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21(5,�'(//$�6,&85(==$
/H�GLVSRVL]LRQL�GL�OHJJH�LQ�PDWHULD��HG�LQ�SDUWLFRODUH�
x H[�DUW�����ELV�/HJJH���������0HUORQL�WHU��VXH�PRGLILFKH�H�LQWHJUD]LRQL��SHU�L

ODYRUL�GHOOD�33��$$��
x H[�DUW�����'�/JV��������� �'LUHWWLYD�&DQWLHUL�� VXH�PRGLILFKH�H� LQWHJUD]LRQL�

SHU�L�ODYRUL�GHOOD�33��$$��H�3ULYDWL�
SUHYHGRQR� OD� LQGLYLGXD]LRQH�� TXDQWLILFD]LRQH� H� QRQ� DVVRJJHWWDELOLWj� D
ULEDVVR�G¶DVWD�GHJOL�RQHUL�GHOOD�VLFXUH]]D�

&RQVHJXHQWHPHQWH�GXUDQWH� OD�SURJHWWD]LRQH�GHOO¶RSHUD�H� OD�SUHGLVSRVL]LRQHGHO� 3LDQR� GL� 6LFXUH]]D�� YDQQR� LQGLYLGXDWL� JOL� RQHUL� QHFHVVDUL� DOODSUHGLVSRVL]LRQH�GHOOH�PLVXUH�WHFQLFKH�H�R�RUJDQL]]DWLYH�DWWH�D�JDUDQWLUH�FKH�LODYRUL� YHQJDQR� VYROWL� LQ� VLFXUH]]D�� WDOL� RQHUL�� FRPH� JLj� SUHFLVDWR�� QRQ� VRQRVRWWRSRVWL�D�ULEDVVR�G¶DVWD�H�R�VFRQWL�GD�SDUWH�GHOO¶DSSDOWDWRUH�/D�FRUUHWWD�VWLPD�GHJOL�RQHUL�GL�VLFXUH]]D�VL�EDVD�VX�GXH�HOHPHQWL�
x3UHGLVSRVL]LRQH�GL�XQ�SURJHWWR�HVHFXWLYR��DUW������FRPPD����/HJJH��������VXH�PRGLILFKH�HG�LQWHJUD]LRQL�
x3UHVHQ]D�GL�XQ�FRPSXWR�PHWULFR�DQDOLWLFR�VXO�TXDOH�q�VWDWD�SUHGLVSRVWD� ODVWLPD�GHL�ODYRUL�
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3HU� DIIURQWDUH� OD� TXHVWLRQH� GHJOL� RQHUL� FRUUHWWDPHQWH� q� QHFHVVDULR� XQDSSURIRQGLPHQWR� VXOOH� QRUPH� FKH� UHJRODPHQWDQR� OH� PRGDOLWj� GL� DQDOLVL� GHLSUH]]L�QHOOH�RSHUH�SXEEOLFKH�/¶HYROX]LRQH�GHOOH�GLVSRVL]LRQL�GL� OHJJH�� LQ�PHULWR�DOOD�IRUPD]LRQH�GHL�SUH]]L�SXz�HVVHUH�ULDVVXQWD�FRPH�VHJXH�x 5HJLR�'HFUHWR����PDJJLR������Q��������DUW������ �DEURJDWR�GDO�������������x 'HFUHWR�GHO�&DSR�3URYYLVRULR�GHOOR�6WDWR�GHO����/XJOLR������Q������� �DUW����x /HJJH����'LFHPEUH������Q��������DUW����� �DEURJDWR�GDO�������������x 'HFUHWR�GHO�3UHVLGHQWH�'HOOD�5HSXEEOLFD����'LFHPEUH������Q������� �DUW�����7DOL� QRUPH� SUHYHGRQR� HVSUHVVDPHQWH� FKH� SHU� GHWHUPLQDUH� L� SUH]]L� GHOOHRSHUH�q�QHFHVVDULR�³LQGLYLGXDUH� L� SUH]]L� XQLWDUL� GHOOD� PDQRGRSHUD�� GHL� PH]]L� GL� WUDVSRUWR�� GHLPDWHULDOL�H�GL�TXDQWR�DOWUR�RFFRUUH�DOOD�IRUPD]LRQH�GHO�FRVWR�GHOOH�VLQJROHFDWHJRULH�GL�RSHUH´�� D� WDOL�SUH]]L� VL� DJJLXQJH�SRL�XQD�SHUFHQWXDOH�YDULDELOHGDO� ���� DO� ���� FRPH� VSHVH� JHQHUDOL H� XQ� XOWHULRUH� ���� TXDOL� XWLOL� SHUO¶LPSUHVD�
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,O�UHFHQWH�'35����'LFHPEUH������Q�������FRQRVFLXWR�TXDOH� ³UHJRODPHQWR�GLDWWXD]LRQH�GHOOD�OHJJH�TXDGUR�LQ�PDWHULD�GL�ODYRUL�SXEEOLFL´��DUW�����FRPPL��H����ULEDGLVFH�FKH��� /D� VWLPD� VRPPDULD� GHOO¶LQWHUYHQWR� FRQVLVWH� QHO� FRPSXWR� PHWULFRHVWLPDWLYR��UHGDWWR�DSSOLFDQGR�DOOH�TXDQWLWj�GHOOH�ODYRUD]LRQL�L�SUH]]L�XQLWDULGHGRWWL�GDL�SUH]]LDUL�GHOOD�VWD]LRQH�DSSDOWDQWH�R�GDL�OLVWLQL�FRUUHQWL�QHOO¶DUHDLQWHUHVVDWD��� SHU�HYHQWXDOL�YRFL�PDQFDQWL�LO�UHODWLYR�SUH]]R�YLHQH�GHWHUPLQDWR�D�DSSOLFDQGR�DOOH�TXDQWLWj�GL�PDWHULDOL��PDQR�G¶RSHUD��QROL�H� WUDVSRUWL�QHFHVVDUL� SHU� UHDOL]]D]LRQH� GHOOH� TXDQWLWj� XQLWDULH� GL� RJQL� YRFH�� LULVSHWWLYL�SUH]]L�HOHPHQWDUL�GHGRWWL�GD� OLVWLQL�XIILFLDOL�R�GDL� OLVWLQL�GHOOHORFDOL�FDPHUH�GL�FRPPHUFLR�RYYHUR�� LQ�GLIHWWR��GDL�SUH]]L�FRUUHQWL�GLPHUFDWR�E�DJJLXQJHQGR�DOO¶LPSRUWR�FRVu�GHWHUPLQDWR�XQD�SHUFHQWXDOH�SHUOH�VSHVH�UHODWLYH�DOOD�VLFXUH]]D�F�DJJLXQJHQGR�XOWHULRUPHQWH�XQD�SHUFHQWXDOH�YDULDELOH�WUD�LO����H�LO���SHU�FHQWR��D�VHFRQGD�GHOOD�FDWHJRULD�H�WLSRORJLD�GHL�ODYRUL��SHU�VSHVHJHQHUDOL�G�DJJLXQJHQGR� LQILQH� XQD� SHUFHQWXDOH� GHO� ���� SHU� XWLOHGHOO¶DSSDOWDWRUH�
'L� SDUWLFRODUH� LPSRUWDQ]D� q� TXDQWR� ULEDGLWR� DO� SXQWR� E��� VL� ULFRQRVFH� LO� IDWWRFKH�� QHOOD� IRUPXOD]LRQH� GHL� QXRYL� SUH]]L� XQLWDUL�� DOOH� TXDQWLWj� GL� PDWHULDOL�PDQR� G¶RSHUD�� QROL� H� WUDVSRUWL� VL� GHYH� DJJLXQJHUH� XQD� SHUFHQWXDOH� SHU� OHVSHVH� UHODWLYH� DOOD� VLFXUH]]D�� FLz� D� FRQIHUPD� GL� TXDQWR� VXFFHVVLYDPHQWHHVSUHVVR�QHO�VHJXHQWH�FDSLWROR�7DOL� GLVSRVL]LRQL� ULFRQRVFRQR� FKH� QHOOD� UHDOL]]D]LRQH� GL� XQ� RSHUD�� ROWUH� DOODULVRUVD�XPDQD��PDQRGRSHUD���DOO¶XVR�GHL�PDWHULDOL�H�GHL�PH]]L�GL�WUDVSRUWR��YLVRQR�³RQHUL�RFFRUUHQWL�DOOD�IRUPD]LRQH�GHOOH�VLQJROH�FDWHJRULH�GL�RSHUH³�
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4XDOL� VLDQR� TXHVWL� RQHUL� QRQ� q� HVSOLFLWDWR� LQ� PRGR� GLUHWWR� GDOOH� QRUPH�GDOO¶HVSHULHQ]D� VL� SXz� ULFDYDUH� FKH� QHOOH� VSHVH� JHQHUDOL� VL� FRQVLGHUDQR� �LQIRUPD�GL�SUR�TXRWD��RQHUL�SHU�x SHUVRQDOH� WHFQLFR� DPPLQLVWUDWLYR� QRQ� LPSHJQDWR� GLUHWWDPHQWH� QHOODSURGX]LRQH�x FRVWL�JHQHUDOL�GHOOD�VHGH�x FRVWR� GHOOH� DWWUH]]DWXUH� H� PDFFKLQH� XWLOL]]DWH� SHU� O¶HVHFX]LRQHGHOO¶RSHUD�x FRVWR�GHOOD�ORJLVWLFD�H�GHL�VHUYL]L�GHL�FDQWLHUL�x FRVWL�GL�HYHQWXDOL�FRQVXOHQ]H�x FRVWL�GDWL�GDJOL�DSSUHVWDPHQWL�H�RSHUH�SURYYLVLRQDOL�DWWH�D�WXWHODUHOD�YLWD�H�OD�VDOXWH�GHL�ODYRUDWRUL�x FRVWL�YDUL�
&RQVHJXHQWHPHQWH��VL�SXz�DIIHUPDUH�FKH�JOL�RQHUL�GHOOD�VLFXUH]]D�ULVFRQWUDWLD� SULRUL� QHOO¶DQDOLVL� GHL� SUH]]L� VRQR� JLj� FRPSUHVL� QHOOH� VSHVH� JHQHUDOL�� JOLVWHVVL� SRVVRQR� RVFLOODUH� ILQR� DG� XQ� PDVVLPR� GHO� ���� �TXRWD� PDVVLPDULFRQRVFLXWD�SHU�VSHVH�JHQHUDOL��
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1HOOD� UHDOL]]D]LRQH� GL� DOFXQH� SDUWLFRODUL� RSHUH�� D� YROWH�� YDQQR� SUHYLVWHDOOHVWLPHQWL�H�R�XVR�GL�VSHFLILFKH�RSHUH�SURYYLVLRQDOL��PDFFKLQH��DWWUH]]DWXUHH�R�SURFHGXUH�GHWWDWH�GD�SDUWLFRODUL�FRQGL]LRQL�GL�ULVFKLR�LQVLWL�QHOOH�ODYRUD]LRQLGHOO¶RSHUD�� QRQ� SUHYHGLELOL� D� SULRUL� VH� QRQ� DWWUDYHUVR� XQ� DWWHQWR� HVDPH� GHOSURJHWWR�H�GHOOD�IDWWLELOLWj�GHOO¶RSHUD�VWHVVD��WDOL�RSHUH�QRQ�VRQR�ULVFRQWUDELOL�DSULRUL�QHOO¶DQDOLVL�GHL�SUH]]L�&Lz�SUHPHVVR�VL�SXz�DIIHUPDUH�FKH�D�� ,� YDORUL� GHL� SUH]]LDUL� FKH� VL� ULIHULVFRQR� D� ³RSHUH� FRPSLXWH³�� LQGLYLGXDWLDWWUDYHUVR� XQD� FRUUHWWD� DQDOLVL�� JLj� FRQWHQJRQR� DO� ORUR� LQWHUQR� ³TXRWD�SDUWH´GHJOL�RQHUL�GL�VLFXUH]]D�LQ�TXDQWR�� OH�RSHUH�SURYYLVLRQDOL�VRQR�FRQVLGHUDWHFRPH�VWUXPHQWDOL�DOO¶HVHFX]LRQH�GHL�ODYRUL�H�FRQFRUURQR�DOOD�IRUPD]LRQHGHOOH� VLQJROH� FDWHJRULH� GL� RSHUH�� FRQVHJXHQWHPHQWH� VRQR� ULVFRQWUDELOL� DSULRUL� QHOO¶DQDOLVL� SUH]]L� H� ULFRQRVFLXWL� QHOOH� VSHVH� JHQHUDOL� �SHU� OH� TXDOL� VLDJJLXQJH�LO������
E��9L�SRVVRQR�HVVHUH�SDUWLFRODUL�RSHUH�FRQ�ULVFKL�VSHFLILFL�QRQ�ULVFRQWUDELOL�DSULRUL� QHOO¶DQDOLVL� GHL� SUH]]L�� LQ� TXDQWR� QRQ� SUHYHGLELOL�� SHU� OH� TXDOL� qQHFHVVDULR�SUHYHGHUH�VSHFLILFKH�RSHUH�SURYYLVLRQDOL�H�R�PLVXUH�GL� VLFXUH]]DQRQ�VWUXPHQWDOL DOO¶HVHFX]LRQH�GHL�ODYRUL��,Q�TXHVWR�FDVR�VL�GRYUj�SURFHGHUHDG�XQD�DSSRVLWD�DQDOLVL�
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,O�UHFHQWH�'�0��Q�����GHO�����DSULOH�������³5HJRODPHQWR�UHFDQWH�LO�FDSLWRODWRJHQHUDOH�G
DSSDOWR�GHL�ODYRUL�SXEEOLFL��DL�VHQVL�GHOO
DUWLFROR����FRPPD����GHOODOHJJH� ��� IHEEUDLR� ������ Q�� ����� H� VXFFHVVLYH� PRGLILFD]LRQL´�� FRQIHUPDO¶LSRWHVL� ULSRUWDWD� DO� SUHFHGHQWH� SXQWR� D��� GRYH� VL� DIIHUPD� FKH� OH� RSHUHSURYYLVLRQDOL� H�R� L� '3&� �'LVSRVLWLYL� GL� 3URWH]LRQH� &ROOHWWLYD�� VWUXPHQWDOLDOO¶HVHFX]LRQH�GHL� ODYRUL�VRQR�JLj�FRQVLGHUDWL�QHL�SUH]]L�SHU�RSHUH�FRPSLXWH�&RPH�GL�VHJXLWR� ULSRUWDWR�QHO�SUHVHQWH�FDSLWROR�� O¶LQFLGHQ]D�GHJOL� RQHUL�GHOODVLFXUH]]D�DOO¶LQWHUQR�GHL�SUH]]L�SHU�RSHUH�FRPSLXWH�DQGUj�FRPXQTXH�VWLPDWDDO� ILQH� GL� QRQ� VRWWRSRUOD� D� ULEDVVR� G¶DVWD� H� FRQVHJXHQWHPHQWH� WDOL� RQHULDQGUDQQR�FRUULVSRVWL�DOO¶DSSDOWDWRUH�DUW�����'0�Q������GHO����DSULOH������&DQWLHUL��DWWUH]]L��VSHVH�HG�REEOLJKL�JHQHUDOL�D�FDULFR�GHOO
DSSDOWDWRUH
³��� )DWWH� VDOYH� OH� HYHQWXDOL� XOWHULRUL� SUHVFUL]LRQL� GHO� FDSLWRODWR� VSHFLDOHG
DSSDOWR�� VL� LQWHQGRQR� FRPSUHVH� QHO� SUH]]R� GHL� ODYRUL� H� SHUFLz� D� FDULFRGHOO
DSSDOWDWRUH�
D��OH�VSHVH�SHU�O
LPSLDQWR��OD�PDQXWHQ]LRQH�H�O
LOOXPLQD]LRQH�GHL�FDQWLHUL��FRQHVFOXVLRQH�GL�TXHOOH�UHODWLYH�DOOD�VLFXUH]]D�QHL�FDQWLHUL�VWHVVL�
E��OH�VSHVH�SHU�WUDVSRUWR�GL�TXDOVLDVL�PDWHULDOH�R�PH]]R�G
RSHUD�
F�� OH�VSHVH�SHU�DWWUH]]L�H�RSHUH�SURYYLVLRQDOL�H�SHU�TXDQWR�DOWUR�RFFRUUH�DOODHVHFX]LRQH�SLHQD�H�SHUIHWWD�GHL�ODYRUL�
G�� OH� VSHVH�SHU� ULOLHYL�� WUDFFLDWL�� YHULILFKH��HVSORUD]LRQL�� FDSLVDOGL�H�VLPLOL� FKHSRVVRQR�RFFRUUHUH��DQFKH�VX�PRWLYDWD�ULFKLHVWD�GHO�GLUHWWRUH�GHL� ODYRUL�R�GDOUHVSRQVDELOH� GHO� SURFHGLPHQWR� R� GDOO
RUJDQR� GL� FROODXGR�� GDO� JLRUQR� LQ� FXLFRPLQFLD� OD� FRQVHJQD� ILQR� DO� FRPSLPHQWR� GHO� FROODXGR� SURYYLVRULR� RDOO
HPLVVLRQH�GHO�FHUWLILFDWR�GL�UHJRODUH�HVHFX]LRQH�
H��OH�VSHVH�SHU�OH�YLH�GL�DFFHVVR�DO�FDQWLHUH�
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I�� OH� VSHVH� SHU� LGRQHL� ORFDOL� H� SHU� OD� QHFHVVDULD� DWWUH]]DWXUD� GD� PHWWHUH� DGLVSRVL]LRQH�SHU�O
XIILFLR�GL�GLUH]LRQH�ODYRUL�
J��OH�VSHVH�SHU�SDVVDJJLR��SHU�RFFXSD]LRQL�WHPSRUDQHH�H�SHU�ULVDUFLPHQWR�GLGDQQL�SHU�DEEDWWLPHQWR�GL�SLDQWH��SHU�GHSRVLWL�RG�HVWUD]LRQL�GL�PDWHULDOL�
K�� OH� VSHVH� SHU� OD� FXVWRGLD� H� OD� EXRQD� FRQVHUYD]LRQH� GHOOH� RSHUH� ILQR� DOFROODXGR�SURYYLVRULR�R�DOO
HPLVVLRQH�GHO�FHUWLILFDWR�GL�UHJRODUH�HVHFX]LRQH�
L��OH�VSHVH�GL�DGHJXDPHQWR�GHO�FDQWLHUH�LQ�RVVHUYDQ]D�GHO�GHFUHWR�OHJLVODWLYRQ������������H�VXFFHVVLYH�PRGLILFD]LRQL�
��� /
DSSDOWDWRUH� GHYH� SURYYHGHUH� DL�PDWHULDOL� H� DL�PH]]L� G
RSHUD� FKH� VLDQRULFKLHVWL� HG� LQGLFDWL� GDO� GLUHWWRUH� GHL� ODYRUL� SHU� HVVHUH� LPSLHJDWL� QHL� ODYRUL� LQHFRQRPLD�FRQWHPSODWL�LQ�FRQWUDWWR�
��� /D� VWD]LRQH� DSSDOWDQWH� SXz� PDQWHQHUH� VRUYHJOLDQWL� LQ� WXWWL� L� FDQWLHUL�� VXLJDOOHJJLDQWL�H�VXL�PH]]L�GL�WUDVSRUWR�XWLOL]]DWL�GDOO
DSSDOWDWRUH�³
9D� DQFRUD� ULFRUGDWR� FKH� D� QRUPD� GHOO¶DUW�� ��� /HJJH� �������� H� VXFFHVVLYHPRGLILFKH� HG� LQWHJUD]LRQL�� H� GHOO¶DUW�� ��� GHO� '�/JV�� ������� GHYH� HVVHUHHPDQDWR� LO� ³UHJRODPHQWR� VXL� FRQWHQXWL� PLQLPL� GHL� SLDQL� GL� VLFXUH]]D� HVXOO¶LQGLFD]LRQH�GHOOD�VWLPD�GHL�FRVWL�GHOOD�VLFXUH]]D´�,Q�DVVHQ]D�GHO�UHJRODPHQWR�GL�FXL�VRSUD��OH�LQGLFD]LRQL�VXOOD�VWLPD�GHL�FRVWL�GLVHJXLWR� ULSRUWDWH� UDSSUHVHQWDQR� XQ� SRVVLELOH� DSSURFFLR� DOOD� SUREOHPDWLFD³RQHUL´�
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$� VHJXLWR� GL� TXDQWR� TXL� VSHFLILFDWR� QHOOD� SUHGLVSRVL]LRQH� GHO� ³3LDQR� GL6LFXUH]]D�H�&RRUGLQDPHQWR´��36&��� LO�&RRUGLQDWRUH�SHU� OD�3URJHWWD]LRQH�GHL/DYRUL��&3/��GHYH���� ,QGLYLGXDUH�� PHGLDQWH� XQD� VWLPD� GHWWDJOLDWD�� OD� ³TXRWD�SDUWH´� GHJOL� RQHULGHOOD� VLFXUH]]D� JLj� SUHVHQWL� QHOOD� VWLPD� GHL� ODYRUL� H�R� GHO� FRPSXWR� PHWULFRHVWLPDWLYR�� WDOL� RQHUL� HVVHQGR� JLj� VWDWL� FRQVLGHUDWL� QRQ� VL� VRPPDQR� DL� FRVWLGHOO¶RSHUD�PD�YDQQR� VRODPHQWH� HVWUDSRODWL� HG� LGHQWLILFDWL TXDOL�RQHUL� QRQVRWWRSRVWL� D� ULEDVVR� G¶DVWD� WDOL� RQHUL� SRVVRQR� HVVHUH� LGHQWLILFDWL� FRPH³2QHUL�'LUHWWDPHQWH�SUHYLVWL�QHOOD�VWLPD�GHL�ODYRUL´��2�'���
��� ,QGLYLGXDUH� OH� HYHQWXDOL� VSHFLILFKH� RSHUH� GL� VLFXUH]]D� QHFHVVDULH� DOODUHDOL]]D]LRQH�GHOOD�VLQJROD�RSHUD�QRQ�SUHYHGLELOH�QHOO¶DQDOLVL�GHL�SUH]]L�GHOOHRSHUH�FRPSLXWH��SHU�OH�TXDOL�SURFHGHUH�DG�XQD�DSSRVLWD�VWLPD��7DOL�RQHUL��QRQHVVHQGR� VWDWL� FRQVLGHUDWL� QHOOD� VWLPD� GHL� ODYRUL� H�R� FRPSXWR� PHWULFR� VLVRPPDQR� DO� FRVWR� FRPSOHVVLYR� GHOO¶RSHUD�� *OL� VWHVVL� SRVVRQR� HVVHUHLGHQWLILFDWL�FRPH�³2QHUL�6SHFLILFL´��2�6���
7HFQLFDPHQWH�� O¶LQGLYLGXD]LRQH� GHJOL� RQHUL�� SXz� HVVHUH� FRQYHQ]LRQDOPHQWHGLYLVD�LQ�Q����&DSLWROL�

2SHUH�SURYYLVLRQDOL�FKH�FRPSRUWDQR�RQHUL�GL�VLFXUH]]D�GLUHWWLR�VSHFLILFL�
&DS��� $OOHVWLPHQWR� GL� RSHUH� SURYYLVLRQDOL� H� DSSUHVWDPHQWL� GLVLFXUH]]D� �SRQWHJJL�� '3&�� LPSDOFDWL�� HWF���� XWLOL]]R� GLDSSDUHFFKLDWXUH�H�PDFFKLQH� FKH� WHQJDQR�FRQWR�GHL� ELVRJQLGL� VLFXUH]]D�� LPSRVWD]LRQH� H� RUJDQL]]D]LRQH� GHL� ODYRULSUHYHGHQGR�XQD�ORJLVWLFD�GL�VLFXUH]]D�H�O¶XVR�GHL�'3,�&DS��� 3UHYLVLRQH�� DOO¶RFFRUUHQ]D�� GHOO¶DOOHVWLPHQWR� H�R� XVR� GLVSHFLILFKH� RSHUH� SURYYLVLRQDOL�� PDFFKLQH� H�R� DWWUH]]DWXUH
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GHWWDWH� GD� SDUWLFRODUL� FRQGL]LRQL� GL� ULVFKLR� LQVLWL� QHOOHODYRUD]LRQL�GHOO¶RSHUD� LQ�HVDPH�H�QRQ�SUHYHGLELOL�D�SULRUL� VHQRQ� DWWUDYHUVR� XQ� DWWHQWR� HVDPH� GD� SDUWH� GHO� &3/QHOO¶HODERUD]LRQH�GHO�36&�
&$3,72/2� ��� �$OOHVWLPHQWR� GL� RSHUH� SURYYLVLRQDOL� H� DSSUHVWDPHQWL� GLVLFXUH]]D��SRQWHJJL��'3&��HWF���H�XWLOL]]R�GL�DSSDUHFFKLDWXUH�H�PDFFKLQH�FKHWHQJDQR� FRQWR� GHL� ELVRJQL� GL� VLFXUH]]D� LPSRVWD]LRQH� H� RUJDQL]]D]LRQH� GHLODYRUL�SUHYHGHQGR�XQD�ORJLVWLFD�GL�VLFXUH]]D�H�O¶XVR�GHL�'3,��,� SULQFLSDOL� RQHUL� UHODWLYDPHQWH� DJOL� DSSUHVWDPHQWL� GL� RSHUH� SURYYLVLRQDOL� HDOO¶XVR� GL� PDFFKLQH� JLj� FRQVLGHUDWL� QHOO¶DQDOLVL� GHL� SUH]]L� SRVVRQR� HVVHUH� LVHJXHQWL�x &RVWR�GHOOH�RSHUH�SURYYLVLRQDOL�GL�SURWH]LRQH��SRQWHJJL��'3&��HFF���x &RVWR�GHJOL�DSSUHVWDPHQWL�LQHUHQWL�OH�RSHUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�x &RVWR� GHJOL� DSSUHVWDPHQWL� LQHUHQWL� O¶DGHJXDWR� FRQWUROOR� H� PDQXWHQ]LRQHPDFFKLQH�x &RVWR�GHOOH�RSHUH�UHODWLYH�DOOH�LQWHUIHUHQ]H�x &RVWR�GHOOH�RSHUH�UHODWLYH�DOO¶LPSLDQWLVWLFD�x &RVWR�SUHYHQ]LRQH�LQFHQGL�H�VTXDGUH�GL�HPHUJHQ]D�x &RVWR�LQIRUPD]LRQH�H�IRUPD]LRQH�GHL�ODYRUDWRUL�x &RVWR�SHU�L�FRQWUROOL�VDQLWDUL�GHL�ODYRUDWRUL�x &RVWR�SHU�OD�SDUWHFLSD]LRQH��FRRSHUD]LRQH�H�FRQWUROOR�x &RVWR�SHU�DJJLRUQDPHQWR�633��GHL�5/6��HFF��x &RVWR�GHL�'3,�x $OWUL�FRVWL�SHU�OD�VLFXUH]]D�x /D�VWLPD�GHJOL�VWHVVL�SXz�DYYHQLUH�VHJXHQGR� OR�VFKHPD�� 3URVSHWWR����GLVHJXLWR�ULSRUWDWR�
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&$3,72/2� ��� �3UHYLVLRQH�� DOO¶RFFRUUHQ]D�� GHOO¶DOOHVWLPHQWR� H�R� XVR� GLVSHFLILFKH� RSHUH� SURYYLVLRQDOL�� PDFFKLQH� H�R� DWWUH]]DWXUH� GHWWDWH� GDSDUWLFRODUL� FRQGL]LRQL� GL� ULVFKLR� LQVLH� QHOOH� ODYRUD]LRQL� GHOO¶RSHUD� LQ� HVDPH� HQRQ� SUHYHGLELOL� D� SULRUL� VH� QRQ� DWWUDYHUVR� XQ� DWWHQWR� HVDPH� GHO� &3/QHOO¶HODERUD]LRQH�GHO�36&��
x ,Q�PHULWR�DOO¶DOOHVWLPHQWR�H�R�XVR�GL�SDUWLFRODUL�RSHUH�SURYYLVLRQDOL��PDFFKLQHH�R� DWWUH]]DWXUH� GHWWDWH� GD� SDUWLFRODUL� FRQGL]LRQL� GL� ULVFKLR� LQVLWL� QHOOHODYRUD]LRQL� GHO� FDQWLHUH� GD� FRQVLGHUDUH� TXDOL� RQHUL� VSHFLILFL SHU� ODUHDOL]]D]LRQH� GHOO¶RSHUD� LQ� VLFXUH]]D�� VL� SUHFLVD� FKH� WDOL� RQHUL� VRQR� GDULWHQHUVL�FRPH�DJJLXQWLYL LQ�TXDQWR�QRQ�SUHYLVWL�QHOOD�VWLPD�GHL�ODYRUL�
x 7DOL�RQHUL�KDQQR�HVFOXVLYDPHQWH�XQ�FDUDWWHUH�GL� QRYLWj H�GL�DFFHVVRULHWjDOO¶HVHFX]LRQH�GHO�SURJHWWR��GHWWDWR�GDOOH�FRQGL]LRQL�SDUWLFRODUL�GHOO¶RSHUD�GDUHDOL]]DUH�H�GDO�UHODWLYR�FRQWHVWR�
x /D�VWLPD�GHJOL�VWHVVL�DYYLHQH�VHJXHQGR�OR�VFKHPD�� 3URVSHWWR����GL�VHJXLWRULSRUWDWR�
x /D� VSHFLILFD� WHFQLFD� SHU� OD� YDOXWD]LRQH� H� TXDQWLILFD]LRQH� GHJOL� RQHUL� GHOODVLFXUH]]D��GL�FXL�DL�GXH�FDSLWROL�SUHFHGHQWL��SXz�HVVHUH�HVSUHVVD�VHJXHQGROD�WDEHOOD�VHJXHQWH�
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&DS� 'HVFUL]LRQH�HOHPHQWR

�

2�'�� �2QHUL &RQVLGHUDWL�'LUHWWDPHQWH QHOOD�6WLPD�GHL�/DYRUL�x ,Q� TXHVWR� HOHPHQWR� YHQJRQR� LQGLYLGXDWL� JOL� RQHUL� GL� VLFXUH]]D� JLjFRQWHPSODWL�QHOOD�VWLPD�GHL�ODYRUL��LQ�TXDQWR�L�SUH]]L�EDVH��SHU�RSHUHFRPSLXWH��JLj�FRQWHQJRQR�TXRWD�SDUWH�GHOOH�RSHUH�GL�SUHYHQ]LRQH�HSURWH]LRQH��HVVHQGR�TXHVWH�VWUXPHQWDOL�DOO¶HVHFX]LRQH�GHL�ODYRUL�x 4XHVWL� RQHUL� QRQ� VL� VRPPDQR� DO� FRVWR� GHOO¶RSHUD� LQ� TXDQWR� JLjSUHVHQWL�QHOOD�VWLPD�GHL�ODYRUL�x 4XHVWR�HOHPHQWR�YLHQH�LQGLYLGXDWR�DWWUDYHUVR�O¶DQDOLVL�GHOOD�VWLPD�GHLODYRUL�GRYH�SHU�RJQL�VLQJROD�YRFH�VL�LQGLYLGXD�O¶LQFLGHQ]D�GHOOH�PLVXUHGL� VLFXUH]]D� SUHYLVWH� GDO� 36&� � DWWUDYHUVR� XQ� FRHIILFLHQWH� �.�HVSUHVVR� LQ���� LO� FRHIILFLHQWH�QRQ� SRWUj� VXSHUDUH� LO� �����PDVVLPRYDORUH�TXHVWR�SUHYLVWR�SHU�OH�VSHVH�JHQHUDOL�x /D�GHWHUPLQD]LRQH� GHO� FRHIILFLHQWH�.� q� GL� FRPSHWHQ]D� GHO�&3/� FKHSRWUj�DYYDOHUVL� GHOOH� WDEHOOH�GL� ULIHULPHQWR�GHO�.� LQGLYLGXDWH� VX�XQDIRUELFH��PLQ��±�PD[���LPSRVWDWD�VXOO¶DQDOLVL�GHL�SUH]]L�SHU�OH�SULQFLSDOLYRFL� GHOO¶HOHQFR� SUH]]L� QRUPDOPHQWH� XWLOL]]DWL�� 3HU� OH� RSHUH� QRQSUHYLVWH�VL�SRWUj�SURFHGHUH�SHU�DQDORJLD�

�

2�6�� �2QHUL�6SHFLILFL GHOO¶RSHUD��QRQ�&RQVLGHUDWL�QHOOD�6WLPD�GHL/DYRUL�x 2QHUL�VSHFLILFL�SUHYLVWL�HVSUHVVDPHQWH�GDO�FRQWUDWWR�G¶DSSDOWR�H�R�GDOSLDQR�GL�VLFXUH]]D�H�FRRUGLQDPHQWR�QRQ�FRQWHPSODWL�QHOOD�VWLPD�GHLODYRUL�H�QHOOH�VSHVH�JHQHUDOL� LQ�TXDQWR�QRQ� ULVFRQWUDELOL� D�SULRUL� QHLSUH]]L�EDVH�XWLOL]]DWL�GDO�SURJHWWLVWD�x 4XHVWL� RQHUL� YDQQR� DJJLXQWL� DOOD� VWLPD� GHL� ODYRUL� SUHGLVSRVWD� GDOSURJHWWLVWD�x 4XHVWL� RQHUL� DQGUDQQR� LQGLYLGXDWL� H� FRQWHVWXDOL]]DWL� SHU� VLQJRORFDQWLHUH� VHJXHQGR� OR� VFKHPD� GHOOH� WDEHOOH� VXFFHVVLYH� GHO� SXQWR2�6��� LQ� TXDQWR� JOL� VWHVVL� KDQQR� HVFOXVLYDPHQWH� XQ� FDUDWWHUH� GLQRYLWj� H� GL� DFFHVVRULHWj� DOO¶HVHFX]LRQH� GHO� SURJHWWR�� GHWWDWR� GDOOHFRQGL]LRQL�SDUWLFRODUL�GHOO¶RSHUD�GD�UHDOL]]DUH�H�GHO�UHODWLYR�FRQWHVWR�
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/D�VWLPD�GHJOL�RQHUL�DYYLHQH�VHFRQGR�L�SURVSHWWL����H����FKH�VHJXRQR�
3URVSHWWR������2�'�� �2QHUL�&RQVLGHUDWL�'LUHWWDPHQWH�QHOOD�6WLPD�GHL�/DYRUL�
1�G¶RUGLQH

,QGLFD]LRQHGHL�ODYRUL 4XDQWLWj 3UH]]R 3DU]LDOH
.�&RVWLSHU�ODVLFXUH]]D

&RVWRVLFXUH]]D 3UH]RDEDVHG¶DVWD
3DU]LDOH

x x x xx x x xx x x xx x x xx ,032572�/$925, x,032572�/$925,�'$�5,3257$5(�$�%$6(�'¶$67$,032572��21(5,�',5(77,��&267,�'(//$�6,&85(==$
3URVSHWWR����� 2�6�� �2QHUL�6SHFLILFL��QRQ�&RQVLGHUDWL�QHOOD�6WLPD�GHL�/DYRUL�
'LVSRVLWLYL�H�R�PLVXUH�GLSUHYHQ]LRQH� HSURWH]LRQH�SDUWLFRODUL�

8QLWj� GLPLVXUD 4XDQWLWj &RVWRXQLWDULR &RVWR� DFRUSR 7RWDOH
x x x x x

7RWDOH
5LHSLORJR�2QHUL�GHOOD�VLFXUH]]D�
2QHUL� JLj� FRQWHPSODWL� QHO� FRPSXWR�PHWULFR� HVWLPDWLYR� H�RVWLPD�GHL�ODYRUL� ,PSRUWR
2�'��  � 2QHUL� &RQVLGHUDWL� 'LUHWWDPHQWH� QHOOD� 6WLPD� GHL/DYRUL�7RWDOH�2QHUL�JLj�FRQVLGHUDWL�QHOOD�6WLPD�GHL�/DYRUL��2'��
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2QHUL�QRQ�FRQWHPSODWL�QHOOD�VWLPD�GHL�ODYRUL�2�6��  � 2QHUL� 6SHFLILFL� QRQ� &RQVLGHUDWL� QHOOD� 6WLPD� GHL/DYRUL�7RWDOH�RQHUL�QRQ�FRQVLGHUDWL�QHOOD�6WLPD�GHL�/DYRUL��26��
5LHSLORJR�JHQHUDOH��,PSRUWR�/DYRUL�H�2QHUL�GHOOD�6LFXUH]]D��
&RG� 'HVFUL]LRQH ,PSRUWR
D� ,PSRUWR� FRPSOHVVLYR� GHOOH� RSHUH�� FRPH� GD� VWLPD� GHLODYRUL�E� 2�'�� �2QHUL�&RQVLGHUDWL�'LUHWWDPHQWH�QHOOD�6WLPD�GHL/DYRUL�F� ,PSRUWR�GHOO¶RSHUD�GHWUDWWR��2'� D�E�,PSRUWR�GHL�ODYRUL�VRWWRSRVWR�D�ULEDVVR�G¶DVWD��
G� 2QHUL� GHOOD� VLFXUH]]D� JLj� FRQVLGHUDWL� QHOOD� 6WLPD� GHL/DYRUL�2'� �EH� 2QHUL� VSHFLILFL� GL� VLFXUH]]D� QRQ� FRQWHPSODWL� QHOOD6WLPD�GHL�/DYRUL�26�I� 2QHUL� GHOOD� VLFXUH]]D� �2'�26�� �QRQ� VRWWRSRVWL� DULEDVVR�G¶DVWD�� G�H

,QGLFD]LRQL�SHU�OD�JDUD�G¶DSSDOWRJ� ,PSRUWR�/DYRUL�VRWWRSRVWR�D�ULEDVVR�G¶DVWD�� �F��K� 2QHUL�GL�VLFXUH]]D�QRQ�VRWWRSRVWL�D�ULEDVVR�G¶DVWD�� �I��L� ,PSRUWR�FRPSOHVVLYR�GHOO¶RSHUD��LPSRUWR�RSHUH���RQHULGHOOD�VLFXUH]]D� J�K
6L�ULFRUGD�FKH�HYHQWXDOL�ULFKLHVWH�GL�DGHJXDPHQWR��PRGLILFKH�H�R�LQWHJUD]LRQLDO�SLDQR�GL�VLFXUH]]D�H�FRRUGLQDPHQWR�SURSRVWH�GDL�VLQJROL�DSSDOWDWRUL��DQFKHDWWUDYHUVR�OD�SUHGLVSRVL]LRQH�GHO�3LDQR�2SHUDWLYR�GL�6LFXUH]]D��DUW����OHWWHUDF�/HJJH��������H�R�DUWW���H�� '�/JV���������VXH�PRGLILFKH�H�LQWHJUD]LRQL��QRQSRWUDQQR� FRPSRUWDUH� FRVWL� DJJLXQWLYL� SHU� LO� &RPPLWWHQWH� �DUW�� ��� '�/JV���������/D�OLTXLGD]LRQH�GHJOL�RQHUL�SHU�OD�VLFXUH]]D�DYYHUUj�VROR�D�FRQGL]LRQHFKH�JOL�DSSUHVWDPHQWL�YHQJDQR�HIIHWWLYDPHQWH�UHDOL]]DWL�



&RVWL�GHOOD�VLFXUH]]D�/LQHH�JXLGD�5HJLRQH�/RPEDUGLD

,QJ�$YDQ]DWR�6��±�SDJ���

/R� VFKHPD� DWWUDYHUVR� LO� TXDOH� SURFHGHUH� DL� SDJDPHQWL� q� ULSRUWDWRQHOO¶$OOHJDWR�)���GRYH�LQ�SDUWLFRODUH�JOL�2QHUL�'LUHWWL�VDUDQQR�OLTXLGDWL�D�FRUSRLQ� SHUFHQWXDOH� VXJOL� VWDWL� GL� DYDQ]DPHQWR� ODYRUL� �6$/��� PHQWUH� JOL� 2QHUL6SHFLILFL�VDUDQQR�OLTXLGDWL�D�PLVXUD�
/¶DUWLFROR����VL�FRQFOXGH�FRQ�OH�QRUPH�GL�DSSOLFD]LRQH�UHODWLYH�DL�FRQWUDWWL�GLDSSDOWR�R�GL�FRQFHVVLRQH�FKH��VH�VWLSXODWL�GRSR�OD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOUHJRODPHQWR�GL�FXL�DO�FRPPD����TXDORUD�SULYL�GHL�SLDQL�GL�VLFXUH]]D�GL�FXL�DOFRPPD����ELV���VRQR�QXOOL��,�FRQWUDWWL�LQ�FRUVR�DOOD�PHGHVLPD�GDWD��VH�SULYL�GHOSLDQR� RSHUDWLYR� GL� VLFXUH]]D� GL� FXL� DOOD� OHWWHUD� F�� GHO� FRPPD� ��� ELV�� VRQRDQQXOODELOL� TXDORUD� QRQ� LQWHJUDWL� FRQ� L� SLDQL� PHGHVLPL� HQWUR� VHVVDQWD� JLRUQLGDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�UHJRODPHQWR�GL�FXL�DO�FRPPD���,O�UHJRODPHQWR��GXQTXH��UDSSUHVHQWD�XQD�WDSSD�IRQGDPHQWDOH�SHU�OD�FRPSOHWDDSSOLFD]LRQH� GHOOD� OHJJH� H� OD� VXD� HPDQD]LRQH� GRYUj� HVVHUH� TXDQWR� SL�LPPHGLDWD�HG�XUJHQWH�

7DEHOOD�&RHIILFLHQWH�.����ILQDOL]]DWD�DOO¶LQGLYLGXD]LRQHGHJOL�RQHUL�GLUHWWL��2'��GHOOD�VLFXUH]]D�
&RPH� JLj� GHWWR� LQ� SUHFHGHQ]D�� JOL� RQHUL� GLUHWWL� GHOOD� VLFXUH]]D� ULVFRQWUDWL� DSULRUL�QHOO¶DQDOLVL�GHL�SUH]]L�VRQR�JLj�FRPSUHVL�QHOOH�VSHVH�JHQHUDOL�H�JOL�VWHVVLSRVVRQR�RVFLOODUH�DOO¶LQWHUQR�GHL�VLQJROL�SUH]]L�XQLWDUL�ILQR�DG�XQ�PDVVLPR�GHO�����TXRWD�PDVVLPD�ULFRQRVFLXWD�SHU�VSHVH�JHQHUDOL��&RQVLGHUDWR�FKH�OD�TXRWD�RQHUL�GHOOD�VLFXUH]]D�q�XQD�GHOOH�FRPSRQHQWL�GHOOHVSHVH� JHQHUDOL�� LQ� YLD� FRQYHQ]LRQDOH� VL� SXz� FRQYHQLUH� FKH� PHGLDPHQWH� JOLRQHUL�GLUHWWL��2'��GHOOD�VLFXUH]]D�SRVVRQR�RVFLOODUH�ILQR�DG�XQ�PD[�GL�����GHOOHVSHVH�JHQHUDOL������GL����� �����
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,Q� FRQVLGHUD]LRQH� GL� FLz� JOL� RQHUL� GLUHWWL� �2'�� LQGLYLGXDWL� PHGLDQWH� LOFRHIILFLHQWH�.�RVFLOODQR�GD�������PLQ���D�����PD[���
,� FULWHUL�PHGLDQWH� L� TXDOL� YLHQH� LQGLYLGXDWD� OD� IRUELFH�GHO�.� �PLQ�� H�PD[���� GLVHJXLWR�ULSRUWDWD�VRQR�
x VWDWLVWLFKH�LQIRUWXQL��IRQWH�,1$,/�x LQGLFH�GL�IUHTXHQ]D�GHJOL�LQIRUWXQL��IRQWH�,1$,/�x LQGLFH�GL�JUDYLWj�GHJOL�LQIRUWXQL��IRQWH�,1$,/�x DWWLYLWj�ODYRUDWLYD�SUHVD�LQ�FRQVLGHUD]LRQH�x ULVFKL�LQVLWL�QHOO¶DWWLYLWj�ODYRUDWLYD�SUHVD�LQ�FRQVLGHUD]LRQH�x RSHUH� SURYYLVLRQDOL�� '3&� GD� SUHYHGHUH� SHU� ULGXUUH� L� ULVFKL� SUHYLVWH� QHO36&�x PDQXWHQ]LRQH�GL�PDFFKLQH�DWWUH]]DWXUH�H�LPSLDQWL�SUHYLVWH�QHO�36&�x LQIRUPD]LRQH�GHL�ODYRUDWRUL�LQHUHQWH�L�ULVFKL�H�O¶RUJDQL]]D]LRQH�GHO�FDQWLHUH�x IRUPD]LRQH�GHL�ODYRUDWRUL�LQHUHQWH�L�ULVFKL�H�O¶RUJDQL]]D]LRQH�GHO�FDQWLHUH�x VHJQDOHWLFD�GL�VLFXUH]]D�LQHUHQWH�L�ULVFKL�H�O¶RUJDQL]]D]LRQH�GHO�FDQWLHUH�x 'LVSRVLWLYL�GL�3URWH]LRQH�,QGLYLGXDOL�QHFHVVDUL�x FRRUGLQDPHQWR�GHOOH�DWWLYLWj�SURSRVWD�GDO�&(/�x FRRUGLQDPHQWR�H�FRQVXOWD]LRQH�GHO�5/6�H�R�5/67�x SURJUDPPD]LRQH� GHOOH� PLVXUH� GL� SUHYHQ]LRQH� H� SURWH]LRQH� SUHYLVWH� QHO36&�x DGGHVWUDPHQWR�GHL�ODYRUDWRUL�SHU�O¶XVR�GHL�'3,�
6L�ULSRUWDQR�OH�WDEHOOH�GHO�.��PLQ��H�PD[���D�FXL�IDUH�ULIHULPHQWR��SHU�OH�DWWLYLWjQRQ�SUHYLVWH�QHOOH�WDEHOOH�VL�SURFHGH�SHU�DQDORJLD�GL�ODYRUD]LRQH�
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,� YDORUL� HVSUHVVL� LQ� SHUFHQWXDOH� QHOOH� WDEHOOH� D� VHJXLUH� UDSSUHVHQWDQRHVFOXVLYDPHQWH�XQ¶LQGLFD]LRQH�WHFQLFD��LQ�UHOD]LRQH�DOOH�DWWLYLWj�SUHYLVWH�HG�DLUHODWLYL� ULVFKL�� VDUj� FXUD� GHO� FRRUGLQDWRUH� SHU� OD� SURJHWWD]LRQH� YHULILFDUH� ODFRQJUXLWj�GHO�.�H�GHO�FDVR�LPSOHPHQWDUOR�R�FRPSULPHUOR�
FRGLFH $77,9,7¬ .��PLQ .��PD[

23(5(�'$�,035(1',725(�(',/(��5,67587785$=,21,'HPROL]LRQH�FRPSOHWD�GL�IDEEULFDWL� ��� ���'HPROL]LRQH�SDU]LDOH�GL�IDEEULFDWL� ��� ���'HPROL]LRQH�LQ�EUHFFLD�D�VH]LRQH�REEOLJDWD� ��� ���6FDYL�JHQHUDOH�GL�VEDQFDPHQWR� ��� ���6FDYR�SDU]LDOH�GL�IRQGD]LRQH ��� ���6FDYR�D�VH]LRQH�REEOLJDWD ��� ���$UPDWXUD�SDUHWL�GHOOR�VFDYR ��� ���2SHUH�GL�IRQGD]LRQH ��� ���2SHUH�GL�FDUSHQWHULD�LQ�OHJQR�SHU�FHPHQWLDUPDWL�QRQ�LQ�TXRWD ��� ���
2SHUH�GL�FDUSHQWHULD�LQ�OHJQR�SHU�FHPHQWLDUPDWL�LQ�TXRWD ��� ���
2SHUH�GL�FDUSHQWHULD�LQ�OHJQR�SHU�FHPHQWLDUPDWL�D�VEDO]R ��� ���
2SHUH�GL�FDUSHQWHULD�LQ�OHJQR�SHU�FHPHQWLDUPDWL�LQ�OXRJKL�ULVWUHWWL ��� ���
0XUDWXUH�LQ�ODWHUL]LR�HVWHUQH ��� ���0XUDWXUH�LQ�ODWHUL]LR�LQWHUQH ��� ���7DPSRQDPHQWL�LQWHUQL ��� ���,QWRQDFL�HVWHUQL ��� ���,QWRQDFL�LQWHUQL ��� ���2UGLWXUD�GL�WHWWL�FRQ�OHJQDPH ��� ���2UGLWXUD�GHO�WHWWR�FRQ�WUDYL�LQ�F�D� ��� ���&RSHUWXUD�GHO�WHWWR�FRQ�WHJROH�H�DOWUL�PDWHULDOLLQ�JHQHUH ��� ���
2SHUH�GD�ODWWRQLHUH ��� ���3DYLPHQWL�HVWHUQL ��� ���3DYLPHQWL�LQWHUQL ��� ���5LYHVWLPHQWL�HVWHUQL ��� ���5LYHVWLPHQWL�LQWHUQL ��� ���3RVD�WXEL�H�FDQQH�LQ�YHUWLFDOH ��� ���
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,QWRQDFL�LQ�JHVVR�H�RSHUH�GD�VWXFFDWRUH ��� ���$VVLVWHQ]D�PXUDULD�DJOL�LPSLDQWL ��� ���2SHUH�GL�LPSHUPHDELOL]]D]LRQH�PXULFRQWURWHUUD ��� ���
2SHUH�GL�LPSHUPHDELOL]]D]LRQH�FRSHUWXUH�HGHVWHUQL ��� ���
$VVLVWHQ]D�DOOD�SRVD�GL�LQILVVL ��� ���2SHUH�GD�IDOHJQDPH ��� ���2SHUH�GD�IDEEUR ��� ���2SHUH�LQ�SLHWUD�QDWXUDOH ��� ���2SHUH�GD�YHWUDLR ��� ���2SHUH�GD�YHUQLFLDWRUH ��� ���,PSLDQWL�GL�FOLPDWL]]D]LRQH��ULVFDOGDPHQWR�HFRQGL]LRQDPHQWR ��� ���
,PSLDQWL�LGULFR�VDQLWDUL ��� ���,PSLDQWL�HOHWWULFL ��� ���,PSLDQWL�DVFHQVRUL ��� ���23(5(�',�35()$%5,&$=,21(�,1&(0(172�$50$720RQWDJJLR�HOHPHQWL�YHUWLFDOL ��� ���0RQWDJJLR�HOHPHQWL�RUL]]RQWDOL ��� ���0RQWDJJLR�SDQQHOOL�GL�WDPSRQDPHQWR ��� ���0RQWDJJLR�UDPSH�VFDOH ��� ���0RQWDJJLR�VWUXWWXUH�LQFOLQDWH�H�R�FRPSOHVVH ��� ���

23(5(�63(&,$/,�',�)21'$=,21(6RQGDJJL�GHO�WHUUHQR ��� ���3URYH�SHQHWURPHWULFKH ��� ���3RVD�SDOL�LQ�FDOFHVWUX]]R�DUPDWR ��� ���5HDOL]]D]LRQH�SDOL�WULYHOODWL ��� ���%DWWLWXUD�SDOL�LQ�F�D� ��� ���5HDOL]]D]LRQH�GL�GLDIUDPPL�H�R�SDUDWLH ��� ���5HDOL]]D]LRQH�GL�PLFURSDOL�H�R�EHUOLQHVL ��� ���,QLH]LRQL�GL�PLVFHOH�FHPHQWL]LH�DFRQVROLGDPHQWR�GHO�WHUUHQR ��� ���
&RQVROLGDPHQWR�GHO�WHUUHQR�GDOO¶LQWHUQR�GLJDOOHULH��SR]]L�H�FXQLFROL ��� ���
5HDOL]]D]LRQH�GL�WLUDQWL�GL�DQFRUDJJLR ��� ���5HDOL]]D]LRQH�GL�FRORQQH��MHW�JURXWLQJ� ��� ���23(5(�675$'$/,�',�%21,),&$�6(59,=,�()2*1$785(6FDYR�GL�VEDQFDPHQWR ��� ���6FDYR�D�VH]LRQH�ULVWUHWWD ��� ���



&RVWL�GHOOD�VLFXUH]]D�/LQHH�JXLGD�5HJLRQH�/RPEDUGLD

,QJ�$YDQ]DWR�6��±�SDJ���

6FDYR�LQ�SUHVHQ]D�GL�LQWHUIHUHQ]H ��� ���6FDYR�DUPDWR ��� ���5HDOL]]D]LRQH�GL�SR]]L�H�FXQLFXOL ��� ���2SHUH�GL�VFDULILFD]LRQH�H�GHPROL]LRQH ��� ���3RVD�GL�FRQGRWWL�IRJQDUL�H�FDPHUHWWH ��� ���2SHUH�GL�UHLQWHUUR�H�OLYHOODWXUD ��� ���$VIDOWDWXUD�VWUDGDOH ��� ���5HDOL]]D]LRQH�GL�SDYLPHQWL�LQ�SLHWUD�QDWXUDOH ��� ���3RVD�GL�SUHIDEEULFDWL�H�PDQXIDWWL ��� ���6HJQDOHWLFD�YHUWLFDOH�HG�RUL]]RQWDOH ��� ���2SHUH�GL�VWHUUR�H�PRYLPHQWR�WHUUD ��� ���5HDOL]]D]LRQH�GL�UDPSH ��� ���5LVDJRPDWXUD�GL�WRUUHQWL ��� ���5HDOL]]D]LRQH�GL�EULJOLH ��� ���5HDOL]]D]LRQH�PXUL�LQ�F�D� ��� ���5HDOL]]D]LRQH�PXUL�LQ�SLHWUDPH�H�FOV ��� ���6LVWHPD]LRQH�GL�VFDUSDWH�WRUUHQWL�H�SHQGLL ��� ���6HJQDOHWLFD�YHUWLFDOH�HG�RUL]]RQWDOH�LQSUHVHQ]D�GL�WUDIILFR ��� ���
3RWDWXUD�SLDQWH ��� ���2SHUH�D�YHUGH ��� ���

0217$**,2�67587785(�,1�$&&,$,20RQWDJJLR�VWUXWWXUH�YHUWLFDOL ��� ���0RQWDJJLR�VWUXWWXUH�RUL]]RQWDOL��WUDYL� ��� ���0RQWDJJLR�FDSULDWH�HG�DUFDUHFFL ��� ���0RQWDJJLR�FRSHUWXUH ��� ���0RQWDJJLR�VFDOH�H�JULJOLDWL ��� ���
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