

3HUWDQWR��

� JOL LQVHJQDQWL QRQ SRVVRQR EHUH EHYDQGH DOFROLFKH LQ QHVVXQ PRPHQWR GHOOD JLRUQDWD ODYRUDWLYD� QHPPHQR TXDQWR� � � � � � � � � � � � � � �
VRQR�LQ�JLWD�VFRODVWLFD�R�DL�SDVWL�VH�GRSR�GHYRQR�QXRYDPHQWH�UHFDUVL�D�VFXROD��

/¶$FFRUGR 6WDWR 5HJLRQL H 3URYLQFH $XWRQRPH GL 7UHQWR H %RO]DQR q VWDWR HPDQDWR LQ DSSOLFD]LRQH DO GLVSRVWR GHOO¶DUW�� � � � � � � � � � � � � � � � � �
��� FRPPD �� OHJJH TXDGUR �� PDU]R ����� Q� ���� /¶DUW� ��� FRPPD �� GHOOD VXGGHWWD OHJJH GLVSRQH FKH FKLXQTXH� � � � � � � � � � � � � � � � � � � �
FRQWUDYYHQJD DOOH GLVSRVL]LRQL H FLRq FKLXQTXH DVVXPH R VRPPLQLVWUD EHYDQGH DOFROLFKH H VXSHUDOFROLFKH q SXQLWR FRQ �OD� � � � � � � � � � � � � � � � �
VDQ]LRQH�DPPLQLVWUDWLYD�FRQVLVWHQWH�QHO�SDJDPHQWR�GL�XQD�VRPPD�GD��(XUR��������D�(XUR��������� ���

&RQWDQGR VXOOD IDWWLYD FROODERUD]LRQH GD SDUWH GL WXWWL QHO ULVSHWWR GHOOD QRUPDWLYD YLJHQWH H QHOOD WXWHOD GHOOD SURSULD� � � � � � � � � � � � � � � � � �
VDOXWH�H�LQFROXPLWj�ILVLFD��SRUJLDPR�FRUGLDOL�VDOXWL��

�
�

,VWLWXWR�&RPSUHQVLYR�7UHQWR���
GRWW�VVD�6DQGUD�/XFLHWWR�

�
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�

3HU�SUHVD�YLVLRQH��

�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

$OOHJDWL��

� $OOHJDWR�,�GHOO¶$FFRUGR�6WDWR�5HJLRQL�H�3URYLQFH�$XWRQRPH�GL�7UHQWR�H�%RO]DQR�GHO����PDU]R�������

� 1RWD�LQIRUPDWLYD�VXOO¶$OFRRO�
� �
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�
$WWLYLWj�ODYRUDWLYH�FKH�FRPSRUWDQR�XQ�HOHYDWR�ULVFKLR�GL�LQIRUWXQL�VXO�ODYRUR�RYYHUR�SHU�OD�VLFXUH]]D��O¶LQFROXPLWj�R�OD�VDOXWH�GHL�WHU]L��
��� DWWLYLWj�SHU�OH�TXDOL�q�ULFKLHVWR�XQ�FHUWLILFDWR�GL�DELOLWD]LRQH�SHU�O¶HVSOHWDPHQWR�GHL�VHJXHQWL�ODYRUL�SHULFRORVL���

D�� LPSLHJR�GL�JDV�WRVVLFL��DUW����GHO�UHJLR�GHFUHWR���JHQQDLR�������H�VXFFHVVLYH�PRGLILFD]LRQL����
E�� FRQGX]LRQH�GL�JHQHUDWRUL�GL�YDSRUH��GHFUHWR�PLQLVWHULDOH����PDU]R���������
F�� DWWLYLWj�GL�IRFKLQR��DUW�����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����PDU]R�������Q���������
G�� IDEEULFD]LRQH�H�XVR�GL�IXRFKL�DUWLILFLDOL��DUW������GHO�UHJLR�GHFUHWR���PDJJLR�������Q���������
H�� YHQGLWD�GL�ILWRVDQLWDUL��DUW�����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DSULOH�������Q���������
I�� GLUH]LRQH WHFQLFD H FRQGX]LRQH GL LPSLDQWL QXFOHDUL �GHFUHWR GHO 3UHVLGHQWH GHOOD 5HSXEEOLFD �� GLFHPEUH ����� Q� ����� H� � � � � � � � � � � � � � � � � �

VXFFHVVLYH�PRGLILFKH����
J�� PDQXWHQ]LRQH�GHJOL�DVFHQVRUL��GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DSULOH�������Q���������

��� GLULJHQWL H SUHSRVWL DO FRQWUROOR GHL SURFHVVL SURGXWWLYL H DOOD VRUYHJOLDQ]D GHL VLVWHPL GL VLFXUH]]D QHJOL LPSLDQWL D ULVFKLR GL LQFLGHQWL� � � � � � � � � � � � � � � � � � � � �
ULOHYDQWL �DUW� � GHO GHFUHWR OHJLVODWLYR �� DJRVWR ����� Q� ���� ��LQFLGHQWL ULOHYDQWL FRQQHVVL D GHWHUPLQDWH VRVWDQ]H SHULFRORVH FKH� � � � � � � � � � � � � � � � � � �
SRVVRQR�GHWHUPLQDUH�FRQVHJXHQ]H�SHU�O¶XRPR�H�SHU�O¶DPELHQWH�����

��� VRYULQWHQGHQ]D�DL�ODYRUL�SUHYLVWL�GDJOL�DUWLFROL�����H�����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DSULOH�������Q�������
� ODYRUL�HQWUR�WXED]LRQL��FDQDOL]]D]LRQL��UHFLSLHQWL�H�VLPLOL�QHL�TXDOL�SRVVRQR�HVVHUYL�JDV�YDSRUL�WRVVLFL�RG�DVILVVLDQWL��
� ODYRUL�HQWUR�WXED]LRQL��FDQDOL]]D]LRQL�H�VLPLOL�QHL�TXDOL�SRVVRQR�HVVHUYL�JDV��YDSRUL��SROYHUL�LQILDPPDELOL�RG�HVSORVLYL���

��� PDQVLRQL VDQLWDULH VYROWH LQ VWUXWWXUH SXEEOLFKH H SULYDWH LQ TXDOLWj GL� PHGLFR VSHFLDOLVWD LQ DQHVWHVLD H ULDQLPD]LRQH� PHGLFR� � � � � � � � � � � � � � � � � �
VSHFLDOLVWD LQ FKLUXUJLD� PHGLFR HG LQIHUPLHUH GL ERUGR� PHGLFR FRPXQTXH SUHSRVWR DG DWWLYLWj GLDJQRVWLFKH H WHUDSHXWLFKH�� � � � � � � � � � � � � � � �
LQIHUPLHUH��RSHUDWRUH�VRFLR�VDQLWDULR��RVWHWULFD�FDSRVDOD�H�IHUULVWD���

��� YLJLODWULFH GL LQIDQ]LD R LQIHUPLHUH SHGLDWULFR H SXHULFXOWULFH� DGGHWWR DL QLGL PDWHUQL H DL UHSDUWL SHU QHRQDWL H LPPDWXUL� PDQVLRQL� � � � � � � � � � � � � � � � � � � �
VRFLDOL�H�VRFLR�VDQLWDULH�VYROWH�LQ�VWUXWWXUH�SXEEOLFKH�H�SULYDWH���

��� DWWLYLWj�GL�LQVHJQDPHQWR�QHOOH�VFXROH�SXEEOLFKH�H�SULYDWH�GL�RJQL�RUGLQH�H�JUDGR���
��� PDQVLRQL�FRPSRUWDQWL�O¶REEOLJR�GHOOD�GRWD]LRQH�GHO�SRUWR�G¶DUPL��LYL�FRPSUHVH�OH�DWWLYLWj�GL�JXDUGLD�SDUWLFRODUH�H�JLXUDWD���
��� PDQVLRQL�LQHUHQWL�OH�VHJXHQWL�DWWLYLWj�GL�WUDVSRUWR���

D�� DGGHWWL DOOD JXLGD GL YHLFROL VWUDGDOL SHU L TXDOL q ULFKLHVWR LO SRVVHVVR GHOOD SDWHQWH GL JXLGD FDWHJRULD %� &� '� (� H TXHOOL SHU L� � � � � � � � � � � � � � � � � � � � � � � � � �
TXDOL q ULFKLHVWR LO FHUWLILFDWR GL DELOLWD]LRQH SURIHVVLRQDOH SHU OD JXLGD GL WD[L R GL YHLFROL LQ VHUYL]LR GL QROHJJLR FRQ FRQGXFHQWH�� � � � � � � � � � � � � � � � � � � � � �
RYYHUR�LO�FHUWLILFDWR�GL�IRUPD]LRQH�SURIHVVLRQDOH�SHU�JXLGD�GL�YHLFROL�FKH�WUDVSRUWDQR�PHUFL�SHULFRORVH�VX�VWUDGD���

E�� SHUVRQDOH�DGGHWWR�GLUHWWDPHQWH�DOOD�FLUFROD]LRQH�GHL�WUHQL�H�DOOD�VLFXUH]]D�GHOO¶HVHUFL]LR�IHUURYLDULR���
F�� SHUVRQDOH IHUURYLDULR QDYLJDQWH VXOOH QDYL GHO JHVWRUH GHOO¶LQIUDVWUXWWXUD IHUURYLDULD FRQ HVFOXVLRQH GHO SHUVRQDOH GL FDUULHUD H GL� � � � � � � � � � � � � � � � �

PHQVD���
G�� SHUVRQDOH�QDYLJDQWH�GHOOH�DFTXH�LQWHUQH���
H�� SHUVRQDOH DGGHWWR DOOD FLUFROD]LRQH H DOOD VLFXUH]]D GHOOH IHUURYLH LQ FRQFHVVLRQH H LQ JHVWLRQH JRYHUQDWLYD� PHWURSROLWDQH�� � � � � � � � � � � � � � � �

WUDQYLH�H�LPSLDQWL�DVVLPLODWL��ILORYLH��DXWROLQHH�H�LPSLDQWL�IXQLFRODUL�DHUHL�H�WHUUHVWUL���
I�� FRQGXFHQWL� FRQGXWWRUL� PDQRYUDWRUL H DGGHWWL DJOL VFDPEL GL DOWUL YHLFROL FRQ ELQDULR� URWDLH R GL DSSDUHFFKL GL VROOHYDPHQWR�� � � � � � � � � � � � � � � � � �

HVFOXVL�L�PDQRYUDWRUL�GL�FDUUL�SRQWH�FRQ�SXOVDQWLHUD�D�WHUUD�H�GL�PRQRURWDLH���
J�� SHUVRQDOH PDULWWLPR GHOOH VH]LRQL GL FRSHUWD H PDFFKLQD� QRQFKp LO SHUVRQDOH PDULWWLPR H WHFQLFR GHOOH SLDWWDIRUPH LQ PDUH� GHL� � � � � � � � � � � � � � � � � � �

SRQWRQL�JDOOHJJLDQWL��DGLELWR�DG�DWWLYLWj�RII�VKRUH�H�GHOOH�QDYL�SRVD�WXEL���
K�� UHVSRQVDELOL�GHL�IDUL���
L�� SLORWL�G¶DHURPRELOH���
O�� FRQWUROORUL�GL�YROR�HG�HVSHUWL�GL�DVVLVWHQ]D�DO�YROR���
P��SHUVRQDOH�FHUWLILFDWR�GDO�UHJLVWUR�DHURQDXWLFR�LWDOLDQR���
Q�� FROODXGDWRUL�GL�PH]]L�GL�QDYLJD]LRQH�PDULWWLPD��WHUUHVWUH�HG�DHUHD���
R�� DGGHWWL�DL�SDQQHOOL�GL�FRQWUROOR�GHO�PRYLPHQWR�QHO�VHWWRUH�GHL�WUDVSRUWL���
S�� DGGHWWL�DOOD�JXLGD�Gu�PDFFKLQH�GL�PRYLPHQWD]LRQH�WHUUD�H�PHUFL���

��� DGGHWWR�H�UHVSRQVDELOH�GHOOD�SURGX]LRQH��FRQIH]LRQDPHQWR��GHWHQ]LRQH��WUDVSRUWR�H�YHQGLWD�GL�HVSORVLYL���
���� ODYRUDWRUL DGGHWWL DL FRPSDUWL GHOOD HGLOL]LD H GHOOH FRVWUX]LRQL H WXWWH OH PDQVLRQL FKH SUHYHGRQR DWWLYLWj LQ TXRWD� ROWUH L GXH PHWUL GL� � � � � � � � � � � � � � � � � � � � � � �

DOWH]]D���
���� FDSL�IRUQR�H�FRQGXWWRUL�DGGHWWL�DL�IRUQL�GL�IXVLRQH���
���� WHFQLFL�GL�PDQXWHQ]LRQH�GHJOL�LPSLDQWL�QXFOHDUL���
���� RSHUDWRUL�H�DGGHWWL�D�VRVWDQ]H�SRWHQ]LDOPHQWH�HVSORVLYH�H�LQILDPPDELOL��VHWWRUH�LGURFDUEXUL���
���� WXWWH�OH�PDQVLRQL�FKH�VL�VYROJRQR�LQ�FDYH�H�PLQLHUH��

� �
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$OFROLFL� XQ WHUPLQH FKH UDJJUXSSD XQD FDWHJRULD GL VRVWDQ]H FKH FRQWHQJRQR DOFRO HWLOLFR� YLQR� ELUUD� VXSHUDOFROLFL� ,Q� � � � � � � � � � � � � � � � �
DOWUH SDUROH� TXDOXQTXH OLTXRUH� RWWHQXWR SHU GLVWLOOD]LRQH R IHUPHQWD]LRQH R TXDOVLDVL EHYDQGD R L VXRL YDSRUL� FRQWHQHQWL� � � � � � � � � � � � � � � � �
XQD�TXDOFKH�SHUFHQWXDOH�GL�DOFRO��

/¶DOFRO q IDUPDFRORJLFDPHQWH XQD GURJD FKH� VHFRQGR OH GRVL� KD HIIHWWL HXIRUL]]DQWL� GLVLQLELWRUL� VWLPRODQWL R FDOPDQWL�� � � � � � � � � � � � � � � �
,QROWUH��VH�DVVXQWR�D�OXQJR�Gj�GLSHQGHQ]D���

/D VLQGURPH GL DVWLQHQ]D q SL� GUDPPDWLFD GL TXHOOD GHOO¶HURLQD� QHJOL VWDGL LQL]LDOL VL PDQLIHVWD FRQ LO WUHPRUH GHOOH� � � � � � � � � � � � � � � � � � �
PDQL��QHL�FDVL�HVWUHPL�VL�KDQQR�LO�GHOLULR�H�FRQYXOVLRQL��GHOLULXP�WUHPHQV���

/¶LQWRVVLFD]LRQH GD DOFRO �XEULDFKH]]D� SURYRFD PDQFDWD FRRUGLQD]LRQH GHL PRYLPHQWL� OHQWH]]D GHL ULIOHVVL� GLIILFROWj D� � � � � � � � � � � � � �
SDUODUH��H�VRSUDWWXWWR�WHQGHQ]D�DOO¶DJJUHVVLYLWj��

6HFRQGR OH ULFHUFKH HVHJXLWH LQ WXWWL L SDHVL O¶DOFRO IUD WXWWH OH GURJKH q TXHOOD FKH SURYRFD LO SL� DOWR OLYHOOR GL YLROHQ]D� � � � � � � � � � � � � � � � � � � � � � �
YHUVR�Vp�VWHVVL�H�YHUVR�JOL�DOWUL��

1HJOL�XOWLPL�DQQL�VL�q�GLVFXVVR�PROWR�H�D�OXQJR�ULJXDUGR�DOFXQH�WRVVLFRGLSHQGHQ]H�HUHGLWDULH���

/¶DOFROLVPR VL q GHWWR� TXDOFKH YROWD q XQ PDOH GL IDPLJOLD� &RPXQTXH QRQ q VWDWR PDL WURYDWR XQ JHQH FRQQHVVR� � � � � � � � � � � � � � � � � � � �
DOO¶DOFROLVPR�R�DOOD�WRVVLFRGLSHQGHQ]D��

6RQR FRQVLGHUDWL D EDVVR ULVFKLR XQ FRQVXPR GL DOFRRO LQIHULRUH D � XQLWj DOFROLFKH DO JLRUQR SHU LO PDVFKLR ��� DOOD� � � � � � � � � � � � � � � � � � � � �
VHWWLPDQD� H � XQLWj DOFROLFKH DO JLRUQR SHU OD IHPPLQD ��� XQLWj DOOD VHWWLPDQD�� �ULI� FRQYHJQR 0RGHQD GLFHPEUH ������� � � � � � � � � � � � � � � � � � �
8QD 8QLWj $OFROLFD �8�$�� FRUULVSRQGH D FLUFD �� JUDPPL GL HWDQROR� &KH VRQR FRQWHQXWL LQ XQ ELFFKLHUH SLFFROR ���� PO� GL� � � � � � � � � � � � � � � � � � � � �
YLQR D PHGLD JUDGD]LRQH� LQ XQD ODWWLQD R ERWWLJOLD GL ELUUD ���� PO� GL PHGLD JUDGD]LRQH R LQ XQD GRVH GD EDU ��� PO� GL� � � � � � � � � � � � � � � � � � � � � � � � �
VXSHUDOFROLFR� 1RQ SULYR GL SHULFROL q LO IHQRPHQR GHO %,1*( '5,1.,1* FKH ID ULIHULPHQWR DOO¶DELWXGLQH GL EHUH �� � � � � � � � � � � � � � � � � �
HFFHVVLYH�TXDQWLWj����R�SL��ELFFKLHUL�LQ�XQD�VROD�RFFDVLRQH�DG�HVHPSLR�GXUDQWH�OD�VWHVVD�VHUDWD�R�XQD�IHVWD��

3HU�TXDQWR�FRQFHUQH�JOL�HIIHWWL�SURGRWWL�GD�XQ�XVR�HFFHVVLYR�GHOOH�VRVWDQ]H�DOFROLFKH�VL�KD�TXDQWR�GL�VHJXLWR�ULSRUWDWR��
$OFROHPLD������������8202���XQLWj�DOFROLFD�'211$���XQLWj�DOFROLFD�
,�ULIOHVVL�VRQR�OHJJHUPHQWH�GLVWXUEDWL��FUHVFH�OD�WHQGHQ]D�DG�DJLUH�LQ�PRGR�ULVFKLRVR��
$OFROHPLD�����������8202���XQLWj�DOFROLFKH�'211$�����XQLWj�DOFROLFKH�
, PRYLPHQWL H OH PDQRYUH YHQJRQR HVHJXLWH SL� EUXVFDPHQWH� /H FDSDFLWj GL YLJLODQ]D HG HODERUD]LRQH PHQWDOH� � � � � � � � � � � � � � � �

UDOOHQWDQR��
$OFROHPLD�������8202���XQLWj�DOFROLFKH�'211$���XQLWj�DOFROLFKH�
/LPLWH�OHJDOH�DWWXDOH�SHU�OD�JXLGD�GL�YHLFROL��
6L ULGXFH OD IDFROWj YLVLYD ODWHUDOH� RVWDFROL H VHJQDOL YHQJRQR GLVWLQWL FRQ ULWDUGR� 6L YHULILFD XQD FRQVLGHUHYROH� � � � � � � � � � � � � � � � �

GLPLQX]LRQH GHOOD FDSDFLWj GL SHUFHSLUH JOL VWLPROL VRQRUL H OXPLQRVL H TXLQGL GHOOD FDSDFLWj GL UHD]LRQH DG HVVL� /D� � � � � � � � � � � � � � � � � � �
SUREDELOLWj�GL�VXELUH�XQ�LQFLGHQWH�q�GXH�YROWH�PDJJLRUH�ULVSHWWR�DG�XQD�SHUVRQD�FKH�QRQ�KD�EHYXWR��

$OFROHPLD�����������8202���XQLWj�DOFROLFKH�'211$���XQLWj�DOFROLFKH�
6L�SRVVRQR�FRPSLHUH�HUURUL�DQFKH�GL�JUDYH�HQWLWj�GXUDQWH�OR�VYROJLPHQWR�GHOOD�JXLGD��
/¶HVHFX]LRQH�GL�PRYLPHQWL�H�PDQRYUH�QRQ�q�FRRUGLQDWD��*OL�RVWDFROL�YHQJRQR�SHUFHSLWL�FRQ�QRWHYROH�ULWDUGR��
$OFROHPLD�����������8202���XQLWj�DOFROLFKH�'211$���XQLWj�DOFROLFKH�
/D�JXLGD�q�SHULFRORVDPHQWH�FRPSURPHVVD��L�WHPSL�GL�UHD]LRQH�QRWHYROPHQWH�DXPHQWDWL��
/D�SUREDELOLWj�GL�VXELUH�XQ�LQFLGHQWH�q���YROWH�PDJJLRUH�ULVSHWWR�DG�XQD�SHUVRQD�FKH�QRQ�KD�EHYXWR��
$OFROHPLD�������8202���XQLWj�DOFROLFKH�'211$�����XQLWj�DOFROLFKH�
Ê FRPSURPHVVD OD FDSDFLWj YLVLYD HG DOWHUDWD OD FDSDFLWj GL DWWHQ]LRQH� $OOD JXLGD LQFDSDFLWj GL YDOXWDUH FRUUHWWDPHQWH� � � � � � � � � � � � � � � � �

OD SRVL]LRQH GHO SURSULR YHLFROR� JOL VWLPROL VRQRUL VRQR SHUFHSLWL FRQ ULWDUGR HG LQ PRGR LQHIILFDFH� (YLGHQWH OR VWDWR GL� � � � � � � � � � � � � � � � � � � �
HEEUH]]D��WHPSL�GL�UHD]LRQH�GLVDVWURVL��

$OFROHPLD�!�����
2OWUH OD PLVXUD GL �� J GL DOFRO �SHU OLWUR GL VDQJXH DXPHQWDQR LQ PRGR HVSRQHQ]LDOH OH SUREDELOLWj GL SURYRFDUH R� � � � � � � � � � � � � � � � � � � � �

LQFRUUHUH�LQ�LQFLGHQWL�VWUDGDOL��LQ�LQIRUWXQL�GRPHVWLFL�R�VXO�ODYRUR��
6WDWR�GL�FRQIXVLRQH�PHQWDOH�H�WRWDOH�SHUGLWD�GL�OXFLGLWj�FRQ�PDUFDWD�VRQQROHQ]D��

� �



�
02'��,QIR�&ROODERUDWRUL�6FRODVWLFL�

�GD�FRQVHJQDUVL�DL�FROODERUDWRUL�VFRODVWLFL�FKH�HIIHWWXDQR�SXOL]LH��
�
(JU��VLJ��BBBBBBBBBBBBBBBBBBBBBBBB�

�
2JJHWWR��$WWLYLWj�ODYRUDWLYD�H�QRUPDWLYD�GL�VLFXUH]]D�H�VDOXWH�GHO�ODYRUR�
�
&RQ OD SUHVHQWH SHU ULFRUGDUH DOFXQH LQGLFD]LRQL GD PHWWHUH LQ DWWR DO ILQH GL JDUDQWLUH OD 6XD VLFXUH]]D H VDOXWH QHOOR� � � � � � � � � � � � � � � � � � � � �

VYROJHUH�O¶DWWLYLWj�ODYRUDWLYD�ROWUH�FKH�QHO�ULVSHWWR�GL�GLVSRVWL�OHJLVODWLYL�H�QRUPDWLYL�YLJHQWL��
1HOOH RSHUD]LRQL GL SXOL]LD GHOOH ILQHVWUH H GHOOH YHWUDWH VL GHYH IDUH DWWHQ]LRQH DO �ULVFKLR GL FDGXWD GDOO¶DOWR HG LQ� � � � � � � � � � � � � � � � � � � �

SDUWLFRODUH��
� QRQ VL GHYH VSRUJHUVL GDL SDUDSHWWL GHOOH ILQHVWUH YHUVR O¶HVWHUQR LQ TXDQWR FLz SRWUHEEH HVVHUH PRWLYR GL FDGXWD� � � � � � � � � � � � � � � � � �

GDOO¶DOWR��
� QRQ VL GHYH VDOLUH VX VFDOH LQ SURVVLPLWj GHOOH ILQHVWUH DSHUWH LQ TXDQWR LQ FDVR GL FDGXWD GDOOD VFDOD VL SXz FDGHUH� � � � � � � � � � � � � � � � � � � � � �

IXRUL�GDOOD�ILQHVWUD���
� SHU SXOLUH OH ILQHVWUH H�R YHWUDWH D ILQHVWUD DSHUWD FRQ O¶XVR GL VFDOH GHYRQR HVVHUH PDQWHQXWH FKLXVH OH� � � � � � � � � � � � � � � � � �

WDSSDUHOOH�VFXUL HVWHUQL GHOOH ILQHVWUH PHQWUH VL HIIHWWXDQR OH RSHUD]LRQL GL SXOL]LD� LQ DOWHUQDWLYD� VH OH ILQHVWUH VRQR� � � � � � � � � � � � � � � � �
SULYD GL WDSSDUHOOH�VFXUL� GHYRQR HVVHUH SUHGLVSRVWL GHL SDUDSHWWL SURYYLVRUL PD VWDELOL H UHVLVWHQWL DOO¶XUWR� VROLGDPHQWH� � � � � � � � � � � � � � �
DQFRUDWL�DJOL�VWLSLWL�ODWHUDOL�GHOOD�ILQHVWUD��DWWXDOPHQWH�WDOL�SDUDSHWWL�QRQ�VRQR�SRVVHGXWL�GDOOD�VFXROD���

� QRQ�VDOLUH�VXL�GDYDQ]DOL�GHOOH�ILQHVWUH�D�ILQHVWUH�DSHUWH��
� VH OH ILQHVWUH�YHWUDWH SHU FRQIRUPD]LRQH H FDUDWWHULVWLFKH SHU HVVHUH SXOLWH ULFKLHGRQR DOO¶RSHUDWRUH PDQRYUH HVSRVWR� � � � � � � � � � � � � �

DO��ULVFKLR�GL�FDGXWD�GDOO¶DOWR���O¶RSHUDWRUH�GHYH�HYLWDUH�GL�SXOLUH�OH�ILQHVWUH�YHWUDWH�HVSRQHQGRVL�D�WDOH�ULVFKLR��
� SHU VDOLUH LQ TXRWD GHYRQR HVVHUH XWLOL]]DWH OH DSSRVLWH VFDOH GRSSLH LQ GRWD]LRQH� HYLWDQGR GL XWLOL]]DUH VHGLH� EDQFKL� � � � � � � � � � � � � � � � � �

HG�DUUHGL�LQ�JHQHUH��
6L GHYH IDUH DWWHQ]LRQH DO �ULVFKLR GL URWWXUD GHOOH YHWUDWH FRQ FRQVHJXHQWH SRVVLELOH ULVFKLR GL IHULPHQWR� SHU WDOH� � � � � � � � � � � � � � � � � �

PRWLYR VL GHYRQR HYLWDUH� XUWL FRQWUR OH YHWUDWH� HYLWDUH FRUUHQWL G¶DULD FKH SRVVRQR FDXVDUH OD FKLXVXUD YLROHQWD GL� � � � � � � � � � � � � � � � � �
VHUUDPHQWL FRQ OD FRQVHJXHQWH SRVVLELOH URWWXUD GHOOH YHWUDWH� HYLWDUH GL DSSRJJLDUVL DOOH YHWUDWH R LPSULPHUH HFFHVVLYD� � � � � � � � � � � � � � � �
IRU]D�VXOOH�VWHVVH��

1RQ VL GHYH DUUDPSLFDUVL VXL ULSLDQL GHJOL VFDIIDOL R GHJOL DUPDGL H OH PHQVROH GHJOL VWHVVL QRQ GHYRQR HVVHUH FDULFDWH� � � � � � � � � � � � � � � � � � � �
LQ�PRGR�WDOH�GD�SRWHUOH�VIRQGDUH�FRQ�FDULFKL�HFFHVVLYL��1RQ�GHYRQR�HVVHUH�GHSRVLWDWL�PDWHULDOL�DO�GL�VRSUD�GHJOL�DUPDGL��

'HYRQR HVVHUH XWLOL]]DWL L GLVSRVLWLYL GL SURWH]LRQH LQGLYLGXDOL LQ GRWD]LRQH SHU OH DWWLYLWj FKH QH ULFKLHGRQR O¶LPSLHJR� DG� � � � � � � � � � � � � � � � � �
HVHPSLR��

� XWLOL]]DUH RFFKLDOL GL SURWH]LRQH GHJOL RFFKL TXDQGR VL XWLOL]]DQR VRVWDQ]H R PLVFHOH FKLPLFKH FKH SRVVDQR� � � � � � � � � � � � � � �
VFKL]]DUH�QHJOL�RFFKL��

� XWLOL]]DUH VFDUSH DQWLQIRUWXQLVWLFKH GL SURWH]LRQH GHL SLHGL GRWDWH GL SXQWDOH PHWDOOLFR TXDQGR VL VYROJRQR DWWLYLWj GL� � � � � � � � � � � � � � � �
PRYLPHQWD]LRQL�PDQXDOH�GL�FDULFKL�FRQ�SRVVLELOH�FDGXWD�GL�JUDYL�VXL�SLHGL��

� XWLOL]]DUH JXDQWL GL SURWH]LRQH GHOOH PDQL FRQWUR L ULVFKL GL QDWXUD PHFFDQLFD QHOO¶HIIHWWXDUH OD PDQLSROD]LRQH GL� � � � � � � � � � � � � � � �
RJJHWWL�FDXVD�GL�ULVFKL�PHFFDQLFL�SHU�OH�PDQL��DEUDVLRQL��WDJOL��VWUDSSL��SHUIRUD]LRQL���

� XWLOL]]DUH JXDQWL GL SURWH]LRQH GHOOH PDQL FRQWUR L ULVFKL GL QDWXUD FKLPLFD QHOO¶LPSLHJR GL VRVWDQ]H R PLVFHOH� � � � � � � � � � � � � � � � �
FKLPLFKH��

� XWLOL]]DUH LQGXPHQWL DG DOWD YLVLELOLWj TXDORUD VL GHEED HIIHWWXD]LRQH DWWLYLWj GL UHJRODPHQWD]LRQH GHO WUDIILFR VXL� � � � � � � � � � � � � � �
SLD]]DOL�GHJOL�HGLILFL�VFRODVWLFL��

6DUj 6XR REEOLJR PHWWHUH LQ DWWR TXDQWR VRSUD LQGLFDWR H QHO FDVR DYHVVH TXHVLWL R SHUSOHVVLWj LQ PHULWR D YDULH� � � � � � � � � � � � � � � � � � � �
VLWXD]LRQL�FKH�VL�SRVVRQR�GL�YROWD�LQ�YROWD�SUHVHQWDUH��FKLHGHUH�FKLDULPHQWL�DO�'DWRUH�GL�ODYRUR�R�DO�6HJUHWDULR��

'LVWLQWL�VDOXWL��
,VWLWXWR�&RPSUHQVLYR�7UHQWR���

GRWW�VVD�6DQGUD�/XFLHWWR�
�

'DWD��BBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�

3HU�SUHVD�YLVLRQH��
�
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� �



�
02'��,QIR�*UDYLGDQ]D���$OODWWDPHQWR�

�GD�ULFRSLDUH�VX�FDUWD�LQWHVWDWD�FRQVHJQDUH�D�WXWWH�OH�ODYRUDWULFL��
�

$�7877(�/(�/$925$75,&,�
�

2JJHWWR��'� /JV� �������� �7HVWR XQLFR GHOOH GLVSRVL]LRQL OHJLVODWLYH LQ PDWHULD GL WXWHOD H VRVWHJQR GHOOD� � � � � � � � � � � � � � �
PDWHUQLWj�H�GHOOD�SDWHUQLWj���

�

8QD JUDYLGDQ]D SULYD GL FRPSOLFD]LRQL q DVVROXWDPHQWH FRPSDWLELOH FRQ OR VYROJLPHQWR GHOOD QRUPDOH DWWLYLWj� � � � � � � � � � � � � �
ODYRUDWLYD� SHUz� LQ DOFXQL FDVL� LO ODYRUR R O¶DPELHQWH QHO TXDOH TXHVWR VL VYROJH SRVVRQR FRPSRUWDUH XQ ULVFKLR SHU OD� � � � � � � � � � � � � � � � � � � �
VDOXWH�GHOOD�ODYRUDWULFH�JHVWDQWH�H�R�GHO�QDVFLWXUR��

6H QHOO¶DWWLYLWj VYROWD GHOOH ODYRUDWULFL JHVWDQWL� SXHUSHUH R LQ SHULRGR GL DOODWWDPHQWR VRQR SUHVHQWL ULVFKL G¶HVSRVL]LRQH� � � � � � � � � � � � � � � �
D ULVFKL GHULYDQWL GDOOD PDQVLRQH VYROWD FKH SRVVRQR LQIOXLUH VXOOD VLFXUH]]D GHOOH ODYRUDWULFL� OD QRUPDWLYD VWDELOLVFH FKH LO� � � � � � � � � � � � � � � � � �
GDWRUH GL ODYRUR GHYH DGRWWDUH PLVXUH GL SUHYHQ]LRQH H SURWH]LRQH FKH SUHYHGRQR DQFKH OD PRGLILFD WHPSRUDQHD GHOOH� � � � � � � � � � � � � � � � �
FRQGL]LRQL R GHOO¶RUDULR GL ODYRUR� 6H WDOL PRGLILFKH QRQ VRQR SRVVLELOL� LO GDWRUH GL ODYRUR GHYH SURFHGHUH R DOOR� � � � � � � � � � � � � � � � � � �
VSRVWDPHQWR GHOOD ODYRUDWULFH DG DOWUH PDQVLRQL� R FRQFHGHUH O¶DVWHQVLRQH DQWLFLSDWD GDO ODYRUR LQIRUPDQGR� � � � � � � � � � � � �
FRQWHVWXDOPHQWH�LO�6HUYL]LR�GHO�/DYRUR�WHUULWRULDOH��

/D OHJLVOD]LRQH YLJHQWH LQ PDWHULD GL WXWHOD GHOOD VDOXWH GHOOH ODYRUDWULFL JHVWDQWL� SXHUSHUH R LQ SHULRGR GL DOODWWDPHQWR� � � � � � � � � � � � � � � � � �
q UDSSUHVHQWDWD GDO 'HFUHWR /HJLVODWLYR �� PDU]R ����� Q� ��� �7HVWR XQLFR GHOOH GLVSRVL]LRQL OHJLVODWLYH LQ PDWHULD GL� � � � � � � � � � � � � � � � � �
WXWHOD H VRVWHJQR GHOOD PDWHUQLWj H GHOOD SDWHUQLWj � FKH KD UHFHSLWR H DUPRQL]]DWR OH SUHFHGHQWL QRUPDWLYH LQ PDWHULD�� � � � � � � � � � � � � � � � � � �
WDOH GHFUHWR GLVFLSOLQD L FRQJHGL� L ULSRVL� L SHUPHVVL H OD WXWHOD GHOOH ODYRUDWULFL H GHL ODYRUDWRUL FRQQHVVL DOOD PDWHUQLWj H� � � � � � � � � � � � � � � � � � � � �
SDWHUQLWj�GL�ILJOL�QDWXUDOL��DGRWWLYL�H�LQ�DIILGDPHQWR��QRQFKp�LO�VRVWHJQR�HFRQRPLFR�DOOD�PDWHUQLWj�H�DOOD�SDWHUQLWj��

Ê YLHWDWR DGLELUH OH ODYRUDWULFL DOO¶HIIHWWXD]LRQH GL ODYRUL SHULFRORVL� IDWLFRVL HG LQVDOXEUL� LO GHFUHWR� QHL VXRL DOOHJDWL� � � � � � � � � � � � � � � � �
IRUQLVFH XQ HOHQFR GL DWWLYLWj H GL IDWWRUL GL SHULFROR SHU L TXDOL q REEOLJDWRULR FRQFHGHUH O¶DVWHQVLRQH REEOLJDWRULD GDO ODYRUR� � � � � � � � � � � � � � � � � � � �
SHU LO SHULRGR VWDELOLWR GDOOH QRUPH� ,O 0LQLVWUR GHO ODYRUR H GHOOD SUHYLGHQ]D VRFLDOH� GL FRQFHUWR FRQ L 0LQLVWUL GHOOD VDQLWj H� � � � � � � � � � � � � � � � � � � � � �
SHU OD VROLGDULHWj VRFLDOH� VHQWLWH OH SDUWL VRFLDOL� SURYYHGH DG DJJLRUQDUH O
HOHQFR GL DWWLYLWj D ULVFKLR� 1HO VHJXLWR VL� � � � � � � � � � � � � � � � � � �
IRUQLVFH�XQ�HOHQFR�QRQ�HVDXVWLYR�GHL�IDWWRUL�GL�SHULFROR��

$JHQWL�ILVLFL�
� HVSRVL]LRQH�D�FRQGL]LRQH�FOLPDWLFKH�GLVDJHYROL��HV��FHOOH�IULJRULIHUH�R�VLPLOL��

� PDQRYUD�GL�DSSDUHFFKL�GL�VROOHYDPHQWR�D�WUD]LRQH�PHFFDQLFD�

� FHUQLWD�H�WULWXUDPHQWR�GHJOL�VWUDFFL�H�GHOOD�FDUWD�XVDWD�

� ODYRUL�LQ�SR]]L��FLVWHUQH�H�DPELHQWL�VLPLOL�

� ODYRUL�LO�FXL�ULWPR�q�GHWHUPLQDWR�GDOOD�PDFFKLQD�H�FKH�VRQR�SDJDWL�D�FRWWLPR�

� ODYRUL�FRPSRUWDQWL�ULVFKL�HOHWWULFL�DG�DOWD�WHQVLRQH�

� VDOGDWXUD�H�WDJOLR�GHL�PHWDOOL�FRQ�DUFR�HOHWWULFR�R�FRQ�ILDPPD�RVVLGULFD�R�RVVLDFHWLOHQLFD�

� ODYRUL�QHOOH�PDFHOOHULH�FKH�FRPSRUWDQR�O
XVR�GL�XWHQVLOL�WDJOLHQWL��VHJKH�H�PDFFKLQH�SHU�WULWDUH�

� FRQGRWWD GHL YHLFROL GL WUDVSRUWR H GL PDFFKLQH RSHUDWULFL VHPRYHQWL FRQ SURSXOVLRQH PHFFDQLFD QRQFKp ODYRUL GL� � � � � � � � � � � � � � � �
SXOL]LD�H�GL�VHUYL]LR�GHL�PRWRUL�H�GHJOL�RUJDQL�GL�WUDVPLVVLRQH�FKH�VRQR�LQ�PRWR�

� ODYRUL FRQ PDFFKLQD PRVVD D SHGDOH� R FRPDQGDWD D SHGDOH� TXDQGR LO ULWPR GHO PRYLPHQWR VLD IUHTXHQWH� R HVLJD� � � � � � � � � � � � � � � � � � �
XQ�QRWHYROH�VIRU]R�

� ODYRUL�FRQ�PDFFKLQH�VFXRWHQWL�R�FRQ�XWHQVLOL�FKH�WUDVPHWWRQR�LQWHQVH�YLEUD]LRQL�

� ODYRUL�FKH�HVSRQJRQR�DOOD�VLOLFRVL�H�DOO¶DVEHVWRVL�

� ODYRUL�LQ�DWPRVIHUD�GL�VRYUDSUHVVLRQH�HOHYDWD��DG�HV��LQ�FDPHUH�VRWWR�SUHVVLRQH��LPPHUVLRQH�VXEDFTXHD��

� DJHQWL ILVLFL DOORUFKp YHQJRQR FRQVLGHUDWL FRPH DJHQWL FKH FRPSRUWDQR OHVLRQL GHO IHWR H�R ULVFKLDQR GL SURYRFDUH LO� � � � � � � � � � � � � � � � �
GLVWDFFR�GHOOD�SODFHQWD��LQ�SDUWLFRODUH��

� FROSL��YLEUD]LRQL�PHFFDQLFKH�R�PRYLPHQWL���

� PRYLPHQWD]LRQH�PDQXDOH�GL�FDULFKL�SHVDQWL�FKH�FRPSRUWDQR�ULVFKL��VRSUDWWXWWR�GRUVRORPEDUL���

� UXPRUH���

� UDGLD]LRQL�LRQL]]DQWL���

� UDGLD]LRQL�QRQ�LRQL]]DQWL���

� VROOHFLWD]LRQL�WHUPLFKH���



�
� PRYLPHQWL H SRVL]LRQL GL ODYRUR� VSRVWDPHQWL� VLD DOO¶LQWHUQR VLD DOO¶HVWHUQR GHOOR VWDELOLPHQWR� IDWLFD PHQWDOH H� � � � � � � � � � � � � � �

ILVLFD�H�DOWUL�GLVDJL�ILVLFL�FRQQHVVL�DOO¶DWWLYLWj�VYROWD�GDOOH�ODYRUDWULFL��

$JHQWL�ELRORJLFL�

� 0DQLSROD]LRQH GL DJHQWL ELRORJLFL GHL JUXSSL GD � D � DL VHQVL GHO 7LWROR ; GHO '� /JV� Q� ������� QHOOD PLVXUD LQ FXL� � � � � � � � � � � � � � � � � � � � � � � �
VLD QRWR FKH WDOL DJHQWL R OH WHUDSLH FKH HVVL UHQGRQR QHFHVVDULH PHWWRQR LQ SHULFROR OD VDOXWH GHOOH JHVWDQWL H GHO� � � � � � � � � � � � � � � � � � � � �
QDVFLWXUR��

� SRVVLELOH HVSRVL]LRQH D WR[RSODVPD HG DO YLUXV GHOOD URVROLD� D PHQR FKH VXVVLVWD OD SURYD FKH OD ODYRUDWULFH q� � � � � � � � � � � � � � � � � � �
VXIILFLHQWHPHQWH�SURWHWWD�FRQWUR�TXHVWL�DJHQWL�GDO�VXR�VWDWR�GL�LPPXQL]]D]LRQH��

� SUHVHQ]D GL SHULRGL GL FRQWDJLR GHULYDQWL DOOD ODYRUDWULFH GDL FRQWDWWL GL ODYRUR FRQ LO SXEEOLFR R FRQ SDUWLFRODUL VWUDWL� � � � � � � � � � � � � � � � � � �
GL�SRSROD]LRQH��VSHFLH�LQ�SHULRGL�GL�HSLGHPLD��

� HVSRVL]LRQH�GHOOD�ODYRUDWULFH�DO�YLUXV�&R9L'�����

$JHQWL�FKLPLFL�

� ODYRUL DJULFROL FKH LPSOLFDQR OD PDQLSROD]LRQH H O
XVR GL VRVWDQ]H � PLVFHOH FKLPLFKH WRVVLFKH R DOWULPHQWL QRFLYH� � � � � � � � � � � � � � � � �
QHOOD�FRQFLPD]LRQH�GHO�WHUUHQR�H�QHOOD�FXUD�GHO�EHVWLDPH��GXUDQWH�OD�JHVWD]LRQH�H�SHU���PHVL�GRSR�LO�SDUWR��

� PDQLSROD]LRQH GL VRVWDQ]H � PLVFHOH FKLPLFKH FODVVLILFDWH WRVVLFKH� PROWR WRVVLFKH� QRFLYH� FRUURVLYH� HVSORVLYH R� � � � � � � � � � � � � �
HVWUHPDPHQWH�LQILDPPDELOL��

� PDQLSROD]LRQH�GL�VRVWDQ]H���PLVFHOH�FKLPLFKH�FKH�SUHVHQWDQR�OH�VHJXHQWL�IUDVL�GL�SHULFROR���ULVFKLR��

� SHULFROR�GL�HIIHWWL�FXPXODWLYL��

� SHULFROR�GL�HIIHWWL�LUUHYHUVLELOL�PROWR�JUDYL��

� SRVVLELOLWj�GL�HIIHWWL�FDQFHURJHQL���SURYH�LQVXIILFLHQWL��

� SXz�SURYRFDUH�VHQVLELOL]]D]LRQH�PHGLDQWH�LQDOD]LRQH��

� SXz�SURYRFDUH�VHQVLELOL]]D]LRQH�SHU�FRQWDWWR�FRQ�OD�SHOOH��

� SXz�SURYRFDUH�LO�FDQFUR��

� SXz�SURYRFDUH�DOWHUD]LRQL�JHQHWLFKH�HUHGLWDULH��

� SXz�SURYRFDUH�DOWHUD]LRQL�JHQHWLFKH�HUHGLWDULH��

� SHULFROR�GL�JUDYL�GDQQL�SHU�OD�VDOXWH�LQ�FDVR�GL�HVSRVL]LRQH�SUROXQJDWD��

� SXz�SURYRFDUH�LO�FDQFUR�SHU�LQDOD]LRQH��

� SXz�ULGXUUH�OD�IHUWLOLWj��

� SXz�GDQQHJJLDUH�L�EDPELQL�QRQ�DQFRUD�QDWL��

� SXz�GDQQHJJLDUH�L�EDPELQL�DOODWWDWL�DO�VHQR��

&RQGL]LRQL�GL�ODYRUR�
� WUDVSRUWR�GL�SHVL��VLD�D�EUDFFLD�H�D�VSDOOH��VLD�FRQ�FDUUHWWL�D�UXRWH��

� VROOHYDPHQWR�GHL�SHVL��FRPSUHVR�LO�FDULFR�H�VFDULFR�H�RJQL�DOWUD�RSHUD]LRQH�FRQQHVVD��

� ODYRUL�VX�VFDOH�HG�LPSDOFDWXUH�PRELOL�H�ILVVH��

� HIIHWWXD]LRQH�GL�ODYRUL�GL�PDQRYDODQ]D�SHVDQWH��

� ODYRUL GL DVVLVWHQ]D H FXUD GHJOL LQIHUPL QHL VDQDWRUL H QHL UHSDUWL SHU PDODWWLH LQIHWWLYH H SHU PDODWWLH QHUYRVH H� � � � � � � � � � � � � � � � � � � �
PHQWDOL��

� SRVVLELOH�HVSRVL]LRQH�DG�HOHYDWH�FRQGL]LRQL�GL�VWUHVV�SURIHVVLRQDOH��

� ODYRUL D ERUGR GHOOH QDYL� GHJOL DHUHL� GHL WUHQL� GHL SXOOPDQ H GL RJQL DOWUR PH]]R GL FRPXQLFD]LRQH LQ PRWR� GXUDQWH� � � � � � � � � � � � � � � � � � � � �
OD�JHVWD]LRQH�H�ILQR�DO�WHUPLQH�GHO�SHULRGR�GL�LQWHUGL]LRQH�GDO�ODYRUR��

� ODYRUL FKH FRPSRUWDQR XQD VWD]LRQH LQ SLHGL SHU SL� GL PHWj GHOO
RUDULR R FKH REEOLJDQR DG XQD SRVL]LRQH� � � � � � � � � � � � � � � � � �
SDUWLFRODUPHQWH�DIIDWLFDQWH��GXUDQWH�OD�JHVWD]LRQH�H�ILQR�DO�WHUPLQH�GHO�SHULRGR�GL�LQWHUGL]LRQH�GDO�ODYRUR��

� WXUQL�GL�ODYRUR�QRWWXUQL��

4XDORUD OD ODYRUDWULFH VLD HVSRVWD DL SHULFROL�ULVFKL VRSUD LQGLFDWL� LO GDWRUH GL ODYRUR GHYH PHWWHUH LQ DWWR GHOOH PLVXUH� � � � � � � � � � � � � � � � � � �
DIILQFKp DOOH ODYRUDWULFL VLD HYLWDWD O¶HVSRVL]LRQH DO ULVFKLR� 7DOL PLVXUH FRPSUHQGRQR TXDQWR GL VHJXLWR ULSRUWDWR �HOHQFR� � � � � � � � � � � � � � � �
HVHPSOLILFDWLYR�H�QRQ�HVDXVWLYR���

� OD�ODYRUDWULFH�q�DGGHWWD�DG�DOWUH�PDQVLRQL�SHU�LO�SHULRGR�SHU�LO�TXDOH�q�SUHYLVWR�LO�GLYLHWR��

� VRQR�PRGLILFDWH�OH�FRQGL]LRQL�GL�ODYRUR�R�GHO�SRVWR�GL�ODYRUR�LQ�PRGR�GD�HOLPLQDUH�LO�L�ULVFKLR�L�SHU�OH�ODYRUDWULFL��



�
� q�PRGLILFDWR��VH�SRVVLELOH��O¶RUDULR�GL�ODYRUR��

� VRQR�IRUQLWL��VH�QHFHVVDUL��LGRQHL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOL��

6L SUHFLVD FKH VH OD ODYRUDWULFH� SHU HYLWDUH L ULVFKL HG L SHULFROL� q DGLELWD D PDQVLRQL LQIHULRUL D TXHOOH DELWXDOL FRQVHUYD� � � � � � � � � � � � � � � � � � � � � �
OD�UHWULEX]LRQH�FRUULVSRQGHQWH�DOOH�PDQVLRQL�SUHFHGHQWHPHQWH�VYROWH��QRQFKp�OD�TXDOLILFD�RULJLQDOH��

1HO FDVR LQ FXL LO GDWRUH GL ODYRUR QRQ SRVVD PRGLILFDUH OH FRQGL]LRQL GL ODYRUR GHOOD ODYRUDWULFH R DGLELUH OD ODYRUDWULFH� � � � � � � � � � � � � � � � � � � � �
DG DOWUD PDQVLRQH� OD ODYRUDWULFH GHYH LQROWUDUH GRPDQGD DOOD 'LUH]LRQH 3URYLQFLDOH GHO /DYRUR SHU RWWHQHUH� � � � � � � � � � � � � � �
DXWRUL]]D]LRQH�DOO
DQWLFLSR�GHOO
DVWHQVLRQH�REEOLJDWRULD�SHU�ODYRUR�D�ULVFKLR��

/D 'LUH]LRQH 3URYLQFLDOH GHO /DYRUR GRYUj HPDQDUH XQ SURYYHGLPHQWR GL DVWHQVLRQH GDO ODYRUR R ULILXWR GHOOD GRPDQGD� � � � � � � � � � � � � � � � �
GL�DVWHQVLRQH��HQWUR�VHWWH�JLRUQL�GDOOD�ULFH]LRQH�GHOO¶LVWDQ]D�GHOOD�ODYRUDWULFH��

,QWHUQDPHQWH DO QRVWUR ,VWLWXWR FL VRQR GHOOH PDQVLRQL FKH HVSRQJRQR OH ODYRUDWULFL DG DOFXQL GHL ULVFKL VRSUD LQGLFDWL� � � � � � � � � � � � � � � � � �
TXDOL�DG�HVHPSLR��

� OD PRYLPHQWD]LRQH PDQXDOH GL FDULFKL �FROODERUDWULFL VFRODVWLFKH�� LO ULVFKLR LQWHUHVVD VLD OH ODYRUDWULFL LQ VWDWR GL� � � � � � � � � � � � � � � �
JUDYLGDQ]D�FKH�OH�ODYRUDWULFL�LQ�SHULRGR�GL�DOODWWDPHQWR��

� O¶LPSLHJR GL VRVWDQ]H � PLVFHOH FKLPLFKH SHULFRORVH �FROODERUDWULFL VFRODVWLFKH H LQVHJQDQWL FKLPLFD � VFLHQ]H�� LO� � � � � � � � � � � � � � �
ULVFKLR�LQWHUHVVD�VLD�OH�ODYRUDWULFL�LQ�VWDWR�GL�JUDYLGDQ]D�FKH�OH�ODYRUDWULFL�LQ�SHULRGR�GL�DOODWWDPHQWR��

� HYHQWXDOL�DWWLYLWj�SHULRGLFKH���VDOWXDULH�FKH�SRVVRQR�SUHVHQWDUH�L�ULVFKL�LQ�SUHFHGHQ]D�LQGLFDWL��

6L LQYLWD SHUWDQWR OH ODYRUDWULFL DG LQIRUPDUH XIILFLDOPHQWH LO 'DWRUH GL ODYRUR LQ PHULWR DO ORUR VWDWR GL JUDYLGDQ]D �� � � � � � � � � � � � � � � � � � � �
DOODWWDPHQWR�LQ�PRGR�FKH�OR�VWHVVR�SRVVD�YHULILFDUH�VH�q�SRVVLELOH�PHWWHUH�LQ�DWWR�OH�GRYXWH�PLVXUH�GL�SUHYHQ]LRQH��

'LVWLQWL�VDOXWL�
,VWLWXWR�&RPSUHQVLYR�7UHQWR���

GRWW�VVD�6DQGUD�/XFLHWWR�
�

'DWD��BBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�

3HU�SUHVD�YLVLRQH��

�
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� �



�
02'��,PSLDQWR�(OHWWULFR�

�GD�ULFRSLDUH�VX�FDUWD�LQWHVWDWD�H�VSHGLUH�FRPH�UDFFRPDQGDWD�ULFHYXWD�GL�ULWRUQR�R�3(&��
�
6SHWWDELOH�
&2081(�',�BBBBBBBBBBBBBBB�

�
�
�
2JJHWWR� $UW�����'��/JV����������H�VV�PP��H�'35����������
�
/¶DUW� �� GHO '� /JV� ������� H VV�PP� VWDELOLVFH FKH LO GDWRUH GL ODYRUR SURYYHGD DIILQFKp JOL LPSLDQWL HOHWWULFL H JOL� � � � � � � � � � � � � � � � � � � � �

LPSLDQWL GL SURWH]LRQH GDL IXOPLQL VLDQR SHULRGLFDPHQWH VRWWRSRVWL D FRQWUROOR� VHFRQGR OH LQGLFD]LRQL GHOOH QRUPH GL EXRQD� � � � � � � � � � � � � � � � �
WHFQLFD H OD QRUPDWLYD YLJHQWH� SHU YHULILFDUQH OR VWDWR GL FRQVHUYD]LRQH H GL HIILFLHQ]D DL ILQL GHOOD VLFXUH]]D� ,O PHGHVLPR� � � � � � � � � � � � � � � � � � � �
DUWLFROR�VWDELOLVFH�FKH�O¶HVLWR�GHL�FRQWUROOL�GHYH�HVVHUH�YHUEDOL]]DWR�H�WHQXWR�D�GLVSRVL]LRQH�GHOO¶DXWRULWj�GL�YLJLODQ]D��

$O FRPPD �� GHOO¶DUW� �� GHO '� /JV� ������� H VV�PP� q GHWWR FKH FRQ XQR VSHFLILFR GHFUHWR VDUDQQR VWDELOLWH OH� � � � � � � � � � � � � � � � � � � � �
PRGDOLWj�HG�L�FULWHUL�SHU�O¶HIIHWWXD]LRQH�GHOOH�YHULILFKH�H�GHL�FRQWUROOL��ILQR�DG�RUD�WDOH�GHFUHWR�QRQ�q�VWDWR�DQFRUD�HPDQDWR��

6L�ULSRUWD�GL�VHJXLWR�O¶DUW�����VRSUD�LQGLFDWR��

$UWLFROR������9HULILFKH�

��� )HUPH UHVWDQGR OH GLVSRVL]LRQL GHO 'HFUHWR GHO 3UHVLGHQWH GHOOD 5HSXEEOLFD �� RWWREUH ����� Q� ��� LQ PDWHULD� � � � � � � � � � � � � � � � �
GL YHULILFKH SHULRGLFKH� LO GDWRUH GL ODYRUR SURYYHGH DIILQFKp JOL LPSLDQWL HOHWWULFL H JOL LPSLDQWL GL SURWH]LRQH GDL� � � � � � � � � � � � � � � � � �
IXOPLQL VLDQR SHULRGLFDPHQWH VRWWRSRVWL D FRQWUROOR VHFRQGR OH LQGLFD]LRQL GHOOH QRUPH GL EXRQD WHFQLFD H OD� � � � � � � � � � � � � � � �
QRUPDWLYD�YLJHQWH�SHU�YHULILFDUQH�OR�VWDWR�GL�FRQVHUYD]LRQH�H�GL�HIILFLHQ]D�DL�ILQL�GHOOD�VLFXUH]]D���

��� &RQ GHFUHWR GHO 0LQLVWUR GHOOR VYLOXSSR HFRQRPLFR� GL FRQFHUWR FRQ LO 0LQLVWUR GHO ODYRUR� GHOOD VDOXWH H GHOOH� � � � � � � � � � � � � � � � � �
SROLWLFKH VRFLDOL� DGRWWDWR VHQWLWD OD &RQIHUHQ]D SHUPDQHQWH SHU L UDSSRUWL WUD OR 6WDWR� OH UHJLRQL H OH SURYLQFH� � � � � � � � � � � � � � � � � �
DXWRQRPH GL 7UHQWR H GL %RO]DQR� VRQR VWDELOLWH OH PRGDOLWj HG L FULWHUL SHU O¶HIIHWWXD]LRQH GHOOH YHULILFKH H GHL� � � � � � � � � � � � � � � � � � �
FRQWUROOL�GL�FXL�DO�FRPPD����

��� /¶HVLWR GHL FRQWUROOL GL FXL DO FRPPD � GHYH HVVHUH YHUEDOL]]DWR H WHQXWR D GLVSRVL]LRQH GHOO¶DXWRULWj GL� � � � � � � � � � � � � � � � �
YLJLODQ]D��

,O '35 �������� VWDELOLVFH O¶REEOLJR SHU LO GDWRUH GL ODYRUR GL IDU VRWWRSRUUH D YHULILFD SHULRGLFD O¶LPSLDQWR HOHWWULFR GL� � � � � � � � � � � � � � � � � � �
PHVVD D WHUUD H O¶LPSLDQWR GL SURWH]LRQH FRQWUR L IXOPLQL �TXDORUD SUHVHQWH� GHL SURSUL OXRJKL GL ODYRUR� OD YHULILFD GHYH� � � � � � � � � � � � � � � � � � � �
HVVHUH HIIHWWXDWD GD SDUWH GHOO¶$6/ FRPSHWHQWH SHU WHUULWRULR R GD SDUWH GL 2UJDQLVPL ,VSHWWLYL DXWRUL]]DWL GDO 0LQLVWHUR� � � � � � � � � � � � � � � � �
GHOOH�$WWLYLWj�3URGXWWLYH��VRFLHWj�GL�YHULILFD�SULYDWH�GHELWDPHQWH�DXWRUL]]DWH���

3XU HVVHQGR JOL REEOLJKL VRSUD LQGLFDWL D FDULFR GHOOR VFULYHQWH 'DWRUH GL ODYRUR� LQ UHOD]LRQH DOOD FROODERUD]LRQH� � � � � � � � � � � � � � � � �
HVLVWHQWH� VLDPR D FKLHGHUH VH FRGHVWD $PPLQLVWUD]LRQH DEELD DGHPSLXWR DJOL REEOLJKL VRSUD LQGLFDWL SHU JOL HGLILFL� � � � � � � � � � � � � � � �
VFRODVWLFL�GL�FRPSHWHQ]D��

4XDORUD VL VLD DGHPSLXWR DJOL REEOLJKL� 9L FKLHGLDPR VH JHQWLOPHQWH IRUQLWH DOOR VFULYHQWH OD QHFHVVDULD� � � � � � � � � � � � � � �
GRFXPHQWD]LRQH�DWWD�D�FRPSURYDUH�TXDQWR�HIIHWWXDWR��

4XDORUD LQYHFH QRQ VL VLD DGHPSLXWR DJOL REEOLJKL� 9L FKLHGLDPR GL FRPXQLFDUFHOR DIILQFKp SRVVLDPR SUHQGHUH� � � � � � � � � � � � � � �
RSSRUWXQL�DFFRUGL�H�GHFLVLRQL�LQ�PHULWR��

5LQJUD]LDQGR9L�DQWLFLSDWDPHQWH�SHU�OD�9RVWUD�FRUWHVH�FROODERUD]LRQH��SRUJLDPR�GLVWLQWL�VDOXWL��
�

,VWLWXWR�&RPSUHQVLYR�7UHQWR���
GRWW�VVD�6DQGUD�/XFLHWWR�

�
'DWD��BBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

� �



�
02'��'RFXPHQWD]LRQH�

�GD�ULFRSLDUH�VX�FDUWD�LQWHVWDWD�H�VSHGLUH�FRPH�UDFFRPDQGDWD�ULFHYXWD�GL�ULWRUQR�R�3(&��
�
�
6SHWWDELOH�
&2081(�',�BBBBBBBBBBBB�
�
�

2JJHWWR� 5LFKLHVWD�GRFXPHQWD]LRQH�LQ�PDWHULD�GL�VLFXUH]]D�GHO�ODYRUR�
�
6L q HIIHWWXDWD GL UHFHQWH XQD YHULILFD DWWD D YDOXWDUH OR VWDWR GL DSSOLFD]LRQH GHO '� /JV� ������� H VV�PP�� QRQFKp� � � � � � � � � � � � � � � � � � � � �

GHOOD�OHJLVOD]LRQH�YLJHQWH�LQ�PDWHULD�GL�SUHYHQ]LRQH�GHJOL�LQIRUWXQL�H�VDOXWH�GHO�ODYRUR���

6L SUHJD VH JHQWLOPHQWH SRWHWH IRUQLUFL SHU O¶HGLILFLR � JOL HGLILFL VFRODVWLFR�L GL 9RVWUD FRPSHWHQ]D� LQIRUPD]LRQL LQ PHULWR� � � � � � � � � � � � � � � � � �
DOO¶HVLVWHQ]D�GHOOD�GRFXPHQWD]LRQH�GL�VHJXLWR�ULSRUWDWD��

�� 'LFKLDUD]LRQH GL FRQIRUPLWj GHOO¶LPSLDQWR HOHWWULFR� UHGDWWD GD GLWWD LQVWDOODWULFH �DUW� �� �� ��� OHJJH ��������� � � � � � � � � � � � � � �
VRVWLWXLWD�GDO�'�0������������

�� 'LFKLDUD]LRQH GL FRQIRUPLWj GHOO¶LPSLDQWR GL GLVWULEX]LRQH GHO JDV� UHGDWWD GD GLWWD LQVWDOODWULFH �DUW� �� �� ��� OHJJH� � � � � � � � � � � � � � � � �
���������VRVWLWXLWD�GDO�'�0������������SHU�JOL�HGLILFL�FKH�VRQR�GRWDWL�GL�LPSLDQWR�GL�GLVWULEX]LRQH�GHO�JDV���

�� $YYHQXWR LQYLR DOO¶,1$,/ GHOOD GLFKLDUD]LRQH GL FRQIRUPLWj GHJOL LPSLDQWL HOHWWULFL GL PHVVD D WHUUD FKH HTXLYDOH D� � � � � � � � � � � � � � � � �
WXWWL�JOL�HIIHWWL�DOO¶RPRORJD]LRQH�GHOO¶LPSLDQWR�GL�PHVVD�D�WHUUD��DUW����'35�����������

�� 9HUEDOL DWWHVWDQWL OD YHULILFD SHULRGLFD GHOO¶LPSLDQWR HOHWWULFR GL PHVVD D WHUUD� HVHJXLWD FRQ FDGHQ]D ELHQQDOH GD� � � � � � � � � � � � � � � �
SDUWH GHOO¶8236$/ � 8QLWj 2SHUDWLYD 3UHYHQ]LRQH H 6LFXUH]]D $PELHQWL GL /DYRUR GHOO¶$366 �7UHQWR � 9LDOH� � � � � � � � � � � � � � �
9HURQD ± &HQWUR 6HUYL]L 6DQLWDUL ± 3DOD]]LQD $� R GD SDUWH GL 2UJDQLVPL ,VSHWWLYL DXWRUL]]DWL GDO 0LQLVWHUR GHOOH� � � � � � � � � � � � � � � � � �
$WWLYLWj�3URGXWWLYH��VRFLHWj�GL�YHULILFD�SULYDWH�GHELWDPHQWH�DXWRUL]]DWH���'35����������

�� 3HU�JOL�HGLILFL�FKH�QRQ�VRQR�GRWDWL�GL�LPSLDQWR�GL�SURWH]LRQH�FRQWUR�OH�VFDULFKH�DWPRVIHULFKH���

� UHOD]LRQH WHFQLFD GL FDOFROR VHFRQGR OH QXRYH QRUPH &(, (1 ����� ± �� &(, (1 ����� ± �� &(, (1 ����� ±� � � � � � � � � � � � � � � � � � � � � �
�� &(, (1 ����� ± �� �H[ QRUPD &(, ������ FRPSURYDQWH O¶DXWRSURWH]LRQH GHOOD VWUXWWXUD FRQWUR OH VFDULFKH� � � � � � � � � � � � � � � � �
DWPRVIHULFKH��

�� 3HU�JOL�HGLILFL�FKH�VRQR�GRWDWL�GL�LPSLDQWR�GL�SURWH]LRQH�FRQWUR�OH�VFDULFKH�DWPRVIHULFKH���

� GLFKLDUD]LRQH GL FRQIRUPLWj GHOO¶LPSLDQWR GL SURWH]LRQH FRQWUR OH VFDULFKH DWPRVIHULFKH� UHGDWWD GD GLWWD� � � � � � � � � � � � �
LQVWDOODWULFH��DUW������������OHJJH����������VRVWLWXLWD�GDO�'�0������������

� DYYHQXWR LQYLR DOO¶,1$,/ HG DOO¶8236$/ � 8QLWj 2SHUDWLYD 3UHYHQ]LRQH H 6LFXUH]]D $PELHQWL GL /DYRUR� � � � � � � � � � � � � �
GHOO¶$366 �7UHQWR � 9LDOH 9HURQD ± &HQWUR 6HUYL]L 6DQLWDUL ± 3DOD]]LQD $� ± GHOOD GLFKLDUD]LRQH GL FRQIRUPLWj� � � � � � � � � � � � � � � � �
GHJOL LPSLDQWL GL SURWH]LRQH FRQWUR OH VFDULFKH DWPRVIHULFKH FKH HTXLYDOH D WXWWL JOL HIIHWWL DOO¶RPRORJD]LRQH� � � � � � � � � � � � � � �
GHOO¶LPSLDQWR GL SURWH]LRQH FRQWUR OH VFDULFKH DWPRVIHULFKH �DUW� � '35 �������� 1HOOD SURYLQFLD GL 7UHQWR q� � � � � � � � � � � � � � � �
VXIILFLHQWH�LQYLDUH�OD�FRPXQLFD]LRQH�DOO¶,1$,/�LQ�TXDQWR�q�SRL�O¶,1$,/�DG�LQYLDUH�OD�FRPXQLFD]LRQH�DOO¶8236$/��

� YHUEDOL DWWHVWDQWL OD YHULILFD SHULRGLFD GHOO¶LPSLDQWR GL SURWH]LRQH FRQWUR OH VFDULFKH DWPRVIHULFKH� HVHJXLWD FRQ� � � � � � � � � � � � � �
FDGHQ]D ELHQQDOH GD SDUWH GHOO¶8236$/ � 8QLWj 2SHUDWLYD 3UHYHQ]LRQH H 6LFXUH]]D $PELHQWL GL /DYRUR� � � � � � � � � � � � � �
GHOO¶$366 �7UHQWR � 9LDOH 9HURQD ± &HQWUR 6HUYL]L 6DQLWDUL ± 3DOD]]LQD $� R GD SDUWH GL 2UJDQLVPL ,VSHWWLYL� � � � � � � � � � � � � � � � � �
DXWRUL]]DWL GDO 0LQLVWHUR GHOOH $WWLYLWj 3URGXWWLYH �VRFLHWj GL YHULILFD SULYDWH GHELWDPHQWH DXWRUL]]DWH� �'35� � � � � � � � � � � � �
���������

�� ³/LEUHWWR GL LPSLDQWR SHU OD FOLPDWL]]D]LRQH´ SUHYLVWR SHU WXWWL JOL LPSLDQWL GL FOLPDWL]]D]LRQH LQYHUQDOH HG HVWLYD�� � � � � � � � � � � � � � � �
FRQIRUPH�DOO¶$OOHJDWR�,�GL�FXL�DO�'0����IHEEUDLR�������*D]]HWWD�8IILFLDOH�GHO���PDU]R��������

�� ³5DSSRUWR GL FRQWUROOR GL HIILFLHQ]D HQHUJHWLFD´� SUHYLVWR GDO '35 �������� HIIHWWXDWR FRQ OH SHULRGLFLWj VWDELOLWH� � � � � � � � � � � � � � �
QHOO¶$OOHJDWR�$�GHO�'35�����������

�� (YHQWXDOH QRPLQD GHO ³WHU]R UHVSRQVDELOH GHOO¶HVHUFL]LR H GHOOD PDQXWHQ]LRQH GHOO¶LPSLDQWR WHUPLFR´� LQFDULFDWR GL� � � � � � � � � � � � �
DWWXDUH�O¶HVHUFL]LR�H�OD�PDQXWHQ]LRQH�GHJOL�LPSLDQWL�WHUPLFL��GL�FXL�DOO¶DUW�����GHO�'35����DJRVWR�������Q�������

��� &HUWLILFDWR GL 3UHYHQ]LRQH ,QFHQGL ULODVFLDWR GDOO¶,VSHWWRUDWR 3URYLQFLDOH $QWLQFHQGLR SHU OH DWWLYLWj ULHQWUDQWL WUD� � � � � � � � � � � � �
TXHOOH�SUHYLVWH�GDO�'35�����������

��� &HUWLILFDWR�GL�$JLELOLWj�GHOO¶HGLILFLR��

��� 'RFXPHQWD]LRQH DWWHVWDQWH OD PHVVD LQ VHUYL]LR GHJOL�GHOO¶DVFHQVRUL�H H YHULILFD SHULRGLFD DQQXDOH GD SDUWH� � � � � � � � � � � � �
GHOO¶8236$/ � 8QLWj 2SHUDWLYD 3UHYHQ]LRQH H 6LFXUH]]D $PELHQWL GL /DYRUR GHOO¶$366 �7UHQWR � 9LDOH 9HURQD ±� � � � � � � � � � � � � � � �
&HQWUR�6HUYL]L�6DQLWDUL�±�3DOD]]LQD�$��R�GD�SDUWH�GL�2UJDQLVPL�GL�FHUWLILFD]LRQH���

��� &RQWUDWWR GL PDQXWHQ]LRQH SHULRGLFD GHL PH]]L DQWLQFHQGLR� HVWLQWRUL HG LGUDQWL� HIIHWWXDWD DL VHQVL GHOOH QRUPH 81,� � � � � � � � � � � � � � � �
������81,��������81,�(1�����±����'0����PDU]R�������

5LQJUD]LDQGR9L�DQWLFLSDWDPHQWH�SHU�OD�9RVWUD�FRUWHVH�FROODERUD]LRQH��SRUJLDPR�GLVWLQWL�VDOXWL��
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GRWW�VVD�6DQGUD�/XFLHWWR�
�
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�
02'��'HVLJQD]LRQH�,QFDULFDWR�'LYLHWR�)XPR�

�GD�ULFRSLDUH�VX�FDUWD�LQWHVWDWD�H�WHQHUH�DJOL�DWWL�GRSR�DYHUOD�IDWWD�FRQWURILUPDUH�GDOOH�SHUVRQH�LQFDULFDWH��
�
�
�
�
(JU��VLJ��BBBBBBBBBBBBBBBBBBBBBBBB�

�
�
�
�
2JJHWWR�� /HJJH����*HQQDLR������Q�����DUW�����³7XWHOD�GHOOD�VDOXWH�GHL�QRQ�IXPDWRUL´�

/HJJH�3URYLQFLDOH����GLFHPEUH������Q������DUWLFROR�����
/HJJH����QRYHPEUH������Q�������
'�3�&�0�����GLFHPEUH�������
$FFRUGR�6WDWR�5HJLRQL�GHO����GLFHPEUH�������
'HOLEHUD]LRQH�GHOOD�*LXQWD�SURYLQFLDOH�Q�������GHO����RWWREUH�������
'HVLJQD]LRQH�DGGHWWR�DOOD�YLJLODQ]D�VXOO¶RVVHUYDQ]D�GHO�GLYLHWR�GL�IXPR�

�
�
/D SUHVHQWH SHU FRPXQLFDU/H OD GHWHUPLQD]LRQH DVVXQWD GDOOR VFULYHQWH 'DWRUH GL ODYRUR� GL GHVLJQDU/D TXDOH� � � � � � � � � � � � � � �

LQFDULFDWR DOOD YLJLODQ]D VXOO¶RVVHUYDQ]D GHO GLYLHWR GL IXPR SHU OD VFXROD BBBBBBBBBBBBBBBBBB� DL VHQVL GHOOH GLVSRVL]LRQL� � � � � � � � � � � � � � � �
FLWDWH�LQ�RJJHWWR��

1HOOR�VYROJLPHQWR�GHOOD�IXQ]LRQH�GL�DGGHWWR�DOOD�YLJLODQ]D�VXOO¶RVVHUYDQ]D�GHO�GLYLHWR�GL�IXPR��/HL�KD�O¶REEOLJR�GL��

� YHULILFDUH�FKH�VLDQR�VHPSUH�HVSRVWL�L�FDUWHOOL�VHJQDOHWLFL�ULJXDUGDQWL�LO�GLYLHWR�GL�IXPR��

� YLJLODUH�VXOO¶RVVHUYDQ]D�GHOO¶DSSOLFD]LRQH�GHO�GLYLHWR��

� ULFKLDPDUH�IRUPDOPHQWH�LO�L�WUDVJUHVVRUH�L�DOO¶RVVHUYDQ]D�GHO�GLYLHWR�GL�IXPDUH��

� VHJQDODUH� LQ FDVR GL LQRWWHPSHUDQ]D DO ULFKLDPR� LO FRPSRUWDPHQWR GHO�GHL WUDVJUHVVRUH�L DO VRWWRVFULWWR 'DWRUH GL� � � � � � � � � � � � � � �
ODYRUR FKH SURYYHGHUj DOOD FRQWHVWD]LRQH GHOOD YLROD]LRQH GHO GLYLHWR FRQ OD FRQVHJXHQWH UHGD]LRQH GHO YHUEDOH GL� � � � � � � � � � � � � � � �
FRQWUDYYHQ]LRQH��

5LQJUD]LDQGR/D�GHOOD�FROODERUD]LRQH��/D�LQYLWLDPR�D�UHVWLWXLUFL�FRSLD�GHOOD�SUHVHQWH�GHELWDPHQWH�VRWWRVFULWWD��
�

,VWLWXWR�&RPSUHQVLYR�7UHQWR���
GRWW�VVD�6DQGUD�/XFLHWWR�

�
'DWD��BBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�
�
�

3HU�DFFHWWD]LRQH��
�
�
VLJ� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

� �



�
02'��,QIR�)XPR�

�GD�ULFRSLDUH�VX�FDUWD�LQWHVWDWD�FRQVHJQDUH�D�WXWWL�L�ODYRUDWRUL��
�

$�7877,�,�/$925$725,�
�
2JJHWWR�� 'LYLHWR�GL�IXPR�QHOOD�VFXROD��

/HJJH 3URYLQFLDOH �� GLFHPEUH ���� Q� ��� DUWLFROR ��� /HJJH �� QRYHPEUH ���� Q� ���� '�3�&�0� ��� � � � � � � � � � � � � � � � �
GLFHPEUH ����� $FFRUGR 6WDWR 5HJLRQL GHO �� GLFHPEUH ����� 'HOLEHUD]LRQH GHOOD *LXQWD SURYLQFLDOH� � � � � � � � � � � � �
Q�������GHO����RWWREUH������

�
&RPH�RUPDL�EHQ�QRWR��LO����JHQQDLR������q�HQWUDWD�LQ�YLJRUH�OD�QXRYD�GLVFLSOLQD�VXO�GLYLHWR�GL�IXPR�FKH�OR�YLHWD��QHOOD�

SUDWLFD��LQ�WXWWL�L�OXRJKL�FKLXVL�SXEEOLFL�H�SULYDWL��DSHUWL�D�SXEEOLFR�H�XWHQWL��GRYH�QRQ�VLDQR�SUHYLVWH�DSSRVLWH�DUHH�SHU�
IXPDWRUL��

$QFKH�OD�QRVWUD�VFXROD�GHYH�VRWWRVWDUH�DL�GLVSRVWL�OHJLVODWLYL�PHWWHQGR�LQ�DWWR�LO��GLYLHWR�GL�IXPR�SHU�WXWWL�
LQWHUQDPHQWH�DOO¶HGLILFLR�VFRODVWLFR�H�QHOOH�SHUWLQHQ]H�HVWHUQH�GHOOR�VWHVVR���

0D�YHGLDPR�GL�ULDVVXPHUH�EUHYHPHQWH�LQ�SRFKL�SXQWL�FKH�FRVD�VL�GHYH�VDSHUH��
'RYH�q�YLHWDWR�IXPDUH�
� Ê�IDWWR�GLYLHWR�GL�IXPDUH�LQ�WXWWL�L�ORFDOL�GHOOD�VFXROD�HG�DOOH��DUHH�DOO¶DSHUWR�GL�SHUWLQHQ]D�GHOO¶LVWLWX]LRQH�VFRODVWLFD ���
� Ê�YLHWDWR�O
XWLOL]]R�GHOOH�VLJDUHWWH�HOHWWURQLFKH�QHL�ORFDOL�FKLXVL�GHOOD�VFXROD��
� ,O GLYLHWR GL IXPR �VL DSSOLFD DQFKH QHOOD VWDQ]D LQ FXL ODYRUD VROR XQ ODYRUDWRUH �� LQ TXDQWR LO IXPR VL GLIIRQGH� � � � � � � � � � � � � � � � � � � � �

QHJOL DPELHQWL FLUFRVWDQWL H DOWUH SHUVRQH SRVVRQR DFFHGHUH DOOD VWDQ]D� ,QROWUH� VRQR VHPSUH FRPSUHVL WXWWL L� � � � � � � � � � � � � � � �
ORFDOL�FRPXQL��OH�YLH�GL�DFFHVVR��VFDOH��FRUULGRL��DWUL��HG�L�VHUYL]L�LJLHQLFL��

'LYLHWR�GL�IXPR�H�VLFXUH]]D�VXO�ODYRUR�
� ,O 'HFUHWR /HJLVODWLYR ������� H VV�PP� VXOOD VLFXUH]]D QHL OXRJKL GL ODYRUR REEOLJD LO GDWRUH GL ODYRUR DG DWWLYDUVL� � � � � � � � � � � � � � � � � � �

SHU OD WXWHOD GHOOD VDOXWH GHL ODYRUDWRUL HG �HVLJH �O¶REEOLJR D SURWHJJHUH LO ODYRUDWRUH GD ³WXWWL L ULVFKL´ LQFOXVR� � � � � � � � � � � � � � � � � � �
TXLQGL�DQFKH�LO�IXPR�GL�VLJDUHWWH�FKH�q��FDQFHURJHQR���

� ,O GDWRUH GL ODYRUR KD �O¶REEOLJR GL WXWHODUH L GLSHQGHQWL GDO IXPR SDVVLYR HG LO GLULWWR DOOD VDOXWH SUHYDOH VXO� � � � � � � � � � � � � � � � � � � �
OLEHUR�FRPSRUWDPHQWR�GL�IXPDUH��

2EEOLJKL�GHO�GDWRUH�GL�ODYRUR�
� ,O GDWRUH GL ODYRUR GHYH �QRPLQDUH XQR R SL� GHOHJDWR�L FXL VSHWWD YLJLODUH VXOO¶RVVHUYDQ]D GHO GLYLHWR� ,O� � � � � � � � � � � � � � � � �

QRPLQDWLYR�GHO�GHOHJDWR�DOOD�YLJLODQ]D�q�LQGLFDWR�VXL�FDUWHOOL�VHJQDOHWLFL�DIILVVL�QHL�OXRJKL�GL�ODYRUR��
� ,O�GDWRUH�GL�ODYRUR�GHYH��DIILJJHUH�OD�VHJQDOHWLFD�LQGLFDQWH�LO�GLYLHWR�GL�IXPR���
� ,O GDWRUH GL ODYRUR �GHYH IRUQLUH XQD DGHJXDWD LQIRUPD]LRQH DL ODYRUDWRUL VXL ULVFKL SHU OD VLFXUH]]D H OD VDOXWH� � � � � � � � � � � � � � � � � � �

GHULYDQWL GDO IXPR DWWLYR H SDVVLYR� ,Q WDO VHQVR� TXDOH SULPD LQIRUPD]LRQH SHU L ODYRUDWRUL �GLSHQGHQWL� 9L� � � � � b b b b b b b b b b � �
FRPXQLFKLDPR�FKH�LQ�EDFKHFD�VRQR�GLVSRQLELOL��

� XQ RSXVFROR LQIRUPDWLYR VXO IXPR UHGDWWR GDOOD �'LUH]LRQH SHU OD 3URPR]LRQH H O¶(GXFD]LRQH DOOD 6DOXWH GLb b b b b b b � � � � � � � � �
7UHQWR�FKH�9L�LQYLDPR�LQ�DOOHJDWR�DOOD�SUHVHQWH��

� XQD JXLGD SHU LO FRQWUROOR GHO IXPR GL WDEDFFR QHJOL DPELHQWL VFRODVWLFL LQWLWRODWD ŗ9HUVR XQD VFXROD OLEHUD GDOb b b b b b b b b b b b b b b b b b
IXPRŘ�UHGDWWR�GDOOD�'LUH]LRQH�3UHYHQ]LRQH�GHOOD�5HJLRQH�9HQHWR ��FKH�9L�LQYLDPR�LQ�DOOHJDWR�DOOD�SUHVHQWH��

&KL�GHYH�IDU�ULVSHWWDUH�OD�OHJJH�
� ,�O GDWRUH GL ODYRUR R LO�L GHOHJDWR�L LQFDULFDWR�L GHYRQR FRQWUROODUH YHQJD PHVVR LQ DWWR LO GLYLHWR GL IXPDUH HG� � � � � � � � � � � � � � � � � � �

HVVHQGR OD QRVWUD VFXROD XQ HQWH SXEEOLFR� LO GDWRUH GL ODYRUR SXz LPSDUWLUH OH VDQ]LRQL SUHYLVWH GDOOD QRUPDWLYD�� � � � � � � � � � � � � � � � � �
3HUWDQWR� LO GDWRUH GL ODYRUR R LO GHOHJDWR GD OXL LQFDULFDWR GRYUDQQR ULFKLHGHUH D FKL IXPD GL VPHWWHUH GL IXPDUH H�� � � � � � � � � � � � � � � � � � � � �
VH TXHVWL QRQ VPHWWH� SRVVRQR VDQ]LRQDUOR R SRVVRQR DQFKH VHJQDODUH LO WUDVJUHVVRUH DL &RUSL GL SROL]LD� � � � � � � � � � � � � � � �
DPPLQLVWUDWLYD ORFDOH� DO 'LSDUWLPHQWR GL 3UHYHQ]LRQH GHOO¶$]LHQGD 6DQLWDULD /RFDOH� DL &DUDELQLHUL� DOOD 3ROL]LD R� � � � � � � � � � � � � �
D�JXDUGLH�JLXUDWH�HVSUHVVDPHQWH�DGLELWH�D�WDOH�VHUYL]LR��

� 5LFRUGLDPR FKH �DQFKH WXWWL JOL LQVHJQDQWL HG LO SHUVRQDOH $7$ �GHYRQR YLJLODUH VXOO¶DSSOLFD]LRQH GHO GLYLHWR GL� � � � � � � � � � � � � � � �
IXPR H TXDORUD DFFHUWLQR OD YLROD]LRQH GHO GLYLHWR GHYRQR ULIHULUH DO GDWRUH GL ODYRUR R DO�L GHOHJDWR�L LQFDULFDWR�L�� � � � � � � � � � � � � � � � � �
VDUj SRL LO GDWRUH GL ODYRUR D SUHQGHUH OH GRYXWH PLVXUH GLVFLSOLQDUL� /¶REEOLJR GL YLJLODUH VXO GLYLHWR GL IXPR GD� � � � � � � � � � � � � � � � � � � �
SDUWH�GL�WXWWL�L�ODYRUDWRUL�q�ULFRQGXFLELOH�DOO¶DUW�����GHO�'��/JV����������H�VV�PP��FKH�UHFLWD�TXDQWR�VHJXH��
�� 2JQL ODYRUDWRUH GHYH SUHQGHUVL FXUD GHOOD SURSULD VDOXWH H VLFXUH]]D �H GL TXHOOD GHOOH DOWUH SHUVRQH SUHVHQWL� � � � � � � � � � � � � � � � �

VXO OXRJR GL ODYRUR�� VX FXL ULFDGRQR JOL HIIHWWL GHOOH VXH D]LRQL R RPLVVLRQL� FRQIRUPHPHQWH DOOD VXD� � � � � � � � � � � � � � � � �
IRUPD]LRQH��DOOH�LVWUX]LRQL�H�DL�PH]]L�IRUQLWL�GDO�GDWRUH�GL�ODYRUR��

��� ,�ODYRUDWRUL�GHYRQR�LQ�SDUWLFRODUH��

D�� FRQWULEXLUH��LQVLHPH�DO�GDWRUH�GL�ODYRUR��DL�GLULJHQWL�H�DL�SUHSRVWL��DOO¶DGHPSLPHQWR�GHJOL�REEOLJKL�SUHYLVWL�D�
WXWHOD�GHOOD�VDOXWH�H�VLFXUH]]D�VXL�OXRJKL�GL�ODYRUR��



�
�RPLVVLV��

� 6L ID SRL SUHVHQWH FKH LO GDWRUH GL ODYRUR LQ DOWHUQDWLYD DOOH VDQ]LRQL SUHYLVWH GDOOD OHJJH VXO IXPR� SXz �DGRWWDUH� � � � � � � � � � � � � � � � � � � �
VSHFLILFKH�D]LRQL�GLVFLSOLQDUL��SUHYLVWH�GDOO¶DUW����GHOOD�OHJJH�Q�����������³6WDWXWR�GHL�ODYRUDWRUL´��

$�TXDQWR�DPPRQWDQR�OH�VDQ]LRQL�SHU�FKL�IXPD�
� ,O WUDVJUHVVRUH� VH VL DSSOLFD OD QRUPDWLYD VXO IXPR� ULVFKLD �VDQ]LRQL GD ¼ ����� D ¼ ������ �� /H VDQ]LRQL� � � � � � � � � � � � � � � � � � �

UDGGRSSLDQR�VH�OD�YLROD]LRQH�DYYLHQH�LQ�SUHVHQ]D�GL�GRQQH�LQFLQWH�H�EDPELQL�VRWWR�L����DQQL���
� (VVHQGR SHUz OD QRVWUD VFXROD XQ OXRJR GL ODYRUR� SRVVRQR HVVHUH DSSOLFDWH OH VDQ]LRQL SUHYLVWH GDO '� /JV�� � � � � � � � � � � � � � � � � �

��������H�VV�PP��H�SUHFLVDPHQWH��

6DQ]LRQL�SHU�LO�GDWRUH�GL�ODYRUR�
$O GDWRUH GL ODYRUR FKH QRQ DEELD YDOXWDWR LO ULVFKLR GL HVSRVL]LRQH D IXPR SDVVLYR H FKH QRQ DEELD SHU TXHVWR� � � � � � � � � � � � � � � � � � � � �
LPSDUWLWR GHOOH GLUHWWLYH ULJXDUGR LO GLYLHWR GL IXPR LQ WXWWL JOL DPELHQWL FKLXVL SRVVRQR HVVHUH FRQWHVWDWH OH� � � � � � � � � � � � � � � � �
YLROD]LRQL���
� GHOO¶DUW� ���� FRPPD �� GHO '� /JV� ������� H VV�PP� �PDQFDWD YDOXWD]LRQH GHO ULVFKLR GD HVSRVL]LRQH DG� � � � � � � � � � � � � � � � �

DJHQWL�FKLPLFL�SHULFRORVL����DUUHVWR�GD�WUH�D�VHL�PHVL�R�DPPHQGD�GD����������D����������HXUR��
� H�R GHOO¶DUW� ��� GHO '� /JV� ������� H VV�PP� �PDQFDWD YDOXWD]LRQH GHO ULVFKLR GD HVSRVL]LRQH DG DJHQWL� � � � � � � � � � � � � � � � �

FDQFHURJHQL����DUUHVWR�GD�WUH�D�VHL�PHVL�R�DPPHQGD�GD����������D����������HXUR��
� H ��� GHO '� /JV� ������� H VV�PP� �PDQFDWD LPSOHPHQWD]LRQH GL PLVXUH YROWH DOOD HUDGLFD]LRQH GHO� � � � � � � � � � � � � � � �

ULVFKLR����DUUHVWR�GD�WUH�D�VHL�PHVL�R�DPPHQGD�GD����������D����������HXUR���
$O GDWRUH GL ODYRUR FKH QRQ VHJQDOL LO GLYLHWR GL IXPDUH FRQ O¶DSSRVLWD FDUWHOORQLVWLFD SRWUj HVVHUH FRQWHVWDWD OD� � � � � � � � � � � � � � � � � �
YLROD]LRQH GHOO¶DUW� ��� GHO '� /JV� ������� H VV�PP�� �D �UUHVWR GD WUH D VHL PHVL R DPPHQGD GD �������� D� � � � � � � � � � � � � � � � � � � �
���������HXUR���
$O GDWRUH GL ODYRUR FKH QRQ ULFKLHGD LO ULVSHWWR GHO GLYLHWR GL IXPDUH QHJOL DPELHQWL LQ FXL FLz q SURLELWR SRWUj HVVHUH� � � � � � � � � � � � � � � � � � � � � �
FRQWHVWDWD OD YLROD]LRQH GHOO¶DUW� ��� FRPPD �� OHWW� I GHO '� /JV� ������� H VV�PP�� �DUUHVWR GD GXH D TXDWWUR� � � � � � � � � � � � � � � � � � � �
PHVL�R�FRQ�O¶DPPHQGD�GD����������D����������HXUR��
6DQ]LRQL�SHU�L�SUHSRVWL��

$O SUHSRVWR FKH QRQ ULFKLHGD LO ULVSHWWR GHO GLYLHWR GL IXPDUH SRWUj HVVHUH FRQWHVWDWD OD YLROD]LRQH GHOO¶DUW� ���� � � � � � � � � � � � � � � � � �
FRPPD �� OHWW� D GHO '� /JV� ������� H VV�PP�� �DUUHVWR ILQR D GXH PHVL R FRQ O¶DPPHQGD GD ������ D ��������� � � � � � � � � � � � � � � � � � � � � �
HXUR��

6DQ]LRQL�SHU�L�ODYRUDWRUL��
$O ODYRUDWRUH FKH WUDVJUHGLVFD LO GLYLHWR GL IXPR SRWUj HVVHUH FRQWHVWDWD OD YLROD]LRQH GHOO¶DUW� ��� FRPPD �� OHWW� E� � � � � � � � � � � � � � � � � � �
GHO�'��/JV��������H�VV�PP����DUUHVWR�ILQR�D�XQ�PHVH�R�FRQ�O¶DPPHQGD�GD��������D��������HXUR��

6L FRPXQLFD SHUWDQWR FKH OD QRVWUD VFXROD �DSSOLFKHUj TXDQWR SUHYLVWR GDOOD QRUPDWLYD YLJHQWH VLD QHOO¶LQWHUHVVH� � � � � � � � � � � � � � �
FROOHWWLYR�GL�WXWHOD�GHOOD�VDOXWH�FKH�QHOOD�VDOYDJXDUGLD�GHOOD�VLFXUH]]D�SHU�OD�SUHYHQ]LRQH�GHJOL�LQFHQGL��

&RQWDQGR VXOOD FROODERUD]LRQH GL WXWWL L ODYRUDWRUL� DO ILQH GL HYLWDUH VSLDFHYROL SURFHGLPHQWL GLVFLSOLQDUL� SRUJLDPR� � � � � � � � � � � � � � �
FRUGLDOL�VDOXWL��

,VWLWXWR�&RPSUHQVLYR�7UHQWR���
GRWW�VVD�6DQGUD�/XFLHWWR�

�
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�
3HU�SUHVD�YLVLRQH��
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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