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FRPSDWLELOLWj�GHO�UHFLSLHQWH�GD�XWLOL]]DUH�FRQ�LO�SURGRWWR��YHULILFDQGR�OD�VH]LRQH�����$VVRUELUH�LO�ULPDQHQWH�FRQ�PDWHULDOH�DVVRUEHQWH�LQHUWH�
3URYYHGHUH�DG�XQD�VXIILFLHQWH�DUHD]LRQH�GHO�OXRJR�LQWHUHVVDWR�GDOOD�SHUGLWD��/R�VPDOWLPHQWR�GHO�PDWHULDOH�FRQWDPLQDWR�GHYH�HVVHUH�HIIHWWXDWR
FRQIRUPHPHQWH�DOOH�GLVSRVL]LRQL�GHO�SXQWR����

�����5LIHULPHQWR�DG�DOWUH�VH]LRQL

(YHQWXDOL�LQIRUPD]LRQL�ULJXDUGDQWL�OD�SURWH]LRQH�LQGLYLGXDOH�H�OR�VPDOWLPHQWR�VRQR�ULSRUWDWH�DOOH�VH]LRQL���H����
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6(=,21(����0DQLSROD]LRQH�H�LPPDJD]]LQDPHQWR

�����3UHFDX]LRQL�SHU�OD�PDQLSROD]LRQH�VLFXUD

7HQHUH�ORQWDQR�GD�FDORUH��VFLQWLOOH�H�ILDPPH�OLEHUH��QRQ�IXPDUH�Qp�XVDUH�ILDPPLIHUL�R�DFFHQGLQL��,�YDSRUL�SRVVRQR�LQFHQGLDUVL�FRQ�HVSORVLRQH�
SHUWDQWR�RFFRUUH�HYLWDUQH�O
DFFXPXOR�WHQHQGR�DSHUWH�SRUWH�H�ILQHVWUH�H�DVVLFXUDQGR�XQD�YHQWLOD]LRQH�LQFURFLDWD��6HQ]D�DGHJXDWD�YHQWLOD]LRQH��L
YDSRUL�SRVVRQR�DFFXPXODUVL�DO�VXROR�HG�LQFHQGLDUVL�DQFKH�D�GLVWDQ]D��VH�LQQHVFDWL��FRQ�SHULFROR�GL�ULWRUQR�GL�ILDPPD��(YLWDUH�O
DFFXPXOR�GL
FDULFKH�HOHWWURVWDWLFKH��&ROOHJDUH�DG�XQD�SUHVD�GL�WHUUD�QHO�FDVR�GL�LPEDOODJJL�GL�JUDQGL�GLPHQVLRQL�GXUDQWH�OH�RSHUD]LRQL�GL�WUDYDVR�HG
LQGRVVDUH�VFDUSH�DQWLVWDWLFKH��/D�IRUWH�DJLWD]LRQH�H�OR�VFRUULPHQWR�YLJRURVR�GHO�OLTXLGR�QHOOH�WXED]LRQL�HG�DSSDUHFFKLDWXUH�SRVVRQR�FDXVDUH
IRUPD]LRQH�H�DFFXPXOR�GL�FDULFKH�HOHWWURVWDWLFKH��3HU�HYLWDUH�LO�SHULFROR�GL�LQFHQGLR�H�VFRSSLR��QRQ�XVDUH�PDL�DULD�FRPSUHVVD�QHOOD
PRYLPHQWD]LRQH��$SULUH�L�FRQWHQLWRUL�FRQ�FDXWHOD��SHUFKp�SRVVRQR�HVVHUH�LQ�SUHVVLRQH��1RQ�PDQJLDUH��Qq�EHUH��Qq�IXPDUH�GXUDQWH�O
LPSLHJR�
(YLWDUH�OD�GLVSHUVLRQH�GHO�SURGRWWR�QHOO
DPELHQWH�

�����&RQGL]LRQL�SHU�OR�VWRFFDJJLR�VLFXUR��FRPSUHVH�HYHQWXDOL�LQFRPSDWLELOLWj

&RQVHUYDUH�VROR�QHO�FRQWHQLWRUH�RULJLQDOH��&RQVHUYDUH�L�UHFLSLHQWL�FKLXVL��LQ�OXRJR�EHQ�YHQWLODWR��DO�ULSDUR�GDL�UDJJL�VRODUL�GLUHWWL��&RQVHUYDUH�LQ
OXRJR�IUHVFR�H�EHQ�YHQWLODWR��ORQWDQR�GD�IRQWL�GL�FDORUH��ILDPPH�OLEHUH��VFLQWLOOH�HG�DOWUH�VRUJHQWL�GL�DFFHQVLRQH��&RQVHUYDUH�L�FRQWHQLWRUL�ORQWDQR
GD�HYHQWXDOL�PDWHULDOL�LQFRPSDWLELOL��YHULILFDQGR�OD�VH]LRQH����

�����8VL�ILQDOL�SDUWLFRODUL

,QIRUPD]LRQL�QRQ�GLVSRQLELOL

6(=,21(����&RQWUROOR�GHOO
HVSRVL]LRQH�SURWH]LRQH�LQGLYLGXDOH

�����3DUDPHWUL�GL�FRQWUROOR

,QIRUPD]LRQL�QRQ�GLVSRQLELOL

�����&RQWUROOL�GHOO¶HVSRVL]LRQH

&RQVLGHUDWR�FKH�O
XWLOL]]R�GL�PLVXUH�WHFQLFKH�DGHJXDWH�GRYUHEEH�VHPSUH�DYHUH�OD�SULRULWj�ULVSHWWR�DJOL�HTXLSDJJLDPHQWL�GL�SURWH]LRQH�SHUVRQDOL�
DVVLFXUDUH�XQD�EXRQD�YHQWLOD]LRQH�QHO�OXRJR�GL�ODYRUR�WUDPLWH�XQ
HIILFDFH�DVSLUD]LRQH�ORFDOH�
3HU�OD�VFHOWD�GHJOL�HTXLSDJJLDPHQWL�SURWHWWLYL�SHUVRQDOL�FKLHGHUH�HYHQWXDOPHQWH�FRQVLJOLR�DL�SURSUL�IRUQLWRUL�GL�VRVWDQ]H�FKLPLFKH�
,�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOL�GHYRQR�ULSRUWDUH�OD�PHUFDWXUD�&(�FKH�DWWHVWD�OD�ORUR�FRQIRUPLWj�DOOH�QRUPH�YLJHQWL�
3UHYHGHUH�GRFFLD�GL�HPHUJHQ]D�FRQ�YDVFKHWWD�YLVRFXODUH�
3527(=,21(�'(//(�0$1,
3URWHJJHUH�OH�PDQL�FRQ�JXDQWL�GD�ODYRUR�GL�FDWHJRULD�,,,��ULI��QRUPD�(1������
3HU�OD�VFHOWD�GHILQLWLYD�GHO�PDWHULDOH�GHL�JXDQWL�GD�ODYRUR�VL�GHYRQR�FRQVLGHUDUH��FRPSDWLELOLWj��GHJUDGD]LRQH��WHPSR�GL�URWWXUD�H�SHUPHD]LRQH�
1HO�FDVR�GL�SUHSDUDWL�OD�UHVLVWHQ]D�GHL�JXDQWL�GD�ODYRUR�DJOL�DJHQWL�FKLPLFL�GHYH�HVVHUH�YHULILFDWD�SULPD�GHOO
XWLOL]]R�LQ�TXDQWR�QRQ�SUHYHGLELOH��,
JXDQWL�KDQQR�XQ�WHPSR�GL�XVXUD�FKH�GLSHQGH�GDOOD�GXUDWD�H�GDOOD�PRGDOLWj�G¶XVR�
3527(=,21(�'(//$�3(//(
,QGRVVDUH�DELWL�GD�ODYRUR�FRQ�PDQLFKH�OXQJKH�H�FDO]DWXUH�GL�VLFXUH]]D�SHU�XVR�SURIHVVLRQDOH�GL�FDWHJRULD�,��ULI��'LUHWWLYD��������&((�H�QRUPD
(1�,62���������/DYDUVL�FRQ�DFTXD�H�VDSRQH�GRSR�DYHU�ULPRVVR�JOL�LQGXPHQWL�SURWHWWLYL�
9DOXWDUH�O¶RSSRUWXQLWj�GL�IRUQLUH�LQGXPHQWL�DQWLVWDWLFL�QHO�FDVR�O¶DPELHQWH�GL�ODYRUR�SUHVHQWL�XQ�ULVFKLR�GL�HVSORVLYLWj�
3527(=,21(�'(*/,�2&&+,
6L�FRQVLJOLD�GL�LQGRVVDUH�YLVLHUD�D�FDSSXFFLR�R�YLVLHUD�SURWHWWLYD�DEELQDWD�D�RFFKLDOL�HUPHWLFL��ULI��QRUPD�(1������
3527(=,21(�5(63,5$725,$
,Q�FDVR�GL�VXSHUDPHQWR�GHO�YDORUH�GL�VRJOLD��HV��7/9�7:$��GHOOD�VRVWDQ]D�R�GL�XQD�R�SL��GHOOH�VRVWDQ]H�SUHVHQWL�QHO�SURGRWWR��VL�FRQVLJOLD�GL
LQGRVVDUH�XQD�PDVFKHUD�FRQ�ILOWUR�GL�WLSR�$�OD�FXL�FODVVH�������R����GRYUj�HVVHUH�VFHOWD�LQ�UHOD]LRQH�DOOD�FRQFHQWUD]LRQH�OLPLWH�GL�XWLOL]]R���ULI�
QRUPD�(1���������1HO�FDVR�IRVVHUR�SUHVHQWL�JDV�R�YDSRUL�GL�QDWXUD�GLYHUVD�H�R�JDV�R�YDSRUL�FRQ�SDUWLFHOOH��DHURVRO��IXPL��QHEELH��HFF��
RFFRUUH�SUHYHGHUH�ILOWUL�GL�WLSR�FRPELQDWR�
/¶XWLOL]]R�GL�PH]]L�GL�SURWH]LRQH�GHOOH�YLH�UHVSLUDWRULH�q�QHFHVVDULR�LQ�FDVR�OH�PLVXUH�WHFQLFKH�DGRWWDWH�QRQ�VLDQR�VXIILFLHQWL�SHU�OLPLWDUH
O¶HVSRVL]LRQH�GHO�ODYRUDWRUH�DL�YDORUL�GL�VRJOLD�SUHVL�LQ�FRQVLGHUD]LRQH��/D�SURWH]LRQH�RIIHUWD�GDOOH�PDVFKHUH�q�FRPXQTXH�OLPLWDWD�
1HO�FDVR�LQ�FXL�OD�VRVWDQ]D�FRQVLGHUDWD�VLD�LQRGRUH�R�OD�VXD�VRJOLD�ROIDWWLYD�VLD�VXSHULRUH�DO�UHODWLYR�7/9�7:$�H�LQ�FDVR�GL�HPHUJHQ]D�
LQGRVVDUH�XQ�DXWRUHVSLUDWRUH�DG�DULD�FRPSUHVVD�D�FLUFXLWR�DSHUWR��ULI��QRUPD�(1������RSSXUH�XQ�UHVSLUDWRUH�D�SUHVD�G
DULD�HVWHUQD��ULI��QRUPD
(1�������3HU�OD�FRUUHWWD�VFHOWD�GHO�GLVSRVLWLYR�GL�SURWH]LRQH�GHOOH�YLH�UHVSLUDWRULH��IDUH�ULIHULPHQWR�DOOD�QRUPD�(1�����
&21752//,�'(//¶(6326,=,21(�$0%,(17$/(
/H�HPLVVLRQL�GD�SURFHVVL�SURGXWWLYL��FRPSUHVH�TXHOOH�GD�DSSDUHFFKLDWXUH�GL�YHQWLOD]LRQH�GRYUHEEHUR�HVVHUH�FRQWUROODWH�DL�ILQL�GHO�ULVSHWWR�GHOOD
QRUPDWLYD�GL�WXWHOD�DPELHQWDOH�
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6(=,21(����3URSULHWj�ILVLFKH�H�FKLPLFKH
�����,QIRUPD]LRQL�VXOOH�SURSULHWj�ILVLFKH�H�FKLPLFKH�IRQGDPHQWDOL

6WDWR�)LVLFR OLTXLGR
&RORUH LQFRORUH
2GRUH FDUDWWHULVWLFR
6RJOLD�ROIDWWLYD 1RQ�GLVSRQLELOH
S+ 1RQ�$SSOLFDELOH
3XQWR�GL�IXVLRQH�R�GL�FRQJHODPHQWR ��� �&
3XQWR�GL�HEROOL]LRQH�LQL]LDOH �� �&
,QWHUYDOOR�GL�HEROOL]LRQH ����& �&
3XQWR�GL�LQILDPPDELOLWj �� �&
7DVVR�GL�HYDSRUD]LRQH 1RQ�GLVSRQLELOH
,QILDPPDELOLWj�GL�VROLGL�H�JDV 1RQ�GLVSRQLELOH
/LPLWH�LQIHULRUH�LQILDPPDELOLWj 1RQ�GLVSRQLELOH
/LPLWH�VXSHULRUH�LQILDPPDELOLWj 1RQ�GLVSRQLELOH
/LPLWH�LQIHULRUH�HVSORVLYLWj � ���9�9�
/LPLWH�VXSHULRUH�HVSORVLYLWj �� ���9�9�
7HQVLRQH�GL�YDSRUH �� +3$����&
'HQVLWj�9DSRUL ����
'HQVLWj�UHODWLYD ����
6ROXELOLWj PLVFLELOH
&RHIILFLHQWH�GL�ULSDUWL]LRQH��Q�RWWDQROR�DFTXD� ORJ�3RZ������������&��YDORUH�GHOOD�OHWWXUD�
7HPSHUDWXUD�GL�DXWRDFFHQVLRQH ��� �&
7HPSHUDWXUD�GL�GHFRPSRVL]LRQH 1RQ�GLVSRQLELOH
9LVFRVLWj ����P3D�V�����&
3URSULHWj�HVSORVLYH QRQ�HVSORVLYR
3URSULHWj�RVVLGDQWL QHVVXQD�SURSULHWj�RVVLGDQWH

�����$OWUH�LQIRUPD]LRQL

92&��'LUHWWLYD���������&(��� ����������������������� J�OLWUR
92&��FDUERQLR�YRODWLOH��� ���������������������� J�OLWUR

6(=,21(�����6WDELOLWj�H�UHDWWLYLWj
������5HDWWLYLWj

1RQ�YL�VRQR�SDUWLFRODUL�SHULFROL�GL�UHD]LRQH�FRQ�DOWUH�VRVWDQ]H�QHOOH�QRUPDOL�FRQGL]LRQL�GL�LPSLHJR�

������6WDELOLWj�FKLPLFD

,O�SURGRWWR�q�VWDELOH�QHOOH�QRUPDOL�FRQGL]LRQL�GL�LPSLHJR�H�GL�VWRFFDJJLR�

������3RVVLELOLWj�GL�UHD]LRQL�SHULFRORVH

,�YDSRUL�SRVVRQR�IRUPDUH�PLVFHOH�HVSORVLYH�FRQ�O
DULD�

������&RQGL]LRQL�GD�HYLWDUH

(YLWDUH�LO�VXUULVFDOGDPHQWR��(YLWDUH�O
DFFXPXOR�GL�FDULFKH�HOHWWURVWDWLFKH��(YLWDUH�TXDOXQTXH�IRQWH�GL�DFFHQVLRQH�

������0DWHULDOL�LQFRPSDWLELOL

,QIRUPD]LRQL�QRQ�GLVSRQLELOL

������3URGRWWL�GL�GHFRPSRVL]LRQH�SHULFRORVL

3HU�GHFRPSRVL]LRQH�WHUPLFD�R�LQ�FDVR�GL�LQFHQGLR�VL�SRVVRQR�OLEHUDUH�JDV�H�YDSRUL�SRWHQ]LDOPHQWH�GDQQRVL�DOOD�VDOXWH�

6(=,21(�����,QIRUPD]LRQL�WRVVLFRORJLFKH
������,QIRUPD]LRQL�VXJOL�HIIHWWL�WRVVLFRORJLFL

0HWDEROLVPR��FLQHWLFD��PHFFDQLVPR�GL�D]LRQH�H�DOWUH�LQIRUPD]LRQL

,QIRUPD]LRQL�QRQ�GLVSRQLELOL
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6(=,21(�����,QIRUPD]LRQL�WRVVLFRORJLFKH ������!!

,QIRUPD]LRQL�VXOOH�YLH�SUREDELOL�GL�HVSRVL]LRQH

,QIRUPD]LRQL�QRQ�GLVSRQLELOL

(IIHWWL�LPPHGLDWL��ULWDUGDWL�H�HG�HIIHWWL�FURQLFL�GHULYDQWL�GD�HVSRVL]LRQL�D�EUHYH�H�OXQJR�WHUPLQH

,QIRUPD]LRQL�QRQ�GLVSRQLELOL

(IIHWWL�LQWHUDWWLYL

,QIRUPD]LRQL�QRQ�GLVSRQLELOL

7266,&,7¬�$&87$

/&����,QDOD]LRQH���YDSRUL��GHOOD�PLVFHOD� 1RQ�FODVVLILFDWR��QHVVXQ�FRPSRQHQWH�ULOHYDQWH�
/&����,QDOD]LRQH���QHEELH���SROYHUL��GHOOD�PLVFHOD� 1RQ�FODVVLILFDWR��QHVVXQ�FRPSRQHQWH�ULOHYDQWH�
/'����2UDOH��GHOOD�PLVFHOD� 1RQ�FODVVLILFDWR��QHVVXQ�FRPSRQHQWH�ULOHYDQWH�
/'����&XWDQHD��GHOOD�PLVFHOD� 1RQ�FODVVLILFDWR��QHVVXQ�FRPSRQHQWH�ULOHYDQWH�

&25526,21(�&87$1($���,55,7$=,21(�&87$1($

1RQ�ULVSRQGH�DL�FULWHUL�GL�FODVVLILFD]LRQH�SHU�TXHVWD�FODVVH�GL�SHULFROR

*5$9,�'$11,�2&8/$5,���,55,7$=,21(�2&8/$5(

1RQ�ULVSRQGH�DL�FULWHUL�GL�FODVVLILFD]LRQH�SHU�TXHVWD�FODVVH�GL�SHULFROR

6(16,%,/,==$=,21(�5(63,5$725,$�2�&87$1($

1RQ�ULVSRQGH�DL�FULWHUL�GL�FODVVLILFD]LRQH�SHU�TXHVWD�FODVVH�GL�SHULFROR

087$*(1,&,7¬�68//(�&(//8/(�*(50,1$/,

1RQ�ULVSRQGH�DL�FULWHUL�GL�FODVVLILFD]LRQH�SHU�TXHVWD�FODVVH�GL�SHULFROR

&$1&(52*(1,&,7¬

1RQ�ULVSRQGH�DL�FULWHUL�GL�FODVVLILFD]LRQH�SHU�TXHVWD�FODVVH�GL�SHULFROR

7266,&,7¬�3(5�/$�5,352'8=,21(

1RQ�ULVSRQGH�DL�FULWHUL�GL�FODVVLILFD]LRQH�SHU�TXHVWD�FODVVH�GL�SHULFROR

7266,&,7¬�63(&,),&$�3(5�25*$1,�%(56$*/,2��6727����(6326,=,21(�6,1*2/$

3Xz�SURYRFDUH�VRQQROHQ]D�R�YHUWLJLQL

7266,&,7¬�63(&,),&$�3(5�25*$1,�%(56$*/,2��6727����(6326,=,21(�5,3(787$

1RQ�ULVSRQGH�DL�FULWHUL�GL�FODVVLILFD]LRQH�SHU�TXHVWD�FODVVH�GL�SHULFROR

3(5,&2/2�,1�&$62�',�$63,5$=,21(

1RQ�ULVSRQGH�DL�FULWHUL�GL�FODVVLILFD]LRQH�SHU�TXHVWD�FODVVH�GL�SHULFROR

6(=,21(�����,QIRUPD]LRQL�HFRORJLFKH

������7RVVLFLWj

,QIRUPD]LRQL�QRQ�GLVSRQLELOL

������3HUVLVWHQ]D�H�GHJUDGDELOLWj

,QIRUPD]LRQL�QRQ�GLVSRQLELOL
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6(=,21(�����,QIRUPD]LRQL�HFRORJLFKH ������!!

������3RWHQ]LDOH�GL�ELRDFFXPXOR

,QIRUPD]LRQL�QRQ�GLVSRQLELOL

������0RELOLWj�QHO�VXROR

,QIRUPD]LRQL�QRQ�GLVSRQLELOL

������5LVXOWDWL�GHOOD�YDOXWD]LRQH�3%7�H�Y3Y%

,Q�EDVH�DL�GDWL�GLVSRQLELOL��LO�SURGRWWR�QRQ�FRQWLHQH�VRVWDQ]H�3%7�R�Y3Y%�LQ�SHUFHQWXDOH�VXSHULRUH�D������

������$OWUL�HIIHWWL�DYYHUVL

,QIRUPD]LRQL�QRQ�GLVSRQLELOL

6(=,21(�����&RQVLGHUD]LRQL�VXOOR�VPDOWLPHQWR

������0HWRGL�GL�WUDWWDPHQWR�GHL�ULILXWL

5LXWLOL]]DUH��VH�SRVVLELOH��,�UHVLGXL�GHO�SURGRWWR�VRQR�GD�FRQVLGHUDUH�ULILXWL�VSHFLDOL�SHULFRORVL��/D�SHULFRORVLWj�GHL�ULILXWL�FKH�FRQWHQJRQR�LQ�SDUWH
TXHVWR�SURGRWWR�GHYH�HVVHUH�YDOXWDWD�LQ�EDVH�DOOH�GLVSRVL]LRQL�OHJLVODWLYH�YLJHQWL�
/R�VPDOWLPHQWR�GHYH�HVVHUH�DIILGDWR�DG�XQD�VRFLHWj�DXWRUL]]DWD�DOOD�JHVWLRQH�GHL�ULILXWL��QHO�ULVSHWWR�GHOOD�QRUPDWLYD�QD]LRQDOH�HG
HYHQWXDOPHQWH�ORFDOH�
,O�WUDVSRUWR�GHL�ULILXWL�SXz�HVVHUH�VRJJHWWR�DOO¶$'5�
,0%$//$**,�&217$0,1$7,
*OL�LPEDOODJJL�FRQWDPLQDWL�GHYRQR�HVVHUH�LQYLDWL�D�UHFXSHUR�R�VPDOWLPHQWR�QHO�ULVSHWWR�GHOOH�QRUPH�QD]LRQDOL�VXOOD�JHVWLRQH�GHL�ULILXWL�

6(=,21(�����,QIRUPD]LRQL�VXO�WUDVSRUWR
������1XPHUR�218

$'5���5,'��,0'*��,$7$� ����

������1RPH�GL�VSHGL]LRQH�GHOO¶218

$'5���5,'� /,48,'2�,1),$00$%,/(��1�$�6�
,0'*� )/$00$%/(�/,48,'��1�2�6�
,$7$� )/$00$%/(�/,48,'��1�2�6�

������&ODVVL�GL�SHULFROR�FRQQHVVR�DO�WUDVSRUWR

$'5���5,'� &ODVVH��� (WLFKHWWD���

,0'*� &ODVVH��� (WLFKHWWD���

,$7$� &ODVVH��� (WLFKHWWD���

������*UXSSR�GL�LPEDOODJJLR

$'5���5,'��,0'*��,$7$� ,,

������3HULFROL�SHU�O¶DPELHQWH

$'5���5,'� 12
,0'*� 12
,$7$� 12
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6(=,21(�����,QIRUPD]LRQL�VXO�WUDVSRUWR ������!!

������3UHFDX]LRQL�VSHFLDOL�SHU�JOL�XWLOL]]DWRUL

$'5���5,'� +,1���.HPOHU���� 4XDQWLWj�/LPLWDWH����/ &RGLFH�GL�UHVWUL]LRQH�LQ�JDOOHULD���'�(�
'LVSRVL]LRQH�6SHFLDOH���

,0'*� (06��)�(��6�( 4XDQWLWj�/LPLWDWH����/
,$7$� &DUJR� 4XDQWLWj�PDVVLPD�����/ ,VWUX]LRQL�,PEDOOR�����

3DVV�� 4XDQWLWj�PDVVLPD����/ ,VWUX]LRQL�,PEDOOR�����
,VWUX]LRQL�SDUWLFRODUL� $�

������7UDVSRUWR�GL�ULQIXVH�VHFRQGR�O
DOOHJDWR�,,�GL�0$532/�HG�LO�FRGLFH�,%&

,QIRUPD]LRQH�QRQ�SHUWLQHQWH

6(=,21(�����,QIRUPD]LRQL�VXOOD�UHJRODPHQWD]LRQH

������'LVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQWDUL�VX�VDOXWH��VLFXUH]]D�H�DPELHQWH�VSHFLILFKH�SHU�OD�VRVWDQ]D�R�OD�PLVFHOD

3�F&DWHJRULD�6HYHVR���'LUHWWLYD���������&(�

5HVWUL]LRQL�UHODWLYH�DO�SURGRWWR�R�DOOH�VRVWDQ]H�FRQWHQXWH�VHFRQGR�O
$OOHJDWR�;9,,�5HJRODPHQWR��&(�����������
3URGRWWR

������3XQWR

6RVWDQ]H�LQ�&DQGLGDWH�/LVW��$UW�����5($&+�
,Q�EDVH�DL�GDWL�GLVSRQLELOL��LO�SURGRWWR�QRQ�FRQWLHQH�VRVWDQ]H�69+&�LQ�SHUFHQWXDOH�VXSHULRUH�D������

6RVWDQ]H�VRJJHWWH�DG�DXWRUL]]D]LRQH��$OOHJDWR�;,9�5($&+�
1HVVXQD

6RVWDQ]H�VRJJHWWH�DG�REEOLJR�GL�QRWLILFD�GL�HVSRUWD]LRQH�5HJ���&(�����������
1HVVXQD

6RVWDQ]H�VRJJHWWH�DOOD�&RQYHQ]LRQH�GL�5RWWHUGDP�
1HVVXQD

6RVWDQ]H�VRJJHWWH�DOOD�&RQYHQ]LRQH�GL�6WRFFROPD�
1HVVXQD

&RQWUROOL�6DQLWDUL
,�ODYRUDWRUL�HVSRVWL�D�TXHVWR�DJHQWH�FKLPLFR�SHULFRORVR�SHU�OD�VDOXWH�GHYRQR�HVVHUH�VRWWRSRVWL�DOOD�VRUYHJOLDQ]D�VDQLWDULD�HIIHWWXDWD�VHFRQGR�OH
GLVSRVL]LRQL�GHOO
DUW�����GHO�'�/JV�����GHO���DSULOH������VDOYR�FKH�LO�ULVFKLR�SHU�OD�VLFXUH]]D�H�OD�VDOXWH�GHO�ODYRUDWRUH�VLD�VWDWR�YDOXWDWR
LUULOHYDQWH��VHFRQGR�TXDQWR�SUHYLVWR�GDOO
DUW������FRPPD���

'�/JV�����������H�VXFFHVVLYH�PRGLILFKH

(PLVVLRQL�VHFRQGR�3DUWH�9�$OOHJDWR�,�
7$%��' &ODVVH�� �������
7$%��' &ODVVH�� �������

������9DOXWD]LRQH�GHOOD�VLFXUH]]D�FKLPLFD

1RQ�q�VWDWD�HODERUDWD�XQD�YDOXWD]LRQH�GL�VLFXUH]]D�FKLPLFD�SHU�OD�PLVFHOD�H�OH�VRVWDQ]H�LQ�HVVD�FRQWHQXWH�

6(=,21(�����$OWUH�LQIRUPD]LRQL
7HVWR�GHOOH�LQGLFD]LRQL�GL�SHULFROR��+��FLWDWH�DOOH�VH]LRQL�����GHOOD�VFKHGD�

)ODP��/LT��� /LTXLGR�LQILDPPDELOH��FDWHJRULD��
6727�6(�� 7RVVLFLWj�VSHFLILFD�SHU�RUJDQL�EHUVDJOLR���HVSRVL]LRQH�VLQJROD��FDWHJRULD��
+��� /LTXLGR�H�YDSRUL�IDFLOPHQWH�LQILDPPDELOL�
+��� 3Xz�SURYRFDUH�VRQQROHQ]D�R�YHUWLJLQL�

/(*(1'$�
��$'5��$FFRUGR�HXURSHR�SHU�LO�WUDVSRUWR�GHOOH�PHUFL�SHULFRORVH�VX�VWUDGD
��&$6�180%(5��1XPHUR�GHO�&KHPLFDO�$EVWUDFW�6HUYLFH �
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(3<���������6'6�������

6(=,21(�����$OWUH�LQIRUPD]LRQL ������!!

��&(����&RQFHQWUD]LRQH�FKH�Gj�HIIHWWR�DO�����GHOOD�SRSROD]LRQH�VRJJHWWD�D�WHVW
��&(�180%(5��1XPHUR�LGHQWLILFDWLYR�LQ�(6,6��DUFKLYLR�HXURSHR�GHOOH�VRVWDQ]H�HVLVWHQWL�
��&/3��5HJRODPHQWR�&(����������
��'1(/��/LYHOOR�GHULYDWR�VHQ]D�HIIHWWR
��(P6��(PHUJHQF\�6FKHGXOH
��*+6��6LVWHPD�DUPRQL]]DWR�JOREDOH�SHU�OD�FODVVLILFD]LRQH�H�OD�HWLFKHWWDWXUD�GHL�SURGRWWL�FKLPLFL
��,$7$�'*5��5HJRODPHQWR�SHU�LO�WUDVSRUWR�GL�PHUFL�SHULFRORVH�GHOOD�$VVRFLD]LRQH�LQWHUQD]LRQDOH�GHO�WUDVSRUWR�DHUHR
��,&����&RQFHQWUD]LRQH�GL�LPPRELOL]]D]LRQH�GHO�����GHOOD�SRSROD]LRQH�VRJJHWWD�D�WHVW
��,0'*��&RGLFH�PDULWWLPR�LQWHUQD]LRQDOH�SHU�LO�WUDVSRUWR�GHOOH�PHUFL�SHULFRORVH
��,02��,QWHUQDWLRQDO�0DULWLPH�2UJDQL]DWLRQ
��,1'(;�180%(5��1XPHUR�LGHQWLILFDWLYR�QHOO¶$QQHVVR�9,�GHO�&/3
��/&����&RQFHQWUD]LRQH�OHWDOH����
��/'����'RVH�OHWDOH����
��2(/��/LYHOOR�GL�HVSRVL]LRQH�RFFXSD]LRQDOH
��3%7��3HUVLVWHQWH��ELRDFFXPXODQWH�H�WRVVLFR�VHFRQGR�LO�5($&+
��3(&��&RQFHQWUD]LRQH�DPELHQWDOH�SUHYHGLELOH
��3(/��/LYHOOR�SUHYHGLELOH�GL�HVSRVL]LRQH
��31(&��&RQFHQWUD]LRQH�SUHYHGLELOH�SULYD�GL�HIIHWWL
��5($&+��5HJRODPHQWR�&(����������
��5,'��5HJRODPHQWR�SHU�LO�WUDVSRUWR�LQWHUQD]LRQDOH�GL�PHUFL�SHULFRORVH�VX�WUHQR
��7/9��9DORUH�OLPLWH�GL�VRJOLD �
��7/9�&(,/,1*��&RQFHQWUD]LRQH�FKH�QRQ�GHYH�HVVHUH�VXSHUDWD�GXUDQWH�TXDOVLDVL�PRPHQWR�GHOO¶HVSRVL]LRQH�ODYRUDWLYD�
��7:$�67(/��/LPLWH�GL�HVSRVL]LRQH�D�EUHYH�WHUPLQH
��7:$��/LPLWH�GL�HVSRVL]LRQH�PHGLR�SHVDWR
��92&��&RPSRVWR�RUJDQLFR�YRODWLOH
��Y3Y%��0ROWR�SHUVLVWHQWH�H�PROWR�ELRDFFXPXODQWH�VHFRQGR�LO�5($&+
��:*.��&ODVVH�GL�SHULFRORVLWj�DFTXDWLFD��*HUPDQLD��

%,%/,2*5$),$�*(1(5$/(�
���5HJRODPHQWR��8(������������GHO�3DUODPHQWR�(XURSHR��5($&+�
���5HJRODPHQWR��&(������������GHO�3DUODPHQWR�(XURSHR��&/3�
���5HJRODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR��,�$WS��&/3�
���5HJRODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR
���5HJRODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR��,,�$WS��&/3�
���5HJRODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR��,,,�$WS��&/3�
���5HJRODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR��,9�$WS��&/3�
���5HJRODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR��9�$WS��&/3�
���5HJRODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR��9,�$WS��&/3�
����5HJRODPHQWR��8(������������GHO�3DUODPHQWR�(XURSHR��9,,�$WS��&/3�
����5HJRODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR��9,,,�$WS��&/3�

��7KH�0HUFN�,QGH[������WK�(GLWLRQ
��+DQGOLQJ�&KHPLFDO�6DIHW\
��,156���)LFKH�7R[LFRORJLTXH��WR[LFRORJLFDO�VKHHW�
��3DWW\���,QGXVWULDO�+\JLHQH�DQG�7R[LFRORJ\
��1�,��6D[���'DQJHURXV�SURSHUWLHV�RI�,QGXVWULDO�0DWHULDOV���������(GLWLRQ
��6LWR�:HE�,)$�*(67,6
��6LWR�:HE�$JHQ]LD�(&+$
��%DQFD�GDWL�GL�PRGHOOL�GL�6'6�GL�VRVWDQ]H�FKLPLFKH���0LQLVWHUR�GHOOD�6DOXWH�H�,VWLWXWR�6XSHULRUH�GL�6DQLWj

1RWD�SHU�O¶XWLOL]]DWRUH�
/H�LQIRUPD]LRQL�FRQWHQXWH�LQ�TXHVWD�VFKHGD�VL�EDVDQR�VXOOH�FRQRVFHQ]H�GLVSRQLELOL�SUHVVR�GL�QRL�DOOD�GDWD�GHOO¶XOWLPD�YHUVLRQH��/¶XWLOL]]DWRUH
GHYH�DVVLFXUDUVL�GHOOD�LGRQHLWj�H�FRPSOHWH]]D�GHOOH�LQIRUPD]LRQL�LQ�UHOD]LRQH�DOOR�VSHFLILFR�XVR�GHO�SURGRWWR�
1RQ�VL�GHYH�LQWHUSUHWDUH�WDOH�GRFXPHQWR�FRPH�JDUDQ]LD�GL�DOFXQD�SURSULHWj�VSHFLILFD�GHO�SURGRWWR�
3RLFKq�O
XVR�GHO�SURGRWWR�QRQ�FDGH�VRWWR�LO�QRVWUR�GLUHWWR�FRQWUROOR��q�REEOLJR�GHOO
XWLOL]]DWRUH�RVVHUYDUH�VRWWR�OD�SURSULD�UHVSRQVDELOLWj�OH�OHJJL�H
OH�GLVSRVL]LRQL�YLJHQWL�LQ�PDWHULD�GL�LJLHQH�H�VLFXUH]]D��1RQ�VL�DVVXPRQR�UHVSRQVDELOLWj�SHU�XVL�LPSURSUL�
)RUQLUH�DGHJXDWD�IRUPD]LRQH�DO�SHUVRQDOH�DGGHWWR�DOO¶XWLOL]]R�GL�SURGRWWL�FKLPLFL�

0RGLILFKH�ULVSHWWR�DOOD�UHYLVLRQH�SUHFHGHQWH
6RQR�VWDWH�DSSRUWDWH�YDULD]LRQL�DOOH�VHJXHQWL�VH]LRQL�
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