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E�� GDWRUH� GL� ODYRUR� LO� VRJJHWWR� WLWRODUH� GHO� UDSSRUWR� GL� ODYRUR� FRQ� LO� ODYRUDWRUH� R�� FRPXQTXH�� LOVRJJHWWR� FKH�� VHFRQGR� LO� WLSR� H� O
RUJDQL]]D]LRQH� GHOO
LPSUHVD�� KD� OD� UHVSRQVDELOLWj� GHOO
LPSUHVDVWHVVD� RYYHUR� GHOO
XQLWj� SURGXWWLYD�� TXDOH� GHILQLWD� DL� VHQVL� GHOOD� OHWWHUD� L��� LQ� TXDQWR� WLWRODUH� GHLSRWHUL�GHFLVLRQDOL�H�GL�VSHVD�F�� VHUYL]LR� GL� SUHYHQ]LRQH� H� SURWH]LRQH� GDL� ULVFKL� LQVLHPH� GHOOH� SHUVRQH�� VLVWHPL� H� PH]]LHVWHUQL�R�LQWHUQL�DOO
D]LHQGD�ILQDOL]]DWL�DOO
DWWLYLWj�GL�SUHYHQ]LRQH�H�SURWH]LRQH�GDL�ULVFKL�SURIHVVLRQDOLQHOO
D]LHQGD��RYYHUR�XQLWj�SURGXWWLYD�G��PHGLFR�FRPSHWHQWH� PHGLFR�LQ�SRVVHVVR�GL�XQR�GHL�VHJXHQWL�WLWROL����VSHFLDOL]]D]LRQH�LQ�PHGLFLQD�GHO�ODYRUR�R�LQ�PHGLFLQD�SUHYHQWLYD�GHL�ODYRUDWRUL�H�SVLFRWHFQLFD�RLQ�WRVVLFRORJLD�LQGXVWULDOH�R�LQ�LJLHQH�LQGXVWULDOH�R�LQ�ILVLRORJLD�HG�LJLHQH�GHO� ODYRUR�R�LQ�FOLQLFD�GHOODYRUR�HG�DOWUH�VSHFLDOL]]D]LRQL�LQGLYLGXDWH��RYH�QHFHVVDULR��FRQ�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDQLWj�GLFRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
XQLYHUVLWj�H�GHOOD�ULFHUFD�VFLHQWLILFD�H�WHFQRORJLFD���� GRFHQ]D� R� OLEHUD� GRFHQ]D�� LQ� PHGLFLQD� GHO� ODYRUR� R� LQ� PHGLFLQD� SUHYHQWLYD� GHL� ODYRUDWRUL� HSVLFRWHFQLFD�R�LQ�WRVVLFRORJLD�LQGXVWULDOH�R�LQ�LJLHQH�LQGXVWULDOH�R�LQ�ILVLRORJLD�HG�LJLHQH�GHO�ODYRUR����DXWRUL]]D]LRQH�GL�FXL�DOO
DUW�����GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q������H�� UHVSRQVDELOH� GHO� VHUYL]LR� GL� SUHYHQ]LRQH� H� SURWH]LRQH� SHUVRQD� GHVLJQDWD� GDO� GDWRUH� GLODYRUR� LQ�SRVVHVVR�GL�DWWLWXGLQL�H�FDSDFLWj�DGHJXDWH��QHO�QRVWUR�FDVR�DVVXQ]LRQH�GLUHWWD�GD�SDUWHGHO�'DWRUH�GL�ODYRUR�LQ�TXDQWR�OD�'LWWD�SUHVHQWD�QXPHUR�GL�DGGHWWL����GL����HG�KD�IUHTXHQWDWR�FRUVRGL�IRUPD]LRQH�GL����RUH�VXOOD�VLFXUH]]D�H�VDOXWH�QHL�OXRJKL�GL�ODYRUR�YHGL�IRWRFRSLD�DOOHJDWD��I��UDSSUHVHQWDQWH�GHL� ODYRUDWRUL�SHU�OD�VLFXUH]]D� SHUVRQD��RYYHUR�SHUVRQH��HOHWWD�R�GHVLJQDWDSHU�UDSSUHVHQWDUH�L�ODYRUDWRUL�SHU�TXDQWR�FRQFHUQH�JOL�DVSHWWL�GHOOD�VDOXWH�H�GHOOD�VLFXUH]]D�GXUDQWHLO�ODYRUR��GL�VHJXLWR�GHQRPLQDWR�UDSSUHVHQWDQWH�SHU�OD�VLFXUH]]D�J�� SUHYHQ]LRQH� LO� FRPSOHVVR� GHOOH� GLVSRVL]LRQL� R� PLVXUH� DGRWWDWH� R� SUHYLVWH� LQ� WXWWH� OH� IDVLGHOO
DWWLYLWj� ODYRUDWLYD� SHU� HYLWDUH� R� GLPLQXLUH� L� ULVFKL� SURIHVVLRQDOL� QHO� ULVSHWWR� GHOOD� VDOXWH� GHOODSRSROD]LRQH�H�GHOO
LQWHJULWj�GHOO
DPELHQWH�HVWHUQR�K�� DJHQWH�� O
DJHQWH� FKLPLFR�� ILVLFR� R� ELRORJLFR�� SUHVHQWH� GXUDQWH� LO� ODYRUR� H� SRWHQ]LDOPHQWHGDQQRVR�SHU�OD�VDOXWH�LL��XQLWj�SURGXWWLYD� VWDELOLPHQWR�R�VWUXWWXUD�ILQDOL]]DWD�DOOD�SURGX]LRQH�GL�EHQL�R�VHUYL]L��GRWDWD�GLDXWRQRPLD�ILQDQ]LDULD�H�WHFQLFR�IXQ]LRQDOH�0LVXUH�JHQHUDOL�GL�WXWHOD�/H�PLVXUH�JHQHUDOL�GL�WXWHOD��GD�WHQHUH�VHPSUH�LQ�FRQVLGHUD]LRQH��VRQR�D��YDOXWD]LRQH�GHL�ULVFKL�SHU�OD�VDOXWH�H�OD�VLFXUH]]D�E��HOLPLQD]LRQH�GHL�ULVFKL�LQ�UHOD]LRQH�DOOH�FRQRVFHQ]H�DFTXLVLWH�LQ�EDVH�DO�SURJUHVVR�WHFQLFR�H��RYHFLz�QRQ�q�SRVVLELOH��ORUR�ULGX]LRQH�DO�PLQLPR�F��ULGX]LRQH�GHL�ULVFKL�DOOD�IRQWH�G�� SURJUDPPD]LRQH� GHOOD� SUHYHQ]LRQH�PLUDQGR� DG� XQ� FRPSOHVVR� FKH� LQWHJUD� LQ�PRGR� FRHUHQWHQHOOD�SUHYHQ]LRQH�OH�FRQGL]LRQL�WHFQLFKH�SURGXWWLYH�HG�RUJDQL]]DWLYH�GHOO
D]LHQGD� QRQFKq�O
LQIOXHQ]DGHL�IDWWRUL�GHOO
DPELHQWH�GL�ODYRUR�H��VRVWLWX]LRQH�GL�FLz�FKH�q�SHULFRORVR�FRQ�FLz�FKH�QRQ�OR�q��R�q�PHQR�SHULFRORVR�I��ULVSHWWR�GHL�SULQFLSL�HUJRQRPLFL�QHOOD�FRQFH]LRQH�GHL�SRVWL�GL�ODYRUR��QHOOD�VFHOWD�GHOOH�DWWUH]]DWXUHH�QHOOD�GHILQL]LRQH�GHL�PHWRGL�GL� ODYRUR�H�SURGX]LRQH��DQFKH�SHU�DWWHQXDUH� LO� ODYRUR�PRQRWRQR�HTXHOOR�ULSHWLWLYR�J��SULRULWj�GHOOH�PLVXUH�GL�SURWH]LRQH�FROOHWWLYD�ULVSHWWR�DOOH�PLVXUH�GL�SURWH]LRQH�LQGLYLGXDOH�K�� OLPLWD]LRQH� DO�PLQLPR� GHO� QXPHUR� GHL� ODYRUDWRUL� FKH� VRQR�� R� FKH� SRVVRQR� HVVHUH�� HVSRVWL� DOULVFKLR�LL��XWLOL]]R�OLPLWDWR�GHJOL�DJHQWL�FKLPLFL��ILVLFL�H�ELRORJLFL��VXL�OXRJKL�GL�ODYRUR�OO��FRQWUROOR�VDQLWDULR�GHL�ODYRUDWRUL�LQ�IXQ]LRQH�GHL�ULVFKL�VSHFLILFL�P��DOORQWDQDPHQWR�GHO�ODYRUDWRUH�GDOO
HVSRVL]LRQH�D�ULVFKLR��SHU�PRWLYL�VDQLWDUL�LQHUHQWL�OD�VXDSHUVRQD�
Q��PLVXUH�LJLHQLFKH�R��PLVXUH�GL�SURWH]LRQH�FROOHWWLYD�HG�LQGLYLGXDOH�S��PLVXUH�GL�HPHUJHQ]D�GD�DWWXDUH�LQ�FDVR�GL�SURQWR�VRFFRUVR��GL�ORWWD�DQWLQFHQGLR��GL�HYDFXD]LRQHGHL�ODYRUDWRUL�H�GL�SHULFROR�JUDYH�HG�LPPHGLDWR�T��XVR�GL�VHJQDOL�GL�DYYHUWLPHQWR�H�GL�VLFXUH]]D�
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U��UHJRODUH�PDQXWHQ]LRQH�GL�DPELHQWL��DWWUH]]DWXUH��PDFFKLQH�HG�LPSLDQWL��FRQ�SDUWLFRODUH�ULJXDUGRDL�GLVSRVLWLYL�GL�VLFXUH]]D�LQ�FRQIRUPLWj�DOOD�LQGLFD]LRQH�GHL�IDEEULFDQWL�V�� LQIRUPD]LRQH�� IRUPD]LRQH�� FRQVXOWD]LRQH� H� SDUWHFLSD]LRQH� GHL� ODYRUDWRUL� RYYHUR� GHL� ORURUDSSUHVHQWDQWL��VXOOH�TXHVWLRQL�ULJXDUGDQWL�OD�VLFXUH]]D�H�OD�VDOXWH�VXO�OXRJR�GL�ODYRUR�W��LVWUX]LRQL�DGHJXDWH�DL�ODYRUDWRUL�/H�PLVXUH�UHODWLYH�DOOD�VLFXUH]]D��DOO
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GHL� VHUYL]L� DG� HVVR� FRQQHVVL�� 6DUj� RUJDQL]]DWR� XQ� VHUYL]LR� GL� DSSURYLJJLRQDPHQWL� � HYLWDQGR� GLODYRUDUH� SHU� IDVL� GLVWLQWH� VRYUDSSRVWH� H� FRQFRPLWDQWL� SHU� HYLWDUH� JOL� LPSUHYLVWL� H� OD�PDQFDQ]D� GLPDWHULDOL��H�GL�DWWUH]]DWXUH��VFDOH�D�PDQR��DWWUH]]DWXUH�YDULH��� HWF���FKH�UHQGRQR�JOL�DSSUHVWDPHQWLSUHFDUL�H�FRQ�PDUJLQH�GL�ULVFKL�GL�LQIRUWXQL�DOWR�,O� QRQ� SUHYHGHUH� SULPD� FLz� FKH� RFFRUUH� �PDWHULDOL�� DWWUH]]DWXUH�� PDFFKLQH�� ODYRUDWRULVSHFLDOL]]DWL�H�TXDOLILFDWL��HWF���SHU�OH�IDVL�ODYRUDWLYH�GHWHUPLQD�FRQGL]LRQL�GL�SDUWLFRODULWj�FKH�VSHVVRYDQQR�D�VFDSLWR�GL�DOPHQR�WUH�HOHPHQWL�����OD�TXDOLWj�UHDOL]]DWLYD��VL�ULVSRQGH�DJOL� LPSUHYLVWL�DOOD�PHQR�SHJJLR� SRLFKq�SUHVVDWL�GDL�WHPSL�HGDL�FRVWL�����OD�VLFXUH]]D�GHO�ODYRUR�����OD�QRUPDOL]]D]LRQH�GHOOH�HVSHULHQ]H�QHJDWLYH��OD�FDSDFLWj�GL�DIIURQWDUH�³JOL�LPSUHYLVWL´�LQ�PDQLHUDVLVWHPDWLFD�VRWWR�IRUPD�GL�SUHYHQ]LRQH�GHOOH�QRQ�FRQIRUPLWj�
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6DUj�REEOLJR�GHOO
LPSUHVD�LQGLYLGXDUH�OH�PLVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�QHFHVVDULH�D�JDUDQWLUHLO�PLJOLRUDPHQWR�QHO�WHPSR�GHL�OLYHOOL�GL�VLFXUH]]D�H�SURJUDPPDUH�OH�PLVXUH�ULWHQXWH�RSSRUWXQH�
3URJUDPPD�GL�LQIRUPD]LRQH�H�IRUPD]LRQH�

7XWWL�L�ODYRUDWRUL�VDUDQQR�FRLQYROWL�QHO�SURJUDPPD�GL�LQIRUPD]LRQH�H�IRUPD]LRQH�,�FRQWHQXWL�GHOO
LQIRUPD]LRQH�VDUDQQR�TXHOOL�GL���SRUWDUH�D�FRQRVFHQ]D�GL�WXWWL�L�ODYRUDWRUL�GHO�SLDQR�RSHUDWLYR�GL�VLFXUH]]D�HODERUDWR��� IRUQLUH� OH� LQIRUPD]LRQL� VXL� ULVFKL� VSHFLILFL� GL� FLDVFXQ� ODYRUDWRUH� SHU� OD� PDQVLRQH� VYROWD� H� VXOOHPLVXUH�GL�SUHYHQ]LRQH�GD�DGRWWDUH���IRUQLUH�LQIRUPD]LRQL�VXL�GLVSRVLWLYL�DQWLQFHQGLR�H�FRPH�PHWWHUVL�LQ�FRQWDWWR�FRQ�L�YLJLOL�GHO�IXRFR�SL�YLFLQL��� IRUQLUH� OH� LQIRUPD]LRQL�VXJOL� VWUXPHQWL� GL� SURQWR�VRFFRUVR� IRUQLWL� GDOO
LPSUHVD� �FDVVHWWD�GL� SURQWRVRFFRUVR����IRUQLUH�OH�LQIRUPD]LRQL�VXOOH�SL��FRPXQL�HG�LPPHGLDWH�SURFHGXUH�GL�SURQWR�VRFFRUVR���LOOXVWUDUH�L�ULVFKL�LQHUHQWL�DO�VROOHYDPHQWR�GHL�FDULFKL��FRQ�SDUWLFRODUH�ULIHULPHQWR�DJOL�RSHUDL�DGGHWWLDOOD�PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL���IRUQLUH�WXWWH� OH� LQIRUPD]LRQL� LQHUHQWL� OH�VRVWDQ]H�SHULFRORVH�FRQ�FXL� L� ODYRUDWRUL�SRVVRQR�YHQLUH�DFRQWDWWR�3HU�OD�IRUPD]LRQH�VL�DYUj�FXUD�GL�SUHGLVSRUUH�XQ�SURJUDPPD�GL�IRUPD]LRQH�HG�LQIRUPD]LRQH�5HJLVWUR�LQIRUWXQL�6RJJHWWL�REEOLJDWL�DOOD�WHQXWD�GHO�UHJLVWUR/D� WHQXWD� GHO� UHJLVWUR� LQIRUWXQL� q� REEOLJDWRULD� SHU� WXWWH� OH� D]LHQGH� QHOOH� TXDOL� VLDQR� RFFXSDWLSUHVWDWRUL� GL� ODYRUR� VXERUGLQDWR� �FRQ� HVFOXVLRQH� GHOOH� DWWLYLWj� QRQ� FRPSUHVH� QHO� FDPSR� GLDSSOLFD]LRQH�GHO�'�3�5�����DSULOH�������Q�������HVHUFL]LR�GHOOH�PLQLHUH��FDYH�H�WRUELHUH��HVHUFL]LRGHL�WUDVSRUWL�WHUUHVWUL�SXEEOLFL�H�HVHUFL]LR�GHOOD�QDYLJD]LRQH�PDULWWLPD��DHUHD�HG�LQWHUQD��H�VRJJHWWLDG�HVVL�HTXLSDUDWL�D�QRUPD�GHOO
DUW����GHO�'�3�5��Q����������VRFL�GL�VRFLHWj�FRRSHUDWLYH�HG�DOOLHYL�GLLVWLWXWL� GL� � LVWUX]LRQH� H� ODERUDWRUL�VFXROD� QHL� TXDOL� VL� IDFFLD� XVR� GL� PDFFKLQH�� DWWUH]]DWXUH� HGDSSDUHFFKL�LQ�JHQHUH��,O�0LQLVWHUR�GHO� ODYRUR�KD�HVSUHVVR� O
DYYLVR�FKH� O
REEOLJR�GL� WHQXWD�GHO� UHJLVWUR� LQ�SDUROD� ULJXDUGDVROR�OH�LPSUHVH��FRQ�HVFOXVLRQH��TXLQGL��GHL�GDWRUL�GL�ODYRUR�QRQ�DYHQWL�TXDOLILFD�GL�LPSUHQGLWRUH�
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(
� LQYHFH� LUULOHYDQWH� LO� IDWWR� FKH� LO� GDWRUH� GL� ODYRUR� RFFXSL� R� PHQR� GLSHQGHQWL� VRJJHWWLDOO
DVVLFXUD]LRQH�REEOLJDWRULD�FRQWUR�JOL�LQIRUWXQL�H�OH�PDODWWLH�SURIHVVLRQDOL�$�GLIIHUHQ]D�GL�TXDQWR�SUHYLVWR�SHU�L�OLEUL�PDWULFROD�H�SDJD��QRQ�q�DPPHVVR�LQ�DOFXQ�FDVR�O
HVRQHURGDOOD�WHQXWD�GHO�UHJLVWUR�
9LGLPD]LRQH�H�WHQXWD�GHO�UHJLVWUR,O� UHJLVWUR�� FKH�GHYH�HVVHUH� FRQIRUPH�DO�PRGHOOR� VWDELOLWR� GDO� GHFUHWR�PLQLVWHULDOH� ��� VHWWHPEUH������ YD� YLVWDWR� LQ� RJQL� SDJLQD� GDOO
8QLWj� 6DQLWDULD� /RFDOH� FRPSHWHQWH� SHU� WHUULWRULR� �GHWWDYLGLPD]LRQH� HUD� HIIHWWXDWD�� SULPD� GHOO
LVWLWX]LRQH� GHO� 6HUYL]LR� VDQLWDULR� QD]LRQDOH�� GDOO
,VSHWWRUDWRGHO�ODYRUR��(VVR�GHYH�HVVHUH�WHQXWR�VHQ]D�DOFXQ�VSD]LR�LQ�ELDQFR�H�OH�VFULWWXUD]LRQL�GHEERQR�HVVHUH�IDWWH�FRQLQFKLRVWUR� LQGHOHELOH��QRQ�VRQR�FRQVHQWLWH�DEUDVLRQL��H� OH�HYHQWXDOL� UHWWLILFKH�R�FRUUH]LRQL�GHYRQRHVVHUH�HVHJXLWH�LQ�PRGR�FKH�LO�WHVWR�VRVWLWXLWR�VLD�FRPXQTXH�OHJJLELOH�,O�UHJLVWUR�GHYH�HVVHUH�FRQVHUYDWR�VXO�OXRJR�GL�ODYRUR�SHU�DOPHQR���DQQL�GDOO
XOWLPD�UHJLVWUD]LRQH�R�VH�QRQ�XVDWR��GDOOD�GDWD�GHOOD�VXD�YLGLPD]LRQH�
,O� UHJLVWUR� GHJOL� LQIRUWXQL� SXz� HVVHUH� FRQVXOWDWR� GDO� UDSSUHVHQWDQWH� DOOD� VLFXUH]]D� HOHWWR� GDLODYRUDWRUL��DUW������FRPPD����'�/JV��Q������������
&RQWHQXWR�GHO�UHJLVWUR1HO�UHJLVWUR�GHYRQR�HVVHUH�DQQRWDWL�FURQRORJLFDPHQWH�JOL�LQIRUWXQL�RFFRUVL�DL�ODYRUDWRUL�GLSHQGHQWL�FKH�FRPSRUWLQR�LQDELOLWj�WHPSRUDQHD�FRQ�DVVHQ]D�GDO�ODYRUR�GL�DOPHQR�XQ�JLRUQR��GHYRQR�DOWUHVuHVVHUYL� LQGLFDWL� LO� QRPH�� FRJQRPH� H� TXDOLILFD� SURIHVVLRQDOH� GHOO
LQIRUWXQDWR�� OD� FDXVD� H� OHFLUFRVWDQ]H�GHOO
LQIRUWXQLR��OD�GDWD�GL�DEEDQGRQR�H�GL�ULSUHVD�GHO�ODYRUR��1RQ�VRQR�LQYHFH�VRJJHWWHDG�DQQRWD]LRQH�QHO�UHJLVWUR��FRPH�GHO�UHVWR�HPHUJH�FKLDUDPHQWH�GDO�GHWWDWR�OHJLVODWLYR��OH�PDODWWLHSURIHVVLRQDOL�
&RPSLOD]LRQH�GHO�UHJLVWUR,O� UHJLVWUR� GL� VHJXLWR� ULSRUWDWR� q� DUWLFRODWR� LQ� ��� FRORQQH�� LQ� FXL� GHEERQR� HVVHUH� ULVSHWWLYDPHQWHLQGLFDWL� LO� QXPHUR� G
RUGLQH� GHOO
LQIRUWXQLR�� OD� GDWD� GL� LQIRUWXQLR�� OD� GDWD� GL� ULSUHVD� GHO� ODYRUR�� LOFRJQRPH� H� QRPH� GHOO
LQIRUWXQDWR�� O
HWj�� LO� UHSDUWR� H� TXDOLILFD� SURIHVVLRQDOH�� OD� GHVFUL]LRQH� GHOODFDXVD� H� GHOOH� FLUFRVWDQ]H� GHOO
LQIRUWXQLR�� OD� QDWXUD� H� VHGH� GHOOD� OHVLRQH�� OH� FRQVHJXHQ]HGHOO
LQIRUWXQLR��L�JLRUQL�GL�DVVHQ]D�SHU�LQDELOLWj�WHPSRUDQHD��OD�SHUFHQWXDOH�GL�LQYDOLGLWj�SHUPDQHQWH�
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,O�'�0�����VHWWHPEUH������IRUQLVFH�OH�VHJXHQWL�QRWH�HVSOLFDWLYH�VXOOD�FRPSLOD]LRQH�GHO�UHJLVWUR�
D��$OOD�FRORQQD��/
LQGLFD]LRQH�GHO�UHSDUWR�SXz�HVVHUH�RPHVVD�QHOOH�D]LHQGH�FKH�QRQ�VRQR�RUJDQL]]DWH�VX�GLVWLQWLUHSDUWL�/D�TXDOLILFD�SURIHVVLRQDOH�R�PHVWLHUH�GHYH�HVVHUH�LQGLFDWD�LQ�UDSSRUWR�DOOH�PDQVLRQL�QRUPDOPHQWHHVSOHWDWH�GDO�ODYRUDWRUH�
E��$OOD�FRORQQD��/D�GHVFUL]LRQH�VRPPDULD�GHOO
LQIRUWXQLR�GHYH�FRPSUHQGHUH�OD�QDWXUD�GHO�ODYRUR�VYROWR�DO�PRPHQWRGHOO
HYHQWR�� LO�PRGR� LQ�FXL�q�DYYHQXWR�� OH� FDXVH�FKH� OR�KDQQR�SURYRFDWR�H� OH� FLUFRVWDQ]H�FKH�YLKDQQR�FRQFRUVR�
F��$OOD�FRORQQD��/D�QDWXUD�H� OD� VHGH�GHOOD� OHVLRQH�GHYRQR�HVVHUH�DQQRWDWH� LQ�EDVH�DOOH� LQGLFD]LRQL� GLDJQRVWLFKHFRQWHQXWH�QHO�FHUWLILFDWR�PHGLFR�
G��$OOD�FRORQQD��/H�FRQVHJXHQ]H�GHOO
LQIRUWXQLR�GHYRQR�HVVHUH�LQGLFDWH�QHOOH�ULVSHWWLYH� VRWWRFRORQQH�FRUULVSRQGHQWLD�TXDQWR�SUHYLVWR�GDOOD�OHJJH�VXOO
DVVLFXUD]LRQH�REEOLJDWRULD�H�SUHFLVDPHQWH����LQDELOLWj�WHPSRUDQHD��TXDQGR�O
LQIRUWXQLR�FRPSRUWD�XQ
DVVHQ]D�GL�DOPHQR�XQ�JLRUQR��FRPSUHVRTXHOOR� GHOO
HYHQWR� �VHFRQGR� TXDQWR� SUHYLVWR� WHVWXDOPHQWH� GDO� '�0�� ��� VHWWHPEUH� ����� FRPHPRGLILFDWR� GDO� '�0�� �� GLFHPEUH� ����� VXO� SUHVXSSRVWR� GHOO
DUW�� ��� OHWW�� R�� GHO� '�/JV�� Q�� ���� GHO������
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���LQDELOLWj�SHUPDQHQWH��TXDQGR�O
LQIRUWXQLR�GLPLQXLVFH�LQ�WXWWR�R�LQ�SDUWH��PD�HVVHQ]LDOPHQWH�H�SHUWXWWD�OD�YLWD��O
DWWLWXGLQH�DO�ODYRUR�/D� UHJLVWUD]LRQH� GHOOH� FRQVHJXHQ]H� GHJOL� LQIRUWXQL� GHYH� HVVHUH� HIIHWWXDWD� D� VHJXLWR� DOODFRPXQLFD]LRQH�GHJOL�HVLWL�GHJOL�LQIRUWXQL�VWHVVL�IDWWD�GDOO
,VWLWXWR�DVVLFXUDWRUH�SHU�L�ODYRUDWRUL�VRJJHWWLDOO
DVVLFXUD]LRQH�REEOLJDWRULD�FRQWUR�JOL�LQIRUWXQL�4XDORUD� WUDWWLVL� GL� ODYRUDWRUL� QRQ� VRJJHWWL� DOO
DVVLFXUD]LRQH� FRQWUR� JOL� LQIRUWXQL� VXO� ODYRUR�� GHYHUHJLVWUDUVL�LO�FRQWHQXWR�GHO�UHIHUWR�PHGLFR�ULODVFLDWR�DOO
LQIRUWXQDWR����PRUWH�
H��$OOD�FRORQQD���,� JLRUQL� GL� DVVHQ]D� SHU� LQDELOLWj� WHPSRUDQHD� GHYRQR� HVVHUH� FRPSXWDWL� LQ� EDVH� DOOH� JLRUQDWH� GLFDOHQGDULR� FRPSUHVH� IUD� LO� SULPR� JLRUQR� GL� DVVHQ]D� H� TXHOOR� SUHFHGHQWH� OD� GDWD� GL� ULSUHVD� GHOODYRUR� R� OD� GDWD� LQ� FXL� LO� ODYRUDWRUH� DYUHEEH� GRYXWR� ULSUHQGHUH� LO� ODYRUR�� 'HYRQR� SHUFLz� HVVHUHLQFOXVL�L�JLRUQL�GL�IUDQFKLJLD��OH�GRPHQLFKH�H�L�JLRUQL�IHVWLYL�
I��$OOD�FRORQQD���,O� JUDGR� SHUFHQWXDOH� GL� LQDELOLWj� SHUPDQHQWH� GHYH� HVVHUH� UHJLVWUDWR� LQ� EDVH� DOOD� GHILQL]LRQHGHOO
LQIRUWXQLR�IDWWD�GDOO
,VWLWXWR�DVVLFXUDWRUH�4XDORUD� WUDWWLVL� GL� ODYRUDWRUL� QRQ� VRJJHWWL� DOO
DVVLFXUD]LRQH� FRQWUR� JOL� LQIRUWXQL� VXO� ODYRUR� ODUHJLVWUD]LRQH�GHYH�HVVHUH�HIIHWWXDWD�LQ�EDVH�DOOD�WDEHOOD�GHOOH�YDOXWD]LRQL�GHO�JUDGR�SHUFHQWXDOH�GLLQDELOLWj�SHUPDQHQWH�DQQHVVD�DOOD�OHJJH�VXOO
DVVLFXUD]LRQH�FRQWUR�JOL�LQIRUWXQL�
9,6,7$�,63(77,9$�1RL�GDWRUL�GL�ODYRUR�DEELDPR�LO�GRYHUH�JHQHUDOH��DUW������&�&���GL�JDUDQWLUH�OD�VLFXUH]]D�H�ODVDOXWH� GHL� ODYRUDWRUL� H� LQ� SDUWLFRODUH� SHU� WXWWH� OH� DWWLYLWj� ODYRUDWLYH� VYROWH� QHO� FDQWLHUH� HGLOH� LQTXHVWLRQH�,�,�SURYYHGLPHQWL�GD�DGRWWDUH�SHU�VDOYDJXDUGDUH�OD�VDOXWH�H�VLFXUH]]D�GHL�ODYRUDWRUL�FRPSUHQGRQR�x OD�SUHYHQ]LRQH�GHL�ULVFKL�SURIHVVLRQDOL�x O¶LQIRUPD]LRQH�H�OD�IRUPD]LRQH�GHL�ODYRUDWRUL�x O¶RUJDQL]]D]LRQH�H�L�PH]]L�GHVWLQDWL�D�SRUUH�LQ�DWWR�WDOL�SURYYHGLPHQWL�

/¶RELHWWLYR�GHOOD�9$/87$=,21(��ROWUH�D�GHILQLUH�VLWXD]LRQL�FKH�SRVVRQR�FDXVDUH�LQFLGHQWL�FRQLQIRUWXQL� DQFKH� PRUWDOL�� FRQVLVWH� QHO� SUHYHQLUH� L� ULVFKL� SURIHVVLRQDOL� FKH� SRVVRQR� FDXVDUH� DLODYRUDWRUL�PDODWWLH�SURIHVVLRQDOL�&RQVDSHYROH�FKH�D�WXWWH� OH�DWWLYLWj�GL� ODYRUR�VRQR�DVVRFLDWL�GHL�ULVFKL� �DQFKH�QHOOD�YLWD�TXRWLGLDQDVRQR�SUHVHQWL�ULVFKL�FKH�DFFHWWLDPR�H�FHUFKLDPR�GL�JHVWLUH�� OD�PLD�ILQDOLWj�q�TXHOOD�GL�HOLPLQDUOL�H�RYH�FLz�QRQ�ULVXOWL�SRVVLELOH��GL�ULGXUOL�H�FRQWUROODUQH�JOL�HIIHWWL�UHVLGXL�LQ�PRGR�GD�UHQGHUOL�DFFHWWDELOL�/R� VFULYHQWH� DOOD� SUHVHQ]D� GHO� 5DSSUHVHQWDQWH� GHL� ODYRUDWRUL� SHU� OD� VLFXUH]]D� H� GHO� 0HGLFR&RPSHWHQWH�SURYYHGHUj�DOOD�FRQVWDWD]LRQH�GL�IDWWR�GL�DOFXQL�ULVFKL��SHFXOLDUL�GHOO¶DWWLYLWj�GL�FDQWLHUHFKH�YDQQR�WHQXWL�VRWWR�FRQWUROOR�WUD�FXL�029,0(17$=,21(�0$18$/(�'(,�&$5,&+,�3HU��PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL VL�LQWHQGRQR�WXWWH�TXHOOH�RSHUD]LRQL�GL�WUDVSRUWRR� GL� VRVWHJQR� GL� XQ� FDULFR� DG� RSHUD� GL� XQR� R� SL�� ODYRUDWRUL�� FRPSUHVH� OH� D]LRQL� GHO� VROOHYDUH�GHSRUUH�� VSLQJHUH�� WLUDUH�� SRUWDUH� R� VSRVWDUH� XQ� FDULFR� FKH�� SHU� OH� ORUR� FDUDWWHULVWLFKH� R� LQFRQVHJXHQ]D� GHOOH� FRQGL]LRQL� HUJRQRPLFKH� VIDYRUHYROL�� FRPSRUWDQR� WUD� O
DOWUR� ULVFKL� GL� OHVLRQLGRUVR�ORPEDUL�� 3DUWLFRODUH� LPSRUWDQ]D� ULYHVWH� O¶LQFLVR� ³ WUD� O¶DOWUR´� LQ� TXDQWR� VWD� D� VLJQLILFDUH� FKHGHYRQR� HVVHUH� FRQVLGHUDWH� DQFKH� TXHOOH� SDWRORJLH� FKH� ULJXDUGDQR� DOWUL� VHJPHQWL� GHOO¶DSSDUDWRORFRPRWRUH� R� DQFRUD� DOWUL� RUJDQL� RG� DSSDUDWL�� SHUWDQWR�� SXU� FRQVLGHUDQGR� LO� WUDWWR� GRUVR�ORPEDUHGHOOD�FRORQQD�YHUWHEUDOH�TXDOH�RUJDQR�FULWLFR GL�TXHVWD�WLSRORJLD�ODYRUDWLYD��O¶DWWHQ]LRQH�YLHQH�ULYROWDDQFKH�YHUVR�DOWUH�PDODWWLH��DG�HVHPSLR�FDUGLRYDVFRODUL��FKH�SRVVRQR�HVVHUH�LQGRWWH�RG�DJJUDYDWHGD�VIRU]L�HFFHVVLYL�QHOOD�PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�/H�DIIH]LRQL�GHOOD�FRORQQD�YHUWHEUDOH�VRQR�GL�IUHTXHQWH�ULVFRQWUR�LQ�QXPHURVH�DWWLYLWj� ODYRUDWLYH�LQFXL�YL�VLD�XQ�ULFRUUHQWH�ULFRUVR�DOOD�IRU]D�PDQXDOH��DGGHWWL�DOO
HGLOL]LD��DGGHWWL�DOO
LQGXVWULD�FHUDPLFD�FDYDWRUL�� RSHUDWRUL� QHOOH� ODYRUD]LRQL� HGLOL]LH�� 4XHVWH� FRQGL]LRQL� ODYRUDWLYH� SUHVHQWDQR� XQ� SUHFLVRUXROR� FDXVDOH� R� FRQFDXVDOH� WUD� DWWLYLWj� GL�PRYLPHQWD]LRQH�PDQXDOH� GL� FDULFKL� HG� LQFUHPHQWR� GHO



�

ULVFKLR�GL�FRQWUDUUH�DIIH]LRQL�DFXWH�H�FURQLFKH�GHOO
DSSDUDWR�ORFRPRWRUH�HG�LQ�SDUWLFRODUH�GHO�UDFKLGHORPEDUH�� 3HU� TXHVWL� PRWLYL� LQ� PROWL� SDHVL� VL� q� VHQWLWD� OD� QHFHVVLWj� GL� HPDQDUH� QRUPH� DWWH� DUHJRODPHQWDUH� O¶XVR� GHOOD� IRU]D� PDQXDOH�� QRWHYROH� LQWHUHVVH� ULYHVWH� LQ� WDO� VHQVR� OD� JXLGD� GHO1DWLRQDO�,QVWLWXWH�RI�2FFXSDWLRQDO�6DIHW\�DQG�+HDOW��1,26+���86$���6HPSUH�LQ�WDOH�FRQWHVWR�q�VWDWDHPDQDWD�OD�GLUHWWLYD�HXURSHD��������&((�FKH�q�VWDWD�UHFHSLWD�LQ�PRGR�VRVWDQ]LDOPHQWH� LQYDULDWRQHO�7LWROR�9�H�QHOO¶$OOHJDWR�9,�GHO�'�/JV��Q�����������1RUPH�WHFQLFKH7UD�OH�PROWH�QRYLWj��LQ�WHPD�GL�LJLHQH�H�VLFXUH]]D�VXO ODYRUR��LQWURGRWWH�GDOO¶DUW�����GHO�'�/JV�Q�����������SHU�OD�SULPD�YROWD�YHQJRQR�UHJRODPHQWDWH��SHU�RJQL�FDWHJRULD�GL�ODYRUDWRUL��WXWWH�TXHOOHDWWLYLWj�ODYRUDWLYH�FKH�FRPSRUWLQR�XQD�PRYLPHQWD]LRQH�PDQXDOH�GL�FDULFKL�*OL�REEOLJKL�GHO�GDWRUH�GL� ODYRUR�VRQR�VSHFLILFDWL� QHOO¶DUW�����GHO� '�/JV��Q�����������VHFRQGR�XQDVFDOD�GL�SULRULWj����'HYH�HVVHUH�HIIHWWXDWD�LQ�SULPR�OXRJR�XQ¶DQDOLVL�DSSURIRQGLWD�GHO� ODYRUR��QHO�FRQWHVWR�GHOOD�SL�JHQHUDOH� YDOXWD]LRQH� GHL� ULVFKL� GL� FXL� DOO¶DUW�� �� GHO� GHFUHWR�� SHU� LQGLYLGXDUH� OH� RSHUD]LRQLSRWHQ]LDOPHQWH�D�ULVFKLR��VXOOD�EDVH�DQFKH�GHL�FULWHUL�VSHFLILFDWL�QHOO¶DOOHJDWR�9,����2YH�SRVVLELOH�YD�SUHYLVWD�OD�PHFFDQL]]D]LRQH�GHOOH�DWWLYLWj�LQ�FXL�YL�VLD�PRYLPHQWD]LRQH�GL�FDULFKLSHU�HOLPLQDUH�LO�ULVFKLR����4XDORUD� QRQ� VLD� SRVVLELOH�PHFFDQL]]DUH� L� SURFHGLPHQWL� ODYRUDWLYL�� GHYRQR� HVVHUH� SUHYLVWL� GHLPH]]L�GL�DXVLOLR�DOOD�PRYLPHQWD]LRQH�PDQXDOH�H�LO�ODYRUR�GHYH�HVVHUH�RUJDQL]]DWR�LQ�PRGR�WDOH�GDULGXUUH�LO�SL��SRVVLELOH�LO�ULVFKLR���� 1HO� FDVR� LQ� FXL� O¶XVR� GHOOD� IRU]D� PDQXDOH� VLD� VWUHWWDPHQWH� QHFHVVDULR� H� FRUUHODWR� DOO¶DWWLYLWjODYRUDWLYD��VL�GRYUj�YDOXWDUH�O¶HVLVWHQ]D�H�O¶HQWLWj�GHO�ULVFKLR�H�GL�DGRWWDUH�OH�HYHQWXDOL�PLVXUH�SHU�LOVXR�FRQWHQLPHQWR����,Q�WXWWL� L�FDVL� LQ�FXL�QRQ�VDUj�SRVVLELOH�HYLWDUH� OD�PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL��VL�GRYUjFHUFDUH� GL� HOLPLQDUH� LO� SL�� SRVVLELOH� WXWWH� OH� FDXVH� R� FRQFDXVH� GL� ULVFKLR� PHJOLR� HYLGHQ]LDWHQHOO¶DOOHJDWR�9,�GHO�'�/JV��Q�������������� 'RYUj� DQFKH� HVVHUH� SUHGLVSRVWD� OD� VRUYHJOLDQ]D� VDQLWDULD� �DFFHUWDPHQWL� VDQLWDUL� SUHYHQWLYL� HSHULRGLFL�� GHL� ODYRUDWRUL� DGGHWWL� DG� DWWLYLWj� GL� PRYLPHQWD]LRQH� PDQXDOH� VHFRQGR� OH� PRGDOLWj� HSHULRGLFLWj�SUHVFULWWH�GDO�PHGLFR�FRPSHWHQWH��6L� ULFRUGD�FKH� LO�PHGLFR�FRPSHWHQWH�SXz�DYYDOHUVL�SHU�PRWLYDWH� UDJLRQL�� GHOOD� FROODERUD]LRQH� GL�PHGLFL� VSHFLDOLVWL� VFHOWL� GDO� GDWRUH� GL� ODYRUR� FKH� QHVRSSRUWD�JOL�RQHUL��DUW������FRPPD����'�/JV��Q���������������/¶LQIRUPD]LRQH�H�OD�IRUPD]LRQH�GHL�ODYRUDWRUL��SUHYLVWD�GDOO¶DUW������GHYH�HVVHUH��VWUXWWXUDWD�FRPHXQ� YHUR� H� SURSULR� WUDLQLQJ� GL� DGGHVWUDPHQWR� DO� FRUUHWWR� VYROJLPHQWR� GHOOH� VSHFLILFKH� PDQRYUHSUHYLVWH�GDO�FRPSLWR�ODYRUDWLYR��,Q�SDUWLFRODUH�GHYRQR�HVVHUH�IRUQLWH�WXWWH�OH�LQGLFD]LRQL�QHFHVVDULHD�YDOXWDUH�OH�FDUDWWHULVWLFKH�GHO�FDULFR��SHVR��FHQWUR�GL�JUDYLWj��H�OH�PRGDOLWj�SHU�RWWLPL]]DUH�OD�VXDPRYLPHQWD]LRQH�� ,O� GDWRUH�GL� ODYRUR�GRYUj�DQFKH�DFFHUWDUVL� GHOO¶HIIHWWLYR�DSSUHQGLPHQWR�GD�SDUWHGHL�ODYRUDWRUL�GL�WXWWH�OH�LQIRUPD]LRQL�IRUQLWH�H�GHOOD�ORUR�HIIHWWLYD�DWWXD]LRQH�9DOXWD]LRQH�GHO�ULVFKLR/D� YDOXWD]LRQH� GHL� ULVFKL� FROOHJDWL� DOOD� PRYLPHQWD]LRQH� PDQXDOH� GHL� FDULFKL� UDSSUHVHQWDXQR�GHL� PRPHQWL� SL�� GHOLFDWL�� QHOO¶DPELWR� GHOO¶DSSOLFD]LRQH�GHJOL� REEOLJKL� SUHYLVWL� GDOO¶DUW�� �� GHO'�/JV��Q������������LQ�TXDQWR�VRQR�PROWHSOLFL�JOL�HOHPHQWL�ODYRUDWLYL�HG�LQGLYLGXDOL�FKH��VH�SUHVHQWL�GD� VROL� R� LQ�PRGR� UHFLSURFDPHQWH� LQWHUUHODWR�� FRPSRUWDQR� XQ� ULVFKLR� SL�� R�PHQR� HOHYDWR� SHU� LOUDFKLGH�GRUVR�ORPEDUH�8Q� QRWHYROH� DLXWR� LQ� TXHVWD� IDVH� SUHOLPLQDUH� q� RIIHUWR� GD� XQ¶DWWHQWD� OHWWXUD� GHOO¶DOOHJDWR� 9,� GHO'�/JV�� Q�� ��������� FKH�� DQFKH� VH� WDORUD� YROXWDPHQWH� JHQHULFR�� LPSDUWLVFH� OH� OLQHH� JXLGD� SHUHIIHWWXDUH� XQD� SL�� SUHFLVD� YDOXWD]LRQH� TXDQWLWDWLYD� GHO� ULVFKLR� VHFRQGR� YDUL� VWDQGDUG� ULWHQXWL� SL�LGRQHL��6L�ULSRUWD�SHUWDQWR�GL�VHJXLWR�LO�VXGGHWWR�DOOHJDWR�
���&DUDWWHULVWLFKH�GHO�FDULFR/D�PRYLPHQWD]LRQH�PDQXDOH�GL�XQ�FDULFR�SXz�FRVWLWXLUH�XQ�ULVFKLR�WUD�O
DOWUR�GRUVR�ORPEDUHQHL�FDVL�VHJXHQWL���LO�FDULFR�q�WURSSR�SHVDQWH��NJ�������q�LQJRPEUDQWH�R�GLIILFLOH�GD�DIIHUUDUH���q�LQ�HTXLOLEULR�LQVWDELOH�R�LO�VXR�FRQWHQXWR�ULVFKLD�GL�VSRVWDUVL���q�FROORFDWR�LQ�XQD�SRVL]LRQH�WDOH�SHU�FXL�GHYH�HVVHUH�WHQXWR�R�PDQHJJLDWR�DG�XQD�FHUWD�GLVWDQ]DGDO�WURQFR�R�FRQ�XQD�WRUVLRQH�R�LQFOLQD]LRQH�GHO�WURQFR�
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��SXz��D�PRWLYR�GHOOD�VWUXWWXUD�HVWHUQD�H�R�GHOOD�FRQVLVWHQ]D��FRPSRUWDUH�OHVLRQL�SHU�LO�ODYRUDWRUH��LQSDUWLFRODUH�LQ�FDVR�GL�XUWR����6IRU]R�ILVLFR�ULFKLHVWR/R�VIRU]R�ILVLFR�SXz�SUHVHQWDUH�XQ�ULVFKLR�WUD�O
DOWUR�GRUVR�ORPEDUH�QHL�VHJXHQWL�FDVL���q�HFFHVVLYR���SXz�HVVHUH�HIIHWWXDWR�VROWDQWR�FRQ�XQ�PRYLPHQWR�GL�WRUVLRQH�GHO�WURQFR���SXz�FRPSRUWDUH�XQ�PRYLPHQWR�EUXVFR�GHO�FDULFR���q�FRPSLXWR�FRQ�LO�FRUSR�LQ�SRVL]LRQH�LQVWDELOH����&DUDWWHULVWLFKH�GHOO
DPELHQWH�GL�ODYRUR/H�FDUDWWHULVWLFKH�GHOO
DPELHQWH�GL�ODYRUR�SRVVRQR�DXPHQWDUH�OH�SRVVLELOLWj�GL�ULVFKLR�WUDO
DOWUR�GRUVR�ORPEDUH�QHL�VHJXHQWL�FDVL���OR�VSD]LR�OLEHUR��LQ�SDUWLFRODUH�YHUWLFDOH��q�LQVXIILFLHQWH�SHU�OR�VYROJLPHQWR�GHOO
DWWLYLWj�ULFKLHVWD���LO�SDYLPHQWR�q�LQHJXDOH��TXLQGL�SUHVHQWD�ULVFKL�GL�LQFLDPSR�R�GL�VFLYRODPHQWR�SHU�OH�VFDUSH�FDO]DWHGDO�ODYRUDWRUH���LO�SRVWR�R�O
DPELHQWH�GL�ODYRUR�QRQ�FRQVHQWRQR�DO�ODYRUDWRUH�OD�PRYLPHQWD]LRQH�PDQXDOH�GL�FDULFKLD�XQ
DOWH]]D�GL�VLFXUH]]D�R�LQ�EXRQD�SRVL]LRQH���LO�SDYLPHQWR�R�LO�SLDQR�GL�ODYRUR�SUHVHQWD�GLVOLYHOOL�FKH�LPSOLFDQR�OD�PDQLSROD]LRQH�GHO�FDULFR�DOLYHOOL�GLYHUVL���LO�SDYLPHQWR�R�LO�SXQWR�GL�DSSRJJLR�VRQR�LQVWDELOL���OD�WHPSHUDWXUD��O
XPLGLWj�R�OD�FLUFROD]LRQH�GHOO
DULD�VRQR�LQDGHJXDWH����(VLJHQ]H�FRQQHVVH�DOO
DWWLYLWj/
DWWLYLWj�SXz�FRPSRUWDUH�XQ�ULVFKLR�WUD�O
DOWUR�GRUVR�ORPEDUH�VH�FRPSRUWD�XQD�R�SL��GHOOHVHJXHQWL�HVLJHQ]H���VIRU]L�ILVLFL�FKH�VROOHFLWDQR�LQ�SDUWLFRODUH�OD�FRORQQD�YHUWHEUDOH��WURSSR�IUHTXHQWL�R�WURSSRSUROXQJDWL���SHULRGR�GL�ULSRVR�ILVLRORJLFR�R�GL�UHFXSHUR�LQVXIILFLHQWH���GLVWDQ]H�WURSSR�JUDQGL�GL�VROOHYDPHQWR��GL�DEEDVVDPHQWR�R�GL�WUDVSRUWR���XQ�ULWPR�LPSRVWR�GD�XQ�SURFHVVR�FKH�QRQ�SXz�HVVHUH�PRGXODWR�GDO�ODYRUDWRUH�
���)DWWRUL�LQGLYLGXDOL�GL�ULVFKLR,O�ODYRUDWRUH�SXz�FRUUHUH�XQ�ULVFKLR�QHL�VHJXHQWL�FDVL���LQLGRQHLWj�ILVLFD�D�VYROJHUH�LO�FRPSLWR�LQ�TXHVWLRQH���LQGXPHQWL��FDO]DWXUH�R�DOWUL�HIIHWWL�SHUVRQDOL�LQDGHJXDWL�SRUWDWL�GDO�ODYRUDWRUH���LQVXIILFLHQ]D�R�LQDGHJXDWH]]D�GHOOH�FRQRVFHQ]H�R�GHOOD�IRUPD]LRQH�5LVSHWWR� DL� GXH� DOOHJDWL� RULJLQDUL� DOOD� GLUHWWLYD� &((� �������� GHGLFDWL� ULVSHWWLYDPHQWH� DL� IDWWRULODYRUDWLYL�H�DL�IDWWRUL�LQGLYLGXDOL�GL�ULVFKLR��GD�FXL�q�VWDWR�HVWUDSRODWR�O¶DOOHJDWR�9,��q�VWDWD�LQVHULWD�XQDVSHFLILFD�TXDQWLWDWLYD�����NJ��TXDOH�GHILQL]LRQH�GL�FDULFR��WURSSR�SHVDQWH�(¶�SHUWDQWR�LPSRUWDQWH�ULOHYDUH�FKH����NJ�q�FRPXQTXH�XQ�SHVR�GL�FDULFR�WURSSR�SHVDQWH�DQFKH�VHULVXOWDVVHUR�LQLQIOXHQWL�JOL�DOWUL�HOHPHQWL�H�IDWWRUL�ULSRUWDWL�QHOO¶DOOHJDWR��$SSDUH�RYYLR�FRPXQTXH�FKHWDOH� OLPLWH�YD�ULIHULWR�VROR�DG�D]LRQL�GL�VROOHYDPHQWR� SHUFKq�SHU�DOWUL�JHQHUL�GL�D]LRQL� �HV��VSLQWD�GLFDULFR�VX�FDUUHOOR�PDQXDOH��OR�VWHVVR�SHVR�GL����NJ�ULVXOWHUHEEH�DGGLULWWXUD�ULGLFROR�,� OLPLWL�GHO�FDULFR�PRYLPHQWDELOH�PDQXDOPHQWH�DQGUDQQR�VHOH]LRQDWL� LQ�IXQ]LRQH�GHOOD�QHFHVVLWj�GLJDUDQWLUH�XQ� OLYHOOR�GL� SURWH]LRQH�HVWHVR�TXDQWRPHQR�DO� ����GHOOD� SRSROD]LRQH� ODYRUDWLYD� DGXOWDVDQD�H��SHUWDQWR��GRYUDQQR�HVVHUH�VFHOWL�OLPLWL�GLIIHUHQ]LDWL�SHU�VHVVR�H�IDVFLD�GL�HWj�0HULWD�DQFKH�SUHVWDUH�DWWHQ]LRQH�VXO�IDWWR�FKH�DOFXQL�GHJOL�HOHPHQWL�GL�ULVFKLR�ULSRUWDWL�QHOO¶DOOHJDWRQRQ�ULJXDUGDQR�XQLFDPHQWH� O¶DVSHWWR�GHO�VRYUDFFDULFR�VXO� UDFKLGH� GRUVR�ORPEDUH��PD�VRQR� ULYROWLDG�XQD�YDOXWD]LRQH�SHU�LO�FRQWHQLPHQWR�GHL�ULVFKL�GL�LQIRUWXQLR�R�GL�FDUDWWHUH� LJLHQLVWLFR��YRFL�,,,�H�9GHO�SXQWR����,,,�H�,9�GHO�SXQWR����WXWWH�OH�YRFL�GHO�SXQWR���GHOO¶DOOHJDWR�9,�����3URFHGXUH�GL�FDOFROR�SHU�OD�YDOXWD]LRQH�GHO�ULVFKLR3HU� TXDQWR� ULJXDUGD� OH� D]LRQL� GL� VROOHYDPHQWR�� YLHQH� RUPDL� XQLYHUVDOPHQWH� DGRWWDWR� LOPHWRGR�1,26+�FKH��ROWUH�DG�HVVHUH�XWLOL]]DWR�QHJOL�86$�GD�ROWUH�GLHFL�DQQL�H�TXLQGL�EHQ�FROODXGDWR�UDSSUHVHQWD�OD�EDVH�SHU�QXPHURVL�VWDQGDUG�HXURSHL�LQ�FRUVR�GL�HODERUD]LRQH�,O�SL��UHFHQWH�PRGHOOR�SURSRVWR�GDO�1,26+��������FKH�q�LQ�JUDGR�GL�GHWHUPLQDUH��SHU�RJQL�D]LRQH�GLVROOHYDPHQWR�� LO� FRVLGGHWWR�5:/��5HFRPPHQGHG�:HLJKW�/LPLWV��R� ³OLPLWH�GL�SHVR� UDFFRPDQGDWR´DWWUDYHUVR� XQ¶HTXD]LRQH� FKH�� GDWR� XQ� SHVR� PDVVLPR� VROOHYDELOH� LQ� FRQGL]LRQL� LGHDOL�� FRQVLGHUDHYHQWXDOL�HOHPHQWL�VIDYRUHYROL�FXL�YLHQH�DVVHJQDWR�XQ�GHWHUPLQDWR�IDWWRUH� GHPROWLSOLFDWLYR�FKH�SXz
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DVVXPHUH� YDORUL� FRPSUHVL� WUD� ��� SHU� OH� FRQGL]LRQL� RWWLPDOL�� H� �� SHU� OH� SHJJLRUL�� (¶� RYYLR� FKH� WDOHXOWLPR� YDORUH� UDSSUHVHQWD� XQ� FDVR� HVWUHPR� H� TXLQGL� XQD� LQDGHJXDWH]]D� DVVROXWD� SHU� TXHOORVSHFLILFR� HOHPHQWR� GL� ULVFKLR�� ,O� YDORUH� �� QRQ� SURGXUUj� DOFXQD� YDULD]LRQH�� PHQWUH� WXWWL� L� YDORULLQWHUPHGL�GHWHUPLQHUDQQR�XQD�FRQVHJXHQWH�ULGX]LRQH�GHO�SHVR�LGHDOH�,O� 1,26+�� QHOOD� VXD� SURSRVWD� SDUWH� GD� XQ� SHVR� LGHDOH GL� ��� NJ� FKH� YLHQH� FRQVLGHUDWRSURWHWWLYR�SHU�LO�����GHL�PDVFKL�DGXOWL�H�SHU�LO����������GHOOH�GRQQH��,Q�,WDOLD��VXOOD�EDVH�DQFKH�GHLGDWL�HVLVWHQWL�LQ�OHWWHUDWXUD��VL�SUHIHULVFH�SDUWLUH�GD�XQ�SHVR�LGHDOH�GL����NJ�SHU�L�PDVFKL�DGXOWL�H���NJ�SHU�OH�IHPPLQH�DGXOWH��LQ�WDO�PRGR�VL�SURWHJJH�FLUFD�LO�����GHOOH�ULVSHWWLYH�FDWHJRULH��,O�OLPLWH�SHUOD�FODVVH�GL�HWj���������DQQL�q��ULVSHWWLYDPHQWH��GL����NJ�H����NJ�,O�PRGHOOR�1,26+�q�FRPXQTXH�DSSOLFDELOH�TXDQGR�VLDQR�SUHVHQWL�OH�VHJXHQWL�FRQGL]LRQL���LO�VROOHYDPHQWR�GHL�FDULFKL�q�VYROWR�LQ�SRVL]LRQH�HUHWWD���LO�VROOHYDPHQWR�q�HVHJXLWR�FRQ�GXH�PDQL���LO�VROOHYDPHQWR�DYYLHQH�VXO�SLDQR�VDJJLWWDOH��GLUHWWDPHQWH�GL�IURQWH�DO�FRUSR��VHQ]D�WRUVLRQL���OH�GLPHQVLRQL�GHO�FDULFR�QRQ�VRQR�HFFHVVLYH���HVLVWH�XQD�EXRQD�SRVVLELOLWj�GL�SUHVD���LO�PRYLPHQWR�DYYLHQH�LQ�PHQR�GL���VHFRQGL���HVLVWH�SRVVLELOLWj�GL�ULSRVR�WUD�XQ¶RSHUD]LRQH�H�O¶DOWUD���HYHQWXDOL�DOWUH�DWWLYLWj�GL�PRYLPHQWD]LRQH�PDQXDOH��WUDVSRUWR��VSLQJHUH�R�WLUDUH��VRQR�PLQLPH���HVLVWH�XQ¶DGHJXDWD�IUL]LRQH�WUD�SLHGL�H�SDYLPHQWR��VXROH�R�SDYLPHQWR�QRQ�VFLYRORVL����L�JHVWL�GL�VROOHYDPHQWR�VRQR�HVHJXLWL�LQ�PRGR�QRQ�EUXVFR���LO�FDULFR�QRQ�q�HVWUHPDPHQWH�IUHGGR��FDOGR��FRQWDPLQDWR�R�FRQ�LO�FRQWHQXWR�LQVWDELOH���LO�ODYRUR�q�HVHJXLWR�LQ�VSD]L�QRQ�ULVWUHWWL���LO�ODYRUDWRUH�q�LQ�EXRQH�FRQGL]LRQL�GL�VDOXWH���LO�ODYRUDWRUH�q�VWDWR�DGGHVWUDWR�DO�ODYRUR�� OH�FRQGL]LRQL�PLFURFOLPDWLFKH�VRQR�RWWLPDOL��7(&� ��������&�LQ�HVWDWH�R��������&�LQ�LQYHUQR��� ,O�OLPLWH�GL�SHVR�UDFFRPDQGDWR�VL�ULFDYD�GDOOD�VHJXHQWH�IRUPXOD�
5:/� �/&�[ +0�[ 90�[ '0�[ $0�[ )0�[ &0

7DEHOOD��&DOFROR�GHL�IDWWRUL�GHPROWLSOLFDWLYL�GHOOD�IRUPXOD�1,26+
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7DEHOOD��&DOFROR�GHO�PROWLSOLFDWRUH�GL�IUHTXHQ]D�)0

8OWHULRUL�IDWWRUL�GL�GHPROWLSOLFD]LRQH�YDQQR�VXFFHVVLYDPHQWH�DSSOLFDWL�LQ�FDVR�GL�DWWLYLWj�SDUWLFRODULTXDOL���SHU�L�VROOHYDPHQWL�HVHJXLWL�FRQ�XQ�VROR�DUWR��DSSOLFDUH�XQ�IDWWRUH� ��������SHU�L�VROOHYDPHQWL�HVHJXLWL�GD�GXH�SHUVRQH��DSSOLFDUH�XQ�IDWWRUH� ������VXO�SHVR�VROOHYDWR�GD�RJQLODYRUDWRUH��SDUL�DO�����GHO�SHVR�WRWDOH�,QILQH��SHU�L�VROOHYDPHQWL�HVHJXLWL�LQ�SRVL]LRQH�VHGXWD�R�REEOLJDWD��LO�OLPLWH�q�GL���NJ�RJQL���PLQXWL�3HU�TXDQWR�ULJXDUGD�OH�D]LRQL�GL�VSLQWD�H�GL�WLUR�HVLVWRQR�YDUL�PHWRGL�GL�YDOXWD]LRQH��WUD�WXWWL�YDOHVLFXUDPHQWH�FLWDUH�OH�WDEHOOH�SURSRVWH�GD�6QRRN�6�+��H�&LULHOOR�9�0���³7KH�GHVLJQ�RI�PDQXDOKDQGOLQJ�WDVNV��UHYLVHG�WDEOHV�RI�PD[LPXP�DFFHSWDEOH�ZHLJKWV�DQG�IRUFHV´���(UJRQRPLFV�������������������������4XHVWH�WDEHOOH�WHQJRQR�FRQWR�GHL�VHJXHQWL�IDWWRUL���VHVVR��IRU]D�LQL]LDOH��IRU]D�GL�PDQWHQLPHQWR��GLVWDQ]D�GL�VSRVWDPHQWR��IUHTXHQ]D�GL�D]LRQH��DOWH]]D�GHOOH�PDQL�GD�WHUUD�7UD�OH�WDQWH�WDEHOOH�SUHYLVWH��SXz�HVVHUH�XWLOH�ULSRUWDUH�TXHOOH�SURSRVWH�SHU�LO�WUDVSRUWR�D�EUDFFLD�GLFDULFKL�LQ�SLDQR��HVVHQGR�TXHVWD�IRUVH�LO�WLSR�GL�PRYLPHQWD]LRQH�PDQXDOH�SL��FRPXQH�
7DEHOOD��$]LRQL�GL�WUDVSRUWR�LQ�SLDQR��PDVVLPR�SHVR�UDFFRPDQGDWR��LQ�NJ��SHU�OD�SRSROD]LRQH�ODYRUDWLYDDGXOWD�VDQD�LQ�IXQ]LRQH�GL��GLVWDQ]D�GL�SHUFRUVR��IUHTXHQ]D��GL�WUDVSRUWR��DOWH]]D�GHOOH�PDQL�GD�WHUUD
0DVFKL

)HPPLQH
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,,QILQH��GRSR�DYHU�HVWUDSRODWR�LO�OLPLWH�GL�SHVR�UDFFRPDQGDWR��RFFRUUH�FDOFRODUH�O¶LQGLFDWRUH�VLQWHWLFRGHO�ULVFKLR�FKH�q�GDWR�GDO�UDSSRUWR�WUD�SHVR�HIIHWWLYDPHQWH�VROOHYDWR�H�SHVR�OLPLWH�UDFFRPDQGDWR��,OULVFKLR�q�PLQLPR�SHU�YDORUL�LQIHULRUL�D����q�LQYHFH�WDQWR�PDJJLRUH�TXDQWR�LO�YDORUH�q�VXSHULRUH�D���

8QD�YROWD�FDOFRODWR�O¶LQGLFH�VXGGHWWR��SRWUj�HVVHUH�XWLOH�FRPSOHWDUH�OD�YDOXWD]LRQH�VWDELOHQGR�JOLLQWHUYHQWL�HYHQWXDOPHQWH�QHFHVVDUL�SHU�PDQWHQHUH�LO�ULVFKLR�HQWUR�OLPLWL�DFFHWWDELOL�3Xz�HVVHUH�D�WDO�ILQH�GL�DLXWR�O¶XWLOL]]R�GHO�VHJXHQWH�VFKHPD�GL�IOXVVR�YDOXWDWLYR�

���3ULQFLSL�JHQHUDOL�GL�VRUYHJOLDQ]D�VDQLWDULD/D�VRUYHJOLDQ]D�VDQLWDULD�LQ�JHQHUH��FRVu�FRPH�SUHYLVWD� GDOO¶DUW�����GHO�'�/JV��Q�����������q� GL� WLSR� VSLFFDWDPHQWH� SUHYHQWLYR� SHU� YHULILFDUH�� SULPD� GHOO¶DYYLR� DO� ODYRUR� H� SRL� QHO� WHPSRO¶DGHJXDWH]]D�GHO�UDSSRUWR�WUD�OR�VWDWR�GL�VDOXWH�H�VSHFLILFD�FRQGL]LRQH�GL� ODYRUR�GHL� ODYRUDWRUL�VLDVLQJRODUPHQWH��VLD�FRPH�FROOHWWLYLWj�D�ULVFKLR�6L� ULFRUGD�FKH�WDOH�VRUYHJOLDQ]D�VDQLWDULD�q�HIIHWWXDWD�GDO�PHGLFR�FRPSHWHQWH��FKH�SXz�DYYDOHUVL�SHU�PRWLYDWH� UDJLRQL�� GHOOD� FROODERUD]LRQH�GL�PHGLFL� VSHFLDOLVWL� VFHOWL� GDO� GDWRUH� GL� ODYRUR�� FKH�QHVRSSRUWD�JOL�RQHUL�H�FRPSUHQGH���DFFHUWDPHQWL�SUHYHQWLYL�SHU�YDOXWDUH�O¶HYHQWXDOH�SUHVHQ]D�GL�FRQWURLQGLFD]LRQL�DO�ODYRUR�VSHFLILFR���DFFHUWDPHQWL�SHULRGLFL�SHU�FRQWUROODUH�OR�VWDWR�GL�VDOXWH�GHO�ODYRUDWRUH�(¶�RYYLR�FKH�WDOL�DFFHUWDPHQWL�VDUDQQR�FRPSOHWDWL��VH�QHFHVVDULR��GD�HVDPL�FOLQLFL��GL�ODERUDWRULR�HVWUXPHQWDOL�PLUDWL� DOOR� VSHFLILFR� ULVFKLR� �OHVLRQL� GHO� UDFKLGH� GRUVR�ORPEDUH� LQ� SDUWLFRODUH��PD� QRQHVFOXVLYDPHQWH�� H� VL� FRQFOXGHUDQQR� FRQ� O¶HVSUHVVLRQH� GL� JLXGL]L� GL� LGRQHLWj�� 3RLFKqO¶H]LRSDWRJHQHVL� GHOOH� � SDWRORJLH� ULVFRQWUDELOL� QRQ� q HVFOXVLYD� GHO� ULVFKLR� LQ� TXHVWLRQH�� TXHVWHSRVVRQR�HVVHUH�FRQVLGHUDWH��DO�PDVVLPR��ODYRUR�FRUUHODWH��ZRUN�UHODWHG��6FRSR�SULQFLSDOH�GHOOD�VRUYHJOLDQ]D�PHGLFD�VDUj�TXLQGL��� LGHQWLILFDUH�HYHQWXDOL�FRQGL]LRQL� ³QHJDWLYH´�GL�VDOXWH�DG�XQR�VWDGLR�SUHFRFH�DO� ILQH�GL�SUHYHQLUQHO¶XOWHULRUH�DJJUDYDPHQWR��VRSUDWWXWWR�VH�FRUUHODWR�DOO¶DWWLYLWj�ODYRUDWLYD��� LGHQWLILFDUH�VRJJHWWL� SRUWDWRUL� GL� FRQGL]LRQL�GL� LSHUVXVFHWWLELOLWj�SHU� L�TXDOL� YDQQR�SUHYLVWH�PLVXUHSURWHWWLYH�SL��FDXWHODWLYH�GL�TXHOOH�DGRWWDWH�SHU�LO�UHVWR�GHL�ODYRUDWRUL���FRQWULEXLUH��DWWUDYHUVR�RSSRUWXQL�IHHGEDFN��DOO¶DFFXUDWH]]D�GHOOD�YDOXWD]LRQH�GHO�ULVFKLR�FROOHWWLYRHG�LQGLYLGXDOH���YHULILFDUH�QHO�WHPSR�O¶DGHJXDWH]]D�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�FROODWHUDOPHQWH�DGRWWDWH�
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� UDFFRJOLHUH� GDWL� FOLQLFL� SHU� RSHUDUH� FRQIURQWL� WUD� JUXSSL� GL� ODYRUDWRUL� QHO� WHPSR� H� LQ� FRQWHVWLODYRUDWLYL�GLIIHUHQWL�,Q� IDVH� GL� YLVLWD� SUHYHQWLYD� DQGUHEEHUR� VRWWRSRVWL� D� VRUYHJOLDQ]D�PHGLFD� WXWWL� L� ODYRUDWRULDGGHWWL� DOOD�PRYLPHQWD]LRQH�PDQXDOH� GHL� FDULFKL�� LQGLSHQGHQWHPHQWH� GDOO¶HVLWR� GHOOD� YDOXWD]LRQHGHOO¶LQGLFH�GL� ULVFKLR� LQ�TXDQWR�TXHVWL� XOWLPL� VRQR�VWDWL� SURSRVWL� SHU�XQD�SRSROD]LRQH�DGXOWD� VDQD�4XHVWR�SULPR�VFUHHQLQJ�GRYUHEEH�SHUPHWWHUH�GL�HYLGHQ]LDUH�WXWWH�TXHOOH�SHUVRQH�FKH�SUHVHQWDQRXQD�HYHQWXDOH�LSHUVXVFHWWLELOLWj�DO�ULVFKLR�6XFFHVVLYDPHQWH�DQGUHEEH�DWWLYDWD�OD�VRUYHJOLDQ]D�PHGLFD�SHULRGLFD�SHU�WXWWL�TXHL�ODYRUDWRUL�SHU�LTXDOL�O¶LQGLFH�VLQWHWLFR�GL�ULVFKLR�VLD�ULVXOWDWR�VXSHULRUH�D���/D�SHULRGLFLWj��D�GLVFUH]LRQH�GHO�PHGLFR�FRPSHWHQWH��GRYUj�HVVHUH�GLIIHUHQ]LDWD�VXL�VLQJROL�VRJJHWWL�LQ�SDUWLFRODUH�SHU�SHUVRQH�VDQH��GL�HWj�FRPSUHVD�WUD����H����DQQL��FRQ�LQGLFH�GL�ULVFKLR�WUD���H���GRYUHEEH�HVVHUH� VXIILFLHQWH� XQD� FDGHQ]D� WULHQQDOH�� SHU� LQGLFL� VXSHULRUL�� OLPLWDWDPHQWH� DO� SHULRGRQHFHVVDULR�D�ULGXUUH�DVVROXWDPHQWH�O¶LQGLFH�GL�ULVFKLR��VDUj�QHFHVVDULD�XQD�FDGHQ]D�DQQXDOH��3HU�LVRJJHWWL�DO�GL�IXRUL�GHOOD�VXGGHWWD�IDVFLD�GL�HWj��L�FRQWUROOL�GRYUHEEHUR�HVVHUH�DOPHQR�ELHQQDOL�6L� VRWWROLQHD� LQILQH� FKH� JOL� DFFHUWDPHQWL� GRYUDQQR� SUHYHGHUH� XQ� HVDPH� DQDPQHVWLFRSDUWLFRODUPHQWH�SLJQROR�HG�XQ�DSSURIRQGLWR�HVDPH�FOLQLFR�IXQ]LRQDOH�GHO�UDFKLGH��/D�UDGLRJUDILD�HGDOWUL� HVDPL� VWUXPHQWDOL�� GL� ODERUDWRULR� HG� HYHQWXDOL� DFFHUWDPHQWL� VSHFLDOLVWLFL� �RUWRSHGLFL�UHXPDWRORJLFL�� ILVLDWULFL���GRYUDQQR�HVVHUH�SURSRVWL�VROR�QHL�FDVL� LQ�FXL�YL�VLD�XQ�PRWLYDWR�VRVSHWWRGLDJQRVWLFR����$GHPSLPHQWL�DPPLQLVWUDWLYL*Lj�QHO������HG�DQFRUD�FRQ�OD�OHJJH����RWWREUH�������Q�������LO�OHJLVODWRUH�KD�VWDELOLWR��VLDSXUH�SHU� L� VROL� IDQFLXOOL� H� OH�GRQQH��GHL�SHVL�PDVVLPL� VROOHYDELOL� H�KD� LQGLFDWR� DQFKH�GHL� YDORUL� GLULIHULPHQWR�LQ�FDVR�GL�D]LRQL�GLYHUVH�GDO�VROOHYDUH�R�WUDVSRUWDUH�9D� ULFRUGDWD� LQILQH� OD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� VXOOD� WXWHOD� GHOOH� ODYRUDWULFL� PDGUL� FKHVWDELOLVFH�FKH�OH�GRQQH�LQ�JHVWD]LRQH�H�ILQR�D�VHWWH�PHVL�GRSR�LO�SDUWR�QRQ�GHYRQR�HVVHUH�DGLELWH�DOWUDVSRUWR�H�VROOHYDPHQWR�GL�SHVL�&RPH� JLj� DPSLDPHQWH� WUDWWDWR�� WUD� OH� PROWH� QRYLWj�� LQ� WHPD� GL� LJLHQH� H� VLFXUH]]D� VXO� ODYRURLQWURGRWWH�GDO�'�/JV��Q������������SHU�OD�SULPD�YROWD�YHQJRQR�UHJRODPHQWDWH��SHU�RJQL�FDWHJRULD�GLODYRUDWRUL�� WXWWH�TXHOOH�DWWLYLWj� ODYRUDWLYH�FKH�FRPSRUWLQR�XQD�PRYLPHQWD]LRQH�PDQXDOH�GL�FDULFKL�FRVu� FRPH� PHJOLR� HYLGHQ]LDWH� QHOO¶DUW�� ���� ,Q� WHRULD� WDOL� QRUPH� VL� DSSOLFDQR� DG� RJQL� D]LRQH� GLPRYLPHQWD]LRQH� PDQXDOH� LQ� WXWWL� L� FRQWHVWL� GL� ODYRUR�� VRWWR� XQ� SURILOR� SUDWLFR� OH� SURFHGXUH� GLYDOXWD]LRQH�GRYUHEEHUR�ULYROJHUVL�D���FDULFKL�GL�SHVR�VXSHULRUH�D����NJ���D]LRQL�GL�PRYLPHQWD]LRQH�FKH�YHQJRQR�VYROWH�LQ�YLD�QRQ�RFFDVLRQDOH��DG�HV��FRQ�IUHTXHQ]H�PHGLHGL���YROWD�RJQL�RUD�QHOOD�JLRUQDWD�ODYRUDWLYD�WLSR���� SHU� OH�D]LRQL�GL� WLSR�RFFDVLRQDOH�� VSHFLH�GL� VROOHYDPHQWR��VDUj�SRVVLELOH�RSHUDUH� OD� YDOXWD]LRQHVXOOD�VFRUWD�GHO�VHPSOLFH�VXSHUDPHQWR�GHO�YDORUH�PDVVLPR�FRQVLJOLDWR�SHU�OH�GLYHUVH�IDVFH�GL�HWj�HVHVVR�����NJ�PDVFKL�����NJ�IHPPLQH��/R� VFRSR� GL� WXWWH� OH� D]LRQL� LQGLFDWH� GDO� '�/JV�� Q�� ��������� q� TXHOOR� GL� WURYDUH� VWUDWHJLH� SHUO¶HYHQWXDOH� FRQWHQLPHQWR� GHO� ULVFKLR�� LQWHUYHQHQGR� VX� WXWWL� TXHL� IDWWRUL� FKH� LQ� IDVH� GL� YDOXWD]LRQHVRQR� ULVXOWDWL� PDJJLRUPHQWH� FULWLFL�� XWLOL]]DQGR� VLD� VROX]LRQL� VRVWDQ]LDOL�GLPLQX]LRQH� GHO� SHVR�RWWLPL]]D]LRQH�GHOOH�]RQH�H�GHL�SHUFRUVL� LQ�FXL�DYYLHQH�OD�PRYLPHQWD]LRQH��PHFFDQL]]D]LRQH���VLDLQWHUYHQWL� RUJDQL]]DWLYL� �D]LRQL� VYROWH� GD� SL�� ODYRUDWRUL�� GLPLQX]LRQH� GHOOD� IUHTXHQ]D� GL� D]LRQH�URWD]LRQH�WUD�L�ODYRUDWRUL�DGGHWWL�DOOH�DWWLYLWj�GL�PRYLPHQWD]LRQH��3HU�DOFXQH�DWWLYLWj�ODYRUDWLYH��RVSHGDOL��HGLOL]LD��WUDVSRUWL�H�WUDVORFKL��ODYRUL�GL�IDFFKLQDJJLR�HFF���O¶DGR]LRQH�GL�VROX]LRQL�UHDOPHQWH�DGHJXDWH�ULVXOWHUj�SDUWLFRODUPHQWH�GLIILFLOH�SHU� OD�SUHVHQ]DGL� QXPHURVL� HOHPHQWL� FRQWUDVWDQWL� �SHVR� LQGLYLVLELOH�� SUREOHPL� VWUXWWXUDOL�� FRQWHVWR� HFRQRPLFR� HVRFLDOH��,O�'�/JV��Q�����������KD�SXQWXDOL]]DWR�O¶DWWHQ]LRQH�FLUFD�O¶REEOLJR�SHU�LO�GDWRUH�GL�ODYRUR��QHOO
DPELWRHG�DJOL�HIIHWWL�GHOOD�YDOXWD]LRQH�GL�FXL�DOO
DUWLFROR����FRPPD����GHO� '�/JV��Q������������H�VXFFHVVLYHPRGLILFD]LRQL� HG� LQWHJUD]LRQL�� GL� YDOXWDUH� L� ULVFKL� SHU� OD� VLFXUH]]D� H� OD� VDOXWH� GHOOH� ODYRUDWULFLJHVWDQWL�� SXHUSHUH� H� LQ� SHULRGR� GL� DOODWWDPHQWR� ILQR� D� VHWWH� PHVL� GRSR� LO� SDUWR�� FRQ� SDUWLFRODUHULJXDUGR�DL�ULVFKL�GL�HVSRVL]LRQH�DG�DJHQWL�ILVLFL��FKLPLFL�R�ELRORJLFL��DUW�����'�/JV��Q�������������7UD�LULVFKL� FRQVLGHUDWL�� VRQR� HVSOLFLWDPHQWH� LQGLFDWH��PRYLPHQWD]LRQH�PDQXDOH� GL� FDULFKL� SHVDQWL� FKHFRPSRUWDQR� ULVFKL�� VRSUDWWXWWR� GRUVR�ORPEDUL� �DOOHJDWR� ,�� '�/JV�� Q�� ����������� 4XDORUD� L� ULVXOWDWLGHOOD�YDOXWD]LRQH�ULYHOLQR�XQ�ULVFKLR�SHU�OD�VLFXUH]]D�H�OD�VDOXWH�GHOOH�ODYRUDWULFL�VXGGHWWH��LO�GDWRUH�GL
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ODYRUR� DGRWWD� OH� PLVXUH� QHFHVVDULH� DIILQFKq� O
HVSRVL]LRQH� DO� ULVFKLR� GHOOH� ODYRUDWULFL� VLD� HYLWDWD�PRGLILFDQGRQH� WHPSRUDQHDPHQWH� OH� FRQGL]LRQL� R� O
RUDULR� GL� ODYRUR� �DUW�� ��� FRPPD� ��� '�/JV�� Q�����������
6&+('$�'$�&203,/$5(�,1�6('(�',�'2&80(172�',�9$/87$=,21(�5,6&+,

$QDOLVL�GHL�ULVFKL�H�PHWRGRORJLD�RSHUDWLYD�8Q¶DQDOLVL� GHL� ULVFKL� UHODWLYD� DOOD� PRYLPHQWD]LRQH� PDQXDOH� GHL� FDULFKL� SDUWH� GD� XQDYDOXWD]LRQH�UHDOH�VH�HVLVWRQR�D]LRQL�PDQXDOL�FKH�FRPSRUWDQR�PRYLPHQWD]LRQL�GL�FDULFKL�VXSHULRUL�D.J������DSSOLFDQGR�XQR�VFKHPD�GL�TXHVLWL�VRWWRHOHQFDWL�48(6,7,5,63267(/¶DWWLYLWj�ODYRUDWLYD�FRPSRUWD�XQD�PRYLPHQWD]LRQHPDQXDOH�GHL�FDULFKL�VXSHULRUH�D�.J�������"12� 1HVVXQD�YDOXWD]LRQH6,��� 9HGL�TXHVLWR�VXFFHVVLYR
6XVVLVWH�XQ�SRVVLELOH�ULVFKLR�GL�OHVLRQL�GRUVR�ORPEDULRYYHUR�VXVVLVWRQR�XQR�R�SL��HOHPHQWL�SUHYLVWL�QHOO¶DOOHJDWR�,,GHO�'�/JV�������"12� 1HVVXQD�YDOXWD]LRQH6,��� 9HGL�TXHVLWR�VXFFHVVLYR
(¶�SRVVLELOH�IDU�XVR�GL�PH]]L�PHFFDQLFL�VRVWLWXWLYL"6,�0HWWHUH�LQ�DWWR�WDOL�SURYYHGLPHQWL6,�FRQ�ULVFKLR�UHVLGXR±�$WWLYDUH�OH�SURFHGXUH12�$WWLYDUH�OH�SURFHGXUH,O�ULVFKLR�SUHVR�LQ�FRQVLGHUD]LRQH�q�LQVLJQLILFDQWH"6,�7HUPLQH�GHOOD�YDOXWD]LRQH12�'HWHUPLQDUH�OH�SURFHGXUH�GL�SUHYHQ]LRQHGL�FXL�DO�SXQWR�VHJXHQWH
/H�PLVXUH�GL�SUHYHQ]LRQH�H�FRQWHQLPHQWR�GHOULVFKLR�VRQR�VWDWH�DWWXDWH"6,� )LQH�GHOOD�YDOXWD]LRQH12�$WWXDUH�OH�SURFHGXUH
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7DOL�PLVXUH�GDQQR�VXIILFLHQWH�JDUDQ]LH�GLFRQWHQLPHQWR�GHO�ULVFKLR"6,� )LQH�GHOOD�YDOXWD]LRQH12�'HWHUPLQDUH�QXRYH�PLVXUH
/H� WHFQLFKH�GL� YDOXWD]LRQH� YHQJRQR� ULIHULWH� DOOH� GLYHUVH� WLSRORJLH� GL� D]LRQL� �VROOHYDUH�� DEEDVVDUH�VSRVWDUH��VSLQJHUH��HWF���SUHGLVSRQHQGR�VFKHGH�GL�FRQWUROOR�58025(�,�YDORUL�OLPLWH�H�LO�SULQFLSLR�GHOOD�ULGX]LRQH�GHO�UXPRUH�DO�PLQLPR,O�'�/JV��Q������������GD�XQ ODWR��ILVVD�WUH�OLYHOOL�GL�HVSRVL]LRQH���������H���� G%$��H�L�FRUULVSRQGHQWLDGHPSLPHQWL�DL�TXDOL�VRQR�WHQXWL�L�GDWRUL�GL�ODYRUR�TXDORUD�YHQJDQR�VXSHUDWL�L�OLYHOOL�VWHVVL��GDOO
DOWUR�VWDELOLVFH�LO�SULQFLSLR�FKH��LO�GDWRUH�GL� ODYRUR�GHYH�ULGXUUH�DO�PLQLPR�� LQ�UHOD]LRQH�DOOH�FRQRVFHQ]HDFTXLVLWH� LQ� EDVH� DO� SURJUHVVR� WHFQLFR�� L� ULVFKL� GHULYDQWL� GDOO
HVSRVL]LRQH� DO� UXPRUH� PHGLDQWHPLVXUH� WHFQLFKH�� RUJDQL]]DWLYH� H� SURFHGXUDOL�� FRQFUHWDPHQWH� DWWXDELOL�� SULYLOHJLDQGR�JOL� LQWHUYHQWLDOOD�IRQWH�������DUW������FRPPD����2EEOLJKL�GHL�GDWRUL�GL�ODYRUR�H�GHL�GLULJHQWL2EEOLJKL�JHQHUDOL�SHU�TXDOVLDVL�OLYHOOR�GL�UXPRURVLWjD��YDOXWD]LRQH�GHO�ULVFKLR,O�GDWRUH�GL�ODYRUR�GHYH�HIIHWWXDUH�XQD�YDOXWD]LRQH�GHO�UXPRUH�DO�ILQH�GL�LGHQWLILFDUH��L�ODYRUDWRUL�HG�LOXRJKL� GL� ODYRUR� D� ULVFKLR� GL� GDQQR� XGLWLYR�� SHU� DWWXDUH� OH� PLVXUH� SUHYHQWLYH� H� SURWHWWLYH�� VHQHFHVVDULH�$�WDOH�ILQH�VL�GHYH�PLVXUDUH�O
HVSRVL]LRQH�TXRWLGLDQD�SHUVRQDOH�GL�XQ�ODYRUDWRUH�DO�UXPRUH�� /HS��G�RYYHUR�TXHOOD�VHWWLPDQDOH��/HS��Z��VH�TXHOOD�TXRWLGLDQD��ULVXOWD�YDULDELOH�QHOO
DUFR�GHOOD�VHWWLPDQD�/D� YDOXWD]LRQH� GHYH� HVVHUH� HIIHWWXDWD� GD� SHUVRQDOH� FRPSHWHQWH� DG� LQWHUYDOOL� RSSRUWXQL�� FRQ� ODFRQVXOWD]LRQH�GHL�ODYRUDWRUL�R�GHL�ORUR�UDSSUHVHQWDQWL�1HO� FDVR� GL� YDULD]LRQL� GHJOL� LPSLDQWL� H�R� GHOOH� ODYRUD]LRQL�� TXHVWH� ULOHYD]LRQL� GHYRQR� HVVHUHHIIHWWXDWH��GL�QXRYR�,O� UDSSRUWR� FRQWHQHQWH� O
LQGDJLQH� IRQRPHWULFD� H� LQGLFDQWH� L� FULWHUL�� L�PHWRGL�� OH� VWUXPHQWD]LRQL�� OHPRGDOLWj��H�LO�SHUVRQDOH�WHFQLFR�FRPSHWHQWH��GHYH�HVVHUH�D�GLVSRVL]LRQH�GHJOL�RUJDQL�GL�YLJLODQ]D�DUW�����'�/�YR���������E��PLVXUH�WHFQLFKH�H�SURFHGXUDOL&RPXQTXH�LO�GDWRUH�GL�ODYRUR�GHYH��� DWWXDUH� WXWWH� OH� PLVXUH� WHFQLFKH�� RUJDQL]]DWLYH� H� SURFHGXUDOL�� LQ� UHOD]LRQH� DOOH� FRQRVFHQ]HDFTXLVLWH�HG�DO�SURJUHVVR�WHFQLFR�UDJJLXQWR��SHU�ULGXUUH�DO�PLQLPR�L�ULVFKL�GD�UXPRUH��SULYLOHJLDQGRJOL�LQWHUYHQWL�DOOD�IRQWH��DUW������FRPPD������GLVSRUUH�HG�HVLJHUH�GD�SDUWH�GHL�VLQJROL�ODYRUDWRUL�O
RVVHUYDQ]D�GHOOH�GLVSRVL]LRQL�D]LHQGDOL�H�GHOOHQRUPH��QRQFKp��O
XVR�DSSURSULDWR�GHL�PH]]L�LQGLYLGXDOL�GL�SURWH]LRQH��DUW������� HVLJHUH� O
RVVHUYDQ]D� GD� SDUWH� GHO� PHGLFR� FRPSHWHQWH�� GHJOL� REEOLJKL� SUHYLVWL� GDO� GHFUHWR�LQIRUPDQGROR�VXL�SURFHGLPHQWL�SURGXWWLYL�8Q�UHFHQWH�GHFUHWR� OHJLVODWLYR�KD�SXQWXDOL]]DWR� O
DWWHQ]LRQH�FLUFD� O
REEOLJR�SHU� LO�G DWRUH�GL� ODYRUR�QHOO
DPELWR�HG�DJOL�HIIHWWL�GHOOD�YDOXWD]LRQH�GL�FXL�DOO
DUWLFROR����FRPPD����GHO� '�/JV��Q������������HVXFFHVVLYH� PRGLILFD]LRQL� HG� LQWHJUD]LRQL�� GL� YDOXWDUH� L� ULVFKL� SHU� OD� VLFXUH]]D� H� OD� VDOXWH� GHOOHODYRUDWULFL� JHVWDQWL�� SXHUSHUH� H� LQ� SHULRGR� GL� DOODWWDPHQWR� ILQR� D� VHWWH� PHVL� GRSR� LO� SDUWR�� FRQSDUWLFRODUH�ULJXDUGR�DL�ULVFKL�GL�HVSRVL]LRQH�DG�DJHQWL�ILVLFL��FKLPLFL�R�ELRORJLFL��Y�� DUW�����'�/JV��Q������������ 7UD� L� ULVFKL� FRQVLGHUDWL�� q� HVSOLFLWDPHQWH� LQGLFDWR�� UXPRUH� �Y�� DOOHJDWR� ,�� '�/JV�� Q�����������4XDORUD�L�ULVXOWDWL�GHOOD�YDOXWD]LRQH�ULYHOLQR�XQ�ULVFKLR�SHU� OD�VLFXUH]]D�H�OD�VDOXWH�GHOOH� ODYRUDWULFLVXGGHWWH�� LO� GDWRUH� GL� ODYRUR� DGRWWD� OH� PLVXUH� QHFHVVDULH� DIILQFKq� O
HVSRVL]LRQH� DO� ULVFKLR� GHOOHODYRUDWULFL�VLD�HYLWDWD��PRGLILFDQGRQH�WHPSRUDQHDPHQWH�OH�FRQGL]LRQL�R�O
RUDULR�GL�ODYRUR��Y�� DUW����FRPPD����'�/JV��Q������������2EEOLJKL�GHL�GDWRUL�GL�ODYRUR�H�GLULJHQWL�SHU�HVSRVL]LRQH�TXRWLGLDQD�WUD����H���� G%��$�D��YDOXWD]LRQH�GHO�ULVFKLR,O�GDWRUH�GL�ODYRUR�GHYH�HIIHWWXDUH�XQD�YDOXWD]LRQH�GHO�UXPRUH�VHFRQGR�L�FULWHUL�LQGLFDWL�QHOO
DOOHJDWR9,�DO�'�/JV��Q�����������
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6XOOD� EDVH� GHOOH� VXGGHWWH� YDOXWD]LRQL�� UHGLJH� XQ� UDSSRUWR� QHO� TXDOH� VRQR� LQGLFDWL� L� FULWHUL� H� OHPRGDOLWj�GL�HIIHWWXD]LRQH�GHOOH�VWHVVH�YDOXWD]LRQL��7DOH�UDSSRUWR�GHYH�HVVHUH�VRWWRVFULWWR��SHU�SUHVDYLVLRQH��GDL�ODYRUDWRUL�FRQVXOWDWL�R�GDL�ORUR�UDSSUHVHQWDQWL��&RSLD�GHOOR�VWHVVR�GHYH� HVVUH�FXVWRGLWDVXO�OXRJR�GL�ODYRUR�HG�HVLELWD�DG�RJQL�ULFKLHVWD�GHJOL�RUJDQL�GL�YLJLODQ]D�E��LQIRUPD]LRQH,O�GDWRUH�GL�ODYRUR�GHYH�SURYYHGHUH�DG�LQIRUPDUH�L�ODYRUDWRUL�RYYHUR�L�ORUR�UDSSUHVHQWDQWL���VXL�ULVFKL�SHU�O
XGLWR�GHULYDQWL�GDOOD�HVSRVL]LRQH�DO�UXPRUH���VXOOH�PLVXUH�GL�SURWH]LRQH�DGRWWDWH�SHU�LO�ULVSHWWR�GHOOH�QRUPH���VXOOH�PLVXUH�GL�SURWH]LRQH�FXL�LO�ODYRUDWRUL�GHEERQR�FRQIRUPDUVL���VXOOD�IXQ]LRQH�GHL�PH]]L�LQGLYLGXDOL�GL�SURWH]LRQH��FLUFRVWDQ]H�H�PRGDOLWj��GL�FRUUHWWR�XVR���VXO�VLJQLILFDWR�H�UXROR�GHO�FRQWUROOR�VDQLWDULR���VXL�ULVXOWDWL�H�YDOXWD]LRQL�GHOOH�ULOHYD]LRQL�IRQRPHWULFKH�HIIHWWXDWH�F��FRQWUROOR�VDQLWDULR,O� GDWRUH� GL� ODYRUR� GHYH� FRQVHQWLUH� O
HIIHWWXD]LRQH� GL� XQ� FRQWUROOR� VDQLWDULR� DL� ODYRUDWRUL� FKH� QHIDFFLDQR�ULFKLHVWD�SUHYLD�FRQIHUPD�GHOO
RSSRUWXQLWj��GD�SDUWH�GHO�PHGLFR�FRPSHWHQWH�2EEOLJKL�GHL�GDWRUL�GL�ODYRUR�H�GLULJHQWL�SHU�HVSRVL]LRQH�TXRWLGLDQD�WUD����H���� G%��$�D��IRUPD]LRQH,O� GDWRUH� GL� ODYRUR� GHYH� SURYYHGHUH� VXFFHVVLYDPHQWH� DOO
LQIRUPD]LRQH� GHL� ULVFKL� H� GHOOH� PLVXUHDGRWWDWH�D�IRUPDUH�L�ODYRUDWRUL�VX���� O
XVR� FRUUHWWR� GHOOH� PDFFKLQH�� LPSLDQWL�� XWHQVLOL� FKH� SURGXFRQR� XQD� HVSRVL]LRQH� TXRWLGLDQDVXSHULRUH�D����G%��$����O
XVR�FRUUHWWR�GHL�PH]]L�LQGLYLGXDOL�GL�SURWH]LRQH��FLUFRVWDQ]H�H�PRGDOLWj��GL�XVR�E��PH]]L�SURWHWWLYL�LQGLYLGXDOL,O�GDWRUH�GL�ODYRUR�GHYH��IRUQLUH�DL� ODYRUDWRUL�JOL�DGHJXDWL�PH]]L� LQGLYLGXDOL�GL�SURWH]LRQH�GHOO
XGLWR�SUHYLD�FRQVXOWD]LRQH�GHL�ODYRUDWRUL�SHU�VFHOWD�GHL�WLSL�H�GHL�PRGHOOL�F��FRQWUROOR�VDQLWDULR6L� GHYRQR� VRWWRSRUUH� L� ODYRUDWRUL� DG� XQ� FRQWUROOR� VDQLWDULR� WUDPLWH� XQ� PHGLFR� FRPSHWHQWH�� FRQSHULRGLFLWj��GHOOH�YLVLWH�VWDELOLWD�GDO�PHGLFR��/D�SULPD�YLVLWD�GHYH�HVVHUH�HIIHWWXDWD�XQ�DQQR�GRSRTXHOOD�SUHYHQWLYD�H�OH�VXFFHVVLYH�FRQ�LQWHUYDOOR�QRQ�VXSHULRUH�D�GXH�DQQL��DUW������2EEOLJKL�GHL�GDWRUL�GL�ODYRUR�H�GLULJHQWL�SHU�HVSRVL]LRQH�TXRWLGLDQD�VXSHULRUH�D���� G%��$�,O�GDWRUH�GL�ODYRUR��ROWUH�FKH�DG�XQD�DGHJXDWD�LQIRUPD]LRQH�VXL�ULVFKL�H�VXOOH�PLVXUH�DGRWWDWH�H�ODIRUPD]LRQH�VXOO
XVR�FRUUHWWR�GL�PH]]L�SHUVRQDOL�GL�SURWH]LRQH��GHYH�SURYYHGHUH�D��PH]]L�SURWHWWLYL�LQGLYLGXDOLD� IRUQLUH�H�D� LPSRUUH� O
XWLOL]]R�GHL�PH]]L�GL� SURWH]LRQH� LQGLYLGXDOL� �QHO� FDVR� WDOH�PLVXUD� FRPSRUWLULVFKLR�GL�LQFLGHQWH��GHYRQR�DGRWWDUVL�DOWUL�SURYYHGLPHQWL��E��FRPXQLFD]LRQH�DOO
RUJDQR�GL�YLJLODQ]DD�FRPXQLFDUH�DOOD�PHGLFLQD�GHO� ODYRUR� �$6/��HQWUR����JLRUQL�GDOO
DFFHUWDPHQWR�GHOOD�HVSRVL]LRQHTXRWLGLDQD�ROWUH� L� ��� G%� �$�� GHO� ODYRUDWRUH�� OH�PLVXUH� WHFQLFKH� H� RUJDQL]]DWLYH� LQ� FRQIRUPLWj� � DOSDUHUH�GHO�PHGLFR�FRPSHWHQWH�F��PLVXUH�WHFQLFKH�RUJDQL]]DWLYH�SURFHGXUDOLD�SHULPHWUDUH�L�OXRJKL�GL�ODYRUR�GRYH�VL�VXSHULQR�L�YDORUL�GL���� G%�$���FRQ�VHJQDOHWLFD�DSSURSULDWD�LPSRQHQGR�LO�GLYLHWR�GL�DFFHVVR�DOOH�SHUVRQH�QRQ�DXWRUL]]DWH�
G��FRQWUROOR�VDQLWDULRD�IDU�HIIHWWXDUH�XQ�FRQWUROOR�VDQLWDULR�FRQ�SHULRGLFLWj��DQQXDOH�GD�SDUWH�GL�XQ�PHGLFR�FRPSHWHQWH�H��UHJLVWUD]LRQH�GHOO
HVSRVL]LRQH�GHL�ODYRUDWRULD�UHJLVWUDUH�O
HVSRVL]LRQH�DO�UXPRUH�GHL�ODYRUDWRUL�LQWHUHVVDWL�LQ�DSSRVLWR�UHJLVWUR�8QD�FRSLD�GHO�UHJLVWUR�GHOO
HVSRVL]LRQH�DO�UXPRUH�GHYH�HVVHUH�FRQVHJQDWR� DOO
,63(6/�HG�DOOD�$6/FRPSHWHQWL� SHU� WHUULWRULR�� FRQ� O
REEOLJR� GL� FRPXQLFDUH� RJQL� WUH� DQQL� OH� YDULD]LRQL� �HVSRVL]LRQHTXRWLGLDQD��HFF����ULFKLHGHUH�DOO
,63(6/�R�DOOD�86/�OH�DQQRWD]LRQL�LQGLYLGXDOL�LQ�FDVR�GL�DVVXQ]LRQH�GL�ODYRUDWRUL�FKHDEELDQR�HVHUFLWDWR�DWWLYLWj�FRQ�HVSRVL]LRQH�VXSHULRUH�DL����G%��$���FRPXQLFDUH�DL� ODYRUDWRUL� LQWHUHVVDWL�� WUDPLWH� LO�PHGLFR�FRPSHWHQWH�� OH�DQQRWD]LRQL�FRQWHQXWH�QHOUHJLVWUR�H�QHOOD�FDUWHOOD�VDQLWDULD�0RGDOLWj�GL�DWWXD]LRQH�GHOOD�YDOXWD]LRQH�GHO�UXPRUH���� /
HVSRVL]LRQH� TXRWLGLDQD� SHUVRQDOH� GL� XQ� ODYRUDWRUH� DO� UXPRUH� SXz� HVVHUH� FDOFRODWD� LQ� IDVH



��

SUHYHQWLYD�IDFHQGR�ULIHULPHQWR�DL�WHPSL�GL�HVSRVL]LRQH�H�DL�OLYHOOL�GL�UXPRUH�VWDQGDUG�LQGLYLGXDWL�GDVWXGL�H�PLVXUD]LRQL�OD�FXL�YDOLGLWj�q�ULFRQRVFLXWD�GDOOD�FRPPLVVLRQH�SUHYHQ]LRQH�LQIRUWXQL����6XO�UDSSRUWR�GL�YDOXWD]LRQH�YD�ULSRUWDWD�OD�IRQWH�GRFXPHQWDOH�D�FXL�VL�q�IDWWR�ULIHULPHQWR����1HO�FDVR�GL� ODYRUDWRUL�DGLELWL�D� ODYRUD]LRQL�H� FRPSLWL� FKH�FRPSRUWDQR�XQD�YDULD]LRQH�QRWHYROHGHOO
HVSRVL]LRQH� TXRWLGLDQD� DO� UXPRUH� GD� XQD� JLRUQDWD� ODYRUDWLYD� DOO
DOWUD� SXz� HVVHUH� IDWWRULIHULPHQWR��DL�ILQL�GHOO
DSSOLFD]LRQH�GHOOD�YLJHQWH�QRUPDWLYD��DO�YDORUH�GHOO
HVSRVL]LRQH�VHWWLPDQDOHUHODWLYD�DOOD� VHWWLPDQD�GL�SUHVXPLELOH�PDJJLRUH�HVSRVL]LRQH�QHOOR� VSHFLILFR�FDQWLHUH�� FDOFRODWD� LQFRQIRUPLWj�D�TXDQWR�SUHYLVWR�GDOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q������
9,%5$=,21,�

6L�GHILQLVFRQR��YLEUD]LRQL�� L�PRYLPHQWL�RVFLOODWRUL�GL�XQ�FRUSR�DYHQWL�FDUDWWHUH�ULSHWLWLYR�QHOWHPSR��HVVH�SRVVRQR� WUDVPHWWHUVL��SHU�FRQWDWWR��DOO
XRPR� LO�TXDOH�SXz� ULFHYHUQH�JOL� HIIHWWL� VROR� LQWDOXQL�GLVWUHWWL�RSSXUH�QHOOD�VXD�WRWDOLWj�,O�ULVFKLR�GD�YLEUD]LRQL�SXz�FRQFUHWL]]DUVL�LQ�VYDULDWH�FLUFRVWDQ]H�TXDOL�OD�JXLGD�GL�PH]]L�GL�WUDVSRUWRWHUUHVWUH�� QDYDOH� R� DHUHR�� O
XWLOL]]R� GL� PDFFKLQH� LQGXVWULDOL�� O
LPSLHJR� GL� XWHQVLOL� R� VWUXPHQWLLQGLYLGXDOL�DG�HOHWWULFLWj�R�DG�DULD�FRPSUHVVD�DQLPDWL�GD�PRYLPHQWL�SHUFXVVRUL��PDUWHOOL�SQHXPDWLFL��URWDWRUL��IUHVH��WUDSDQL���PLVWL��PDUWHOOL�SHUIRUDWRUL��&ODVVLILFD]LRQH/H�YLEUD]LRQL�SRVVRQR�HVVHUH�GLIIHUHQ]LDWH��VRWWR�LO�SURILOR�ILVLFR��LQ�IXQ]LRQH�GHOOD�IUHTXHQ]D��GHOODOXQJKH]]D�G
RQGD��GHOOD�DPSLH]]D��GHOOD�YHORFLWj��GHOOD�DFFHOHUD]LRQH�,O� SRWHQ]LDOH� OHVLYR� GHJOL� VWUXPHQWL� YLEUDQWL�� WXWWDYLD�� q� FRUUHODWR� TXDVL� HVFOXVLYDPHQWH� DOODIUHTXHQ]D�HG�DOO¶DFFHOHUD]LRQH�,�PH]]L�GL�WUDVSRUWR�VRQR�UHVSRQVDELOL�SUHYDOHQWHPHQWH�GL�YLEUD]LRQL�D�EDVVD�IUHTXHQ]D������F� VHF��OH�PDFFKLQH�LQGXVWULDOL�SURGXFRQR�YLEUD]LRQL�D�PHGLD�IUHTXHQ]D�������F� VHF���JOL�XWHQVLOL�LQGLYLGXDOLYLEUD]LRQL�DG�DOWD�IUHTXHQ]D��!����F�VHF��3DWRORJLD/D� SDWRORJLD� GD� YLEUD]LRQL� SXz� HVVHUH� VRVWDQ]LDOPHQWH� GLYLVD� LQ� GXH� FDWHJRULH�� PDQLIHVWD]LRQLPRUERVH�OLPLWDWH�DG�DOFXQL�GLVWUHWWL�H�PDQLIHVWD]LRQL�GLIIXVH�D�WXWWR�LO�FRUSR�/H� SULPH� VRQR� GD� DWWULEXLUVL� DOO
LPSLHJR� GL� XWHQVLOL� R� VWUXPHQWL� �PDUWHOOL� SQHXPDWLFL�� H� VRQRORFDOL]]DWH� JHQHUDOPHQWH� DJOL� DUWL�� SUHYDOJRQR� VROLWDPHQWH� L� GLVWXUEL� YDVFRODUL� DOOH� HVWUHPLWjGHWHUPLQDWL� GD� VSDVPL� GHO� PLFURFLUFROR� �SDOORUH�� VHQVD]LRQH� GL� IUHGGR�� FLDQRVL� FXWDQHD�� H� TXHOOLRVWHRDUWLFRODUL�FDUDWWHUL]]DWL�GD�VLQWRPDWRORJLD�GRORURVD�DL�SROVL��DL�JRPLWL�HG�DOOH�VSDOOH��QRQ�UDUH�LQILQH��OD�PDQLIHVWD]LRQL�QHXURORJLFKH��SDUDOLVL�GHO�QHUYR�PHGLDQR�GD�VLQGURPH�GHO�WXQQHO� FDUSDOH��/H�VHFRQGH�VL�RVVHUYDQR�SHU�YLEUD]LRQL�GL�EDVVD�IUHTXHQ]D�WUDVPHVVH�D�WXWWR�LO�FRUSR�H�FRQVLVWRQRLQ�GLVWXUEL�YHUWLJLQRVL��FHIDOHD��DUWURVL��GLVFRSDWLH�,Q� UHOD]LRQH� DOOH� SDWRORJLH� RVVHUYDWH� OD� $&*,+� KD� SURSRVWR� L� VHJXHQWL� YDORUL� OLPLWH� HVSUHVVL� LQWHUPLQL�GL�DFFHOHUD]LRQH�H�ULIHULWL�D�YLEUD]LRQL�WUDVPHVVH�DOOD�PDQR����P�VHF� SHU�HVSRVL]LRQL�WUD���H��K�GLH����P�VHF� WUD���H���K�GLH����P�VHF� WUD���H�� K�GLH�����P�VHF� WUD���H���K�GLH�$L� ILQL� GHOO
DVVLFXUD]LRQH� SHU� OH�PDODWWLH� SURIHVVLRQDOL� QHOO
LQGXVWULD�� OH�PDODWWLH� RVWHRDUWLFRODUL� HGDQJLRQHXURWLFKH�LQGRWWH�GD�YLEUD]LRQL�PHFFDQLFKH�VRQR�WXWHODWH�TXDQGR�GHWHUPLQDWH�GD��ODYRUL�QHLTXDOL�VL� LPSLHJDQR�XWHQVLOL�DG�DULD�FRPSUHVVD�R�DG�DVVH�IOHVVLELOH��PDFFKLQH� ULEDWWLWULFL�� ULJDVXROH�ULJDWDFFKL��PRWRVHJKH�SRUWDWLOL��3HU�OH�SDWRORJLH�VXGGHWWH��LQROWUH��VXVVLVWH�O
REEOLJR�GL�GHQXQFLD�DOOD�$6/�FRPSHWHQWH�,�ODYRUL�FRQ�LPSLHJR�GL�PDUWHOOL�SQHXPDWLFL��GL�PROH�DG�DOEHUR�IOHVVLELOH��GL�DOWUL�VWUXPHQWL�YLEUDQWL�H�GLSLVWROH�ILVVDFKLRGL�ULHQWUDQR�WUD�TXHOOL�SHULFRORVL��IDWLFRVL�HG�LQVDOXEUL�QHL�TXDOL�q�YLHWDWR�O
LPSLHJR�GLIDQFLXOOL�HG�DGROHVFHQWL�FKH�QRQ�DEELDQR�FRPSLXWR�L����DQQL�H�OH�GRQQH�ILQR�D����DQQL�3ULQFLSLR� DQDORJR� VL� DSSOLFD� DO� SHUVRQDOH� IHPPLQLOH� GXUDQWH� OD� JHVWD]LRQH� H� SHU� ��PHVL� GRSR� LOSDUWR�4XHVWLRQL�LQWHUSUHWDWLYH,O� '�/JV�� ��� DJRVWR� ������ Q�� ����� KD� PRGLILFDWR� OD� GLVFLSOLQD� LQ� PDWHULD� GL� SURWH]LRQH� GHLODYRUDWRUL�FRQWUR�L�ULVFKL�GHULYDQWL�GD�HVSRVL]LRQH�DG�DJHQWL�ILVLFL��FKLPLFL�H�ELRORJLFL�GXUDQWH�LO�ODYRUROLPLWDWDPHQWH� DOOD� HVSRVL]LRQH� DO� UXPRUH� VHQ]D� HQWUDUH� QHO� PHULWR� GHOOH� SUREOHPDWLFKH� GDYLEUD]LRQL��3HUWDQWR�VRQR�GD�FRQVLGHUDUVL�DQFRUD�LQ�YLJRUH�OH�GLVSRVL]LRQL�FRQWHQXWH�QHJOL� DUWW�����H���GHO�'�3�5��Q�����������SHU�OD�SDUWH�UHODWLYD�DL�ULVFKL�GD�YLEUD]LRQL�



��

,QWHUYHQWL�GL�SUHYHQ]LRQH�H�PH]]L�GL�SURWH]LRQH*OL� LQWHUYHQWL� GL� SUHYHQ]LRQH� GHYRQR� HVVHUH� DWWXDWL� JLj� LQ� IDVH� GL� UHDOL]]D]LRQH� WHFQLFD� GHJOLVWUXPHQWL� H� GHOOH�PDFFKLQH� FHUFDQGR� GL� PRGLILFDUH� OH� FDUDWWHULVWLFKH� �IUHTXHQ]D�� DFFHOHUD]LRQH�GHOOH�YLEUD]LRQL�SURGRWWH�'L� SDUWLFRODUH� XWLOLWj� q� GD� FRQVLGHUDUVL� O
LPSLHJR� GL� VLVWHPL� FRQ� D]LRQH� DPPRUWL]]DQWH� �VROHWWH�SDYLPHQWL� DQWLYLEUDQWL�� FXVFLQHWWL� LQ� JRPPD� VPRU]DQWL�� HFF���� ,O� '�/JV�� Q�� ��������� VHJQDOD�DOO
DOOHJDWR�,,,�� O
XWLOL]]R�GL�JXDQWL�� VFDUSH��VWLYDOL�H� VRSUDVWLYDOL�SHU� OD�SURWH]LRQH�FRQWUR� L�GDQQL�GDYLEUD]LRQL�,Q� RFFDVLRQH� GHL� FRQWUROOL� VDQLWDUL� L� ODYRUDWRUL� SUHGLVSRVWL� D� SDWRORJLH� DUWUR�YDVFRODUL� H� TXHOOL� FKHSUHVHQWLQR� VLQWRPDWRORJLH� DQJLRQHXURWLFKH�� RVWHRDUWLFRODUL� R� QHXURORJLFKH�� GRYUHEEHUR� HVVHUHRJJHWWR�GL�OLPLWD]LRQL�QHOOD�LGRQHLWj�$GHPSLPHQWL�DPPLQLVWUDWLYL,Q�FDVR�GL�SDWRORJLD�FDXVDWD�GD�YLEUD]LRQL�PHFFDQLFKH�YL�q�O
REEOLJR�GL�GHQXQFLD�DOO
,1$,/�� '�3�5��Q������������DOO�����YRFH�����8Q� UHFHQWH�GHFUHWR� OHJLVODWLYR�KD�SXQWXDOL]]DWR� O
DWWHQ]LRQH�FLUFD� O
REEOLJR�SHU� LO�GDWRUH�GL� ODYRUR�QHOO
DPELWR�HG�DJOL�HIIHWWL�GHOOD�YDOXWD]LRQH�GL�FXL�DOO
DUWLFROR����FRPPD����GHO� '�/JV��Q������������HVXFFHVVLYH� PRGLILFD]LRQL� HG� LQWHJUD]LRQL�� GL� YDOXWDUH� L� ULVFKL� SHU� OD� VLFXUH]]D� H� OD� VDOXWH� GHOOHODYRUDWULFL� JHVWDQWL�� SXHUSHUH� H� LQ� SHULRGR� GL� DOODWWDPHQWR� ILQR� D� VHWWH� PHVL� GRSR� LO� SDUWR�� FRQSDUWLFRODUH�ULJXDUGR�DL�ULVFKL�GL�HVSRVL]LRQH�DG�DJHQWL�ILVLFL��FKLPLFL�R�ELRORJLFL��Y�� DUW�����'�/JV��Q������������ 7UD� L� ULVFKL� FRQVLGHUDWL�� q� HVSOLFLWDPHQWH� LQGLFDWR�� FROSL�� YLEUD]LRQL� PHFFDQLFKH� RPRYLPHQWL��Y��DOOHJDWR�,��'�/JV��Q������������4XDORUD� L� ULVXOWDWL�GHOOD�YDOXWD]LRQH�ULYHOLQR�XQ�ULVFKLR�SHU� OD�VLFXUH]]D�H� OD�VDOXWH�GHOOH� ODYRUDWULFLVXGGHWWH�� LO� GDWRUH� GL� ODYRUR� DGRWWD� OH� PLVXUH� QHFHVVDULH� DIILQFKq� O
HVSRVL]LRQH� DO� ULVFKLR� GHOOHODYRUDWULFL�VLD�HYLWDWD��PRGLILFDQGRQH�WHPSRUDQHDPHQWH�OH�FRQGL]LRQL�R� O
RUDULR�GL� ODYRUR��Y�� DUW����FRPPD����'�/JV��Q������������



��

�� $1$*5$),&$�'(//¶23(5$&DUDWWHULVWLFKH�GHOO¶RSHUDx ,QGLYLGXD]LRQH�GHO�VLWR���&RPXQH�GL�BBBBBBB 3URY��BB 9LD�BBBBBBBBBBB Q�BB��$OWUH�LQIRUPD]LRQL��««««««««««««««««««««««««««««««««««««x 1DWXUD�GHOO¶RSHUD� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�LQILVVL�PHWDOOLFLx 2JJHWWR�GHOO¶DSSDOWR� ,QWHUD�RSHUDx 'XUDWD�GHL�ODYRUL�RJJHWWR�GHOO¶DSSDOWR� ����JLRUQL�VRODULx 'DWD�GL�LQL]LR�GHL�ODYRUL�x ,PSRUWR�GHL�ODYRUL� /�������������x (QWLWj�SUHVXQWD�GHL�ODYRUL� ����XRPLQL�JLRUQR&RPPLWWHQWH�GHOO¶RSHUD5DJLRQH�VRFLDOH 8QLWj�/RFDOH�6RFLR�6DQLWDULD�1�B1RPLQDWLYR 5HVSRQVDELOH�SURFHGLPHQWR��'RWW�,QJ��BBBBBBB�BBBBBBBB6HGH�OHJDOH 3DOD]]R�VHGH�XIILFL�8/66�Q�B,QGLUL]]R 9LD�BBBBBBBBBBB�Q�BB�BBBBBBB7HOHIRQR��ID[ 7HO��BBBBBBBBBBB�±�)D[�BBBBBBBBBBB5HVSRQVDELOH�GHL�ODYRUL5DJLRQH�VRFLDOH 5HVSRQVDELOH�SURFHGLPHQWR5DSSUHVHQWDQWH�OHJDOH 'RWW��,QJ��BBBBBBBBBBBBBBBB6HGH�OHJDOH,QGLUL]]R7HOHIRQR��ID[�HG�H�PDLO
'LUHWWRUH�GHL�ODYRUL�SHU�LO�FRPPLWWHQWH1RPLQDWLYR,QGLUL]]R7HOHIRQR��ID[�HG�H�PDLO&RRUGLQDWRUH�SHU�OD�VLFXUH]]D�LQ�IDVH�GL�SURJHWWD]LRQH1RPLQDWLYR ,QJ�BBBBBBBBBBBBBB,QGLUL]]R BBBBBBBBBB�Q�BBB�±�BBBBBBBBBBBB7HOHIRQR��ID[�HG�H�PDLO&RRUGLQDWRUH�SHU�OD�VLFXUH]]D�LQ�IDVH�GL�HVHFX]LRQH1RPLQDWLYR ,QJ��BBBBBBBBBBBBBB,QGLUL]]R BBBBBBBBBB�Q�BBB�±�BBBBBBBBBBBB7HOHIRQR��ID[�HG�H�PDLO$QDJUDILFD�LPSUHVD�DJJLXGLFDWDULD5DJLRQH�VRFLDOH 'LWWD�DUWLJLDQD6HGH�OHJDOH &RPXQH��BBBBBBBBBBBBBBBB�BB��YLD��BBBBBBBBBBBBBBB7HOHIRQR��ID[�HG�H�PDLO BBBB�BBBBBB,VFUL]LRQH�&�&�,�$� Q��BBBBB�GDO����5HJLVWUR�GHOOH�LPSUHVH Q��«««««««
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5DSSUHVHQWDQWH�OHJDOH 6LJ��BBBBBBBBBBBBBB'LUHWWRUH�WHFQLFR 6LJ���BBBBBBBBBBBBBB3RVL]LRQH�,1$,/ Q��BBBBBBBBBBB3RVL]LRQH�,136 Q��BBBBBBBBBB$VVLFXUD]LRQH�5&7$VVLFXUD]LRQH�5&25HVS��6HUY��3UHYHQ]LRQH $VVXQ]LRQH�GLUHWWD�GHO�UXROR�5HFDSLWR�0HGLFR�FRPSHWHQWH 5HFDSLWR�'LUHWWRUH�WHFQLFR�GHOO¶LPSUHVD BBBBBBBBBBBBBB5HFDSLWR3HUVRQDOH�LQ�FDQWLHUH Q��«��GLULJHQWL�� Q�«��LPSLHJDWL� Q��«��RSHUDLx $WWR�IRUPDOH�GL�DIILGDPHQWR�ODYRUL�FRQIHULWR�LO���«���«���«����FXVWRGLWR�SUHVVR��««««««««««««��'LUHWWRUH�WHFQLFR�GL�FDQWLHUH1RPLQDWLYR *HRP��BBBBBBBBBBBBBB,QGLUL]]R 9LD�BBBBBBBBBBB�Q��BB�BBBBBBBB7HOHIRQR��ID[�HG�H�PDLO BBBB�BBBBBB&DSR�&DQWLHUH1RPLQDWLYR,QGLUL]]R7HOHIRQR��ID[�HG�H�PDLO$VVLVWHQWH�GL�FDQWLHUH1RPLQDWLYR,QGLUL]]R7HOHIRQR��ID[�HG�H�PDLO 6XEDSSDOWL/DYRUD]LRQH ,PSUHVD�VXEDSSDOWDWULFH ,QL]LR�ODYRUL )LQH�ODYRUL

)RUQLWXUH2JJHWWR�IRUQLWXUD ,PSUHVD�IRUQLWULFH ,QL]LR�ODYRUL )LQH�ODYRUL
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'HVFUL]LRQH�GHWWDJOLDWD�GHOOH�ODYRUD]LRQL�RJJHWWR�GHOO¶DSSDOWR/¶DSSDOWR�KD�SHU�RJJHWWR�OD�IRUQLWXUD�H�SRVD�LQ�RSHUD�GHJOL�LQILVVL�PRQREORFFR�UHDOL]]DWL�LQ�SURILODWL�LQDOOXPLQLR�D�WDJOLR�WHUPLFR�GD�HVHJXLUVL�SUHVVR�LO�3DOD]]R�VHGH��GHO�'LSDUWLPHQWR�GL�3UHYHQ]LRQH�VLWR�LQ�9LD�BBBBBBBBBB�Q�BB�D�BBBBBBB�/¶LPSUHVD�HVHFXWULFH�KD�LO�FRPSLWR�GL�UHDOL]]DUH�O¶LQWHUR�LQWHUYHQWR�RJJHWWR�GHOO¶DSSDOWR��LQ�SUDWLFD�OHODYRUD]LRQL�GD�HVHJXLUH�VRQR�WXWWH�TXHOOH�QHFHVVDULH�SHU�UHQGHUH�O¶RJJHWWR�ILQLWR�,�ODYRUL�FRQVLVWRQR�GHOOD�VRVWLWX]LRQH�GHJOL�LQILVVL�GHOO¶HGLILFLR�FRPSUHVD�x OD�IRUPD]LRQH�GHO�FDQWLHUH�x OLHYR�GHJOL�DWWXDOL�VHUUDPHQWL�OLJQHL���PHWDOOLFFL�x WUDVSRUWR�LQ�GLVFDULFD�DXWRUL]]DWD�GHL�PDWHULDOL�GL�ULVXOWD�x SRVD�LQ�RSHUD�GHOOH�FRQWURFDVVH�D�SUHPXUDUH��ULILQLWXUD�GHOOH�VSDOOHWWH��VLVWHPD]LRQH�RSHUH�PXUDULH�x IRUQLWXUD�H�SRVD�LQ�RSHUD�GHJOL�LQILVVL�H�UHODWLYH�VLJLOODWXUH�FRQ�DGHJXDWL�SURGRWWL�DO�VLOLFRQH�3HU� XQ� PDJJLRUH� GHWWDJOLR� VL� IDUj� ULIHULPHQWR� DJOL� HODERUDWL� SURJHWWXDOL� IRUQLWL� GDOOD� FRPPLWWHQ]D� H� DOSURJUDPPD�GHL�ODYRUL�DOOHJDWR�DO�SUHVHQWH�SLDQR�GL�VLFXUH]]D�
��*(67,21(��'(/��3,$12�23(5$7,92��',��6,&85(==$0RGDOLWj�GL�JHVWLRQH�GHO�SLDQR�RSHUDWLYR�GL�VLFXUH]]D�� *HVWLRQH�GHO�SLDQR�GL�VLFXUH]]D�H�FRRUGLQDPHQWR�H�GHO�SLDQR�RSHUDWLYR�GL�VLFXUH]]D,O�SLDQR�GL�VLFXUH]]D�H�FRRUGLQDPHQWR�q�SDUWH�LQWHJUDQWH�GHO�FRQWUDWWR�SHU�O¶HVHFX]LRQH�GHOO¶RSHUD�RJJHWWRGHOO¶DSSDOWR�� /¶LPSUHVD� DJJLXGLFDWDULD� GRYUj� DWWHVWDUH� OD� FRQVHJQD� GHO� SLDQR� GL� VLFXUH]]D� HFRRUGLQDPHQWR� DL� ODYRUDWRUL� DXWRQRPL� HG� DL� IRUQLWRUL� PHGLDQWH� OD� FRPSLOD]LRQH� GHOO¶DSSRVLWR� PRGXOR�FRQVHJQDQGR�FRSLD�GHL�PRGXOL�RSSRUWXQDPHQWH�FRPSLODWL�DO�FRRUGLQDWRUH�SHU�O¶HVHFX]LRQH�,O� SLDQR� RSHUDWLYR� GL� VLFXUH]]D�� LQYHFH�� LQGLFD� OH� VFHOWH� DXWRQRPH� H� OH� UHODWLYH� UHVSRQVDELOLWjQHOO¶RUJDQL]]D]LRQH� GHO� FDQWLHUH� H� QHOO¶HVHFX]LRQH� GHL� ODYRUL� GHOO¶LPSUHVD� DJJLXGLFDWDULD� HG� q� SDUWHLQWHJUDQWH�GHO�FRQWUDWWR�G¶DSSDOWR�R�GL�FRQFHVVLRQH�SHU�O¶HVHFX]LRQH�GHOO¶RSHUD�5HYLVLRQH�H�DJJLRUQDPHQWR�GHO�SLDQR�RSHUDWLYR�GL�VLFXUH]]D,O� SLDQR� RSHUDWLYR� GL� VLFXUH]]D� ILQDOL]]DWR� DOO¶DWWXD]LRQH� GHOOH�PLVXUH� GL� SUHYHQ]LRQH� H� SURWH]LRQH� GDSDUWH�GHOOD�LPSUHVD�DJJLXGLFDWDULD��SRWUj�HVVHUH�ULYLVWR��LQ�IDVH�GL�HVHFX]LRQH��LQ�RFFDVLRQH�GL�x PRGLILFKH�DO�SLDQR�GL�VLFXUH]]D�H�FRRUGLQDPHQWR�x PRGLILFKH�DO�SURJHWWR�GHOO¶RSHUD�R�YDULDQWL�LQ�FRUVR�G¶RSHUD�x PRGLILFKH�DOOH�SURFHGXUH�GL�ODYRUR�x LQWURGX]LRQH� GL� QXRYH� WHFQRORJLH� R� GL� QXRYH� PDFFKLQH� H� DWWUH]]DWXUH� QRQ� SUHYLVWH� LQL]LDOPHQWHDOO¶LQWHUQR�GHO�SUHVHQWH�SLDQR�RSHUDWLYR�GL�VLFXUH]]D�/¶LPSUHVD�DJJLXGLFDWULFH��GRSR�OD�UHYLVLRQH�GHO�SURSULR�SLDQR�RSHUDWLYR�GL�VLFXUH]]D��QH�WUDVPHWWHUj�FRSLDDO�FRRUGLQDWRUH�SHU�O¶HVHFX]LRQH�XWLOL]]DQGR�DSSRVLWR�PRGXOR��� *HVWLRQH�GHO�SURJUDPPD�GL�ODYRUL,O� SURJUDPPD� GHL� ODYRUL� DOOHJDWR� DO� SLDQR� GL� VLFXUH]]D� H� FRRUGLQDPHQWR� q� VWDWR� SUHVR� D� ULIHULPHQWRGDOO¶LPSUHVD�DJJLXGLFDWULFH��SHU�O¶RUJDQL]]D]LRQH�GHOOH�SURSULH�DWWLYLWj�ODYRUDWLYH��3ULPD�GHOO¶LQL]LR�HIIHWWLYRGHOO¶DWWLYLWj�GL�FDQWLHUH�� O¶LPSUHVD� DJJLXGLFDWULFH�FRQVHJQHUj�DO�FRRUGLQDWRUH�SHU� O¶HVHFX]LRQH�XQ�SURSULRSURJUDPPD�GHL�ODYRUL�FRQ�OD�WHPSLVWLFD�GL�VYROJLPHQWR�GHOOH�DWWLYLWj��GLDJUDPPD�GL�*DQWW���,O�FRRUGLQDWRUHSHU�O¶HVHFX]LRQH�YHULILFKHUj�L�SURJUDPPL�GHL�ODYRUL�H��QHO�FDVR�LQ�FXL�QHOOD�VXFFHVVLRQH�GHOOH�GLYHUVH�IDVLODYRUDWLYH� QRQ� VLDQR� SUHVHQWL� VLWXD]LRQL� GL� LQWHUIHUHQ]D� XOWHULRUL� ULVSHWWR� D� TXHOOH� FRQWHPSODWH� QHOSURJUDPPD� GHL� ODYRUL� DOOHJDWR� DO� SLDQR� GL� VLFXUH]]D� H� FRRUGLQDPHQWR�� OL� DGRWWHUj� SHU� OD� JHVWLRQH� GHOFDQWLHUH��1HO� FDVR� LQ� FXL� LO� SURJUDPPD� GHL� ODYRUL� GHOO¶LPSUHVD� DJJLXGLFDWDULD� SUHVHQWDVVH� XQD� GLYHUVDVXFFHVVLRQH�GHOOH�IDVL�ODYRUDWLYH�ULVSHWWR�D�TXHOOH�LQGLYLGXDWH�QHO�SURJUDPPD�GHL�ODYRUL�DOOHJDWR�DO�SLDQRGL� VLFXUH]]D� H� FRRUGLQDPHQWR�� VDUj� FRPSLWR� GHOO¶LPSUHVD� DJJLXGLFDWDULD� IRUQLUH� DO� FRRUGLQDWRUH� SHUO¶HVHFX]LRQH� OD� SURSRVWD� GHOOH� PLVXUH� GL� SUHYHQ]LRQH� H� SURWH]LRQH� FKH� VL� LQWHQGRQR� DGRWWDUH� SHUHOLPLQDUH� L� ULVFKL� GL� LQWHUIHUHQ]D� LQWURGRWWL�� ,O� FRRUGLQDWRUH� SHU� O¶HVHFX]LRQH� YDOXWDWH� OH� SURSRVWH� GHOO¶LPSUHVD� SRWUj� DFFHWWDUOH�� IRUPXODUH� GHOOH� PLVXUH� GL� SUHYHQ]LRQH� H� SURWH]LRQH� LQWHJUDWLYH� D� TXHOOHGHOO¶LPSUHVD� DJJLXGLFDWULFH� RSSXUH� ULFKLDPDUH� OD� VWHVVD� DO� ULVSHWWR� GHO� SLDQR� GL� VLFXUH]]D� HFRRUGLQDPHQWR�



��

�� ,QWHJUD]LRQL�H�PRGLILFKH�DO�SURJUDPPD�GHL�ODYRUL/¶LPSUHVD� DJJLXGLFDWULFH�� QHO� FDVR� LQ� FXL� VL� SUHVHQWLQR� VLWXD]LRQL� GL� ULVFKLR� GXUDQWH� O¶HVHFX]LRQH� GHLODYRUL��SHU�PHJOLR�WXWHODUH�OD�VDOXWH�H�OD�VLFXUH]]D�GHL�ODYRUDWRUL��SRWUj�FKLHGHUH�DOOD�GLUH]LRQH�GHL�ODYRULHG�DO�FRRUGLQDWRUH�SHU�O¶HVHFX]LRQH�GL�PRGLILFDUH�LO�SURJUDPPD�GHL�ODYRUL�,O�FRRUGLQDWRUH�SHU�O¶HVHFX]LRQH��YDOXWDWH�OH�SURSRVWH�GL�PRGLILFD�H�VHQWLWD� OD�GLUH]LRQH�GHL� ODYRUL��SRWUjDFFHWWDUH�OH�RVVHUYD]LRQL�GHOO¶LPSUHVD�DJJLXGLFDWULFH�H�SURFHGHUH��GL�FRQFHUWR�FRQ�LO�GLUHWWRUH�GHL�ODYRUL�DOOD�PRGLILFD�GHO�SURJUDPPD�GHL�ODYRUL�/H�PRGLILFKH�DO�SURJUDPPD�GHL�ODYRUL�DSSURYDWH�GDO� &FRRUGLQDWRUH�LQ�IDVH�GL�HVHFX]LRQH�FRVWLWXLVFRQRSDUWH�LQWHJUDQWH�GHO�SLDQR�GL�VLFXUH]]D�H�FRRUGLQDPHQWR�H�GHO�SLDQR�RSHUDWLYR�GL�VLFXUH]]D��� 5LXQLRQH�SUHOLPLQDUH��SULPD�GHOO¶LQL]LR�GHL�ODYRUL3UHOLPLQDUPHQWH� DOO¶LQL]LR� GHL� ODYRUL� VDUj� HIIHWWXDWD� XQD� ULXQLRQH� SUHVLHGXWD� GDO� UHVSRQVDELOH� GHOODVLFXUH]]D�GHOO¶LPSUHVD�DJJLXGLFDWDULD�FRQ�OD�SDUWHFLSD]LRQH�GHO�UHVSRQVDELOH�GHO�VHUYL]LR�SUHYHQ]LRQH�ORVWHVVR� BBBBBBBBBBBBBB� LQ� TXDQWR� KD� DVVXQWR� GLUHWWDPHQWH� LO� UXROR�� � GHOOD� VWHVVD�� D� TXHVWD� ULXQLRQHSDUWHFLSHUDQQR� REEOLJDWRULDPHQWH� WXWWL� L� UHVSRQVDELOL� GL� FDQWLHUH� H� WXWWL� L� ODYRUDWRUL� QRQFKp� OH� HYHQWXDOLGLWWH�IRUQLWULFL�FRLQYROWH�LQ�DWWLYLWj�GL�FDQWLHUH�'XUDQWH� OD� ULXQLRQH� SUHOLPLQDUH�� LO� UHVSRQVDELOH� GHOOD� VLFXUH]]D� GHOO¶LPSUHVD� DJJLXGLFDWDULD� LOOXVWUHUj� OHFDUDWWHULVWLFKH�SULQFLSDOL�GHO�SLDQR�GL�VLFXUH]]D�H�FRRUGLQDPHQWR��H�SUHVHQWHUj�L�VRJJHWWL�D�FXL�VRQR�VWDWLDWWULEXLWL�JOL�LQFDULFKL�H�OH�FRPSHWHQ]H�DOO¶LQWHUQR�GHO�FDQWLHUH��� 5LXQLRQL�SHULRGLFKH�GXUDQWH�O¶HIIHWWXD]LRQH�GHOO¶DWWLYLWj3HULRGLFDPHQWH��GXUDQWH� O¶HVHFX]LRQH�GHL� ODYRUL��VDUDQQR�HIIHWWXDWH�GHOOH� ULXQLRQL�FRQ�PRGDOLWj�VLPLOL�DTXHOOD�SUHOLPLQDUH��'XUDQWH�OD�ULXQLRQH�LQ�UHOD]LRQH�DOOR�VWDWR�GL�DYDQ]DPHQWR�GHL�ODYRUL�VL�YDOXWHUDQQR�LSUREOHPL�LQHUHQWL�OD�VLFXUH]]D�HG�LO�FRRUGLQDPHQWR�GHOOH�DWWLYLWj�FKH�VL�GRYUDQQR�VYROJHUH�LQ�FDQWLHUH�H�OHLQWHUIHUHQ]H�WUD�OH�DWWLYLWj�ODYRUDWLYH��$O�WHUPLQH�GHOO¶LQFRQWUR�VDUj�UHGDWWR�XQ�YHUEDOH�GD�VRWWRVFULYHUH�GDSDUWH�GL� WXWWL� L�SDUWHFLSDQWL��/D�FDGHQ]D�GL�TXHVWH�ULXQLRQL�VDUj�PHQVLOH�� ,O� UHVSRQVDELOH�GHOOD�VLFXUH]]DGHOO¶LPSUHVD�DJJLXGLFDWDULD��DQFKH�LQ�UHOD]LRQH�DOO¶DQGDPHQWR�GHL�ODYRUL��KD�IDFROWj�GL�FRQYRFDUH�ULXQLRQLVWUDRUGLQDULH��H�R�GL�YDULDUH�OD�IUHTXHQ]D�GHOOH�ULXQLRQL�SHULRGLFKH��� &RQVXOWD]LRQH1HO�FRUVR�GL�XQ¶DSSRVLWD�ULXQLRQH��DOOD�SUHVHQ]D�GHL�UHVSRQVDELOL�GL��FDQWLHUH�H�GHO�UDSSUHVHQWDQWH�GHLODYRUDWRUL�SHU�OD�VLFXUH]]D��GRYUDQQR�HVVHUH�HVDPLQDWL�H�GLVFXVVL�DOFXQL�LPSRUWDQWL�SXQWL�D� L� ULVFKL� FRQQHVVL� DOO¶HVHFX]LRQH� GHL� ODYRUL� H� OH� FRUULVSRQGHQWL� PLVXUH� GL� VLFXUH]]D� GD� DGRWWDUHVLQJRODUPHQWH�R�FROOHWWLYDPHQWH�SHU�IDU�IURQWH�D�WDOL�ULVFKL�E� OD�GLVFXVVLRQH�GHO�SLDQR�GL�VLFXUH]]D�H�FRRUGLQDPHQWR�GL�FDQWLHUH��LQWHJUDWR�FRQ�LO�SLDQR�RSHUDWLYR�GLVLFXUH]]D� GHOO¶LPSUHVD� DJJLXGLFDWDULD� H� OH� HYHQWXDOL� RVVHUYD]LRQL� GHL� UDSSUHVHQWDQWL� GHL� ODYRUDWRULSHU�OD�VLFXUH]]D�F� JOL� REEOLJKL�H� OH� UHVSRQVDELOLWj� LQ�PHULWR�DOO¶DSSOLFD]LRQH�SUDWLFD�GHL�SURYYHGLPHQWL�GL� VLFXUH]]D�GDDGRWWDUH�G� OD�GHILQL]LRQH�GHOOH�PRGDOLWj�SHU�O¶HVSOHWDPHQWR�GHL�FRPSLWL�GHO�UDSSUHVHQWDQWH�GHL� ODYRUDWRUL�SHU� ODVLFXUH]]D�H� O¶LQIRUPD]LRQH��OD�IRUPD]LRQH�H�OD�VHQVLELOL]]D]LRQH�GHL�ODYRUDWRUL�ULJXDUGR�O¶XVR�GHL�PH]]L�SHUVRQDOLGL�SURWH]LRQH�I� OD�SURJUDPPD]LRQH�GHOOH�ULXQLRQH�SHULRGLFKH�GL�VLFXUH]]D�
$L� ODYRUDWRUL� HG�DO� ORUR� UDSSUHVHQWDQWH�GRYUDQQR�HVVHUH� ULFRUGDWL� L� SULQFLSDOL� REEOLJKL� H� OH�FRQVHJXHQWLUHVSRQVDELOLWj�DL�ILQL�GHO�PDQWHQLPHQWR�GHOOH�RWWLPDOL�FRQGL]LRQL�GL�VLFXUH]]D�D� FRRSHUDUH�FRQ�L�UHVSRQVDELOL�GHOOD�SURSULD�LPSUHVD�E� SUHVWDUH�DWWHQ]LRQH�DOOD�VLFXUH]]D�SURSULD�H�GHJOL�DOWUL�FROOHJKL�F� VHJQDODUH�OH�VLWXD]LRQL�GL�ULVFKLR�HYLGHQ]LDWHVL�GXUDQWH�L�ODYRUL�G� XVDUH�L�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�H� XVDUH�FRUUHWWDPHQWH�L�VHUYL]L�FRPXQL�I� QRQ� ULPXRYHUH� R�PRGLILFDUH� L� GLVSRVLWLYL� R�PH]]L� GL� SURWH]LRQH� FRPH� FDUWHU�� VFKHUPL�� HFF�� VHQ]DDYHUQH�DYXWD�O¶DXWRUL]]D]LRQH�GDL�SURSUL�VXSHULRUL�J� QRQ�FRPSLHUH�RSHUD]LRQL�FKH�SRVVDQR�FRPSURPHWWHUH�OD�SURSULD�H� O¶DOWUXL�VLFXUH]]D�

�� &RQWUROOR�GHOOD�VLFXUH]]D�LQ�FDQWLHUH2OWUH� DOO¶DWWLYLWj� GL� FRQWUROOR� H� YHULILFD� GHOO¶DSSOLFD]LRQH� GHOOH� GLVSRVL]LRQL� GHO� SLDQR� GL� VLFXUH]]D� HFRRUGLQDPHQWR� GD� SDUWH� GHO� FRRUGLQDWRUH� SHU� O¶HVHFX]LRQH�� O¶LPSUHVD� DJJLXGLFDWDULD� SURFHGHUj� D



��

YHULILFKH�SHULRGLFKH�DXWRQRPH�VXOOR� ©VWDWR� GHOOD� VLFXUH]]Dª� LQ� FDQWLHUH��&Lz� YHUUj� HIIHWWXDWR� ROWUH� FKHFRQ�IUHTXHQWL� LVSH]LRQL�GD�SDUWH�GHO�SURSULR�SHUVRQDOH� �UHVSRQVDELOH�DGGHWWR�GHO�VHUYL]LR�SUHYHQ]LRQH�DQFKH� PHGLDQWH� ULXQLRQL� SHULRGLFKH� FRQ� WXWWL� L� UHVSRQVDELO� SUHVHQWL� LQ� FDQWLHUH� SHU� O¶HVHFX]LRQHGHOO¶RSHUD��LQ�TXHVWH�ULXQLRQL�GRYUDQQR�HVVHUH�HVDPLQDWL�L�VHJXHQWL�SXQWL�D�HVDPH�GHJOL�VWDQGDUG�GL�VLFXUH]]D�LQ�FDQWLHUH�FRQ�OD�YDOXWD]LRQH�GHOO¶HYHQWXDOH�GLIIHUHQ]D�WUD�RELHWWLYLSURSRVWL�H�RELHWWLYL�UDJJLXQWL�E�OH�HYHQWXDOL�SURSRVWH�GL�ULFKLDPR�GHL�ODYRUDWRUL�LQDGHPSLHQWL�F�OH�HYHQWXDOL�VRVSHQVLRQL�GHL�ODYRUL�SHU�LQRVVHUYDQ]H�DOOH�QRUPH�GL�VLFXUH]]D��WLSRORJLD�GHOOH�LQIUD]LRQL�PRWLYD]LRQL��SURYYHGLPHQWL�DGRWWDWL��HFF���G�OH�VROX]LRQL�SURSRVWH�SHU�LO�PLJOLRUDPHQWR�GHJOL�VWDQGDUG�GL�VLFXUH]]D�� HYHQWXDOL�DJJLXVWDPHQWL�R�PRGLILFKH�DO�FLFOR�ODYRUDWLYR�� HYHQWXDOL�PRGLILFKH�PLJOLRUDWLYH�DL�OXRJKL�GL�ODYRUR�HG�DL�PDFFKLQDUL�XWLOL]]DWL�� DGR]LRQH�GL�QXRYL�PH]]L�GL�SURWH]LRQH�FROOHWWLYD�H�R�LQGLYLGXDOH�H�OD� YDOXWD]LRQH� �HYHQWXDOH�� GHL� ULWDUGL� R� DQWLFLSL� VXO� SURJUDPPD� GHL� ODYRUL� FKH� SRVVRQR� LQIOXLUH� VXOOHFRQGL]LRQL�GL�VLFXUH]]D�I�OH�GLVSRVL]LRQL�GD�HPDQDUH��RUGLQL�GL�VHUYL]LR��QRUPH�GL�VLFXUH]]D�LQWHUQH��HFF��J�O¶HYHQWXDOH�SURJUDPPD]LRQH�GL�QXRYL�LQWHUYHQWL�IRUPDWLYL�SHU�LO�SHUVRQDOH�K�O¶DGR]LRQH�GL�SURYYHGLPHQWL�GLVFLSOLQDUL�SHU�LO�SHUVRQDOH�QHJOLJHQWH�L�O
HYHQWXDOH�DGR]LRQH�GL�QXRYL�LQFHQWLYL�SHU�LO�SHUVRQDOH�
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���352*5$00$=,21(��'(,��/$925,/DYRUD]LRQL�GD�HVHJXLUH/DYRUD]LRQL 7HPSRSUHYLVWR (QWLWj�XRPLQL�JLRUQR�
�� $SSURYYLJLRQDPHQWR�PDWHULDOH�DOOXPLQLR ���JJ� ��� 3URGX]LRQH�LQ�VWDELOLPHQWR ���JJ ����X�J�� ,QVWDOOD]LRQH�GHO�FDQWLHUH�H�PRQWDJJLR�SRQWHJJLR ���JJ� ���X�J�� 6JRPEHUR�DUHD�GL�ODYRUR�H�ULPR]LRQH�LQILVVL�HVLVWHQWL ���JJ� ���X�J�� $VVLVWHQ]D�PXUDULD�H�SXOL]LD ���JJ� ���X�J�� 3RVD�LQ�RSHUD�QXRYL�LQILVVL ���JJ� ���X�J�� $VVLVWHQ]D�PXUDULD�H�SXOL]LD ���JJ� ���X�J�� 6PRELOL]]R�GHO�FDQWLHUH ��JJ� ���X�J��������������������
� 6,78$=,21(�$0%,(17$/(&DUDWWHULVWLFKH�JHRPRUIRORJLFKH�GHO�VLWRx &DUDWWHULVWLFKH�GHO�VLWR/¶LQWHUYHQWR�GD�UHDOL]]DUH�q�DOO¶LQWHUQR�GHOO¶HGLILFLR�VHGH�GHJOL�XIILFL�GHOOD�8�/�6�6��Q���DQFKH�VH�VLXWLOL]]HUDQQR�VSD]L�HVWHUQL�GL�SHUWLQHQ]D�GHOOD�VWHVVD�SHU�OR�VWRFFDJJLR�GHL�PDWHULDOL�

6RWWRVHUYL]L�SUHVHQWL�QHOOH�DUHH�GL�ODYRUR7LSRORJLD 6u 1R 8ELFD]LRQH ,QWHUIHUHQ]D�FRQODYRUD]LRQL 0LVXUH�SUHYHQWLYH�H�SURWHWWLYH
/LQHH�HOHWWULFKH�$7 � : � � �/LQHH�HOHWWULFKH�0�%7 : � � � �,QGLYLGXD]LRQH� GHOOH� OLQHH� HOHWWULFKH� SHUO¶LOOXPLQD]LRQH�HVWHUQD�5HVS��$]LRQH��FDSRFDQWLHUH�'LVDWWLYD]LRQH�SUHOLPLQDUH�GHOOH�OLQHH�GDTXDGUR� GD� HVHJXLUVL� GD� SDUWH� GLHOHWWULFLVWD�TXDOLILFDWR�5HVS��$]LRQH��FDSRFDQWLHUH
/LQHH�WHOHIRQLFKH � : � � �5HWH�DFTXD � : � � �5HWH�IRJQDULD : �
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,PSLDQWL�SUHVHQWL�DOO¶LQWHUQR�GHL�ORFDOL�GL�ODYRUR7LSRORJLD 6u 1R 8ELFD]LRQH ,QWHUIHUHQ]D�FRQODYRUD]LRQL 0LVXUH�SUHYHQWLYH�H�SURWHWWLYH
,PSLDQWR�HOHWWULFR : �,PSLDQWR�LGULFR : �,PSLDQWR�GHO�JDV � :,PSLDQWR�LJLHQLFR : �,PSLDQWR�GLULVFDOGDPHQWR : �

$JHQWL�LQTXLQDQWL�WUDVPHVVL�GDO��FDQWLHUH�DOO¶DPELHQWH�FLUFRVWDQWH7LSRORJLD 6L 1R )RQWH�GLLQTXLQDPHQWR /DYRUD]LRQLFRLQYROWH 0LVXUH�SUHYHQWLYH�H�SURWHWWLYH
3ROYHUL : � 3URGRWWL�GLGHPROL]LRQH �/H�GHPROL]LRQL�OHJJHUH�VDUDQQRHIIHWWXDWH�WHQHQGR�EDJQDWH�OHPDFHULH�
5XPRUH : � 'HPROL]LRQL8WLOL]]R�GLDWWUH]]DWXUH

�
9LEUD]LRQL � : 'HPROL]LRQL8WLOL]]RDWWUH]]DWXUHx 3UHYLVLRQL�GDO�SLDQR�GL�VLFXUH]]D�H�FRRUGLQDPHQWR��9HGL�SXQWR�����

,QWHUIHUHQ]H�FRQ�FDQWLHUL�DGLDFHQWL
x ,QWHUIHUHQ]H�FRQ�FDQWLHUL�DGLDFHQWL� 6u�� 1R�:�6H�6u�

6LWXD]LRQH 5LVFKLR 0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH 5HVSRQVDELOLWj� � � �
&DGXWD�GDOO¶DOWR�GL�RJJHWWL��DOO¶HVWHUQR�GHO�FDQWLHUHx &DGXWD�GDOO¶DOWR�GL�RJJHWWL�DOO¶HVWHUQR�GHO�FDQWLHUH� 6u�: 1R���6H�6u�

6LWXD]LRQH =RQD�SHULFRORVD 0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH 5HVSRQVDELOLWj0RYLPHQWD]LRQHEDUDFFKH�GLFDQWLHUH
9LD�BBBBBBBBBBB 3HU�LO�SRVL]LRQDPHQWR�H�SHU�LO�SUHOLHYR�D�ILQHFDQWLHUH�GHOOH�EDUDFFKH�VL�XWLOL]]HUj�XQFDPLRQ��/H�RSHUD]LRQL�DYYHUUDQQR�QHOULVSHWWR�GL�TXDQWR�SUHYLVWR�GDO�FRGLFH�GHOODVWUDGD�,Q�FDVR�GL�QHFHVVLWj�O¶LPSUHVD�ULFKLHGHUj�DOFRPXQH�OD�SUHVHQ]D�GL�XQ�YLJLOH�XUEDQR�SHUUHJRODUH�LO�WUDIILFR�

&DSRFDQWLHUH
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6&+('$�$77,9,7¬�/$925$7,9$
$/��60217$**,2�',�6(55$0(17, 'HVFUL]LRQH/D�SUHVHQWH�IDVH�VL�DSSOLFD�DOOH�DWWLYLWj�GL�ULPR]LRQH�GHJOL�LPSLDQWL�H�GHL�VHUUDPHQWL�SUHVHQWL�VXL�OXRJKL�GL�ODYRUR�&RPSRVL]LRQH�VTXDGUD�GL�ODYRUR $WWUH]]DWXUH�XWLOL]]DWH0XUDWRUH $WWUH]]L�PDQXDOL�XVR2SHUDLR�FRPXQH 6FDOD�D�PDQR 3RQWH�VX�5XRWH$WWUH]]L�HOHWWULFL 3RQWHJJLR0DWHULDOL�H�VRVWDQ]H�XWLOL]]DWH

6FKHGH�DWWLYLWj�ULFRUUHQWL�FROOHJDWH�DOOD�SUHVHQWH$5�� 8WLOL]]R�GL�DWWUH]]DWXUH�HOHWWULFKH�SRUWDWLOL $5�� 8WLOL]]R�GL�PDUWHOOR�GHPROLWRUH�HOHWWULFR$5�� /DYRUL�FRQ�PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL $5�� /DYRUL�FRQ�SRQWH�VX�FDYDOOHWWL$5�� /DYRUL�FRQ�XWLOL]]R�GL�VFDOH�D�PDQR $5�� /DYRUL�VX�SRQWHJJL5LVFKLx /HVLRQL�SHU�DEUDVLRQH�ODYRUDWLYD�SHU�FRQWDWWR�FRQ�PDWHULDOL�R�DWWUH]]DWXUH�GXUDQWH�O¶HVHFX]LRQH�GHOO¶DWWLYLWjx &DGXWD�GL�PDWHULDOL�GDOO¶DOWR�GXUDQWH�OR�VPRQWDJJLR�R�LO�FDULFR�GHL�PDWHULDOL�VXOO¶DXWRFDUURx 7DJOL�H�IHULWH�GRYXWL�DO�FRQWDWWR�FRQ�YHWUL�SUHVHQWL�VXL�VHUUDPHQWLx (OHWWURFX]LRQH�SHU�FRQWDWWR�FRQ�LPSLDQWL�VRWWR�WHQVLRQHx /HVLRQL�GRUVR�ORPEDUL�GXUDQWH�OR�VSRVWDPHQWR�GHOOH�SRUWH�ULPRVVHx &DGXWD�GDOO¶DOWR�QHO�FDVR�GL�HIIHWWXD]LRQH�GL�LQWHUYHQWL�LQ�DOWH]]Dx 5LVFKL�LQHUHQWL�XWLOL]]R�GL�SRQWHJJL��YHGL�VFKHGD�$5���x 5LVFKL�LQHUHQWL�XWLOL]]R�GL�SRQWH�VX�FDYDOOHWWL��YHGL�VFKHGD�$5���x 5LVFKL�LQHUHQWL�LO�ODYRUR�LQ�DOWH]]D�FRQ�VFDOH��$5���x 5LVFKL�LQHUHQWL�OD�PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL��$5���x 5LVFKL�LQHUHQWL�O¶XWLOL]]R�GL�PDFFKLQH�IXQ]LRQDQWL�HOHWWULFDPHQWH��$5���0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�GDL�ULVFKL'LYLHWR�GL�DFFHVVR�DOOH�DUHH�SHULFRORVH� 1HOOH�DUHH�LQWHUHVVDWH�DOOD�GHPROL]LRQH�GRYUDQQR�HVVHUH�YLHWDWL�OD�VRVWD�HG�LOWUDQVLWR�D�SHUVRQH�QRQ�DXWRUL]]DWH��,�GLYLHWL�GRYUDQQR�HVVHUH�HYLGHQ]LDWL�GD�VHJQDOHWLFD�GL�VLFXUH]]D�SRVWD�LQ�OXRJKLYLVLELOL�H�FRQIRUPH�D�TXDQWR�SUHYLVWR�GDO�'�/JV������������'XUDQWH�OD�GHPROL]LRQH�q�IDWWR�GLYLHWR�D�FKLXQTXH�GL�DFFHGHUHDOOH�]RQH�VRWWRVWDQWL�D�TXHOOH�RSHUDWLYH��/¶DFFHVVR�DOOR�VERFFR�GHL�FDQDOL�GL�VFDULFR�SHU�LO�FDULFDPHQWR�HG�LO�WUDVSRUWR�GHOPDWHULDOH�DFFXPXODWR�GHYH�HVVHUH�FRQVHQWLWR�VROWDQWR�GRSR�FKH�VLD�VWDWR�VRVSHVR�OR�VFDULFR�GDOO¶DOWR��DUW�����'�3�5�����������5LGX]LRQH�GHOOD�SUHVHQ]D�GL�SROYHUH� 'XUDQWH�L�ODYRUL�GL�GHPROL]LRQH�VL�GHYH�SURYYHGHUH�D�ULGXUUH�LO�VROOHYDPHQWR�GHOODSROYHUH��EDJQDQGR�FRQ�DFTXD�OH�PXUDWXUH�HG�L�PDWHULDOL�GL�ULVXOWD��DUW�����'�3�5������������$OOHVWLPHQWR�GL�LPSDOFDWL�GL�ODYRUR�H�GL�SURWH]LRQH� 'XUDQWH�OH�RSHUD]LRQL�GL�VPRQWDJJLR�VL�GRYUDQQR�DOOHVWLUH�LGRQHHRSHUH�SURYYLVLRQDOL�0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL� 9HGL�VFKHGD�$5��8WLOL]]R�GL�DWWUH]]DWXUH�HOHWWULFKH� 9HGL�VFKHGD�$5��'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�XWLOL]]DWL*OL�DGGHWWL�GHYRQR�XWLOL]]DUH�L�VHJXHQWL�'3,��HOPHWWR��JXDQWL�GD�ODYRUR�SHU�OD�PDQLSROD]LRQH�GHL�PDWHULDOL��VFDUSHDQWLQIRUWXQLVWLFKH��PDVFKHUD�UHVSLUDWRULD�DQWLSROYHUH�GXUDQWH�RSHUD]LRQL�SROYHURVH��RWRSURWHWWRUL�GXUDQWH�RSHUD]LRQLUXPRURVH��RFFKLDOL�FRQ�OHQWL�LQIUDQJLELOL�GXUDQWH�RSHUD]LRQL�FRQ�SHULFROL�GL�SURLH]LRQH�PDWHULDOL�x ,PPLVVLRQH�QHO�WUDIILFR� 6u�: 1R���6H�6u�x =RQH�G¶LPPLVVLRQH��YLD��,9�1RYHPEUH��VWUDGD�XUEDQD�D�SHUFRUUHQ]D�GL�YHLFROL�xx 7LSRORJLD�YHLFROL��IXUJRQL��DXWRFDUUL�SHU�LO�PDWHULDOHxx )UHTXHQ]D�G¶LPPLVVLRQH��� 6LJQLILFDWLYD�±�)UHTXHQ]D��««««««««���� : 1RQ�VLJQLILFDWLYD
6LWXD]LRQH =RQD�SHULFRORVD 0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH 5HVSRQVDELOLWj



��

&LUFROD]LRQH�PH]]LGD�H�SHU�LO�FDQWLHUH 8VFLWD�GDO�FDQWLHUH 'DWD�OD�VFDUVD�IUHTXHQ]D�FRQ�FXL�L�PH]]LHQWUDQR�HG�HVFRQR�GDO�FDQWLHUH�H�ODFLUFROD]LRQH�QHOOD�YLDELOLWj�SXEEOLFD�QRQ�VLULWLHQH�GL�GRYHU�SRVL]LRQDUH�GHOOD�VHJQDOHWLFDGL�VLFXUH]]D�VXOOD�VWUDGD�*OL�DXWLVWL�GHL�PH]]L�FKH�HQWUDQR�R�HVFRQRGDO�FDQWLHUH�ULVSHWWHUDQQR�LO�FRGLFH�GHOODVWUDGD�3HU�O¶HIIHWWXD]LRQH�GL�PDQRYUH�LPSHJQDWLYHO¶DXWLVWD�VDUj�DLXWDWR�GD�SHUVRQDOH�D�WHUUD�6L�HYLWHUj�GL�IDU�HQWUDUH�H�XVFLUH�GDO�FDQWLHUHDXWRPH]]L�GL�JUDQGL�GLPHQVLRQL�

&DSRFDQWLHUH��DXWLVWL�GHLPH]]L

���25*$1,==$=,21(�'(/�&$17,(5(5HFLQ]LRQH�GHO�FDQWLHUH&ROORFD]LRQH 7LSRORJLD 0LVXUH�DJJLXQWLYHxx 5HVSRQVDELOH�,QVWDOOD]LRQH� FDSRFDQWLHUH0DQXWHQ]LRQH�H�FRQWUROOL�DFFHVVR� FDSRFDQWLHUHxx 6HJQDOHWLFD�H�PRGDOLWj�G¶LQVWDOOD]LRQH��YHGL�SXQWR�UHODWLYRDOOD�VHJQDOHWLFD�GL�VLFXUH]]Dxx 6HJQDOHWLFD�H�PRGDOLWj�G¶LQVWDOOD]LRQH��QRQ�SUHYLVWD

&RQILQH�GHOO¶DUHD�GLFDQWLHUH�FRQ�DUHH�HVWHUQHH�FRQ�DOWUH�SURSULHWj
5HFLQ]LRQH�ILVVD��GL�DOWH]]D�HGLPHQVLRQL�VXIILFLHQWL

xx ,OOXPLQD]LRQH�H�PRGDOLWj�G¶LQVWDOOD]LRQH��QRQ�SUHYLVWD
$FFHVVL�DO�FDQWLHUH(OHPHQWR 8ELFD]LRQH 0LVXUH�DJJLXQWLYH$FFHVVR�FDUUDLR�HSHGRQDOH 5HFLQ]LRQH�ILVVD�VX�YLD��,91RYHPEUH� xx 5HVSRQVDELOH��FDSRFDQWLHUH

6HUYL]L�PHVVL�D�GLVSRVL]LRQH�GDO�FRPPLWWHQWH 6u��:: 1R���7LSRORJLD 6u 1R 'LPHQVLRQL 8ELFD]LRQH8IILFLR � � «««0T6SRJOLDWRL � � ««��0T:& � � Q��««'RFFH � � Q��««/DYDWRL � � Q��««0HQVD � � ««��0T (VWHUQD�DO�FDQWLHUH5HIHWWRULR � � ««��0T'RUPLWRULR � � Q�«��S��O�,QIHUPHULD � � ««��0T
� ,03,$17, ,PSLDQWR�HOHWWULFR�GL�FDQWLHUHx /¶LPSLDQWR�HOHWWULFR�YLHQH� � PHVVR�D�GLVSRVL]LRQH�GDO�FRPPLWWHQWH: ,QVWDOODWR�D�FXUD�GHOO¶LPSUHVD��HVHFXWULFHx ,QVWDOOD]LRQH�HVHJXLWD�GD� : SHUVRQDOH�TXDOLILFDWR�DVVXQWR�GDOO¶LPSUHVD� GLWWD�LQVWDOODWULFH�HVWHUQD



��

x &DUDWWHULVWLFKH�IRUQLWXUD� )RUQLWXUD: %DVVD�WHQVLRQH���������9�FRQ�3PD[� � .:� 0HGLD�WHQVLRQH�FRQ�FDELQD�9�««««�FRQ�3PD[� �««««7LSRORJLD�GL�DOLPHQWD]LRQH�GLVSRQLELOH� 0RQRIDVH� 7ULIDVHx 3XQWR�GL�IRUQLWXUDDOLPHQWD]LRQH� : ,QWHUQR�DO�FDQWLHUH� (VWHUQR�DO�FDQWLHUH��«««««««««««««««�x &DUDWWHULVWLFKH�GHOO¶LPSLDQWR : TXDGUR�HOHWWULFR�H�VRWWRTXDGUL�$6&: SUHVH�H�VSLQH�GL�WLSR�LQGXVWULDOH: PDWHULDOL�FRQ�JUDGR�GL�SURWH]LRQH�,3����SHU�JOL�XVL�LQ�DPELHQWL�XPLGL�R�FRQ�SUHVHQ]DGL�DFTXD��H�,3����SHU�WXWWL�JOL�DOWUL�XVL: FDYL�HOHWWULFL�GL�WLSR�+��51�)� DOWUR�«««««««««««««««««««««««««��x 'RFXPHQWD]LRQH � 3URJHWWR�GHOO¶LPSLDQWR�HOHWWULFR�HVHJXLWR�GD�««««««««««««««�««««H�FRQVHUYDWR�SUHVVR�««««««««««««««««««««««««««««� 'LVHJQR�GHOO¶LPSLDQWR: 'LFKLDUD]LRQH�GL�FRQIRUPLWj�DL�VHQVL�GHOOD�OHJJH������
,PSLDQWL�HOHWWULFL�GL�PHVVD�D�WHUUDx /¶LPSLDQWR�GL�PHVVD�D�WHUUDYLHQH� � PHVVR�D�GLVSRVL]LRQH�GDO�FRPPLWWHQWH: LQVWDOODWR�D�FXUD�GHOO¶LPSUHVD�HVHFXWULFHx ,QVWDOOD]LRQH�HVHJXLWD�GD� : SHUVRQDOH�TXDOLILFDWR�DVVXQWR�GDOO¶LPSUHVD� GLWWD�LQVWDOODWULFH�HVWHUQD��RPLVVLVx &DUDWWHULVWLFKH�LPSLDQWR� : YHGL�GLFKLDUD]LRQH�GL�FRQIRUPLWj�UHDOL]]DWD�DL�VHQVL�GHOOD�OHJJH��������: YHGL�GRPDQGD�GL�RPRORJD]LRQH�GHOO¶LPSLDQWR�GL�PHVVD�D�WHUUD� GHVFUL]LRQH�GHOO¶LPSLDQWR��«««««««««««««««««««��««««««��x 'RFXPHQWD]LRQH � 3URJHWWR�GHOO¶LPSLDQWR�PHVVD�D�WHUUD�HVHJXLWR�GD�«««««««««««««««�HFRQVHUYDWR�SUHVVR�««««««««««««««««««««««««««««���� 'LVHJQR�GHOO¶LPSLDQWR: 'LFKLDUD]LRQH�GL�FRQIRUPLWj�DL�VHQVL�GHOOD�OHJJH��������: 'RPDQGD�GL�RPRORJD]LRQH��0RGHOOR�%��GD�SUHVHQWDUH�DOO¶,63(6/�GL�BBBBBBBBBBBBBHQWUR����JLRUQL�GDOO¶LQL]LR�GHO�FDQWLHUHx 3URFHGXUH�GL�VLFXUH]]D /¶LPSLDQWR�GL�PHVVD�D�WHUUD�VDUj�RJJHWWR�GL�XQD�DGHJXDWD�PDQXWHQ]LRQH�SHULRGLFD�YROWDDO�PDQWHQLPHQWR�GHO�OLYHOOR�GL�VLFXUH]]D�H�DOOD�VRVWLWX]LRQH�GL�WXWWL�L�FRPSRQHQWLGHWHULRUDWL�

,PSLDQWL�GL�SURWH]LRQH�FRQWUR�OH�VFDULFKH�DWPRVIHULFKH0DVVH�PHWDOOLFKH 8ELFD]LRQHx /H�PDVVH�PHWDOOLFKH�GDSURWHJJHUH�VRQR� � JUX�D�WRUUH: SRQWHJJLR�PHWDOOLFR�ILVVR� VLORV�PDWHULDOL�OHJDQWL� LPSLDQWR�GL�EHWRQDJJLR� ««««««««««««««��� ««««««««««««««���x /¶LPSLDQWR�GL�SURWH]LRQHFRQWUR�OH�VFDULFKHDWPRVIHULFKH�YLHQHUHDOL]]DWR"
� 6u������3URVHJXLUH�OD�FRPSLOD]LRQH�GDOOD�ULJD�VXFFHVVLYD�: 1R� /H�PDVVH�PHWDOOLFKH�SUHVHQWL�DOO¶LQWHUQR�GHO�FDQWLHUH�ULVXOWDQR�DXWRSURWHWWH�DLVHQVL�GHOOD�QRUPD�&(,�������4XHVWR�ULVXOWD�GDO�GRFXPHQWR�³&DOFROR�GLSUREDELOLWj�GL�IXOPLQD]LRQH´�FXVWRGLWR�SUHVVR�O¶XIILFLR�GL�FDQWLHUH�x ,QVWDOOD]LRQH�HVHJXLWD�GD� � SHUVRQDOH�GHOO¶LPSUHVD� GLWWD�LQVWDOODWULFH�HVWHUQD��««««««««««««««



��

x &DUDWWHULVWLFKH�LPSLDQWR� � YHGL�GLFKLDUD]LRQH�GL�FRQIRUPLWj�UHDOL]]DWD�DL�VHQVL�GHOOD�OHJJH��������� YHGL�GRPDQGD�GL�RPRORJD]LRQH�GHOO¶LPSLDQWR�GL�SURWH]LRQH�FRQWUR�OH�VFDULFKH�DWPRVI�� GHVFUL]LRQH�GHOO¶LPSLDQWR��«««««««««««««««««««««««««�x 'RFXPHQWD]LRQH � 3URJHWWR�GHOO¶LPSLDQWR�GL�SURWH]LRQH�HVHJXLWR�GD�«««««««««««««««��HFRQVHUYDWR�SUHVVR�«««««««««««««««««««�� 'LVHJQR�GHOO¶LPSLDQWR: &DOFROR�GL�DXWRSURWH]LRQH�DL�VHQVL�GHOOD�QRUPD�&(,������ 'RPDQGD�GL�RPRORJD]LRQH��0RGHOOR�$��GD�SUHVHQWDUH�DOO¶,63(6/�GL�BBBBBBBBBBBBBHQWUR����JLRUQL�GDOO¶LQL]LR�GHO�FDQWLHUH
� $775(==$785(��0$&&+,1(�('�,03,$17,$WWUH]]DWXUH��PDFFKLQH�HG�LPSLDQWL�SUHVHQWL�LQ�FDQWLHUH$WWUH]]DWXUH��PDFFKLQH�HGLPSLDQWL 1� &ROORFD]LRQH�LQ�FDQWLHUH�DWWUH]]DWXUH��PDFFKLQHHG�LPSLDQWL�ILVVL�

$UHH�GL�ODYRUR�LQ�FDQWLHUH�DWWUH]]DWXUH��PDFFKLQH�HG�LPSLDQWL��
$XWRFDUUR � �%HWRQLHUD�D�ELFFKLHUH � �0DUWHOOR�GHPROLWRUH � �3RQWHJJLR � �6FDOD � �7UDEDWWHOOR � �7UDSDQL � �$OWUR � �8VR�H�PDQXWHQ]LRQH�GHOOH�PDFFKLQH��DWWUH]]DWXUH�HG�LPSLDQWL5HTXLVLWR 0LVXUH�GL�VLFXUH]]D 5HVSRQVDELOLWjx &RQIRUPLWj�QRUPDWLYD 2JQL�PDFFKLQD��DWWUH]]DWXUD��LPSLDQWR�XWLOL]]DWL�LQ�FDQWLHUH�x ULVSHWWDQR�OH�SUHVFUL]LRQL�GHO�'�3�5�����������SHU�OHPDFFKLQH�LQ�SRVVHVVR�GHOOD�PDUFDWXUD�&(x ULVSHWWDQR�OH�SUHVFUL]LRQL�GHO�'�3�5�����������VH�DFTXLVWDWDSULPD�GHO���������x WXWWL�L�GLVSRVLWLYL�GL�VLFXUH]]D�H�GL�SURWH]LRQH�VRQRSHUIHWWDPHQWH�IXQ]LRQDQWL�$�GLPRVWUD]LRQH�GL�TXHVWR�O¶LPSUHVD�HVHFXWULFH�DOOHJD�DO�SLDQRXQD�SURSULD�GLFKLDUD]LRQH��YHGL�DOOHJDWR��

'LUHWWRUH�WHFQLFR�GLFDQWLHUH

x 0RGDOLWj�GL�XWLOL]]R /H�DWWUH]]DWXUH�GL�ODYRUR�VDUDQQR�XWLOL]]DWH�H�PDQWHQXWH�LQVLFXUH]]D�VHFRQGRx TXDQWR�ULSRUWDWR�GDL�PDQXDOL�GL�XVR�H�PDQXWHQ]LRQH��SHU�OHPDFFKLQH�FKH�QH�VRQR�SURYYLVWH�x LVWUX]LRQL�WHFQLFKH�IRUQLWH�DL�ODYRUDWRUL�GXUDQWH�JOL�LQFRQWULIRUPDWLYL�H�LQIRUPDWLYLx OH�LVWUX]LRQL�ULSRUWDWH�DOO¶LQWHUQR�GHO�SUHVHQWH�SLDQR�GLVLFXUH]]D

&DSRFDQWLHUH�FDSRVTXDGUD

x 0DQXWHQ]LRQH�GHOOHDWWUH]]DWXUH /H�PDFFKLQH�VRQR�RJJHWWR�GL�XQD�PDQXWHQ]LRQH�SHULRGLFDSURJUDPPDWD�UHDOL]]DWD�VHFRQGR�TXDQWR�SUHYLVWR�GDOFRVWUXWWRUH��GDOOD�QRUPDWLYD�H�GDOOH�QRUPH�GL�EXRQD�WHFQLFD/H�PDFFKLQH�VRQR�LQROWUH�RJJHWWR�GL�FRQWUROOL�SHULRGLFL�SHUYDOXWDUH�LO�SHUIHWWR�VWDWR�GHL�FRPSRQHQWL�H�GHOOD�VLFXUH]]D*OL�HVLWL�GL�TXHVWL�FRQWUROOL�VRQR�ULSRUWDWL�QHO�UHJLVWUR�DOOHJDWR�DOSUHVHQWH�SLDQR�GL�VLFXUH]]D

'LUHWWRUH�WHFQLFR�GLFDQWLHUH�FDSR�FDQWLHUH�FDSRVTXDGUD



��

��6(*1$/(7,&$���',��6,&85(==$6HJQDOHWLFD�GL�VLFXUH]]D�LQVWDOODWD�LQ�FDQWLHUH7LSRORJLD�FDUWHOOR ,QIRUPD]LRQH�WUDVPHVVD &ROORFD]LRQH�LQFDQWLHUH 5HVSRQVDELOH�LQVWDOOD]LRQHH�FRQWUROOL9LHWDWR�O¶LQJUHVVR�DJOL�HVWUDQHL ,QJUHVVR�FDQWLHUH &DSRFDQWLHUH

$WWHQ]LRQH�DL�FDULFKL�VRVSHVL 5HFLQ]LRQH�HVWHUQD�HGDUHD�GL�FDQWLHUH &DSRFDQWLHUH

3HULFROR�GL�VFDULFD�HOHWWULFD 4XDGUR�HOHWWULFR &DSRFDQWLHUH

$WWHQ]LRQH�DUHD�SHULFRORVD (VWHUQDPHQWH�DOOH�]RQHSHULFRORVH &DSRFDQWLHUH

2EEOLJR�GL�XWLOL]]DUHO¶LPEUDFDWXUD�GL�VLFXUH]]D ,Q�SURVVLPLWj�GL�OXRJKL�GLODYRUR�QRQ�SURWHWWL &DSRFDQWLHUH

3URWH]LRQH�REEOLJDWRULD�GHJOLRFFKL 8VR�GLPDFFKLQH�DWWUH]]DWXUH &DSRFDQWLHUH

&DVFR�GL�SURWH]LRQHREEOLJDWRULR 5HFLQ]LRQH�HVWHUQDYLFLQR�DJOL�LQJUHVVL�HGDUHD�GL�FDQWLHUH
&DSRFDQWLHUH

3URWH]LRQH�REEOLJDWRULDGHOO¶XGLWR 8VR�GLPDFFKLQH�DWWUH]]DWXUH &DSRFDQWLHUH

&DO]DWXUH�GL�VLFXUH]]DREEOLJDWRULH $UHD�GL�FDQWLHUH &DSRFDQWLHUH

3RVL]LRQDPHQWR�GHOO¶HVWLQWRUH 8IILFLR�GL�FDQWLHUH &DSRFDQWLHUH



��

3RVL]LRQDPHQWR�FDVVHWWD�GLPHGLFD]LRQH 8IILFLR�GL�FDQWLHUH &DSRFDQWLHUH

x 3UHYLVLRQL�GDO�SLDQR�GL�VLFXUH]]D�H�FRRUGLQDPHQWR��9HGL�SXQWR���
���,1)250$=,21(��)250$=,21(�(�&2168/7$=,21(,QIRUPD]LRQH0DQVLRQL��FRLQYROWH ,QIRUPD]LRQL�HURJDWH 0RGDOLWj�G¶HURJD]LRQH 0RGDOLWj�GL�YHULILFD&DSRFDQWLHUH x 3LDQR�GL�VLFXUH]]D�HFRRUGLQDPHQWRx 3LDQR�RSHUDWLYR�GL�VLFXUH]]D

x 5LXQLRQH�SUHOLPLQDUHFRQ�GLUHWWRUH�WHFQLFR�GLFDQWLHUH�H�5633x &RQVHJQD�GHO�SLDQR
&RQIURQWR�FRQ�GLUHWWRUHWHFQLFR�GL�FDQWLHUH

$XWLVWD ³ x 5LXQLRQH�SUHOLPLQDUHFRQ�GLUHWWRUH�WHFQLFR�GLFDQWLHUH�H�5633
9HULILFKH�GHO�FDSRFDQWLHUH

0XUDWRUH ³ ³ 9HULILFKH�GHO�FDSRFDQWLHUH
2SHUDLR�FRPXQH ³ ³ 9HULILFKH�GHO�FDSRFDQWLHUH

)RUPD]LRQH0DQVLRQL��FRLQYROWH &RQWHQXWL�GHOOD�IRUPD]LRQH 0RGDOLWj�G¶HURJD]LRQH 0RGDOLWj�GL�YHULILFD&DSRFDQWLHUH x 1RUPDWLYD�VLFXUH]]Dx 5LVFKL�GL�FDQWLHUH�H�UHODWLYHPLVXUHx *HVWLRQH�GHO�FDQWLHUH�LQVLFXUH]]Dx 8VR�LQ�VLFXUH]]D�GL�PDFFKLQH�HDWWUH]]DWXUH�GL�FDQWLHUHx 8VR�GHL�'3,x 6HJQDOHWLFD�GL�VLFXUH]]Dx 8VR�GHOOH�VRVWDQ]H�SHULFRORVH

&RUVR�GD�UHVSRQVDELOHGHOOD�VLFXUH]]D�GHOODGXUDWD�GL����RUH�VHJXLWRSUHVVR�OD�6FXROD�(GLOH�GL5HJJLR�(��QHO�����
5LXQLRQL�SHULRGLFKH�FRQ5633

$XWLVWD x 5LVFKL�GL�FDQWLHUH�H�UHODWLYHPLVXUHx 6HJQDOHWLFD�GL�VLFXUH]]Dx 8VR�LQ�VLFXUH]]D�GL�PDFFKLQHDWWUH]]DWXUH�GL�FDQWLHUHx 8VR�GHL�'3,

&RUVR�GL�IRUPD]LRQH�GLEDVH�SHU�OD�VLFXUH]]D�LQHGLOL]LD�GHOOD�GXUDWD�GL��RUH�VYROWR�SUHVVR�OD6FXROD�(GLOH�GL�5HJJLR(PLOLD�QHO�����

5LXQLRQL�SHULRGLFKH�FRQ5633

0XUDWRUH ³ ³ ³
&RQVXOWD]LRQHx 2JJHWWR�GHOOD�FRQVXOWD]LRQH�GHL�UDSSUHVHQWDQWL�GHL�ODYRUDWRUL�SHU�OD�VLFXUH]]D�; $FFHWWD]LRQH�SLDQR�GL�VLFXUH]]D�H�FRRUG�������� 0RGLILFKH�VLJQLILFDWLYH�DO�SLDQR�GL�VLFXUH]]D�H�FRRUG�; $WWLYLWj�GL�SUHYHQ]LRQH�H�FRUVL�IRUPD]LRQH������; 3LDQR�RSHUDWLYR�GL�VLFXUH]]Dx 'RFXPHQWL�LQYLDWL�DL�UDSSUHVHQWDQWL�GHL�ODYRUDWRUL�SHU�OD�VLFXUH]]D�; 3LDQR�GL�VLFXUH]]D�H�FRRUGLQDPHQWR����� � 0RGLILFKH�VLJQLILFDWLYH�DO�SLDQR�GL�VLFXUH]]D�H�FRRUG�; 3LDQR�RSHUDWLYR�GL�VLFXUH]]D���������� ; 3URJUDPPD�GL��IRUPD]LRQH�DOOD�VLFXUH]]D



��

�� ',6326,7,9,��',��3527(=,21(��,1',9,'8$/('LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�XWLOL]]DWL�GDO�SHUVRQDOH�GHOO¶LPSUHVD7LSR�'3,�H�]RQD�SURWHWWD 0DQVLRQH�H�QXPHUR�HVSRVWL 5HVSRQVDELOLWjxx 'LVWULEX]LRQH�H�VRVWLWX]LRQH��FDSRFDQWLHUHxx &RQWUROOR�G¶XVR��FDSRFDQWLHUHxx (OPHWWR�GL�SURWH]LRQH
7HVWD

x 7XWWL
xx ,QIRUP��H�IRUPD]LRQH��5633xx 'LVWULEX]LRQH�H�VRVWLWX]LRQH��FDSRFDQWLHUHxx &RQWUROOR�G¶XVR��FDSRFDQWLHUHxx 2FFKLDOL�GL�VLFXUH]]D

2FFKL
x 0XUDWRUH�x 2SHUDLR xx ,QIRUP��H�IRUPD]LRQH��5633xx 'LVWULEX]LRQH�H�VRVWLWX]LRQH��FDSRFDQWLHUHxx &RQWUROOR�G¶XVR��FDSRFDQWLHUHxx 0DVFKHUD�DQWLSROYHUHSURW��))3�

9LH�UHVSLUDWRULH
x 0XUDWRUH�x 2SHUDLR xx ,QIRUP��H�IRUPD]LRQH��5633xx 'LVWULEX]LRQH�H�VRVWLWX]LRQH��FDSRFDQWLHUHxx &RQWUROOR�G¶XVR��FDSRFDQWLHUHxx ,QIRUP��H�IRUPD]LRQH��5633xx &RQWUROOR�G¶XVR��FDSRFDQWLHUH

xx *XDQWL�GD�ODYRUR
7HVWD

x 7XWWL�

xx ,QIRUP��H�IRUPD]LRQH��5633xx 'LVWULEX]LRQH�H�VRVWLWX]LRQH��FDSRFDQWLHUHxx &RQWUROOR�G¶XVR��FDSRFDQWLHUHxx ,QIRUP��H�IRUPD]LRQH��5633xx &RQWUROOR�G¶XVR��FDSRFDQWLHUH
xx 6FDUSH�FRQ�SXQWDOH�HODPLQD
3LHGL

x 7XWWL�

xx ,QIRUP��H�IRUPD]LRQH��5633xx 'LVWULEX]LRQH�H�VRVWLWX]LRQH��FDSRFDQWLHUHxx &RQWUROOR�G¶XVR��FDSRFDQWLHUHxx &XIILH�H�WDSSL
$SSDUDWR�XGLWLYR

x 0XUDWRUHx 2SHUDL xx ,QIRUP��H�IRUPD]LRQH��5633xx 'LVWULEX]LRQH�H�VRVWLWX]LRQH��FDSRFDQWLHUHxx &RQWUROOR�G¶XVR��FDSRFDQWLHUHxx ,PEUDFDWXUD�GL�VLFXUH]]D
&DGXWH�GDOO¶DOWR

x 0XUDWRUH H�0RQWDWRUH�LQILVVLx RSHUDL xx ,QIRUP��H�IRUPD]LRQH��5633xx 'LVWULEX]LRQH�H�VRVWLWX]LRQH��FDSRFDQWLHUHxx &RQWUROOR�G¶XVR��FDSRFDQWLHUHxx ,QIRUP��H�IRUPD]LRQH��5633xx &RQWUROOR�G¶XVR��««««««««««««
xx 7XWD�GD�ODYRUR
&RUSR

x 7XWWL

xx ,QIRUP��H�IRUPD]LRQH��«««««««««��
�� 58025( (VSRVL]LRQH�GHO�SHUVRQDOH�SUHVHQWH�LQ�FDQWLHUH/¶LPSUHVD�KD�HIIHWWXDWR�OD�9DOXWD]LRQH�GHO�ULVFKLR�DL�VHQVL�GHO�'�/JV����������q�KD�UHGDWWR�LO�UHODWLYR��'RFXPHQWR�GLYDOXWD]LRQH���: 6u���� 1R��6H�6L�GRFXPHQWR�FXVWRGLWR�F�R�6HGH�D]LHQGDOH�H�LQ�FRSLD�SUHVVR�O¶XIILFLR�GL�FDQWLHUH�

0DQVLRQH 1��3HUVRQHHVSRVWH /HS�G�R�/HS�ZG%>$@ $UHH�]RQH�GL�ODYRUR
&DSRFDQWLHUH � �� &DQWLHUH��XIILFLR�GL�FDQWLHUH$XWLVWD�GL�DXWRFDUUR � �� &DQWLHUH��VWUDGD2SHUDL � �� &DQWLHUH0XUDWRUH � �� &DQWLHUH



��

6H��FRPH�SUHYLVWR�GDOO¶DUW�����GHO�'�/JV������������L�YDORUL��/HS�G�/HS�Z��ULSRUWDWL�VRQR�WUDWWL�GD�VWXGL�ULFRQRVFLXWL�GDOOD&RPPLVVLRQH�SUHYHQ]LRQH�LQIRUWXQL�LQGLFDUH�OD�IRQWH��9DOXWD]LRQH�GHO�ULVFKLR�GHULYDQWH�GDOO¶HVSRVL]LRQH�D�UXPRUHGXUDQWH�LO�ODYRUR�QHOOH�DWWLYLWj�HGLOL�UHDOL]]DWR�GDO�&RPLWDWR�3DULWHWLFR�7HUULWRULDOH�3UHYHQ]LRQH�LQIRUWXQL�LJLHQH�H�DPELHQWHGL�ODYRUR�GL�7RULQR�H�3URYLQFLD�
(OHQFR�GHO�SHUVRQDOH�SUHVHQWH�LQ�FDQWLHUH�HVSRVWR�DO�UXPRUH1RPLQDWLYR�GHO�SHUVRQDOHHVSRVWR 0DQVLRQHHVSOHWDWD /HS�G�R�/HS�ZG%>$@ 0LVXUH�SUHYHQWLYH�H�SURWHWWLYH��WHFQLFKH�RUJDQL]]DWLYH�H�SURFHGXUDOL�

&DSRFDQWLHUH �� x)RUQLWXUD�RWRSURWHWWRUL�SHU�ODYRUD]LRQL�UXPRURVHx,QIRUPD]LRQH�H�IRUPD]LRQHx6RUYHJOLDQ]D�VDQLWDULDx3HU�PLVXUH�VWUXWWXUDOL�YHGHUH�GRFXPHQWR�GL�YD�OXWD]LRQH�GHO�ULVFKLR�UXPRUH$XWLVWD �� x)RUQLWXUD�RWRSURWHWWRUL�SHU�ODYRUD]LRQL�UXPRURVHx,QIRUPD]LRQH�H�IRUPD]LRQH2SHUDL �� x)RUQLWXUD�RWRSURWHWWRUL�SHU�ODYRUD]LRQL�UXPRURVHx,QIRUPD]LRQH�H�IRUPD]LRQHx6RUYHJOLDQ]D�VDQLWDULDx3HU�PLVXUH�VWUXWWXUDOL�YHGHUH�GRFXPHQWR�GL�YD�OXWD]LRQH�GHO�ULVFKLR�UXPRUH0XUDWRUH �� ³
�� 6259(*/,$1=$�6$1,7$5,$�(�352172�62&&25626RUYHJOLDQ]D�VDQLWDULDx 0HGLFR�FRPSHWHQWH�YLD��««««««««««««««���Q��««««««�����FLWWj��«««««««««««««««««««WHO��««««««««««� ID[��««««««««��H�PDLO��««««««««««««««««««««��,QFDULFR�FRQIHULWR�LO��BBBBBBBBBBBBBB� $WWR�IRUPDOH�GL�QRPLQD�FXVWRGLWR�SUHVVR��VHGH�D]LHQGDOH3HULRGLFLWj�VRSUDOOXRJKL�LQ�FDQWLHUH�VWDELOLWD��; 6u� � 12���6H�6u�RJQL�TXDQWR��6HPHVWUDOH9LVLWH�PHGLFKH�HVHJXLWH�SUHVVR�3URWRFROOR�VDQLWDULR�FXVWRGLWR�SUHVVR��6HGH�D]LHQGDOH&DUWHOOH�VDQLWDULH�GHO�SHUVRQDOH�FXVWRGLWH�SUHVVR��6HGH�D]LHQGDOH

3URQWR�VRFFRUVR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�VDQLWDULD�LQ�FDQWLHUHx 3URQWR�VRFFRUVR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�VDQLWDULD�� RUJDQL]]DWR�H�JHVWLWR�GDO�FRPPLWWHQWH: RUJDQL]]DWR�H�JHVWLWR�GDOOH�LPSUHVH�HVHFXWULFLx (OHQFR�GHO�SHUVRQDOH�DGGHWWR�DOOD�VTXDGUD�GL�SULPR�VRFFRUVR�LQ�FDQWLHUH5XROR 1RPLQDWLYR 0DQVLRQH�HVSOHWDWD 5HSHULELOLWj�LQ�FDQWLHUH&RRUGLQDWRUH�HPHUJHQ]D &DSRFDQWLHUH 4XRWLGLDQD&RRUG��HPHUJ� �VRVWLWXWR� 0XUDWRUH 4XRWLGLDQD$GGHWWL�DL�FRQWDWWL�HVWHUQL 2SHUDLR 4XRWLGLDQD
$GGHWWR��DQWLQFHQGLR$GGHWWR�SURQWR�VRFFRUVR



��

x ,QIRUPD]LRQH�H�IRUPD]LRQH�GHJOL�DGGHWWL�DOOD�JHVWLRQH�GHOO¶HPHUJHQ]D�VDQLWDULDx ,QIRUPD]LRQH�H�IRUPD]LRQH�GHO�SHUVRQDOH�HVHJXLWD�GD��PHGLFR�FRPSHWHQWHx &RQWHQXWL�GHO�FRUVR��SULPR�VRFFRUVR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�VDQLWDULD$WWHVWDWL�GL�SDUWHFLSD]LRQH�FXVWRGLWL�SUHVVR��VHGH�D]LHQGDOHx (OHQFR�GHL�SUHVLGL�GL�SURQWR�VRFFRUVR�SUHVHQWL�LQ�FDQWLHUH
3UHVLGLR 6u 1R Q� 8ELFD]LRQH,QIHUPHULD � : � �&DPHUD�GL�PHGLFD]LRQH � : � �&DVVHWWD�GL�SURQWR�VRFFRUVR : � � 8IILFLR�GL�FDQWLHUH3DFFKHWWR�GL�PHGLFD]LRQH : � � %DUDFFD�GL�FDQWLHUH��DXWRFDUUR$OWUR�««««««««««««««« � : � �

���$17,1&(1',2 $QWLQFHQGLR$WWLYLWj�ODYRUDWLYH�HVHJXLWH 7LSR�HVWLQWRUL 1XPHUR 3RVL]LRQH�LQ�FDQWLHUH�� 7XWWH 3ROYHUH�GD���NJ � 8IILFLR�GL�FDQWLHUH��EDUDFFD�GL�FDQWLHUH�'XUDQWH�O¶HVHFX]LRQH�GL�DWWLYLWj�FRQILDPPH�OLEHUH�VRQR�PHVVL�LQ�YLFLQDQ]DGHOOH�VWHVVH
x 3UHYLVLRQL�GDO�SLDQR�GL�VLFXUH]]D�H�FRRUGLQDPHQWR�
�� '2&80(17$=,21((OHQFR�GRFXPHQWD]LRQH�SHU�OD�JHVWLRQH�GHOOD�VLFXUH]]D�LQ�FDQWLHUH'RFXPHQWL 5LFKLHVWL &XVWRGLWL�F�R 5HVSRQVDELOH6u 1R FXVWRGLDx 'RFXPHQWD]LRQH�UHODWLYD�DO�FDQWLHUH&DUWHOOR�GHO�FDQWLHUH��SHU�DSSDOWL�SXEEOLFL�YD�SUHGLVSRVWR�HQWUR��JJ�GDOOD�FRQVHJQD�GHL�ODYRUL��GLPHQVLRQL�PLQLPH�GL�����P�SHU�����P��K����GHYH�LQGLFDUH�DQFKH�LO�QRPLQDWLYR�GHL�FRRUGLQDWRULIDVH�SURJHWWXDOH�HG�HVHFXWLYD�DL�VHQVL�GHO�'�/JV�����������HGHOO¶HYHQWXDOH�UHVSRQVDELOH�GHL�ODYRUL�

: � ,QJUHVVRFDUUDLR &DSRFDQWLHUH

(VSRVL]LRQH�GHO�FDUWHOOR�FRQ�O¶RUDULR�GL�ODYRUR�GHL�GLSHQGHQWL�LQFDQWLHUH��5�'�����������R�HVSRVL]LRQH�LQ�XIILFLR� : � 8IILFLR�FDQWLHUH &DSRFDQWLHUH
&RSLD�GHO�SLDQR�GL�VLFXUH]]D�H�FRRUGLQDPHQWR�UHGDWWR�GDOFRRUGLQDWRUH�SHU�OD�SURJHWWD]LRQH� : � 8IILFLR�FDQWLHUH 'LUHWWRUH�WHFQLFRGL�FDQWLHUH&RSLD�GHO�SLDQR�RSHUDWLYR�GL�VLFXUH]]D�R�GHO�SLDQR�VRVWLWXWLYR�GLVLFXUH]]D� : � 8IILFLR�FDQWLHUH 'LUHWWRUH�WHFQLFRGL�FDQWLHUH5HOD]LRQH�WHFQLFD�GL�YDOXWD]LRQH�GHO�ULVFKLR�UXPRUH�±�'�/JV����������&DSR�,9� : � 8IILFLR�FDQWLHUH 5633
'LFKLDUD]LRQH�GL�FRQIRUPLWj�GHOO¶LPSLDQWR�HOHWWULFR�GL�FDQWLHUH�FRQDOOHJDWL�REEOLJDWRUL��VFKHPL�WHFQLFL��GHVFUL]LRQH�PDWHULDOL�XWLOL]]DWL�HFF���±�/HJJH���������

: � 8IILFLR�FDQWLHUH 'LUHWWRUH�WHFQLFRGL�FDQWLHUH
0RGHOOR�%�SHU�LPSLDQWR�HOHWWULFR�H�GL�PHVVD�D�WHUUD�GL�FDQWLHUH�GD�LQYLDUH�DOO¶,63(6/�FRPSHWHQWH�SHU�]RQD��HQWUR����JJ�GDOO¶XOWLPD]LRQH�LPSLDQWR���$UW������'�3�5�����������

: � 8IILFLR�FDQWLHUH 'LUHWWRUH�WHFQLFRGL�FDQWLHUH
&DOFROR�FRQ�QRUPD�&(,������������SHU�VWUXWWXUH�QRQ�RUGLQDULHFRPH�JUX�DOWH�ROWUH�L����P��SHU�GHWHUPLQDUH�VH�OD�VWUXWWXUDQHFHVVLWD�R�PHQR�GL�LPSLDQWR�GL�SURWH]LRQH�GDOOH�VFDULFKHDWPRVIHULFKH��FDOFROR�GD�FRQVHUYDUH�D�GLVSRVL]LRQH�GHOO¶RUJDQRGL�YLJLODQ]D�ORFDOH���6H�O¶LPSLDQWR�GL�SURWH]LRQH�GDOOH�VFDULFKH

: � 8IILFLR�FDQWLHUH 'LUHWWRUH�WHFQLFRGL�FDQWLHUH



��

DWPRVIHULFKH�YHQLVVH�UHDOL]]DWR��VSHGLUH�LO�0RGHOOR�$�DOO¶,63(6/FRPSHWHQWH�SHU�]RQD��$UW�����GHO�'�3�5�����������5HJLVWUR�FDULFR�H�VFDULFR�ULILXWL�H�FRSLD�08'��PRGXOR�XQLFR�GLGLFKLDUD]LRQH�DPELHQWDOH���GD�SUHVHQWDUH�HQWUR�LO����DSULOH�GLRJQL�DQQR�SHU�O¶DQQR�SUHFHGHQWH�±�'�/JV����������H�VXFFHVVLYHPRGLILFKH�HG�LQWHJUD]LRQL�
� : � �

x 'RFXPHQWD]LRQH� UHODWLYD� DO� SHUVRQDOH� GHOO¶� LPSUHVDSUHVHQWH�LQ�FDQWLHUH'HQXQFLD�GL�LQL]LR�ODYRUL�DOO¶,1$,/��0RGHOOR���'/��LQ�DSSOLFD]LRQH�GHO�'�3�5������������ : � 8IILFLR�FDQWLHUH 'LUHWWRUH�WHFQLFRGL�FDQWLHUH5HJLVWUR�LQIRUWXQL��R�FRSLD�SHU�L�YDUL�FDQWLHUL�XELFDWL�VXO�WHUULWRULR�� : � 8IILFLR�FDQWLHUH 'LUHWWRUH�WHFQLFR*LXGL]L�GL�LGRQHLWj�DOOD�PDQVLRQH�VSHFLILFD�IRUPXODWD�GDO�PHGLFRFRPSHWHQWH� : � 5633
&DUWHOOH�VDQLWDULH�GHO�SHUVRQDOH��FXVWRGLWH�VLJLOODWH�SUHVVR�ODVHGH�GHOO¶D]LHQGD�� : � 5633
7HVVHULQL�GL�YDFFLQD]LRQH�DQWLWHWDQLFD�HG�HYHQWXDOH�YDFFLQD]LRQHDQWLWLIR�HG�HSDWLWH��TXHVWH�XOWLPH�VX�YDOXWD]LRQH�GHO�PHGLFRFRPSHWHQWH��

: � 5633
9DOXWD]LRQH�ULVFKL��LQ�DSSOLFD]LRQH�GHOO¶DUW����GHO�'�/JV�����������UHODWLYDPHQWH�DOO¶DWWLYLWj�G¶LPSUHVD�LQ�JHQHUDOH� : � 6HGH�D]LHQGD 5633
&RSLD�OHWWHUD�GL�FRPXQLFD]LRQH�DOO¶$6/�H�DOO¶,VSHWWRUDWR�GHO�ODYRURGL�DYYHQXWD�QRPLQD�GHO�UHVSRQVDELOH�VHUYL]LR�GL�SUHYHQ]LRQH�FRQDOOHJDWL�GHO�FDVR��'�/JV������������

: � 8IILFLR�FDQWLHUH 5633
9HUEDOH�GL�DYYHQXWD�QRPLQD�DXWRQRPD�GD�SDUWH�GHL�ODYRUDWRUL�GHOUDSSUHVHQWDQWH�ODYRUDWRUL�SHU�OD�VLFXUH]]D� : � 8IILFLR�FDQWLHUH 5633
$WWHVWD]LRQH�GL�DYYHQXWD�LQIRUPD]LRQH�H�IRUPD]LRQH�GHLODYRUDWRUL�VXERUGLQDWL� : � 8IILFLR�FDQWLHUH 5633
$QWLQFHQGLR�HG�HPHUJHQ]D��QRPLQD�GHJOL�DGGHWWL�DOO¶DQWLQFHQGLRH�DOO¶HPHUJHQ]D� : � 8IILFLR�FDQWLHUH 5633
x 'RFXPHQWD]LRQH�UHODWLYD�DOOH�DWWUH]]DWXUH�HG�DOOH�PDFFKLQHSUHVHQWL�LQ�FDQWLHUH/LEUHWWL�GL�FROODXGR��R�ULFKLHVWH�GL�FROODXGR�DOO¶,63(6/��SHUDSSDUHFFKL�GL�VROOHYDPHQWR�FRQ�SRUWDWD�VXSHULRUH�DL�����NJ�5LFKLHVWD�GL�YHULILFD�DQQXDOH�DO�82,$�GHOO¶$6/�GRSR�O¶RWWHQLPHQWRGHO�FROODXGR�,63(6/��5HJLVWUDUH�VXO�OLEUHWWR�R�VXO�TXDGHUQRSURYYLVRULR��LQ�DWWHVD�GL�FROODXGR���OH�YHULILFKH�WULPHVWUDOL�GL�IXQL�FDWHQH�H�JDQFL�PHWDOOLFL�DL�VHQVL�GHOO¶DUW������GHO�'�3�5�����������D�FXUD�GHO�GDWRUH�GL�ODYRUR�R�GLULJHQWH���&RQVHUYDUH�OHGLFKLDUD]LRQL�GL�FRQIRUPLWj�GHOOH�IXQL�PHWDOOLFKH�VHFRQGR�LO�'�3�5����������R�LO�'�3�5�����������TXDQGR�OH�VWHVVH�VL�VRVWLWXLVFRQR�

: � 8IILFLR�FDQWLHUH &DSRFDQWLHUH

/LEUHWWR�0LQLVWHUR�GHO�ODYRUR�SHU�SRQWHJJL�PHWDOOLFL�FRQ�GLVHJQRHVHFXWLYR�GL�PRQWDJJLR�D�ILUPD�UHVSRQVDELOH�GL�FDQWLHUH��)XRULGDJOL�VFKHPL�WLSR�H�ROWUH�L����P�GL�DOWH]]D�VFDWWD�O¶REEOLJR�GHOSURJHWWR�GHO�WHFQLFR�DELOLWDWR��L����P�VL�PLVXUDQR�GDL�SLHGLQLDOO¶XOWLPR�HVWUDGRVVR�GHOO¶LPSDOFDWR�LQ�OHJQR�±�9HGL�&LUFRODUL�GHO0LQLVWHUR�GHO�ODYRUR��

: � 8IILFLR�FDQWLHUH �

7UDEDWWHOOR�±�/LEUHWWR�GHO�0LQLVWHUR�GHO�ODYRUR�VH�IXQ]LRQDQWHREEOLJDWRULDPHQWH�FRQ�SLHGLQL��VWDELOL]]DWRUL�� : � 8IILFLR�FDQWLHUH �
'LFKLDUD]LRQL�GL�FRQIRUPLWj�SHU�OH�PDFFKLQH�LPPHVVH�VXOPHUFDWR�GRSR�O¶HQWUDWD�LQ�YLJRUH�GHO�UHJRODPHQWR�GL�UHFHSLPHQWRGHOOH�'LUHWWLYH�0DFFKLQH�±�'�3�5������������/LEUHWWR�G¶LVWUX]LRQLG¶XVR�H�PDQXWHQ]LRQH�

: � 8IILFLR�FDQWLHUH &DSRFDQWLHUH
$OWUR�««««««««««««««««««««««««««� � :$OWUR�««««««««««««««««««««««««««� � :$OWUR�««««««««««««««««««««««««««� � :$OWUR�««««««««««««««««««««««««««� � :



��

�� /$925$=,21,�(�)$6,�',�/$9252
1RWD� QHOOD�FRPSRVL]LRQH�GHOOD�VTXDGUD�GL�ODYRUR�OH�PDQVLRQL�VRWWROLQHDWH�VRQR�TXHOOH�VYROWH�GD�LPSUHVH�VXE�DSSDOWDWULFL�R�GD�ODYRUDWRULDXWRQRPL� 6&+('$�/$925$=,21(
� /DYRUD]LRQH��Q����� ,167$//$=,21(�'(/�&$17,(5( � ,QL]LR��BB�BB����� � )LQH��BB�BB�����'HVFUL]LRQH�ODYRUD]LRQH/D�ODYRUD]LRQH�FRQVLVWH�QHOOD�SUHGLVSRVL]LRQH�GHO�FDQWLHUH�DO�ILQH�GL�SRWHU�LQL]LDUH�OH�DWWLYLWj�ODYRUDWLYH��/DSUHGLVSRVL]LRQH�GHO�FDQWLHUH�VDUj�UHDOL]]DWD�VHJXHQGR�TXDQWR�ULSRUWDWR�QHL�FDSLWROL�SUHFHGHQWL��DQFKH�DO�ILQH�GL�HYLWDUHULVFKL�SHU�OH�SHUVRQH�WHU]H�DOO¶DWWLYLWj�ODYRUDWLYD�&RPSRVL]LRQH�VTXDGUD�GL�ODYRUR $WWUH]]DWXUH�XWLOL]]DWH0XUDWRUH Q��� $XWLVWD�GL�DXWRFDUUR Q���2SHUDLR Q�� $WWU��HOHWWULFKH�SRUWDWLOL $WWU��PDQXDOL&DSRFDQWLHUH Q�� 6FDOD�D�PDQR 0DUWHOOR�GHPROLWRUH�HOHWWULFR(OHWWULFLVWD Q��� $XWRFDUUR0DWHULDOL�H�VRVWDQ]H�XWLOL]]DWH(OHPHQWL�SHU�UHFLQ]LRQH 6RYUDSSRVL]LRQH�FRQ�DOWUH�ODYRUD]LRQL

6FKHGH�FROOHJDWH�DOOD�SUHVHQWH$/�� $OOHVWLPHQWR�GHO�FDQWLHUH
$/�� 'HPROL]LRQL�PDQXDOL $QDOLVL�GHL�ULVFKL�QHOOH�IDVL�GL�ODYRUR� /DY��Q��� )DVH�Q���� 5HFLQ]LRQH�LQWHUQD�DO�ORWWR�H�DO�IDEEULFDWR'HVFUL]LRQH/D�SUHVHQWH�IDVH�FRQVLVWH�QHOOD�UHDOL]]D]LRQH�GHOOD�UHFLQ]LRQH�GL�VHSDUD]LRQH�GHOOD�]RQD�GL�FDQWLHUH�5LVFKLx 5LVFKL�SHU�WHU]L�GXUDQWH�LO�PRQWDJJLR�GHOOD�UHFLQ]LRQHx 9HGL�VFKHGD�$/�� 0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH��GDL�ULVFKL0LVXUH�SHU�SUHYHQLUH�LO�ULVFKLR�SHU�WHU]L���*OL�RSHUDWRUL�SULPD�GL�LQL]LDUH�LO�SRVL]LRQDPHQWR�SURYYHGHUDQQR�D�GHOLPLWDUHOD� ]RQD��/H�RSHUD]LRQL�VDUDQQR� LPPHGLDWDPHQWH� LQWHUURWWH�QHO�FDVR� GL� SUHVHQ]D�QHOOH� ]RQH� SHULFRORVH� GL� SHUVRQDOHHVWUDQHR�DOO¶DWWLYLWj�ODYRUDWLYD�9HGL�VFKHGD�$/�� 'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�XWLOL]]DWL9HGL�VFKHGD�$/�� 5LVFKLx /HVLRQL��FRQWXVLRQL�FDXVDWL�D�WHU]L�DOO¶DWWLYLWj�ODYRUDWLYD0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH��GDL�ULVFKL0LVXUH�SHU�SUHYHQLUH�LO�ULVFKLR�SHU�WHU]L�H�LO�ULVFKLR�GL�LQYHVWLPHQWR�GD�SDUWH�GHL�YHLFROL� /H�RSHUD]LRQL�GL�DSHUWXUDGHOOD� UHFLQ]LRQH� VDUDQQR� LQL]LDWH� HVFOXVLYDPHQWH� GRSR� DYHU� SRVWR� LQ� RSHUD� OD� VHJQDOHWLFD� GL� VLFXUH]]D� SUHYLVWD� GDOFRGLFH�GHOOD�VWUDGD�H�ULSRUWDWD�LQ�DOOHJDWR�9HGL�VFKHGD�$/�� 'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�XWLOL]]DWL9HGL�VFKHGD�$/��� /DY��Q��������)DVH�Q���� &UHD]LRQH�GHOOD�VWUDGD�GL�DFFHVVR'HVFUL]LRQH/D�SUHVHQWH�IDVH�FRQVLVWH�QHOOR�VEDQFDPHQWR�GHOOD�]RQD�LQWHUQD�GL�DFFHVVR�DO�FDQWLHUH�H�QHO�VXFFHVVLYR�ULHPSLPHQWR�GLJKLDLD�� /DY��Q��� )DVH�Q����� 3RVL]LRQDPHQWR�GHOOH�EDUDFFKH



��

'HVFUL]LRQH/D�SUHVHQWH�IDVH�FRQVLVWH�QHOOD�VLVWHPD]LRQH�GHOOH�GLYHUVH�EDUDFFKH�QHFHVVDULH�SHU�OD�ORJLVWLFD�GHO�FDQWLHUH�5LVFKLx /HVLRQL��FRQWXVLRQL�FDXVDWL�D�WHU]L�ULVSHWWR�DOO¶DWWLYLWj�ODYRUDWLYD�x ,QYHVWLPHQWR�GD�SDUWH�GL�YHLFROL�FLUFRODQWL�VX�YLD�,9��1RYHPEUH�x 9HGL�VFKHGD�$/�� 0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH��GDL�ULVFKL0LVXUH� SHU� SUHYHQLUH� LO� ULVFKLR� SHU� WHU]L� H� LO� ULVFKLR� GL� LQYHVWLPHQWR� GD� SDUWH� GHL� YHLFROL�� /H� RSHUD]LRQL� GLPRYLPHQWD]LRQH� H� SRVL]LRQDPHQWR� GHOOH� EDUDFFKH� VDUDQQR� LQL]LDWH� HVFOXVLYDPHQWH� GRSR� DYHU� SRVWR� LQ� RSHUD� ODVHJQDOHWLFD�GL�VLFXUH]]D�SUHYLVWD�GDO�FRGLFH�GHOOD�VWUDGD�H�ULSRUWDWD�LQ�DOOHJDWR�9HGL�VFKHGD�$/�� 'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�XWLOL]]DWL9HGL�VFKHGD�$/��� /DY��Q��� )DVH�Q����� 5HDOL]]D]LRQH�GHOO¶LPSLDQWR�HOHWWULFR�GL�FDQWLHUH'HVFUL]LRQH/¶LPSLDQWR�HOHWWULFR�GL�FDQWLHUH�YLHQH�UHDOL]]DWR�GD�XQD�GLWWD�GL�HOHWWULFLVWL�TXDOLILFDWD��/¶DWWLYLWj�GHOO¶LPSUHVD�FRQVLVWH�QHOODSUHGLVSRVL]LRQH�GHOOH�WXED]LRQL�SRUWDFDYL�LQWHUUDWH��/¶HOHWWULFLVWD�SUHOLPLQDUPHQWH�SURYYHGHUj�DO�GLVLQVHULPHQWR�GHOOH�OLQHHHOHWWULFKH�SUHVHQWL�DOO¶LQWHUQR�GHO�JLDUGLQR� 5LVFKLx9HGL�VFKHGD�$/�� 0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH��GDL�ULVFKL9HGL�VFKHGD�$/�� 'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�XWLOL]]DWL9HGL�VFKHGD�$/��
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