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3HU�FLDVFXQD�FROWXUD�GL�LQWHUHVVH�SURGXWWLYR�SHU�LO�WHUULWRULR�UHJLRQDOH�VRQR�VWDWH�SUHGLVSRVWH�QRUPH
WHFQLFKH�SHU�³/D�GLIHVD�LQWHJUDWD�GHOOH�FROWXUH´�H�³,O�FRQWUROOR�LQWHJUDWR�GHOOH�LQIHVWDQWL´��7DOL�QRUPH
YHQJRQR�SUHVHQWDWH � LQ�VFKHGH�WHFQLFKH�FKH�VRQR�VWDWH�SUHGLVSRVWH�VHFRQGR�OH �PRGDOLWj� ULSRUWDWH
QHOO¶DOOHJDWR���

���&RQFLD�GHOOH�VHPHQWL�H�PDWHULDOH�GL�PROWLSOLFD]LRQH
(¶FRQVHQWLWD�OD�FRQFLD�GL�WXWWH�OH�VHPHQWL�HG�LO�WUDWWDPHQWR�GHO�PDWHULDOH�GL�PROWLSOLFD]LRQH�FRQ�L
SURGRWWL�UHJLVWUDWL�SHU�WDOL�LPSLHJKL��WUDQQH�SHU�OH�FROWXUH�SHU�OH�TXDOL�WDOH�LPSLHJR�q�VSHFLILFDWDPHQWH
YLHWDWR�
,�WUDWWDPHQWL�ILWRVDQLWDUL�HIIHWWXDWL�LQ�YLYDLR�QRQ�YDQQR�FRQVLGHUDWL�QHO�FRPSXWR�FKH�VL�HIIHWWXD�VXOOD
EDVH�GHL�GLVFLSOLQDUL�UHJLRQDOL�UHODWLYR�DOOD�FROWXUD�LQ�FDPSR�H�R�LQ�DPELHQWH�SURWHWWR�

���5DWWLFLGL
(¶�FRQVHQWLWR�O¶LPSLHJR�VROR�GL�UDWWLFLGL�UHJRODUPHQWH�UHJLVWUDWL�SHU�TXHVWR�LPSLHJR�

���5HSHOOHQWL
(¶�FRQVHQWLWR�O¶XVR�GL�³JUDVVR�GL�SHFRUD´�FRPH�UHSHOOHQWH�D�FHUYL��GDLQL��FDSULROL�H�FDPRVFL�

���9LQFROL�H�FRQVLJOL�QHOOD�VFHOWD�GHL�SURGRWWL�ILWRVDQLWDUL
/D�VFHOWD�GHOOH�VRVWDQ]H�DWWLYH�SURGRWWL�ILWRVDQLWDUL��QHOOH�VLQJROH�QRUPH�GL�FROWXUD�H�VXOOH�VLQJROH
DYYHUVLWj� � YLHQH � HIIHWWXDWD � WHQHQGR � FRQWR � GHOOD � GLVSRQLELOLWj � GL � YDOLGH � DOWHUQDWLYH � DL � ILQL � GHOOD
JHVWLRQH�FRPSOHVVLYD�GL �DGHJXDWH�VWUDWHJLH�GL �GLIHVD� � OLPLWDQGR��SHU�TXDQGR�SRVVLELOH� � L �SURGRWWL
�PLVFHOH��FRVu�FRPH�GHILQLWH�GDOOD�FODVVLILFD]LRQH�&/3��FKH�

R FRQWHQJRQR � VRVWDQ]H � DWWLYH � ³FDQGLGDWH � DOOD � VRVWLWX]LRQH´ � DL � VHQVL � GHO � 5HJ�
���������8(�H�VXFFHVVLYH�LQWHJUD]LRQL��VPL��

R VRQR�FDUDWWHUL]]DWL�GDOOD�SUHVHQ]D�VXOO¶HWLFKHWWD�GHO�VLPEROR�GL�SHULFROR�R�SLWWR�
JUDPPD�³WHVFKLR�FRQ�WLELH�LQFURFLDWH´��FRUULVSRQGHQWH�DO�SLWWRJUDPPD�*+6����

R VRQR�FODVVLILFDWL�³&25526,9,´��R�+�����JUDYL�XVWLRQL�FXWDQHH�H�JUDYL�OHVLRQL
RFXODUL��H�+�����JUDYL�OHVLRQL�RFXODUL��

,QROWUH � q � IDYRULWD � OD � OLPLWD]LRQH � GL � SURGRWWL � FRQ � IUDVL � GL � ULVFKLR � UHODWLYH � DG � HIIHWWL � FURQLFL
VXOO¶XRPR�FKH��VHFRQGR�LO�QXRYR�VLVWHPD�GL�FODVVLILFD]LRQH�&/3��VRQR�

R +������3Xz�SURYRFDUH�LO�FDQFUR�VH�LQDODWR�
R +������6RVSHWWDWR�GL�SURYRFDUH�LO�FDQFUR�
R +������3Xz�SURYRFDUH�DOWHUD]LRQL�JHQHWLFKH�
R +������6RVSHWWDWR�GL�SURYRFDUH�DOWHUD]LRQL�JHQHWLFKH
R +������3Xz�QXRFHUH�DOOD�IHUWLOLWj�R�DO�IHWR�

� +���'����3Xz�QXRFHUH�DO�IHWR�
� +���'I���3Xz�QXRFHUH�DO�IHWR��6RVSHWWDWR�GL�QXRFHUH�DOOD�IHUWLOLWj�
� +���)�����3Xz�QXRFHUH�DOOD�IHUWLOLWj�
� +���)'���3Xz�QXRFHUH�DOOD�IHUWLOLWj��3Xz�QXRFHUH�DO�IHWR�
� +���)G���3Xz�QXRFHUH�DOOD�IHUWLOLWj��6RVSHWWDWR�GL�QXRFHUH�DO�IHWR�

R +������6RVSHWWDWR�GL�QXRFHUH�DOOD�IHUWLOLWj�R�DO�IHWR
� +���G����6RVSHWWDWR�GL�QXRFHUH�DO�IHWR�
� +���I�����6RVSHWWDWR�GL�QXRFHUH�DOOD�IHUWLOLWj
� +���IG�6RVSHWWDWR�GL�QXRFHUH�DOOD�IHUWLOLWj��6RVSHWWDWR�GL�QXRFHUH�DO�IHWR�

9LHQH�LQROWUH�VWDELOLWR�O¶REEOLJR�GL�GDUH�SUHIHUHQ]D�DOOH�IRUPXOD]LRQL�PLJOLRUL�TXDQGR�GHOOD�VWHVVD
VRVWDQ]D�DWWLYD�HVLVWDQR�IRUPXOD]LRQL�D�GLYHUVD�FODVVH�WRVVLFRORJLFD�FRQ�IUDVL�GL�ULVFKLR�UHODWLYH�DG
HIIHWWL � FURQLFL � VXOO¶XRPR� �IUDVL � GL � ULVFKLR �&/3� �+���� �+���� �+��� �H �+���� �7DOH �YLQFROR �q �DO
PRPHQWR�VRVSHVR�H�ULWRUQHUj�LQ�YLJRUH�D�SDUWLUH�GDO������
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/¶HVFOXVLRQH�R�OD�VRVWLWX]LRQH�GL�DOFXQL�SURGRWWL�LQFOXVL�QHOOD�OLVWD�GHOOH�VRVWDQ]H�DWWLYH�FDQGLGDWH�DOOD
VRVWLWX]LRQH�ULVXOWDQR�SDUWLFRODUPHQWH�SUREOHPDWLFKH�LQ�FRQVLGHUD]LRQH�GHOO¶DVVHQ]D�GL�YDOLGL�SUR�
GRWWL�DOWHUQDWLYL�D�EDVH�GL�VRVWDQ]H�D�PLQRUH�ULVFKLR��1HL�FDVL�LQ�FXL�OD�ORUR�LQFOXVLRQH�QHOOD�OLVWD�GHL�
FDQGLGDWL�DOOD�VRVWLWX]LRQH�GLSHQGD�GD�FDUDWWHULVWLFKH�GL�WRVVLFLWj��ELRDFFXPXOR�H�R�SHUVLVWHQ]D�
QHOO¶DPELHQWH��3%7���QHOOD�YDOXWD]LRQH�GHOOH�VRVWDQ]H�DPPHVVH�SHU�OH�VWUDWHJLH�GL�GLIHVD�YHQJRQR�
FRQVLGHUDWH�DQFKH�L�VHJXHQWL�SDUDPHWUL�
� HVWHQVLRQH�GHOOD�FROWXUD
� LQGLYLGXD]LRQH�GHOOD�FROWXUD�FRPH�³PLQRUH´�
1HL�FDVL�LQ�FXL�OD�FROWXUD�FRQVLGHUDWD�UDSSUHVHQWL�XQ�LPSLHJR�PLQRUH��DL�VHQVL�GHOO¶DUWLFROR����GHO
5HJ��Q�����������RSSXUH�LQWHUHVVL�XQ¶DUHDOH�SURGXWWLYR�OLPLWDWR�HG�LQ�DVVHQ]D�GL�YDOLGH�DOWHUQDWLYH�D
PLQRUH�ULVFKLR��q�FRQVHQWLWR�LO�PDQWHQLPHQWR�GL�VRVWDQ]H�DWWLYH�FDQGLGDWH�DOOD�VRVWLWX]LRQH�LQ�UDJLRQH
GHOOD�PLQRUH�SUHVVLRQH�FKH�VL�GHWHUPLQD�VXOO¶DPELHQWH��5LHQWUDQR�LQ�WDOH�FDVLVWLFD��DG�HVHPSLR��QX�
PHURVH�FROWXUH�RUWLFROH�VXOOH�TXDOL�q�DXWRUL]]DWR�XQ�OLPLWDWR�QXPHUR�GL�SURGRWWL�ILWRVDQLWDUL�
,QROWUH�D�SDUWLUH�GD�TXHVWR�DQQR������YHQJRQR�LQVHULWH�VSHFLILFKH�OLPLWD]LRQL�SHU�DOFXQH�VRVWDQ]H�DW�
WLYH��SULQFLSDOPHQWH�DG�DWWLYLWj�HUELFLGD�FRPH�VRSUDWWXWWR�LO�JOLIRVDWH�HG�DOWUL�HUELFLGL�FRPH�6�PHWKR�
ODFORU��WHUEXWLOD]LQD��DFORQLIHQ��ELIHQR[��EHQWD]RQH��HFF��FKH�VRQR�ULVXOWDWH�SDUWLFRODUPHQWH�FULWLFKH�D
VHJXLWR�GHO�ORUR�IUHTXHQWH�ULWURYDPHQWR�QHOOH�DFTXH�R�SHUFKp�VRQR�LQVHULWH�QHOOH�WDEHOOH���$�H���%�GHO
'�/JV�Q����������,Q�SDUWLFRODUH�VRQR�VWDWH�HVFOXVH�OH�VRVWDQ]H�LGHQWLILFDWH�FRPH�SHULFRORVH�SULRULWDULH
GHOOD�WDEHOOD���$�
/H�1RUPH�7HFQLFKH�GL�'LIHVD�H�'LVHUER�SHU�O¶DQQR������GHOOD�5HJLRQH�7RVFDQD�UHFHSLVFRQR�TXLQGL
TXDQWR�VWDELOLWR�FRQ�OD�GHOLEHUD�GL�*LXQWD�5HJLRQDOH�Q�����GHO�����������

���3URGRWWL�UDPHLFL�
6X�WXWWH�OH�FROWXUH�O¶XVR�GHL�SURGRWWL�UDPHLFL�q�OLPLWDWR�D���NJ�DG�HWWDUR�DOO¶DQQR�GL�VRVWDQ]D�DWWLYD�

���3URGRWWL�DXWRUL]]DWL�LQ�DJULFROWXUD�ELRORJLFD
3RVVRQR�HVVHUH�XWLOL]]DWH�DO�GL�IXRUL�GHL�OLPLWL�SUHYLVWL�LQ�VFKHGD�WXWWH�OH�VRVWDQ]H�DWWLYH�SUHYLVWH
GDOO¶$OOHJDWR � ,, � GHO � 5HJ� � �&(� �1� � �������� � H � VXFFHVVLYH �PRGLILFKH� � D � FRQGL]LRQH � FKH � VLDQR
UHJRODUPHQWH�DXWRUL]]DWL�LQ�,WDOLD�SHU�OD�FROWXUD�H�O¶DYYHUVLWj�

���6PDOWLPHQWR�VFRUWH
(¶DXWRUL]]DWR�O¶LPSLHJR�GHL�SURGRWWL�ILWRVDQLWDUL�SUHYLVWL�QHOOH�QRUPH�WHFQLFKH�VWDELOLWH�SHU�XQ�DQQR�
PD � HVFOXVL � QHOO¶DQQR � VHJXHQWH� � 7DOH � LQGLFD]LRQH � GHYH � LQWHQGHUVL � YDOLGD � HVFOXVLYDPHQWH � SHU
O¶HVDXULPHQWR�GHOOH�VFRUWH�SUHVHQWL�H�UHJLVWUDWH�QHOOH�VFKHGH�GL�PDJD]]LQR�DOOD�GDWD�GHOO¶HQWUDWD�LQ
YLJRUH � GHOOH � QXRYH � QRUPH � R � SHU � OH � TXDOL � VLD � GLPRVWUDELOH � O
DFTXLVWR � SULPD � GL � WDOH � GDWD� �7DOH
DXWRUL]]D]LRQH��YDOLGD�VROR�SHU�XQD�DQQDWD�DJUDULD��QRQ�SXz�LQWHQGHUVL�DWWXDELOH�TXDORUD�VLDQR�YHQXWH
PHQR�OH�DXWRUL]]D]LRQL�DOO
LPSLHJR�H�SXz�HVVHUH�DSSOLFDWD�XWLOL]]DQGR�OH�VRVWDQ]H�LQWHUHVVDWH�VHFRQGR
OH�PRGDOLWj�SUHYLVWH�QHOOH�QRUPH�WHFQLFKH�QHOO¶DQQR�SUHFHGHQWH�

���8VR�GHOOH�WUDSSROH
/
LPSLHJR�GHOOH�WUDSSROH�q�REEOLJDWRULR�WXWWH�OH�YROWH�FKH�OH�FDWWXUH�VRQR�ULWHQXWH�QHFHVVDULH�SHU
JLXVWLILFDUH�O
HVHFX]LRQH�GL�XQ�WUDWWDPHQWR��/H�D]LHQGH�FKH�QRQ�LQVWDOODQR�OH�WUDSSROH�REEOLJDWRULH
SHU � DFFHUWDUH � OD � SUHVHQ]D � GL � XQ � ILWRIDJR � QRQ � SRWUDQQR � ULFKLHGHUH � QHVVXQD � GHURJD � VSHFLILFD�
/
LQVWDOOD]LRQH � D � FDUDWWHUH � D]LHQGDOH � QRQ � q � REEOLJDWRULD � TXDQGR � SHU � OD � JLXVWLILFD]LRQH � GL � XQ
WUDWWDPHQWR � VLD � SRVVLELOH � IDUH � ULIHULPHQWR � D � PRQLWRUDJJL � FRPSUHQVRULDOL � SUHYLVWL � QHOOH � QRUPH
WHFQLFKH� UHJLRQDOL� � ,QROWUH � O
LQVWDOOD]LRQH�QRQ�q�REEOLJDWRULD �TXDQGR�SHU � OD �JLXVWLILFD]LRQH�GL �XQ
WUDWWDPHQWR�VLD�SUHYLVWR��LQ�DOWHUQDWLYD��LO�VXSHUDPHQWR�GL�XQD�VRJOLD�G¶LQWHUYHQWR��HV��WHQWUHGLQH�GHO
SHUR�H�GHO�VXVLQR����
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�����0RQLWRUDJJLR�GHJOL�HODWHULGL
,O�PRQLWRUDJJLR�GHJOL�HODWHULGL�GHYH�HVVHUH�HIIHWWXDWR�VXJOL�DGXOWL��3HU�OD�FDWWXUD�GHJOL�DGXOWL�RFFRUUH�
XWLOL]]DUH�OH�WUDSSROH�<$7/25)�LQQHVFDWH�FRQ�IHURPRQL�GL�HODWHULGL��$JULRWHV�VRUGLGXV���$��
OLWLJLRVXV�$��XVWXODWXV��
&RQVLGHUDQGR�DSSH]]DPHQWL�DJURQRPLFDPHQWH�DEEDVWDQ]D�RPRJHQHL��LQ�SDUWLFRODUH�SHU�SUHFHVVLRQH
FROWXUDOH� �SRVL]LRQDUH �XQD � WUDSSROD �RJQL ��� �HWWDUL� �/H � LQIRUPD]LRQL � FKH � IRUQLVFH �TXHVWR � WLSR �GL
PRQLWRUDJJLR�VRQR�YDOLGH�SHU�O¶DQQR�VXFFHVVLYR�
,O�FDOHQGDULR�GHO�PRQLWRUDJJLR�GHJOL�DGXOWL�GHYH�HVVHUH�UHDOL]]DWR�VHFRQGR�LO�VHJXHQWH�VFKHPD�

/D � VRJOLD � GHYH � HVVHUH � FDOFRODWD � FRPH � VRPPDWRULD � GHJOL � DGXOWL � GL �$JULRWHV � VSS� � FDWWXUDWL
FRPSOHVVLYDPHQWH�QHL���FRQWUROOL�DQQXDOL��VYXRWDPHQWR��
,�WUDWWDPHQWL�JHRGLVLQIHVWDQWL�D�EDVH�GL�3LUHWURLGL�HG�(VWHUL�IRVIRULFL�QRQ�VRQR�GD�FRQVLGHUDUVL�QHO
OLPLWH�QXPHULFR�GHL�WUDWWDPHQWL�IRJOLDUL�FRQ�OH�VWHVVH�VRVWDQ]H�DWWLYH�

���9LQFROL�GD�HWLFKHWWD

1HOO
DSSOLFD]LRQH�GHOOH�QRUPH�WHFQLFKH�GHYH�HVVHUH�VHPSUH�ULVSHWWDWD� OD�QRUPDWLYD�QD]LRQDOH�VXL
SURGRWWL�ILWRVDQLWDUL��FRQ�SDUWLFRODUH�ULIHULPHQWR�DG�HYHQWXDOL�UHYRFKH�GL�VRVWDQ]H�DWWLYH�R�UHYRFKH�GL
LPSLHJR�FKH�VL �DWWLYDQR�GRSR�OD�SXEEOLFD]LRQH�GHOOH�SUHVHQWL�VFKHGH��,Q �QHVVXQ�FDVR�OH�SUHVHQWL
QRUPH�WHFQLFKH�UHJLRQDOL�SRVVRQR�SUHYDULFDUH�TXDQWR�QRUPDWR�D�OLYHOOR�QD]LRQDOH�GDO�0LQLVWHUR�GHOOD
6DOXWH�FRQ�SURSUL�GHFUHWL�

����)LWRUHJRODWRUL
1RQ � q � DPPHVVR � O¶LPSLHJR � GHL � ILWRUHJRODWRUL� � DG � HFFH]LRQH � GL � TXHOOL � ULSRUWDWL � QHOOD � VFKHGD
³)LWRUHJRODWRUL´�

����7UDWWDPHQWR
$L�ILQL�GHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�FRQWHQXWH�QHOOH�VFKHGH�WHFQLFKH�FROWXUDOL�q�GHILQLWR�WUDWWDPHQWR�
H � FRPH � WDOH � DQQRWDWR � VXO � FRUULVSRQGHQWH � UHJLVWUR� � �RJQL � DSSOLFD]LRQH � VXOOD � FROWXUD� � FRQWUR � XQD
VSHFLILFD�DYYHUVLWj��GL�SURGRWWL�ILWRVDQLWDUL��VLQJROL�R�LQ�PLVFHOD��

����'RVH�GHO�3URGRWWR�ILWRVDQLWDULR�
$G�HVFOXVLRQH�GHL�GLVHUEDQWL�GHOOH�FROWXUH�³)UXWWLFROH´�H�GHO�S�D��*OLIRVDWH�OH�FXL�GRVL�VRQR�ULSRUWDWH
QHOOH�VLQJROH�VFKHGH��SHU�WXWWL�JOL�DOWUL�SURGRWWL�ILWRVDQLWDUL�q�QHFHVVDULR�DWWHQHUVL�D�TXDQWR�SUHYLVWR
QHOO¶HWLFKHWWD�GHO�SURGRWWR�FRPPHUFLDOH�XVDWR�SHU�LO�WUDWWDPHQWR�
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����0LVFHOH�GL�SURGRWWL�ILWRVDQLWDUL
(¶DPPHVVR�O¶XVR�GL�PLVFHOH�HVWHPSRUDQHH�R�FRPPHUFLDOL�GHL�ILWRIDUPDFL�SUHYLVWL�SHU�LO�FRQWUROOR�GL
XQD�GHWHUPLQDWD�DYYHUVLWj�
0LVFHOD � FRPPHUFLDOH � R � HVWHPSRUDQHD � GL � � � R � SL� � SURGRWWL � ILWRVDQLWDUL � SHU � LO � FRQWUROOR � GL � XQD
DYYHUVLWj��YDOH�XQ�WUDWWDPHQWR�SHU�O¶DYYHUVLWj�HG�XQ�LPSLHJR�SHU�RJQL�VLQJROR�SURGRWWR�ILWRVDQLWDULR�
(VHPSLR��XQ�LQWHUYHQWR�VX�YLWH�FRQWUR�3HURQRVSRUD�FRQ�XQD�PLVFHOD�GL�0DQFR]HE�&LPR[DQLO��YDOH
XQ�WUDWWDPHQWR�GHL���DPPHVVL�SHU�OD�3HURQRVSRUD�VX�YLWH��XQ�XWLOL]]R�GHL���DPPHVVL�SHU�LO�0DQFR]HE
HG�XQ�XWLOL]]R�GHL���DPPHVVL�SHU�LO�&LPR[DQLO�

6L�DPPHWWH�OD�VHJXHQWH�HFFH]LRQH�
0LVFHOH�$FDULFLGH��VRQR�FRQVHQWLWH�PLVFHOH��HVWHPSRUDQHH�R�FRPPHUFLDOL��GL�GXH�S�D��DFDULFLGL
DPPHVVL��GL�FXL�XQR�DG�D]LRQH�RYR�ODUYLFLGD�H�O
DOWUR�DG�D]LRQH�ODUYR�DGXOWLFLGD��SXUFKq�HQWUDPEL
SUHVFULWWL�LQ�VFKHGD�SHU�LO�FRQWUROOR�GL�TXHO�SDUDVVLWD��/D�PLVFHOD�YDOH�XQ�WUDWWDPHQWR�

&ROWXUH � IUXWWLFROH� � YLWH � H � RUWLFROH� � QHOOH �PLVFHOH �GL �IXQJLFLGL� QRQ � VRQR � LPSLHJDELOL � SL� �GL � GXH
VRVWDQ]H � DWWLYH � GLYHUVH � FRQWHPSRUDQHDPHQWH � SHU � DYYHUVLWj� � 3HU � FLDVFXQD � VRVWDQ]D � DWWLYD � q
XWLOL]]DELOH�VROR�XQ�IRUPXODWR�FRPPHUFLDOH��'D�TXHVWH�OLPLWD]LRQL�YDQQR�HVFOXVL�L�SURGRWWL�UDPHLFL�
)RVHWLO�$O��)RVIRQDWR�GL�.��)RVIRQDWR�GL�VRGLR�H�WXWWL�L�SURGRWWL�ELRORJLFL�
,�SULQFLSL�DWWLYL �GLVHUEDQWL� ULSRUWDWL�QHOOH�VLQJROH�VFKHGH�LQ�PLVFHOD�SRVVRQR�HVVHUH�XWLOL]]DWL�DQFKH
VLQJRODUPHQWH�QHO�ULVSHWWR�GHOOD�SHUFHQWXDOH�����GL�SULQFLSLR�DWWLYR�LQGLFDWR�QHOOD�VFKHGD�
,�SULQFLSL �DWWLYL � IXQJLFLGL �ULSRUWDWL �SHU� L �FHUHDOL �VRQR�HOHQFDWL �SHU �VLQJROH�VRVWDQ]H�DWWLYH�H �VRQR
XWLOL]]DELOL�VLQJRODUPHQWH�R�LQ�PLVFHOD�ULVSHWWDQGR�OH�OLPLWD]LRQL�SUHYLVWH�SHU�WDOL�VRVWDQ]H�

����$QWLGRWL��FRDGLXYDQWL��EDJQDQWL��DGHVLYDQWL�
(¶DPPHVVR�O¶XVR�GL�DQWLGRWL��FRDGLXYDQWL��EDJQDQWL��DGHVLYDQWL�SXUFKq�DSSRVLWDPHQWH�UHJLVWUDWL�SHU
O¶XVR�

��� �,QWHUYHQWL �GL �GLIHVD�GLVHUER�$JURQRPLFL� �%LRORJLFL� �)LVLFL� �HFW��� �DG�HVFOXVLRQH�GHL �0H]]L
&KLPLFL�
6H�QRQ�GLYHUVDPHQWH�LQGLFDWR�QHOOH�VLQJROH�VFKHGH�FROWXUDOL�WXWWL�JOL�LQWHUYHQWL�DJURQRPLFL��ELRORJLFL�
ILVLFL��HFW����DG�HVFOXVLRQH�GHL�PH]]L�FKLPLFL��VRQR�OLEHUL�H�QRQ�VRWWRSRVWL�D�YLQFROL�

����&ROWXUH�FROWLYD]LRQL�VHQ]D�VFKHGD�WHFQLFD�
3HU � OH � FROWXUH�FROWLYD]LRQL � QRQ � ULFRQGXFLELOL � DOOH � VFKHGH � WHFQLFKH � GL � 'LIHVD � H � GL � 'LVHUER � GHL
'LVFLSOLQDUL � GL �3URGX]LRQH � ,QWHJUDWD �GHOOD �5HJLRQH �7RVFDQD� �QRQ �q � DPPHVVR �QHVVXQ � LQWHUYHQWR
FKLPLFR�GL�GLIHVD�H�GL�GLVHUER�DG�HVFOXVLRQH�GHL�SURGRWWL�ELRORJLFL�HVSOLFLWDPHQWH�DXWRUL]]DWL�
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/H � VWUDWHJLH � GL � GLIHVD � LQWHJUDWD � GHOOH � VLQJROH � FROWXUH � YHQJRQR � VYLOXSSDWH � LQ � VFKHGH � FKH � VRQR
LPSRVWDWH�FRQ�OH�VHJXHQWL�PRGDOLWj��FRORQQH��

¾ $YYHUVLWj��YHQJRQR�ULSRUWDWH� OH�DYYHUVLWj� �FRQ�LQGLFD]LRQH�LQ�LWDOLDQR�H�QRPH�VFLHQWLILFR��QHL
FRQIURQWL�GHOOH�TXDOL�VL�SURSRQJRQR�OH�VWUDWHJLH�GL�GLIHVD�

¾ 1XPHUR�7UDWWDPHQWL �$PPHVVL� �YLHQH�LQGLFDWR�SHU�RJQL�DYYHUVLWj� �DG�HVFOXVLRQH�GHOOD�VFKHGD
³)ORULFROH�HG�RUQDPHQWDOL´��LO�QXPHUR�GL�WUDWWDPHQWL�PDVVLPR�UHDOL]]DELOH�FRQ�SURGRWWL�FKLPLFL�
,Q � TXHVWR � QXPHUR � QRQ � ULHQWUDQR � L � WUDWWDPHQWL � HIIHWWXDWL � FRQ � JOL � DJURIDUPDFL � DPPHVVL � LQ
DJULFROWXUD�ELRORJLFD�DL�VHQVL�GHOO¶$OOHJDWR�,,��5HJ��&(�1�����������H�VXFFHVVLYH�PRGLILFKH��D
FRQGL]LRQH�FKH�VLDQR�UHJRODUPHQWH�DXWRUL]]DWL� LQ�,WDOLD �SHU �OD�FROWXUD�H� O¶DYYHUVLWj�H�QRQ�VLD
ULSRUWDWR�XQ�QXPHUR�PDVVLPR�GL�LQWHUYHQWL�

¾ 3ULQFLSL�$WWLYL�H�$XVLOLDUL��SHU�FLDVFXQD�DYYHUVLWj�YHQJRQR�LQGLFDWL��PH]]L�GL�GLIHVD�GD�XWLOL]]DUH
WUD � FXL � JOL � DXVLOLDUL� � HVFKH � SURWHLFKH� � VLVWHPL � GL � GLVRULHQWDPHQWR � H � FRQIXVLRQH � VHVVXDOH � H
DJURIDUPDFL�

¾ 6RJOLH�H�&ULWHUL�G¶,QWHUYHQWR��SHU�OH�DYYHUVLWj�SHU�OH�TXDOL�VRQR�VWDWH�VFLHQWLILFDPHQWH�GHILQLWH
GHOOH � VRJOLH � HFRQRPLFKH � G¶LQWHUYHQWR� � TXHVWH � YHQJRQR � HYLGHQ]LDWH� � ,QROWUH � SRVVRQR � HVVHUH
SUHVHQWL�LQGLFD]LRQL�SHU�XQD�FRUUHWWD�DSSOLFD]LRQH�GHOOD�GLIHVD�LQWHJUDWD�

¾ /LPLWD]LRQL�G¶8VR��YHQJRQR�ULSRUWDWH�HYHQWXDOL�OLPLWD]LRQL�G¶XVR�GHL�PH]]L�GL�GLIHVD�ULFKLDPDWL
QHOOD�FRORQQD�3ULQFLSL�$WWLYL�H�$XVLOLDUL�

&RQ�O¶HFFH]LRQH�GHJOL�DJURIDUPDFL�³ELRORJLFL´�SHU�L�TXDOL�VL�ULPDQGD�DO�SXQWR����³3URGRWWL�DXWRUL]]DWL
LQ�DJULFROWXUD�ELRORJLFD´�GHO�FDSLWROR�$99(57(1=(�(�35(6&5,=,21,�*(1(5$/,��q�DPPHVVR
O
XVR�GHL�VROL�SULQFLSL�DWWLYL�FKLPLFL�LQGLFDWL�QHOOD�FRORQQD�3ULQFLSL�$WWLYL�H�$XVLOLDUL�

1HOOD�FRORQQD �3ULQFLSL�$WWLYL�H�$XVLOLDUL� L�QXPHUL�R�JOL�DVWHULVFKL����ULSRUWDWL�D�ILDQFR�GL�DOFXQH
VRVWDQ]H�DWWLYH��LQGLFDQR�OD�SUHVHQ]D�GL�XQ�ULIHULPHQWR�QHOOD�FRORQQD�/LPLWD]LRQL�G¶8VR�

1HOOH�FRORQQH�6RJOLH�H�&ULWHUL�G¶,QWHUYHQWR�H�/LPLWD]LRQL�G¶8VR�OH�VFULWWH�LQ�JUDVVHWWR�HYLGHQ]LDWH
LQ�JULJLR�FKLDUR�FRVWLWXLVFRQR�XQ�REEOLJR�H�R�YLQFROR�

6&+('$�',6(5%2

/H�VWUDWHJLH�SHU�LO�FRQWUROOR�GHOOH�LQIHVWDQWL�GHOOH�VLQJROH�FROWXUH�YHQJRQR�VYLOXSSDWH�LQ�VFKHGH�FKH
VRQR�LPSRVWDWH�FRQ�OH�VHJXHQWL�PRGDOLWj��FRORQQH��

¾ (SRFD��YLHQH�ULSRUWDWD�OD�IDVH�IHQRORJLFD�DOOD�TXDOH�VL�ULIHULVFH�OD�VWUDWHJLD�GL �FRQWUROOR�GHOOH
LQIHVWDQWL �FRQVLJOLDWD� �SUH�VHPLQD��SUH�HPHUJHQ]D�GHOOD�FROWXUD��SRVW�HPHUJHQ]D�GHOOD�FROWXUD�
SUH�WUDSLDQWR�GHOOD�FROWXUD��SRVW�WUDSLDQWR�GHOOD�FROWXUD���1HOOH�FROWXUH�DUERUHH�TXHVWD�FRORQQD�q
DVVHQWH�

¾ ,QIHVWDQWL��VRQR�ULSRUWDWH�OH�WLSRORJLH�GHOOH�LQIHVWDQWL�QHL�FRQIURQWL�GHOOH�TXDOL�YLHQH�LPSRVWDWD�OD
VWUDWHJLD�GL�FRQWUROOR�SURSRVWD�

¾ 1XPHUR � 7UDWWDPHQWL �$PPHVVL� � YLHQH � LQGLFDWR� � DG � HVFOXVLRQH � GHOOD � VFKHGD � ³)ORULFROH � HG
RUQDPHQWDOL´� � LO �QXPHUR �GL � WUDWWDPHQWL � DPPHVVL � UHDOL]]DELOH � FRQ �TXHOOR � VSHFLILFR �JUXSSR�GL
GLVHUEDQWL�

¾ 3ULQFLSLR�DWWLYR��SHU�FLDVFXQD�LQIHVWDQWH�R�JUXSSR�GL�LQIHVWDQWL�YHQJRQR�LQGLFDWL�L�SULQFLSL�DWWLYL
XWLOL]]DELOL�

¾ ��GL�S�D����YLHQH�LQGLFDWD�OD�SHUFHQWXDOH�GL�SULQFLSLR�DWWLYR�VXOOD�EDVH�GHOOD�TXDOH�YLHQH�LPSRVWDWD
OD�GRVH�GL�LQWHUYHQWR��TXHVWD�LQGLFD]LRQH�YLHQH�LQGLYLGXDWD�WHQHQGR�FRPH�ULIHULPHQWR�XQR�GHL
IRUPXODWL �FRPPHUFLDOL �FRQWHQHQWL � LO �S�D� � LQ�RJJHWWR�H�QRUPDOPHQWH�XWLOL]]DWL� �6RQR�DPPHVVH
DQFKH�WXWWH�OH�DOWUH�IRUPXOD]LRQL�FRPPHUFLDOL�GHO�S�D��FRQ�GLYHUVD�FRQFHQWUD]LRQH�

O�R�NJ�KD��LQ�UHOD]LRQH�DOOD�FRORQQD�SUHFHGHQWH�YLHQH�LQGLFDWD�OD�GRVH�GL�XWLOL]]R�DOOD�TXDOH�SRVVRQR
HVVHUH�LPSLHJDWL�L�S�D��SHU�FLDVFXQD�DSSOLFD]LRQH�
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¾ /LPLWD]LRQL��YHQJRQR�ULSRUWDWH�LQGLFD]LRQL �H�OLPLWD]LRQL�G¶XVR�GHL�PH]]L �GL�GLIHVD�ULFKLDPDWL
QHOOH�FRORQQH�SUHFHGHQWL��,Q�JHQHUDOH�TXHVWD�FRORQQD�q�SUHVHQWH�VROR�QHO�GLVHUER�GHOOH�FROWXUH
DUERUHH�

$77(1=,21(��PROWLSOLFDQGR�OD���GL�S�D��SHU�LO�R�NJ�KD�VL�RWWLHQH�OD�TXDQWLWj�PDVVLPD�GL�TXHO
S�D��GLVHUEDQWH�FKH�SXz�HVVHUH�DSSOLFDWD�LQ�XQ�DQQR�VX�TXHOOD�FROWXUD��8Q�S�D��GLVHUEDQWH�LQVHULWR
QHOOD�VFKHGD�SXz�HVVHUH�XWLOL]]DWR�LQGLSHQGHQWHPHQWH�GDOOD���GL�S�D��FKH�FRQWLHQH��VLD�VLQJROR�FKH�LQ
PLVFHOD � FRPPHUFLDOH �R � HVWHPSRUDQHD� � D � FRQGL]LRQH � FKH � OD � GRVH � GL � LPSLHJR �QRQ � VXSHUL � TXHOOD
PDVVLPD�VRSUD�GHWWD�
(VHPSLR��VH�XQ�S�D��GLVHUEDQWH�q�LQVHULWR�QHOOD�VFKHGD�FRQ�OD�SHUFHQWXDOH�GHO�����H�OD�GRVH�GL����
NJ�KD��HG�LO�SURGRWWR�FRPPHUFLDOH�FKH�YRJOLR�XWLOL]]DUH�GL�TXHO�S�D��KD�XQD�SHUFHQWXDOH�GHO������OD
GRVH�DG�HWWDUR�FKH�SRVVR�XWLOL]]DUH�GL�TXHVWR�SURGRWWR�FRPPHUFLDOH�q�SDUL�

� TXDQWLWj�PDVVLPD�GL�S�D��XWLOL]]DELOH���������[����� �������NJ�KD�
� GRVH�DG�HWWDUR�GHO�SURGRWWR�FRPPHUFLDOH�D�GLVSRVL]LRQH��������NJ�KD������ ������NJ�KD



5HJLRQH�7RVFDQD�365�H�/�5�������������������������������������������������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ��3DJ���GL����

),725(*2/$725,

)LWRUHJRODWRUL�2UWLFROH

&ROWXUD $WWLYLWj V�D��LPSLHJDELOH 1RWH�H�OLPLWD]LRQL�G¶XVR $OWHUQDWLYD�DJURQRPLFD

$JOLR $QWLJHUPRJOLDQWH ,GUD]LGH�PDOHLFD

&LSROOD $QWLJHUPRJOLDQWH ,GUD]LGH�PDOHLFD

=XFFKLQR $OOHJDQWH $FLGR � JLEEHUHOOLFR
1$$���1$'

,Q�VHUUD�QHL�SHULRGL�GL�EDVVH�R
DOWH�WHPSHUDWXUH

8WLOL]]R�GL�ERPEL

0HODQ]DQD $OOHJDQWH $FLGR � JLEEHUHOOLFR
1$$��

,Q�VHUUD�QHL�SHULRGL�GL�EDVVH�R
DOWH�WHPSHUDWXUH

8WLOL]]R�GL�ERPEL

3RPRGRUR
SLHQR�FDPSR

0DWXUDQWH (WHIRQ ,Q � FRQGL]LRQL � FOLPDWLFKH
DYYHUVH�QHL ����JJ�SUHFHGHQWL
OD � UDFFROWD� � 6ROR � SRPRGRUR
GHVWLQDWR�SHU�O¶LQGXVWULD

1$$ ,Q � FRQGL]LRQL � FOLPDWLFKH
DYYHUVH�QHL����JJ�SUHFHGHQWH
OD � UDFFROWD� � 6ROR � SRPRGRUR
GHVWLQDWR�SHU�O¶LQGXVWULD

3RPRGRUR
SLHQR�FDPSR�H
VHUUD�

$OOHJDQWH $FLGR�JLEEHUHOOLFR $PPHVVR � VROR � SHU
GHVWLQD]LRQH � FRPH � FRQVXPR
IUHVFR

8WLOL]]R�GL�ERPEL

1$$ $PPHVVR � VROR � SHU
GHVWLQD]LRQH � FRPH � FRQVXPR
IUHVFR

8WLOL]]R�GL�ERPEL

&DUFLRIR $OOHJDQWH $FLGR�JLEEHUHOOLFR

3DWDWD $QWLJHUPRJOLDQWH ,GUD]LGH�PDOHLFD
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)LWRUHJRODWRUL�)UXWWLFROH

&ROWXUD $WWLYLWj V�D��LPSLHJDELOH 1RWH�H�OLPLWD]LRQL�G¶XVR $OWHUQDWLYD�DJURQRPLFD

�SURSRVWD�

$FWLQLGLD $OOHJDQWH 1$$���$FLGR�JLEEHUHOOLFR��*$�� 8WLOL]]R�GL�ERPEL�H�DSL

$XPHQWD�OD�SH]]DWXUD )RUFKORUIHQXURQ 'LUDGDPHQWR�PDQXDOH

'LUDGDPHQWR�ILRUL 1$$���$FLGR�JLEEHUHOOLFR��*$�� ,QWHJUD]LRQH � FRQ � GLUDGDPHQWR
PDQXDOH

)UDJROD 6XSHUDPHQWR�VWUHVV�
GD�WUDSLDQWR

1$$

$QWLFLSR�ILRULWXUD 1$$ 8WLOL]]R�GL�LGRQHH�FRSHUWXUH

0HOR $OOHJDQWH $FLGR�JLEEHUHOOLFR���*$���H

*LEEHUHOOLQH��$��$�������������������������
��%HQ]LODGHQLQD

,PSLHJR�OLPLWDWR�LQ�FDVR�GL�
ULVFKLR�GL�GDQQR�GD�IUHGGR

8WLOL]]R�GL�ERPEL�H�DSL

$QWLFDVFROD 1$$ 6L � UDFFRPDQGD � GL � XWLOL]]DUOL
VROR� LQ�UHOD]LRQH�D�SDUDPHWUL
WHUULWRULDOL � RJJHWWLYL � �&YV�
DQGDPHQWR � FOLPDWLFR � H�R
SDUDPHWUL�GL�PDWXUD]LRQH�

$QWLUXJJLQH $FLGR�JLEEHUHOOLFR���*$���H

*LEEHUHOOLQH��$��$�������������������������
����%HQ]LODGHQLQD

&RQWHQLPHQWR�GHOOD�
YLJRULD��5HJRODWRUH�
GHL�SURFHVVL�GL�
FUHVFLWD�GHOOD�SLDQWD�

3URKH[DGLRQH�FDOFLXP

1$$ 9LQFRODWR � D � FRQGL]LRQL
FOLPDWLFKH�DYYHUVH

'LUDGDQWH ��%HQ]LODGHQLQD ,QWHJUD]LRQH � FRQ � GLUDGDPHQWR
PDQXDOH

0HWDPLWURQ

1$$ ,QWHJUD]LRQH � FRQ � GLUDGDPHQWR
PDQXDOH

��%HQ]LODGHGLQD���1$$ ,QWHJUD]LRQH � FRQ � GLUDGDPHQWR
PDQXDOH

1$' ,QWHJUD]LRQH � FRQ � GLUDGDPHQWR
PDQXDOH

(WHIRQ ,QWHJUD]LRQH � FRQ � GLUDGDPHQWR
PDQXDOH

)DYRULVFH�XQLIRUPLWj�
IUXWWL

$FLGR�JLEEHUHOOLFR���*$���H

*LEEHUHOOLQH��$��$�������������������������
����������������%HQ]LODGHQLQD

,QWHJUD]LRQH � FRQ � GLUDGDPHQWR
PDQXDOH
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VHJXH�)LWRUHJRODWRUL�)UXWWLFROH

&ROWXUD $WWLYLWj V�D��LPSLHJDELOH 1RWH�H�OLPLWD]LRQL�G¶XVR

�SURSRVWD�

$OWHUQDWLYD�DJURQRPLFD

�SURSRVWD�

3HUR $OOHJDQWH $FLGR�JLEEHUHOOLFR���*$���H

*LEEHUHOOLQH��$��$����������������������������
����������������%HQ]LODGHQLQD

8WLOL]]R�GL�ERPEL�H�DSL

$QWLFDVFROD 1$$ 9LQFRODQWH � DO � ULVFRQWUR
RJJHWWLYR � GHJOL � LQGLFL � GL
PDWXUD]LRQH � �GXUH]]D � H
JUDGR�EUL[�

&RQWHQLPHQWR�GHOOD�
YLJRULD��5HJRODWRUH�
GHL�SURFHVVL�GL�
FUHVFLWD�GHOOD�SLDQWD�

3URKH[DGLRQH�FDOFLXP

*LEEHUHOOLQH�$�����$����������������������������
���%HQ]LODGHGLQD

,PSLHJDUH�LQ�LPSLDQWL�FRQ
GHQVLWj � VXSHULRUH �D� ����
SLDQWH�HWWDUR

3HVFR $QWLFDVFROD 1$$ 6ROR�SHU�SHUFRFKH

9LWH $OOXQJDPHQWR�
UDFKLGH

$FLGR�JLEEHUHOOLFR

9LWH�GD�WDYROD 8YH�DSLUHQH $FLGR�JLEEHUHOOLFR

)ORULFROH�H�RUQDPHQWDOL
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)ORUHDOL�H�RUQDPHQWDOL $OOHJDQWH DFLGR�JLEEHUHOOLFR 9HULILFDUH�VSHFLILFKH�DXWRUL]]D]LRQL

)ORUHDOL�H�RUQDPHQWDOL $XPHQWD�OD�ILRULWXUD 1$$���$FLGR�JLEEHUHOOLFR 9HULILFDUH�VSHFLILFKH�DXWRUL]]D]LRQL

)ORUHDOL�H�RUQDPHQWDOL $XPHQWD�OD�IRWRVLQWHVL 1$$ 9HULILFDUH�VSHFLILFKH�DXWRUL]]D]LRQL

)ORUHDOL�H�RUQDPHQWDOL $XPHQWR�SH]]DWXUD 1$$ 9HULILFDUH�VSHFLILFKH�DXWRUL]]D]LRQL

)ORUHDOL�H�RUQDPHQWDOL %UDFKL]]DQWH &ORUPHTXDW 9HULILFDUH�VSHFLILFKH�DXWRUL]]D]LRQL

)ORUHDOL�H�RUQDPHQWDOL %UDFKL]]DQWH 'DPLQR]LGH 9HULILFDUH�VSHFLILFKH�DXWRUL]]D]LRQL

)ORUHDOL�H�RUQDPHQWDOL 5DGLFDQWH 1$$ 9HULILFDUH�VSHFLILFKH�DXWRUL]]D]LRQL

)ORUHDOL�H�RUQDPHQWDOL
6WLPRODQWH���6HPHQ]DL�H�
SLDQWH�GD�YLYDLR

1$$ 9HULILFDUH�VSHFLILFKH�DXWRUL]]D]LRQL

)ORUHDOL�H�RUQDPHQWDOL 0DWXUDQWH 1$$ 9HULILFDUH�VSHFLILFKH�DXWRUL]]D]LRQL

2UQDPHQWDOL %UDFKL]]DQWH &ORUPHTXDW 9HULILFDUH�VSHFLILFKH�DXWRUL]]D]LRQL

2UQDPHQWDOL %UDFKL]]DQWH 'DPLQR]LGH 9HULILFDUH�VSHFLILFKH�DXWRUL]]D]LRQL

7DSSHWL�HUERVL 5HJRODWRUH�GL�FUHVFLWD 7ULPH[DSDFHWK\O 9HULILFDUH�VSHFLILFKH�DXWRUL]]D]LRQL

7DEDFFR

7,32�',�,03,(*2 6�$��,03,(*$%,/(

$QWLJHUPRJOLDQWH ,GUD]LGH�PDOHLFD

$QWLJHUPRJOLDQWH 1�GHFDQROR

0DWXUDQWH (WHIRQ
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&DUERQH�H�&DULH
�7LOOHWLD�VSS���8VWLODJR�WULWLFL�

&RQVLJOLDWD�FRQFLD�VHPHQWL

)XVDULRVL
�)XVDULXP�VSS��

�

7HEXFRQD]ROR��&6���,%(�
3URFORUD]��&6���,%(�����
3URSLFRQD]ROR��&6���,%(�
3\UDFORVWURELQ
'LIHFRQD]ROR��&6���,%(�����
3URWLRFRQD]ROR��,%(�
%HQ]RYLQGLIOXS\U��6'+,��&6�����
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�����6XOIR[DIORU��PD[���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�LQ�DOWHUQDWLYD�DO�WUDWWDPHQWR�FRQ�QHRQLFRWHQRLGH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

7LJQROD�GHO�SRPRGRUR
�7XWD�DEVROXWD�

� 6SLQRVDG����
&RQIXVLRQH�VHVVXDOH
$]DGLUDFWLQD
,QGR[DFDUE����
0HWDIOXPL]RQH����
(PDPHFWLQD����
$EDPHFWLQD����
&KORUDQWUDQLOLSUROH�����
(WRIHQSUR[��3LUHWURLGL�����

,QWHUYHQWL�ELRWHFQLFL�
��,PSLHJDUH�WUDSSROH�D�IHURPRQH�SHU�
PRQLWRUDUH�OD�SUHVHQ]D�GHO�
SDUDVVLWD�
��VL�UDFFRPDQGD�O¶XWLOL]]R�GL�UHWL�
DQWLQVHWWR

,QWHUYHQWL�ELRORJLFL�
6DOYDJXDUGDUH�O
D]LRQH�GHL�QHPLFL�
QDWXUDOL��WUD�TXDOL�ULVXOWDQR�HIILFDFL�
DOFXQL�(WHURWWHUL�SUHGDWRUL�
0DFURORSKXV�FDOLJLQRVXV�H�
1HVLGLRFRULV�WHQXLV�H�DOFXQL�
,PHQRWWHUL�SDUDVVLWRLGL�GL�XRYD�
�7ULFRJUDPPD�VSS��

6RJOLD�GL�LQWHUYHQWR
3UHVHQ]D�GHO�ILWRIDJR

,QWHUYHQWL�FKLPLFL�
��6L�FRQVLJOLD�GL�LQWHUYHQLUH�DO�
PDQLIHVWDUVL�GHOOH�SULPH�JDOOHULH�VXOOH
IRJOLH
��2JQL�V�D��YD�ULSHWXWD�GXH�YROWH�D�
GLVWDQ]D�GL������JLRUQL
��$OWHUQDUH�OH�VV�DD��GLVSRQLELOL�SHU�
HYLWDUH�IHQRPHQL�GL�UHVLVWHQ]D

����6SLQRVDG�DO�PD[���YROWH�O¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����,QGR[DFDUE�PD[���SHU�DQQR�LQGLSHQGHQWHPHQWH�DYYHUVLWj
����0HWDIOXPL]RQH�DO�PDVVLPR���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����$EDPHFWLQD��(PDPHFWLQD��FRPSOHVVLYDPHQWH�DO�PD[���LQWHUYHQWL�
DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
������&KORUDQWUDQLOLSUROH�DO�PDVVLPR���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����3LUHWURLGL�DO�PDVVLPR���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj��GL�FXL�PD[���IUD�/DPEGD�FLDORWULQD��&LSHUPHWULQD��$OID�
FLSHUPHWULQD��=HWD�FLSHUPHWULQD�

&LPLFL
�1H]DUD�YLULGXOD�
&LPLFH�DVLDWLFD
�+DO\RPRUSKD�KDO\V�

3LUHWULQH�SXUH
$FHWDPLSULG��1HRQLFRWHQRLGH�����
/DPEGD�FLDORWULQD��3LUHWURLGL������
'HOWDPHWULQD��3LUHWURLGL������

/LPLWDUH�O
LQWHUYHQWR�DOOH�VROH�
FROWLYD]LRQL�RYH�q�VWDWD�ULOHYDWD�
XQD
SUHVHQ]D�GLIIXVD�H�VLJQLILFDWLYD�GL�
FLPLFL

����1HRQLFRWLQRLGL��PD[���WUDWWDPHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOOH�DYYHUVLWj�
����3LUHWURLGL�DO�PDVVLPR���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj��GL�FXL�PD[���IUD�/DPEGD�FLDORWULQD��&LSHUPHWULQD��$OID�
FLSHUPHWULQD��=HWD�FLSHUPHWULQD�

�6ROR�FRQWUR�FLPLFH�DVLDWLFD

1RWWXH�WHUULFROH
�$JURWLV�VSS�� �

$OID�FLSHUPHWULQD��3LUHWURLGL�����
&LIOXWULQ��3LUHWURLGL�����
&LSHUPHWULQD��3LUHWURLGH�����
=HWD�FLSHUPHWULQD��3LUHWURLGL�����
'HOWDPHWULQD��3LUHWURLGL�����
/DPEGD�FLDORWULQD��3LUHWURLGL�����
&ORUSLULIRV�HWLOH�HVFD����
3LUHWULQH�SXUH

6RJOLD����ODUYD�RJQL���PHWUL�OLQHDUL�
GL�ILOD��RVVHUYDQGR���SXQWL�GL���
PHWUL�OXQJR�OD�GLDJRQDOH�
GHOO
DSSH]]DPHQWR�

����3LUHWURLGL�DO�PDVVLPR���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj��GL�FXL�PD[���IUD�/DPEGD�FLDORWULQD��&LSHUPHWULQD��$OID�
FLSHUPHWULQD��=HWD�FLSHUPHWULQD��FRQ�/DPEGDFLDORWULQD�
����&ORUSLULIRV�HWLOH��VROR�IRUPXOD]LRQL�HVFD�

'RULIRUD
�/HSWLQRWDUVD�GHFHPOLQHDWD�

%DFLOOXV�WKXULQJLHQVLV
$]DGLUDFWLQD�ELRORJLFD



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6HJXH�6&+('$�',)(6$�1���±�3202'252�'$�,1'8675,$��SLHQR�FDPSR�
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

5DJQR�URVVR
�7HWUDQ\FKXV�XUWLFDH� �

$EDPHFWLQD
&ORIHQWH]LQH
([LWLD]R[
)HQS\UR[LPDWH
7HEXIHQSLUDG�����
(WR[D]ROH�����
%LIHQD]DWH
$FHTXLQRF\O

2OLR�0LQHUDOH
6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL
%HDXYHULD�EDVVLDQD

6RJOLD��3UHVHQ]D�GL�FRQVLVWHQWL�
IRFRODL�SUHFRFL�G
LQIHVWD]LRQH�FRQ�
LQL]LR�GL�GHFRORUD]LRQH�IRJOLDUH�H�
DVVHQ]D�GL�SUHGDWRUL�

,QWHUYHQWL�ELRORJLFL
��8WLOL]]DUH�3K\WRVHLOXV�SHUVLPLOLV
��,QWHUYHQLUH��FRQ������DFDUL�SHU�IRJOLH
��5HDOL]]DUH�DOPHQR���ODQFL�D�FDGHQ]D
TXLQGLFLQDOH�

�����(WR[D]ROH�DO�PD[���WUDWWDPHQWR�DQQR�
�����7HEXIHQSLUDG�DO�PD[���WUDWWDPHQWR�DQQR�

7ULSLGL
�)UDQNOLQHLHOOD�VSS�

� 6SLQRVDG����
%HXYHULD�EDVVLDQD

6RJOLD��&RPSDUVD�GHL�SULPL�DGXOWL�� ����6SLQRVDG�DO�PD[���YROWH�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj

1RWWXH�IRJOLDUL
�+HOLRWLV�DUPLJHUD��3OXVLD�
JDPPD��6SRGRSWHUD�VSS��

� %DFLOOXV�WKXULQJHQVLV
6SOL139
6SLQRVDG����
$OID�FLSHUPHWULQD��3LUHWURLGL�����
&LSHUPHWULQD��3LUHWURLGL�����
=HWD�FLSHUPHWULQD��3LUHWURLGL�����
'HOWDPHWULQD��3LUHWURLGL�����
(WRIHQSUR[��3LUHWURLGL�����
,QGR[DFDUE����
0HWDIOXPL]RQH����
&ORUSLULIRV�PHWLO��(VWHUH�IRVIRULFR�����
(PDPHFWLQD����
&ORUDQWUDQLOLSUROH�����
0HWR[LIHQR]LGH�����

6RJOLD����SLDQWH�FRQ�SUHVHQ]D�GL�
XRYD�R�ODUYH�VX����SLDQWH�
FRQWUROODWH�SHU�DSSH]]DPHQWR�

6L�FRQVLJOLD�GL�FRQWUROODUH�LO�YROR�FRQ�
WUDSSROH�D�IHURPRQL

����6SLQRVDG�DO�PD[���YROWH�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����3LUHWURLGL�DO�PDVVLPR���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���IUD�/DPEGD�
FLDORWULQD��&LSHUPHWULQD��$OID�FLSHUPHWULQD��=HWD�FLSHUPHWULQD�
����0HWDIOXPL]RQH�DO�PDVVLPR���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����(VWHUL�IRVIRULFL�DO�PDVVLPR���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����,QGR[DFDUE�PD[���SHU�DQQR�LQGLSHQGHQWHPHQWH�DYYHUVLWj
����$EDPHFWLQD��(PDPHFWLQD��FRPSOHVVLYDPHQWH�DO�PD[���
LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
������&ORUDQWUDQLOLSUROH��PDVVLPR���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����0HWR[LIHQR]LGH��PDVVLPR���LQWHUYHQWR�DOO¶DQQR�LQ�SLHQR�
FDPSR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��1RQ�DPPHVVR�
FRQWUR�3OXVLD�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

1HPDWRGL�JDOOLJHQL 3DHFLORP\FHV�OLODFLQXV
6RODUL]]D]LRQH
3DQQHOOL�GL�%UDVVLFD
9DSRUH�G¶DFTXD
%DFLOOXV�ILUPXV
(VWUDWWR�G¶DJOLR

,QWHUYHQWL�DJURQRPLFL�
��HIIHWWXDUH�URWD]LRQL�FRQ�VSHFLH�SRFR
VHQVLELOL
��HOLPLQDUH�H�GLVWUXJJHUH�L�UHVLGXL�GHOOD
FROWXUD�SUHFHGHQWH
��HYLWDUH�ULVWDJQL�LGULFL
� � LPSLHJDUH � YDULHWj � H � SRUWLQQHVWL
WROOHUDQWL�UHVLVWHQWL
��XWLOL]]R�GL�SDQHOOL�GL�VHPL�GL�EUDVVLFD

,QWHUYHQWL�ILVLFL�
��VRODUL]]DUH�LO�WHUUHQR�FRQ�WHOR�GL�3�(�
WUDVSDUHQWH�GHOOR�VSHVVRUH�GL
�PP�������GXUDQWH� L�PHVL�GL�JLXJQR�
DJRVWR�SHU�DOPHQR����JLRUQL



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6&+('$�',6(5%2�1���±�3202'252�'$�,1'8675,$��SLHQR�FDPSR�
(32&$ ,1)(67$17,

1�75$77�
$00(66,

35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(�±�6(0,1$�(
75$3,$172

3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD � *OLIRVDWH����
1DSURSDPLGH

$FLGR�SHODUJRQLFR�

����������J�/�

35(��
(0(5*(1=$

/RFDOL]]DWR�VXOOD�ILOD��O¶DUHD
WUDWWDWD�QRQ�GHYH�VXSHUDUH�LO
����GHOO¶LQWHUD�VXSHUILFLH

'LFRWLOHGRQL�H�*UDPLQDFHH
�

$FORQLIHQ����
$FLGR�SHODUJRQLFR�

35(���75$3,$172
'LFRWLOHGRQL�H�*UDPLQDFHH

�

$FORQLIHQ����
0HWULEX]LQ
)OXIHQDFHW

V�0HWRODFKORU����
2[DGLD]RQ
3HQGLPHWDOLQ

)OXIHQDFHW���0HWULEX]LQ��LPSLHJDELOH
VXOOR�VWHVVR�WHUUHQR���YROWD�RJQL���DQQL�

$FLGR�SHODUJRQLFR�

3267��
(0(5*(1=$

'LFRWLOHGRQL

�

0HWULEX]LQ
5LPVXOIXURQ

$FLGR�SHODUJRQLFR�

*UDPLQDFHH
&LFOR[LGLP

3URSDTXL]DIRS
4XL]DORIRS�HWLOH�LVRPHUR�'

4XL]DORIRS�S�HWLOH
&OHWRGLP

$FLGR�SHODUJRQLFR�

�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz�GLVSRUUH�GL�XQ�TXDQWLWDWLYR�PDVVLPR
GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH�VXOOH�TXDOL�q�FRQVHQWLWR�O¶XVR�GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH�QRQ�DUERUHH�FROWLYDWH�QHO�
ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R�RYH�SRVVLELOH
H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�
����,PSLHJDELOH�PDVVLPR�XQD�YROWD�RJQL���DQQL�VXOOR�VWHVVR�DSSH]]DPHQWR�LQGLSHQGHQWHPHQWH�GD�FKH�YHQJD�DSSOLFDWR�VX�0DLV��6RUJR��3RPRGRUR�
��*LUDVROH�H�6RLD�
����,PSLHJDELOH�PDVVLPR�XQD�YROWD�RJQL���DQQL�VXOOR�VWHVVR�DSSH]]DPHQWR�LQGLSHQGHQWHPHQWH�GD�FKH�YHQJD�DSSOLFDWR�VX�0DLV��6RUJR��3RPRGRUR�
��*LUDVROH�H�3DWDWD�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6&+('$�',)(6$�1���±�3202'252�'$�0(16$��VHUUD�
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(

0$/$77,(�)81*,1(��QHOOH�PLVFHOH�GL�IXQJLFLGL�QRQ�VRQR�LPSLHJDELOL�SL��GL���VRVWDQ]H�DWWLYH�GLYHUVH�FRQWHPSRUDQHDPHQWH�SHU�FLDVFXQD�DYYHUVLWj��'D�TXHVWD�OLPLWD]LRQH�YDQQR�HVFOXVL�L�
SURGRWWL�UDPHLFL��)RVHWLO�$O�H�WXWWL�L�SURGRWWL�ELRORJLFL��3HU�FLDVFXQD�VRWDQ]D�DWWLYD�XWLOL]]DELOH�VROR�XQ�IRUPXODWR�FRPPHUFLDOH��DPPHVVR�XQ�LPSLHJR�GL�GLYHUVH�IRUPXOD]LRQL�FRQ�OD�VWHVVD�
VRVWDQ]D�DWWLYD�VROR�SHU�OR�VPDOWLPHQWR�GL�VFRUWH�R�SUREOHPL�QHOO¶DSSURYYLJLRQDPHQWR��LQ�TXHVW¶XOWLPR�FDVR�GHYH�FRPXQTXH�HVVHUH�JOREDOPHQWH�ULVSHWWDWD�OD�TXDQWLWj�PDVVLPD�GL�VRVWDQ]D�DWWLYD�
SUHYLVWD�GD�XQD�GHOOH�IRUPXOD]LRQL�XWLOL]]DWH�
3HURQRVSRUD
�3K\WRSKWKRUD�LQIHVWDQV�

�

&LPR[DQLO����
'LPHWRPRUI��&$$����������
0DQGLSURSDPLGH��&$$�����
,SURYDOLFDUE��&$$�����
)RVHWLO�$O
$]R[\VWURELQ��6WURELOXULQH�����
3\UDFORVWURELQ��6WURELOXULQH�����
)DPR[DGRQH��6WURELOXULQH�����
0HWLUDP��'LWLRFDUEDPPDWL�����
0HWDOD[LO�0��)HQLODPPLGL�����
0HWDOD[LO��)HQLODPPLGL�����
%HQDOD[LO��)HQLODPPLGL�����
3URSDPRFDUE����
=R[DPLGH���������
$PHWRFWUDGLQD��������'LPHWRPRUI��&$$�����
$PHWRFWUDGLQD�������0HWLUDP��'LWLRFDUEDP�����
$OPLVXOEURQ�����
0HWLUDP��'LWLRFDUEDPPDWL������
&\D]RIDPLG�����

3URGRWWL�UDPHLFL

��� � &\PR[DQLO� DPPHVVR � QRQ � SL� � GL � � � YROWH � SHU � FLFOR
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
����'LWLRFDUEDPPDWL��DPPHVVL�QRQ�SL��GL���YROWH�SHU�FLFOR
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
����)HQLODPPLGL�PD[���LQWHUYHQWL�O¶DQQR�GL�FXL�PD[���FRQ
0HWDOD[LO�
����6WURELOXULQH��DPPHVVH�QRQ�SL��GL���YROWH�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�FXL�PD[���
)DPR[DGRQH�
����&$$��'LPHWKRPRUI��,SURYDOLFDUE��0DQGLSURSDPLGH���PD[
GL���LQWHUYHQWL�DOO¶DQQR�
����3URSDPRFDUE��DPPHVVL���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����=R[DPLGH��DPPHVVL���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
������ �$PHWRFWUDGLQD��PD[���LQWHUYHQWL�SHU�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
������ �$OPLVXOEURP�H�F\D]RIDPLG��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�LQ�DOWHUQDWLYD�IUD�GL�ORUR�
������ �'LWLRFDUEDPPDWL��PD[���LQWHUYHQWL�SHU�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
������ �=R[DPLGH�'LPHWRPRUI��PD[���LQWHUYHQWL�SHU�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

$OWHUQDULRVL��$OWUHQDULD�VRODQL�
6HSWRULRVL��6HSWRULD�O\FRSHULVLFL�

�

3URGRWWL�UDPHLFL
$]R[\VWURELQ��6WURELOXULQH�������12�6HSWRULD�
3\UDFORVWURELQ��6WURELOXULQH��������0HWLUDP�
�'LWLRFDUEDPPDWL�����
'LIHFRQD]ROR��,%(�����
)OX[DSLUR[DG��6'+,���������'LIHFRQD]ROR��,%(��
����
,VRS\UD]DP�����
0HWLUDP��'LWLRFDUEDPPDWL�����

����6WURELOXULQH��DPPHVVL�QRQ�SL��GL���YROWH�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����=R[DPLGH��DPPHVVL���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����'LWLRFDUEDPPDWL��DPPHVVL�QRQ�SL��GL���YROWH�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
����,%(��PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
������ �)OX[DSLUR[DG��6'+,����'LIHFRQD]ROR��,%(���VROR�FRQWUR�
DOWHUQDULRVL�LQ�DOWHUQDWLYD�DO�'LIHFRQD]ROR�
�����6'+,��)OX[DSLUR[DG��%RVFDOLG��)OXRS\UDP��
3HQWKLRSLUDG���PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj�
�����,VRS\UD]DP��VROR�FRQWUR�DOWHUQDULRVL�LQ�DOWHUQDWLYD�DO�
'LIHFRQD]ROR�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6HJXH�6&+('$�',)(6$�1���±�3202'252�'$�0(16$��VHUUD�
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0XIID�JULJLD
�%RWU\WLV�FLQHUHD�

� 7ULFRGHUPD�KDU]LDQXP
%DFLOOXV�VXEWLOLV
%DFLOOXV�DP\OROLTXHIDFLV�SODQWDUXP��'���
3\WKLXP�ROLJDQGUXP��0������
&HUHYLVDQH��VROR�VHUUD�
3\ULPHQWKDQLO
)HQKH[DPLG
&\SURGLQLO�)OXGLR[RQLO�����
%RVFDOLG��6'+,���������3LUDFORVWURELQ�
�6WURELOXULQH�����
)HQS\UD]DPLQH�����
3HQWKLRSLUDG��6'+,������
)OXGLR[RQLO��VROR�LQ�VHUUD������

����6WURELOXULQH��DPPHVVL�QRQ�SL��GL���YROWH�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����6'+,��)OX[DSLUR[DG��%RVFDOLG��)OXRS\UDP��
3HQWKLRSLUDG���PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj�
�����)HQS\UD]DPLQH��PD[���WUDWWDPHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
������ �3\WKLXP�ROLJDQGUXP�0����PD[���LQWHUYHQWL��
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����)OXGLR[RQLO��GD�VROR�R�LQ�VHUUD�PD[���LQWHUYHQWR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

0DUFLXPH�GHO�FROOHWWR
�6FOHURWLQLD�VSS��

3\WKLXP�ROLJDQGUXP��0������ ������ �3\WKLXP�ROLJDQGUXP�0����PD[���LQWHUYHQWL��
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

&ODGRVSRULRVL
�&ODGRVSRULXP�IXOYXP�

� $]R[\VWURELQ��6WURELOXULQH�����
%RVFDOLG��6'+,��������3LUDFORVWURELQ�
�6WURELOXULQH�����
'LIHFRQD]ROR��,%(�����
0HWLUDP��'LWLRFDUEDPPDWL�����
3URSLQHE��'LWLRFDUEDPPDWL�����

,QWHUYHQWL�DJURQRPLFL�
� � DULHJJLDUH � EHQH � H
FRVWDQWHPHQWH�OH�VHUUH
� �QRQ�DGRWWDUH �VHVWL � GL � LPSLDQWR
WURSSR�ILWWL

,QWHUYHQWL�FKLPLFL�
� � GLVLQIH]LRQH � GHOOH � VWUXWWXUH � LQ
OHJQR�GHOOD�VHUUD
��WUDWWDUH�DOOD�FRPSDUVD�GHL�SULPL
VLQWRPL
� �HIIHWWXDUH �XQ�DOWUR� LQWHUYHQWR �D
GLVWDQ]D�GL����JLRUQL�VROR�VH�F¶q
ULSUHVD�GHOOD�PDODWWLD

����6WURELOXULQH��DPPHVVL�QRQ�SL��GL���YROWH�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����6'+,��)OX[DSLUR[DG��%RVFDOLG��)OXRS\UDP��
3HQWKLRSLUDG���PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj�
����'LWLRFDUEDPPDWL��DPPHVVL�QRQ�SL��GL���YROWH�SHU�FLFOR
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
����,%(��PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�

)XVDULRVL�UDGLFLFROD�H�YHUWLFLOORVL
�)XVDULXP�R[\VSRUXP�I�VS��UDGLFLV�O\FRSHUVLFL��
9HUWLFLOOXP�VSS��

7ULFRGHUPD�YLULGH
7ULFRGHUPD�KDU]LDQXP
7ULFKRGHUPD�DVSHUHOOXP
7ULFKRGHUPD�JDPVLL

3DWRJHQL�WHOOXULFL��
3\WKLXP��VSS�
3K\WRSKWKRUD��VSS�
)XVDULXP�VSS�
5KL]RFWRQLD�VRODQL
6FOHURWLQLD�VFOHURWLRUXP

� 7ULFKRGHUPD�DVSHUHOOXP�����
7ULFKRGHUPD�JDPVLL�����
7ULFKRGHUPD�DVSHUHOOXP��7������7ULFKRGHUPD�
DWURYLULGH��7��������
3URSDPRFDUE��'LWLRFDUEDPPDWL��)RVHWLO�$O�����
����

����3URSDPRFDUE�)RVHWLO��VROR�LPSLDQWL�D�JRFFLD�R�FRQ�
GLVWULEX]LRQH�ORFDOL]]DWD�
������FRQWUR�3\WKLXP�VSS�
�����7ULFKRGHUPD�DVSHUHOOXP��7������7ULFKRGHUPD�
DWURYLULGH��7����FRQWUR�WXWWL�L�SDWRJHQL�WHOOXULFL�PHGLDQWH�
O¶LPSLDQWR�G¶LUULJD]LRQH�D�JRFFLD�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6HJXH�6&+('$�',)(6$�1���±�3202'252�'$�0(16$��VHUUD�

$99(56,7$

1��75$77�
$00(66,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

2LGLR��(U\VLSKH�VSS��
�

=ROIR
$PSHORP\FHV�TXLVTXDOLV
$]R[\VWURELQ��6WURELOXULQH�����
3\UDFORVWURELQ��6WURELOXULQH��������0HWLUDP�
�'LWLRFDUEDPPDWL�����
'LIHFRQD]ROR��,%(�����
0LFOREXWDQLO��,%(�����
3HQFRQD]ROR��,%(�����
7HWUDFRQD]ROR��,%(�����
7HEXFRQD]ROR��,%(�����
7ULDGLPHQRO��,%(��������)OXRS\UDP��6'+,�������
����
&\IOXIHQDPLG����
0HWUDIHQRQH����
%XSLULPDWH
7U\IOR[\VWURELQ��6WURELOXULQH������
�7HEXFRQD]ROR��,%(�����
�&26�2*$������
)OX[DSLUR[DG��6'+,���������'LIHFRQD]ROR��,%(��
��������
3\UDFORVWURELQ��6WURELOXULQH��������%RVFDOLG�
�6'+,������

6RJOLD�DG�HVFOXVLRQH�GHOOR�
]ROIR�H�GHL�SURGRWWL�ELRORJLFL��
LQWHUYHQLUH�VROR�DOOD�FRPSDUVD�
%�SULPL�VLQWRPL�

����6WURELOXULQH��DPPHVVL�QRQ�SL��GL���YROWH�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
��� �'LWLRFDUEDPPDWL�� DPPHVVL � QRQ � SL� � GL � � � YROWH � SHU
FLFOR�FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
����,%(��PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����&\IOXIHQDPLG��PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����0HWUDIHQRQH��PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
������&26�2*$���PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
������ �)OX[DSLUR[DG��6'+,����'LIHFRQD]ROR��,%(���LQ�
DOWHUQDWLYD�DO�GLIHFRQD]ROR���
�����6'+,��)OX[DSLUR[DG��%RVFDOLG��)OXRS\UDP��
3HQWKLRSLUDG���PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
������ �7ULDGLPHQRO��,%(����)OXRS\UDP��6'+,���DPPHVVR�
VROR�LQ�FROWXUD�SURWHWWD�

%$77(5,26,
�3VHXGRPRQDV�VSS���;DQWKRPRQDV�VSS���
&ODYLEDFWHU�PLFKLJDQHQVLV�

�
$FLEHQ]RODU�V�PHWLO����
3URGRWWL�UDPHLFL
%DFLOOXV�VXEWLOLV

����$FLEHQ]RODU�V�PHWLO��PD[���LQWHUYHQWL�SHU�DQQR��
DPPHVVR�VROR�LQ�SLHQR�FDPSR�

9,526,
�&09���39<��7R09��76:9�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6HJXH�6&+('$�',)(6$�1���±�3202'252�'$�0(16$��VHUUD�
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

3$5$66,7,�$1,0$/,
$ILGH�GHOOH�FXFXUELWDFHH
�$SKLV�JRVV\SLL�
$ILGH�YHUGH�GHO�SHVFR
�0\]XV�SHUVLFDH�
$ILGRQH�YHUGH�GHOOD�SDWDWD
0DFURVLSKXP�HXSKRUELDH�

�
2OLR�0LQHUDOH
3LUHWULQH�SXUH
$]DGLUDFWLQD
6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL
7KLDPHWKR[DP��1HRQLFRWLQRLGL�������VROR�VHUUD�
,PLGDFORSULG��1HRQLFRWLQRLGL�������VROR�VHUUD�
$FHWDPLSULG��1HRQLFRWLQRLGL�����
)ORQLFDPLG�����
6SLURWHWUDPDW����
6XOIR[D[DIORU�����
0DOWRGHVWULQD

/H�LQIHVWD]LRQL�SRVVRQR�HVVHUH�
FRQWUROODWH�GDJOL�DXVLOLDUL�SUHVHQWL�LQ�
QDWXUD

6RJOLD�
���=RQH�DG�DOWR�ULVFKLR�SHU�OH�
YLURVL�
FRPSDUVD�GHOOH�SULPH�FRORQLH
���=RQH�D�EDVVR�ULVFKLR�GL�YLURVL�
�����GL�SLDQWH�LQIHVWDWH�VSDUVH�
OXQJR�OD�GLDJRQDOH�
GHOO
DSSH]]DPHQWR�

��� � 1HRQLFRWLQRLGL�� DPPHVVL � XQD � VROD � YROWD � QHO � FRUVR
GHOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
�����)ORQLFDPLG��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
����6SLURWHWUDPDW��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
�����6XOIR[DIORU��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�LQ�DOWHUQDWLYD�DO�
WUDWWDPHQWR�FRQ�QHRQLFRWHQRLGH�

$OHXURGLGL
�7�YDSRUDULXP���%�WDEDFL�� �

3LUHWULQH�SXUH
%HDXYHULD�EDVVLDQD
$]DGLUDFWLQD
6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL
3DHFLORP\FHV�IXPRVRURVHXV��6ROR�VHUUD�
2OLR�HVVHQ]LDOH�GL�DUDQFLR�GROFH

7KLDPHWKR[DP��1HRQLFRWLQRLGL�������VROR�VHUUD�
$FHWDPLSULG��1HRQLFRWLQRLGL�����
7KLDFORSULG��1HRQLFRWLQRLGL�����
,PLGDFORSULG��1HRQLFRWLQRLGL�������VROR�VHUUD�
3\ULSUR[\IHQ����
)ORQLFDPLG�����
6SLURWHWUDPDW����
6SLURPHVLIHQ��VROR�VHUUD�����
6XOIR[DIORU�����
0DOWRGHVWULQD

6RJOLD�����VWDGL�JLRYDQLOL�YLWDOL�SHU�
IRJOLD�R�FRPSDUVD�GHL�SULPL�DGXOWL�

����1HRQLFRWLQRLGL��DPPHVVL�XQD�VROD�YROWD�QHO�FRUVR�
GHOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
����3\ULSUR[\IHQ�PD[�XQD�YROWD�DOO¶DQQR�
�����)ORQLFDPLG��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
����3LUHWURLGL��PDVVLPR���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����6SLURWHWUDPDW��6SLURPHVLIHQ��FRPSOHVVLYDPHQWH�PD[���
LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
�����6XOIR[DIORU��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�LQ�DOWHUQDWLYD�DO�
WUDWWDPHQWR�FRQ�QHRQLFRWHQRLGH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

7LJQROD�GHO�SRPRGRUR
�7XWD�$EVROXWD�

� 6SLQRVDG����
&RQIXVLRQH�VHVVXDOH
,QGR[DFDUE����
$]DGLUDFWLQD
0HWDIOXPL]RQH����
(PDPHFWLQD�����
$EDPHFWLQD�����
&KORUDQWUDQLOLSUROH�����
(WRIHQSUR[��3LUHWURLGL�����
7HEXIHQR]LGH�������VROR�LQ�VHUUD�

,QWHUYHQWL�ELRWHFQLFL�
��,PSLHJDUH�WUDSSROH�D�IHURPRQH�SHU�
PRQLWRUDUH�OD�SUHVHQ]D�GHO�
SDUDVVLWD�
��5DFFRPDQGDWR�O¶XVR�GL�UHWL�
DQWLQVHWWR

,QWHUYHQWL�ELRORJLFL�
����6DOYDJXDUGDUH�O
D]LRQH�GHL�QHPLFL�
QDWXUDOL��WUD�TXDOL�ULVXOWDQR�HIILFDFL�
DOFXQL�(WHURWWHUL�SUHGDWRUL�
0DFURORSKXV�FDOLJLQRVXV�H�
1HVLGLRFRULV�WHQXLV�H�DOFXQL�
,PHQRWWHUL�SDUDVVLWRLGL�GL�XRYD�
�7ULFRJUDPPD�VSS��

6RJOLD�GL�LQWHUYHQWR
3UHVHQ]D�GHO�ILWRIDJR

,QWHUYHQWL�FKLPLFL�
��6L�FRQVLJOLD�GL�LQWHUYHQLUH�DO�
PDQLIHVWDUVL�GHOOH�SULPH�JDOOHULH�VXOOH
IRJOLH
��2JQL�V�D��YD�ULSHWXWD�GXH�YROWH�D�
GLVWDQ]D�GL������JLRUQL
��$OWHUQDUH�OH�VV�DD��GLVSRQLELOL�SHU�
HYLWDUH�IHQRPHQL�GL�UHVLVWHQ]D

��� � 6SLQRVDG� DO � PD[ � � � YROWH � O¶DQQR � LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj
����,QGR[DFDUE�PD[���SHU�DQQR�LQGLSHQGHQWHPHQWH�DYYHUVLWj
����0HWDIOXPL]RQH��PDVVLPR���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����$EDPHFWLQD��(PDPHFWLQD��FRPSOHVVLYDPHQWH�DO�PD[���
LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
������&KORUDQWUDQLOLSUROH�DO�PDVVLPR���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����3LUHWURLGL��PDVVLPR����LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����7HEXIHQR]LGH��PD[���LQWHUYHQWL�DOO¶DQQR�LQ�DOWHUQDWLYD�DO�
PHWR[LIHQR]LGH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6HJXH�6&+('$�',)(6$�1���±�3202'252�'$�0(16$��VHUUD�
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0LQDWRUL�IRJOLDUL
�/LULRP\]D�VSS�

� $EDPHFWLQD�����
&LURPD]LQD��VROR�VHUUD�
6SLQRVDG�����

6RJOLD��3UHVHQ]D�GL�PLQH�H�R�
RYRGHSRVL�]LRQL�VXOOH�IRJOLH��R�
FRPSDUVD�GHOOH�SULPH�PLQH

�����6SLQRVDG�DO�PD[���YROWH�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
�����$EDPHFWLQD��(PDPHFWLQD��FRPSOHVVLYDPHQWH�DO�PD[���
LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

1RWWXH�IRJOLDUL��+HO\FRYHUSD�
DUPLJHUD��$XWRJUDSKD�JDPPD�

� %DFLOOXV�WKXULQJLHQVLV
6SOL139
6SLQRVDG����
,QGR[DFDUE����
/DPEGDFLDORWULQD��3LUHWURLGL�����
$OID�FLSHUPHWULQD��3LUHWURLGL�����
&LSHUPHWULQD��3LUHWURLGL�����
=HWD�FLSHUPHWULQD��3LUHWURLGL�����
'HOWDPHWULQD��3LUHWURLGL�����
(WRIHQSUR[��3LUHWURLGL�����
0HWDIOXPL]RQH����
(PDPHFWLQD�����
&ORUDQWUDQLOLSUROH�����
0HWR[LIHQR]LGH�����
7HEXIHQR]LGH�������VROR�LQ�VHUUD�

,QL]LR�FRPSDUVD�JLRYDQL�ODUYH� ����3LUHWURLGL��PDVVLPR���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����6SLQRVDG�DO�PD[���YROWH�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����0HWDIOXPL]RQH��PDVVLPR���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����,QGR[DFDUE�PD[���SHU�DQQR�LQGLSHQGHQWHPHQWH�DYYHUVLWj
�����$EDPHFWLQD��(PDPHFWLQD��FRPSOHVVLYDPHQWH�DO�PD[���
LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
������&ORUDQWUDQLOLSUROH��PDVVLPR���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����0HWR[LIHQR]LGH��PDVVLPR���LQWHUYHQWL�O¶DQQR�LQ�VHUUD�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����7HEXIHQR]LGH��PD[���LQWHUYHQWL�DOO¶DQQR�LQ�DOWHUQDWLYD�DO�
PHWR[LIHQR]LGH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6HJXH�6&+('$�',)(6$�1���±�3202'252�'$�0(16$��VHUUD�

$99(56,7$

1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

5DJQR�URVVR
�7HWUDQ\FKXV�XUWLFDH�

�

2OLR�PLQHUDOH
6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL
&ORIHQWH]LQH
([LWLD]R[
)HQS\UR[LPDWH�����
7HEXIHQSLUDG
(WR[D]ROH
3\ULGDEHQ
$FHTXLQRF\O
6SLURPHVLIHQ��VROR�VHUUD�����
$EDPHFWLQD�����

6RJOLD��3UHVHQ]D�GL�FRQVLVWHQWL�
IRFRODL�SUHFRFL�G
LQIHVWD]LRQH�FRQ�
LQL]LR�GL�GHFRORUD]LRQH�IRJOLDUH�H�
DVVHQ]D�GL�SUHGDWRUL�

����6SLURPHVLIHQ��DO�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����)HQS\UR[LPDWH��DXWRUL]]DWR�VROR�LQ�SLHQR�FDPSR�
�����$EDPHFWLQD��(PDPHFWLQD��FRPSOHVVLYDPHQWH�DO�
PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�

7ULSLGL
�)UDQNOLQHLHOOD�VSS�

� $EDPHFWLQD�����
)RUPHQWDQDWH����
6SLQRVDG����
%HDXYHULD�EDVVLDQD

6RJOLD��SULPH�IDVL�
GHOO¶LQIHVWD]LRQH�

����6SLQRVDG�DO�PD[���YROWH�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����)RUPHQWDQDWH�PD[���WUDWWDPHQWR�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����$EDPHFWLQD��(PDPHFWLQD��FRPSOHVVLYDPHQWH�DO�
PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�

1RWWXH�WHUULFROH
�$JURWLV�VSS��

� $OIDFLSHUPHWULQD��3LUHWURLGL�����
=HWD�FLSHUPHWULQD��3LUHWURLGL�����
'HOWDPHWULQD��3LUHWURLGL�����
3LUHWULQH�SXUH

6RJOLD����ODUYH�RJQL���PHWUL�OLQHDUL�
GL�ILOD��RVVHUYDQGR���SXQWL�GL���
PHWUL�OXQJR�OD�GLDJRQDOH�
GHOO
DSSH]]DPHQWR�

����3LUHWURLGL��PDVVLPR�����LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

(ULRILGH
�$FXORSV�O\FRSHUVLFL�

$PEOLVHLXV�DQGHUVRQL
=ROIR
6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL

3DWRJHQL�WHOOXULFL
�)XVDULXP�VSS���HFW����

� 0HWDP�1D��������
0HWDP�.��������
'D]RPHW����

����0HWDP�1D��0HWDP�.��'D]RPHW��XWLOL]]R�DPPHVVR�
VROR�LQ�VHUUD�SHU�OD�GLVLQIH]LRQH�GHO�WHUUHQR�LQ�DVVHQ]D�
GL�FROWXUD��1HOO¶LQWHUYHQWR�FRQ�0HWDP�1D�R�0HWDP�.�OD�
GRVH�PD[�q�GL������OLWUL�HWWDUR�DQQR��,O�ORUR�XVR�q
DOWHUQDWLYR�DOO¶LPSLHJR�GL�)HQDPLIRV��)RVWKLD]DWH��
2[DP\O��'D]RPHW�XQD�YROWD�RJQL���DQQL
����0HWDP�1D��0HWDP�.��LPSLHJDELOL�VROR�XQD�YROWD�RJQL
��DQQL



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

1HPDWRGL�JDOOLJHQL
�0HORLGRJ\QH�VSS�� �

)HQDPLIRV����
)RVWKLD]DWH����
2[DP\O����
)OXRS\UDP����
$EDPHFWLQD����������
6RODUL]]D]LRQH
3DQQHOOL�GL�VHPL�GL�EUDVVLFD
9DSRUH�G¶DFTXD
3DHFLORP\FHV�OLODFLQXV
%DFLOOXV�ILUPXV
(VWUDWWR�G¶DJOLR

����8WLOL]]R�DPPHVVR�VROR�LQ�VHUUD��1HOO¶DUFR�GL�XQ¶DQQR
SXz�HVVHUH�XWLOL]]DWR�VROR�XQR�GL�TXHVWL�SURGRWWL�LQ�
DOWHUQDWLYD�IUD�GL�ORUR��,O�ORUR�XVR�q�DOWHUQDWLYR�DOOD�
GLVLQIH]LRQH�GHO�WHUUHQR�FRQ�'D]RPHW��0HWDP�1D��
0HWDP�.��2[DP\O��PD[����OLWUL�HWWDUR�GL�IRUPXODWR�
FRPPHUFLDOH�SHU�FLFOR�
����)OXRS\UDP��PD[���LQWHUYHQWL�DQQR�
�����$EDPHFWLQD��XWLOL]]R�DPPHVVR�VROR�LQ�VHUUD�FRQ�LO�
VLVWHPD�GL�LUULJD]LRQH�D�JRFFLD�R�FRQ�PDQLFKHWWH�HG�LQ�
DOWHUQDWLYD�DOOH�DOWUH�VRVWDQ]H�DWWLYH�
�����$EDPHFWLQD��(PDPHFWLQD��FRPSOHVVLYDPHQWH�DO�
PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6&+('$�',6(5%2�1���±�3202'252�'$�0(16$��VHUUD�
(32&$ ,1)(67$17,

1�75$77�
$00(66,

35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(���75$3,$172 3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD � *OLIRVDWH����
$FLGR�SHODUJRQLFR�

����������J�/�

�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz�GLVSRUUH�GL�XQ
TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH�VXOOH�TXDOL�q�FRQVHQWLWR
O¶XVR�GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH�QRQ
DUERUHH�FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R�RYH
SRVVLELOH�H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6&+('$�',)(6$�1���±�3(3(521(
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(
&DQFUHQD�SHGDOH
�3K\WRSKWKRUD�FDSVLFL� �

7ULFRGHUPD�DVSHUHOOXP
7ULFRGHUPD�JDPVLL
7ULFRGHUPD�KDU]LDQXP
7ULFRGHUPD�YLULGH
3URGRWWL�UDPHLFL
0HWDOD[\O�0��)HQLODPPLGL�����
3URSDPRFDUE

����)HQLODPPLGL�PD[���WUDWWDPHQWR�O¶DQQR�LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj�

0XIID�JULJLD
�%RWU\WLV�FLQHUHD� �

3\ULPHWDQLO��VROR�FROWXUD�SURWHWWD�
&LSURGLQLO�)OXGLR[RQLO
%RVFDOLG��6'+,���������3\UDFORVWURELQ�
�42,�6WURELOXULQH�����
)HQS\UD]DPLQH��,%6�&ODVV�,,,������
)HQKH[DPLGH��,%6�&ODVV�,,,������
%DFLOOXV�VXEWLOLV
%DFLOOXV�DP\OROLTXHIDFLV�SODQWDUXP�'���
3\WKLXP�ROLJDQGUXP�0������
&HUHYLVDQH
)OXGLR[RQLO��VROR�VHUUD�
3HQWKLRS\UDG��6'+,������

����42,��6WURELOXULQH���PD[���YROWH�DOO¶DQQR�LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj�
������ �3\WKLXP�ROLJDQGUXP�0���PD[���LQWHUYHQWL�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�LQ�SLHQR�FDPSR�H�VHUUD�
�����)HQS\UD]DPLQH��)HQKH[DPLGH��,%6�&ODVV�,,,���PD[���
LQWHUYHQWL�FRPSOHVVLYL�
�����6'+,��3HQWKLRS\UDG��%RVFDOLG���FRPSOHVVLYDPHQWH�PD[���
LQWHUYHQWL�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

0DUFLXPH�GHO�FROOHWWR
�6FOHURWLQLD�VSS��

3\WKLXP�ROLJDQGUXP�0������ �����3\WKLXP�ROLJDQGUXP�0���PD[���LQWHUYHQWL�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�LQ�SLHQR�FDPSR�H�VHUUD�

2LGLR
�/HYHLOOXOD�WDXULFD�

� =ROIR
$PSHORP\FHV�TXLVTXDOLV

$]R[LVWURELQ��42,�6WURELOXULQH�����
%RVFDOLG��6'+,���������3\UDFORVWURELQ�
�42,�6WURELOXULQH�����
0LFOREXWDQLO��,%(���&6�����
7HEXFRQD]ROR��,%(���&6�����
3HQFRQD]ROR��,%(�����
7HWUDFRQD]ROR��,%(�����
7ULDGLPHQRO��,%(��������)OXRS\UDP
%XSLULPDWH
&\IOXIHQDPLG����
$]R[LVWURELQ��42,�6WURELOXULQH��������
'LIHQRFRQD]ROR��,%(�����
0HWUDIHQRQH����
�&26�2*$�����
)OXWULDIRO��,%(�����

����&\IOXIHQDPLG��PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����42,��6WURELOXULQH��PD[���YROWH�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����,%(�PD[���YROWH�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
GL�FXL�PD[���FRQ�&6��&DQGLGDWL�VRVWLWX]LRQH��
����0HWUDIHQRQH��PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
�����&26�2*$���PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
�����6'+,��3HQWKLRS\UDG��%RVFDOLG���FRPSOHVVLYDPHQWH�PD[���
LQWHUYHQWL�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

%$77(5,26,
��;DQWKRPRQDV�FDPSHVWULV�
SY�YHVLFDWRULD�

3URGRWWL�UDPHLFL



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6HJXH�6&+('$�',)(6$�1���±�3(3(521(
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

3$5$66,7,�$1,0$/,
3LUDOLGH
�2VWULQLD�QXELODOLV�

� &LIOXWULQ��3LUHWURLGH�����
'HOWDPHWULQD��3LUHWURLGH�����
(WRIHQSUR[��3LUHWURLGH�����
/DPEGD�FLDORWULQD��3LUHWURLGH�����
=HWD�FLSHUPHWULQD��3LUHWURLGH�����
%HWDF\IOXWULQ��3LUHWURLGH�����
,QGR[DFDUE����
0HWDIOXPL]RQH����
(PDPHFWLQD����
6SLQRVDG����
%DFLOOXV�WKXULQJLHQVLV
�(�����7HWUDGHFHQ���\O�DFHWDWH��)HURPRQH���VROR�LQ�
VHUUD������

6RJOLD��SUHVHQ]D�GL�DGXOWL�QHOOH�
WUDSSROH�R�LQ�DOWHUQDWLYD�GL�
RYRGHSRVL]LRQL�R�IRUL�ODUYDOL�

����3LUHWURLGL��DO�PD[���LQWHUYHQWR�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����,QGR[DFDUE��DO�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����6SLQRVDG��DO�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����0HWDIOXPL]RQH��DO�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����(PDPHFWLQD��DO�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj����LQ�SUHVHQ]D�GL�7XWD�
�����)HURPRQH�SHU�OD�ORWWD�FRQ�LO�PHWRGR�GHOOD�FRQIXVLRQH�
VHVVXDOH�

1RWWXH�IRJOLDUL
�$XWRJUDSKD�JDPPD��0DPHVWUD�
EUDVVLFDH��$JURWLV�VSS�HWF���

� /DPEGDFLDORWULQD��3LUHWURLGH�����
%HWDFLIOXWULQ��3LUHWURLGH�����
,QGR[DFDUE����
0HWDIOXPL]RQH����
(PDPHFWLQD����
&ORUDQWUDQLOLSUROH�����
0HWR[LIHQR]LGH��'LDFLOLGUD]LQH������
(WRIHQSUR[��3LUHWURLGH�����
7HEXIHQR]LGH��'LDFLOLGUD]LQH��������VROR�LQ�VHUUD�
$]DGLUDFWLQD
%DFLOOXV�WKXULQJLHQVLV
6SOL139
6SLQRVDG����

6RJOLD��SUHVHQ]D�JHQHUDOL]]DWD ����3LUHWURLGL��DO�PD[���LQWHUYHQWR�O¶DQQR�LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj�
����,QGR[DFDUE��DO�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����6SLQRVDG��DO�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj
����0HWDIOXPL]RQH��DO�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����(PDPHFWLQD��DO�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj����LQ�SUHVHQ]D�GL�7XWD�
�����&ORUDQWUDQLOLSUROH��DO�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����'LDFLOLGUD]LQH��0HWR[LIHQR]LGH��7HEXIHQR]LGH��
FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

$ILGH�GHOOH�FXFXUELWDFHH
�$SKLV�JRVV\SLL�
$ILGH�YHUGH�GHO�SHVFR
�0\]XV�SHUVLFDH�
$ILGRQH�YHUGH�GHOOD�SDWDWD
0DFURVLSKXP�HXSKRUELDH�

� %HDXYHULD�EDVVLDQD
$]DGLUDFWLQD
3LUHWULQH�SXUH
6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL
2OLR�PLQHUDOH
$FHWDPLSULG��1HRQLFRWLQRLGL�����
3LULPLFDUE����
6SLURWHWUDPDW����
6XOIR[DIORU�������SLHQR�FDPSR�H�VHUUD�
0DOWRGHVWULQD

6RJOLD��SUHVHQ]D�JHQHUDOL]]DWD ����1HRQLFRWLQRLGL��DO�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����6SLURWHWUDPDW��DO�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����3LULPLFDUE��DO�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����6XOIR[DIORU��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6HJXH�6&+('$�',)(6$�1���±�3(3(521(
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

7ULSLGL
�)UDQNOLQLHOOD�RFFLGHQWDOLV� �

%HDXYHULD�EDVVLDQD
3LUHWULQH�SXUH
6DOL�GL�SRWDVVLR�GHJOL�DFLGL�JUDVVL
6SLQRVDG����
$]DGLUDFWLQD

6RJOLD��LQL]LR�LQIHVWD]LRQH ����6SLQRVDG��DO�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj

$OHXURGLGL
�7ULDOHXURGHV�YDSRUDULXP��%HPLVLD�WDEDFL�

�

$]DGLUDFWLQD
%HDXYHULD�EDVVLDQD
3LUHWULQH�SXUH
6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL
3DHFLORP\FHV�IXPRVRURVHXV��6ROR�
VHUUD�
2OLR�HVVHQ]LDOH�GL�DUDQFLR�GROFH
$FHWDPLSULG��1HRQLFRWLQRLGL�����
7KLDFORSULG��1HRQLFRWLQRLGL�����
3\ULSUR[\IHQ����
6SLURWHWUDPDW��VROR�VHUUD�����
6SLURPHVLIHQ��VROR�VHUUD������
6XOIR[DIORU�������SLHQR�FDPSR�H�VHUUD�
0DOWRGHVWULQD

6RJOLD�����VWDGL�JLRYDQLOL�IRJOLD ����1HRQLFRWLQRLGL��DO�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����3\ULSUR[\IHQ��DO�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����6SLURWHWUDPDW��DO�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����6SLURPHVLIHQ��DO�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����6XOIR[DIORU��PD[���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�

7LJQROD�GHO�SRPRGRUR
�7XWD�DEVROXWD�

� 0HWDIOXPL]RQH����
(PDPHFWLQD����
6SLQRVDG����
,QGR[DFDUE����
(WRIHQSUR[��3LUHWURLGH�����
7HEXIHQR]LGH��'LDFLOLGUD]LQH��������
�VROR�LQ�VHUUD�
$]DGLUDFWLQD
&RQIXVLRQH�VHVVXDOH��VROR�VHUUD�

6RJOLD��3UHVHQ]D�DFFHUWDWD�
5DFFRPDQGDWR � O¶XVR�GHOOH � UHWL �DQWLQVHWWR
�VROR�LQ�VHUUD�

����0HWDIOXPL]RQH��DO�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����(PDPHFWLQD��DO�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj����LQ�SUHVHQ]D�GL�7XWD�
����,QGR[DFDUE��DO�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����6SLQRVDG��DO�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����3LUHWURLGL��DO�PD[���LQWHUYHQWR�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
�����'LDFLOLGUD]LQH��0HWR[LIHQR]LGH��7HEXIHQR]LGH��
FRPSOHVVLYDPHQWH�PD[�PDVVLPR���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

1RWWXH�WHUULFROH
�$JURWLV�VSS��

�
�VROR�LQWHUYHQWL
ORFDOL]]DWL�VXOOD

ILOD�

'HOWDPHWULQD��3LUHWURLGH�����
=HWD�FLSHUPHWULQD��3LUHWURLGH�����
/DPEGDFLDORWULQD��VROR�IRUPXODWL�
JUDQXODUL�

6RJOLD��3UHVHQ]D�DFFHUWDWD� ����3LUHWURLGL��DO�PD[���LQWHUYHQWR�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

5DJQHWWR�URVVR
�7HWUDQLFKXV�VSS�� ��LQ�SLHQR

FDPSR

��LQ�VHUUD

6SLURPHVLIHQ��VROR�VHUUD������
([LWLD]R[
7HEXIHQSLUDG����
)HQSLUR[LPDWH��VROR�VHUUD����
%LIHQD]DWH
$EDPHFWLQD
0DOWRGHVWULQD
3\ULGDEHQ�������VROR�LQ�VHUUD�
6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL
2OLR�PLQHUDOH

6RJOLD��3UHVHQ]D�DFFHUWDWD�GL�LQIHVWD]LRQH
FRQ�IRJOLH�GHFRORUDWH�

���7HEXIHQSLUDG��DO�PD[���LQWHUYHQWR�DOO¶DQQR
���)HQSLUR[LPDWH��DO�PD[���LQWHUYHQWR�DOO¶DQQR
�����6SLURPHVLIHQ��DO�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����3\ULGDEHQ��PD[���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6HJXH�6&+('$�',)(6$�1���±�3(3(521(
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0RULD�GHOOH�SLDQWLQH
�3\WKLXP�VSS��
3DWRJHQL�WHOOXULFL
)XVDULXP�VSS���
3K\WRSKWKRUD�VSS�
5KL]RFWRQLD�VRODQL
6FOHURWLQLD�6FOHURWLRUXP

�
0HWDP�1D��������
0HWDP�.��������
'D]RPHW����
)OXWRODQLO�����

7ULFKRGHUPD�DVSHUHOOXP��7������
7ULFKRGHUPD�DWURYLULGH��7���������
7ULFRGHUPD�DVSHUHOOXP

����0HWDP�1D��0HWDP�.��'D]RPHW��XWLOL]]R�DPPHVVR�VROR�LQ�VHUUD
SHU � OD � GLVLQIH]LRQH � GHO � WHUUHQR � LQ � DVVHQ]D � GL � FROWXUD�
1HOO¶LQWHUYHQWR�FRQ�0HWDP�1D�R�0HWDP�.�OD�GRVH�PD[�q�GL�����
OLWUL�HWWDUR�DQQR��,O�ORUR�XVR�q�DOWHUQDWLYR�DOO¶LPSLHJR�GL�)HQDPLIRV�
2[DP\O���'D]RPHW�XQD�YROWD�RJQL���DQQL
����0HWDP�1D��0HWDP�.��LPSLHJDELOL�VROR�XQD�YROWD�RJQL���DQQL

������ �7ULFKRGHUPD�DVSHUHOOXP��7������7ULFKRGHUPD��DWURYLULGH��7���
���PD[���LQWHUYHQWL��FRQ�GRVH�PDVVLPD�FRPSOHVVLYD�GL��NJ�KD�
PHGLDQWH�O¶LPSLDQWR�G¶LUULJD]LRQH�D�JRFFLD�FRQWUR�WXWWL�L�SDWRJHQL�
WHOOXULFL�
�����)OXWRODQLO��FRQWUR�5KL]RFWRQLD�H�DOWUL�SDWRJHQL�EDVLGLRPLFHWL�
PD[���LQWHUYHQWR�DOO¶DQQR�LQ�LPPHGLDWR�SRVW�WUDSLDQWR�XWLOL]]DQGR
O¶LUULJD]LRQH�D�JRFFLD�

1HPDWRGL�JDOOLJHQL
�0HORLGRJ\QH�VSS�� �

)HQDPLIRV����
2[DP\O����
)OXRS\UDP����
$EDPHFWLQD�����
6RODUL]]D]LRQH
3DQQHOOL�GL�VHPL�GL�EUDVVLFD
9DSRUH�G¶DFTXD
3DHFLORP\FHV�OLODFLQXV
(VWUDWWR�G¶DJOLR

����8WLOL]]R�DPPHVVR�VROR�LQ�VHUUD��1HOO¶DUFR�GL�XQ¶DQQR�SXz�
HVVHUH�XWLOL]]DWR�VROR�XQR�GL�TXHVWL�SURGRWWL�LQ�DOWHUQDWLYD�IUD�GL�
ORUR��,O�ORUR�XVR�q�DOWHUQDWLYR�DOOD�GLVLQIH]LRQH�GHO�WHUUHQR�FRQ�
'D]RPHW��0HWDP�1D��0HWDP�.��2[DP\O��PD[����OLWUL�HWWDUR�GL�
IRUPXODWR�FRPPHUFLDOH�SHU�FLFOR�
����)OXRS\UDP��PD[���LQWHUYHQWL�DQQR�
������ �$EDPHFWLQD��VROR�LQ�VHUUD�FRQ�LO�VLVWHPD�GL�LUULJD]LRQH�D�
JRFFLD�R�FRQ�PDQLFKHWWH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6&+('$�',6(5%2�1���±�3(3(521(
(32&$ ,1)(67$17,

1�75$77�
$00(66,

35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(���6(0,1$
3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD � *OLIRVDWH���� ����������J�O�

35(��
75$3,$172

'LFRWLOHGRQL�H�*UDPLQDFHH �
3HQGLPHWDOLQ
2[DGLD]RQ
$FORQLIHQ����

3267��
75$3,$172

*UDPLQDFHH�H�'LFRWLOHGRQL � &ORPD]RQH

*UDPLQDFHH � )HQR[DSURS�3�HWKLO
&\FOR[\GLP

����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz�GLVSRUUH�GL
XQ�TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH�VXOOH�TXDOL�q�FRQVHQWLWR
O¶XVR�GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH�QRQ
DUERUHH�FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R�RYH
�3RVVLELOH�H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�
����,PSLHJDELOH�PDVVLPR�XQD�YROWD�RJQL�GXH�DQQL�VXOOR�VWHVVR�DSSH]]DPHQWR�LQGLSHQGHQWHPHQWH�GDOOD�FROWXUD�SUHFHGHQWH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6&+('$�',)(6$�1���±�0(/$1=$1$
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(
0XIID�JULJLD
�%RWU\WLV�FLQHUHD��

� 7ULFRGHUPD�KDU]LDQXP
%DFLOOXV�VXEWLOLV
%DFLOOXV�DP\OROLTXHIDFLV�SODQWDUXP��'���
3\WKLXP�ROLJDQGUXP��0������
&HUHYLVDQH��VROR�VHUUD�
)HQKH[DPLG�����
&LSURGLQLO��$QLOLQRSLULPLGLQH������)OXGLR[RQLO
)HQS\UD]DPLQH�����
3HQWKLRSLUDG��6'+,�����
3\ULPHWDQLO��$QLOLQRSLULPLGLQH�����

�����)HQKH[DPLG��)HQS\UD]DPLQH� �PD[���LQWHUYHQWL�FRPSOHVVLYL
DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
��� �$QLOLQRSLULPLGLQH� PD[ � � � YROWH � DOO¶DQQR � LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj�
����6'+,��PD[���YROWH�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�������3\WKLXP�ROLJDQGUXP�0����PD[���LQWHUYHQWL��
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�LQ�SLHQR�FDPSR�H�VHUUD�

7UDFKHRYHUWLYHUWLFLOORVL
�9HUWLFLOOLXP�VSS�

7ULFRGHUPD�DVSHUHOOXP
7ULFRGHUPD�JDPVLL
7ULFRGHUPD�KDU]LDQXP
7ULFRGHUPD�YLULGH

0DUFLXPL�EDVDOL
�6FOHURWLQLD�VSS���3KRPD�O\FRSHUVLFL� �

3HQWKLRSLUDG��6'+,�����
3\WKLXP�ROLJDQGUXP��0� ���������
3URGRWWL�UDPHLFL
&RQLRWK\ULXP�PLQLWDQV
7ULFRGHUPD�DVSHUHOOXP
7ULFRGHUPD�JDPVLL
7ULFRGHUPD�KDU]LDQXP
7ULFRGHUPD�YLULGH

����6'+,��PD[���YROWH�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����3\WKLXP�ROLJDQGUXP�0����PD[���LQWHUYHQWL�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�LQ�SLHQR�FDPSR�H�VHUUD��
�����VROR�FRQWUR�6OHURWLQLD�VSS�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6HJXH�6&+('$�',)(6$�1���±�0(/$1=$1$
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

2LGLR
�(U\VLSKH�VSS��

� =ROIR
$PSHORP\FHV�TXLVTXDOLV
%LFDUERQDWR�GL�SRWDVVLR

$]R[\VWURELQ��6WURELOXULQH�����
3\UDFORVWURELQ��6WURELOXULQH�������%RVFDOLG�
�6'+,������
&\IOXIHQDPLG����
$]R[\VWURELQ��6WURELOXULQH�������'LIHFRQD]ROR�
�,%(���&6�����
3\UDFORVWURELQ��6WURELOXULQH�������'LPHWRPRUI
0HWUDIHQRQH����
�&26�2*$�����
7HWUDFRQD]ROR��,%(�����

����6WURELOXULQH��PD[���WUDWWDPHQWL�SHU�DQQR�LQGLSHQGHQWHPHQWH�
DYYHUVLWj
����&\IOXIHQDPLG��PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����,%(��PD[���WUDWWDPHQWL�SHU�DQQR�LQGLSHQGHQWHPHQWH�
DYYHUVLWj��GL�FXL�PD[���FRQ�&6��&DQGLGDWL�VRVWLWX]LRQH��
����0HWUDIHQRQH��PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
�����&26�2*$���PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
�����6'+,��%RVFDOLG���FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

0DUFLXPH�SHGDOH
�3K\WRSKWKRUD�FDSVLFL�

� 3URSDPRFDUE
3URSDPRFDUE���)RVHWLO�$O�����
3URGRWWL�UDPHLFL
7ULFRGHUPD�DVSHUHOOXP
7ULFRGHUPD�DVSHUHOOXP�7ULFRGHUPD�JDPVLL

�����3URSDPRFDUE���)RVHWLO�$O��GD�DSSOLFDUH�FRQ�LUULJD]LRQL�
ORFDOL]]DWH

3DWRJHQL�WHOOXULFL�
3\WKLXP�VSS�
3K\WRSKWKRUD�VSS�
)XVDULXP�VSS�
5KL]RFWRQLD�VRODQL
6FOHURWLQLD�6FOHURWLRUXP

7ULFKRGHUPD�DVSHUHOOXP��7������7ULFKRGHUPD�
DWURYLULGH��7��������
3\WKLXP�ROLJDQGUXP�FHSSR�0�

�����7ULFKRGHUPD�DVSHUHOOXP��7������7ULFKRGHUPD��DWURYLULGH
�7�������PD[���LQWHUYHQWL��FRQ�GRVH�PDVVLPD�FRPSOHVVLYD�GL�
�NJ�KD�PHGLDQWH�O¶LPSLDQWR�G¶LUULJD]LRQH�D�JRFFLD��

9,526,
�&09��$09��76:9�
3$5$66,7,�$1,0$/,
'RULIRUD
�/HSWLQRWDUVD�GHFHPOLQHDWD�

�

$]DGLUDFWLQD
7KLDPHWKR[DP��1HRQLFRWLQRLGL�������VROR�VHUUD�
$FHWDPLSULG��1HRQLFRWLQRLGL�����
,PLGDFORSULG��1HRQLFRWLQRLGL�������VROR�VHUUD�
0HWDIOXPL]RQH����
'HOWDPHWULQD��3LUHUWURLGL�����
/DPEGD�FLDORWULQD��3LUHWURLGL�����

6RJOLD��3UHVHQ]D�GL�JLRYDQL�
ODUYH�

����1HRQLFRWLQRLGL��PDVVLPR�XQ�LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����0HWDIOXPL]RQH��PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����3LUHWURLGL��FRPSOHVVLYDPHQWH�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�IUD�L�TXDOL�PD[���LQWHUYHQWR�WUD�
&LSHUPHWULQD��$OID�FLSHUPHWULQD��=HWD�FLSHUPHWULQD�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6HJXH�6&+('$�',)(6$�1���±�0(/$1=$1$
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

$ILGH�GHOOH�FXFXUELWDFHH
�$SKLV�JRVV\SLL�
$ILGH�YHUGH�GHO�SHVFR
�0\]XV�SHUVLFDH�
$ILGRQH�YHUGH�GHOOD�SDWDWD
0DFURVLSKXP�HXSKRUELDH�

� 3LUHWULQH�SXUH
6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL
7KLDPHWKR[DP��1HRQLFRWLQRLGH�������VROR�VHUUD�
$FHWDPLSULG��1HRQLFRWLQRLGH�����
,PLGDFORSULG��1HRQLFRWLQRLGH�������VROR�VHUUD�
3LULPLFDUE����
6SLURWHWUDPDW����
6XOIR[DIORU�������SLHQR�FDPSR�H�VHUUD�
0DOWRGHVWULQD

6RJOLD��,Q�SLHQR�FDPSR�
SL��GHO�����GL�SLDQWH�FRQ
FRORQLH�GL�$SKLV�JRVV\SL�
H�SL��GHO�����GL�SLDQWH�
LQIHVWDWH�GD�DOWUL�DILGL��,Q�
VHUUD�DL�SULPL�IRFRODL�GL�
LQIHVWD]LRQH

����3LULPLFDUE��DO�PD[�XQ�LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����1HRQLFRWLQRLGL��PDVVLPR�XQ�LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����6SLURWHWUDPDW��DO�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����6XOIR[DIORU��PD[���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj�

$OHXURGLGL
�7��YDSRULRUXP���%��WDEDFL�

�

7KLDPHWKR[DP��1HRQLFRWLQRLGH�������VROR�VHUUD�
$FHWDPLSULG��1HRQLFRWLQRLGH�����
7KLDFORSULG��1HRQLFRWLQRLGH�����
,PLGDFORSULG��1HRQLFRWLQRLGH�������VROR�VHUUD�
3\ULSUR[\IHQ����
6SLURWHWUDPDW��VROR�VHUUD�����
6SLURPHVLIHQ��VROR�VHUUD������
6XOIR[DIORU�������SLHQR�FDPSR�H�VHUUD�
0DOWRGHVWULQD
%HDXYHULD�EDVVLDQD
6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL
$]DGLUDFWLQD
2OLR�HVVHQ]LDOH�GL�DUDQFLR�GROFH
3DHFLORP\FHV�IXQRVRURVHXV

6RJOLD��������VWDGL�
JLRYDQLOL�YLWDOL��IRJOLD�

����1HRQLFRWLQRLGL��PDVVLPR�XQ�LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����3\ULSUR[\IHQ��DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����6SLURWHWUDPDW��DO�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����6SLURPHVLIHQ��DO�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����6XOIR[DIORU��PD[���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj�

1RWWXH�WHUULFROH
�$JURWLV�VSS��

�
�VROR

LQWHUYHQWL
ORFDOL]]DWL
VXOOD�ILOD�

'HOWDPHWULQD��3LUHWURLGL�����
=HWD�FLSHUPHWULQD��3LUHWURLGL�����
&LSHUPHWULQD��3LUHWURLGL�����

����3LUHWURLGL��FRPSOHVVLYDPHQWH�DO�PD[���XQ�LQWHUYHQWL�
DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�IUD�L�TXDOL�PD[���
LQWHUYHQWR�WUD�&LSHUPHWULQD��$OID�FLSHUPHWULQD��=HWD�
FLSHUPHWULQD�

1RWWXH�IRJOLDUL
�6SRGRSWHUD�OLWWRUDOLV��
+HOLRWKLV�DUPLJHUD�

� %DFLOOXV�WKXULQJHQVLV
6SOL139
,QGR[DFDUE����
6SLQRVDG����
0HWDIOXPL]RQH����
/DPEGD�FLDORWULQD���3LUHWURLGL�����
(WRIHQSUR[��3LUHWURLGL�����
(PDPHFWLQD����
&ORUDQWUDQLOLSUROH����
0HWR[LIHQR]LGH�����
'HOWDPHWULQD��3LUHWURLGL�����

6RJOLD��SUHVHQ]D�
DFFHUWDWD

����6SLQRVDG�DO�PD[���YROWH�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����0HWDIOXPL]RQH��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����3LUHWURLGL��FRPSOHVVLYDPHQWH�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�IUD�L�TXDOL�PD[���LQWHUYHQWR�
WUD�&LSHUPHWULQD��$OID�FLSHUPHWULQD��=HWD�FLSHUPHWULQD�
����,QGR[DFDUE�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
DYYHUVLWj
����(PDPHFWLQD�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
DYYHUVLWj����LQ�SUHVHQ]D�GL�7XWD�
����&ORUDQWUDQLOLSUROH�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj�
�����0HWR[LIHQR]LGH��PDVVLPR���LQWHUYHQWL�O¶DQQR�LQ�VHUUD�H���
LQ�SLHQR�FDPSR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6HJXH�6&+('$�',)(6$�1���±�0(/$1=$1$
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

7ULSLGL
�)UDQNOLQLHOOD�RFFLGHQWDOLV���
7KULSV�WDEDFL�

�
)OXYDOLQDWH���3LUHWURLGL�����
)RUPHWDQDWH����
%HDXYHULD��EDVVLDQD
6SLQRVDG����
$]DGLUDFWLQD
6DOL�SRWDVVLFL�GHJOL�DFLGL�JUDVVL

6RJOLD��SUHVHQ]D�DFFHUWDWD ��� � 6SLQRVDG� DO � PD[ � � � YROWH � O¶DQQR � LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj
����)RUPHWDQDWH��PD[���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj
����3LUHWURLGL��DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�IUD�L�TXDOL�PD[���LQWHUYHQWR�WUD�&LSHUPHWULQD��$OID�
FLSHUPHWULQD��=HWD�FLSHUPHWULQD�

7LJQROD�GHO�SRPRGRUR
�7XWD�DEVROXWD�

� 6SLQRVDG����
$]DGLUDFWLQD
&RQIXVLRQH�VHVVXDOH��LQ�FROWXUD�SURWHWWD
,QGR[DFDUE����
0HWDIOXPL]RQH����
(PDPHFWLQD����
(WRIHQSUR[��3LUHWURLGL�����

6RJOLD��SUHVHQ]D�ILWRIDJR
5DFFRPDQGDWR�O¶XVR�GL�UHWL�
DQWLQVHWWR�LQ�FROWXUD�SURWHWWD

��� � 6SLQRVDG� DO � PD[ � � � YROWH � O¶DQQR � LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj
��� � ,QGR[DFDUE� PD[ � � � LQWHUYHQWL � DOO¶DQQR � LQGLSHQGHQWHPHQWH
DYYHUVLWj
����0HWDIOXPL]RQH��PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj
��� �(PDPHFWLQD� PD[ �� � LQWHUYHQWL � DOO¶DQQR � LQGLSHQGHQWHPHQWH
DYYHUVLWj����LQ�SUHVHQ]D�GL�7XWD�
����3LUHWURLGL��FRPSOHVVLYDPHQWH�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�IUD�L�TXDOL�PD[���LQWHUYHQWR�WUD�
&LSHUPHWULQD��$OID�FLSHUPHWULQD��=HWD�FLSHUPHWULQD�

5DJQR�URVVR
�7HWUDQ\FKXV�XUWLFDH�

�

6SLURPHVLIHQ��VROR�VHUUD������
([LWLD]R[
7HEXIHQSLUDG�����
)HQS\UR[LPDWH��VROR�LQ�SLHQR�FDPSR��
$EDPHFWLQD
(WR[D]ROH�����
%LIHQD]DWH
3\ULGDEHQ��VROR�VHUUD�
$FHTXLQRF\O
6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL

6RJOLD��3UHVHQ]D�GL�IRFRODL�
G
LQIHVWD]LRQH�FRQ�IRJOLH�
GHFRORUDWH�

���� � 6SLURPHVLIHQ� � DO � PD[ � � � LQWHUYHQWL � SHU � FLFOR � FROWXUDOH
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
���� � (WR[D]ROH� � DO � PD[ � � � LQWHUYHQWL � SHU � FLFOR � FROWXUDOH
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
���� � 7HEXIHQSLUDG� � DO � PD[ � � � LQWHUYHQWL � SHU � FLFOR � FROWXUDOH
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

7DUVRQHPLGH
�3RO\SKDJRWDUVRQHPXV�
ODWXV�

=ROIR



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6HJXH�6&+('$�',)(6$�1���±�0(/$1=$1$
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

/LULRPL]D
�/LULRP\]D�VSS�

� &LURPD]LQD��VROR�VHUUD�
$]DGLUDFWLQD
6SLQRVDG����
$FHWDPLSULG��1HRQLFRWLQRLGH�����

3UHVHQ]D�GHOOH�SULPH�PLQH��
SXQWXUH�GL�QXWUL]LRQH�H�R�
RYRGHSRVL]LRQL�

����6SLQRVDG�DO�PD[���YROWH�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����1HRQLFRWLQRLGL��PDVVLPR�XQ�LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

3DWRJHQL�WHOOXULFL
�)XVDULXP�VSS��
6FOHURWLQLD
�6FOHURWLQLD�VSS��
5KL]RFWRQLD
�5KL]RFWRQLD�VRODQL�

� 0HWDP�1D��������
0HWDP�.��������
'D]RPHW����

7ULFKRGHUPD�DVSHUHOOXP���7ULFKRGHUPD�
DWURYLULGH

����0HWDP�1D��0HWDP�.��'D]RPHW��XWLOL]]R�DPPHVVR�VROR�LQ�
VHUUD�SHU�OD�GLVLQIH]LRQH�GHO�WHUUHQR�LQ�DVVHQ]D�GL�FROWXUD��
1HOO¶LQWHUYHQWR�FRQ�0HWDP�1D�R�0HWDP�.�OD�GRVH�PD[�q�GL������
OLWUL�HWWDUR�DQQR��'D]RPHW�XQD�YROWD�RJQL���DQQL�H�GD�LPSLHJDUH�D
GRVL�ULGRWWH��������J�PHWUR�TXDGUDWR��
����0HWDP�1D��0HWDP�.��LPSLHJDELOL�VROR�XQD�YROWD�RJQL���DQQL

1HPDWRGL�JDOOLJHQL
�0HORLGRJ\QH�VSS��

� )HQDPLIRV������VROR�VHUUD�
2[DP\O����
)R[WKLD]DWH����
)OXRS\UDP����
$EDPHFWLQD�����
6RODUL]]D]LRQH
3DQQHOOL�GL�VHPL�GL�EUDVVLFD
9DSRUH�G¶DFTXD
3DHFLORP\FHV�OLODFLQXV
%DFLOOXV�ILUPXV
(VWUDWWR�G¶DJOLR

����8WLOL]]R�DPPHVVR�VROR�LQ�VHUUD��1HOO¶DUFR�GL�XQ¶DQQR�SXz�
HVVHUH�XWLOL]]DWR�VROR�XQR�GL�TXHVWL�SURGRWWL�LQ�DOWHUQDWLYD�IUD�GL�
ORUR�
����)OXRS\UDP��DO�PD[���LQWHUYHQWL�DQQR��VROR�VHUUD�
������ �$EDPHFWLQD��VROR�LQ�VHUUD�FRQ�LO�VLVWHPD�GL�LUULJD]LRQH�D�
JRFFLD�R�FRQ�PDQLFKHWWH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6&+('$�',6(5%2�1���±�0(/$1=$1$
(32&$ ,1)(67$17,

1�75$77�
$00(66,

35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(���6(0,1$ 3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD � *OLIRVDWH����
$FLGR�SHODUJRQLFR�

����������J�/�

35(��
75$3,$172 'LFRWLOHGRQL��H�*UDPLQDFHH

� 3HQGLPHWDOLQ
2[DGLD]RQ

1DSURSDPLGH
$FLGR�SHODUJRQLFR�

3267��
75$3,$172

*UDPLQDFHH �
&LFOR[LGLP

4XL]DORIRS�3�(WLOH
3URSDTXL]DIRS

$FLGR�SHODUJRQLFR�

�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�D�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�WWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz�GLVSRUUH�GL�XQ
TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH�VXOOH�TXDOL�q�FRQVHQWLWR�O¶XVR
GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH�QRQ�DUERUHH
FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R�RYH�SRVVLELOH
H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6&+('$�',)(6$�1���±�0(/21(
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(
3HURQRVSRUD
�3VHXGRSHURQRVSRUD�FXEHQVLV�

�

3URGRWWL�UDPHLFL
3KRVHWLO�$O
3URSDPRFDUE
0HWDOD[LO�0����
0HWDOD[LO�����
&\PR[DQLO����
'LPHWRPRUI��&$$�����
,SURYDOLFDUE��&$$�����
0DQGLSURSDPLGH��&$$�����
$]R[\VWURELQ��42,�����
)DPR[DGRQH��42,�����
&\D]RIDPLG����
3\UDFORVWURELQ��42,�������'LPHWRPRUI�&$$�����
$PHWRFWUDGLQD��������'LPHWRPRUI��&$$�������VROR
SLHQR�FDPSR�
$PHWRFWUDGLQD������0HWLUDP��'LWLRFDUEDPPDWL��
���
0HWLUDP��'LWLRFDUEDPPDWL�����
)OXSLFROLGH�3URSDPRFDUE����
=R[DPLGH���'LPHWRPRUI��&$$�����

����0HWDOD[LO�0��DPPHVVR���YROWH�SHU�DQQR�
�����0HWDOD[LO��DPPHVVR���YROWD�SHU�DQQR�
����&\PR[DQLO���PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
����42,��DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�GL�FXL�PD[���)DPR[DGRQH�
��� �&$$� �,SURYDOLFDUE� �'LPHWRPRUI� �0DQGLSURSDPLGH��� DO �PD[ � �
YROWH�DOO¶DQQR�
����&\D]RIDPLG��DO�PD[���YROWH�DOO¶DQQR�
����� �'LWLRFDUEDPPDWL��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
������ �$PHWRFWUDGLQD��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����� �)OXSLFROLGH�3URSDPRFDUE��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����,%(��DO�PD[���LQWHUYHQWL�DOO¶DQQR�GL�FXL�PD[���FRQ�&6��&DQGLGDWL
VRVWLWX]LRQH��

0DO�ELDQFR
�(U\VLSKH�FLFKRUDFHDUXP��6SKDHURWKHFD�
IXOLJLQHD�

�
$PSHORP\FHV�TXLVTXDOLV
=ROIR
%LFDUERQDWR�GL�SRWDVVLR
&HUHYLVDQH
%XSLULPDWH�����
$]R[\VWURELQ��42,�6WURELOXULQH�����
7ULIOR[\VWURELQ��42,�6WURELOXULQH�����
)HQEXFRQD]ROR��,%(�����
0\FOREXWDQLO��,%(���&6�����
3HQFRQD]ROR��,%(�����
7HWUDFRQD]ROR��,%(�����
7HEXFRQD]ROR��,%(���&6������
7ULDGLPHQRO��,%(��������)OXRS\UDP��6'+,�
0HSW\OGLQRFDS����
&\IOXIHQDPLG����
0HWUDIHQRQH����
�&26�2*$�����
&\IOXIHQDPLG�������'LIHQRFRQD]ROR��,%(���&6�����

����42,��6752%,/85,1(��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����,%(��DO�PD[���LQWHUYHQWL�DOO¶DQQR�GL�FXL�PD[���FRQ�&6��&DQGLGDWL
VRVWLWX]LRQH�
����0HSW\OGLQRFDS�DO�PD[���LQWHUYHQWL�DOO¶DQQR
����&\IOXIHQDPLG��PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����0HWUDIHQRQH��PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
�����&26�2*$���PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
�����%XSLULPDWH��PD[���LQWHUYHQWL�DOO¶DQQR
�����6'+,��)OXRS\UDP��)OX[DS\UR[DG��,VRS\UDP���PD[���LQWHUYHQWL
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6HJXH�6&+('$�',)(6$�1���±�0(/21(
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

&DQFUR�JRPPRVR��
�'LG\PHOOD�EU\RQLDH��

� $]R[\VWURELQ��42,�6WURELOXULQH�����
)OX[DSLUR[DG��6'+,���������'LIHQRFRQD]ROR��,%(�
�&6�����
&\IOXIHQDPLG�������'LIHQRFRQD]ROR��,%(���&6�����

����42,��6752%,/85,1(���DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����6'+,��)OXRS\UDP��)OX[DS\UR[DG��,VRS\UDP���PD[���LQWHUYHQWL�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����,%(��DO�PD[���LQWHUYHQWL�DOO¶DQQR�GL�FXL�PD[���FRQ�&6��&DQGLGDWL
VRVWLWX]LRQH�
����&\IOXIHQDPLG��PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj

6FOHURWLQLD
�6FOHURWLQLD�VSS��

&RQLRWK\ULXP�PLQLWDQV
7ULFRGHUPD�DVSHUHOOXP
7ULFRGHUPD�JDPVLL
7ULFRGHUPD�KDU]LDQXP
7ULFRGHUPD�YLULGH

3DWRJHQL�WHOOXULFL��
3\WKLXP��VSS�
3K\WRSKWKRUD��VSS�
)XVDULXP�VSS�
5KL]RFWRQLD�VRODQL
6FOHURWLQLD�6FOHURWLRUXP

7ULFKRGHUPD � DVSHUHOOXP� �7���� � �7ULFKRGHUPD
DWURYLULGH��7��������

������ �7ULFKRGHUPD�DVSHUHOOXP���7������7ULFKRGHUPD��DWURYLULGH��7���
���PD[���LQWHUYHQWL��FRQ�GRVH�PDVVLPD�FRPSOHVVLYD�GL��NJ�KD�
PHGLDQWH�O¶LPSLDQWR�G¶LUULJD]LRQH�D�JRFFLD��

%$77(5,26,
�3VHXGRPRQDV�VSS���(UZLQLD�VSS��

3URGRWWL�UDPHLFL



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6HJXH�6&+('$�',)(6$�1���±�0(/21(
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

3$5$66,7,�$1,0$/,
$ILGH�GHOOH�FXFXUELWDFHH
�$SKLV�JRVV\SLL�
$ILGH�YHUGH�GHO�SHVFR
�0\]XV�SHUVLFDH�
$ILGH�GHO�UDPQR
�$SKLV�QDVWXUWLL�
$ILGH�QHUR�GHOOD�IDYD
�$SKLV�IDEDH�

� %HDXYHULD�EDVVLDQD
6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL
$]DGLUDFWLQD
7DX�IOXYDOLQDWH����
$FHWDPLSULG��1HRQLFRWLQRLGH�����
)ORQLFDPLG�����
6SLURWHWUDPDW����
6XOIR[DIORU�������LQ�SLHQR�FDPSR�H�VHUUD�
0DOWRGHVWULQD

6RJOLD� �����GHOOH �SLDQWH
FRQ�FRORQLH

����)OXYDOLQDWH��DO�PD[�XQ�LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����1HRQLFRWLQRLGL��PDVVLPR�XQ�LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����)ORQLFDPLG��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
����6SLURWHWUDPDW��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
�����6XOIR[DIORU��DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

$OHXURGLGH�GHOOH�VHUUH
�7ULDOHXURGHV�YDSRUDULXP�
$OHXURGLGH�GHO�WDEDFFR
�%HPLVLD�WDEDFL�

� %HDXYHULD�EDVVLDQD
6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL
3DHFLORP\FHV�IXPRVRURVHXV��6ROR�VHUUD�
2OLR�HVVHQ]LDOH�GL�DUDQFLR�GROFH
7KLDFORSULG��1HRQLFRWLQRLGH�����
$FHWDPLSULG��1HRQLFRWLQRLGH�����
)ORQLFDPLG�����
6SLURWHWUDPDW��VROR�VHUUD�����
6S\URPHVLIHQ�������VROR�VHUUD�
6XOIR[DIORU�������LQ�SLHQR�FDPSR�H�VHUUD�
0DOWRGHVWULQD

6RJOLD��SUHVHQ]D�GL����
VWDGL�JLRYDQLOL�SHU�IRJOLD�

����1HRQLFRWLQRLGL��PDVVLPR�XQ�LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����)ORQLFDPLG��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
����6SLURWHWUDPDW��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
�����6S\URPHVLIHQ��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
�����6XOIR[DIORU��DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

7ULSLGL
�)UDQNOLQLHOOD � RFFLGHQWDOLV�
7KULSV�WDEDFL�

� 6SLQRVDG����
$]DGLUDFWLQD

6RJOLD��3UHVHQ]D�
DFFHUWDWD

����6SLQRVDG��PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�

0LQDWRUL�IRJOLDUL
�/LULRP\]D�VSS��

� 6SLQRVDG����
$]DGLUDFWLQD
&LURPD]LQD��VROR�VHUUD�����

6RJOLD������PLQH�SHU�
IRJOLD�

����6SLQRVDG��PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����&LURPD]LQD��PD[���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6HJXH�6&+('$�',)(6$�1���±�0(/21(

$99(56,7$

1�

75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

5DJQHWWR�URVVR
�7HWUDQ\FKXV�XUWLFDH�

� %DXYHULD�EDVVLDQD
7HEXIHQSLUDG
([LWLD]R[
$EDPHFWLQD
&ORIHQWD]LQH
(WR[D]ROH
6S\URPHVLIHQ�������VROR�VHUUD�
%LIHQD]DWH

6RJOLD��SUHVHQ]D�GL�
IRFRODL�GL�LQIHVWD]LRQH�
FRQ�IRJOLH�GHFRORUDWH

�����6S\URPHVLIHQ��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�

(ODWHULGL
�$JULRWHV�VSS�HWF�����

�
�ORFDOL]]DWR
DOOD�VHPLQD

R�DO
WUDSLDQWR�

7HIOXWULQ
=HWD�FLSHUPHWULQD�JUDQXODUH
/DPEGDFLDORWULQD��3LUHWURLGL�����

6RJOLD��SUHVHQ]D�
DFFHUWDWD�PHGLDQWH�
VSHFLILFL�PRQLWRUDJJL

����3LUHWURLGL��DO�PD[�XQ�LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj�

1RWWXH�IRJOLDUL
�$XWRJUDSKD�JDPPD��0DPDHVWUD�
EUDVVLFDH��HWF�����

�
/DPQEGDFLDORWULQD��3LUHWURLGL�����
&LSHUPHWULQD��12�VHUUD���3LUHWURLGL�����
,QGR[DFDUE����
&ORUDQWUDQLOLSUROH����
(PDPHFWLQD����
%DFLOOXV�WKXULQJHQVLV

6RJOLD��SUHVHQ]D�
DFFHUWDWD�PHGLDQWH�
VSHFLILFL�PRQLWRUDJJL

����3LUHWURLGL��DO�PD[�XQ�LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����,QGR[DFDUE��DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����&ORUDQWUDQLOLSUROH��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����(PDPHFWLQD��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

3DWRJHQL�WHOOXULFLL
�)XVDULXP�VSS���HFW«�

� 0HWDP�1D��������
0HWDP�.��������
'D]RPHW����

����0HWDP�1D��0HWDP�.��'D]RPHW��XWLOL]]R�DPPHVVR�VROR�LQ�
VHUUD�SHU�OD�GLVLQIH]LRQH�GHO�WHUUHQR�LQ�DVVHQ]D�GL�FROWXUD��
1HOO¶LQWHUYHQWR�FRQ�0HWDP�1D�R�0HWDP�.�OD�GRVH�PD[�q�GL������
OLWUL�HWWDUR�DQQR��,O�ORUR�XVR�q�DOWHUQDWLYR�DOO¶LPSLHJR�GL�
)HQDPLIRV��2[DP\O��'D]RPHW�XQD�YROWD�RJQL���DQQL
����0HWDP�1D��0HWDP�.��LPSLHJDELOL�VROR�XQD�YROWD�RJQL���DQQL

1HPDWRGL�JDOOLJHQL
�0HORLGRJ\QH�VSS�

� )HQDPLIRV����
2[DP\O����
)OXRS\UDP����
$EDPHFWLQD�����
6RODUL]]D]LRQH
3DQQHOOL�GL�VHPL�GL�EUDVVLFD
9DSRUH�G¶DFTXD
3DHFLORP\FHV�OLODFLQXV
%DFLOOXV�ILUPXV
(VWUDWWR�G¶DJOLR

����8WLOL]]R�DPPHVVR�VROR�LQ�VHUUD��1HOO¶DUFR�GL�XQ¶DQQR�SXz�
HVVHUH�XWLOL]]DWR�VROR�XQR�GL�TXHVWL�SURGRWWL�LQ�DOWHUQDWLYD�IUD�GL�
ORUR��,O�ORUR�XVR�q�DOWHUQDWLYR�DOOD�GLVLQIH]LRQH�GHO�WHUUHQR�FRQ�
'D]RPHW��0HWDP�1D��0HWDP�.��2[DP\O��PD[����OLWUL�HWWDUR�GL�
IRUPXODWR�FRPPHUFLDOH�SHU�FLFOR��'D]RPHW�XQD�YROWD�RJQL���
DQQL�
����)OXRS\UDP��DO�PD[���LQWHUYHQWL�DOO¶DQQR�WUDPLWH�LUULJD]LRQH�D�
JRFFLD�FRQ�PDQLFKHWWD�IRUDWD�
������ �$EDPHFWLQD��VROR�LQ�VHUUD�FRQ�LO�VLVWHPD�GL�LUULJD]LRQH�D�
JRFFLD�R�FRQ�PDQLFKHWWH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6&+('$�',6(5%2�1���±�0(/21(
(32&$ ,1)(67$17,

1�75$77�
$00(66,

35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(�6(0,1$
2

35(�75$3,$172

3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD � *OLIRVDWH����
$FLGR�SHODUJRQLFR�

����������J�/�

3267
75$3,$172�2
(0(5*(1=$

*UDPLQDFHH
�

,QWHUYHQWL�DPPHVVL�VROR
TXDQGR�OR�VYLOXSSR�GHOOD
FROWXUD�QRQ�FRQVHQWH�SL�

O¶DFFHVVR�DL�PH]]L
PHFFDQLFL�

4XL]DORIRS�S�HWLOH
3URSDTXL]DIRS

4XL]DORIRS�HWLOH�LVRPHUR�'
$FLGR�SHODUJRQLFR�

�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�D�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�WWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz
GLVSRUUH�GL�XQ�TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH
VXOOH�TXDOL�q�FRQVHQWLWR�O¶XVR�GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH
VSHFLH�QRQ�DUERUHH�FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH
O¶XWLOL]]R�RYH�SRVVLELOH�H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6&+('$�',)(6$�1���±�&2&20(52

$99(56,7$

1��75$77
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(
&5,7(5,

'
,17(59(172
/,0,7$=,21,�'
862

0$/$77,(�)81*,1(
3HURQRVSRUD
�3VHXGRSHURQRVSRUD�FXEHQVLV� �

3URGRWWL�UDPHLFL
3KRVHWLO�$O
3URSDPRFDUE
,SURYDOLFDUE����
0HWDOD[LO�0����
0HWDOD[LO����
$]R[\VWURELQ��6WURELOXULQH�����
&\D]RIDPLG����
$PHWRFWUDGLQD������0HWLUDP��'LWLRFDUEDPDWL�����
)OXSLFROLGH�3URSDPRFDUE����
0HWLUDP��'LWLRFDUEDPDWL�����
&\PR[DQLO�����

����,SURYDOLFDUE��PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOOH�DYYHUVLWj
����0HWDOD[LO�0��PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOOH�DYYHUVLWj��GL�FXL�PD[���0HWDOD[LO�
����42,��PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOOH
DYYHUVLWj
����&\D]RIDPLG��PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOOH�DYYHUVLWj
����� �'LWLRFDUEDPPDWL��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����� �$PHWRFWUDGLQD��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����� �)OXSLFROLGH�3URSDPRFDUE��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����&\PR[DQLO��PD[���LQWHUYHQWL�DOO¶DQQR�

0DO�ELDQFR
�(U\VLSKH�FLFKRUDFHDUXP��6SKDHURWKHFD�
IXOLJLQHD�

� $PSHORP\FHV�TXLVTXDOLV
=ROIR
&HUHYLVDQH
%LFDUERQDWR�GL�SRWDVVLR
�&26�2*$�����
$]R[\VWURELQ��6WURELOXULQH�����
7ULIOR[\VWURELQ��42,�����
)HQEXFRQD]ROR��,%(�����
7HWUDFRQD]ROR��,%(�����
0\FOREXWDQLO��,%(���&6�����
7HEXFRQD]ROR��,%(���&6�����
7ULDGLPHQRO��,%(��������)OXRS\UDP
3HQFRQD]ROR��,%(�����
%XSLULPDWH
0HSW\OGLQRFDS����
&\IOXIHQDPLG����
0HWUDIHQRQH����
&\IOXIHQDPLG�������'LIHQRFRQD]ROR��,%(���&6��
����

����42,��DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����,%(��DO�PD[���LQWHUYHQWL�DOO¶DQQR�GL�FXL�PD[���FRQ�&6�
�&DQGLGDWL�VRVWLWX]LRQH��
����0HSW\OGLQRFDS�DO�PD[���LQWHUYHQWL�DOO¶DQQR
����&\IOXIHQDPLG��PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����0HWUDIHQRQH��PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
�����&26�2*$���PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
�����)OX[DSLUR[DG��6'+�,����'LIHQRFRQD]ROR��,%(���&6���PD[���
LQWHUYHQWR�DOO¶DQQR�FRQ�'LIHQRFRQD]ROR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�

6FOHURWLQLD
�6FOHURWLQLD�VFOHURWLRUXP��

� &RQLRWK\ULXP�PLQLWDQV
7ULFRGHUPD�KDU]LDQXP



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

&DQFUR�JRPPRVR��
�'LG\PHOOD�EU\RQLDH��

� 3URGRWWL�UDPHLFL
$]R[LVWURELQ��42,�����
)OX[DSLUR[DG��6'+,����'LIHQRFRQD]ROR��,%(��
�&6������
&\IOXIHQDPLG�������'LIHQRFRQD]ROR��,%(���&6��
����

����42,��PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOOH
DYYHUVLWj�
�����)OX[DSLUR[DG��6'+,����'LIHQRFRQD]ROR��,%(���&6���PD[���
LQWHUYHQWR�DOO¶DQQR�FRQ�'LIHQRFRQD]ROR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����&\IOXIHQDPLG��PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�

6HJXH�6&+('$�',)(6$�1���±�&2&20(52

$99(56,7$
 1��75$77
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(
&5,7(5,

'
,17(59(172
/,0,7$=,21,�'
862

3DWRJHQL�WHOOXULFL��
3\WKLXP��VSS�
3K\WRSKWKRUD��VSS�
)XVDULXP�VSS�
5KL]RFWRQLD�VRODQL
6FOHURWLQLD�6FOHURWLRUXP

7ULFKRGHUPD�DVSHUHOOXP��7������7ULFKRGHUPD�
DWURYLULGH��7��������

������ �7ULFKRGHUPD�DVSHUHOOXP���7������7ULFKRGHUPD��DWURYLULGH�
�7���� � ���PD[���LQWHUYHQWL��FRQ�GRVH�PDVVLPD�FRPSOHVVLYD�GL�
�NJ�KD�PHGLDQWH�O¶LPSLDQWR�G¶LUULJD]LRQH�D�JRFFLD��

%$77(5,26,
�3VHXGRPRQDV�VSS���(UZLQLD�VSS��

3URGRWWL�UDPHLFL

3$5$66,7,�$1,0$/,

(ODWHULGL
�$JULRWHV�VSS���

�
�ORFDOL]]DW
R�DOOD

VHPLQD�R
DO

WUDSLDQWR�

7HIOXWULQ��3LUHWURLGL�
/DPEGDFLDORWULQD��3LUHWURLGL�����

6RJOLD��SUHVHQ]D�
DFFHUWDWD�GHOOH�ODUYH�

����3LUHWURLGL��DO�PD[�XQ�LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj�

$ILGH�GHOOH�FXFXUELWDFHH
�$SKLV�JRVV\SLL�
$ILGH�YHUGH�GHO�SHVFR
�0\]XV�SHUVLFDH�
$ILGH�GHO�UDPQR
�$SKLV�QDVWXUWLL�
$ILGH�QHUR�GHOOD�IDYD
�$SKLV�IDEDH

� $]DGLUDFWLQD
&LIOXWULQ��3LUHWURLGL�����
,PLGDFORSULG��1HRQLFRWLQRLGH�������VROR�VHUUD�
7KLDPHWKR[DP��1HRQLFRWLQRLGH�������VROR�VHUUD�
$FHWDPLSULG��1HRQLFRWLQRLGH�����
)ORQLFDPLG�����
6SLURWHWUDPDW��VROR�SLHQR�FDPSR�����
6XOIR[DIORU�����
0DOWRGHVWULQD

6RJOLD��&RPSDUVD�GHOOH
SULPH�IRUPH�DODWH�R�
FRORQLH�LQL]LDOL

����3LUHWURLGL��DO�PD[�XQ�LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����1HRQLFRWLQRLGL��PDVVLPR�XQ�LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����)ORQLFDPLG��DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH
GDOOH�DYYHUVLWj�
����6SLURWHWUDPDW��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
���� � 6XOIR[DIORU�� DO � PD[ � � � LQWHUYHQWR � DOO¶DQQR
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

5DJQHWWR�URVVR
�7HWUDQ\FKXV�XUWLFDH� �

%HDXYHULD�EDVVLDQD
7HEXIHQSLUDG�����
([LWLD]R[
$EDPHFWLQD
(WR[D]ROH�����
6S\URPHVLIHQ��6ROR�VHUUD�
%LIHQD]DWH

6RJOLD��3UHVHQ]D�GL�
IRFRODL�G
LQIHVWD]LRQH�
FRQ�LQL]LR�
GHFRORUD]LRQH�IRJOLH�

�����7HEXIHQS\UDG��DO�PD[���LQWHUYHQWR�DOO¶DQQR�
�����(WR[D]ROH��DO�PD[���LQWHUYHQWR�DOO¶DQQR�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

1RWWXH�IRJOLDUL
�$XWRJUDSKD�JDPPD��0DPDHVWUD�EUDVVLFDH�
HWF�����

�
,QGR[DFDUE����
&ORUDQWUDQLOLSUROH����
&LSHUPHWULQD��3LUHWURLGL�����
(PDPHFWLQD����

6RJOLD��SUHVHQ]D�
DFFHUWDWD�PHGLDQWH�
VSHFLILFL��PRQLWRUDJJL

����,QGR[DFDUE��DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOOH�DYYHUVLWj�
����&ORUDQWUDQLOLSUROH��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
����3LUHWURLGL��DO�PD[�XQ�LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj�
����(PDPHFWLQD��DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj�

6HJXH�6&+('$�',)(6$�1���±�&2&20(52

$99(56,7$
 1��75$77
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(
&5,7(5,

'
,17(59(172
/,0,7$=,21,�'
862

3DWRJHQL�WHOOXULFL
�)XVDULXP�VSS���HFW«�

� 0HWDP�1D��������
0HWDP�.��������
'D]RPHW����

����0HWDP�1D��0HWDP�.��'D]RPHW��XWLOL]]R�DPPHVVR�VROR�LQ�
VHUUD�SHU�OD�GLVLQIH]LRQH�GHO�WHUUHQR�LQ�DVVHQ]D�GL�FROWXUD��
1HOO¶LQWHUYHQWR�FRQ�0HWDP�1D�R�0HWDP�.�OD�GRVH�PD[�q�GL������
OLWUL�HWWDUR�DQQR��,O�ORUR�XVR�q�DOWHUQDWLYR�DOO¶LPSLHJR�GL�
)HQDPLIRV��2[DP\O��'D]RPHW�XQD�YROWD�RJQL���DQQL
����0HWDP�1D��0HWDP�.��LPSLHJDELOL�VROR�XQD�YROWD�RJQL���DQQL

1HPDWRGL�JDOOLJHQL
�0HORLGRJ\QH�VSS�

� )HQDPLIRV����
2[DP\O����
)OXRS\UDP��6'+,�����
6RODUL]]D]LRQH
3DQQHOOL�GL�VHPL�GL�EUDVVLFD
9DSRUH�G¶DFTXD
3DHFLORP\FHV�OLODFLQXV
%DFLOOXV�ILUPXV
(VWUDWWR�G¶DJOLR
$EDPHFWLQD�����

����8WLOL]]R�DPPHVVR�VROR�LQ�VHUUD��1HOO¶DUFR�GL�XQ¶DQQR�SXz�
HVVHUH�XWLOL]]DWR�VROR�XQR�GL�TXHVWL�SURGRWWL�LQ�DOWHUQDWLYD�IUD�GL�
ORUR��,O�ORUR�XVR�q�DOWHUQDWLYR�DOOD�GLVLQIH]LRQH�GHO�WHUUHQR�FRQ�
'D]RPHW��0HWDP�1D��0HWDP�.��2[DP\O��PD[����OLWUL�HWWDUR�GL�
IRUPXODWR�FRPPHUFLDOH�SHU�FLFOR�
����)OXRS\UDP��DO�PD[���LQWHUYHQWR�DOO¶DQQR�WUDPLWH�LUULJD]LRQH�D
JRFFLD�FRQ�PDQLFKHWWD�IRUDWD�
�����$EDPHFWLQD���VROR�LQ�VHUUD��FRQ�LO�VLVWHPD��GL�LUULJD]LRQH�D�
JRFFLD�R�FRQ�PDQLFKHWWH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6&+('$�',6(5%2�1���±�&2&20(52
(32&$ ,1)(67$17, 1�75$77�

$00(66,
35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(���6(0,1$
3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD �

*OLIRVDWH����
$FLGR�SHODUJRQLFR�

����������J�/�

3267���(0(5*(1=$ *5$0,1$&(( � 3URSDTXL]DIRS

�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz�GLVSRUUH�GL�XQ
TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH�VXOOH�TXDOL�q�FRQVHQWLWR�O¶XVR
GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH�QRQ�DUERUHH
FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R�RYH�SRVVLELOH
H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6&+('$�',)(6$�1���±�=8&&+,12
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(
0DO�ELDQFR
�(U\VLSKH�FLFKRUDFHDUXP���
6SKDHURWKHFD�IXOLJLQHD�

�
$PSHORP\FHV�TXLVTXDOLV
=ROIR
%LFDUERQDWR�GL�3RWDVVLR
3\WKLXP�ROLJDQGUXP�0������
&HUHYLVDQH
%XSLULPDWH
0\FOREXWDQLO��,%(���&6�����
7HEXFRQD]ROR��,%(���&6�����
)HQEXFRQD]ROR��,%(�����
3HQFRQD]ROR��,%(�����
7HWUDFRQD]ROR��,%(�����
7ULDGLPHQRO��,%(��������)OXRS\UDP
$]R[\VWURELQ��42,�6WURELOXULQH�����
7ULIOR[\VWURELQ��42,�6WURELOXULQH�����
0HSW\OGLQRFDS����
&\IOXIHQDPLG����
0HWUDIHQRQH����
�&26�2*$�����
&\IOXIHQDPLG�������'LIHQRFRQD]ROR��,%(���&6�����

����,%(��DO�PD[���LQWHUYHQWL�DOO¶DQQR�GL�FXL�PD[���FRQ�&6�
�&DQGLGDWL�VRVWLWX]LRQH��
����42,�6WURELOXULQH��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����0HSW\OGLQRFDS��DO�PD[���LQWHUYHQWL�DOO¶DQQR
����&\IOXIHQDPLG��PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����0HWUDIHQRQH��PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
�����&26�2*$���PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����� ��3\WKLXP�ROLJDQGUXP�0����PD[���LQWHUYHQWL��
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�LQ�SLHQR�FDPSR�H�VHUUD�

3HURQRVSRUD
�3VHXGRSHURQRVSRUD�FXEHQVLV�

� 3URGRWWL�UDPHLFL
&LPR[DQLO����
3URSDPRFDUE
$]R[\VWURELQ��42,�6WURELOXULQH�����
)DPR[DGRQH��42,�6WURELOXULQH���VROR�LQ�VHUUD�����
&\D]RIDPLG����
0DQGLSURSDPLGH��&$$�����
3\UDFORVWURELQ � �42, � 6WURELOXULQH� � ��� � � � 'LPHWRPRUI
�&$$�����
$PHWRFWUDGLQD��������'LPHWRPRUI��&$$�����
$PHWRFWUDGLQD��������0HWLUDP��'LWLRFDUEDPPDWL�����
0HWLUDP��'LWLRFDUEDPPDWL�����
=R[DPLGH�'LPHWRPRUI��&$$�����

����42,��DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj��GL�FXL�PD[���)DPR[DGRQH�
����&LPR[DQLO��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����&\D]RIDPLG��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����&$$��'LPHWRPRUI��0DQGLSURSDPLGH���DO�PD[���YROWH�
DOO¶DQQR�
������ �$PHWRFWUDGLQD��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����� �'LWLRFDUEDPPDWL��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

0DUFLXPH�PROOH
�3K\WRSKWKRUD�VSS���3\WKLXP�VSS�

� 3URSDPRFDUE
7ULFRGHUPD�DVSHUHOOXP
7ULFRGHUPD�JDPVLL
7ULFRGHUPD�KDU]LDQXP
7ULFRGHUPD�YLULGH

6RJOLD��SUHVHQ]D�SULPL�
VLQWRPL�

0XIID�JULJLD
�%RWU\WLV�FLQHUHD�

� 3\WKLXP�ROLJDQGUXP�0������
)HQH[DPLG��,%6�&ODVV�,,,�����
)HQS\UD]DPLQH��,%6�&ODVV�,,,������
)OXGLR[RQLO��VROR�VHUUD������
&LSURGLQLO���)OXGLR[RQLO�����

������ �3\WKLXP�ROLJDQGUXP�0����PD[���LQWHUYHQWL�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�LQ�SLHQR�FDPSR�H�VHUUD�
�����)HQH[DPLG��)HQS\UD]DPLQH���,%6�&ODV,,,����
FRPSOHVVLYDPHQWH�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
�����)OXGLR[RQLO��&LSURGLQLO���)OXGLR[RQLO��FRPSOHVVLYDPHQWH
PD[���LQWHUYHQWR�DOO¶DQQR



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6HJXH�6&+('$�',)(6$�1r12,+&&8=�ߞ��
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0DUFLXPH�GHO�FROOHWWR
�6FOHURWLQLD�VSS��

3\WKLXP�ROLJDQGUXP�0������ ������ �3\WKLXP�ROLJDQGUXP�0����PD[���LQWHUYHQWL��
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�LQ�SLHQR�FDPSR�H�VHUUD�

6FOHURWLQLD
�6FOHURWLQLD�VFOHURWLRUXP��

� &RQLRWK\ULXP�PLQLWDQV
7ULFRGHUPD�DVSHUHOOXP���7ULFRGHUPD�JDPVLL
7ULFRGHUPD�VSS

3DWRJHQL�WHOOXULFL��
3\WKLXP��VSS�
3K\WRSKWKRUD��VSS�
)XVDULXP�VSS�
5KL]RFWRQLD�VRODQL
6FOHURWLQLD�6FOHURWLRUXP

7ULFKRGHUPD�DVSHUHOOXP��7������7ULFKRGHUPD�DWURYLULGH
�7��������

���� �7ULFKRGHUPD � DVSHUHOOXP � ��7���� � � 7ULFKRGHUPD
DWURYLULGH ��7���� � � �� PD[ � � � LQWHUYHQWL � � FRQ � GRVH �PDVVLPD
FRPSOHVVLYD�GL ��NJ�KD�PHGLDQWH � O¶LPSLDQWR �G¶LUULJD]LRQH�D
JRFFLD��

%$77(5,26,
�3VHXGRPRQDV�VSS���(UZLQLD�VSS��

3URGRWWL�UDPHLFL

3$5$66,7,�$1,0$/,
$ILGH�GHOOH�FXFXUELWDFHH
�$SKLV�JRVV\SLL�
$ILGH�YHUGH�GHO�SHVFR
�0\]XV�SHUVLFDH�
$ILGH�GHO�UDPQR
�$SKLV�QDVWXUWLL�
$ILGH�QHUR�GHOOD�IDYD
�$SKLV�IDEDH

�

%HDXYHULD�EDVVLDQD
$]DGLUDFWLQD
/DPEGDFLDORWULQD��3LUHWURLGH�����
7KLDPHWKR[DP��1HRQLFRWLQRLGH�������VROR�VHUUD�
,PLGDFORSULG��1HRQLFRWLQRLGH�������VROR�VHUUD�
$FHWDPLSULG��1HRQLFRWLQRLGH�����
)ORQLFDPLG�����
6SLURWHWUDPDW����
6XOIR[DIORU�����
0DOWRGHVWULQD

6RJOLD��3UHVHQ]D�GHOOH�
SULPH�IRUPH�DODWH�R�GHOOH�
FRORQLH�LQL]LDOL�

����3LUHWURLGL��DO�PD[�XQ�LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����1HRQLFRWLQRLGL��PDVVLPR�XQ�LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����)ORQLFDPLG��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
����6SLURWHWUDPDW��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
�����6XOIR[DIORU��DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

$OHXURGLGH�GHOOH�VHUUH
�7ULDOHXURGHV�YDSRUDULXP�
$OHXURGLGH�GHO�WDEDFFR
�%HPLVLD�WDEDFL�

� ,PLGDFORSULG��1HRQLFRWLQRLGH�������VROR�VHUUD�
7KLDPHWKR[DP��1HRQLFRWLQRLGH�������VROR�VHUUD�
$FHWDPLSULG��1HRQLFRWLQRLGH�����
3\ULSUR[\IHQ����
)ORQLFDPLG�����
6SLURWHWUDPDW��VROR�VHUUD�����
6SLURPHVLIHQ��VROR�VHUUD������
$]DGLUDFWLQD
%HDXYHULD�EDVVLDQD
3DHFLORP\FHV�IXPRVRURVHXV��6ROR�VHUUD�
2OLR�HVVHQ]LDOH�GL�DUDQFLR�GROFH
6XOIR[DIORU�����
0DOWRGHVWULQD

6RJOLD��SUHVHQ]D ����1HRQLFRWLQRLGL��PDVVLPR�XQ�LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����3\ULSUR[LIHQ��PDVVLPR�XQ�LQWHUYHQWR�DOO¶DQQR�H�VROR�LQ�
FROWXUD�SURWHWWD�
�����)ORQLFDPLG��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
����6SLURWHWUDPDW��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
�����6SLURPHVLIHQ��DO�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����6XOIR[DIORU��DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6HJXH�6&+('$�',)(6$�1���±�=8&&+,12
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

5DJQHWWR�URVVR
�7HWUDQ\FKXV�XUWLFDH�

�

6SLURPHVLIHQ��VROR�VHUUD������
)HQSLUR[LPDWH�����
([LWLD]R[
%LIHQD]DWH
$EDPHFWLQD
%DXYHULD�EDVVLDQD

6RJOLD��3UHVHQ]D�GL�IRFRODL�
G
LQIHVWD]LRQH�FRQ�LQL]LR�
GHFRORUD]LRQH�IRJOLH�

�����6SLURPHVLIHQ��DO�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����)HQSLUR[LPDWH��PD[���LQWHUYHQWR�DOO¶DQQR

7ULSLGL
�)UDQNOLQLHOOD�RFFLGHQWDOLV�

� $]DGLUDFWLQD
6SLQRVDG����

6RJOLD��SUHVHQ]D ����6SLQRVDG��PDVVLPR���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj�

3DWRJHQL�WHOOXULFL
�)XVDULXP�VSS���HFW«�

� 0HWDP�1D��������
0HWDP�.��������
'D]RPHW����

����0HWDP�1D��0HWDP�.��'D]RPHW��XWLOL]]R�DPPHVVR�VROR
LQ � VHUUD � SHU � OD � GLVLQIH]LRQH � GHO � WHUUHQR � LQ � DVVHQ]D � GL
FROWXUD��1HOO¶LQWHUYHQWR�FRQ�0HWDP�1D�R�0HWDP�.�OD�GRVH
PD[�q�GL ������ OLWUL�HWWDUR�DQQR� � ,O � ORUR�XVR�q�DOWHUQDWLYR
DOO¶LPSLHJR�GL�)HQDPLIRV��2[DP\O��'D]RPHW�XQD�YROWD�RJQL
��DQQL
����0HWDP�1D��0HWDP�.��LPSLHJDELOL�VROR�XQD�YROWD�RJQL��
DQQL

1RWWXH�IRJOLDUL
�$XWRJUDSKD � JDPPD� � (OLRWLV � DUPLJHUD�
HFW��

� &ORUDQWUDQLOLSUROH����
(PDPHFWLQD����
,QGR[DFDUE����

6SLQRVDG����

����&ORUDQWUDQLOLSUROH��PD[���SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�DYYHUVLWj
����(PDPHFWLQD��PD[���SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�DYYHUVLWj
����,QGR[FDUE��PD[���SHU�DQQR�LQGLSHQGHQWHPHQWH�
DYYHUVLWj
����6SLQRVDG��PDVVLPR���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj�

1HPDWRGL�JDOOLJHQL
�0HORLGRJ\QH�VSS�

� )HQDPLIRV����
2[DP\O����
)OXRS\UDP��6'+,�����
$EDPHFWLQD��VROR�VHUUD������
6RODUL]]D]LRQH
3DQQHOOL�GL�VHPL�GL�EUDVVLFD
9DSRUH�G¶DFTXD
3DHFLORP\FHV�OLODFLQXV
%DFLOOXV�ILUPXV
(VWUDWWR�G¶DJOLR��LQ�VHUUD�H�LQ�SLHQR�FDPSR�

����8WLOL]]R�DPPHVVR�VROR�LQ�VHUUD��1HOO¶DUFR�GL�XQ¶DQQR�
SXz�HVVHUH�XWLOL]]DWR�VROR�XQR�GL�TXHVWL�SURGRWWL�LQ�
DOWHUQDWLYD�IUD�GL�ORUR��2[DP\O��PD[����OLWUL�HWWDUR�GL�
IRUPXODWR�FRPPHUFLDOH�SHU�FLFOR�
����)OXRS\UDP��PD[���LQWHUYHQWL�DQQR�WUDPLWH�LUULJD]LRQH�
D�JRFFLD�FRQ�PDQLFKHWWD�IRUDWD�
�����$EDPHFWLQD��VROR�LQ�VHUUD��FRQ�LO�VLVWHPD��GL�
LUULJD]LRQH�D�JRFFLD�R�FRQ�PDQLFKHWWH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6&+('$�',6(5%2�1���±�=8&&+,12
(32&$ ,1)(67$17, 1�75$77�

$00(66,
35,1&,3,2�$77,92 ��',�3�$� /��2�.*���+$

35(���6(0,1$ 3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD � *OLIRVDWH����
$FLGR�SHODUJRQLFR�

����������J�/�

35(�(0(5*(1=$ 'LFRWLOHGRQL�H�*UDPLQDFHH � &ORPD]RQH
$FLGR�SHODUJRQLFR�

35(�75$3,$172 'LFRWLOHGRQL�H�*UDPLQDFHH � &ORPD]RQH
$FLGR�SHODUJRQLFR�

3267�75$3,$172 'LFRWLOHGRQL�H�*UDPLQDFHH � &ORPD]RQH
$FLGR�SHODUJRQLFR�

3267
(0(5*(1=$

*UDPLQDFHH �
4XL]DORIRS�HWLOH�LVRPHUR�'

4XL]DORIRS�S�HWLOH
$FLGR�SHODUJRQLFR�

�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz�GLVSRUUH�GL
XQ�TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH�VXOOH�TXDOL�q�FRQVHQWLWR
O¶XVR�GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH�QRQ
DUERUHH�FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R
RYH�SRVVLELOH�H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6&+('$�',)(6$�1�����=8&&$
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(
3HURQRVSRUD
�3VHXGRSHURQRVSRUD�FXEHQVLV� �

3URGRWWL�UDPHLFL
&\D]RIDPLG����
)OXSLFROLGH�3URSDPRFDUE����
0HWLUDP��'LWLRFDUEDPPDWL�����
&\PR[DQLO����
'LPHWRPRUI

����&\D]RIDPLG��PD[���WUDWWDPHQWL�DQQR��
LQGLSHQGHQWHPHQWH�DYYHUVLWj
����� �)OXSLFROLGH�3URSDPRFDUE��DO�PD[���LQWHUYHQWL�
DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����42,��PD[���WUDWWDPHQWL�DQQR��
LQGLSHQGHQWHPHQWH�DYYHUVLWj
����'LWLRFDUEDPPDWL��PD[���WUDWWDPHQWL�DQQR��
LQGLSHQGHQWHPHQWH�DYYHUVLWj
����&\PR[DQLO��PD[���LQWHUYHQWL�DOO¶DQQR�

2LGLR
�(U\VLSKH�FLFKRUDFHDUXP� �

=ROIR
%LFDUERQDWR�GL�SRWDVVLR
&HUHYLVDQH
$]R[\VWURELQ��42,��6WURELOXULQH�����
3HQFRQD]ROR��,%(�����
7HEXFRQD]ROR��,%(���&6�����
0LFOREXWDQLO��,%(���&6�����
7ULDGLPHQRO��,%(��������)OXRS\UDP
%XSLULPDWH����
&\IOXIHQDPLG����
7U\IOR[\VWURELQ � �42,� � ����7HEXFRQD]ROR � �,%(�
�&6������
�&26�2*$�����

����42,��6WURELOXULQH��PD[���WUDWWDPHQWL�DQQR��
LQGLSHQGHQWHPHQWH�DYYHUVLWj
����,%(��PD[���WUDWWDPHQWL�DQQR��LQGLSHQGHQWHPHQWH
DYYHUVLWj��GL�FXL�PD[���FRQ�&6��&DQGLGDWL�
VRVWLWX]LRQH��
����&\IOXIHQDPLG��PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
�����&26�2*$���PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����%XSLULPDWH��DO�PD[���LQWHUYHQWL��DOO¶DQQR

0RULD�GHOOH�SLDQWLQD
�3\WKLXP�VSS��

� 7ULFRGHUPD�DVSHUHOOXP
%DFLOOXV�DP\OROLTXHIDFLHQV�VRWWRVSHFLH�3ODQWDUXP
3URSDPRFDUE

3DWRJHQL�WHOOXULFL��
3\WKLXP��VSS�
3K\WRSKWKRUD��VSS�
)XVDULXP�VSS�
5KL]RFWRQLD�VRODQL
6FOHURWLQLD�6FOHURWLRUXP

7ULFKRGHUPD � DVSHUHOOXP� �7���� � �7ULFKRGHUPD
DWURYLULGH��7�������

����� �7ULFKRGHUPD�DVSHUHOOXP���7������7ULFKRGHUPD��
DWURYLULGH��7���� � ���PD[���LQWHUYHQWL��FRQ�GRVH�
PDVVLPD�FRPSOHVVLYD�GL��NJ�KD�PHGLDQWH�
O¶LPSLDQWR�G¶LUULJD]LRQH�D�JRFFLD��

%$77(5,26,
�3VHXGRPRQDV�V\ULQJDH�SY��
/DFKU\PDQV��(UZLQLD�FDURWRYRUD�
VXEVS��&DURWRYRUD�

3URGRWWL�UDPHLFL

$OWHUQDULD
�$OWHUQDULD�VSS��

3URGRWWL�UDPHLFL



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ����GL����

6HJXH�6&+('$�',)(6$�1���±�=8&&$
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

3$5$66,7,�$1,0$/,
$ILGH�GHOOH�FXFXUELWDFHH
�$SKLV�JRVV\SLL�
$ILGH�YHUGH�GHO�SHVFR
�0\]XV�SHUVLFDH�
$ILGH�GHO�UDPQR
�$SKLV�QDVWXUWLL�
$ILGH�QHUR�GHOOD�IDYD
�$SKLV�IDEDH

�
3LUHWULQH�SXUH
$]DGLUDFWLQD��VROR�LQ�VHUUD�
)ORQLFDPLG����
,PLGDFORSULG��1HRQLFRWLQRLGL�������VROR�VHUUD�
$FHWDPLSULG��1HRQLFRWLQRLGL�����
6XOIR[DIORU�����
0DOWRGHVWULQD

����)ORQLFDPLG��PD[���SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�DYYHUVLWj
����1HRQLFRWLQRLGL��PD[���SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�DYYHUVLWj
�����6XOIR[DIORU��DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

1RWWXH�IRJOLDUL
�$XWRJUDSKD�JDPPD��(OLRWLV�
DUPLJHUD��HFF���

�
$]DGLUDFWLQD��VROR�LQ�VHUUD�
%DFLOOXV�ILUPXV
&ORUDQWUDQLOLSUROH����
,QGR[DFDUE����
(PDPHFWLQD����
(WRIHQSUR[��3LUHWURLGL�

����&ORUDQWUDQLOLSUROH��PD[���SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�DYYHUVLWj
����,QGR[DFDUE��PD[���SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�DYYHUVLWj
����(PDPHFWLQD��PD[���SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�DYYHUVLWj
�����(WRIHQSUR[��3LUHWURLGL���PD[���LQWHUYHQWL�
DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

$OHXURGLGH�GHOOH�VHUUH
�7ULDOHXURGHV�YDSRUDULXP�
$OHXURGLGH�GHO�WDEDFFR
�%HPLVLD�WDEDFL�

� $]DGLUDFWLQD��VROR�LQ�VHUUD�
6XOIR[DIORU�����
0DOWRGHVWULQD

�����6XOIR[DIORU��DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

7ULSLGL��0LQDWRUL�IRJOLDUL $]DGLUDFWLQD��VROR�LQ�VHUUD�
5DJQHWWR�URVVR
�7HWUDQ\FKXV�XUWLFDH� �

3K\WRVHLXOXV�SHUVLPLOLV
%HDXYHULD�EDVVLDQD
&ORIHQWH]LQH����
(WR[D]ROH
([LWLD]R[
6S\URPHVLIHQ��VROR�VHUUD�
%LIHQD]DWH
$EDPHFWLQD

����&ORIHQWH]LQH��PD[���LQWHUYHQWR�DOO¶DQQR

1HPDWRGL�JDOOLJHQL � (VWUDWWR�G¶DJOLR
&ORUDQWUDQLOLSUROH����
,QGR[DFDUE����
(PDPHFWLQD����
)OXRS\UDP��6'+,������

����&ORUDQWUDQLOLSUROH��PD[���SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�DYYHUVLWj
����,QGR[DFDUE��PD[���SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�DYYHUVLWj
����(PDPHFWLQD��PD[���SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�DYYHUVLWj
�����)OXRS\UDP��6'+,���PD[���LQWHUYHQWL�DOO¶DQQR�
WUDPLWH�LUULJD]LRQH�D�JRFFLD�FRQ�PDQLFKHWWD�IRUDWD�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1���±��=8&&$
(32&$ ,1)(67$17, 1�75$77�

$00(66,
35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(���6(0,1$ *UDPLQDFHH�H�'LFRWLOHGRQL � *OLIRVDWH����
$FLGR�SHODUJRQLFR�

����������J�/�

3267��
(0(5*(1=$

*5$0,1$&(( � 3URSDTXL]DIRS

�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz�GLVSRUUH
GL�XQ�TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH�VXOOH�TXDOL�q
FRQVHQWLWR�O¶XVR�GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH
QRQ�DUERUHH�FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R
RYH�SRVVLELOH�H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�&(75,2/2
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(
3HURQRVSRUD
�3VHXGRSHURQRVSRUD�FXEHQVLV� �

3URGRWWL�UDPHLFL
&HUHYLVDQH��VROR�VHUUD�
$]R[\VWURELQ��42,�����
)DPR[DGRQH��42,��������&LPR[DQLO�����
3URSDPRFDUE
3KRVHWLO�$O
&\D]RIDPLG����
)OXSLFROLGH����
3\UDFORVWURELQ��42,��������'LPHWRPRUI��&$$�
$PHWRFWUDGLQD��������'LPHWRPRUI��&$$�����
$PHWRFWUDGLQD��������0HWLUDP��'LWLRFDUEDPPDWL�����
0HWLUDP��'LWLRFDUEDPPDWL�����
=R[DPLGH�'LPHWRPRUI����
&\PR[DQLO
0HWDOD[LO�0�����

����42,��6�752%,/85,1(��DO�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���
)DPR[DGRQH�
����&\D]RIDPLG��DO�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����)OXSLFROLGH��DO�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����&$$��DO�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
������ �$PHWRFWUDGLQD��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����� �'LWLRFDUEDPPDWL��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����� �=R[DPLGH�'LPHWRPRUI��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����)DPR[DGRQH���&\PR[DQLO��DXWRUL]]DWR�VROR�LQ�VHUUD
�����0HWDOD[LO�0��PD[���LQWHUYHQWL�DOO¶DQQR

0DO�ELDQFR
�(U\VLSKH�FLFKRUDFHDUXP���
VSKDHURWKHFD�IXOLJLQHD� �

$PSHORP\FHV�TXLVTXDOLV
=ROIR
%LFDUERQDWR�GL�3RWDVVLR
3\WKLXP�ROLJDQGUXP�0�����
&HUHYLVDQH��VROR�VHUUD�
'LIHFRQD]ROR��,%(���&6�����
)HQEXFRQD]ROR��,%(�����
0\FOREXWDQLO��,%(���&6������
3HQFRQD]ROR��,%(�����
7HEXFRQD]ROR��,%(���&6�����
7HWUDFRQD]ROR��,%(�����
7ULDGLPHQRO��,%(��������)OXRS\UDP
$]R[\VWURELQ��42,�����
7ULIOR[\VWURELQ��42,�����
%XSLULPDWH
0HSW\OGLQRFDS����
&\IOXIHQDPLG����
0HWUDIHQRQH����
�&26�2*$�����

����42,�DO�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����,%(�DO�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�GL�FXL�PD[���FRQ�&6��&DQGLGDWL�
VRVWLWX]LRQH��
����0HSW\OGLQRFDS��DO�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����&\IOXIHQDPLG��PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����0HWUDIHQRQH��PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
�����&26�2*$���PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
���� ��3\WKLXP�ROLJDQGUXP�0����PD[���LQWHUYHQWL��
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�LQ�SLHQR�FDPSR�H�VHUUD�

6FOHURWLQLD
�6FOHURWLLQLD�VFOHURWLRUXP� �

&RQLRWK\ULXP�PLQLWDQV
7ULFRGHUPD�KDU]LDQXP
7ULFRGHUPD�YLULGH
7ULFRGHUPD�DVSHUHOOXP
7ULFRGHUPD�JDPVLL
3HQWKLRSLUDG



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�&(75,2/2
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0XIID�JULJLD
�%RWU\WLV�FLQHUHD�

� 3\WKLXP�ROLJDQGUXP�0�����
)HQH[DPLG�����
)HQS\UD]DPLQH�����
)OXGLR[RQLO�����
&LSURGLQLO���)OXGLR[RQLO�����

����� �3\WKLXP�ROLJDQGUXP�0����PD[���LQWHUYHQWL�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�LQ�SLHQR�FDPSR�H�VHUUD�
�����)HQH[DPLG��)HQS\UD]DPLQH���FRPSOHVVLYDPHQWH�DO�
PD[���LQWHUYHQWL�
�����)OXGLR[RQLO��&LSURGLQLO���)OXGLR[RQLO�
FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWR�DOO¶DQQR�

0DUFLXPH�GHO�FROOHWWR
�6FOHURWLQLD�VSS��

3\WKLXP�ROLJDQGUXP�0����� ����� �3\WKLXP�ROLJDQGUXP�0����PD[���LQWHUYHQWL��
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�LQ�SLHQR�FDPSR�H�VHUUD�

3DWRJHQL�WHOOXULFL��
3\WKLXP��VSS�
3K\WRSKWKRUD��VSS�
)XVDULXP�VSS�
5KL]RFWRQLD�VRODQL
6FOHURWLQLD�6FOHURWLRUXP

7ULFKRGHUPD � DVSHUHOOXP� �7���� � �7ULFKRGHUPD
DWURYLULGH��7�������

����� �7ULFKRGHUPD�DVSHUHOOXP���7������7ULFKRGHUPD��
DWURYLULGH��7���� � ���PD[���LQWHUYHQWL��FRQ�GRVH�PDVVLPD�
FRPSOHVVLYD�GL��NJ�KD�PHGLDQWH�O¶LPSLDQWR�G¶LUULJD]LRQH�
D�JRFFLD�

%$77(5,26,
�3VHXGRPRQDV�VSS���(UZLQLD�VSS��

3URGRWWL�UDPHLFL

9,526,
�&09���=<09��:09��

3$5$66,7,�$1,0$/,
$ILGH�GHOOH�FXFXUELWDFHH
�$SKLV�JRVV\SLL�
$ILGH�YHUGH�GHO�SHVFR
�0\]XV�SHUVLFDH�
$ILGH�GHO�UDPQR
�$SKLV�QDVWXUWLL�
$ILGH�QHUR�GHOOD�IDYD
�$SKLV�IDEDH

�
7DX�IOXYDOLQDWH��VROR�SLHQR�FDPSR���3LUHWURLGL�����
'HOWDPHWULQD��3LUHWURLGL������
/DPEGDFLDORWULQD��3LUHWURLGL���VROR�SLHQR�FDPSR��
����
=HWD�FLSHUPHWULQD��3LUHWURLGL������
%HWDF\IOXWULQ��3LUHWURLGL������
7KLDPHWKR[DP��1HRQLFRWLQRLGL�������VROR�LQ�VHUUD�
$FHWDPLSULG��VROR�VHUUD���1HRQLFRWLQRLGL�����
,PLGDFORSULG��1HRQLFRWLQRLGL�������VROR�LQ�VHUUD�
)ORQLFDPLG�����
6SLURWHWUDPDW����
6XOIR[DIORU�����
0DOWRGHVWULQD
6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL
&KULVRSHUOD�FDUQHD
/\VLSKOHEXV� WHVWDFHLSHV��GD�SUHIHULUH�SHU� ODQFL �QHO
SHULRGR�HVWLYR��
$SK\GLXV � FROHPDQL ��GD � SUHIHULUH � SHU � ODQFL � QHO
SHULRGR�SULPDYHULOH�

6RJOLD��SUHVHQ]D�GL�IRFRODL�GL�
LQIHVWD]LRQH

�����3LUHWURLGL�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�FXL�PD[���FRQ�
/DPEGDFLDORWULQD�H�PD[���IUD�&LSHUPHWULQD��$OID�
FLSHUPHWULQD�H�=HWD�FLSHUPHWULQD�
������1HRQLFRWLQRLGL�DO�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����)ORQLFDPLG��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
����6SLURWHWUDPDW��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
�����6XOIR[DIORU��DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

$99(56,7$

1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

$OHXURGLGH�GHOOH�VHUUH
�7ULDOHXURGHV�YDSRUDULXP�
$OHXURGLGH�GHO�WDEDFFR
�%HPLVLD�WDEDFL�

�
3LUHWULQH�SXUH
6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL
2OLR�HVVHQ]LDOH�GL�DUDQFLR�GROFH
7KLDPHWKR[DP��1HRQLFRWLQRLGH�������VROR�LQ�VHUUD�
$FHWDPLSULG��VROR�VHUUD���1HRQLFRWLQRLGH�����
,PLGDFORSULG��1HRQLFRWLQRLGH�������VROR�LQ�VHUUD�
3\ULSUR[\IHQ��VROR�VHUUD�
)ORQLFDPLG�����
'HOWDPHWULQD��3LUHWURLGL������
%HWD�F\IOXWULQ��3LUHWURLGL������
6SLURWHWUDPDW��VROR�VHUUD�����
6SLURPHVLIHQ��VROR�VHUUD�����
6XOIR[DIORU�����
0DOWRGHVWULQD

6RJOLD�����DGXOWL�WUDSSROD�D�
VHWWLPDQD��XQD�WUDSSROD�
FURPRWURSLFD�JLDOOD�RJQL�
���PT�

������1HRQLFRWLQRLGL�DO�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����)ORQLFDPLG��DO�PD[���LQWHUYHQWL�DOO¶DQQR�QRQ�
FRQVHFXWLYL�LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
����6SLURWHWUDPDW��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
����6SLURPHVLIHQ��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
�����6XOIR[DIORU��DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����3LUHWURLGL�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�FXL�PD[���FRQ�
/DPEGDFLDORWULQD�H�PD[���IUD�&LSHUPHWULQD��$OID�
FLSHUPHWULQD�H�=HWD�FLSHUPHWULQD�

7ULSLGL
�)UDQNOLQLHOOD � RFFLGHQWDOLV� � 7ULSV
WDEDFL��

� $]DGLUDFWLQD
6SLQRVDG����
$EDPHFWLQD����
$FULQDWULQD��3LUHWURLGL���������VROR�SLHQR�FDPSR�

6RJOLD��SUHVHQ]D�DFFHUWDWD� ����6SLQRVDG��DO�PD[���LQWHUYHQWR�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����$EDPHFWLQD�DO�PD[���LQWHUYHQWR�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����3LUHWURLGL��PD[���LQWHUYHQWL�DOO¶DQQR���
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�FXL�PD[���FRQ�
/DPEGD�FLDORWULQD�H�PD[���IUD�&LSHUPHWULQD��$OID�
FLSHUPHWULQD�H�=HWD�FLSHUPHWULQD�

1HPDWRGL�JDOOLJHQL
�0HORLGRJ\QH�VSS��

� (VWUDWWR�G¶DJOLR
$EDPHFWLQD�����

�����$EDPHFWLQD��VROR�LQ�VHUUD�FRQ�LO�VLVWHPD�GL�LUULJD]LRQH�
D�JRFFLD�R�FRQ�PDQLFKHWWH�

5DJQHWWR�URVVR
�7HWUDQ\FKXV�XUWLFDH�

� ([LWLD]R[
)HQSLUR[LPDWH
%LIHQD]DWH
3\ULGDEHQ��VROR�VHUUD�
6SLURPHVLIHQ��VROR�VHUUD�����
$EDPHFWLQD����
&ORIHQWH]LQH

6RJOLD��SUHVHQ]D�DFFHUWDWD� ����6SLURPHVLIHQ��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
����$EDPHFWLQD�DO�PD[���LQWHUYHQWR�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�&(75,2/2
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

(ODWHULGL
�$JULRWHV�VSS��

7HIOXWULQ��3LUHWURLGL� 6RJOLD� ,Q�FDVR�GL�SUHVHQ]D�DFFHUWDWD�GL�
ODUYH�R�LQ�EDVH�D�LQIHVWD]LRQL�ULOHYDWH�
QHOO
DQQR�SUHFHGHQWH�LQWHUYHQLUH�LQ�PRGR
ORFDOL]]DWR��&RQ�LQIHVWD]LRQL�LQ�DWWR�
HIIHWWXDUH�ODYRUD]LRQL�VXSHUILFLDOL�
QHOO
LQWHUILOD��SHU�PRGLILFDUH�OH�FRQGL]LRQL�
LJURPHWULFKH�H�SHU�IDYRULUH�
O
DSSURIRQGLPHQWR�GHOOH�ODUYH�QHO�WHUUHQR�

/LPDFFH�H�/XPDFKH
�'HURFHUDV�UHWLFXODWXP��$ULRQ�VSS��

(VFKH�DYYHOHQDWH 0HWDOGDLGH�HVFD 6RJOLD��SUHVHQ]D�DFFHUWDWD�

1RWWXH�IRJOLDUL
�$XWRJUDSKD�JDPPD��0DPDHVWUD�
EUDVVLFDH��HFW��

� /DPEGD�FLDORWULQD��VROR�SLHQR�FDPSR��
�3LUHWURLGL������
%HWD�F\IOXWULQ��3LUHWURLGL������
,QGR[DFDUE����
&ORUDQWUDQLOLSUROH����
(PDPHFWLQD����
%DFLOOXV�WKXULQJHQVLV

6RJOLD��SUHVHQ]D�DFFHUWDWD� �����3LUHWURLGL�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�FXL�PD[���FRQ�
/DPEGDFLDORWULQD�H�PD[���IUD�&LSHUPHWULQD��$OID�
FLSHUPHWULQD�H�=HWD�FLSHUPHWULQD�
����,QGR[DFDUE�DO�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����&ORUDQWUDQLOLSUROH�DO�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����(PDPHFWLQD�DO�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

3DWRJHQL�WHOOXULFL
�)XVDULXP�VSS���HFW«�

� 0HWDP�1D��������
0HWDP�.��������
'D]RPHW����

����0HWDP�1D��0HWDP�.��'D]RPHW��XWLOL]]R�DPPHVVR�
VROR�LQ�VHUUD�SHU�OD�GLVLQIH]LRQH�GHO�WHUUHQR�LQ�
DVVHQ]D�GL�FROWXUD��1HOO¶LQWHUYHQWR�FRQ�0HWDP�1D�R�
0HWDP�.�OD�GRVH�PD[�q�GL������OLWUL�HWWDUR�DQQR��,O
ORUR�XVR�q�DOWHUQDWLYR�DOO¶LPSLHJR�GL�)HQDPLIRV��
2[DP\O���'D]RPHW�XQD�YROWD�RJQL���DQQL
����0HWDP�1D��0HWDP�.��LPSLHJDELOL�VROR�XQD�YROWD�
RJQL���DQQL

1HPDWRGL�JDOOLJHQL
�0HORLGRJ\QH�VSS�

� )HQDPLIRV����
2[DP\O����
)OXRS\UDP����
6RODUL]]D]LRQH
3DQQHOOL�GL�VHPL�GL�EUDVVLFD
9DSRUH�G¶DFTXD
3DHFLORP\FHV�OLODFLQXV
%DFLOOXV�ILUPXV

����8WLOL]]R�DPPHVVR�VROR�LQ�VHUUD��1HOO¶DUFR�GL�
XQ¶DQQR�SXz�HVVHUH�XWLOL]]DWR�VROR�XQR�GL�TXHVWL�
SURGRWWL�LQ�DOWHUQDWLYD�IUD�GL�ORUR��,O�ORUR�XVR�q�
DOWHUQDWLYR�DOOD�GLVLQIH]LRQH�GHO�WHUUHQR�FRQ�
'D]RPHW��0HWDP�1D��0HWDP�.��2[DP\O��PD[����
OLWUL�HWWDUR�GL�IRUPXODWR�FRPPHUFLDOH�SHU�FLFOR�
����)OXRS\UDP��PD[���LQWHUYHQWL�DQQR�WUDPLWH�
LUULJD]LRQH�D�JRFFLD�FRQ�PDQLFKHWWD�IRUDWD�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1����±�&(75,2/2
(32&$ ,1)(67$17,

1�75$77�
$00(66,

35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(���6(0,1$ 3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD � *OLIRVDWH����
$FLGR�SHODUJRQLFR�

����������J�/�

3267�±(0(5*(1=$ *UDPLQDFHH

�
,QWHUYHQWL�DPPHVVL�VROR
TXDQGR�OR�VYLOXSSR�GHOOD
FROWXUD�QRQ�FRQVHQWH�SL�

O¶DFFHVVR�DL�PH]]L
PHFFDQLFL�

$FLGR�SHODUJRQLFR�
)OXD]LIRS�S�%XWLOH

�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz�GLVSRUUH
GL�XQ�TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH�VXOOH�TXDOL
q�FRQVHQWLWR�O¶XVR�GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH
QRQ�DUERUHH�FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R
RYH�SRVVLELOH�H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�)$9$
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(
5XJJLQH
�8URP\FHV�IDEDH��

� 3URGRWWL�UDPHLFL
%RVFDOLG��6'+,����3\UDFORVWURELQ�
�6WURELOXULQD���VROR�SLHQR�FDPSR�����

6RJOLD��FRPSDUVD�GHL�SULPL�
VLQWRPL

����%RVFDOLG��6'+,����3\UDFORVWURELQ��6WURELOXULQD��
PD[���LQWHUYHQWL�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

%RWULWH
�%RWU\WLV�IDEDH��%RWU\WLV�FLQHUHD�

� %RVFDOLG��6'+,����3\UDFORVWURELQ�
�6WURELOXULQD���VROR�SLHQR�FDPSR�����

����%RVFDOLG��6'+,����3\UDFORVWURELQ��6WURELOXULQD��
PD[���LQWHUYHQWL�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

6FOHURWLQLD
�6FOHURWLQLD�VSS��

� %RVFDOLG��6'+,����3\UDFORVWURELQ�
�6WURELOXULQD���VROR�SLHQR�FDPSR�����

����%RVFDOLG��6'+,����3\UDFORVWURELQ��6WURELOXULQD��
PD[���LQWHUYHQWL�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

$QWUDFQRVL
�$VFRFK\WD�IDEDH���&HUFRVSRULRVL
�&HUFRVSRUD�]RQDWD�

�

3$5$66,7,�$1,0$/,
$ILGL
�$SKLV�IDEDH� �

3LULPLFDUE
3LUHWULQH�SXUH
$FHWDPLSULG��1HRQLFRWLQRLGL�����

6RJOLD� � 3UHVHQ]D � GL � DWWDFFKL
GLIIXVL�

����1HRQLFRWLQRLGL�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

9,526,
�%%:9��%%709���%<09���%%69��



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1����±�)$9$
(32&$ ,1)(67$17, 1�75$77�

$00(66,
35,1&,3,2�$77,92 ��',�3�$� O��R�.J���KD

35(���6(0,1$ 3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD � *OLIRVDWH����
$FLGR�SHODUJRQLFR�

����������J�/�

35(��(0(5*(1=$
'LFRWLOHGRQL

H

*UDPLQDFHH

� 3HQGLPHWDOLQ
,PD]DPR[

,PD]DPR[�3HQGLPHWDOLQ
$FORQLIHQ����
0HWULEX]LQ

$FLGR�SHODUJRQLFR�

3267��(0(5*(1=$
'LFRWLOHGRQL

H

*UDPLQDFHH

�

,PD]DPR[
%HQWD]RQH
&LFOR[LGLP

3URSDTXL]DIRS
4XL]DORIRS�S�(WLOH
)OXD]LIRS�S�%XWLOH

$FLGR�SHODUJRQLFR�
�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz�GLVSRUUH�GL�XQ
TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH�VXOOH�TXDOL�q�FRQVHQWLWR�O¶XVR
GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH�QRQ
DUERUHH�FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R�RYH�SRVVLELOH
H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�
����,PSLHJDELOH�PDVVLPR�XQD�YROWD�RJQL�GXH�DQQL�VXOOR�VWHVVR�DSSH]]DPHQWR�LQGLSHQGHQWHPHQWH�GDOOD�FROWXUD�SUHFHGHQWH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�&(&(
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

3$5$66,7,��9(*(7$/,
5DEELD�R�DQWUDFQRVL�GHO�FHFH
�$VFRFK\WD�UDELHL�

� 3URGRWWL�UDPHLF
%RVFDOLG��6'+,����3\UDFORVWURELQ��6WURELOXULQD��
�VROR�SLHQR�FDPSR�����

����%RVFDOLG��6'+,����3\UDFORVWURELQ�
�6WURELOXULQD���PD[���LQWHUYHQWR

3$5$66,7,�$1,0$/,
$ILGL
�$SKLV�VSS�� �

3LUHWULQH�SXUH
3LULPLFDUE
$FHWDPLSULG
'HOWDPHWULQD��3LUHWURLGL�����
7DX�IOXYDOLQDWH��3LUHWURLGL�����
0DOWRGHVWULQD

6RJOLD��SUHVHQ]D�GL�IRFRODL�GL�
LQIHVWD]LRQH

����3LUHWURLGL��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

1RWWXH�IRJOLDUL
�+HOLRWKLV�VSS���6SRGRSWHUD�VSS���
+HOLFRYHUSD�DUPLJHUD��HFW���

�
(PDPHFWLQD
'HOWDPHWULQD��3LUHWURLGL�����
7DX�IOXYDOLQDWH��3LUHWURLGL�����

6RJOLD��SUHVHQ]D�GL�IRFRODL�GL�
LQIHVWD]LRQH

����3LUHWURLGL��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1����±�&(&(
(32&$ ,1)(67$17,

1�75$77�
$00(66,

35,1&,3,2�$77,92 ��',�3�$�
/��2�.*��

+$

35(���6(0,1$ 3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD
�

*OLIRVDWH����
$FLGR�SHODUJRQLFR�

����������J�/�

35(��(0(5*(1=$ 'LFRWLOHGRQL �
3HQGLPHWDOLQ
0HWULEX]LQ
$FORQLIHQ����

$FLGR�SHODUJRQLFR�

3267��(0(5*(1=$ 'LFRWLOHGRQL �
3\ULGDWH�

$FLGR�SHODUJRQLFR�

3267��(0(5*(1=$ *UDPLQDFHH �

&LFORVVLGLP
4XL]DORIRS�HWLOH
3URSDTXL]DIRS

$FLGR�SHODUJRQLFR�

�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�
�&RQWUROOD�VROR�LQIHVWDQWL�GLFRWLOHGRQL�VHFRQGR�OH�LQGLFD]LRQL�ULSRUWDWH�LQ��HWLFKHWWD
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz�GLVSRUUH�GL�XQ�TXDQWLWDWLYR�PDVVLPR
GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH�VXOOH�TXDOL�q�FRQVHQWLWR�O¶XVR�GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH�QRQ�DUERUHH�FROWLYDWH�QHO�
ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R�RYH�SRVVLELOH
H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�
����,PSLHJDELOH�PDVVLPR�XQD�YROWD�RJQL�GXH�DQQL�VXOOR�VWHVVR�DSSH]]DPHQWR�LQGLSHQGHQWHPHQWH�GDOOD�FROWXUD�SUHFHGHQWH�

6&+('$�',)(6$�1����±�/83,12
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

'LIHVD�FKLPLFD�DPPHVVD�VROR�FRQ�SURGRWWL�ELRORJLFL

6&+('$�',6(5%2�1����±�/83,12
(32&$ ,1)(67$17,

1�75$77�
$00(66,

35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

'LVHUER�FKLPLFR�QRQ�DPPHVVVR



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±��3,6(//2��)5(6&2��'$�,1'8675,$�(�3527(,&2�

$99(56,7$


1�
75$77�
$00(66

,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(
3HURQRVSRUD
�3VHXGRSHURQRVSRUD�SLVL�
$QWUDFQRVL
�$VFRFK\WD�VSS�

�
3URGRWWL�UDPHLFL
$]R[LVWURELQ��42,��6WURELOXULQH�����
&LPR[DQLO
0HWDOD[LO����
%RVFDOLG��6'+,�������3LUDFORVWURELQ��6WURELOXULQH��
�VROR�SLHQR�FDPSR�

6RJOLD��3UHVHQ]D�GL�DWWDFFKL�
SUHFRFL�

����42,��6WURELOXULQH��DO�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����0HWDOD[LO�DO�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����6'+,��PD[���LQWHUYHQWL�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�

%RWULWH
�%RWU\WLV�FLQHUHD�

� )OXGLR[RQLO������VROR�SLHQR�FDPSR�
&LSURGLQLO���)OXGLR[RQLO������VROR�SLHQR�FDPSR����

����)OXGLR[RQLO��&LSURGLQLO���)OXGLR[RQLO�
FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�DOO¶DQQR�
���DPPHVVR�VROR�VX�SLVHOOR�PDQJLDWXWWR��SLVHOOR�
IUHVFR�FRQ�EDFFHOOR�

2LGLR
�(U\VLSKH�SRO\JRQL�

� =ROIR
$]R[LVWURELQ��42,��6WURELOXULQH�����
3HQFRQD]ROR��,%(�����
&LSURFRQD]ROR��,%(�����
%RVFDOLG � �6'+,� � ��� � �3LUDFORVWURELQ � �6WURELOXULQH�
�VROR�SLHQR�FDPSR�

����42,��6WURELOXULQH��DO�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����,%(�DO�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj��GL�FXL�PD[���&LSURFRQD]ROR�
����6'+,��PD[���LQWHUYHQWL�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�

3$5$66,7,�$1,0$/,
$ILGH�YHUGH
�$F\WKRVLSKRQ�SLVXP��
$ILGH�QHUR
�$SKLV�IDEDH�

�
&LSHUPHWULQD��3LUHWURLGL�����
'HOWDPHWULQD��3LUHWURLGL�����
%HWD�F\IOXWULQ��3LUHWURLGL�����
7DX�IOXYDOLQDWH��VROR�SLHQR�FDPSR���3LUHWURLGL�����
/DPEGDFLDORWULQD��3LUHWURLGL�����
6SLURWHWUDPDW��VROR�VHUUD�����
$FHWDPLSULG��1HRQLFRWLQRLGL�����
0DOWRGHVWULQD

6RJOLD��3UHVHQ]D�GL�FRORQLH�
GLIIXVH�H�LQ�DFFUHVFLPHQWR�

����3LUHWURLGL�PD[���LQWUHYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj��GL�FXL�PD[���
/DPEGDFLDORWULQD�
����6SLURWHWUDPDW��PD[���LQWUHYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj
����1HRQLFRWLQRLGL��PD[���LQWUHYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj

0DPDHVWUD
�0DPHVWUD�EUDVVLFDH� �

&LSHUPHWULQD��3LUHWURLGL�����
'HOWDPHWULQD��3LUHWURLGL�����
/DPEGDFLDORWULQD��3LUHWURLGL�������VROR�SLHQR�FDPSR�
%HWD�F\IOXWULQ��3LUHWURLGH�������VROR�SLHQR�FDPSR�
6SLQRVDG����
(PDPHFWLQD����

6RJOLD��3UHVHQ]D�GL�GLIIXVH�
LQIHVWD]LRQL

����3LUHWURLGL�PD[���LQWUHYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj��GL�FXL�PD[���
/DPEGDFLDORWULQD�
����6SLQRVDG��PD[���WUDWWDPHQWR�LQGLSHQGHQWHPHQWH�
DYYHUVLWj
����(PDPHFWLQD�PD[���LQWUHYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj

/XPDFKH��/LPDFFH 7UDWWDPHQWL
ORFDOL]]DWL
FRQ�HVFKH
DYYHOHQDWH

0HWDOGHLGH� 6RJOLD��3UHVHQ]D�G¶LQIHVWD]LRQH



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1����±��3,6(//2��)5(6&2��'$�,1'8675,$�(�3527(,&2�
(32&$ ,1)(67$17,

1�75$77�
$00(66,

35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(���6(0,1$ 3UHSDUD]LRQH�GHO�OHWWR��GL�VHPLQD � *OLIRVDWH
$FLGR�SHODUJRQLFR�

����������J�/�

35(�(0(5*(1=$
'LFRWLOHGRQL�H�*UDPLQDFHH

�
&ORPD]RQH
3HQGLPHWDOLQ
0HWULEX]LQ
$FORQLIHQ����

$FLGR�SHODUJRQLFR�

3267��(0(5*(1=$

'LFRWLOHGRQL
� %HQWD]RQH

3LULGDWH�
$FLGR�SHODUJRQLFR�

*UDPLQDFHH
H

'LFRWLOHGRQL

�
3URSDTXL]DIRS��VROR�JUDPLQDFHH�

4XL]DORIRS�S�HWLOH��VROR�JUDPLQDFHH�
4XL]DORIRS�HWLOH�LVRPHUR�'��VROR

JUDPLQDFHH�
&LFORVVLGLP��VROR�JUDPLQDFHH�

,PD]DPR[

�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�
�&RQWUROOD�VROR�LQIHVWDQWL�GLFRWLOHGRQL�VHFRQGR�OH�LQGLFD]LRQL�ULSRUWDWH�LQ��HWLFKHWWD
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz�GLVSRUUH�GL
XQ�TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH�VXOOH�TXDOL�q�FRQVHQWLWR
O¶XVR�GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH�QRQ
DUERUHH�FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R�RYH
3RVVLELOH�H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�
����,PSLHJDELOH�PDVVLPR�XQD�YROWD�RJQL�GXH�DQQL�VXOOR�VWHVVR�DSSH]]DPHQWR�LQGLSHQGHQWHPHQWH�GDOOD�FROWXUD�SUHFHGHQWH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�)$*,2/2
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(
$QWUDFQRVL
&ROOHWRWULFKXP�OLQGHPXWKLDQXP�

3URGRWWL�UDPHLFL

5XJJLQH
�8URP\FHV�DSSHQGLFXODWXV�

� 3URGRWWL�UDPHLFL
$]R[LVWURELQ��6WURELOXULQH�����
%RVFDOLG��6'+,���3LUDFORVWURELQ�
�6WURELOXULQH�������VROR�SLHQR�FDPSR�����

����%RVFDOLG��6'+,���3LUDFORVWURELQ��6WURELOXULQH��
PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����6WURELOXULQH��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

0XIID�JULJLD
�%RWU\WLV�FLQHUHD�

� 3URGRWWL�UDPHLFL
%RVFDOLG��6'+,���3LUDFORVWURELQ�
�6WURELOXULQH������VROR�SLHQR�FDPSR�����
&LSURGLQLO���)OXGLR[RQLO��VROR�SLHQR�FDPSR��
���

VROR�6X�FROWLYD]LRQL�DXWXQQDOL�LQ�
FDVR�GL�SHUVLVWHQWH�XPLGLWj�H�
SLRJJH�IUHTXHQWL

����%RVFDOLG��6'+,���3LUDFORVWURELQ��6WURELOXULQH��
PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����6WURELOXULQH��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����&LSURGLQLO���)OXGLR[RQLO��PD[���LQWHUYHQWR�
DOO¶DQQR��DPPHVVR�VROR�VX�IDJLROR�GD�JUDQHOOD�
�UDFFROWR�VHFFR�

6FOHURWLQLD
�6FOHURWLQLD�VSS��

� %RVFDOLG��6'+,����3LUDFORVWURELQ�
�6WURELOXULQH�������VROR�SLHQR�FDPSR�����

����%RVFDOLG��6'+,���3LUDFORVWURELQ��6WURELOXULQH��
PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����6WURELOXULQH��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

%$77(5,26,
�3VHXGRPRQDV�VSS���;DQWKRPRQDV�
VSS��

3URGRWWL�UDPHLFL



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�)$*,2/2
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

3$5$66,7,�$1,0$/, 6X�)DJLROR�VRQR�DPPHVVL�PDVVLPR���LQVHWWLFLGL�SHU�FLFOR�FROWXUDOH
$ILGL
�$SKLV�IDEDH�

�

$OID�FLSHUPHWULQD��3LUHWURLGL�����
'HOWDPHWULQD��3LUHWURLGL�����
7DX�IOXYDOLQDWH��3LUHWURLGL���VROR�SLHQR�
FDPSR�����
/DPEGDFLDORWULQD��3LUHWURLGL���VROR�SLHQR�
FDPSR�����
&LSHUPHWULQD��3LUHWURLGH�����
%HWD�F\IOXWULQ��3LUHWURLGH���VROR�SLHQR�FDPSR�
���
$FHWDPLSULG��1HRQLFRWLQRLGL�����
6SLURWHWUDPDW��VROR�VHUUD�����
0DOWRGHVWULQD

6RJOLD� � &RPSDUVD � GHOOH � SULPH
FRORQLH�LQ�DFFUHVFLPHQWR�

����3LUHWURLGL�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���FRQ�
/DPEGDFLDORWULQD�H�PD[���LQWHUYHQWR�IUD�&LSHUPHWULQD��$OID�
FLSHUPHWULQD�H�=HWD�FLSHUPHWULQD�
����1HRQLFRWLQRLGL�PD[���LQWHUYHQWR�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����6SLURWHWUDPDW���PD[���LQWUHYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj

0RVFD
�'HOLD�SODWXUD�

� 7HIOXWULQ 6ROR�QHOOH�D]LHQGH�LQ�FXL�OH�
LQIHVWD]LRQL�VRQR�ULFRUUHQWL

5DJQHWWR�URVVR
�7HWUDQ\FKXV�XUWLFDH�

� 0DOWRGHVWULQD

1RWWXH�WHUULFROH
�$JURWLV�VSS�

� %HWD�FLIOXWULQ��3LUHWURLGL���VROR�SLHQR�FDPSR��
���
'HOWDPHWULQD��3LUHWURLGL�����

6RJOLD��,QIHVWD]LRQH�GLIIXVD� ����3LUHWURLGL�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���
/DPEGDFLDORWULQD�H�PD[���LQWHUYHQWR�IUD�&LSHUPHWULQD��$OID�
FLSHUPHWULQD�H�=HWD�FLSHUPHWULQD�

1RWWXH�IRJOLDUL
�0DPDHVWUD�VSS���3ROLD�SLVL��
$XWRJUDSKD�JDPPD�

� 6SLQRVDG����
(PDPHFWLQD����
&LSHUPHWULQD��3LUHWURLGH�����
%HWD�F\IOXWULQ��3LUHWURLGH���VROR�SLHQR�FDPSR��
���

6RJOLD��3UHVHQ]D�DFFHUWDWD� ����6SLQRVDG��PD[���LQWHUYHQWL�DQQR�LQGLSHQGHQWHPHQWH�
DYYHUVLWj��VROR�FRQWUR�0DPHVWUD�VSS��
����(PDPHFWLQD��PD[���LQWHUYHQWL�DQQR�LQGLSHQGHQWHPHQWH
DYYHUVLWj��VROR�FRQWUR�$XWRJUDSKD�JDPPD�
����3LUHWURLGL�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���
/DPEGDFLDORWULQD�H�PD[���LQWHUYHQWR�IUD�&LSHUPHWULQD��
$OID�FLSHUPHWULQD�H�=HWD�FLSHUPHWULQD�

7ULSLGH
�)UDQNOLQLHOOD�LQWRQVD�

� 'HOWDPHWULQD��3LUHWURLGL�����
7DX�IOXYDOLQDWH��3LUHWURLGL���VROR�SLHQR�
FDPSR�����
/DPEGDFLDORWULQD��3LUHWURLGL���VROR�SLHQR�
FDPSR�����
%HWD�F\IOXWULQ��3LUHWURLGL���VROR�SLHQR�FDPSR��
���

6RJOLD��,QIHVWD]LRQH�
JHQHUDOL]]DWD��LQWHUYHQLUH�GRSR�
GRSR�OD�IRUPD]LRQH�GHO�EDFFHOOR

����3LUHWURLGL�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���FRQ�
/DPEGDFLDORWULQD�H�PD[���LQWHUYHQWR�IUD�&LSHUPHWULQD��$OID�
FLSHUPHWULQD�H�=HWD�FLSHUPHWULQD



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1����±�)$*,2/2
(32&$ ,1)(67$17,

1�75$77�
$00(66,

35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(���6(0,1$ 3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD �
*OLIRVDWH����

$FLGR�SHODUJRQLFR�
����������J�/�

35(��(0(5*(1=$ 'LFRWLOHGRQL�H�*UDPLQDFHH
�

&ORPD]RQH
3HQGLPHWDOLQ����
V�0HWRODFKORU

$FLGR�SHODUJRQLFR�

3267��(0(5*(1=$
'LFRWLOHGRQL � ,PD]DPR[

3LULGDWH
%HQWD]RQH

$FLGR�SHODUJRQLFR�

*UDPLQDFHH �
3URSDTXL]DIRS
&\FOR[\GLP

$FLGR�SHODUJRQLFR�

�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz�GLVSRUUH
GL�XQ�TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH�VXOOH�TXDOL�q
FRQVHQWLWR�O¶XVR�GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH
QRQ�DUERUHH�FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R
RYH�SRVVLELOH�H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�)$*,2/,12
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(
$QWUDFQRVL
�&ROOHWRWULFXP�OLQGHPXWKLDQXP� �

3URGRWWL�UDPHLFL
&\SURGLQLO���)OXGLR[RQLO��VROR�SLHQR�FDPSR�����

����)OXGLR[RQLO��&\SURGLQLO���)OXGLR[RQLO��
FRPSOHVVLYDPHQWH� PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

5XJJLQH
�8URP\FHV�DSSHQGLFXODWXV� �

$]R[LVWURELQ
%RVFDOLG��6'+,����3LUDFORVWURELQ��6WURELOXULQH�����
3URGRWWL�UDPHLFL
=ROIR

����%RVFDOLG��6'+,����3LUDFORVWURELQ�
�6WURELOXULQH���PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

0XIID�JULJLD
�%RWU\WLV�FLQHUHD� �

3LU\PHWDQLO��VROR�FROWXUD�SURWHWWD�����
)HQH[DPLG��VROR�FROWXUD�SURWHWWD�����
%RVFDOLG��6'+,����3LUDFORVWURELQ��6WURELOXULQH�����
)OXGLR[RQLO��VROR�SLHQR�FDPSR�����
&LSURGLQLO���)OXGLR[RQLO��VROR�SLHQR�FDPSR�����
)OXGLR[RQLO��VROR�SLHQR�FDPSR�����
3URGRWWL�UDPHLFL
3\WKLXP�ROLJDQGUXP��0�����

����3LU\PHWDQLO��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����)HQH[DPLG��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����� �3\WKLXP�ROLJDQGUXP�0���PD[���LQWHUYHQWL�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�LQ�SLHQR�
FDPSR�H�VHUUD�
����%RVFDOLG��6'+,����3LUDFORVWURELQ�
�6WURELOXULQH���PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����)OXGLR[RQLO��&LSURGLQLO���)OXGLR[RQLO�
FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

6FOHURWLQLD
�6FOHURWLQLD�VSS��

� 3\WKLXP�ROLJDQGUXP��0�����
%RVFDOLG��6'+,����3LUDFORVWURELQ��6WURELOXULQH��
�VROR�SLHQR�FDPSR�����
&\SURGLQLO���)OXGLR[RQLO���VROR�SLHQR�FDPSR�����

����� �3\WKLXP�ROLJDQGUXP�0����PD[���LQWHUYHQWL�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�LQ�SLHQR�
FDPSR�H�VHUUD�
����)OXGLR[RQLO��&LSURGLQLO���)OXGLR[RQLO�
FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�DOO¶DQQR�
����%RVFDOLG��6'+,����3LUDFORVWURELQ�
�6WURELOXULQH���PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

%$77(5,26,
�3VHXGRPRQDV�VSS���;DQWKRPRQDV�VSS��

3URGRWWL�UDPHLFL



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�)$*,2/,12
3$5$66,7,�$1,0$/,
$ILGL
�$SKLV�IDEDH�

�

7DX�IOXYDOLQDWH��VROR�SLHQR�FDPSR���3LUHWURLGH�����
'HOWDPHWULQD��3LUHWURLGH�����
/DPEGDFLDORWULQD��3LUHWURLGH���VROR�SLHQR�FDPSR�
���
=HWD�FLSHUPHWULQD��3LUHWURLGH�����
&LSHUPHWULQD��3LUHWURLGH�����
%HWDF\IOXWULQ��3LUHWURLGH���VROR�SLHQR�FDPSR�����
$FHWDPLSULG��1HRQLFRWLQRLGL�����
6SLURWHWUDPDW��VROR�VHUUD�����
0DOWRGHVWULQD

6RJOLD� � &RPSDUVD � GHOOH � SULPH
FRORQLH�LQ�DFFUHVFLPHQWR�

����3LUHWURLGL�PD[���LQWHUYHQWL�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�
FXL�PD[���FRQ�(WRIHQSUR[�H�/DPEGDFLDORWULQD�H
PD[���LQWHUYHQWR�IUD�&LSHUPHWULQD��$OID�
FLSHUPHWULQD�H�=HWD�FLSHUPHWULQD�
����1HRQLFRWLQRLGL�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����6SLURWHWUDPDW��PD[���LQWUHYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj

5DJQHWWR�URVVR
�7HWUDQ\FKXV�XUWLFDH�

� ([LWLD]R[
3\ULGDEHQ��VROR�VHUUD�
6SLURPHVLIHQ��VROR�VHUUD�
$EDPHFWLQD
0DOWRGHVWULQD

6RJOLD� �$WWDFFKL � SUHFRFL � FRQ � � � � � �
IRUPH�PRELOL�IRJOLD�

7ULSLGH
�)UDQNOLQLHOOD�LQWRQVD�

� 7DX�IOXYDOLQDWH��VROR�SLHQR�FDPSR���3LUHWURLGL�����
'HOWDPHWULQD��3LUHWURLGL�����
/DPEGDFLDORWULQD��3LUHWURLGL���VROR�SLHQR�FDPSR��
���
&LSHUPHWULQD��3LUHWURLGL�����
%HWDF\IOXWULQ��3LUHWURLGL���VROR�3LHQR�FDPSR�����
(WRIHQSUR[��3LUHWURLGL�����

6RJOLD��,QIHVWD]LRQL�JHQHUDOL]]DWH� ����3LUHWURLGL�PD[���LQWHUYHQWL�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�
FXL�PD[���FRQ�(WRIHQSUR[�H�/DPEGDFLDORWULQD�H
PD[���LQWHUYHQWR�IUD�&LSHUPHWULQD��$OID�
FLSHUPHWULQD�H�=HWD�FLSHUPHWULQD�

1RWWXH�IRJOLDUL
�0DPDHVWUD �VSS�� �3ROLD �SLVL� �$XWRJUDSKD
JDPPD�

� 6SLQRVDG����
'HOWDPHWULQD��3LUHWURLGL�����
/DPEGDFLDORWULQD� �3LUHWURLGL� � �VROR�SLHQR�FDPSR�
���
=HWD�FLSHUPHWULQD��3LUHWURLGL�����
(WRIHQSUR[��3LUHWURLGL�����
&LSHUPHWULQD��3LUHWURLGL�����
%HWDF\IOXWULQ��3LUHWURLGL����VROR�SLHQR�FDPSR�����
(PDPHFWLQD����
&ORUDQWUDQLOLSUROH����

6RJOLD��3UHVHQ]D�DFFHUWDWD� ����3LUHWURLGL�PD[���LQWHUYHQWL�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�
FXL�PD[���FRQ�(WRIHQSUR[�H�/DPEGDFLDORWULQD�H
PD[���LQWHUYHQWR�IUD�&LSHUPHWULQD��$OID�
FLSHUPHWULQD�H�=HWD�FLSHUPHWULQD�
����6SLQRVDG��PD[���LQWHUYHQWL�DQQR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj
����(PDPHFWLQD��PD[���LQWHUYHQWL�DQQR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj
����&ORUDQWUDQLOLSUROH��PD[���LQWHUYHQWL�SHU�
DQQR�LQGLSHQGHQWHPHQWH�DYYHUVLWj



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1����±�)$*,2/,12
(32&$ ,1)(67$17, 1�75$77�

$00(66,
35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(���6(0,1$ 3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD
�

*OLIRVDWH����
$FLGR�SHODUJRQLFR�

����������J�/�

35(�(0(5(*(1=$ 'LFRWLOHGRQL�H�*UDPLQDFHH
�

&ORPD]RQH
3HQGLPHWDOLQ

$FLGR�SHODUJRQLFR�

3267��(0(5*(1=$
'LFRWLOHGRQL

�
,PD]DPR[
%HQWD]RQH

$FLGR�SHODUJRQLFR�

*UDPLQDFHH �
4XL]DORIRS�S�HWLOH

4XL]DORIRS�HWLOH�LVRPHUR�'
&LFORVVLGLQ

3URSDTXL]DIRS
$FLGR�SHODUJRQLFR�

�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz�GLVSRUUH�GL�XQ
TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH�VXOOH�TXDOL�q�FRQVHQWLWR�O¶XVR
GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH�QRQ�DUERUHH
FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R�RYH�SRVVLELOH
H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

��6&+('$�',)(6$�1����±�/(17,&&+,$
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

'LIHVD�FKLPLFD�DPPHVVD�VROR�FRQ�SURGRWWL�ELRORJLFL

6&+('$�',6(5%2�1����±�/(17,&&+,$
(32&$ ,1)(67$17,

1�75$77�
$00(66,

35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(�6(0,1$ *5$0,1$&((��(��',&27,/('21, �
$FLGR�3HODUJRQLFR

35(��(0(5*(1=$ ',&27,/('21,
(

*5$0,1$&((

� 0HWULEX]LQ
$FORQLIHQ����

$FLGR�SHODUJRQLFR�
3267��(0(5*(1=$

'LFRWLOHGRQL � 3\ULGDWH
$FLGR�SHODUJRQLFR�

3267��(0(5*(1=$ *UDPLQDFHH � &LFORVVLGLP
3URSDTXL]DIRS
4XL]DORIRS�HWLOH

$FLGR�SHODUJRQLFR�

�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�
�����,PSLHJDELOH�PDVVLPR�XQD�YROWD�RJQL�GXH�DQQL�VXOOR�VWHVVR�DSSH]]DPHQWR�LQGLSHQGHQWHPHQWH�GDOOD�FROWXUD�SUHFHGHQWH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�&$92/,�$'�,1),25(6&(1=$��&DYROILRUH��&DYROL�%URFFROL��%URFFROL�FLQHVL�
&LPH�GL�5DSD�

$99(56,7$

1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(
3HURQRVSRUD
�3HURQRVSRUD�EUDVVLFDH� �

3URGRWWL�UDPHLFL
0HWDOD[LO���5DPH�����
0HWDOD[LO�0���5DPH��VROR�SLHQR�FDPSR����

����0HWDOD[LO�0��PD[���LQWHUYHQWL�SHU�FLFOR�

$OWHUQDULRVL
�$OWHUQDULD�EUDVVLFDH�

� 'LIHFRQD]ROR��FDYROILRUH�H�FDYROR�EURFFROR��
�,%(�����
3\UDFORVWURELQ��6WURELOXULQD��%RVFDOLG��6'+,��
���
$]R[\VWURELQ���'LIHQRFRQD]ROR����
)OX[DSLUR[DG��6'+,����'LIHQRFRQD]ROR��,%(��
�VROR�SLHQR�FDPSR�����
3URGRWWL�UDPHLFL

����,%(�PD[���LQWHUYHQWL�SHU�FLFOR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj��0D[���SHU�FLFOL�
VXSHULRUL�D�����JLRUQL�FRQ�UDFFROWD�SULPDYHULOH�
����6WURELOXULQH��PD[���LQWHUYHQWL�SHU�FLFOR��
LQGLSHQGHQWHPHQWH�DYYHUVLWj��0D[���SHU�FLFOL�
VXSHULRUL�D�����JLRUQL�FRQ�UDFFROWD�SULPDYHULOH�
����$]R[\VWURELQ���'LIHQRFRQD]ROR��SHU�FDYROR�
EURFFROR�PD[���LQWHUYHQWL�LQ�DOWHUQDWLYD�DO�VROR�
'LIHQRFRQD]ROR�
����� �)OX[DSLUR[DG��6'+,����'LIHQRFRQD]ROR��,%(��
PD[���LQWHUYHQWL�DOO¶DQQR�LQ�DOWHUQDWLYD�DO�
'LIHQRFRQD]ROR

0LFRVIHUHOOD�GHO�FDYROR
�0\FRVSKDHUHOOD�EUDVVLFROD�

� $]R[LVWURELQ��VROR�FDYROILRUH���6WURELOXULQD�����
'LIHFRQD]ROR��FDYROILRUH�H�FDYROR�EURFFROR�VROR
LQ�3&���,%(�����
)OX[DSLUR[DG��6'+,����'LIHQRFRQD]ROR��,%(��
�VROR�SLHQR�FDPSR�����
3URGRWWL�UDPHLFL

����6WURELOXULQH��PD[���LQWHUYHQWL�SHU�FLFOR��
LQGLSHQGHQWHPHQWH�DYYHUVLWj��0D[���SHU�FLFOL�
VXSHULRUL�D�����JLRUQL�FRQ�UDFFROWD�SULPDYHULOH�
����,%(��PD[���LQWHUYHQWL�SHU�FLFOR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj��0D[���SHU�FLFOL�
VXSHULRUL�D�����JLRUQL�FRQ�UDFFROWD�SULPDYHULOH�
����� �)OX[DSLUR[DG��6'+,����'LIHQRFRQD]ROR��,%(��
PD[���LQWHUYHQWL�DOO¶DQQR�LQ�DOWHUQDWLYD�DO�
'LIHQRFRQD]ROR

0DUFLXPL�EDVDOL
�6FOHURWLQLD�VSS���5KL]RFWRQLD�VRODQL��3KRPD�
VSS��

7ULFRGHUPD�DVSHUHOOXP
7ULFRGHUPD�KDU]LDQXP
&RQLRWK\ULXP�PLQLWDQV

2LGLR
�(U\VLSKH�FULFLIHUDUXP�

� 'LIHFRQD]ROR��FDYROILRUH�H�FDYROR�EURFFROR�VROR
LQ�3&���,%(�����
=ROIR

����,%(�PD[���LQWHUYHQWL�SHU�FLFOR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj��0D[���SHU�FLFOL�
VXSHULRUL�D�����JLRUQL�FRQ�UDFFROWD�SULPDYHULOH�

0DUFLXPL�UDGLFDOL
�3\WKLXP�VSS��

� 3URSDPRFDUE���)RVHWLO�$/���� ����3URSDPRFDUE���)RVHWLO�$/��DPPHVVR�VROR�LQ�
VHPHQ]DLR�

%$77(5,26,
�;DQWKRPRQDV�FDPSHVWULV���(UZLQLD�FDURWRYRUD�

3URGRWWL�UDPHLFL



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�&$92/,�$'�,1),25(6&(1=$��&DYROILRUH��&DYROL�%URFFROL��%URFFROL�FLQHVL��&LPH�GL�UDSD�
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

3$5$66,7,�$1,0$/,

$ILGL
�%UHYLFRU\QH�EUDVVLFDH��

�

/DPEGDFLDORWULQD��QR�VHUUD���3LUHWURLGL�����
&LSHUPHWULQD��3LUHWURLGL�����
=HWD�FLSHUPHWULQD��3LUHWURLGL�����
7DX�IOXYDOLQDWH��3LUHWURLGL���QR�VHUUD����
'HOWDPHWULQD��3LUHWURLGL�����
%HWDF\IOXWULQ��3LUHWURLGL���QR�VHUUD�����
$FHWDPLSULG��1HRQLFRWLQRLGL�����
6XOIR[DIORU������VROR�LQ�SLHQR�FDPSR�
0DOWRGHVWULQH
$]DGLUDFWLQD��VROR�FDYROILRUH�H�EURFFROL�
3LUHWULQH�SXUH
2OLR�PLQHUDOH

6RJOLD��3UHVHQ]D�JHQHUDOL]]DWD�
GL�FRORQLH�LQ�DFFUHVFLPHQWR�

����3LUHWURLGL��FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�SHU�
FLFOR�FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��3HU�
FLFOL�ROWUH����JLRUQL�PD[���WUDWWDPHQWL��0D[���DOO¶DQQR�
/DPEGDFLDORWULQD��PD[���LQWHUYHQWR�IUD�&LSHUPHWULQD��
$OID�FLSHUPHWULQD�H�=HWD�FLSHUPHWULQD�
����1HRQLFRWLQRLGL���PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����6XOIR[DIORU��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

$OWLFD
�3K\OORWUHWD�VSS�� �

'HOWDPHWULQD��3LUHWURLGL�����
%HWDF\IOXWULQ��3LUHWURLGL���QR�VHUUD�����
$FHWDPLSULG��1HRQLFRWLQRLGL�����

6RJOLD��3UHVHQ]D�G
LQIHVWD]LRQL�
GLIIXVH�VX�JLRYDQL�SLDQWH�

����3LUHWURLGL��FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�SHU�
FLFOR�FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��3HU�
FLFOL�ROWUH����JLRUQL�PD[���WUDWWDPHQWL��0D[���DQQR
/DPEGDFLDORWULQD�H�PD[���LQWHUYHQWR�IUD�&LSHUPHWULQD��
$OID�FLSHUPHWULQD�H�=HWD�FLSHUPHWULQD�
����1HRQLFRWLQRLGL���PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

1RWWXH�IRJOLDUL
�0DPHVWUD�VSS�
&DYRODLD
�3LHULV�EUDVVLFDH�

�
'HOWDPHWULQD��3LUHWURLGL�����
,QGR[DFDUE��FDYROILRUH�H�EURFFROR�����
$OID�FLSHUPHWULQD��3LUHWURLGL������
/DPEGDFLDORWULQD��QR�VHUUD���3LUHWURLGL�����
&LSHUPHWULQD��3LUHWURLGL�����
=HWD�FLSHUPHWULQD��3LUHWURLGL�����
%HWDF\IOXWULQ��3LUHWURLGH���QR�VHUUD�����
7DX�IOXYDOLQDWH��QR�VHUUD���VROR�FDYROILRUH�����
$]DGLUDFWLQD��VROR�FDYROILRUH�H�EURFFROL�
6SLQRVDG����
(PDPHFWLQD � �%URFFROR � H �&DYROILRUH� � �QR � VHUUD�
���
&ORUDQWUDQLOLSUROH��%URFFROR�H�&DYROILRUH�����
%DFLOOXV�WKXULQJLHQVLV

6RJOLD��&RPSDUVD�GHL�SULPL�VL�
�QWRPL�

����3LUHWURLGL��FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�SHU�
FLFOR�FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��3HU�
FLFOL�ROWUH����JLRUQL�PD[���WUDWWDPHQWL��0D[���DQQR
/DPEGDFLDORWULQD��PD[���LQWHUYHQWR�IUD�&LSHUPHWULQD��
$OID�FLSHUPHWULQD�H�=HWD�FLSHUPHWULQD�
����6SLQRVDG��PD[���LQWHUYHQWL�SHU�DQQR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj
����(PDPHFWLQD��PD[���LQWHUYHQWL�SHU�DQQR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj
����,QGR[DFDUE��PD[���LQWHUYHQWL�SHU�DQQR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj
����&ORUDQWUDQLOLSUROH��PD[���LQWHUYHQWL�SHU�DQQR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj��12�FROWXUD�SURWHWWD�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�&$92/,�$'�,1),25(6&(1=$��&DYROILRUH��&DYROL�%URFFROL��%URFFROL�FLQHVL��&LPH�GL�UDSD�
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0RVFD�GHO�FDYROR
�'HOLD�UDGLFXP�

� 'HOWDPHWULQD��3LUHWURLGL�����
7HIOXWULQ��VROR�FDYROILRUH���QR�VHUUD�����

����3LUHWURLGL��FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�SHU�
FLFOR�FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��3HU�
FLFOL�ROWUH����JLRUQL�PD[���WUDWWDPHQWL��0D[���DQQR
/DPEGDFLDORWULQD�PD[���LQWHUYHQWR�IUD�&LSHUPHWULQD�
$OID�FLSHUPHWULQD�H�=HWD�FLSHUPHWULQD�
����7HIOXWULQ�GD�GLVWULEXLUH�ORFDOL]]DWR�OXQJR�OH�ILOH�LQ�
IRUPD�JUDQXODUH�

7HQWUHGLQL
�$WKDOLD�URVDH�

� 'HOWDPHWULQD��3LUHWURLGL�����
%HWDFLIOXWULQ��3LUHWURLGL���QR�VHUUD�����

6RJOLD��SUHVHQ]D�GL�JLRYDQL�
ODUYH

����3LUHWURLGL��FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�SHU�
FLFOR�FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��3HU�
FLFOL�ROWUH����JLRUQL�PD[���WUDWWDPHQWL��0D[���DQQR
/DPEGDFLDORWULQD��PD[���LQWHUYHQWR�IUD�&LSHUPHWULQD��
$OID�FLSHUPHWULQD�H�=HWD�FLSHUPHWULQD�

(ODWHULGL
�$JULRWHV�VSS��

� 7HIOXWULQ��VROR�FDYROILRUH���QR�VHUUD�
=HWD�FLSHUPHWULQD�JUDQXODUH��3LUHWURLGH�����
/DPEGDFLDORWULQD��3LUHWURLGL���QR�VHUUD�����

/¶XVR�GL�TXHVWL�SURGRWWL�FRPH�JHRGLVLQIHVWDQWL
QRQ � LQFLGH � VXO � QXPHUR � PDVVLPR � GHL
WUDWWDPHQWL�

6RJOLD��WUDWWDPHQWR�DO�WHUUHQR�
VROR�VH�VXOOD�FROWXUD�SUHFHGHQWH
VL�VRQR�YHULILFDWL�SUREOHPL

����3LUHWURLGL��FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�SHU�
FLFOR�FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��3HU�
FLFOL�ROWUH����JLRUQL�PD[���WUDWWDPHQWL��0D[���DQQR
/DPEGDFLDORWULQD��PD[���LQWHUYHQWR�IUD�&LSHUPHWULQD��
$OID�FLSHUPHWULQD�H�=HWD�FLSHUPHWULQD�

7ULSLGL
�7KULSV�WDEDFL�

� 6SLQRVDG����
%HWDF\IOXWULQ��3LUHWURLGH���QR�VHUUD�����
/DPEGDFLDORWULQD��3LUHWURLGL���QR�VHUUD�����

6RJOLD��SUHVHQ]D�DFFHUWDWD ����6SLQRVDG��PD[���LQWHUYHQWL�SHU�DQQR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj
����3LUHWURLGL��FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�SHU�
FLFOR�FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��3HU�
FLFOL�ROWUH����JLRUQL�PD[���WUDWWDPHQWL��0D[���DQQR
/DPEGDFLDORWULQD��PD[���LQWHUYHQWR�IUD�&LSHUPHWULQD��
$OID�FLSHUPHWULQD�H�=HWD�FLSHUPHWULQD�

/LPDFHH
�+HOL[�VSS�HG�DOWUH�

(VFKH�DYYHOHQDWH 0HWDOGHLGH�HVFD
2UWRIRVIDWR�IHUULFR�HVFD

6RJOLD��SUHVHQ]D�DFFHUWDWD



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1����±�&$92/,�$'�,1),25(6&(1=$��&DYROILRUH��&DYROL�%URFFROL��%URFFROL�FLQHVL�
&LPH�GL�UDSD�

(32&$ ,1)(67$17, 1�75$77�
$00(66,

35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(���6(0,1$
3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD � *OLIRVDWH����

$FLGR�SHODUJRQLFR�
����������J�/�

35(�75$3,$172
*UDPLQDFHH�DQQXDOL�H�'LFRWLOHGRQL�� �

3HQGLPHWDOLQ
1DSURSDPLGH��VROR�FDYROILRUH�

$FLGR�SHODUJRQLFR�

3267�±
75$3,$172 'LFRWLOHGRQL�H�*UDPLQDFHH

�
3LULGDWH���VROR�FDYROILRUH�H�FDYROR�EURFFROR�

&ORSLUDOLG
4XL]DORIRS�HWLOH�LVRPHUR�'��VROR�FDYROILRUHH�

4XL]DORIRS�S�HWLOH��VROR�FDYROILRUH�
3URSDTXL]DIRS��VROR�EURFFROR�H�FDYROILRUH�

0HWD]DFORU
$FLGR�SHODUJRQLFR�

�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�
&RQWUROOD�VROR�LQIHVWDQWL�GLFRWLOHGRQL�VHFRQGR�OH�LQGLFD]LRQL�ULSRUWDWH�LQ�HWLFKHWWD
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz�GLVSRUUH�GL�XQ�TXDQWLWDWLYR�PDVVLPR
GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH�VXOOH�TXDOL�q�FRQVHQWLWR�O¶XVR�GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH�QRQ�DUERUHH�FROWLYDWH�QHO�
ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R�RYH�SRVVLELOH
H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�&$92/,�$�7(67$� �&DYROR�FDSSXFFLR��&DYROR�YHU]D��&DYROL�URVVL�
&DYROR�GL�%UX[HOOHV�

$99(56,7$

1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(
3HURQRVSRUD
�3HURQRVSRUD�EUDVVLFDH� �

3URGRWWL�UDPHLFL
0HWDOD[LO���5DPH��VROR�FDYROR�YHU]D�

$OWHUQDULRVL
�$OWHUQDULD�EUDVVLFDH�

� $]R[LVWURELQ����
'LIHQRFRQD]ROR��,%(�����
)OX[DSLUR[DG�6'+,����'LIHQRFRQD]ROR��,%(��
�VROR�FDSSXFFL���QR�VHUUD�����
3URGRWWL�UDPHLFL

����$]R[LVWURELQ�PD[���LQWHUYHQWL�DOO¶DQQR��
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����'LIHQRFRQD]ROR��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����)OX[DSLUR[DG�6'+,����'LIHQRFRQD]ROR��,%(��
PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�H�LQ�DOWHUQDWLYD�DO�'LIHQRFRQD]ROR

�0LFRVIHUHOOD�GHO�FDYROR
�0\FRVSKDHUHOOD�EUDVVLFROD�

� $]R[LVWURELQ����
)OX[DSLUR[DG�6'+,����'LIHQRFRQD]ROR��,%(��
�VROR�FDSSXFFL���QR�VHUUD�����
3URGRWWL�UDPHLFL

����$]R[LVWURELQ��PD[���LQWHUYHQWL�SHU�DQQR��
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����)OX[DSLUR[DG�6'+,����'LIHQRFRQD]ROR��,%(��
PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�LQ�DOWHUQDWLYD�DO�'LIHQRFRQD]ROR

0DUFLXPL�EDVDOL
�6FOHURWLQLD�VSS���5KL]RFWRQLD�VRODQL��3KRPD�
VSS��

� &RQLRWK\ULXP�PLQLWDQV���
7ULFRGHUPD�DVSHUHOOXP
7ULFRGHUPD�KDU]LDQXP

���$PPHVVR�VROR�FRQWUR�VFOHURWLQLD���

2LGLR
�(U\VLSKH�FULFLIHUDUXP�

=ROIR

0DUFLXPL�UDGLFDOL
�3\WKLXP�VSS��

� 3URSDPRFDUE��� ���6ROR�LQ�YLYDLR��SUHSDUD]LRQH�VXEVWUDWL�

%$77(5,26,
�;DQWKRPRQDV�FDPSHVWULV���(UZLQLD�FDURWRYRUD�

3URGRWWL�UDPHLFL



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�&$92/,�$�7(67$��&DYROR�FDSSXFFLR��&DYROR�YHU]D��&DYROL�URVVL��&DYROR�GL�%UX[HOOHV�
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

3$5$66,7,�$1,0$/,

$ILGL
�%UHYLFRU\QH�EUDVVLFDH��

�

/DPEGDFLDORWULQD��QR�VHUUD���3LUHWURLGL�����
$OID�FLSHUPHWULQD��3LUHWURLGL�������QR�%UX[HOOHV�
=HWD�FLSHUPHWULQD��3LUHWURLGL�������QR�%UX[HOOHV�
'HOWDPHWULQD��3LUHWURLGL�����
&LSHUPHWULQD��3LUHWURLGH�����
%HWDF\IOXWULQ��3LUHWURLGH���QR�VHUUD�����
7DX�IOXYDOLQDWH��3LUHWURLGL���QR�VHUUD�����
$FHWDPLSULG��1HRQLFRWLQRLGL������
6SLURWHWUDPDW����
0DOWRGHVWULQD
6XOIR[DIORU������VROR�SLHQR�FDPSR�
$]DGLUDFWLQD
3LUHWULQH�SXUH

6RJOLD��3UHVHQ]D�JHQHUDOL]]DWD�
GL�FRORQLH�LQ�DFFUHVFLPHQWR�

����3LUHWURLGL�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��3HU�FLFOL�ROWUH����
JLRUQL�PD[���WUDWWDPHQWL��0D[���DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWD�FRQ�
/DPEGDFLDORWULQD��(WRIHQSUR[��'HOWDPHWULQD��
%HWDF\IOXWULQ�H�PD[���LQWHUYHQWR�IUD�&LSHUPHWULQD��
=HWD�FLSHUPHWULQD��$OID�FLSHUPHWULQD�
����1HRQLFRWLQRLGL��PD[���WUDWWDPHQWR�DQQR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj
����6SLURWHWUDPDW���PD[���LQWUHYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
����6XOIR[DIORU��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�LQ�DOWHUQDWLYD�DO�
WUDWWDPHQWR�FRQ�QHRQLFRWHQRLGH�

$OWLFD
�3K\OORWUHWD�VSS�� �

'HOWDPHWULQD��3LUHWURLGL�����
%HWDF\IOXWULQ��3LUHWURLGH���QR�VHUUD�����
$FHWDPLSULG��1HRQLFRWLQRLGL�����
(WRIHQSUR[��3LUHWURLGL�����

6RJOLD��3UHVHQ]D�G
LQIHVWD]LRQL�
GLIIXVH�VX�JLRYDQL�SLDQWH�

����3LUHWURLGL�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��3HU�FLFOL�ROWUH����
JLRUQL�PD[���WUDWWDPHQWL��0D[���DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWD�FRQ�
/DPEGDFLDORWULQD��(WRIHQSUR[��'HOWDPHWULQD��
%HWDF\IOXWULQ�H�PD[���LQWHUYHQWR�IUD�&LSHUPHWULQD��
=HWD�FLSHUPHWULQD��$OID�FLSHUPHWULQD�
����1HRQLFRWLQRLGL��PD[���WUDWWDPHQWR�DQQR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj

1RWWXH�IRJOLDUL
�0DPHVWUD�VSS�
&DYRODLD
�3LHULV�EUDVVLFDH�

�
,QGR[DFDUE��QR�%UX[HOOHV�����
'HOWDPHWULQD��3LUHWURLGL�����
&LSHUPHWULQD��3LUHWURLGL�����
/DPEGDFLDORWULQD��3LUHWURLGL���QR�VHUUD����
=HWDFLSHUPHWULQD��3LUHWURLGL�������QR�%UX[HOOHV�
(WRIHQSUR[��3LUHWURLGL�����
%HWDF\IOXWULQ��3LUHWURLGH���QR�VHUUD�����
$]DGLUDFWLQD
0HWDIOXPL]RQH��QR�VHUUD�����
(PDPHFWLQD��QR�VHUUD�����
&ORUDQWUDOLQLSUROH��QR�%UX[HOOHV�����
%DFLOOXV�WKXULQJLHQVLV
6SLQRVDG����
3LUHWULQH

6RJOLD��&RPSDUVD�GHL�SULPL�
VLQWRPL�

����3LUHWURLGL�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��3HU�FLFOL�ROWUH����
JLRUQL�PD[���WUDWWDPHQWL��0D[���DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWD�FRQ�
/DPEGDFLDORWULQD��(WRIHQSUR[��'HOWDPHWULQD��
%HWDF\IOXWULQ�H�PD[���LQWHUYHQWR�IUD�&LSHUPHWULQD��
=HWD�FLSHUPHWULQD��$OID�FLSHUPHWULQD�
����0HWDIOXPL]RQH�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����,QGR[DFDUE��PD[���LQWHUYHQWL�SHU�DQQR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj
����(PDPHFWLQD��PD[���LQWHUYHQWL�SHU�DQQR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj��VROR�FRQWUR�3LHULV�
EUDVVLFDH�
����&ORUDQWUDOLQLSUROH��PD[���LQWHUYHQWL�SHU�DQQR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj
����6SLQRVDG��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�&$92/,�$�7(67$��&DYROR�FDSSXFFLR��&DYROR�YHU]D��&DYROL�URVVL��&DYROR�GL�%UX[HOOHV�
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0RVFD�GHO�FDYROR
�'HOLD�UDGLFXP�

� 7HIOXWULQ��VROR�FDSSXFFLR���QR�VHUUD���� ����7HIOXWULQ�GD�GLVWULEXLUH�ORFDOL]]DWR�OXQJR�OH�ILOH�LQ�IRUPD�
JUDQXODUH�

7HQWUHGLQL
�$WKDOLD�URVDH�

� 'HOWDPHWULQD��3LUHWURLGL�����
%HWDF\IOXWULQ��3LUHWURLGH���QR�VHUUD�����

6RJOLD��SUHVHQ]D�GL�JLRYDQL�
ODUYH

����3LUHWURLGL�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��3HU�FLFOL�ROWUH����JLRUQL�PD[�
��WUDWWDPHQWL��0D[���DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWD�
FRQ�/DPEGDFLDORWULQD��(WRIHQSUR[��'HOWDPHWULQD��%HWDF\IOXWULQ�
H�PD[���LQWHUYHQWR�IUD�&LSHUPHWULQD��=HWD�FLSHUPHWULQD��$OID�
FLSHUPHWULQD�

(ODWHULGL
�$JULRWHV�VSS��

� 7HIOXWULQ��QR�VHUUD���QR�EUX[HOOHV�
=HWD�FLSHUPHWULQD�JUDQXODUH��3LUHWURLGH�����
/DPEGDFLDORWULQD��3LUHWURLGH���QR�VHUUD���QR�
%UX[HOOHV�����

/¶XVR�GHL�JHRGLVLQIHVWDQWL�q�LQGLSHQGHQWH�GDOOH
DOWUH�OLPLWD]LRQL�VXL�SLUHWURLGL�

6RJOLD��WUDWWDPHQWR�DO�WHUUHQR�
VROR�VH�VXOOD�FROWXUD�SUHFHGHQWH
VL�VRQR�YHULILFDWL�SUREOHPL

����3LUHWURLGL�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��3HU�FLFOL�ROWUH����JLRUQL�PD[�
��WUDWWDPHQWL��0D[���DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWD�
FRQ�/DPEGDFLDORWULQD��(WRIHQSUR[��'HOWDPHWULQD��%HWDF\IOXWULQ�
H�PD[���LQWHUYHQWR�IUD�&LSHUPHWULQD��=HWD�FLSHUPHWULQD��$OID�
FLSHUPHWULQD�

7ULSLGL
�7KULSV�WDEDFL�

� 6SLQRVDG����
3LUHWULQH
%HWDF\IOXWULQ��3LUHWURLGH���QR�VHUUD�����

6RJOLD��SUHVHQ]D�DFFHUWDWD ����3LUHWURLGL�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��3HU�FLFOL�ROWUH����JLRUQL�PD[�
��WUDWWDPHQWL��0D[���DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWD�
FRQ�/DPEGDFLDORWULQD��(WRIHQSUR[��'HOWDPHWULQD��%HWDF\IOXWULQ�
H�PD[���LQWHUYHQWR�IUD�&LSHUPHWULQD��=HWD�FLSHUPHWULQD��$OID�
FLSHUPHWULQD�
����6SLQRVDG��PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�

/LPDFHH
�+HOL[�VSS�HG�DOWUH�

(VFKH�DYYHOHQDWH 0HWDOGHLGH�HVFD
)RVIDWR�IHUULFR

6RJOLD��SUHVHQ]D�DFFHUWDWD
'LVWULEXLUH�OH�HVFKH�OXQJR�OH�
IDVFH�LQWHUHVVDWH



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1����±�&$92/,�$�7(67$� �&DYROR�FDSSXFFLR��&DYROR�YHU]D��&DYROL�URVVL�
�&DYROR�GL�%UX[HOOHV�

(32&$ ,1)(67$17, 1�75$77�
$00(66,

35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(���6(0,1$
3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD � *OLIRVDWH����

$FLGR�SHODUJRQLFR�
����������J�/�

35(�75$3,$172
*UDPLQDFHH�DQQXDOL�H�'LFRWLOHGRQL�� �

3HQGLPHWDOLQ
1DSURSDPLGH��VROR�FDSSXFFLR�

$FLGR�SHODUJRQLFR�

3267�±
75$3,$172

'LFRWLOHGRQL�H�*UDPLQDFHH
�

3LULGDWH
&ORSLUDOLG
&LFOR[LGLP

4XL]DORIRS�HWLOH�LVRPHUR�'��VROR�VX�FDSSXFFLR�
4XL]DORIRS�S�HWLOH

3URSDTXL]DIRS��VROR�VX�FDSSXFFLR�
0HWD]DFORU

$FLGR�SHODUJRQLFR�

�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz�GLVSRUUH�GL�XQ
TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH�VXOOH�TXDOL�q�FRQVHQWLWR�O¶XVR�GHO
SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH�QRQ�DUERUHH
FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R�RYH�SRVVLELOH
H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�&$92/,�$�)2*/,$��&DYROR�QHUR��&DYROL�FLQHVL�
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(
3HURQRVSRUD
�3HURQRVSRUD�EUDVVLFDH� �

3URGRWWL�UDPHLFL

0DUFLXPL�EDVDOL
�6FOHURWLQLD�VSS���5KL]RFWRQLD�VRODQL��3KRPD�
VSS��

� &RQLRWK\ULXP�PLQLWDQV���
7ULFRGHUPD�DVSHUHOOXP
7ULFRGHUPD�KDU]LDQXP

���$PPHVVR�VROR�FRQWUR�6FOHURWLQLD

2LGLR
�(U\VLSKH�FULFLIHUDUXP�

=ROIR

%$77(5,26,
�;DQWKRPRQDV�FDPSHVWULV���(UZLQLD�FDURWRYRUD�

3URGRWWL�UDPHLFL

3$5$66,7,�$1,0$/,

$ILGL
�%UHYLFRU\QH�EUDVVLFDH��

�

'HOWDPHWULQD��3LUHWURLGL�������QR�FDYROR�ULFFLR�H�
FLQHVH
/DPEGDFLDORWULQD��3LUHWURLGL���QR�FDYROR�ULFFLR��
�QR�VHUUD�����
%HWD�F\IOXWULQ��3LUHWURLGL���QR�VHUUD�����
6XOIR[DIORU������VROR�FDYROR�FLQHVH���VROR�LQ�
SLHQR�FDPSR�
0DOWRGHVWULQD
3LUHWULQH�SXUH
$]DGLUDFWLQD����

6RJOLD��3UHVHQ]D�JHQHUDOL]]DWD�GL�
FRORQLH�LQ�DFFUHVFLPHQWR�

����3LUHWURLGL��PD[���LQWHUYHQWL�DOO¶DQQR�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�
PD[���FRQ�/DPEGDFLDORWULQD�
����6XOIR[DIORU��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����$]DGLUDFWLQD��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

$OWLFD
�3K\OORWUHWD�VSS�� �

'HOWDPHWULQD��3LUHWURLGL���VROR�FDYROR�QHUR�����
%HWD�F\IOXWULQ��3LUHWURLGH���QR�VHUUD�����

6RJOLD��3UHVHQ]D�G
LQIHVWD]LRQL�
GLIIXVH�VX�JLRYDQL�SLDQWH�

����3LUHWURLGL�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���
FRQ�/DPEGDFLDORWULQD�

1RWWXH
�0DPHVWUD�VSS�
&DYRODLD
�3LHULV�EUDVVLFDH�

�
'HOWDPHWULQD��3LUHWURLGL�����
%HWD�F\IOXWULQ��3LUHWURLGL���QR�VHUUD�����
,QGR[DFDUE��QR�FDYROR�QHUR��VROR�FRQWUR�
0DPDHVWUD�VSS��H�3LHULV�EUDVVLFDH�����
%DFLOOXV�WKXULQJLHQVLV
3LUHWULQH�SXUH
$]DGLUDFWLQD����

6RJOLD��&RPSDUVD�GHL�SULPL�
VLQWRPL�

����3LUHWURLGL�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���
FRQ�/DPEGDFLDORWULQD�
����,QGR[DFDUE��PD[���LQWHUYHQWL�SHU�DQQR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj�
����$]DGLUDFWLQD��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

0RVFD�ELDQFD�GHO�FDYROR
$OH\URGHV�SUROHWHOOD

� 'HOWDPHWULQD��3LUHWURLGL���VROR�FDYROR�QHUR�����
3LUHWULQH�SXUH

����3LUHWURLGL�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���
FRQ�/DPEGDFLDORWULQD�

0RVFD�GHO�FDYROR
�'HOLD�UDGLFXP�

�

3LUHWULQH�SXUH



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�&$92/,�$�)2*/,$��&DYROR�QHUR��&DYROL�FLQHVL�
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

7HQWUHGLQL
�$WKDOLD�URVDH�

� 'HOWDPHWULQD��3LUHWURLGL���VROR�FDYROR�QHUR����
%HWD�F\IOXWULQ��3LUHWURLGH���QR�VHUUD�����
3LUHWULQH�SXUH

6RJOLD��SUHVHQ]D�GL�JLRYDQL�ODUYH ����3LUHWURLGL�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���
FRQ�/DPEGDFLDORWULQD�

7ULSLGL
�7KULSV�WDEDFL�

� 6SLQRVDG
3LUHWULQH�SXUH
%HWD�F\IOXWULQ��3LUHWURLGH���QR�VHUUD�����

6RJOLD��SUHVHQ]D�DFFHUWDWD ����3LUHWURLGL��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���
FRQ�/DPEGDFLDORWULQD�

/LPDFHH
�+HOL[�VSS�HG�DOWUH�

(VFKH
DYYHOHQDWH

0HWDOGHLGH�HVFD
)RVIDWR�IHUULFR

6RJOLD��SUHVHQ]D�DFFHUWDWD
'LVWULEXLUH�OH�HVFKH�OXQJR�OH�IDVFH�
DYYHOHQDWH

6&+('$�',6(5%2�1����±�&$92/,�$�)2*/,$��&DYROR�QHUR��&DYROL�FLQHVL�
(32&$ ,1)(67$17, 1�75$77�

$00(66,
35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(���6(0,1$
3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD � *OLIRVDWH����

$FLGR�SHODUJRQLFR�
����������J�/�

35(�75$3,$172
*UDPLQDFHH�DQQXDOL�H�'LFRWLOHGRQL�� �

3HQGLPHWDOLQ
$FLGR�SHODUJRQLFR�

3267�±
75$3,$172

*UDPLQDFHH
�

$FLGR�SHODUJRQLFR�
&LFOR[LGLP
0HWD]DFORU

�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz�GLVSRUUH�GL�XQ
TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH�VXOOH�TXDOL�q�FRQVHQWLWR�O¶XVR
GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH�QRQ�DUERUHH
FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R�RYH
3RVVLELOH�H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�63,1$&,2
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(
3HURQRVSRUD
�3HURQRVSRUD�IDULQRVD� �

3URGRWWL�UDPHLFL
)RVHWLO�$O
&LPR[DQLO����
)OXSLFROLGH�3URSDPRFDUE��QR�VHUUD�����
3\UDFORVWURELQ�'LPHWRPRUI��QR�VHUUD�����

��� � )OXSLFROLGH�3URSDPRFDUE� PD[ � � � LQWHUYHQWL � SHU � DQQR
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
��� �3\UDFORVWURELQ�'LPHWRPRUI� PD[ �� � LQWHUYHQWL �SHU �DQQR
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����&LPR[DQLO��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�

0XIID�JULJLD��%RWULWLV�FLQHUHD� � 3\WKLXP�ROLJDQGUXP��0�����
%RVFDOLG�3\UDFORVWURELQ����
)OXGLR[RQLO����

����%RVFDOLG�3\UDFORVWURELQ�PD[���LQWHUYHQWL�SHU�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����� �3\WKLXP�ROLJDQGUXP�0���PD[���LQWHUYHQWL�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�LQ�SLHQR�FDPSR�H�VHUUD�
����)OXGLR[RQLO��PD[���LQWHUYHQWR�DOO¶DQQR�

&HUFRVSRUD 3URGRWWL�UDPHLFL
2LGLR =ROIR

$QWUDFQRVL��&ROOHWRWULFKXP�GHPDWLXP� 3URGRWWL�UDPHLFL

0DUFLXPL�EDVDOL
�3KRPD�O\FRSHUVLFL��6FOHURWLQLD�
VFOHURWLRUXP��7KLHODYLRSVLV�EDVLFROD�

� &RQLRWK\ULXP�PLQLWDQV
7ULFRGHUPD�DVSHUHOOXP
7ULFRGHUPD�JDPVLL
3\WKLXP�ROLJDQGUXP��0�����

���� ��3\WKLXP�ROLJDQGUXP�0���PD[���LQWHUYHQWL�
LQGLSHQGHQWHPHQWH��GDOO¶DYYHUVLWj�LQ�SLHQR�FDPSR�H�VHUUD��
FRQWUR�6FOHURWLQLD�VSS�

0RULD�GHOOH�SLDQWLQH
�3LWKLXP�VSS��

�

7ULFRGHUPD�DVSHUHOOXP��7ULFRGHUPD�
JDPVLL



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�63,1$&,2
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

3$5$66,7,�$1,0$/,
$ILGL
�$SKLV�IDEDH�
$ILGH�YHUGH�GHO�SHVFR��0\]XV�
SHUVLFDH�
$ILGH�GHOOD�ODWWXJD���1DVRQRYLD��
ULELVQLJUL�

� /DPEGDFLDORWULQD��3LUHWURLGH���QR�VHUUD��
���
6XOIR[DIORU������VROR�SLHQR�FDPSR�
0DOWRGHVWULQD
3LUHWULQH�SXUH
$]DGLUDFWLQD

6RJOLD��3UHVHQ]D� ����3LUHWURLGL��PD[���WUDWWDPHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��/DPEGDFLDORWULQD�PD[���
DQQR�
����6XOIR[DIORU��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��6ROR�FRQWUR�DILGH�YHUGH�
GHO�SHVFR�H�DILGH�GHOOD�ODWWXJD�

1RWWXH�IRJOLDUL
�+HOLRWKLV�DUPLJHUD��0DPHVWUD�VSS����
$XWRJUDSKD�JDPPD�

�
,QGR[DFDUE����
(WRIHQSUR[��3LUHWURLGL�����
/DPEGDFLDORWULQD��3LUHWURLGH���QR�VHUUD��
���
0HWR[LIHQR]LGH��QR�VHUUD�����
&ORUDQWUDOLQLSUROH����
6SLQRVDG����
%DFLOOXV�WKXULQJLHQVLV
$]DGLUDFWLQD
6SOL139

6RJOLD��3UHVHQ]D�GL�IRFRODL� ����3LUHWURLGL��PD[���WUDWWDPHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��/DPEGDFLDORWULQD�PD[���
DQQR�
����0HWR[LIHQR]LGH�PD[���LQWHUYHQWR�SHU�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����&ORUDQWUDOLQLSUROH�PD[���LQWHUYHQWR�SHU�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����6SLQRVDG�PD[���LQWHUYHQWL�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����,QGR[DFDUE�PD[���LQWHUYHQWL�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj

0DPHVWUD
�0DPHVWUD�EUDVVLFDH�

�
,QGR[DFDUE���� ����,QGR[DFDUE�PD[���LQWHUYHQWL�DQQR�LQGLSHQGHQWHPHQWH�

GDOO¶DYYHUVLWj
7ULSLGL
�7KULSV�WDEDFL��HFW«

� 6SLQRVDG���� 6RJOLD��SUHVHQ]D�DFFHUWDWD� ����6SLQRVDG�PD[���LQWHUYHQWL�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj

/LPDFFH
�+HOL[�VSS��HG�DOWUH�

(VFKH
DYYHOHQDWH

0HWDOGHLGH�HVFD
)RVIDWR�IHUULFR

6RJOLD��SUHVHQ]D�DFFHUWDWD�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1����±�63,1$&,2
(32&$ ,1)(67$17, 1�75$77�

$00(66,
35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(���6(0,1$ 3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD �
*OLIRVDWH����

$FLGR�SHODUJRQLFR�
����������J�/�

35(�6(0,1$ 'LFRWLOHGRQL�H�*UDPLQDFHH

�

/HQDFLO
$FLGR�SHODUJRQLFR�

35(�(0(5*(1=$

'LFRWLOHGRQL�H�*UDPLQDFHH
�

0HWDPLWURQ
/HQDFLO

6�PHWRODFORU����
7UL�DOODWH

$FLGR�SHODUJRQLFR�

3267��
(0(5*(1=$

'LFRWLOHGRQL � )HQPHGLIDP
/HQDFLO

$FLGR�SHODUJRQLFR�

*UDPLQDFHH �

3URSDTXL]DIRS
&LFOR[LGLP

4XL]DORIRS�HWLOH�LVRPHUR�'
4XL]DORIRS�S�HWLOH
$FLGR�SHODUJRQLFR�

�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�
��� 6�PHWDODFORU��XWLOL]]DELOH�VROR�QHO�SHULRGR�FRPSUHVR�WUD�IHEEUDLR�H�DJRVWR

����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz
GLVSRUUH�GL�XQ�TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH
VXOOH�TXDOL�q�FRQVHQWLWR�O¶XVR�GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH
VSHFLH�QRQ�DUERUHH�FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH
O¶XWLOL]]R�RYH�SRVVLELOH�H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±��%,(72/$�'$�&267(�(�'$�)2*/,$
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(
0DO�GHO�SLHGH
�3KRPD�EHWDH�
0DO�YLQDWR
�5KL]RFWRQLD�YLRODFHD��
0DUFLXPH�VHFFR
�5�VRODQL�

7ULFRGHUPD�DVSHUHOOXP
3\WKLXP�ROLJDQGUXP�&HSSR�0�

0XIID�JULJLD
�%RWULWLV�FLQHUHD�

� 3\WKLXP�ROLJDQGUXP��0�����
%RVFDOLG��6'+,���3\UDFORVWURELQ��4RO����
3HQWKLRSLUDG��6'+,���LQ�SLHQR�FDPSR�����

��� � %RVFDOLG�3\UDFORVWURELQ� � PD[ � �
LQWHUYHQWL�SHU�DQQR
����� �3\WKLXP�ROLJDQGUXP�0���PD[���LQWHUYHQWL
LQGLSHQGHQWHPHQWH � GDOO¶DYYHUVLWj � LQ � SLHQR
FDPSR�H�VHUUD�
����3HQWKLRSLUDG��PD[���LQWHUYHQWR�DOO¶DQQR�LQ
DOWHUQDWLYD�D�DOWUL�6'+,

0DUFLXPH�GHO�FROOHWWR��6FOHURWLQLD�
6FOHURWLQLD�VSS�

3\WKLXP�ROLJDQGUXP��0�����
&RQLRWK\ULXP�PLQLWDQV
3HQWKLRSLUDG��6'+,���LQ�SLHQR�FDPSR�����

���� ��3\WKLXP�ROLJDQGUXP�0���PD[���LQWHUYHQWL�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�LQ�SLHQR�
FDPSR�H�VHUUD
����3HQWKLRSLUDG��PD[���LQWHUYHQWR�DOO¶DQQR�LQ
DOWHUQDWLYD�D�DOWUL�6'+,

&HUFRVSRUD
�&HUFRVSRUD�EHWLFROD��

3URGRWWL�UDPHLFL

3HURQRVSRUD
�3HURQRVSRUD�IDULQRVD��I�VS��EHWDH�� �

3URGRWWL�UDPHLFL
3\UDFORVWURELQ��4RO��'LPHWRPRUI

2LGLR
�(U\VLSKH�EHWDH�

=ROIR

5XJJLQH
�8URP\FHV�EHWDH�

3URGRWWL�UDPHLFL

0RULD�GHOOH�SLDQWLQH
�3\WKLXP�VSS��

� 7ULFKRGHUPD�DVSHUHOOXP

3$5$66,7,�$1,0$/,
$ILGL
�$SKLV�IDEDH�0\]XV�SHUVLFDH� �

3LUHWULQH�SXUH
$]DGLUDFWLQD
/DPEGDFLDORWULQD��3LUHWURLGH���QR�VHUUD�����
$FHWDPLSULG��1HRQLFRWHQRLGH�����
0DOWRGHVWULQD

,QWHUYHQWL�FKLPLFL�
��LQWHUYHQLUH�LQ�SUHVHQ]D�GL�LQIHVWD]LRQL
GLIIXVH

����3LUHWURLGL��PD[���LQWHUYHQWL�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����$FHWDPLSULG��1HRQLFRWHQRLGH���PD[���
LQWHUYHQWR�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHPHQWH�GDOO¶DYYHUVLWj�

$OWLFD
�3K\OORWUHWD�VSS��

$FHWDPLSULG��1HRQLFRWHQRLGH����� ,QWHUYHQWL�FKLPLFL�
� �3UHVHQ]D �GL �RYLGHSRVL]LRQL �R � URVXUH
GHJOL�DGXOWL

����$FHWDPLSULG��1HRQLFRWHQRLGH���PD[���
LQWHUYHQWR�SHU�FLFOR�FROWXUDOH��
LQGLSHQGHPHQWH�GDOO¶DYYHUVLWj�

0RVFD�H�0RVFD�PLQDWULFH
�3HJRPLD�EHWDH�H�/LULRP\]D�VSS��

3LUHWULQH�SXUH
$]DGLUDFWLQD����

����$]DGLUDFWLQD��DPPHVVD�VROR�FRQWUR�
/LULRP\]D�VSS�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1r2(�$'�)�)267&�$'�$/72),%��ߞ���*/,$
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

1RWWXH�IRJOLDUL
�6SRGRSWHUD�VSS���+HO\FRYHUSD�
DUPLJHUD�

� 0HWR[LIHQR]LGH��VROR�SLHQR�FDPSR����� ����0HWR[LIHQR]LGH�PD[���LQWHUYHQWR�SHU�
DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

1RWWXH�IRJOLDUL
�$XWRJUDSKD�JDPPD��0DPDHVWUD�
EUDVVLFDH�

� %DFLOOXV�WKXULQJHQVLV
6SLQRVDG����

(WRIHQSUR[��3LUHWURLGL�����
/DPEGDFLDORWULQD��3LUHWURLGH���VROR�SLHQR�FDPSR��
���
&ORUDQWUDQLOLSUROH����

6RJOLD��SUHVHQ]D�DFFHUWDWD ����3LUHWURLGL��PD[���LQWHUYHQWL�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��
(WRIHQSUR[�PD[���LQWHUYHQWR�SHU�WDJOLR�
����6SLQRVDG�PD[���LQWHUYHQWL�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
�����&ORUDQWUDQLOLSUROH�PD[���LQWHUYHQWR�SHU�
DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

/LPDFHH
�+HOLV�VSS��/LPD[�VSS��

(VFKH
DYYHOHQDWH

0HWDOGHLGH�HVFD
)RVIDWR�GL�IHUUR�HVFD

6RJOLD��SUHVHQ]D�JHQHUDOL]]DWD

6&+('$�',6(5%2�1����±��%,(72/$�'$�&267(�(�'$�)2*/,$
(32&$ ,1)(67$17,

1�75$77�
$00(66,

35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(���6(0,1$ 3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD � *OLIRVDWH����
$FLGR�SHODUJRQLFR�

����������J�/�

35(�(0(5(*(1=$ 'LFRWLOHGRQL�H�*UDPLQDFHH �
0HWDPLWURQ��VROR�VX�%LHWROD�URVVD�

&ORULGD]RQ
6�PHWRODFORU����

$FLGR�SHODUJRQLFR�

3267�(0(5*(1=$ 'LFRWLOHGRQL
$FLGR�SHODUJRQLFR�

)HQPHGLIDQ

�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�
����6�PHWDODFORU��XWLOL]]DELOH�VROR�QHO�SHULRGR�FRPSUHVR�WUD�IHEEUDLR�H�DJRVWR
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz�GLVSRUUH
GL�XQ�TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH�VXOOH�TXDOL�q
FRQVHQWLWR�O¶XVR�GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH�QRQ
DUERUHH�FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R�RYH
3RVVLELOH�H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1�����±�%,(72/$�'$�)2*/,$��,9��JDPPD��SURGX]LRQH�VROR�LQ�FROWXUD�SURWHWWD�
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(
&HUFRVSRUD
�&HUFRVSRUD�EHWLFROD��

3URGRWWL�UDPHLFL

3HURQRVSRUD
�3HURQRVSRUD�IDULQRVD��I�VS��
EHWDH�

3URGRWWL�UDPHLFL

2LGLR
�(U\VLSKH�EHWDH�

=ROIR

0XIID�*ULJLD
�%RWULWLV�FLQHUHD�

3\WKLXP�ROLJDQGUXP��0�����
%RVFDOLG�3\UDFORVWURELQ����

����%RVFDOLG�3\UDFORVWURELQ��PD[���
WUDWWDPHQWL�DOO¶DQQR
����� �3\WKLXP�ROLJDQGUXP�0���PD[���LQWHUYHQWL
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

0DUFLXPH�GHO�FROOHWWR
6FOHURWLQLD�VSS�

3\WKLXP�ROLJDQGUXP��0�����
&RQLRWK\ULXP�PLQLWDQV

����� �3\WKLXP�ROLJDQGUXP�0���PD[���LQWHUYHQWL
LQGLSHQGHQWHPHQWH��GDOO¶DYYHUVLWj

5XJJLQH
�8URP\FHV�EHWDH�

3URGRWWL�UDPHLFL

$OWHUQDULD
�$OWHUQDULD�VSS��

3URGRWWL�UDPHLFL

0RULD�GHOOH�SLDQWLQH
�3\WKLXP�VSS��

7ULFKRGHUPD�DVSHUHOOXP

3$5$66,7,�$1,0$/,
$ILGL
�$SKLV�IDEDH�0\]XV�SHUVLFDH�

3LUHWULQH�SXUH
$]DGLUDFWLQD
/DPEGDFLDORWULQD� �3LUHWURLGL� � �VROR�SLHQR�FDPSR�
���
0DOWRGHVWULQD

����3LUHWURLGL��PD[���LQWHUYHQWR�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�DYYHUVLWj

0RVFD�PLQDWULFH
�/LULRP\]D�VSS��
0RVFD
�3HJRP\D�EHWDH�

3LUHWULQH�SXUH
$]DGLUDFWLQD����

����$]DGLUDFWLQD��DPPHVVD�VROR�FRQWUR�
/LULRP\]D�VSS��

1RWWXH�IRJOLDUL
�$XWRJUDSKD�JDPPD��0DPDHVWUD�
EUDVVLFDH�

� %DFLOOXV�WKXULQJHQVLV
$]DGLUDFWLQD
6SLQRVDG����
(WRIHQSUR[��3LUHWURLGL�����
/DPEGDFLDORWULQD��3LUHWURLGL���VROR�SLHQR�FDPSR��
���
&ORUDQWUDQLSUROH����

6RJOLD��SUHVHQ]D�DFFHUWDWD �����6SLQRVDG�PD[���LQWHUYHQWL�SHU�FLFOR�
FROWXUDOH�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����3LUHWURLGL��PD[���LQWHUYHQWR�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�DYYHUVLWj�
����&ORUDQWUDQLSUROH�PD[���LQWHUYHQWL�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

/LPDFHH
�+HOLV�VSS��/LPD[�VSS��

(VFKH
DYYHOHQDWH

0HWDOGHLGH�HVFD
)RVIDWR�IHUULFR

6RJOLD��SUHVHQ]D�JHQHUDOL]]DWD



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1�����±��%,(72/$�'$�)2*/,$��9,��JDPPD��SURGX]LRQH�VROR�LQ�FROWXUD�SURWHWWD�
(32&$ ,1)(67$17, 1�75$77�

$00(66,
35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(���6(0,1$ 3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD � *OLIRVDWH����
$FLGR�SHODUJRQLFR�

����������J�/�

35(�
(0(5(*(1=$

'LFRWLOHGRQL�H�*UDPLQDFHH � 6�PHWRODFORU����
$FLGR�SHODUJRQLFR�

�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�
����6�PHWDODFORU��XWLOL]]DELOH�VROR�QHO�SHULRGR�FRPSUHVR�WUD�IHEEUDLR�H�DJRVWR
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz�GLVSRUUH
GL�XQ�TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH�VXOOH�TXDOL�q
FRQVHQWLWR�O¶XVR�GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH
QRQ�DUERUHH�FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R
RYH�SRVVLELOH�H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�$63$5$*2
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,�'
,17(59(172 /,0,7$=,21,�'
862

0$/$77,(�)81*,1(
)XVDULRVL
�)XVDULXP�VSS�

5XJJLQH
�3XFFLQLD�DVSDUDJL� �

�VROR�GRSR�OD
UDFFROWD�

3URGRWWL�UDPHLFL
'LIHQRFRQD]ROR��,%(�����
7HEXFRQD]ROR��,%(�����
&LSURFRQD]ROR��,%(�����
$]R[\VWURELQ��6WURELOXULQH�����
3\UDFORVWURELQ��6WURELOXULQH�������%RVFDOLG�
�6'+,���VROR�SLHQR�FDPSR�
)OXRS\UDP����

����,%(�PD[���LQWHUYHQWL�SHU�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����6WURELOXULQH�PD[���LQWHUYHQWL�SHU�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����)OXRS\UDP�PD[���LQWHUYHQWL�SHU�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

6WHPILOLRVL
�6WHPSK\OLXP�YHVLFDULXP� �

�VROR�GRSR�OD
UDFFROWD�

'LIHQRFRQD]ROR��,%(�����
7HEXFRQD]ROR��,%(�����
$]R[\VWURELQ��6WURELOXULQH�����
3\UDFORVWURELQ � �6WURELOXULQH� � ��� � �%RVFDOLG
�6'+,���VROR�SLHQR�FDPSR�

����,%(�PD[���LQWHUYHQWL�SHU�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����6WURELOXULQH�PD[���LQWHUYHQWL�SHU�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

0XIID�JULJLD
�%RWU\WLV�FLQHUHD�

3\WKLXP�ROLJDQGUXP�0����� ����� �3\WKLXP�ROLJDQGUXP�0����PD[���LQWHUYHQWL��
LQ�SLHQR�FDPSR�H�VHUUD�

0DO�YLQDWR
�5KL]RFWRQLD�YLRODFHD�

3$5$66,7,�$1,0$/,
0RVFD�JULJLD�GHL�VHPL
�'HOLD�SODWXUD��

� 7HIOXWULQ���� 6RJOLD��6LFXUD�LQIHVWD]LRQH�GHO�GLWWHUR�VXL�
WXULRQL�

����7UDWWDPHQWR�GD�HVHJXLUH�LQ�SUH�HPHUJHQ]D�
LQ�IRUPXOD]LRQH�JUDQXODUH�

$ILGH
�%UDFK\FRU\QHOOD�DVSDUDJL��

3LUHWULQH�SXUH
/DPEGD�FLDORWULQD��3LUHWURLGL�����
0DOWRGHVWULQD

����/DPEGD�FLDORWULQD��PD[���LQWHUYHQWR�
DOO¶DQQR�QHO�OLPLWH�GL�PD[���LQWHUYHQWL�FRQ�
3LUHWURLGL�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

&ULRFHUH
�&ULRFHULV�VSS�� �

6SLQRVDG
/DPEGD�FLDORWULQD��3LUHWURLGL�����
'HOWDPHWULQD��3LUHWURLGL�����

,QWHUYHQWL�FKLPLFL
6RJOLD�
(OHYDWD�SUHVHQ]D�GL�ODUYH�H�R�DGXOWL�GXUDQWH�L�SULPL�
��DQQL�GL�LPSLDQWR

����/DPEGD�FLDORWULQD��PD[���LQWHUYHQWR�
DOO¶DQQR�QHO�OLPLWH�GL�PD[���LQWHUYHQWL�FRQ�
3LUHWURLGL�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

,SRSWD
�3DUDK\SRSWD�FDHVWUXP�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1����±�$63$5$*2
(32&$ ,1)(67$17,

1�75$77�
$00(66,

35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(���75$3,$172
35(�5,&$&&,2

(�2�3267�5$&&2/7$ 'LFRWLOHGRQL�H�*UDPLQDFHH� �
*OLIRVDWH����

$FLGR�SHODUJRQLFR����
����������J�/�

35(�5,&$&&,2
3267�(0(5*(1=$

(
3267�5$&&2/7$

'LFRWLOHGRQL�H�*UDPLQDFHH �
3HQGLPHQWDOLQ

'LFDPED
3URSDTXL]DIRS��3RVW�HPHUJHQ]D

*UDPLQDFHH�
3LULGDWH����

0HWULEX]LQ����
,VR[DEHQ���2UL]DOLQ����
$FLGR�SHODUJRQLFR����

�� �������

3267��5$&&2/7$
*UDPLQDFHH �

0HWULEX]LQ����
3URSDTXL]DIRS

$FLGR�SHODUJRQLFR����

����3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�
����1RQ�SXz�HVVHUH�GLVWULEXLWR�VX�SL��GHO�����GHOOD�VXSHUILFLH�GHOO¶DSSH]]DPHQWR�GD�WUDWWDUH�VH�DSSOLFDWR�LQ�SUH�HPHUJHQ]D�GHOOD�FROWXUD
����&RPSOHVVLYDPHQWH�PD[���LQWHUYHQWR�DOO¶DQQR
����&RQWUROOD�VROR�LQIHVWDQWL�GLFRWLOHGRQL�VHFRQGR�OH�LQGLFD]LRQL�ULSRUWDWH�LQ�HWLFKHWWD
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz�GLVSRUUH
GL�XQ�TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH�VXOOH�TXDOL�q
FRQVHQWLWR�O¶XVR�GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH
QRQ�DUERUHH�FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R
RYH�SRVVLELOH�H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�&,32//$
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(
3HURQRVSRUD
�3HURQRVSRUD��VKOHLGHQL�

�

%HQDOD[LO��)HQLODPPLGL��������UDPH
0HWDOD[LO�0���)HQLODPPLGL�����
,SURYDOLFDUE��&$$�����
9DOLIHQDODWH��&$$�����
&\PR[DQLO����
$]R[\VWURELQ��6WURELOXULQD����
3\UDFORVWURELQ��6WURELOXULQD�������'LPHWRPRUI�
�&$$�����
)OXSLFROLGH�3URSDPRFDUE����
0DQFR]HE��'LWLRFDUEDPPDWL�����
0HWLUDP��'LWLRFDUEDPPDWL�����
=R[DPLGH������'LPHWRPRUI��&$$�����
=R[DPLGH����
3URGRWWL�UDPHLFL

����)HQLODPPLGL�PD[���LQWHUYHQWL�SHU�DQQR�
����&$$���PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj�
����&\PR[DQLO�PD[���LQWHUYHQWL�SHU�DQQR�
����6WURELOXULQH��PD[����LQWHUYHQWL�SHU�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����)OXSLFROLGH�3URSDPRFDUE�PD[���LQWHUYHQWL�SHU
DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����'LWLRFDUEDPPDWL�PD[���LQWHUYHQWL�SHU�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����=R[DPLGH��PD[���LQWHUYHQWL�SHU�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

%RWULWH
�%RWULWLV�VTXDPRVD�

� &LSURGLQLO�)OXGLR[RQLO����
3\ULPHWKDQLO����
)HQH[DPLG����
%RVFDOLG � �6'+,�� � 3\UDFORVWURELQ � �6WURELOXULQD�
���

����)HQH[DPLG��PD[���LQWHUYHQWL�SHU�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����6WURELOXULQH��PD[���LQWHUYHQWL�SHU�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����3\ULPHWKDQLO��&LSURGLQLO�)OXGLR[RQLO�
FRPSOHVVLYDPHQWH�PD[���XQWHUYHQWL�DOO¶DQQR�

3$5$66,7,�$1,0$/,
0RVFD�GHL�EXOEL
�'HOLD�DQWLTXD��

� 'HOWDPHWULQD��3LUHWURLGL�����
&LSHUPHWULQD��3LUHWURLGL�����
(WRIHQSUR[��3LUHWURLGL�����

6RJOLD��SULPL�GDQQL� ����3LUHWURLGL��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�FXL�PD[���
LQWHUYHQWR�FRQ�(WRIHQSUR[��&LSHUPHWULQD�

7ULSLGL
�7KULSV�WDEDFL�

� 6SLQRVDG����
$]DGLUDFWLQD
)RUPHWDQDWR����
6SLURWHWUDPDW����

6RJOLD��SUHVHQ]D�GHOO¶LQVHWWR� �����6SLQRVDG��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����)RUPHWDQDWR��PD[���LQWHUYHQWR�DOO¶DQQR
����6SLURWHWUDPDW��PD[���LQWHUYHQWL�DOO¶DQQR

$ILGL
�0\]XV�DVFDORQLFXV�

� 3LUHWULQH
%HWD�F\IOXWULQ��3LUHWURLGL�����
0DOWRGHVWULQD

����3LUHWURLGL��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�FXL�PD[���
LQWHUYHQWR�FRQ�(WRIHQSUR[��&LSHUPHWULQD�

1RWWXH�WHUULFROH
�$JULRWLV�VSS��

� 'HOWDPHWULQD��3LUHWURLGL�����
&LSHUPHWULQD��3LUHWURLGL�����

6RJOLD��LQIHVWD]LRQH�ODUYDOH�GLIIXVD�D�
SLHQR�FDPSR

����3LUHWURLGL��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�FXL�PD[���
LQWHUYHQWR�FRQ�(WRIHQSUR[��&LSHUPHWULQD�

1RWWXH�IRJOLDUL
�6SRGRSWHUD�H[LJXD�

� (WRIHQSUR[��3LUHWURLGL�����
%HWD�F\IOXWULQ��3LUHWURLGL�����

6RJOLD��LQIHVWD]LRQH�GLIIXVD�D�SLHQR�
FDPSR

����3LUHWURLGL��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�FXL�PD[���
LQWHUYHQWR�FRQ�(WRIHQSUR[��&LSHUPHWULQD�

(ODWHULGL
�$JULRWHV�VSS��

� &ORUSLULIRV��VROR�IRUPXOD]LRQL�JUDQXODUL�
&LSHUPHWULQD��3LUHWURLGL�

6RJOLD��DFFHUWDWD�SUHVHQ]D�PHGLDQWH�
VSHFLILFL�PRQLWRUDJJL�

,�WUDWWDPHQWL�JHRGLVLQIHVWDQWL�D�EDVH�GL�SLUHWURLGL�H
GL � IRVIRUJDQLFL � QRQ � VRQR � GD � FRQVLGHUDUVL � QHO
OLPLWH � QXPHULFR � GHL � WUDWWDPHQWL � IRJOLDUL � FRQ � OH
VWHVVH�VRVWDQ]H�DWWLYH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1����±�&,32//$
(32&$ ,1)(67$17,

1�75$77�
$00(66,

35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(���6(0,1$ 3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD �
*OLIRVDWH����

$FLGR�SHODUJRQLFR�
����������J�/�

35(�(0(5*(1=$
'LFRWLOHGRQL�GD�VHPH�H�*UDPLQDFHH � 3HQGLPHWDOLQ

&ORUSURSDP
$FLGR�SHODUJRQLFR�

3267��(0(5*(1=$

'LFRWLOHGRQL�H�*UDPLQDFHH �
%URPR[LQLO
3HQGLPHWDOLQ
$FORQLIHQ����
&ORSLUDOLG
3\ULGDWH�

$FLGR�SHODUJRQLFR�

*UDPLQDFHH
�

&LFOR[LGLP
4XL]DORIRS�S�HWLOH

&OHWRGLP
3URSDTXL]DIRS

4XL]DORIRS�HWLOH�LVRPHUR�'

�352'2772�121�6(/(77,92��87,/,==$5(�3203(�$�63$//$�2�,5525$725,�'27$7,�',�$775(==$785(�3527(77,9(��6&+(50,�2�&$03$1(�
�&21752//$�62/2�,1)(67$17,�',&27,/('21,�6(&21'2�/(�,1',&$=,21,�5,3257$7(�,1�(7,&+(77$
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz�GLVSRUUH
GL�XQ�TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH�VXOOH�TXDOL�q
FRQVHQWLWR�O¶XVR�GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH�QRQ
DUERUHH�FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R
RYH�SRVVLELOH�H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�
����,PSLHJDELOH�PDVVLPR�XQD�YROWD�RJQL�GXH�DQQL�VXOOR�VWHVVR�DSSH]]DPHQWR�LQGLSHQGHQWHPHQWH�GDOOD�FROWXUD�SUHFHGHQWH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�32552
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(
3HURQRVSRUD
�3K\WRSKWRUD�SRUUL� �

&\PR[DQLO����
$]R[\VWURELQ��6WURELOXULQH�����
3\UDFORVWURELQ��6WURELOXULQH�������'LPHWRPRUI�
�&$$���LQ�SLHQR�FDPSR�
3URGRWWL�UDPHLFL

����&\PR[DQLO�PD[���LQWHUYHQWL�SHU�DQQR�
����6WURELOXULQH��$]R[\VWURELQ��3\UDFORVWURELQ��
PD[���LQWHUYHQWL�SHU�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�

5XJJLQH
�3XFFLQLD�VSS��

� 3URGRWWL�UDPHLFL
$]R[\VWURELQ��6WURELOXULQH�����
3\UDFORVWURELQ��6WURELOXULQH��������%RVFDOLG�
�6'+,���LQ�SLHQR�FDPSR�

����6WURELOXULQH��$]R[\VWURELQ��3\UDFORVWURELQ��
PD[���LQWHUYHQWL�SHU�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�

%RWULWH
�%RWULWLV�VTXDPRVD�
%RWULWLV�DOOLL�

� 3URGRWWL�UDPHLFL
3\UDFORVWURELQ��6WURELOXULQH��������%RVFDOLG�
�6'+,���LQ�SLHQR�FDPSR�

����6WURELOXULQH��$]R[\VWURELQ��3\UDFORVWURELQ��
PD[���LQWHUYHQWL�SHU�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�

$OWHUQDULD
�$OWHUQDULD�SRUUL�

� 3URGRWWL�UDPHLFL
$]R[\VWURELQ��6WURELOXULQH�����

����6WURELOXULQH��$]R[\VWURELQ��3\UDFORVWURELQ��
PD[���LQWHUYHQWL�SHU�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�

3$5$66,7,�$1,0$/,
0RVFD
�'HOLD�DQWLTXD��

� 'HOWDPHWULQD��3LUHWURLGL�����
$]DGLUDFWLQD

6RJOLD��SULPL�GDQQL� ����3LUHWURLGL��PD[���LQWHUYHQWL�SHU�FLFOR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

0RVFD�GHO�SRUUR
�1DSRP\]D�J\PRVWRPD�

� 'HOWDPHWULQD��3LUHWURLGL�����
6SLQRVDG����
$]DGLUDFWLQD

6RJOLD��SULPL�GDQQL� ����6SLQRVDG�PD[���LQWHUYHQWL�SHU�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����3LUHWURLGL��PD[���LQWHUYHQWL�SHU�FLFOR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

7ULSLGL
�7KULSV�WDEDFL�

� $]DGLUDFWLQD
6SLQRVDG����
2OLR�HVVHQ]LDOH�GL�DUDQFLR�GROFH

'HOWDPHWULQD��3LUHWURLGH�����
/DPEGDFLDORWULQD��3LUHWURLGH�����

6RJOLD��SUHVHQ]D�GHOO¶LQVHWWR� ����3LUHWURLGL��PD[���LQWHUYHQWL�SHU�FLFOR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����6SLQRVDG�PD[���LQWHUYHQWL�SHU�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1����±�32552
(32&$ ,1)(67$17, 1�75$77�

$00(66,
35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(���6(0,1$
35(�75$3,$172

3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD � *OLIRVDWH����
$FLGR�SHODUJRQLFR�

����������J�/�

3267�75$3,$172 'LFRWLOHGRQL�GD�VHPH�H�*UDPLQDFHH
�

3LULGDWH�
$FLGR�SHODUJRQLFR�

3267�(0(5*(1=$ *UDPLQDFHH � &LFOR[LGLP
$FLGR�SHODUJRQLFR�

�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�
�&RQWUROOD�VROR�LQIHVWDQWL�GLFRWLOHGRQL�VHFRQGR�OH�LQGLFD]LRQL�ULSRUWDWH�LQ�HWLFKHWWD
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz�GLVSRUUH
GL�XQ�TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH�VXOOH�TXDOL�q
FRQVHQWLWR�O¶XVR�GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH�QRQ
DUERUHH�FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R
RYH�SRVVLELOH�H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�$*/,2
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(
5XJJLQH
�3XFFLQLD�DOOLL�

� $]R[\VWURELQ��6WURELOXULQD�����
7HEXFRQD]ROR��,%(�����
%RVFDOLG��6'+,����3\UDFORVWURELQ�
�6WURELOXULQD�����
0DQFR]HE��'LWLRFDUEDPPDWL�����
3URGRWWL�UDPHLFL
=ROIR

����6WURELOXULQD��$]R[\VWURELQ��3\UDFORVWURELQ���PD[���YROWH�
DOO¶DQQR�LQGLSHQGHQWHPHQWH�DYYHUVLWj�
����7HEXFRQD]ROR�PD[���YROWH�DOO¶DQQR�
����'LWLRFDUEDPPDWL��PD[���YROWH�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
DYYHUVLWj�

3HURQRVSRUD
�

3\UDFORVWURELQ � �6WURELOXULQD� � ��� � �
'LPHWRPRUI��&$$�
0HWLUDP��'LWLRFDUEDPPDWL�����
=R[DPLGH���'LPHWRPRUI��&$$����

����6WURELOXULQD��$]R[\VWURELQ��3\UDFORVWURELQ��PD[���YROWH�
DOO¶DQQR�LQGLSHQGHQWHPHQWH�DYYHUVLWj�
����'LWLRFDUEDPPDWL��PD[���YROWH�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
DYYHUVLWj�
����'LPHWRPRUI��&$$���PD[���YROWH�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj�

0DUFLXPL�GHL�EXOEL��)XVDULXP�VSS��
+HOPLQWKRVSRULXP�VSS��6FOHURWLXP�
FHSLYRUXP��3HQLFLOOLXP�VSS�

� %RVFDOLG��6'+,����3\UDFORVWURELQ�
�6WURELOXULQD�����
7ULFRGHUPD�KDU]LDQXP

����6WURELOXULQD��$]R[\VWURELQ��3\UDFORVWURELQ���PD[���YROWH�
DOO¶DQQR�LQGLSHQGHQWHPHQWH�DYYHUVLWj

%$77(5,26,
�3VHXGRPRQDV�IOXRUHVFHQV��

3$5$66,7,�$1,0$/,
7ULSLGL
�7KULSV�VSS��

$]DGLUDFWLQD

0RVFD�GHL�EXOEL
�6XLOOLD�XQLYLWDWD�

� $]DGLUDFWLQD
(WRIHQSUR[��3LUHWURLGL�����
'HOWDPHWULQD��3LUHWURLGL�����

����3LUHWURLGL��'HOWDPHWULQD��(WRIHQSUR[���PD[���LQWHUYHQWL�
DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�IUD�(WRIHQSUR[�H�
'HOWDPHWULQD�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1����±�$*/,2
(32&$ ,1)(67$17,

1�75$77�
$00(66,

35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(���6(0,1$
3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD �

*OLIRVDWH����
$FLGR�SHODUJRQLFR�

����������J�/�

35(�(0(5*(1=$
'LFRWLOHGRQL�H�*UDPLQDFHH �

3HQGLPHWDOLQ
0HWD]DFORU

$FLGR�SHODUJRQLFR�

3267��(0(5*(1=$
'LFRWLOHGRQL�H�*UDPLQDFHH �

3HQGLPHWDOLQ
0HWD]DFORU

$FORQLIHQ�����LQ�3RVW�HPHUJHQ]D�SUHFRFH�
3LULGDWH

&ORSLUDOLG��VX�'LFRWLOHGRQL�
%URPR[LQLO

$FLGR�SHODUJRQLFR�

*UDPLQDFHH �
3URSDTXL]DIRS

4XL]DORIRS±S�HWLOH
4XL]DORIRS�HWLOH�LVRPHUR�'

�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz�GLVSRUUH�GL�XQ
TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH�VXOOH�TXDOL�q�FRQVHQWLWR�O¶XVR
GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH�QRQ�DUERUHH
FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R�RYH�SRVVLELOH
H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�
����,PSLHJDELOH�PDVVLPR�XQD�YROWD�RJQL�GXH�DQQL�VXOOR�VWHVVR�DSSH]]DPHQWR�LQGLSHQGHQWHPHQWH�GDOOD�FROWXUD�SUHFHGHQWH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�6&$/2*12
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(
3HURQRVSRUD
�3HURQRVSRUD�VFKOHLGHQL�

� 3URGRWWL�UDPHLFL
$]R[\VWURELQ��6WURELOXULQH�����
3\UDFORVWURELQ��6WURELOXULQH�������'LPHWRPRUI
=R[DPLGH�'LPHWRPRUI����

����6WURELOXULQH��PD[���YROWH�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
DYYHUVLWj�
����=R[DPLGH��PD[���YROWH�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
DYYHUVLWj�

%RWULWH
�%RWU\WLV�VTXDPRVD�

� %RVFDOLG���3\UDFORVWURELQ��6WURELOXULQH�����
)OXGLR[RQLO���&LSURGLQLO����

����6WURELOXULQH��PD[���YROWH�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
DYYHUVLWj�
����)OXGLR[RQLO���&LSURGLQLO��PD[���LQWHUYHQWR�DOO¶DQQR�

%$77(5,26,
�3VHXGRPRQDV�VSS��

3URGRWWL�UDPHLFL

3$5$66,7,�$1,0$/,
7ULSLGH
�7KULSV�WDEDFL�

� 6SLQRVDG����
3LUHWULQH�SXUH
$]DGLUDFWLQD
6SLURWHWUDPDW����
&LSHUPHWULQD��3LUHWURLGL�����
%HWD�F\IOXWULQ��3LUHWURLGL�����
$FULQDWULQD��3LUHWURLGL�����

6RJOLD� � SUHVHQ]D � GLIIXVD � VX
JLRYDQL�LPSLDQWL

����6SLQRVDG�PD[���YROWH�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����3LUHWURLGL��PD[���YROWH�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�GL�FXL�PD[���FRQ�$FULQDWULQD�H�PD[���IUD�
&LSHUPHWULQD�H�%HWD�FLIOXWULQ�
����6SLURWHWUDPDW��PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj�

$ILGL
�0\]XV�DVFDORQLFXV�

3LUHWULQH�SXUH
%HWD�F\IOXWULQ��3LUHWURLGL�����

����3LUHWURLGL��PD[���YROWH�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1����±�6&$/2*12
(32&$ ,1)(67$17, 1�75$77�

$00(66,
35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(���6(0,1$ 3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD � *OLIRVDWH����
$FLGR�SHODUJRQLFR�

����������J�/�

3267��(0(5*(1=$ 'LFRWLOHGRQL�H�*UDPLQDFHH �
&ORSLUDOLG��VX�'LFRWLOHGRQL�

3LULGDWH�
%URPR[\QLO
$FORQLIHQ����
3URSDTXL]DIRS

$FLGR�SHODUJRQLFR�

�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�
�&RQWUROOD�VROR�LQIHVWDQWL�GLFRWLOHGRQL�VHFRQGR�OH�LQGLFD]LRQL�ULSRUWDWH�LQ�HWLFKHWWD
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz�GLVSRUUH�GL�XQ
TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH�VXOOH�TXDOL�q�FRQVHQWLWR�O¶XVR
GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH�QRQ�DUERUHH
FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R�RYH�SRVVLELOH
H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�
����,PSLHJDELOH�PDVVLPR�XQD�YROWD�RJQL�GXH�DQQL�VXOOR�VWHVVR�DSSH]]DPHQWR�LQGLSHQGHQWHPHQWH�GDOOD�FROWXUD�SUHFHGHQWH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±��&$5&,2)2
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(
2LGLR��/HYHLOOXOD��VSS��

�
3HQFRQD]ROR��,%(�����
7HWUDFRQR]ROR��,%(�����
7HEXFRQD]ROR��,%(���&6�����
0LFOREXWDQLO��,%(���&6������
&LSURFRQD]ROR��,%(���&6�����
7ULDGLPHQRO��,%(���&6��������)OXRS\UDP��6'+,�
$]R[\VWURELQ��6WURELOXULQD�����
3\UDFORVWURELQ��6WURELOXULQD������'LPHWRPRUI��&$$�
���
%RVFDOLG� �6'+,����3\UDFORVWURELQ� �6WURELOXULQD����
���
=ROIR

����6WURELOXULQH��$]R[\VWURELQ��3\UDFORVWURELQ���PD[���
YROWH�SHU�DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����,%(�PD[���YROWH�DOO¶DQQR��GL�FXL�FRQ�&6��&DQGLGDWL�
VRVWLWX]LRQH��PD[���
����3\UDFORVWURELQ�'LPHWRPRUI��DPPHVVR���YROWH�SHU�
DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
��� � %RVFDOLG � �6'+,� � � � 3\UDFORVWURELQ
�6WURELOXULQD��PD[ � � � LQWHUYHQWL � DOO¶DQQR
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

%RWULWH
�%RWULWLV�FLQHUHD�

� %RVFDOLG��6'+,����3\UDFORVWURELQ��6WURELOXULQD�����
���

��� � %RVFDOLG � �6'+,� � � � 3\UDFORVWURELQ � �6WURELOXULQD��
PD[ � � � LQWHUYHQWL � DOO¶DQQR � LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj�
����6WURELOXULQH��$]R[\VWURELQ��3\UDFORVWURELQ����PD[���
YROWH�SHU�DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

3HURQRVSRUD
�%UHPLD�VSS� �

3URGRWWL�UDPHLFL
&\PR[DQLO
)RVHWLO�$O
$]R[\VWURELQ��6WURELOXULQD�����
0HWDOD[LO
0HWDOD[LO�0����
3\UDFORVWURELQ��6WURELOXULQD������'LPHWRPRUI����

6RJOLD��SUHVHQ]D�GL�SULPDYHUH�HG�
DXWXQQL�SLRYRVL

����6WURELOXULQH��$]R[\VWURELQ��3\UDFORVWURELQ���PD[���
YROWH�SHU�DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����3\UDFORVWURELQ��6WURELOXULQD���'LPHWRPRUI�
DPPHVVR���YROWH�SHU�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����0HWDOD[LO�0��0HWDOD[LO��FRPSOHVVLYDPHQWH�PD[���
LQWHUYHQWL�DOO¶DQQR�

0DUFLXPH�GHO�FROOHWWR
�5KL]RFWRQLD�VSS���6FOHURWLQLD�
VFOHURWLRUXP��6FOHURWLXP�UROIIVLL���
5KL]RFWRQLD�VRODQL��

�

&RQLRWK\ULXP�PLQLWDQV�
7ULFRGHUPD�DVSHUHOOXP
7ULFRGHUPD�DVSHUHOOXP���7ULFRGHUPD�JDPVLL

�6ROR�FRQWUR�6FOHURWLQLD



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�&$5&,2)2
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

3$5$66,7,�$1,0$/,
$ILGL
�%UDFK\FDXGXV�FDUGXL���$SKLV�IDEDH��
0\]XV�SHUVLFDH���'\VDSKLV�F\QDUDH�

�
3LULPLFDUE����
'HOWDPHWULQD��3LUHWURLGL�����
/DPEGD�FLDORWULQD��3LUHWURLGL�����
&LSHUPHWULQD��3LUHWURLGL�����
$FHWDPLSULG��1HRQLFRWLQRLGH�����
0DOWRGHVWULQD
3LUHWULQH�SXUH�

6RJOLD������GL�SLDQWH�LQIHVWDWH� ����3LULPLFDUE��PD[���WUDWWDPHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��DPPHVVR�VROR�VX�$SKLV�
IDEDH��0\]XV�SHUVLFDH��7UDWWDPHQWL�SUHFRFL�H�ORFDOL]]DWL�
����3LUHWURLGL��PD[���WUDWWDPHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���
/DPEGDFLDORWULQD�
����1HRQLFRWLQRLGL��PD[���WUDWWDPHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

*RUWLQD
�*RUW\QD�[DQWKHQHV� �

%DFLOOXV�WKXULQJHQVLV
6SLQRVDG����
'HOWDPHWULQD��3LUHWURLGL�����
$OSKDPHWULQD��3LUHWURLGL�����
/DPEGDFLDORWULQD��3LUHWURLGL�����

2EEOLJR�LVWDOOD]LRQH�WUDSSROH�D�
IHURPRQL��6RJOLD��SUHVHQ]D�
GHOO¶LQVHWWR�QHOOH�WUDSSROH�

����3LUHWURLGL��PD[���WUDWWDPHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���
/DPEGDFLDORWULQD�
����6SLQRVDG��PD[���YROWH�SHU�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj

'HSUHVVDULD
�'HSUHVVDULD�HULQDFHOOD�

� %DFLOOXV�WKXULQJHQVLV
6SLQRVDG����
'HOWDPHWULQD��3LUHWURLGH�����
(PDPHFWLQD����

6RJOLD��3UHVHQ]D�GLIIXVD�GL�ODUYH�LQ
DXWXQQR

����3LUHWURLGL��PD[���WUDWWDPHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���
ODPEGDFLDORWULQD�
����6SLQRVDG��PD[���YROWH�SHU�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����(PDPHFWLQD��PD[���WUDWWDPHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

1RWWXH�WHUULFROH
�6FRWLD�\SVLORQ��6FRWLD�VHJHWXP�

� %DFLOOXV�WKXULQJHQVLV
6SLQRVDG����
'HOWDPHWULQD��3LUHWURLGH�����
&LSHUPHWULQD��3LUHWURLGH�����

6RJOLD��SUHVHQ]D�GL�IRUWL�DWWDFFKL ����3LUHWURLGL��PD[���WUDWWDPHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���
ODPEGDFLDORWULQD�
����6SLQRVDG��PD[���YROWH�SHU�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����(PDPHFWLQD��PD[���WUDWWDPHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

1RWWXH�IRJOLDUL
�+HOLRWLV�DUPLJHUD��6SRGRSWHUD�
OLWWRUDOLV��6SRGRSWHUD�H[LJXD��3OXVLD�
JDPPD��3OXVLD�FKDOFLWHV�

� %DFLOOXV�WKXULQJHQVLV
6SLQRVDG����
'HOWDPHWULQD��3LUHWURLGH�����
&LSHUPHWULQD��3LUHWURLGH�����
/DPEGDFLDORWULQD��3LUHWURLGL�����
,QGR[DFDUE����
(PDPHFWLQD����

6RJOLD��LQWHUYHQLUH�VROR�LQ�
SUHVHQ]D�GL�JURVVL�DWWDFFKL�

����3LUHWURLGL��PD[���WUDWWDPHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���
ODPEGDFLDORWULQD�
����6SLQRVDG��PD[���YROWH�SHU�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����,QGR[DFDUE��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��VROR�VX�6SRGRSWHUD�
OLWWRUDOLV
����(PDPHFWLQD��PD[���WUDWWDPHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

/XPDFKH
�+HOL[�VSS���/LPD[�VSS��

(VFKH
DYYHOHQDWH

0HWDOGHLGH�HVFD
)RVIDWR�IHUULFR

6RJOLD��HOHYDWD�SUHVHQ]D



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1����±�&$5&,2)2
(32&$ ,1)(67$17,

1�75$77�
$00(66,

35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(���6(0,1$ 3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD � *OLIRVDWH����
$FLGR�SHODUJRQLFR�

����������J�/�

35(�(0(5*(1=$
35(�75$3,$172 'LFRWLOHGRQL�DQQXDOL�H�*UDPLQDFHH�LQYHUQDOL �

2[\IOXRUIHQ��DPPHVVR�GDOO¶XOWLPD
GHFDGH�GL�VHWWHPEUH�DOOD�SULPD

PDJJLR�
3HQGLPHQWDOLQ

$FORQLIHQ�����LQ�3UH�WUDSLDQWR�
0HWD]DFORU

$FLGR�SHODUJRQLFR�

3267�(0(5*(1=$ 'LFRWLOHGRQL�H�*UDPLQDFHH �

3LULGDWH
&OHWRGLP��VX�'LFRWLOHGRQL�LQ�3RVW�

WUDSLDQWR�
4XL]DORIRS�S�HWLOH
$FLGR�SHODUJRQLFR�

�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz�GLVSRUUH�GL�XQ
TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH�VXOOH�TXDOL�q�FRQVHQWLWR�O¶XVR�GHO
SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH�QRQ�DUERUHH
FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R�RYH�SRVVLELOH
H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�
����,PSLHJDELOH�PDVVLPR�XQD�YROWD�RJQL�GXH�DQQL�VXOOR�VWHVVR�DSSH]]DPHQWR�LQGLSHQGHQWHPHQWH�GDOOD�FROWXUD�SUHFHGHQWH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�&$5'2
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,�'
,17(59(172 /,0,7$=,21,�'
862

0$/$77,(�)81*,1(
3HURQRVSRUD
�%UHPLD�OXFWXFDH���

3URGRWWL�UDPHLFL

2LGLR
�/HYHLOOXOD��VSS��

=ROIR

0XIID�JULJLD
�%RWU\WLV�FLQHUHD�

3\WKLXP�ROLJDQGUXP�0����� ����3\WKLXP�ROLJDQGUXP�0����PD[���LQWHUYHQWL��LQ�
SLHQR�FDPSR�H�VHUUD�

%$77(5,26,
�(UZLQLD�FDURWRYRUD�YDU��FDURWRYRUD�

3URGRWWL�UDPHLFL

3$5$66,7,�$1,0$/,
$ILGL
�&DSLWRSKRUXV�HODHDJQL�

3LUHWULQH�SXUH
7DX�IOXYDOLQDWH��3LUHWURLGL�����
0DOWRGHVWULQD

����7DX�IOXYDOLQDWH��3LUHWURLGL���PD[���LQWHUYHQWL���
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

3LUDOLGH
�2VWULQLD�QXEXODOLV��
1RWWXH�IRJOLDUL
�+\GURHFLD�[DQWHQHV��6SRGRSWHUD�
OLWWRUDOLV�
'HSUHVVDULD
�$JRQRSWHUL[�VSS�

%DFLOOXV�WKXULQJHQVLV

/XPDFKH�H�/LPDFHH
�+HOL[�VSS���/LPD[�VSS�

(VFKH
DYYHOHQDWH

0HWDOGHLGH�HVFD����
2UWRIRVIDWR�GL�IHUUR�HVFD

����7UDWWDPHQWL�ORFDOL]]DWL

6&+('$�',6(5%2�1����±�&$5'2
(32&$ ,1)(67$17, 1�75$77�

$00(66,
35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(�(0(5*(1=$
'LFRWLOHGRQL�DQQXDOL�H�*UDPLQDFHH�LQYHUQDOL �

3HQGLPHQWDOLQ
$FLGR�SHODUJRQLFR�

�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�5$',&&+,
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(
3HURQRVSRUD
�%UHPLD�ODFWXFDH� �

3URGRWWL�UDPHLFL
%DFLOOXV�DP\OROLTXHIDFLHQV
&HUHYLVDQH��VROR�VHUUD�
0HWDOD[LO�0����
$]R[LVWURELQ��6WURELOXULQH���QR�VHUUD�����
0DQGLSURSDPLGH��&$$�����
'LPHWRPRUI��&$$�����

����0HWDOD[LO�0��PD[���LQWHUYHQWR�SHU�FLFOR�FROWXUDOH
����6WURELOXULQH�PD[���LQWHUYHQWL�SHU�DQQR�LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj��%RVFDOLG�3\UDFORVWURELQ�PD[���DOO¶DQQR�
����&$$��0DQGLSURSDPLGH��'LPHWRPRUI���PD[���LQWHUYHQWL�
DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

0DUFLXPH�EDVDOH
�6FOHURWLQLD�VFOHURWLRUXP��6FOHURWLQLD�
PLQRU�
0XIID�*ULJLD
�%RWU\WLV�FLQHUHD�

��SHU�FLFOR
��SHU�FLFOL
OXQJKL

7ULFRGHUPD�KDU]LDQXP
&RQLRWK\ULXP�PLQLWDP
3\WKLXP�ROLJDQGUXP��0�����
7ULFKRGHUPD�DVSHUHOOXP��7������
7ULFKRGHUPD�DWURYLULGH��7�������
%DFLOOXV�DP\OROLTXHIDFLHQV
7ULFKRGHUPD�DVSHUHOOXP��7������
7ULFKRGHUPD�JDPVLL
%DFLOOXV�VXEWLOLV
&HUHYLVDQH��VROR�VHUUD�
&\SURGLQLO�)OXGLR[DQLO����
%RVFDOLG��6'+,���3\UDFORVWURELQ�
�6WURELOXULQH�����
)HQH[DPLG����
$]R[LVWURELQ��6WURELOXULQH���QR�VHUUD�����

����6WURELOXULQH�PD[���LQWHUYHQWL�SHU�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj��%RVFDOLG�3\UDFORVWURELQ�PD[���DOO¶DQQR�
����&\SURGLQLO�)OXGLR[DQLO��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
����)HQH[DPLG��PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����� �3\WKLXP�ROLJDQGUXP�0���PD[���LQWHUYHQWL�
LQGLSHQGHQWHPHQWH��GDOO¶DYYHUVLWj�LQ�SLHQR�FDPSR��H�VHUUD

�$XWRUL]]DWR�FRQWUR�6FOHURWLQLD�VSS�

����� �7ULFKRGHUPD�DVSHUHOOXP���7������7ULFKRGHUPD��DWURYLULGH�
�7���� � ���PD[���LQWHUYHQWL��FRQ�GRVH�PDVVLPD�FRPSOHVVLYD�GL�
�NJ�KD�PHGLDQWH�O¶LPSLDQWR�G¶LUULJD]LRQH�D�JRFFLD

2LGLR
�(U\VLSKH�FLFKRUDFHDUXP�

� =ROIR
$]R[\VWURELQ��6WURELOXULQH���QR�VHUUD�����

����6WURELOXULQH�PD[���LQWHUYHQWL�SHU�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj��%RVFDOLG�3\UDFORVWURELQ�PD[���DOO¶DQQR�

$QWUDFQRVL
�&ROOHWRWULFKXP�GHPDWLXP�I�VS��
VSLQDFLDH�

3URGRWWL�UDPHLFL

%$77(5,26,
�3VHXGRPRQDV�FLFKRULL���(UZLQLD�
FDURWRYRUD��

3URGRWWL�UDPHLFL

3$5$66,7,�$1,0$/,
1RWWXH�WHUULFROH
�$JURWLV�VSS�

� (WRIHQSUR[��3LUHWURLGL�����
=HWD�&LSHUPHWULQD��3LUHWURLGL�����
7HIOXWULQ��3LUHWURLGL�����

6RJOLD��LQL]LR�LQIHVWD]LRQH ����3LUHWURLGL��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���DOO¶DQQR�
/DPEGDFLDORWULQD��=HWD�FLSHUPHWULQD�PD[���LQWHUYHQWR�
DOO¶DQQR�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

1RWWXH�IRJOLDUL
�$XWRJUDSKD�JDPPD���8GHD�
IHUUXJDOLV��+HOLRWKLV�DUPLJHUD��
6SRGRSWHUD�OLWWRUDOLV��6SRGRSWHUD�
H[LJXD�

�
(WRIHQSUR[��3LUHWURLGL�����
=HWD�FLSHUPHWULQD��3LUHWURLGL�����
,QGR[DFDUE����
(PDPHFWLQD��VROR�SLHQR�FDPSR�����
&ORUDQWUDQLOLSUROH����
%DFLOOXV�WKXULQJLHQVLV
7HEXIHQR]LGH������VROR�SLHQR�FDPSR�

6RJOLD�����GL�SLDQWH�FROSLWH ����3LUHWURLGL��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���DQQR
/DPEGDFLDORWULQD
�����,QGR[DFDUE��PD[���LQWHUYHQWL�SHU�DQQR�LQGLSHQGHQWHPHQWH�
GDOODYYHUVLWj��DPPHVVR�VX�+��DUPLJHUD��6��OLWWRUDOLV�
����(PDPHFWLQD��PD[���LQWHUYHQWL�SHU�DQQR�LQGLSHQGHQWHPHQWH
GDOODYYHUVLWj��$PPHVVR�VX�6SRGRSWHUD
����&ORUDQWUDQLOLSUROH��PD[���LQWHUYHQWL�SHU�DQQR�
LQGLSHQGHQWHPHQWH�GDOODYYHUVLWj
����7HEXIHQR]LGH��PD[���LQWHUYHQWR�DOO¶DQQR�VROR�FRQWUR�
6SRGRSWHUD�H[LJXD�

6HJXH�6&+('$�',)(6$�1����±�5$',&&+,
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

$ILGL
�0\]XV�SHUVLFDH��
8UHOHXFRQ�VRQFKL��$F\UWKRVLSKRQ�
ODFWXFDH�

�
7KLDPHWR[DQ��1HRQLFRWLQRLGL���VROR�VHUUD����
$FHWDPLSULG��1HRQLFRWLQRLGL�����
/DPEGDFLDORWULQD��QR�VHUUD���3LUHWURLGL�����
'HOWDPHWULQD��3LUHWURLGL�����
=HWDFLSHUPHWULQD��3LUHWURLGL�����
6S\URWHWUDPDW����
0DOWRGHVWULQD

6RJOLD��SUHVHQ]D ����3LUHWURLGL��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���DOO¶DQQR�
/DPEGDFLDORWULQD
����1HRQLFRWLQRLGL�PD[���LQWHUYHQWL�DQQR��0D[���SHU�FLFOR�
PD[���SHU�FLFOL�VRSUD�L�����JLRUQL��7KLDPHWR[DQ�PD[���
DQQR�
����6S\URWHWUDPDW��PD[���LQWHUYHQWL�SHU�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

7ULSLGL
�7KULSV�WDEDFL��

� $EDPHFWLQD��VROR�SLHQR�FDPSR�����
/DPEGDFLDORWULQD��3LUHWURLGL�����
(WRIHQSUR[��3LUHWURLGL�����

����3LUHWURLGL��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���DQQR
/DPEGDFLDORWULQD�
����$EDPHFWLQD��PD[���LQWHUYHQWR�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

/LULRPL]D
�/LULRP\]D�VSS��

� $]DGLUDFWLQD
$EDPHFWLQD����

6RJOLD��SUHVHQ]D�GL�PLQH�IRJOLDUL

��� � $EDPHFWLQD� � PD[ � � � LQWHUYHQWL � SHU � FLFOR � FROWXUDOH
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

0LULGL
�/\JXV�VSS��

� (WRIHQSUR[��3LUHWURLGL����� 6RJOLD��SUHVHQ]D ����3LUHWURLGL��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���DQQR
/DPEGDFLDORWULQD

5DJQHWWR�URVVR
�7HWUDQ\FKXV�XUWLFDH�

%HDXYHULD�EDVVLDQD
0DOWRGHVWULQD



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

/XPDFKH
�+HOL[�VSS���/LPD[�VSS��

(VFKH
DYYHOHQDWH

0HWDOGHLGH�HVFD
2UWRIRVIDWR�GL�IHUUR

6RJOLD� � SUHVHQ]D � GL � IRUWL
LQIHVWD]LRQL

6&+('$�',6(5%2�1����±�5$',&&+,
(32&$ ,1)(67$17,

1�75$77�
$00(66,

35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(���6(0,1$
3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD � *OLIRVDWH����

$FLGR�SHODUJRQLFR�
����������J�/�

35(�±�6(0,1$
35(���75$3,$172 'LFRWLOHGRQL�H�*UDPLQDFHH � %HQIOXUDOLQ

3HQGLPHWDOLQ
$FLGR�SHODUJRQLFR�

3267�±�6(0,1$
3267�75$3,$172 *UDPLQDFHH�H�GLFRWLOHGRQL �

3URSL]DPLGH
&ORUSURIDP

$FLGR�SHODUJRQLFR�

3267�±
(0(5*(1=$ *UDPLQDFHH �

&LFOR[LGLP
4XL]DORIRS�HWLO�LVRPHUR�'

4XL]DORIRS�S�HWLOH
$FLGR�SHODUJRQLFR�

�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz
GLVSRUUH�GL�XQ�TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH
VXOOH�TXDOL�q�FRQVHQWLWR�O¶XVR�GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH
QRQ�DUERUHH�FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R
RYH�SRVVLELOH�H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1�����±�,1',9,$�5,&&,$
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(

3HURQRVSRUD
�%UHPLD�ODFWXFDH� �

3URGRWWL�UDPHLFL
%DFLOOXV�DP\OROLTXHIDFLHQV
&HUHYLVDQH��VROR�VHUUD�
0HWDOD[LO�0�������5DPH
$]R[LVWURELQ��6WURELOXULQH���QR�VHUUD�����
3URSDPRFDUE�)RVHWLO�$O����
0DQGLSURSDPLGH��&$$�����
'LPHWRPRUI��&$$�����
)RVHWLO�$O����

����&$$��PD[���LQWHUYHQWL�DOO¶DQQR�
����0HWDOD[LO�0���5DPH��PD[���LQWHUYHQWR�SHU�FLFOR�FROWXUDOH
����6WURELOXULQH�PD[���LQWHUYHQWL�SHU�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj��%RVFDOLG�3\UDFORVWURELQ�PD[���
����3URSDPRFDUE�)RVHWLO�$O��PD[���LQWHUYHQWL�SHU�FLFOR�
YHJHWDWLYR�
����)RVHWLO�$O��PD[���LQWHUYHQWL�DOO¶DQQR�

0DUFLXPH�GHO�FROOHWWR
�6FOHURWLQLD�VFOHURWLRUXP��6��
PLQRU�
0XIID�JULJLD
�%RWU\WLV�FLQHUHD�

��SHU�FLFOR
��SHU�FLFOL
OXQJKL

&RQLRWK\ULXP�PLQLWDQV
7ULFRGHUPD�KDU]LDQXP
7ULFRGHUPD�YLULGH
3\WKLXP � ROLJDQGUXP � � 0� ���� ��� � �DQFKH
FRQWUR�%RWULWH�
%DFLOOXV�DP\OROLTXHIDFLHQV�����DQFKH�FRQWUR
%RWULWH�
7ULFKRGHUPD�DVSHUHOOXP���7��JDPVLL���
%DFLOOXV�VXEWLOLV���
7ULFKRGHUPD�DVSHUHOOXP���7��DWURYLULGH�������
&HUHYLVDQH��VROR�VHUUD�
&\SURGLQLO��$QLOLQRSLULPLGLQH���)OXGLR[DQLO����
%RVFDOLG��6'+,��3\UDFORVWURELQ�
�6WURELOXULQH�����
)HQH[DPLG����
$]R[LVWURELQ��6WURELOXULQH���QR�VHUUD������

����6WURELOXULQH�PD[���LQWHUYHQWL�SHU�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj��%RVFDOLG�3\UDFORVWURELQ�PD[���
����&\SURGLQLO�)OXGLR[DQLO��PD[���LQWHUYHQWL�SHU�FLFOR�
FROWXUDOH�
����)HQH[DPLG��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����� �3\WKLXP�ROLJDQGUXP�0���PD[���LQWHUYHQWL�
LQGLSHQGHQWHPHQWH��GDOO¶DYYHUVLWj�LQ�SLHQR�FDPSR��H�VHUUD

�$XWRUL]]DWR�FRQWUR�6FOHURWLQLD�VSS�

����� �7ULFKRGHUPD�DVSHUHOOXP���7������7ULFKRGHUPD��DWURYLULGH�
�7���� � ���PD[���LQWHUYHQWL��FRQ�GRVH�PDVVLPD�FRPSOHVVLYD�GL�
�NJ�KD�PHGLDQWH�O¶LPSLDQWR�G¶LUULJD]LRQH�D�JRFFLD�

2LGLR
�(U\VLSKH�FLFKRUDFHDUXP�

� =ROIR
2OLR�HVVHQ]LDOH�GL�DUDQFLR
$]R[\VWURELQ��6WURELOXULQH�����

����6WURELOXULQH�PD[���LQWHUYHQWL�SHU�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj��%RVFDOLG�3\UDFORVWURELQ�PD[���

0RULD�GHOOH�SLDQWLQH
�3\WKLXP�VSS��

7ULFRGHUPD�DVSHUHOOXP���7��JDPVLL
%DFLOOXV�DP\OROLTXHIDFLHQV
6WUHSWRP\FHV
&HUHYLVDQH��VROR�VHUUD�

$QWUDFQRVL
�&ROOHWRWULFKXP�GHPDWLXP
I�VS��VSLQDFLDH�

3URGRWWL�UDPHLFL

3$5$66,7,�$1,0$/,
1RWWXH�WHUULFROH
�$JURWLV�VSS�

�

=HWD�&LSHUPHWULQD����

6RJOLD��LQL]LR�LQIHVWD]LRQH ���3LUHWURLGL��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���DQQR�FRQ�
/DPEGDFLDORWULQD��=HWD�&LSHUPHWULQD��PD[���LQWHUYHQWR�
DOO¶DQQR



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1�����±�,1',9,$�5,&&,$
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,

(�$86,/,$5,
62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

1RWWXH�IRJOLDUL
�$XWRJUDSKD�JDPPD���
+HOLRWKLV�DUPLJHUD��
6SRGRSWHUD�OLWWRUDOLV��

� %DFLOOXV�WKXULQJLHQVLV
$]DGLUDFWLQD
,QGR[DFDUE����
(WRIHQSUR[��3LUHWURLGL�����
=HWD�FLSHUPHWULQD��3LUHWURLGL�����
6SLQRVDG��VROR�VHUUD�����
(PDPHFWLQD��VROR�SLHQR�FDPSR�����
&ORUDQWUDQLOLSUROH����
7HEXIHQR]LGH������VROR�SLHQR�FDPSR�

6RJOLD�����GL�SLDQWH�FROSLWH ���3LUHWURLGL��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[����DQQR�FRQ
/DPEGDFLDORWULQD��=HWD�&LSHUPHWULQD��PD[���LQWHUYHQWR�
DOO¶DQQR
����6SLQRVDG��PD[���LQWHUYHQWL�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����,QGR[DFDUE��PD[���LQWHUYHQWL�DQQR�LQGLSHQGHQWHPHQWH
DYYHUVLWj�DPPHVVR�VX�+��DUPLJHUD�H�6��OLWWRUDOLV�
����(PDPHFWLQD��PD[���LQWHUYHQWL�DQQR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj��VROR�VX�6SRGRSWHUD�
����&ORUDQWUDQLOLSUROH��PD[���LQWHUYHQWL�DQQR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj�
����7HEXIHQR]LGH��PD[���LQWHUYHQWR�DOO¶DQQR�VROR�FRQWUR�
6SRGRSWHUD�H[LJXD�

$ILGL
�0\]XV�SHUVLFDH��
8UHOHXFRQ�VRQFKL��
$F\UWKRVLSKRQ�ODFWXFDH�

�
%HDXYHULD�EDVVLDQD
$]DGLUDFWLQD
7KLDPHWR[DQ��1HRQLFRWLQRLGL���VROR�VHUUD�����
$FHWDPLSULG��1HRQLFRWLQRLGL�����
/DPEGDFLDORWULQD��3LUHWURLGL�����
=HWDFLSHUPHWULQD��3LUHWURLGL�����
6S\URWHWUDPDW����
0DOWRGHVWULQD

6RJOLD��SUHVHQ]D ���3LUHWURLGL��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���DQQR
FRQ�/DPEGDFLDORWULQD��=HWD�&LSHUPHWULQD��PD[���
LQWHUYHQWR�DOO¶DQQR
����1HRQLFRWLQRLGL�PD[���LQWHUYHQWL�DQQR��0D[���
LQWHUYHQWR�SHU�FLFOR�FROWXUDOH����SHU�FLFOL�VRSUD�L�����
JLRUQL��7KLDPHWR[DQ�PD[���
����6S\URWHWUDPDW��PD[���LQWHUYHQWL�SHU�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

7ULSLGL
�7KULSV�WDEDFL��)UDQNOLQLHOOD�
RFFLGHQWDOLV�

� 6SLQRVDG��VROR�VHUUD�����
7DX�IOXYDOLQDWH��3LUHWURLGL���QR�VHUUD�����
$EDPHFWLQD��QR�VHUUD�����
/DPEGDFLDORWULQD��3LUHWURLGL�����

����3LUHWURLGL��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���DQQR
FRQ�/DPEGDFLDORWULQD��=HWD�&LSHUPHWULQD��PD[���
LQWHUYHQWR�DOO¶DQQR
����6SLQRVDG��PD[���LQWHUYHQWL�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����$EDPHFWLQD��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

/LULRPL]D
�/LULRP\]D�KXLGREUHQVLV��/��
WULIROLL�

� 6SLQRVDG��VROR�VHUUD����
$]DGLUDFWLQD
$EDPHFWLQD��VROR�SLHQR�FDPSR�����

6RJOLD��SUHVHQ]D�GL�PLQH�IRJOLDUL ����6SLQRVDG��PD[���LQWHUYHQWL�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����$EDPHFWLQD��PD[���LQWHUYHQWR�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

0LULGL
�/\JXV�VSS��

� (WRIHQSUR[��3LUHWURLGL����� 6RJOLD��SUHVHQ]D ����3LUHWURLGL��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[����DQQR�
FRQ�/DPEGDFLDORWULQD��=HWD�&LSHUPHWULQD��PD[���
LQWHUYHQWR�DOO¶DQQR

/XPDFKH�H�/LPDFFH
�+HOL[�VSS���/LPD[�VSS��

(VFKH
DYYHOHQDWH

0HWDOGHLGH�HVFD
2UWRIRVIDWR�GL�IHUUR

6RJOLD� � SUHVHQ]D � GL � IRUWL
LQIHVWD]LRQL



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1�����±�,1',9,$�5,&&,$
(32&$ ,1)(67$17,

1�75$77�
$00(66,

35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(���6(0,1$
3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD � *OLIRVDWH����

$FLGR�SHODUJRQLFR�
����������J�/�

35(�±�6(0,1$
�35(��

75$3,$172
'LFRWLOHGRQL�H�*UDPLQDFHH � %HQIOXUDOLQ

3URSL]DPLGH
3HQGLPHWDOLQ

$FLGR�SHODUJRQLFR�

�3267
75$3,$172 *UDPLQDFHH�H�GLFRWLOHGRQL � &ORUSURIDP

$FLGR�SHODUJRQLFR�

3267��
(0(5*(1=$ *UDPLQDFHH �

&LFORVVLGLP
$FLGR�SHODUJRQLFR�

�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz
GLVSRUUH�GL�XQ�TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH
VXOOH�TXDOL�q�FRQVHQWLWR�O¶XVR�GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH
VSHFLH�QRQ�DUERUHH�FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH
O¶XWLOL]]R�RYH�SRVVLELOH�H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1�����±�,1',9,$�6&$52/$
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(
3HURQRVSRUD
�%UHPLD�ODFWXFDH� �

3URGRWWL�UDPHLFL
%DFLOOXV�DP\OROLTXHIDFLHQV
&HUHYLVDQH��VROR�VHUUD�
,SURYDOLFDUE � �&$$���� � �QRQ � DPPHVVR � LQ
VHUUD�
0HWDOD[LO�0�������5DPH
$]R[LVWURELQ��6WURELOXULQH�����
3URSDPRFDUE�)RVHWLO�$O����
0DQGLSURSDPLGH��&$$�����
'LPHWRPRUI��&$$�����
)RVHWLO�$O����

���&$$��PD[���LQWHUYHQWL�DOO¶DQQR�
����,SURYDOLFDUE��&$$�� �PD[���LQWHUYHQWR�SHU�FLFOR�FROWXUDOH�
PD[���LQWHUYHQWL�DOO¶DQQR��q�LQ�PLVFHOD�FRQ�UDPH�
����0HWDOD[LO�0���5DPH�PD[���LQWHUYHQWR�SHU�FLFOR�FROWXUDOH
����6WURELOXULQH�PD[���LQWHUYHQWL�SHU�DQQR�LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj��%RVFDOLG�3\UDFORVWURELQ�PD[���
����3URSDPRFDUE�)RVHWLO�$O��PD[���SHU�FLFOR�YHJHWDWLYR�
���)RVHWLO�$O��PD[���LQWHUYHQWL�DOO¶DQQR�

0DUFLXPH�GHO�FROOHWWR
�6FOHURWLQLD�VFOHURWLRUXP��6��
PLQRU�
0XIID�JULJLD
�%RWU\WLV�FLQHUHD�

��SHU�FLFOR
��SHU�FLFOL
OXQJKL

7ULFRGHUPD�KDU]LDQXP���
&RQLRWK\ULXP�PLQLWDQV���
3\WKLXP�ROLJDQGUXP��0����������DQFKH�
FRQWUR�%RWULWH�
%DFLOOXV�DP\OROLTXHIDFLHQV�����DQFKH�FRQWUR�
%RWULWH�
7ULFKRGHUPD�DVSHUHOOXP���7��JDPVLL���
%DFLOOXV�VXEWLOLV���
7ULFKRGHUPD�DVSHUHOOXP���7��DWURYLULGH����
����
&HUHYLVDQH��VROR�VHUUD�
&\SURGLQLO��$QLOLQRSLULPLGLQH����)OXGLR[DQLO�
���
%RVFDOLG��6'+,��3\UDFORVWURELQ�
�6WURELOXULQH�����
)HQH[DPLG����
3\ULPHWDQLO��$QLOLQRSLULPLGLQH�����
$]R[LVWURELQ��6WURELOXULQH���QR�VHUUD������

����6WURELOXULQH�PD[���LQWHUYHQWL�SHU�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj��%RVFDOLG�3\UDFORVWURELQ�PD[���
����&\SURGLQLO�)OXGLR[DQLO��PD[���LQWHUYHQWL�SHU�FLFOR�
FROWXUDOH�
����)HQH[DPLG��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
���� ��3\WKLXP�ROLJDQGUXP�0���PD[���LQWHUYHQWL�
LQGLSHQGHQWHPHQWH��GDOO¶DYYHUVLWj�LQ�SLHQR�FDPSR��H�VHUUD�

�$XWRUL]]DWR�FRQWUR�6FOHURWLQLD�VSS�

������ �7ULFKRGHUPD�DVSHUHOOXP���7������7ULFKRGHUPD��DWURYLULGH�
�7���� � ���PD[���LQWHUYHQWL��FRQ�GRVH�PDVVLPD�FRPSOHVVLYD�GL�
�NJ�KD�PHGLDQWH�O¶LPSLDQWR�G¶LUULJD]LRQH�D�JRFFLD�

2LGLR
�(U\VLSKH�FLFKRUDFHDUXP�

� =ROIR
2OLR�HVVHQ]LDOH�GL�DUDQFLR
$]R[\VWURELQ��6WURELOXULQH���QR�VHUUD�����

����6WURELOXULQH�PD[���LQWHUYHQWL�SHU�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj��%RVFDOLG�3\UDFORVWURELQ�PD[���

0RULD�GHOOH�SLDQWLQH
�3\WKLXP�VSS��

7ULFRGHUPD�DVSHUHOOXP���7��JDPVLL
%DFLOOXV�DP\OROLTXHIDFLHQV
6WUHSWRP\FHV
&HUHYLVDQH��VROR�VHUUD�

$QWUDFQRVL
�&ROOHWRWULFKXP�GHPDWLXP
I�VS��VSLQDFLDH�

3URGRWWL�UDPHLFL

3$5$66,7,�$1,0$/,
1RWWXH�WHUULFROH
�$JURWLV�VSS�

� =HWD�&LSHUPHWULQD���� 6RJOLD��LQL]LR�LQIHVWD]LRQH ���3LUHWURLGL��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���DQQR�FRQ�
/DPEGDFLDORWULQD��=HWD�&LSHUPHWULQD��PD[���LQWHUYHQWR�
DOO¶DQQR



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1�����±�,1',9,$�6&$52/$
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

1RWWXH�IRJOLDUL
�$XWRJUDSKD�JDPPD���
+HOLRWKLV�DUPLJHUD��
6SRGRSWHUD�OLWWRUDOLV�

� %DFLOOXV�WKXULQJLHQVLV
$]DGLUDFWLQD
6SLQRVDG��VROR�VHUUD�����
,QGR[DFDUE����
(WRIHQSUR[����
(PDPHFWLQD��VROR�SLHQR�FDPSR�����
&ORUDQWUDQLOLSUROH����
7HEXIHQR]LGH������VROR�SLHQR�FDPSR�

6RJOLD�����GL�SLDQWH�FROSLWH ���3LUHWURLGL��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���DQQR�FRQ�
/DPEGDFLDORWULQD��=HWD�&LSHUPHWULQD��PD[���LQWHUYHQWR�DOO¶DQQR
����6SLQRVDG��PD[���LQWHUYHQWL�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����,QGR[DFDUE��PD[���LQWHUYHQWL�DQQR�LQGLSHQGHQWHPHQWH�
DYYHUVLWj�DPPHVVR�VX�+��DUPLJHUD�H�6��OLWWRUDOLV�
����(WRIHQSUR[��PD[���LQWHUYHQWR�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�DYYHUVLWj
����(PDPHFWLQD��PD[���LQWHUYHQWL�DQQR�LQGLSHQGHQWHPHQWH�
DYYHUVLWj��VROR�VX�6SRGRSWHUD�
����&ORUDQWUDQLOLSUROH��PD[���LQWHUYHQWL�DQQR�LQGLSHQGHQWHPHQWH�
DYYHUVLWj
����7HEXIHQR]LGH��PD[���LQWHUYHQWR�DOO¶DQQR�VROR�FRQWUR�
6SRGRSWHUD�H[LJXD�

$ILGL
�0\]XV�SHUVLFDH��
8UHOHXFRQ�VRQFKL��
$F\UWKRVLSKRQ�ODFWXFDH�
1DVRQRYLD�ULELV�QLJUL�

�
$]DGLUDFWLQD
7KLDPHWR[DQ��1HRQLFRWLQRLGL���VROR�VHUUD�����
$FHWDPLSULG��1HRQLFRWLQRLGL�����
/DPEGDFLDORWULQD��3LUHWURLGL�����
=HWD�FLSHUPHWULQD��3LUHWURLGL�����
6S\URWHWUDPDW����
0DOWRGHVWULQD

6RJOLD��SUHVHQ]D ����3LUHWURLGL��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���DQQR�FRQ�
/DPEGDFLDORWULQD��=HWD�&LSHUPHWULQD��PD[���LQWHUYHQWR�DOO¶DQQR
����1HRQLFRWLQRLGL��PD[���LQWHUYHQWL�DOO¶DQQR��0D[���SHU�FLFOR�
FROWXUDOH����SHU�FLFOL�VRSUD�L�����JLRUQL��7KLDPHWR[DQ�PD[���
����6S\URWHWUDPDW��PD[���LQWHUYHQWL�SHU�DQQR�LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj

7ULSLGL
�7KULSV�WDEDFL��)UDQNOLQLHOOD�
RFFLGHQWDOLV��

� 6SLQRVDG��VROR�VHUUD�����
$FULQDWULQD��3LUHWURLGL���VROR�SLHQR�FDPSR�����
$EDPHFWLQD��QR�VHUUD�����
/DPEGDFLDORWULQD��3LUHWURLGL�����

���3LUHWURLGL��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[����DQQR�FRQ�
/DPEGDFLDORWULQD��=HWD�&LSHUPHWULQD��PD[���LQWHUYHQWR�DOO¶DQQR
����6SLQRVDG��PD[���LQWHUYHQWL�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����$EDPHFWLQD��PD[�����LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

/LULRPL]D
�/LULRP\]D�KXLGREUHQVLV��/��
WULIROLL�

� $]DGLUDFWLQD
6SLQRVDG��VROR�VHUUD�����
$EDPHFWLQD��QR�VHUUD����

6RJOLD��SUHVHQ]D�GL�PLQH�IRJOLDUL ����6SLQRVDG��PD[���LQWHUYHQWL�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����$EDPHFWLQD��PD[�����LQWHUYHQWR�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

/XPDFKH�H�/LPDFFH
�+HOL[�VSS���/LPD[�VSS��

(VFKH
DYYHOHQDWH

0HWDOGHLGH�HVFD
2UWRIRVIDWR�GL�IHUUR

6RJOLD��SUHVHQ]D�GL�IRUWL�
LQIHVWD]LRQL



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1�����±�,1',9,$�6&$52/$
(32&$ ,1)(67$17, 1�75$77�

$00(66,
35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(���6(0,1$
3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD � *OLIRVDWH����

$FLGR�SHODUJRQLFR�
����������J�/�

35(�±�6(0,1$
�35(��

75$3,$172
'LFRWLOHGRQL�H�*UDPLQDFHH � %HQIOXUDOLQ

$FLGR�SHODUJRQLFR�

35(��
75$3,$172 'LFRWLOHGRQL�H�*UDPLQDFHH � 3URSL]DPLGH

3HQGLPHWDOLQ
$FLGR�SHODUJRQLFR�

35(��
(0(5*(1=$ *UDPLQDFHH�H�GLFRWLOHGRQL � &ORUSURSKDP

$FLGR�SHODUJRQLFR�

�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz
GLVSRUUH�GL�XQ�TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ
DUERUHH�VXOOH�TXDOL�q�FRQVHQWLWR�O¶XVR�GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH
VSHFLH�QRQ�DUERUHH�FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH
O¶XWLOL]]R�RYH�SRVVLELOH�H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1�����±�&,&25,$��3$1�',�=8&&+(52�
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(
3HURQRVSRUD
�%UHPLD�ODFWXFDH� �

3URGRWWL�UDPHLFL
%DFLOOXV�DP\OROLTXHIDFLHQV
&HUHYLVDQH��VROR�VHUUD�
$]R[LVWURELQ��6WURELOXULQH���QR�VHUUD����
0HWDOD[LO�0���UDPH����
0DQGLSURSDPLGH��&$$�����
'LPHWRPRUI��&$$�����
3URSDPRFDUE�)RVHWLO�$O�������
)RVHWLO�$O����

����&$$��PD[�����LQWHUYHQWL�DOO¶DQQR�
����0HWDOD[LO�0���5DPH��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH
����6WURELOXULQH��PD[���LQWHUYHQWL�SHU�DQQR�LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj��%RVFDOLG�3\UDFORVWURELQ�PD[���
����3URSDPRFDUE�)RVHWLO�$O��PD[���LQWHUYHQWL�SHU�FLFOR�
YHJHWDWLYR�
����)RVHWLO�$O��PD[���LQWHUYHQWL�DOO¶DQQR�

0DUFLXPH�GHO�FROOHWWR�
�6FOHURWLQLD�VFOHURWLRUXP��6��
PLQRU�
0XIID�JULJLD
�%RWU\WLV�FLQHUHD�

��SHU�FLFOR
��SHU�FLFOL
OXQJKL

&RQLRWK\ULXP�PLQLWDQV���
7ULFRGHUPD�KDU]LDQXP���
3\WKLXP�ROLJDQGUXP��0����������DQFKH�
FRQWUR�%RWULWH�
%DFLOOXV�DP\OROLTXHIDFLHQV����DQFKH�FRQWUR�
%RWULWH�
7ULFKRGHUPD�DVSHUHOOXP���7��JDPVLL���
%DFLOOXV�VXEWLOLV���
7ULFKRGHUPD�DVSHUHOOXP���7��DWURYLULGH�������
&HUHYLVDQH��VROR�VHUUD�
&\SURGLQLO�)OXGLR[DQLO����
%RVFDOLG��6'+,��3\UDFORVWURELQ�
�6WURELOXULQH�����
)HQH[DPLG����
$]R[LVWURELQ��6WURELOXULQH�������QR�VHUUD�

����6WURELOXULQH�PD[���LQWHUYHQWL�SHU�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj��%RVFDOLG�3\UDFORVWURELQ�PD[���
����&\SURGLQLO�)OXGLR[DQLO��PD[���LQWHUYHQWL�SHU�FLFOR�
FROWXUDOH�
����)HQH[DPLG��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����� �3\WKLXP�ROLJDQGUXP�0���PD[���LQWHUYHQWL�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�LQ�SLHQR�FDPSR�H�VHUUD

�$XWRUL]]DWL�FRQWUR�6FOHURWLQLD�VSS�

����� �7ULFKRGHUPD�DVSHUHOOXP���7������7ULFKRGHUPD��DWURYLULGH�
�7���� � ���PD[���LQWHUYHQWL��FRQ�GRVH�PDVVLPD�FRPSOHVVLYD�GL�
�NJ�KD�PHGLDQWH�O¶LPSLDQWR�G¶LUULJD]LRQH�D�JRFFLD�

2LGLR
�(U\VLSKH�FLFKRUDFHDUXP�

� =ROIR
$]R[\VWURELQ��6WURELOXULQH���QR�VHUUD�����

����6WURELOXULQH�PD[���LQWHUYHQWL�SHU�DQQR�LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj��%RVFDOLG�3\UDFORVWURELQ�PD[���

6HSWRULD
�6HSWRULD�VSS��

$QWUDFQRVL
�&ROOHWRWULFKXP�GHPDWLXP
I�VS��VSLQDFLDH�

3URGRWWL�UDPHLFL

%$77(5,26,
�3VHXGRPRQDV�FLFKRULL���
(UZLQLD�FDURWRYRUD��

3URGRWWL�UDPHLFL

3$5$66,7,�$1,0$/,
1RWWXH�WHUULFROH
�$JURWLV�VSS�

� =HWD�&LSHUPHWULQD���� 6RJOLD��LQL]LR�LQIHVWD]LRQH ����3LUHWURLGL��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���DQQR�FRQ�
/DPEGDFLDORWULQD��=HWD�&LSHUPHWULQD��PD[���LQWHUYHQWR�
DOO¶DQQR



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1�����±�&,&25,$��3$1�',�=8&&+(52�
1RWWXH�IRJOLDUL
�$XWRJUDSKD�JDPPD���
+HOLRWKLV�DUPLJHUD��
6SRGRSWHUD�OLWWRUDOLV��

� %DFLOOXV�WKXULQJLHQVLV
$]DGLUDFWLQD
(WRIHQSUR[��3LUHWURLGL�����
/DPEGDFLDORWULQD��3LUHWURLGL�����
,QGR[DFDUE����
(PDPHFWLQD����
&ORUDQWUDQLOLSUROH����

6RJOLD�����GL�SLDQWH�FROSLWH ���3LUHWURLGL��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���DQQR�FRQ�
/DPEGDFLDORWULQD��=HWD�&LSHUPHWULQD��PD[���LQWHUYHQWR�
DOO¶DQQR
�����,QGR[DFDUE��PD[���LQWHUYHQWL�SHU�DQQR�
LQGLSHQGHQWHPHQWH�GDOODYYHUVLWj��DPPHVVR�VX�+��
DUPLJHUD�H�6��OLWWRUDOLV�
����(PDPHFWLQD��PD[���LQWHUYHQWL�DQQR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj
����&ORUDQWUDQLOLSUROH��PD[���LQWHUYHQWL�DQQR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj

$ILGL
�0\]XV�SHUVLFDH��
8UHOHXFRQ�VRQFKL��
$F\UWKRVLSKRQ�ODFWXFDH�

�
$]DGLUDFWLQD
7KLDPHWR[DQ��1HRQLFRWLQRLGL����VROR�VHUUD����
$FHWDPLSULG��1HRQLFRWLQRLGL�����
=HWD�FLSHUPHWULQD��3LUHWURLGL�����
/DPEGDFLDORWULQD��3LUHWURLGL�����
6S\URWHWUDPDW����
0DOWRGHVWULQD

6RJOLD��SUHVHQ]D ���3LUHWURLGL��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���DQQR
FRQ�/DPEGDFLDORWULQD��=HWD�&LSHUPHWULQD��PD[���
LQWHUYHQWR�DOO¶DQQR
����1HRQLFRWLQRLGL��PD[���LQWHUYHQWL�DQQR�GL�FXL�PD[���
LQWHUYHQWL�FRQ�$FHWDPLSULG��7KLDPHWR[DQ��0D[���SHU�
FLFOR����SHU�FLFOL�VRSUD�L�����JLRUQL�
����6S\URWHWUDPDW��PD[���LQWHUYHQWL�SHU�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

7ULSLGL
�7KULSV�WDEDFL��

� /DPEGDFLDORWULQD��3LUHWURLGL�����
(WRIHQSUR[��3LUHWURLGL�����
$EDPHFWLQD����

���3LUHWURLGL��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���DQQR
FRQ�/DPEGDFLDORWULQD��=HWD�&LSHUPHWULQD��PD[���
LQWHUYHQWR�DOO¶DQQR
����$EDPHFWLQD��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

/LULRPL]D
�/LULRP\]D�VSS��

� $]DGLUDFWLQD
$EDPHFWLQD��VROR�SLHQR�FDPSR�����

6RJOLD��SUHVHQ]D�GL�PLQH�IRJOLDUL ����$EDPHFWLQD��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

0LULGL
�/\JXV�VSS��

� (WRIHQSUR[��3LUHWURLGL����� 6RJOLD��SUHVHQ]D ���3LUHWURLGL��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���DQQR
FRQ�/DPEGDFLDORWULQD��=HWD�&LSHUPHWULQD��PD[���
LQWHUYHQWR�DOO¶DQQR

/XPDFKH�H�/LPDFFH
�+HOL[�VSS���/LPD[�VSS��

(VFKH
DYYHOHQDWH

0HWDOGHLGH�HVFD
2UWRIRVIDWR�GL�IHUUR

6RJOLD��SUHVHQ]D�GL�IRUWL�
LQIHVWD]LRQL



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1�����±�&,&25,$��3$1�',�=8&&+(52�
(32&$ ,1)(67$17, 1�75$77�

$00(66,
35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(���6(0,1$
3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD � *OLIRVDWH����

$FLGR�SHODUJRQLFR�
����������J�/�

35(�±�6(0,1$
�35(��

75$3,$172
'LFRWLOHGRQL�H�*UDPLQDFHH � %HQIOXUDOLQ

3URSL]DPLGH
$FLGR�SHODUJRQLFR�

35(��
75$3,$172 'LFRWLOHGRQL�H�*UDPLQDFHH � 3URSL]DPLGH

3HQGLPHWDOLQ
$FLGR�SHODUJRQLFR�

35(��
(0(5*(1=$ *UDPLQDFHH�H�GLFRWLOHGRQL � &ORUSURIDP

3URSL]DPLGH
$FLGR�SHODUJRQLFR�

3267��
(0(5*(1=$ *UDPLQDFHH �

&LFOR[LGLP
3URSL]DPLGH

$FLGR�SHODUJRQLFR�

�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz
GLVSRUUH�GL�XQ�TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH
VXOOH�TXDOL�q�FRQVHQWLWR�O¶XVR�GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH
VSHFLH�QRQ�DUERUHH�FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH
O¶XWLOL]]R�RYH�SRVVLELOH�H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1�����±�/$778*$
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(
3HURQRVSRUD
�%UHPLD�ODFWXFDH� �

3URGRWWL�UDPHLFL
%DFLOOXV�DP\OROLTXHIDFLV�SODQWDUXP��'���
/DPLQDULQD
&HUHYLVDQH��VROR�VHUUD�
3URSDPRFDUE����
)RVHWLO�$O
0HWDOD[LO�0����
0HWDOD[LO����
&LPR[DQLO����
,SURYDOLFDUE��&$$�����
0DQGLSURSDPLGH��&$$�����
$]R[LVWURELQ��6WURELOXULQH���QR�VHUUD�����
3\UDFORVWURELQ ��6WURELOXULQH�� ����'LPHWRPRUI � �&$$�
���
$PHWRFWUDGLQD������'LPHWRPRUI��&$$�����
$PHWRFWUDGLQD������0HWLUDP��'LWLRFDUEDPPDWL�����
)OXSLFROLGH�3URSDPRFDUE�����
$OPLVXOEURP�����
0HWLUDP��'LWLRFDUEDPPDWL�����
2[DWKLDSLSUROLQ�������VROR�SLHQR�FDPSR�

����&$$��,SURYDOLFDUE��0DQGLSURSDPLGH��'LPHWRPRUI��
PD[���LQWHUYHQWR�SHU�FLFOR�FROWXUDOH��PD[���LQWHUYHQWL�
DOO¶DQQR�
����0HWDOD[LO�0��0HWDOD[LO��PD[���LQWHUYHQWR�SHU�FLFOR�
FROWXUDOH�
����6WURELOXULQH�PD[���LQWHUYHQWL�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����&LPR[DQLO��PD[���LQWHUYHQWR�SHU�FLFOR�FROWXUDOH
����3URSDPRFDUE�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����� �$PHWRFWUDGLQD��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����� �'LWLRFDUEDPPDWL��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
������ �)OXSLFROLGH�3URSDPRFDUE��DO�PD[���LQWHUYHQWL�
DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
������ �$OPLVXOEURP��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����2[DWKLDSLSUROLQ��DO�PD[���LQWHUYHQWL�SHU�FLFOR�
FROWXUDOH�H�XQ�PD[�GL���LQWHUYHQWL�DOO¶DQQR�

0DUFLXPH�EDVDOH
�6FOHURWLQLD�VFOHURWLRUXP��
0XIID�JULJLD
�%RWU\WLV�FLQHUHD�

��SHU�FLFOR
��SHU�FLFOL
OXQJKL

&\SURGLQLO��$QLOLQRSLULPLGLQH�������)OXGLR[DQLO����
%RVFDOLG��6'+,���3\UDFORVWURELQ��6WURELOXULQH�����
)HQH[DPLG����
3\ULPHWDQLO��$QLOLQRSLULPLGLQH���VROR�VX�%RWULWH�����
)OXRS\UDP��6'+,���7U\IOR[\VWURELQ��6WURELOXULQH�����
����
$]R[LVWURELQ��6WURELOXULQH���QR�VHUUD������
)OXGLR[RQLO�����
&RQLRWK\ULXP�PLQLWDQV
%DFLOOXV�VXEWLOLV
7ULFRGHUPD�KDU]LDQXP
%DFLOOXV�DP\OROLTXHIDFLV�SODQWDUXP��'���
7ULFRGHUPD�DVSHUHOOXP���7ULFRGHUPD�JDPVLL
3\WKLXP�ROLJDQGUXP��0������
7ULFRGHUPD � DVSHUHOOXP � � � 7ULFKRGHUPD � DWURYLULGH�
����
&HUHYLVDQH��VROR�VHUUD�

����6WURELOXULQH�PD[���LQWHUYHQWL�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����&\SURGLQLO�)OXGLR[DQLO��PD[���LQWHUYHQWL�SHU�FLFOR�
FROWXUDOH��PD[���LQWHUYHQWL�DOO¶DQQR�
����)HQH[DPLG��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����$QLOLQRSLULPLGLQH��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
�����)OXRS\UDP��6'+,���7U\IOR[\VWURELQ�PD[���LQWHUYHQWR�
SHU�DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
������ �3\WKLXP�ROLJDQGUXP�0���PD[���LQWHUYHQWL�
LQGLSHQGHQWHPHQWH��GDOO¶DYYHUVLWj�LQ�SLHQR�FDPSR��H
VHUUD�
�����)OXGLR[RQLO��PD[���LQWHUYHQWL�DOO¶DQQR�QHO�OLPLWH�GL���
LQWHUYHQWL�DOO¶DQQR�IUD�&\SURGLQLO�)OXGLR[DQLO�H�
)OXGLR[RQLO
�$XWRUL]]DWR�FRQWUR�6FOHURWLQLD�VSS�
������ �7ULFKRGHUPD�DVSHUHOOXP���7������7ULFKRGHUPD��
DWURYLULGH��7���� � ���PD[���LQWHUYHQWL��FRQ�GRVH�PDVVLPD�
FRPSOHVVLYD�GL��NJ�KD�PHGLDQWH�O¶LPSLDQWR�G¶LUULJD]LRQH�
D�JRFFLD�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

0DUFLXPH�GHO�FROOHWWR
�5KL]RFWRQLD�VRODQL�

� 7ROFORIRV�PHWLO��VROR�VHUUD�����
%DFLOOXV�DP\OROLTXHIDFLV�SODQWDUXP��'���
7ULFRGHUPD�DVSHUHOOXP
6WUHSWRP\FHV
7ULFRGHUPD�DVSHUHOOXP���7ULFRGHUPD�JDPVLL
7ULFRGHUPD�KDU]LDQXP

����7ROFORIRV�PHWLO��PD[���LQWHUYHQWR�SHU�FLFOR�FROWXUDOH�LQ
SLHQR�FDPSR��PD[���LQ�FROWXUD�SURWHWWD�

6HJXH�6&+('$�',)(6$�1r$778/�ߞ���*$

$99(56,7$
 1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0RULD�GHOOH�SLDQWLQH
�3\WKLXP�VSS��

� 7ULFRGHUPD�DVSHUHOOXP
7ULFRGHUPD�JDPVLL
7ULFRGHUPD�KDU]LDQXP
&HUHYLVDQH��VROR�VHUUD�
3URSDPRFDUE�����
3URSDPRFDUE���)RVHWLO�$/�����

�����3URSDPRFDUE��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����3URSDPRFDUE���)RVHWLO�$/��PD[���LQWHUYHQWR�VROR�LQ�
VHPHQ]DLR�

%$77(5,26,
�3VHXGRPRQDV�FLFKRULL��(UZLQLD�
FDURWRYRUD��

3URGRWWL�UDPHLFL

3$5$66,7,�$1,0$/,
1RWWXH�WHUULFROH
�$JURWLV�VSS�

� 'HOWDPHWULQD��3LUHWURLGL�����
$OID�FLSHUPHWULQD��3LUHWURLGL�����
=HWD�FLSHUPHWULQD��3LUHWURLGL�����

6RJOLD��LQIH]LRQH�JHQHUDOL]]DWD ����3LUHWURLGL��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�DYYHUVLWj��/DPEGDFLDORWULQD�PD[��
DQQR��PD[���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�IUD�&LSHUPHWULQD��$OID�FLSHUPHWULQD�H�=HWD�
FLSHUPHWULQD�

$ILGL
�1DVRQRYLD�ULELV�QLJUL��0\]XV�
SHUVLFDH��8UHOHXFRQ�VRQFKL��
$F\UWKRVLSKRQ�ODFWXFDH�

�
$FHWDPLSULG��1HRQLFRWLQRLGL�����
7KLDPHWR[DQ��1HRQLFRWLQRLGL���VROR�VHUUD�����
/DPEGDFLDORWULQD��3LUHWURLGL���VROR�SLHQR�FDPSR�����
7DX�IOXYDOLQDWH��3LUHWURLGL�����
$OID�FLSHUPHWULQD��3LUHWURLGL�����
=HWD�FLSHUPHWULQD��3LUHWURLGL�����
'HOWDPHWULQD��3LUHWURLGL�����
6S\URWHWUDPDW����
6XOIR[DIORU�������VROR�LQ�SLHQR�FDPSR�
0DOWRGHVWULQD

6RJOLD��SUHVHQ]D ����3LUHWURLGL��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�DYYHUVLWj��/DPEGDFLDORWULQD�PD[��
DQQR��PD[���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�IUD�&LSHUPHWULQD��$OID�FLSHUPHWULQD�H�=HWD�
FLSHUPHWULQD�
����1HRQLFRWLQRLGL��PD[���LQWHUYHQWR�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����6S\URWHWUDPDW��PD[���LQWUHYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
�����6XOIR[DIORU��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��6ROR�FRQWUR�0\]XV�
SHUVLFDH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

1RWWXH�IRJOLDUL
�$XWRJUDSKD�JDPPD���+HOLRWKLV�
DUPLJHUD��6SRGRSWHUD�VSS���
6SRGRSWHUD�OLWWRUDOLV��6SRGRSWHUD�
H[LJXD�

�
'HOWDPHWULQD��3LUHWURLGL�����
,QGR[DFDUE����
/DPEGDFLDORWULQD��3LUHWURLGL���VROR�SLHQR�FDPSR�����
$OIDFLSHUPHWULQD��3LUHWURLGL�����
=HWDFLSHUPHWULQD��3LUHWURLGL�����
(WRIHQSUR[��3LUHWURLGL�����
0HWDIOXPL]RQH����
(PDPHFWLQD����
&ORUDQWUDQLOLSUROH����
0HWR[LIHQR]LGH�����
7HEXIHQR]LGH������VROR�SLHQR�FDPSR�
%DFLOOXV�WKXULQJLHQVLV
6SLQRVDG����
1XFOHSROLHQGURYLUXV��6SOL139�

6RJOLD�����GL�SLDQWH�FROSLWH ����3LUHWURLGL��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�DYYHUVLWj��/DPEGDFLDORWULQD�PD[��
DQQR��PD[���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�IUD�&LSHUPHWULQD��$OID�FLSHUPHWULQD�H�=HWD�
FLSHUPHWULQD�
����6SLQRVDG��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����0HWDIOXPL]RQH��PD[���LQWHUYHQWL�SHU�DQQR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj
����,QGR[DFDUE��PD[���LQWHUYHQWL�DOO¶DQQR�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����(PDPHFWLQD��PD[���LQWHUYHQWL�DOO¶DQQR�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����&ORUDQWUDQLOLSUROH��PD[���LQWHUYHQWL�DOO¶DQQR�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
�����0HWR[LIHQR]LGH��PDVVLPR���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����7HEXIHQR]LGH��PD[���LQWHUYHQWR�DOO¶DQQR�VROR�FRQWUR�
6SRGRSWHUD�H[LJXD�LQ�DOWHUQDWLYD�DO�PHWR[LIHQR]LGH�

6HJXH�6&+('$�',)(6$�1����±�/$778*$
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

7ULSLGL
�7KULSV�VSS��

� 6SLQRVDG����
%HDXYHULD�EDVVLDQD
$EDPHFWLQD����
/DPEGDFLDORWULQD��3LUHWURLGL�����
(WRIHQSUR[��3LUHWURLGL�����
$FHWDPLSULG��1HRQLFRWHQRLGH����

����3LUHWURLGL��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�DYYHUVLWj��/DPEGDFLDORWULQD�PD[��
DQQR��PD[���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�IUD�&LSHUPHWULQD��$OID�FLSHUPHWULQD�H�=HWD�
FLSHUPHWULQD�
����6SLQRVDG��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����$EDPHFWLQD�PD[���LQWHUYHQWR�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�DYYHUVLWj
�����$FHWDPLSULG��PD[���LQWHUYHQWR�SHU�FLFOR�FROWXUDOH

/LULRPL]D
�/LULRP\]D�VSS��

� 6SLQRVDG����
$]DGLUDFWLQD
$EDPHFWLQD��VROR�SLHQR�FDPSR�����

6RJOLD��SUHVHQ]D�GL�PLQH�IRJOLDUL ����6SLQRVDG��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�DYYHUVLWj
����$EDPHFWLQD�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj�

0LULGL
�/\JXV�VSS��

� (WRIHQSUR[��3LUHWURLGL����� 6RJOLD��SUHVHQ]D ��� � 3LUHWURLGL�� PD[ � � � LQWHUYHQWL � SHU � FLFOR � FROWXUDOH
LQGLSHQGHQWHPHQWH � DYYHUVLWj� � /DPEGDFLDORWULQD �PD[ � �
DQQR� � PD[ � � � LQWHUYHQWR � DOO¶DQQR � LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj�IUD�&LSHUPHWULQD��$OID�FLSHUPHWULQD�H�=HWD�
FLSHUPHWULQD�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

(ODWHULGL
�$JULRWHV�VSS��

�
�VROR�SULPD
GHO�WUDSLDQWR�

7HIOXWULQ��3LUHWURLGL���QR�VHUUD�
=HWD�FLSHUPHWULQD�JUDQXODUH��3LUHWURLGL�
/DPEGDFLDORWULQD��3LUHWURLGL�

6RJOLD��LQIHVWD]LRQH�JHQHUDOL]]DWD�
DFFHUWDWD�FRQ�VSHFLILFL�
PRQLWRUDJJL�R�GDQQL�VXO�FLFOR�
FROWXUDOH�SUHFHGHQWH�

/¶XVR�GHL�3LUHWURLGL�FRPH�JHRGLVLQGHVWDQWL�q�
LQGLSHQGHQWH�GDOOH�DOWUH�OLPLWD]LRQL�SUHYLVWH�SHU�L
SLUHWURLGL�XWLOL]]DWL�FRQWUR�DOWUH�DYYHUVLWj�

/XPDFKH
�+HOL[�VSS���/LPD[�VSS��

(VFKH
DYYHOHQDWH

0HWDOGHLGH�HVFD
2UWRIRVIDWR�GL�IHUUR�HVFD

6RJOLD��SUHVHQ]D�GL�IRUWL�
LQIHVWD]LRQL

1HPDWRGL�JDOOLJHQL
�0HORLGRJ\QH�VSS��

(VWUDWWR�G¶DJOLR
3DHFLORP\FHV�OLODFLQXV

6&+('$�',6(5%2�1����±�/$778*$
(32&$ ,1)(67$17,

1�75$77�
$00(66,

35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(���6(0,1$
3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD � *OLIRVDWH����

%HQIOXUDOLQ
$FLGR�SHODUJRQLFR�

����������J�/�

35(�±�6(0,1$
35(���75$3,$172

'LFRWLOHGRQL�H�*UDPLQDFHH
�

3URSL]DPLGH
3HQGLPHWDOLQ
&ORUSURIDP

$FLGR�SHODUJRQLFR�

3267�±�6(0,1$
3267���75$3,$172

*UDPLQDFHH�H�GLFRWLOHGRQL �
3URSDTXL]DIRS
&LFOR[LGLP
&ORUSURIDP

4XL]DORIRS�S�HWLOH
$FLGR�SHODUJRQLFR�

�352'2772�121�6(/(77,92��87,/,==$5(�3203(�$�63$//$�2�,5525$725,�'27$7,�',�$775(==$785(�3527(77,9(��6&+(50,�2�&$03$1(�
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz
GLVSRUUH�GL�XQ�TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH
VXOOH�TXDOL�q�FRQVHQWLWR�O¶XVR�GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH
QRQ�DUERUHH�FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R
RYH�SRVVLELOH�H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�&$527$
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(
$OWHUQDULRVL
�$OWHUQDULD�GDXFL�

� 3URGRWWL�UDPHLFL
$]R[\VWURELQ��6WURELOXULQH�����
'LIHFRQD]ROR��,%(�����
3\ULPHWDQLO��VROR�SLHQR�FDPSR�����
%RVFDOLG��6'+,��������3\UDFORVWURELQ�
�6WURELOXULQH�����

����6WURELOXULQH��$]R[\VWURELQ��3\UDFORVWURELQ���DO�PD[���
LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����'LIHFRQD]ROR��,%(��DO�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����3\ULPHWDQLO�DO�PD[���LQWHUYHQWL�SHU�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����%RVFDOLG��6+',����3\UDFORVWUELQ��6WURELOXULQH���DO�PD[���
LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����6'+,��%RVFDOLG��)OXRS\UDP���FRPSOHVVLYDPHQWH�PD[���
LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

0DUFLXPL�EDVDOL�
�6FOHURWLQLD�VFOHURWLRUXP��6FOHURWLQLD�
PLQRU��5KL]RFWRQLD�VRODQL�

� &RQLRWK\ULXP�PLQLWDQV�
7ULFRGHUPD�DVSHUHOOXP���7ULFRGHUPD�JDPVLL

�6ROR�VX�6FOHURWLQLD

2LGLR
�(U\VLSKH�VSS��

� =ROIR
2OLR�HVVHQ]LDOH�GL�DUDQFLR
$]R[\VWURELQ��6WURELOXULQH�����
'LIHFRQD]ROR��,%(�����
%RVFDOLG��6'+,��������3\UDFORVWURELQ�
�6WURELOXULQH���������

����6WURELOXULQH��$]R[\VWURELQ��3\UDFORVWURELQ���DO�PD[���
LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����'LIHFRQD]ROR��,%(��DO�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����%RVFDOLG��6'+,���3\UDFORVWUELQ��6WURELOXULQH���DO�PD[���
LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����6'+,��%RVFDOLG��)OXRS\UDP���FRPSOHVVLYDPHQWH�PD[���
LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

0RULD�GHOOH�SLDQWLQH
�3\WLXP�VSS��

7ULFKRGHUPD � DVSHUHOOXP � � � 7ULFKRGHUPD
JDPVLL



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�&$527$
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

3$5$66,7,�$1,0$/,
(ODWHULGL
�$JULRWHV�VSS��

� 7HIOXULQ
/DPEGDFLDORWULQD�JUDQXODUH��3LUHWURLGL�����
%HDXYHULD�EDVVLDQD

6RJOLD��$FFHUWDWD�SUHVHQ]D�
PHGLDQWH�VSHFLILFL�PRQLWRUDJJL�

����3LUHWURLGL��PD[���WUDWWDPHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���ODPEDFLDORWULQD�

0RVFD�GHOOD�FDURWD
�&KDPDHSVLOD�URVDH�

� 'HOWDPHWULQD��3LUHWURLGL�����
$]DGLUDFWLQD

6RJOLD��,QWHUYHQWR�DPPHVVR�
OLPLWDWDPHQWH�DOOH�VHPLQH�
SULPDYHULOL�HVWLYH�H�QHOOH�]RQH�FRQ�
ULFRUUHQWL�DWWDFFKL�GHO�'LWWHUR�

����3LUHWURLGL��PD[���WUDWWDPHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���ODPEDFLDORWULQD�

$ILGL��6HPLDSKLV�GDXFL��&DYDULHOOD�
DHJRSRGLL� �

'HOWDPHWULQD��3LUHWURLGH������
/DPEGDFLDORWULQD��3LUHWURLGH�����
7DX�IOXYDOLQDWH��3LUHWURLGH�����
0DOWRGHVWULQH
$]DGLUDFWLQD
3LUHWULQH�SXUH

6RJOLD��$FFHUWDWD�SUHVHQ]D�VX�
SLDQWH�LQ�IDVH�G
DFFUHVFLPHQWR�

����3LUHWURLGL��PD[���WUDWWDPHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL�FXL�PD[���ODPEDFLDORWULQD�

�6ROR�VX�&DYDULHOOD�DHJRSRGLL

3DWRJHQL�WHOOXULFL
�)XVDULXP�VSS���HFW«�

�
�VROR�DG�DQQL

DOWHUQL�

0HWDP�1D��������
0HWDP�.��������
'D]RPHW����

6RJOLD��SUHVHQ]D�DFFHUWDWD� ����0HWDP�1D��0HWDP�.��'D]RPHW��WUDWWDPHQWR�DPPHVVR�VXO�
VLQJROR�DSSH]]DPHQWR�VROR�DG�DQQL�DOWHUQL��'D]RPHW�XQD�YROWD�
RJQL���DQQL��1HOO¶LQWHUYHQWR�FRQ�'D]RPHW�DO�PDVVLPR�XWLOL]]DUH�OD
GRVH�GL����J�PT��1HOO¶LQWHUYHQWR�FRQ�0HWDP�1D�R�0HWDP�.�OD�
GRVH�PD[�q�GL������OLWUL�DQQR�HWWDUR�
����0HWDP�1D��0HWDP�.��LPSLHJDELOL�VROR�XQD�YROWD�RJQL���DQQL

1HPDWRGL�JDOOLJHQL
�0HORLGRJ\QH�VSS��

1HPDWRGL�IRJOLDUL
�'LW\OHQFXV�GLSVDFL�

� 6RODUL]]D]LRQH
3DQQHOOL�GL�VHPL�GL�EUDVVLFD
9DSRUH�G¶DFTXD
%DFLOOXV�ILUPXV
(VWUDWWR�GL�DJOLR
2[DP\O����
)OXRS\UDP��6'+,���VROR�SLHQR�FDPSR���������

6RJOLD��SUHVHQ]D�GHL�QHPDWRGL� ��� �2[DP\O� �PD[ � �� � OLWUL�HWWDUR � GL � IRUPXODWR � FRPPHUFLDOH � SHU
FLFOR� � 6ROR � DOOD � VHPLQD �H � LQ �SUH�VHPLQD� � /RFDOL]]DWR � OXQJR � LO
VROFR�GL�VHPLQD�

����)OXRS\UDP��6'+,���PD[���LQWHUYHQWR�DOO¶DQQR�LQ�SUH�VHPLQD�

����6'+,��%RVFDOLG��)OXRS\UDP���FRPSOHVVLYDPHQWH�PD[���
LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

/XPDFKH
�'HURFHUDV�VSS���$ULRQ�VSS��

(VFKH
DYYHOHQDWH

0HWDOGHLGH�HVFD
)RVIDWR�IHUULFR



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1����±�&$527$
(32&$ ,1)(67$17,

1�75$77�
$00(66,

35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(���6(0,1$
3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD �

*OLIRVDWH����
$FLGR�SHODUJRQLFR�

����������JU�/�

35(�±�(0(5*(1=$

'LFRWLOHGRQL�H�*UDPLQDFHH
�

3HQGLPHWDOLQ
&ORPD]RQH
$FORQLIHQ����

$FLGR�SHODUJRQLFR�

3267��(0(5*(1=$

'LFRWLOHGRQL �
3HQGLPHWDOLQ
0HWULEX]LQ

$FLGR�SHODUJRQLFR�

*UDPLQDFHH
� 3URSDTXL]DIRS

&OHWRGLP
&LFOR[LGLP

4XL]DORIRS�HWLOH�LVRPHUR�'
4XL]DORIRS�S�HWLOH
$FLGR�SHODUJRQLFR�

�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz�GLVSRUUH
�GL�XQ�TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH�VXOOH�TXDOL�q
FRQVHQWLWR�O¶XVR�GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH�QRQ
DUERUHH�FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R�RYH
�SRVVLELOH�H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�
����,PSLHJDELOH�PDVVLPR�XQD�YROWD�RJQL�GXH�DQQL�VXOOR�VWHVVR�DSSH]]DPHQWR�LQGLSHQGHQWHPHQWH�GDOOD�FROWXUD�SUHFHGHQWH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�),12&&+,2
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(
$OWHUQDULD
�$OWHUQDULD�VSS��

3URGRWWL�UDPHLFL &RPSDUVD�GHL�SULPL�VLQWRPL�

6FOHURWLQLD
�6FOHURWLQLD�VFOHURWLRUXP��6��PLQRU� �

&LSURGLQLO�)OXGLR[RQLO������VROR�SLHQR�FDPSR�
&RQLRWK\ULXP�PLQLWDQV
7ULFRGHUPD�KDU]LDQXP
7ULFRGHUPD�DVSHUHOOXP��7ULFRGHUPD�JDPVLL
3URGRWWL�UDPHLFL

����&LSURGLQLO�)OXGLR[RQLO��PD[���LQWHUYHQWR�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

2LGLR
�(U\VLSKH�XPEHOOLIHUDUXP�

=ROIR

6HSWRULRVL
�6HSWRULD�VSS��

%RVFDOLG��6'+,����3\UDFORVWURELQ�
�6WURELOXULQD�����

����%RVFDOLG��6'+,����3\UDFORVWURELQ��6WURELOXULQD��
PD[���WUDWWDPHQWL�DOO¶DQQR�

0DUFLXPL�EDVDOL
�3\WKLXP�VSS��

,QWHUYHQWL�DJURQRPLFL�
HIIHWWXDUH�DYYLFHQGDPHQWL�DPSL

%$77(5,26,
�(UZLQLD�FDURWRYRUD��

3URGRWWL�UDPHLFL

3$5$66,7,�$1,0$/,

(ODWHULGL
�$JULRWHV�VSS��

� 7HIOXWULQ� 6RJOLD��$FFHUWDWD�SUHVHQ]D�PHGLDQWH�
VSHFLILFL�PRQLWRUDJJL�

�ORFDOL]]DWR�DOOD�VHPLQD

$ILGL
�'\VDSKLV�VSS��HFF��

� 3LUHWULQH�SXUH
$]DGLUDFWLQD
2OLR�PLQHUDOH�SDUDIILQLFR
/DPEGDFLDORWULQD��3LUHWURLGL���QR�VHUUD�����
0DOWRGHVWULQD

6RJOLD��$FFHUWDWD�SUHVHQ]D�VX�SLDQWH�LQ�
IDVH�G
DFFUHVFLPHQWR�

����3LUHWURLGL��PD[���LQWHUYHQWR�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

1RWWXH�IRJOLDUL
�6SRGRSWHUD�VSS��

� /DPEGDFLDORWULQD��3LUHWURLGL���QR�VHUUD�����
6SLQRVDG
%DFLOOXV�WKXULQJHQVLV
$]DGLUDFWLQD
2OLR�PLQHUDOH�SDUDIILQLFR

6RJOLD��SUHVHQ]D�DFFHUWDWD ����3LUHWURLGL��PD[���LQWHUYHQWR�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

/LPDFHH�H�/XPDFKH
�'HURFHUDV�VSS���$ULRQ�VSS��

(VFKH
DYYHOHQDWH�

0HWDOGHLGH�HVFD
)RVIDWR�IHUULFR

6RJOLD��SUHVHQ]D�DFFHUWDWD



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1����±�),12&&+,2
(32&$ ,1)(67$17,

1�75$77�
$00(66,

35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(���6(0,1$
3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD � *OLIRVDWH����

$FLGR�SHODUJRQLFR�
����������J�/�

35(��(0(5*(1=$
35(��75$3,$172 'LFRWLOHGRQL�H�*UDPLQDFHH

�

3HQGLPHWDOLQ
&ORPD]RQH
$FORQLIHQ����

$FLGR�SHODUJRQLFR�

3267��(0(5*(1=$�
75$3,$172

'LFRWLOHGRQL�H�*UDPLQDFHH
�

3HQGLPHWDOLQ
0HWULEX]LQ��SHU�FROWXUD�GL�ILQRFFKLR

WUDSLDQWDWR�
$FLGR�SHODUJRQLFR�

*UDPLQDFHH �

3URSDTXL]DIRS

�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz�GLVSRUUH�GL�XQ�TXDQWLWDWLYR�PDVVLPR
GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH�VXOOH�TXDOL�q�FRQVHQWLWR�O¶XVR�GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH�QRQ�DUERUHH�FROWLYDWH�QHO�
ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R�RYH�SRVVLELOH
H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�
����,PSLHJDELOH�PDVVLPR�XQD�YROWD�RJQL�GXH�DQQL�VXOOR�VWHVVR�DSSH]]DPHQWR�LQGLSHQGHQWHPHQWH�GDOOD�FROWXUD�SUHFHGHQWH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�6('$12
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(
6HSWRULD
�6HSWRULD�DSLLFROD� �

'LIHQRFRQD]ROR��,%(�����
$]R[\VWURELQ��6WURELOXULQH�������QR�VHUUD�
%RVFDOLG��6'+,��������3\UDFORVWURELQ�
�6WURELOXULQH���LQ�SLHQR�FDPSR�
3URGRWWL�UDPHLFL

����'LIHQRFRQD]ROR��,%(���PD[���LQWHUYHQWL�DQQR��
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����6WURELOXULQH��$]R[\VWURELQ��3\UDFORVWURELQ���
PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����6'+,��%RVFDOLG���PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWD�

&HUFRVSRULRVL
�&HUFRVSRUD�DSLL� �

$]R[\VWURELQ���6WURELOXULQH�������QR�VHUUD�
3URGRWWL�UDPHLFL

����6WURELOXULQH��$]R[\VWURELQ��3\UDFORVWURELQ���
PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

$OWHUQDULD
�$OWHUQDULD�VSS�� �

'LIHQRFRQD]ROR����
3URGRWWL�UDPHLFL

����'LIHQRFRQD]ROR��,%(����PD[���LQWHUYHQWL�FLFOR�
FROWXUDOH��PD[���LQWHUYHQWL�DQQR��
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

6FOHURWLQLD
�6FOHURWLLQLD�VFOHURWLRUXP��6FOHURWLQLD�
PLQRU�

�
%RVFDOLG��6'+,��������3\UDFORVWURELQ�
�6WURELOXULQH�������LQ�SLHQR�FDPSR�
&RQLRWK\ULXP�PLQLWDQV
7ULFRGHUPD�DVSHUHOOXP���7ULFRGHUPD�JDPVLL
7ULFKRGHUQD�KDU]LDQXP

����6WURELOXULQH��$]R[\VWURELQ��3\UDFORVWURELQ���
PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����6'+,��%RVFDOLG���PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWD�

2LGLR
�(ULVLSKH�VSS��

=ROIR
'LIHQRFRQD]ROR��,%(�����

����'LIHQRFRQD]ROR��,%(����PD[���LQWHUYHQWL�FLFOR�
FROWXUDOH��PD[���LQWHUYHQWL�DQQR��
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

0RULD�GHOOH�SLDQWLQH
�3LWKLXP�VSS�

� 7ULFRGHUPD�DVSHUHOOXP��7ULFRGHUPD�JDPVLL
7ULFRGHUPD�KDU]LDQXP

%$77(5,26,
�3VHXGRPRQDV�PDUJLQDOLV�

3URGRWWL�UDPHLFL



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�6('$12
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

3$5$66,7,�$1,0$/,
$ILGL
�&DYDULHOOD�DHJRSRGL��'\VDSKLV�GDXFL��'��
FUDWDHJL��VSS�
0\]XV�SHUVLFDH��6HPLDSKLV�GDXFL�

�
/DPEDFLDORWULQD��3LUHWURLGL���QR�VHUUD�����
0DOWRGHVWULQD
3LUHWULQH
$]DGLUDFWLQD
2OLR�PLQHUDOH

6RJOLD��LQIHVWD]LRQH�JHQHUDOL]]DWD� ����3LUHWURLGL��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

0RVFD�PLQDWULFH
�/LULRP\]D�VSS�� �

$EDPHFWLQD����
$]DGLUDFWLQD
'LJO\SKXV�LVDHD
3LUHWULQH
2OLR�PLQHUDOH

6RJOLD��LQIHVWD]LRQH�JHQHUDOL]]DWD� ����$EDPHFWLQD��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

7ULSLGL
�7KULSLV�WDEDFL�
)UDQNOLQLHOOD�RFFLGHQWDOLV�

�
6SLQRVDG����
$EDPHFWLQD����
3LUHWULQH

6RJOLD��LQIHVWD]LRQH�JHQHUDOL]]DWD� ����6SLQRVDG�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����$EDPHFWLQD��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

0RVFD�GHO�VHGDQR
�3K\OORSKLOOD�KHUDFOHL�

� $]DGLUDFWLQD
3LUHWULQH
2OLR�PLQHUDOH

6RJOLD��LQIHVWD]LRQH�JHQHUDOL]]DWD�

1RWWXH�IRJOLDUL
�0DPDHVWUD�VSS��6SRGRSWHUD�VSS�� �

%DFLOOXV�WKXULQJHQVLV
$]DGLUDFWLQD
6SLQRVDG����
/DPEGDFLDORWULQD��3LUHWURLGH���QR�VHUUD����

6RJOLD��LQIHVWD]LRQH�JHQHUDOL]]DWD� ����3LUHWURLGL��PD[�����LQWHUYHQWL�SHU�FLFOR�FROWXUDOH
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����6SLQRVDG�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

1RWWXH�WHUULFROH
�$JULRWLV�VSS��

�

7HIOXWULQ
$]DGLUDFWLQD

6RJOLD��LQIHVWD]LRQH�JHQHUDOL]]DWD� ����3LUHWURLGL��PD[�����LQWHUYHQWL�SHU�FLFOR�FROWXUDOH
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

/XPDFKH�H�/LPDFHH
�+HOL[�VSS��/LPD[�VSS��

(VFKH
DYYHOHQDWH

0HWDOGHLGH�HVFD
)RVIDWR�IHUULFR

6RJOLD��LQIHVWD]LRQH�JHQHUDOL]]DWD�

5DJQHWWR�URVVR
�7HWUDQLFKXV�XUWLFDH�

� $EDPHFWLQD����
0DOWRGHVWULQD

6RJOLD��LQIHVWD]LRQH�DFFHUWDWD� ����$EDPHFWLQD��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1����±�6('$12
(32&$ ,1)(67$17, 1�75$77�

$00(66, 35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(���6(0,1$ 3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD � *OLIRVDWH����
$FLGR�SHODUJRQLFR�

����������J�/�

3267��75$3,$172 'LFRWLOHGRQL�H�*UDPLQDFHH � 3HQGLPHWDOLQ
$FLGR�SHODUJRQLFR�

�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz�GLVSRUUH�GL�XQ
TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH�VXOOH�TXDOL�q�FRQVHQWLWR
O¶XVR�GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH�QRQ�DUERUHH
FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R�RYH
3RVVLELOH�H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�35(==(02/2
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(
6HSWRULD
�6HSWRULD�DSLLFROD� �

$]R[\VWURELQ��6WURELOXULQD�42,�����

3URGRWWL�UDPHLFL

����6WURELOXULQD�42,��PD[���LQWHUYHQWL�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�FXL�
PD[���FRQ�$]R[\VWURELQ�

$OWHUQDULD
�$OWHUQDULD�VSS�� �

3URGRWWL�UDPHLFL
0HWDOD[LO�0����

����0HWDOD[LO�0��PD[���WUDWWDPHQWR�D�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�DYYHUVLWj

6FOHURWLQLD���
�6FOHURWLLQLD�VSS����� �

3\UDFORVWURELQ��6WURELOXULQD�������%RVFDOLG�
�6'+,�
&RQLRWK\ULXP�PLQLWDQV
7ULFRGHUPD�DVSHUHOOXP���7ULFKRGHUPD�JDPVLL
%DFLOOXV�DP\OROLTXHIDFLHQV
3\WKLXP�ROLJDQGUXP��0�����
7ULFRGHUPD�KDU]LDQXP

����6WURELOXULQD��PD[���LQWHUYHQWL�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�FXL�
PD[���FRQ�$]R[\VWURELQ�
����� �3\WKLXP�ROLJDQGUXP�0���PD[���LQWHUYHQWL�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�LQ�SLHQR�FDPSR�
H�VHUUD�

5L]RFWRQLD
�5KL]RFWRQLD�VRODQL�

7ULFKRGHUPD�DVSHUHOOXP
7ULFKRGHUPD�DVSHUHOOXP��7ULFKRGHUPD�JDPVLL
7ULFRGHUPD�KDU]LDQXP
%DFLOOXV�DP\OROLTXHIDFLHQV

0XIID�JULJLD
%SWULWLV�FLQHUHD

� )HQD[DPLGH���� ����)HQKH[DPLG��PD[���LQWHUYHQWR�DOO¶DQQR�

2LGLR
�(ULVLSKH�VSS��

=ROIR
2OLR�HVVHQ]LDOH�GL�DUDQFLR

5XJJLQH
�3XFFLQLD�SHWURVHOLQL��3��DSLL�

3URGRWWL�UDPHLFL

0RULD�GHOOH�SLDQWLQH
�3LWKLXP�VSS�

%DFLOOXV�DP\OROLTXHIDFLHQV
6WUHSWRP\FHV

%$77(5,26,
�(UZLQLD�VSS���3VHXGRPRQDV�PDUJLQDOLV�

3URGRWWL�UDPHLFL



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�35(==(02/2
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

3$5$66,7,�$1,0$/,
$ILGL
�'\VDSKLV�VSS�
0\]XV�SHUVLFDH�

�
3LUHWULQH�SXUH
$]DGLUDFWLQD
$FHWDPLSULG��1HRQLFRWLQRLGL�����
0DOWRGHVWULQD

6RJOLD��LQIHVWD]LRQH�JHQHUDOL]]DWD� ����1HRQLFRWLQRLGL��PD[���WUDWWDPHQWR�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

0RVFD�PLQDWULFH
�/LULRP\]D�VSS�� �

6SLQRVDG����
'LJO\SKXV�LVDHD
$]DGLUDFWLQD

6RJOLD��LQIHVWD]LRQH�JHQHUDOL]]DWD� ����6SLQRVDG�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

1RWWXH�IRJOLDUL
�0DPDHVWUD�VSS���6SRGRSWHUD�OLWWRUDOLV��
+HOLRWLV�DUPLJHUD�

�
%DFLOOXV�WKXULQJHQVLV
$]DGLUDFWLQD
6SLQRVDG����
0HWR[LIHQR]LGH������1R�VHUUD�
&ORUDQWUDQLOLSUROH����

6RJOLD��LQIHVWD]LRQH�JHQHUDOL]]DWD� ����6SLQRVDG�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����0HWR[LIHQR]LGH�PD[���LQWHUYHQWR�SHU�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����&ORUDQWUDQLOLSUROH�PD[���LQWHUYHQWL�SHU�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

1RWWXH�WHUULFROH
�$JULRWLV�VSS��

(VFKH
DYYHOHQDWH

$]DGLUDFWLQD 6RJOLD��LQIHVWD]LRQH�JHQHUDOL]]DWD�

/XPDFKH
�+HOL[�VSS��/LPD[�VSS��

(VFKH
DYYHOHQDWH

0HWDOGHLGH�HVFD
)RVIDWR�IHUULFR

6RJOLD��LQIHVWD]LRQH�JHQHUDOL]]DWD�

6&+('$�',6(5%2�1����±�35(==(02/2
(32&$ ,1)(67$17,

1�75$77�
$00(66,

35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(���6(0,1$ 3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD � *OLIRVDWH����
$FLGR�SHODUJRQLFR�

����������J�/�

35(�(0(5*(1=$

3267��(0(5*(1=$ 'LFRWLOHGRQL�H�*UDPLQDFHH � $FLGR�SHODUJRQLFR�

�3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH�
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz�GLVSRUUH�GL�XQ
TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH�VXOOH�TXDOL�q�FRQVHQWLWR�O¶XVR
GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH�QRQ�DUERUHH
FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R�RYH�SRVVLELOH
H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�%$6,/,&2
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,

(�$86,/,$5,
62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(
3HURQRVSRUD
�3HURQRVSRUD�VSS�� �

0HWDOD[LO�0����
$]R[\VWURELQ��6WURELOXULQD�����
0DQGLSURSDPLGH��&$$�����
)OXSLFROLGH�3URSDPRFDUE����
0DQFR]HE����
3\UDFORVWURELQ��6WURELOXULQD���'LPHWRPRUI�
�&$$�����
'LPHWRPRUI � �&$$� � ��� � �LQ � SLHQR � FDPSR � H
VHUUD�
3URGRWWL�UDPHLFL
%DFLOOXV�DP\OROLTXHIDFLHV

����0HWDOD[LO�0��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
����6WURELOXULQD�4R,��PD[���LQWHUYHQWR�SHU�FLFOR�R���SHU�
DQQR��LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����)OXSLFROLGH�3URSDPRFDUE��PD[���LQWHUYHQWL�SHU�
DQQR��LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����0DQFR]HE�PD[���LQWHUYHQWL�SHU�DQQR��
LQGLSHQGHQWHPHQWH�DYYHUVLWj
����3\UDFORVWURELQ�'LPHWRPRUI�PD[���LQWHUYHQWL�SHU�
DQQR��LQGLSHQGHQWHPHQWH�DYYHUVLWj
����&$$��'LPHWRPRUI��0DQGLSURSDPLGH���PD[���
LQWHUYHQWL�SHU�FLFOR�LQ�SLHQR�FDPSR��0DQGLSURSDPLGH
PD[���LQWHUYHQWR�SHU�FLFOR�LQ�FROWXUD�SURWHWWD�

0DUFLXPH�GHO�FROOHWWR
�6FOHURWLLQLD�VSS��
0XIID�JULJLD
�%RWULWLV�FLQHUHD�

�
7ULFRGHUPD�VSS�
7ULFRGHUPD�YLULGH
7ULFRGHUPD�DVSHUHOOXP��7ULFRGHUPD�JDPVLL
&RQLRWK\ULXP�PLQLWDQV����
3\WKLXP�ROLJDQGUXP��0�����
%DFLOOXV�DP\OROLTXHIDFLHQV
%RVFDOLG��6'+,��3\UDFORVWURELQ�
�6WURELOXULQD�����
)HQKH[DPLGH����
&\SURGLQLO���)OXGLR[RQLO�����

����6WURELOXULQD�4R,��PD[����LQWHUYHQWR�SHU�FLFOR�R���SHU�
DQQR��LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����)HQHKH[DPLGH�PD[���LQWHUYHQWL�SHU�DQQR��
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����� �3\WKLXP�ROLJDQGUXP�0���PD[���LQWHUYHQWL�
LQGLSHQGHQWHPHQWH��GDOO¶DYYHUVLWj�LQ�SLHQR�FDPSR��H
VHUUD��
����� �&RQLRWK\ULXP�PLQLWDQV��FRQWUR�6FOHURWLQLD�VSS�
�����&\SURGLQLO���)OXGLR[RQLO��PD[���LQWHUYHQWL�DOO¶DQQR�

0DUFLXPL�GHO�FROOHWWR
�5KL]RFWRQLD�VRODQL�

7ULFRGHUPD�DVSHUHOOXP��7ULFRGHUPD�JDPVLL
7ULFRGHUPD�KDU]LDQXP

0DFFKLD�QHUD
�&ROOHWRWULFKXP�JORHRVSRULRLGHV�

3URGRWWL�UDPHLFL

0RULD�GHOOH�SLDQWLQH
�3\WKLXP�VSS��

� 3URSDPRFDUE
7ULFRGHUPD�DVSHUHOOXP���7ULFRGHUPD�JDPVLL

$OWHUQDULD 3URGRWWL�UDPHLFL
2LGLR =ROIR



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1�����±�%$6,/,&2
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,

(�$86,/,$5,
62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

3$5$66,7,�$1,0$/,
$ILGL�
�0\]XV�SHUVLFDH��0DFURVLSKXP�HXSKRUELDH�� �

'HOWDPHWULQD��3LUHWURLGL�������12�6(55$�
0DOWRGHVWULQD
3LUHWULQH�SXUH
$]DGLUDFWLQD
6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL

6RJOLD��SUHVHQ]D�GL�IRUWL�
LQIHVWD]LRQL�

����3LUHWURLGL��PD[���SHU�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�

7ULSLGL
�)UDQNOLQLHOOD�RFFLGHQWDOLV�

� 6SLQRVDG����
3LUHWULQH�SXUH

6RJOLD��SUHVHQ]D�GL�IRUWL�
LQIHVWD]LRQL�

����6SLQRVDG�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

1RWWXH�IRJOLDUL
�6SRGRSWHUD�OLWWRUDOLV��$XWRJUDSKD�JDPPD��
+HOLRWLV�DUPLJHUD��

� %DFLOOXV�WKXULQJLHQVLV
$]DGLUDFWLQD
3LUHWULQH�SXUH
6SLQRVDG����
'HOWDPHWULQD��3LUHWURLGL�������12�6(55$�
0HWR[LIHQR]LGH������12�6(55$�

6RJOLD��SUHVHQ]D�GL�
LQIHVWD]LRQL�

����6SLQRVDG�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����3LUHWURLGL��PD[����LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��VROR�FRQWUR�
VSRGRSWHUD�
����0HWR[LIHQR]LGH�PD[���LQWHUYHQWR�SHU�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

1RWWXH�WHUULFROH
�$JURWLV�VSS�

(VFKH
DYYHOHQDWH

0HWKLRFDUE�HVFD 6RJOLD��SUHVHQ]D�GL�
LQIHVWD]LRQL�

0LQDWULFH�IRJOLDUH
�/\ULRPL]D�VSS��

� 6SLQRVDG����
$FHWDPLSULG����

����6SLQRVDG�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����$FHWDPLSULG��PD[���LQWHUYHQWR�SHU�FLFOR��PD[���
LQWHUYHQWL�DOO¶DQQR

6&+('$�',6(5%2�1����±�%$6,/,&2
(32&$ ,1)(67$17,

1�75$77�
$00(66,

35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

121��$00(66,��,17(59(17,



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�)81*2�35$7$,2/2�2�&+$03,*121

$99(56,7$¶ 1�75$77�
$00(66,

35,1&,3,
$77,9,

(��$86,/,$5,

62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

0$/$77,(�)81*,1(

0DUFLXPH�VHFFR
�9HUWLFLOOXP�IXQJLFROD� �

3URFKORUD]���� ����3URFKORUD]�PD[����LQWHUYHQWL�SHU�FLFOR�FROWXDUOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

0DUFLXPH�XPLGR
�0\FRJRQH�SHUQLFLRVD�

� 3URFORUD]���� ���3URFKORUD]�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXDUOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

0XIIH�YHUGL
�7ULFRGHUPD�VSS�� �

3URFKORUD]���� ���3URFKORUD]�PD[����LQWHUYHQWL�SHU�FLFOR�FROWXDUOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

7HOD�GL�UDJQR
�&ODGRERWU\XP�
GHQGURLGHV���
'DFW\OLXP�

� 0HWUDIHQRQH���� ����0HWUDIHQRQH��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

3$5$66,7,�$1,0$/,

6FLDULGL
�/\FRULHOOD�VSS��

��� &LURPD]LQD��VROR�VHUUD�����
$]DGLUDFWLQD

6RJOLD��SUHVHQ]D ����&LURPD]LQD�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

)RULGL
�0HJDVHOLD�VSS��

� $]DGLUDFWLQD
&LURPD]LQD��VROR�VHUUD�����

6RJOLD��SUHVHQ]D ����&LURPD]LQD�PD[���LQWHUYHQWR�DOO¶DQQR��
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

&HFLGRPLGL
�+HWHURSH]D�SLJPHD�

� 6RJOLD��SUHVHQ]D

$FDUL � 0DOWRGHVWULQD

/XPDFKH (VFKH�DYYHOHQDWH 0HWDOGHLGH�HVFD�
)RVIDWR�IHUULFR

6RJOLD��SUHVHQ]D



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1����±�)81*2�35$7$,2/2�2�&+$03,*121
(32&$ ,1)(67$17, 1�75$77�

$00(66,
35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

'LVHUER�FKLPLFR�QRQ�DPPHVVVR

6&+('$�',)(6$�1�����±�$/75(�257,&2/(
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

'LIHVD�FKLPLFD�DPPHVVD�VROR�FRQ�SURGRWWL�ELRORJLFL

6&+('$�',)(6$�1�����±�$/75(�257,&2/(
(32&$ ,1)(67$17, 1�75$77�

$00(66, 35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

'LVHUER�FKLPLFR�QRQ�DPPHVVVR



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

&2/785(�2)),&,1$/,
6FKHGD

����&ROWXUH�RIILFLQDOL

6&+('$�',)(6$�1����±�&2/785(�2)),&,1$/,

$99(56,7$
 1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

'LIHVD�FKLPLFD�DPPHVVD�VROR�FRQ�SURGRWWL�ELRORJLFL

6&+('$�',)(6$�1����±�&2/785(�2)),&,1$/,
(32&$ ,1)(67$17, 1�75$77�

$00(66, 35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

'LVHUER�FKLPLFR�QRQ�DPPHVVR



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

&2/785(�)25$**(5(

6FKHGD

����(UEDL�DXWXQQR�YHUQLQL

����(UED�PHGLFD

����)DYLQR

����6XOOD��OXSLQHOOD�H�WULIRJOL�DQQXDOL�H�ELHQQDOL�GD�IRUDJJLR

����6XOOD��OXSLQHOOD�H�WULIRJOL�GD�VHPH

����3UDWL�SROLILWL

����3UDWL�SDVFROR��$OWUH�FROWXUH�IRUDJJHUH��0LVFXJOL�PHOOLIHUL



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�(5%$,�$878112�9(51,1,
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

'LIHVD�FKLPLFD�DPPHVVD�VROR�FRQ�SURGRWWL�ELRORJLFL

6&+('$�',6(5%2�1����±�(5%$,�$878112�9(51,1,
(32&$ ,1)(67$17, 1�75$77�

$00(66, 35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

'LVHUER�FKLPLFR�QRQ�DPPHVVR



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�(5%$�0(',&$

$99(56,7$¶
1�75$77�
$00(66,

35,1&,3,
$77,9,

(��$86,/,$5,

62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

,16(77,

$ILGL � 'HOWDPHWULQD��3LUHWURLGL�����
/DPEGDFLDORWULQD��3LUHWURLGL������
%HWDF\IOXWULQ��3LUHWURLGL�����
7DX�IOXYDOLQDWH��3LUHWURLGL�����
3LUHWULQH

����3LUHWURLGL�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXDUOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

$SLRQ
�$SLRQ�SLVL�

� 'HOWDPHWULQD��3LUHWURLGL�����
7DX�IOXYDOLQDWH��3LUHWURLGL�����

����3LUHWURLGL�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXDUOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

)LWRQRPR
�+\SHUD�YDULDELOLV�

� 'HOWDPHWULQD��3LUHWURLGH�����
/DPEGDFLDORWULQD��3LUHWURLGH�����
%HWDF\IOXWULQ��3LUHWURLGH�����
&LSHUPHWULQD��3LUHWURLGH�����

����3LUHWURLGL�PD[���LQWHUYHQWL�SHU�FLFOR�FROWXDUOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

6&+('$�',6(5%2�1����±�(5%$�0(',&$
(32&$ ,1)(67$17,

1�75$77�
$00(66,

35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(���6(0,1$ 3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD � *OLIRVDWH���� ���������J�/�

3267�
(0(5*(1=$ 'LFRWLOHGRQL

�
3URSL]DPLGH��DPPHVVD�VROR�SHU�LO
FRQWHQLPHQWR�GHOOD�&XVFXWD�FRQ

LQWHUYHQWL�ORFDOL]]DWL�FKH�QRQ�SRWUDQQR
VXSHUDUH�LO�����GHOO¶LQWHUD�VXSHUILFLH�

�
,PD]DPR[��DPPHVVR�VROR�LO����DQQR�

3LULGDWH

*UDPLQDFHH
�

�WUDWWDPHQWR�QRQ
DPPHVVR�LO�SULPR
DQQR�GL�LPSLDQWR�

&OHWRGLP
4XL]DORIRS�HWLOH�LVRPHUR�'

4XL]DORIRS�S�HWLOH
3URSDTXL]DIRS

����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz
GLVSRUUH�GL�XQ�TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH
VXOOH�TXDOL�q�FRQVHQWLWR�O¶XVR�GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH
VSHFLH�QRQ�DUERUHH�FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH
O¶XWLOL]]R�RYH�SRVVLELOH�H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�)$9,12
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

'LIHVD�FKLPLFD�DPPHVVD�VROR�FRQ�SURGRWWL�ELRORJLFL

6&+('$�',6(5%2�1����±�)$9,12
(32&$ ,1)(67$17, 1�75$77�

$00(66, 35,1&,3,2�$77,92 ��',�3�$� /��2�.*���+$

35(���6(0,1$ 3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD
*OLIRVDWH���� ����������J�/�

35(��(0(5*(1=$ 'LFRWLOHGRQL � 3HQGLPHWDOLQ
,PD]DPR[
$FORQLIHQ����

,PD]DPR[�3HQGLPHWDOLQ
&ORPD]RQH
0HWULEX]LQ

3267��(0(5*(1=$ *UDPLQDFHH � 3URSDTXL]DIRS
&LFOR[LGLP

����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz
GLVSRUUH�GL�XQ�TXDQWLWDWLYR�PDVVLPR�GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH
VXOOH�TXDOL�q�FRQVHQWLWR�O¶XVR�GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH
VSHFLH�QRQ�DUERUHH�FROWLYDWH�QHO�ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R
RYH�SRVVLELOH�H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�
����,PSLHJDELOH�PDVVLPR�XQD�YROWD�RJQL�GXH�DQQL�VXOOR�VWHVVR�DSSH]]DPHQWR�LQGLSHQGHQWHPHQWH�GDOOD�FROWXUD�SUHFHGHQWH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±��68//$��/83,1(//$��75,)2*/,�$118$/,�(�%,(11$/,�'$�)25$**,2
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

'LIHVD�FKLPLFD�DPPHVVD�VROR�FRQ�SURGRWWL�ELRORJLFL

6&+('$�',6(5%2�1����±��68//$��/83,1(//$��75,)2*/,�$118$/,�(�%,(11$/,�'$�)25$**,2
(32&$ ,1)(67$17, 1�75$77�

$00(66, 35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

'LVHUER�FKLPLFR�QRQ�DPPHVVR

6&+('$�',)(6$�1����±�68//$��/83,1(//$�(�75,)2*/,�'$�6(0(��6ROR�FROWLYD]LRQL�GD�VHPH�
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

'LIHVD�FKLPLFD�DPPHVVD�VROR�FRQ�SURGRWWL�ELRORJLFL

6&+('$�',6(5%2�1����±�68//$��/83,1(//$�(�75,)2*/,�'$�6(0(��6ROR�FROWLYD]LRQL�GD�VHPH�
(32&$ ,1)(67$17, 1�75$77�

$00(66,
35,1&,3,2�$77,92 ��',�3�$� /��2�.*���+$

3267�±(0(5*(1=$
'LFRWLOHGRQL�H�JUDPLQDFHH �

3URSL]DPLGH��VROR�6XOOD�H�/XSLQHOOD�
%HQWD]RQH���,PD]DPR[��VROR�7ULIRJOL�GD

VHPH�

����
��������

��/�KD
�����/�KD

6&+('$�',)(6$�1����±�35$7,�32/,),7,
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

'LIHVD�FKLPLFD�DPPHVVD�VROR�FRQ�SURGRWWL�ELRORJLFL

6&+('$�',6(5%2�1����±�35$7,�32/,),7,
(32&$ ,1)(67$17, 1�75$77�

$00(66, 35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

'LVHUER�FKLPLFR�QRQ�DPPHVVR



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�35$7,�3$6&2/2��$/75(�&2/785(�)25$**(5(��0,6&8*/,�0(//,)(5,
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

'LIHVD�FKLPLFD�DPPHVVD�VROR�FRQ�SURGRWWL�ELRORJLFL

6&+('$�',6(5%2�1����±�35$7,�3$6&2/2��$/75(�&2/785(�)25$**(5(��0,6&8*/,�0(//,)(5,
(32&$ ,1)(67$17, 1�75$77�

$00(66, 35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

'LVHUER�FKLPLFR�QRQ�DPPHVVR



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

&2/785(�)5877,&2/(
6FKHGD

����$FWLQLGLD

����0HOR

����3HUR

����$OELFRFFR

����&LOLHJLR

����3HVFR

����6XVLQR

����1RFFLROR

����.DNL

�����0DQGRUOR

�����1RFH�GD�IUXWWR

�����&RWRJQR

�����&DVWDJQR�GD�IUXWWR



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�$&7,1,',$
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,�'
,17(59(172 /,0,7$=,21,�'
862

0$/$77,(�)81*,1(
0XIID�JULJLD
�%RWU\WLV�FLQHUHD�

� ,QWHUYHQWL�DJURQRPLFL
&RQWHQHUH � OR � VYLOXSSR � YHJHWDWLYR � H � IDYRULUH
O¶DULHJJLDPHQWR�GHL�IUXWWL

0DUFLXPH�GHO�FROOHWWR
�3K\WRSKWKRUD�VSS��

� 0HWDOD[LO�±�0����
3URGRWWL�UDPHLFL

,QWHUYHQLUH�VROR�VXJOL�LPSLDQWL�FROSLWL ��� � 0HWOD[LO�0� � VRVSHQGHUH � L � WUDWWDPHQWL
DOPHQR�����JLRUQL�SULPD�GHOOD�UDFFROWD�

%$77(5,26,
�3VHGRPRQDV�VSS��

%DFLOOXV�DP\OROLTXHIDFLV����
3URGRWWL�UDPHLFL
$FLEHQ]RODU�6�PHWK\O

,QWHUYHQWL�DJURQRPLFL
��,PSLHJDUH�HVFOXVLYDPHQWH�PDWHULDOH�GL�
SURSDJD]LRQH�SURGRWWR�GD�D]LHQGH�YLYDLVWLFKH�
DXWRUL]]DWH�DL�VHQVL�GHOO¶DUW�����GHO�'�/JV�
��������
��(IIHWWXDUH�FRQFLPD]LRQL�HTXLOLEUDWH
��(IIHWWXDUH�XQD�SRWDWXUD�FKH�FRQVHQWDXQ�EXRQ�
DULHJJLDPHQWR�GHOOD�FKLRPD
��(IIHWWXDUH�OD�GLVLQIH]LRQH�GHJOL�DWWUH]]L�GD�WDJOLR
FRQ�6DOL�GL�DPPRQLR�TXDWHUQDUL��EHQ]DOFRQLR�
FORUXUR�
��'LVLQIHWWDUH�OH�VXSHUILFL�GL�WDJOLR�H�ULFRSULUOH�FRQ�
PDVWLFL�SURWHWWLYL
��(YLWDUH�LUULJD]LRQL�VRYUDFKLRPD
��0RQLWRUDUH�IUHTXHQWHPHQWH�JOL�LPSLDQWL
��7DJOLDUH�HG�HOLPLQDUH�OH�SDUWL�LQIHWWL�DG�XQD�
GLVWDQ]D�GL�DOPHQR����FP�DO�GL�VRWWR�GHOO¶DUHD�
FROSLWD�

����� �%DFLOOXV�DP\OROLTXHIDFLV��PD[���
LQWHUYHQWL�GD�LPSLHJDUH�SUHIHULELOPHQWH�LQ�
ILRULWXUD�

3$5$66,7,�$1,0$/,
&RFFLQLJOLD
�3VHXGDXODFDVSLV�SHQWDJRQD� �

2OLR�PLQHUDOH���� 6RJOLD��SUHVHQ]D ����2OLR�PLQHUDOH� �QRQ� LPSLHJDUH�GRSR� OD
³JHPPD�JRQILD´�LQ�IRUPXOD]LRQL
,Q�PLVFHOD�FRQ�OR�]ROIR�

(XOLD
�$UJ\URWDHQLD�SXOFKHOODQD� �

%DFLOOXV�WKXULQJLHQVLV
(WRIHQSUR[�����

6RJOLD�
�� � DGXOWL�WUDSSROD�VHWWLPDQD � GDOO
LQL]LR � GHO
VHFRQGR�H�GHO�WHU]R�YROR�

����3LUHWURLGL��(WRIHQSUR[��'HOWDPHWULQD��
FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�FXL�
PD[���LQWHUYHQWR�FRQ�(WRIHQSUR[�H�PD[���
LQWHUYHQWL�FRQ�'HOWDPHWULQD�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

�&LPLFH�DVLDWLFD
�+DO\RPRUSKD�KDO\V�

� 'HOWDPHWULQD�����
(WRIHQSUR[�����

6RJOLD���SUHVHQ]D ����3LUHWURLGL��(WRIHQSUR[��'HOWDPHWULQD��
FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�FXL�
PD[���LQWHUYHQWR�FRQ�(WRIHQSUR[�H�PD[���
LQWHUYHQWL�FRQ�'HOWDPHWULQD�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

0HWFDOID
�0HWFDOID�SUXLQRVD�

� (WRIHQSUR[�����
'HOWDPHWULQD�����

6RJOLD��LQIHVWD]LRQH�LQ�DWWR ����3LUHWURLGL��(WRIHQSUR[��'HOWDPHWULQD��
FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�FXL�
PD[���LQWHUYHQWR�FRQ�(WRIHQSUR[�H�PD[���
LQWHUYHQWL�FRQ�'HOWDPHWULQD�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

6&+('$�',6(5%2�1����±�$&7,1,',$

,1)(67$17,
1��75$77�
$00(66,

35,1&,3,2
$77,92

�
3��$77,92

,1',3(1'(17(0(
17(�'$/�180(52
',�$33/,&$=,21,

6212
$118$/0(17(

$00(66,�

/,0,7$=,21,

'LFRWLOHGRQL�H
*UDPLQDFHH

1RQ�DPPHVVL�LQWHUYHQWL
FKLPLFL�VXOO¶LQWHUILOD�

/¶DUHD�WUDWWDWD�QRQ�GHYH
VXSHUDUH�LO�����GHOO¶LQWHUD
VXSHUILFLH��VDOYR�YLQFROL�GL

HWLFKHWWD��

����3HU�*OLIRVDWH�O¶DUHD
WUDWWDWD�QRQ�GHYH�VXSHUDUH

LO�����GHOO¶LQWHUD
VXSHUILFLH�

*OLIRVDWH����

&DUIHQWUD]RQH����

3\UDIOXIHQ�HWKLOH����

2[DGLD]RQ����

,VR[DEHQ��
2U\]DOLQ����

�����

����

���

�����

���������

��O�KD

��O�KD

����O�KD�SHU
WUDWWDPHQWR��PD[����

O�KD�DQQR
����O�KD

��O�KD

����&DUIHQWUD]RQH�SHU�RJQL�VLQJROR�LQWHUYHQWR�OD�GRVH�q�GL�����
O�KD�FRPH�HUELFLGD�H�PD[���O�KD�FRPH�VSROORQDQWH�
����3\UDIOXIHQ�HWKLOH��VSROORQDQWH��GD�XVDUVL�LQ�DOWHUQDWLYD�DO�
&DUIHQWUD]RQH
����2[DGLD]RQ��GD�XWLOL]]DUVL�VROR�QHL�SULPL�WUH�DQQL�GL�
DOOHYDPHQWR
����,VR[DEHQ���2U\]DOLQ��PD[���LQWHUYHQWR�DOO¶DQQR�H�ILQR�D�XQ�
PDVVLPR�GHO�����GHOOD�VXSHUILFLH�
����*OLIRVDWH��PD[���O�KD�DQQR�FRQ�IRUPXODWL�D�����J�O���������VH
VL�XVDQR�HUELFLGL�IRJOLDUL����O�KD�DQQR�VH�VL�XVDQR�DQFKH�HUELFLGL
UHVLGXDOL�LQ�SURGX]LRQH�

����*OLIRVDWH LO�GLVHUER�GHYH�HVVHUH�ORFDOL]]DWR�VROR�LQ�EDQGH�OXQJR�OD�ILOD��OD�ODUJKH]]D�GHOOD�EDQGD�QRQ�GHYH�VXSHUDUH�LO�����GHOOD�ODUJKH]]D�GHOOD
�VXSHUILFLH��3HU�WXWWH�OH�DOWUH�VRVWDQ]H�DWWLYH�OD�VXSHUILFLH�PDVVLPD�GLVHUEDELOH�ULPDQH�LO������VDOYR�YLQFROL�GL�HWLFKHWWD��

62/2�,03,$17,�,1�$//(9$0(172�),12�$���$11,�

'LFRWLOHGRQL�H
*UDPLQDFHH

1RQ�DPPHVVL�LQWHUYHQWL
FKLPLFL�VXOO¶LQWHUILOD�

/¶DUHD�WUDWWDWD�QRQ�GHYH
VXSHUDUH�LO�����GHOO¶LQWHUD

VXSHUILFLH�

,VR[DEHQ��
2U\]DOLQ����

��������� ��O�KD
����,VR[DEHQ���2U\]DOLQ��PD[���LQWHUYHQWR�DOO¶DQQR�H�ILQR�D�XQ�
PDVVLPR�GHO�����GHOOD�VXSHUILFLH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�0(/2

$99(56,7$¶
1��75$77�
$00(66,

35,1&,3,
$77,9,�(��$86,/,$5,

62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

0$/$77,(��)81*,1(
7LFFKLRODWXUD
�9HQWXULD�LQDHTXDOLV�

��

3URGRWWL�UDPHLFL
/DPLQDULQD
$XUHREDVLGLXP�SXOOXODQV
=ROIR
)HQEXFRQD]ROR��,%(�����
3HQFRQD]ROR��,%(�����
7HEXFRQD]ROR��,%(���&6�����
7HWUDFRQD]ROR��,%(�����
0\FOREXWDQLO��,%(���&6�����
'LIHQFRQD]ROR��,%(���&6�����
&LSURFRQD]ROR��,%(���&6�����
&\SURGLQLO��$QLORSLULPLGLQH����������
3LULPHWDQLO��$QLORSLULPLGLQH����
)OXD]LQDP�����
'LWKLDQRQ����
'RGLQD�����
%RVFDOLG��6'+,������3\UDFORVWURELQ�
�6WURELOXULQD�����
7ULIOR[\VWURELQ��6WURELOXULQD�����
0HWLUDP��'LWLRFDUEDPPDWL�����
3URSLQHE��'LWLRFDUEDPPDWL�����
&DSWDQR����
3\UDFORVWURELQ��6WURELOXULQD�����
3HQWKLRS\UDG��6'+,�����
7HEXFRQD]ROR��,%(���&6�������)OXRS\UDP�
�6'+,����������
)RVIRQDWR�GL�.�����
)OX[DS\UR[DG��6'+,�����
)OXWULDIRO��,%(�����

&DGHQ]DUH�L�WUDWWDPHQWL�D�WXUQR�ELRORJLFR�
R�D�WXUQR�ILVVR�DOOXQJDWR�LQ�IXQ]LRQH�
GHOO¶DQGDPHQWR�FOLPDWLFR�H�GHOOD�
SHUVLVWHQ]D�GHO�IXQJLFLGD�

,QWHUURPSHUH�L�WUDWWDPHQWL��R�ULGXUOL�
VHQVLELOPHQWH��GRSR�OD�IDVH�GHO�IUXWWR�QRFH
LQ�DVVHQ]D�GHOOD�PDODWWLD�

����,%(�DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�GL�FXL�PD[���FRQ�,%(�&6��&DQGLGDWL�
VRVWLWX]LRQH���6L�FRQVLJOLD�O¶XVR�GHJOL�,%(�LQ�PLVFHOD�FRQ�
DOWUL�IXQJLFLGL�
����$QLORSLULPLGLQH��&\SURGLQLO��3LULPHWDQLO��DO�PD[���
LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�DYYHUVLWj�
�����&\SURGLQLO�DO�PD[���LQWHUYHQWL�O¶DQQR�
����6WURELOXULQH�DO�PDVVLPR���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����'LWLRFDUEDPPDWL�SRVVRQR�HVVHUH�XWLOL]]DWL�VROR�ILQR�DOOD�
IDVH�GL�IUXWWR�QRFH�H�FRPXQTXH�QRQ�ROWUH�LO����JLXJQR��
0HWLUDP�PD[���WUDWWDPHQWL�DQQR�
����3URSLQHE�PD[���YROWH�O¶DQQR�HQWUR�FDGXWD�SHWDOL�
����6'+,��%RVFDOLG��3HQWKLRSLUDG��)OXRS\UDP��
)OX[DS\UR[DG���FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�DOO¶DQQR
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�FXL�FRQ�%RVFDOLG�PD[��
LQWDUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����'LWKLDQRQ�H�&DSWDQR��DO�PD[����WUDWWDPHQWL�DOO¶DQQR��LQ�
DOWHUQDWLYD�IUD�ORUR��LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����'RGLQD��DO�PDVVLPR����LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
�����7HEXFRQD]ROR�)OXRS\UDP��DO�PDVVLPR���LQWHUYHQWL�
DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����)OXD]LQDP��DO�PDVVLPR���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
�����)RVIRQDWR�GL�.��DO�PDVVLPR���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�0(/2

$99(56,7$¶
1��75$77�
$00(66,

35,1&,3,
$77,9,�(��$86,/,$5,

62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

0DO�ELDQFR
�2LGLXP�IDULQRVXP�

�

=ROIR
%LFDUERQDWR�GL�3RWDVVLR
)HQEXFRQD]ROR��,%(�����
3HQFRQD]ROR��,%(�����
7HEXFRQD]ROR��,%(���&6�����
7HWUDFRQD]ROR��,%(�����
0\FOREXWDQLO��,%(���&6�����
'LIHQFRQD]ROR��,%(���&6�����
&LSURFRQD]ROR��,%(���&6�����
7ULIOR[\VWURELQ��6WURELOXULQD�����
%RVFDOLG��6'+,�������3LUDFORVWURELQ�
�6WURELOXULQD�����
4XLQR[\IHQ����
%XSLULPDWH
3\UDFORVWURELQ��6WURELOXULQD�����
&\IOXIHQDPLGH����
3HQWKLRS\UDG��6'+,�����
7HEXFRQD]ROR��,%(���&6��������)OXRS\UDP�
�6'+,����������
)OX[DS\UR[DG��6'+,�����
0HSW\OGLQRFDS����
)OXWULDIRO��,%(�����

����,%(�DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�GL�FXL�PD[���FRQ�,%(�&6��&DQGLGDWL�VRVWLWX]LRQH��
6L�FRQVLJOLD�O¶XVR�GHJOL�,%(�LQ�PLVFHOD�FRQ�DOWUL�IXQJLFLGL�
����&\SURGLQLO��3LULPHWDQLO�DO�PD[���LQWHUYHQWL�O¶DQQR�FRQ�
FLDVFXQR�GL�HVVL�
����6WURELOXULQH�DO�PDVVLPR���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����4XLQR[\IHQ��PDVVLPR���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����0HSW\OGLQRFDS���PDVVLPR���LQWHUYHQWL�O¶DQQR
����6'+,��%RVFDOLG��3HQWKLRSLUDG��)OXRS\UDP��)OX[DS\UR[DG��
FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�FXL�FRQ�%RVFDOLG�PD[���
LQWDUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����&\IOXIHQDPLGH��PDVVLPR���LQWUHYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����7HEXFRQD]ROR�)OXRS\UDP��DO�PDVVLPR���LQWHUYHQWL�DOO
DQQR
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

&DQFUL�H�GLVVHFFDPHQWL�
UDPHDOL
�1HFWULD�JDOOLJHQD�

3URGRWWL�UDPHLFL ,QWHUYHQWL�FKLPLFL�
GL�QRUPD�VL�SUHYHGH�GL�LQWHUYHQLUH�LQ�
DXWXQQR�SULPD�GHOOD�FRPSOHWD�
GHIRJOLD]LRQH�H�LQ�SULPDYHUD�D�
LQJURVVDPHQWR�JHPPH�
1HL�IUXWWHWL�JLRYDQL�RG�LQ�TXHOOL�
JUDYHPHQWH�FROSLWL�q�RSSRUWXQR�
LQWHUYHQLUH�LQ�DXWXQQR�DQFKH�D�PHWj�
FDGXWD�IRJOLH�

0DUFLXPH�GHO�FROOHWWR�
�3K\WRSKWKRUD�VSS��

�
�VROR�LQWHUYHQWL
ORFDOL]]DWL�QHOOH
DUHH�FROSLWH�

)RVHWLO�$O
0HWDOD[LO�0
3URGRWWL�UDPHLFL

&RPSDUVD�GHL�SULPL�GDQQL�QHJOL�LPSLDQWL

0DUFLXPH�GHL�IUXWWL
�*ORHRVSRULXP�DOEXP� �

%RVFDOLG��6'+,�������3LUDFORVWURELQ�
�6WURELOXULQD�����
3\ULPHWKDQLO���)OXGLR[RQLO�����
)OXGLR[RQLO�����

,QWHUYHQWL�FKLPLFL

6ROR�LQ�SUHUDFFROWD

����6WURELOXULQH�DO�PDVVLPR���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����3\ULPHWKDQLO���)OXGLR[RQLO��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����)OXGLR[RQLO��PD[���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�0(/2

$99(56,7$¶
1�

75$77�
$00(66,

35,1&,3,
$77,9,

(�$86,/,$5,

62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

3$5$66,7,�$1,0$/,

&RFFLQLJOLD�GL�6��-RVp
�&RPVWRFNDVSLV�SHUQLFLRVD�

�

2OLR�PLQHUDOH
&ORUSLULIRV�PHWK\O��(VWHUH�IRVIRULFR�����
3KRVPHW��(VWHUH�IRVIRULFR�����
3\ULSUR[\IHQ�����
6SLURWHWUDPDW�����
6XOIR[DIORU�����

6RJOLD��5HDOH�SUHVHQ]D�GHOO¶LQVHWWR�
VXOOH�SLDQWH

����(VWHUL�IRVIRULFL��)RVPHW��&ORUSLULIRV�PHWLO��&ORUSLULIRV�HWLOH���
FRPSOHVVLYDPHQWH�PD[���WUDWWDPHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH
GDOOH�DYYHUVLWj��FRQ�&ORUSLULIRV�PHWLO�PD[���LQWHUYHQWL���H�FRQ�
)RVPHW�PD[���LQWHUYHQWL��FRQ�&ORUSLULIRV�HWLOH�PD[���LQWHUYHQWR��
WXWWL�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����3\ULSUR[\IHQ��PD[���LQWHUYHQWR�LQ�SUH�ILRULWXUD
�����6SLURWHWUDPDW��DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj��VROR�LQ�SRVW�ILRULWXUD�
�����6XOIR[DIORU��PD[���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�

$ILGH�JULJLR
�'\VDSKLV�SODQWDJLQHD�

�

6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL
$]DGLUDFWLQD
�)OXYDOLQDWH��3LUHWURLGL�����
$FHWDPLSULG��1HRQLFRWLQRLGL�����
3LULPLFDUE�����
)ORQLFDPLG�����
6SLURWHWUDPDW�����
6XOIR[DIORU�����

6RJOLD��5HDOH�SUHVHQ]D�GHOO¶LQVHWWR�
VXOOH�SLDQWH

����3LUHWURLGL��)OXIDOLQDWH��(WRIHQSUR[��/DPEGD�FLDORWULQD���
'HOWDPHWULQD��%HWDFLIOXWULQ���FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�FRQ�)OXYDOLQDWH�DO�PD[���
LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�H�VROR�LQ�
SUHILRULWXUD�HG�(WRIHQSUR[�DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶�DYYHUVLWj�
����1HRQLFRWLQRLGL�DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
�����)ORQLFDPLG��DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj��VL�FRQVLJOLD�O¶LPSLHJR�LQ�
SUH�ILRULWXUD�
�����6SLURWHWUDPDW��DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj��VROR�LQ�SRVW�ILRULWXUD�
�����6XOIR[DIORU�PD[���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
�����3LULPLFDUE��PD[���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOOH�DYYHUVLWj�

$ILGH�YHUGH
�$SKLV�SRPL�

�

$]DGLUDFWLQD
6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL
$FHWDPLSULG��1HRQLFRWLQRLGL�����
)ORQLFDPLG�����
6SLURWHWUDPDW�����
6XOIR[DIORU�����

6RJOLD��3UHVHQ]D�GL�GDQQL�GD�PHODWD� ����1HRQLFRWLQRLGL�DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
�����)ORQLFDPLG��DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj��VL�FRQVLJOLD�O¶LPSLHJR�LQ�
SUH�ILRULWXUD�
�����6SLURWHWUDPDW��DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj��VROR�LQ�SRVW�ILRULWXUD�
�����6XOIR[DIORU�PD[���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�0(/2
&DUSRFDSVD
�&\GLD�SRPRQHOOD�

�

&RQIXVLRQH�H�GLVRULHQWDPHQWR�VHVVXDOH�
9LUXV�GHOOD�JUDQXORVL�
6SLQRVDG��6SLQRVLQH�����
)RVPHW��(VWHUH�IRVIRULFR�����
0HWR[LIHQR]LGH��,*5�����
7HIXEHQR]LGH��,*5�����
7ULIOXPXURQ��,*5����������
(WRIHQSUR[��3LUHWURLGH�����
&KORUDQWUDQLOLSUROH����
(PDPHFWLQD�����
6SLQHWRUDP��6SLQRVLQH�����
7KLDFORSULG�����

6RJOLD��REEOLJDWRULR�LVWDOODUH�OH�WUDSSROH
����DGXOWL�WUDSSROD�LQ�XQD�R�GXH�VHWWLPDQH�
�����������GL�IUXWWL�FRQ�IRUL�LQL]LDOL�GL�
SHQHWUD]LRQH�VX�DOPHQR���������IUXWWL�KD
/D�VRJOLD�QRQ�q�YLQFRODQWH�SHU�OD�
&RQIXVLRQH�HG�LO�'LVRULHQWDPHQWR�VHVVXDOH�

����(VWHUL�IRVIRULFL��)RVPHW��&ORUSLULIRV�PHWLO��&ORUSLULIRV�HWLOH���
FRPSOHVVLYDPHQWH�PD[���WUDWWDPHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOOH�DYYHUVLWj�FRQ�&ORUSLULIRV�PHWLO�PD[���LQWHUYHQWL��FRQ�&ORUSLULIRV
HWKLOH�PD[���LQWHUYHQWR�H�FRQ�)RVPHW�PD[���LQWHUYHQWL��WXWWL�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����,*5�DO�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
����6SLQRVLQH��6SLQRVDG���6SLQHWRUDP���FRPSOHVVLYDPHQWH�DO�PD[���
LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��6SLQHWRUDP�DO�
PD[���LQWHUYHQWR�O¶DQQR�LQGLGHQGHQWHPHQWH�GDOOH�DYYHUVLWj��
6SLQRVDG�DO�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�GDOOH�
DYYHUVLWj�
����3LUHWURLGL��)OXIDOLQDWH��(WRIHQSUR[��/DPEGD�FLDORWULQD���
'HOWDPHWULQD��%HWDFLIOXWULQ���FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�FRQ�)OXYDOLQDWH�DO�PD[���LQWHUYHQWL
DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�H�VROR�LQ�SUHILRULWXUD�HG�
(WRIHQSUR[�DO�PD[���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶�
DYYHUVLWj�
����&KORUDQWUDQLOLSUROH��PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
�����(PDPHFWLQD��0D[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
DYYHUVLWj�
�����7ULIOXPXURQ��PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
DYYHUVLWj�
�����7KLDFORSULG��PD[���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj

&LGLD�GHO�SHVFR
�&\GLD�PROHVWD�

�

%DFLOOXV�WKXULQJHQVLV
&RQIXVLRQH�H�GLVRULHQWDPHQWR�VHVVXDOH
6SLQRVDG��6SLQRVLQH�����
0HWR[LIHQR]LGH��,*5�����
7ULIOXPXURQ��,*5����������
(WRIHQSUR[��3LUHWURLGL�����
(PDPHFWLQD�����
&KORUDQWUDQLOLSUROH����
6SLQHWRUDP��6SLQRVLQH�����

6RJOLD�
SUHVHQ]D�GL�RYLGHSRVL]LRQH�R�IRUL�GL�
SHQHWUD]LRQH�VX�DOPHQR����GHL�IUXWWL�
FRQWUROODQGR�DOPHQR�����IUXWWL�SHU�KD
/D�VRJOLD�QRQ�q�YLQFRODQWH�SHU�OD�
&RQIXVLRQH�HG�LO�'LVRULHQWDPHQWR�VHVVXDOH�

����,*5�DO�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
������6SLQRVLQH��6SLQRVDG���6SLQHWRUDP����FRPSOHVVLYDPHQWH�DO�PD[�
��LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��6SLQHWRUDP�
DO�PD[���LQWHUYHQWR�O¶DQQR�LQGLGHQGHQWHPHQWH�GDOOH�DYYHUVLWj��
6SLQRVDG�DO�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�GDOOH�
DYYHUVLWj�
����3LUHWURLGL��)OXIDOLQDWH��(WRIHQSUR[��/DPEGD�FLDORWULQD���
'HOWDPHWULQD��%HWDFLIOXWULQ���FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�FRQ�)OXYDOLQDWH�DO�PD[���LQWHUYHQWL
DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�H�VROR�LQ�SUHILRULWXUD�HG�
(WRIHQSUR[�DO�PD[���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶�
DYYHUVLWj�
�����(PDPHFWLQD��0D[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
DYYHUVLWj�
����&KORUDQWUDQLOLSUROH��PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
�����7ULIOXPXURQ��PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�0(/2

$99(56,7$¶

1�
75$77�

$00(66,

35,1&,3,
$77,9,

(��$86,/,$5,

62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

3DQGHPLV
�3DQGHPLV�FHUDVDQD�
$UFKLSV
�$UFKLSV�SRGDQXV�

�

%DFLOOXV�WKXULQJHQVLV
6SLQRVDG��6SLQRVLQH�����
7HIXEHQR]LGH��,*5�����
0HWR[LIHQR]LGH��,*5�����
,QGR[DFDUE����
&ORUSLULIKRV�PHWK\O��(VWHUH�IRVIRULFR�����
(PDPHFWLQD�����
&KORUDQWUDQLOLSUROH����
6SLQHWRUDP��6SLQRVLQH�����

6RJOLD��REEOLJDWRULR�LVWDOODUH�OH�WUDSSROH
��JHQDUD]LRQH�VYHUQDQWH������GHJOL�RUJDQL�
RFFXSDWL�GD�ODUYH�
��JHQHUD]LRQL�VXFFHVLYH�����DGXOWL�GL�
3DQGHPLV�SHU�WUDSSROH�LQ���VHWWHLPDQH�R���
DGXOWL�FRPH�VRPPD�GHOOH�GXH�VSHFLH�R�FRQ�
LO����GHL�JHUPRJOL�LQIHVWDWL

����(VWHUL�IRVIRULFL��)RVPHW��&ORUSLULIRV�PHWLO��&ORUSLULIRV�HWLOH���
FRPSOHVVLYDPHQWH�PD[���WUDWWDPHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOOH�DYYHUVLWj�FRQ�&ORUSLULIRV�PHWLO�PD[���LQWHUYHQWL��FRQ�&ORUSLULIRV�
HWKLOH�PD[���LQWHUYHQWR�H�FRQ�)RVPHW�PD[���LQWHUYHQWL��WXWWL�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����,*5�DO�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
����6SLQRVLQH��6SLQRVDG���6SLQHWRUDP���FRPSOHVVLYDPHQWH�DO�PD[���
LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��6SLQHWRUDP�DO�
PD[���LQWHUYHQWR�O¶DQQR�LQGLGHQGHQWHPHQWH�GDOOH�DYYHUVLWj��6SLQRVDG
DO�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
�����(PDPHFWLQD��0D[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
DYYHUVLWj�
����&KORUDQWUDQLOLSUROH��PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����,QGR[DFDUE��PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�GDOOH�
DYYHUVLWj

(XOLD
�$UJ\URWDQLD�SXOFKHOODQD�
�$UJ\URWDHQLD�OMXQJLDQD�

�
%DFLOOXV�WKXULQJHQVLV
6SLQRVDG��6SLQRVLQH�����
7HIXEHQR]LGH��,*5�����
0HWR[LIHQR]LGH��,*5�����
&ORUSLULIRV�PHWLOH��(VWHUH�IRVIRULFR�����
,QGR[DFDUE����
(PDPHFWLQD�����
&KORUDQWUDQLOLSUROH����
6SLQHWRUDP��6SLQRVLQH������

6RJOLD�
��,��JHQHUD]LRQH����GL�JHWWL�LQIHVWDWL�
��,,��H�,,,��JHQHUD]LRQH����DGXOWL�SHU�WUDSSROD�R
FRQ�LO����GHL�JHUPRJOL�LQIHVWDWL�

����(VWHUL�IRVIRULFL��)RVPHW��&ORUSLULIRV�PHWLO��&ORUSLULIRV�HWLOH���
FRPSOHVVLYDPHQWH�PD[���WUDWWDPHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOOH�DYYHUVLWj�FRQ�&ORUSLULIRV�PHWLOH�PD[���LQWHUYHQWL��FRQ�
&ORUSLULIRV�HWKLOH�PD[���LQWHUYHQWR�H�FRQ�)RVPHW�PD[���LQWHUYHQWL��
WXWWL�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����,*5�DO�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�GDOOH
DYYHUVLWj�
����6SLQRVLQH��6SLQRVDG��6SLQHWRUDP����FRPSOHVVLYDPHQWH�DO�PD[
��LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��
6SLQHWRUDP�DO�PD[���LQWHUYHQWR�O¶DQQR�LQGLGHQGHQWHPHQWH�GDOOH�
DYYHUVLWj���6SLQRVDG�DO�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH
GDOOH�DYYHUVLWj�
�����(PDPHFWLQD��0D[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
DYYHUVLWj�
����&KORUDQWUDQLOLSUROH��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����,QGR[DFDUE��PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�GDOOH�
DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

&LPLFH�DVLDWLFD
�+DO\RPRUSKD�KDO\V�

� &ORUSLULIRV�PHWLOH��(VWHUH�IRVIRULFR�����
$FHWDPLSULG��1HRQLFRWHQRLGH�����
'HOWDPHWULQD��3LUHWURLGL�����
/DPEGD�FLDORWULQD��3LUHWURLGL�����
(WRIHQSUR[��3LUHWURLGL����������
)OXYDOLQDWH��3LUHWURLGL�����

6RJOLD��SUHVHQ]D ����(VWHUL�IRVIRULFL��)RVPHW��&ORUSLULIRV�PHWLO��&ORUSLULIRV�HWLOH���
FRPSOHVVLYDPHQWH�PD[���WUDWWDPHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOOH�DYYHUVLWj�FRQ�&ORUSLULIRV�PHWLOH�PD[���LQWHUYHQWL��FRQ�
&ORUSLULIRV�HWKLOH�PD[���LQWHUYHQWR�H�FRQ�)RVPHW�PD[���LQWHUYHQWL��
WXWWL�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����1HRQLFRWLQRLGL�DO�PD[���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH
GDOOH�DYYHUVLWj�
����3LUHWURLGL��)OXIDOLQDWH��/DPEGD�FLDORWULQD���(WRIHQSUR[��
'HOWDPHWULQD��%HWDFLIOXWULQ���FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�FRQ�)OXYDOLQDWH�DO�PD[���
LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�H�VROR�LQ�
SUHILRULWXUD�HG�(WRIHQSUR[�DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶�DYYHUVLWj�
�����(WRIHQSUR[��3LUHWURLGH���SHU�TXHVWD�DYYHUVLWj�WUDWWDPHQWR�LQ�
SL��ULVSHWWR�DO�FRQWHJJLR�FRQ�JOL�DOWUL�SLUHWURLGL�

6HJXH�6&+('$�',)(6$�1����±�0(/2

$99(56,7$¶

1�
75$77�

$00(66,

35,1&,3,
$77,9,

(��$86,/,$5,

62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

/LWRFROOHWH
�3K\OORQRULFWHU�VSS��

�

6SLQRVDG����
$FHWDPLSULG��1HRQLFRWLQRLGL�����
(PDPHFWLQD�����
&KORUDQWUDQLOLSUROH����
6SLQHWRUDP����

6RJOLD����PLQH�FRQ�ODUYH�YLYH�SHU�IRJOLD�
JLXVWLILFDQR�LO�WUDWWDPHQWR�VXOOD�JHQHUD]LRQH�
VXFFHVVLYD�

����1HRQLFRWLQRLGL�DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
���6SLQRVLQH��6SLQRVDG��6SLQHWRUDP����FRPSOHVVLYDPHQWH�DO�PD[
��LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��
6SLQHWRUDP�DO�PD[���LQWHUYHQWR�O¶DQQR�LQGLGHQGHQWHPHQWH�GDOOH�
DYYHUVLWj��6SLQRVDG�DO�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH
GDOOH�DYYHUVLWj�
�����(PDPHFWLQD��0D[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
DYYHUVLWj�
����&KORUDQWUDQLOLSUROH��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

&HPLRVWRPD
�/HXFRSWHUD�PDOLIROLHOOD� �

6SLQRVDG����
$FHWDPLSULG��1HRQLFRWLQRLGL�����
(PDPHFWLQD�����
&KORUDQWUDQLOLSUROH����
6SLQHWRUDP����

6RJOLD�
��RYRGHSRVL]LRQH�VX�DOPHQR�LO�����GHOOH�
IRJOLH�GHOOH�URVHWWH�VXOOD�SULPD�JHQHUD]LRQH�
������PLQH�FRQ�ODUYH�YLYH�VX�����IRJOLH�VXOOD�
VHFRQGD�JHQHUD]LRQH�
������PLQH�FRQ�ODUYH�YLYH�VX�����IRJOLH�VXOOD�
WHU]D�

����1HRQLFRWLQRLGL�DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
���6SLQRVLQH��6SLQRVDG��6SLQHWRUDP����FRPSOHVVLYDPHQWH�DO�PD[
��LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��
6SLQHWRUDP�DO�PD[���LQWHUYHQWR�O¶DQQR�LQGLGHQGHQWHPHQWH�GDOOH�
DYYHUVLWj��6SLQRVDG�DO�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH
GDOOH�DYYHUVLWj�
�����(PDPHFWLQD��0D[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
DYYHUVLWj�
����&KORUDQWUDQLOLSUROH��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

5RGLOHJQR�URVVR
�&RVVXV�FRVVXV�

&DWWXUH�PDVVDOL�FRQ�WUDSSROH�D�IHURPRQL



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

5RGLOHJQR�JLDOOR
�=HX]HUD�S\ULQD�

&DWWXUH�PDVVDOL�FRQ�WUDSSROH�D�IHURPRQL
7ULIOXPXURQ��,*5����������

����,*5�DO�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�GDOOH
DYYHUVLWj�
�����7ULIOXPXURQ��PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
DYYHUVLWj�

2UJLD
�2UJ\D�DQWLTXD� �

%DFLOOXV�WKXULQJHQVLV 6RJOLD�
SUHVHQ]D�GL�DWWDFFKL�ODUYDOL

6HJXH�6&+('$�',)(6$�1����±�0(/2

$99(56,7$¶

1�
75$77�

$00(66,

35,1&,3,
$77,9,

(��$86,/,$5,

62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

$ILGH�ODQLJHUR
�(ULRVRPD�ODQLJHUXP�

� $FHWDPLSULG��1HRQLFRWLQRLGL�����
6SLURWHWUDPDW�����
3LULPLFDUE�����
6XOIR[DIORU�����

6RJOLD�����FRORQLH�YLWDOL�VX�����RUJDQL�FRQWUROODWL ����1HRQLFRWLQRLGL�DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
�����6SLURWHWUDPDW��DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
�����6XOIR[DIORU�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�������3LULPLFDUE��PD[��
LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�

0RVFD�GHOOD�IUXWWD
�&HUDWLWLV�FDSLWDWD�

� %HDXYHULD�EDVVLDQD
3URWHLQH�LGUROL]]DWH
$WWUDFW�DQG�.LOO�FRQ�'HOWDPHWULQD
'HOWDPHWULQD��3LUHWURLGL������
%HWDF\IOXWULQ��3LUHWURLGL�����
$FHWDPLSULG��1HRQLFRWLQRLGL�����

6RJOLD��SUHVHQ]D�GL�SULPH�SXQWXUH�IHUWLOL ����3LUHWURLGL��)OXIDOLQDWH��/DPEGD�FLDORWULQD��(WRIHQSUR[�
'HOWDPHWULQD��%HWDFLIOXWULQ���FRPSOHVVLYDPHQWH�PD[���
LQWHUYHQWL�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�FRQ�
)OXYDOLQDWH�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�H�VROR�LQ�SUHILRULWXUD�
HG�(WRIHQSUR[�DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶�DYYHUVLWj�
����1HRQLFRWLQRLGL�DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�

�5DJQHWWR�URVVR
�3DQRQ\FXV�XOPL�

�

&ORIHQWH]LQH
3LULGDEHQ
(WR[D]ROH
([LWLD]R[
)HQSLUR[LPDWH�����
7HEXIHQSLUDG
0LOEHPHFWLQD
$EDPHFWLQD
$FHTXLQRF\O
%LIHQD]DWH

6RJOLD�
����GL�IRJOLH�LQWHUHVVDWH�GDO�ILWRIDJR

�����)HQSLUR[LPDWH��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�

&LFDOLQH � ,QGR[DFDUE���� ����,QGR[DFDUE��PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�

&HUYL��'DLQL��&DSULROL��
&DPRVFL

� *UDVVR�GL�SHFRUD



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1����±�0(/2
,1)(67$17,

1��75$77�
$00(66, 35,1&,3,2�$77,92

�
3��$77,92

,1',3(1'(17(0(17(
'$/�180(52�',

$33/,&$=,21,�6212
$118$/0(17(�$00(66,�

/,0,7$=,21,

'LFRWLOHGRQL�H
*UDPLQDFHH

1RQ�DPPHVVL�LQWHUYHQWL
FKLPLFL�VXOO¶LQWHUILOD�

/¶DUHD�WUDWWDWD�QRQ�GHYH
VXSHUDUH�LO�����GHOO¶LQWHUD
VXSHUILFLH��VDOYR�YLQFROL�GL

HWLFKHWWD��

����3HU�*OLIRVDWH�O¶DUHD
WUDWWDWD�QRQ�GHYH�VXSHUDUH

LO�����GHOO¶LQWHUD
VXSHUILFLH�

*OLIRVDWH����

0&3$
)OXUR[\SLU����

&DUIHQWUD]RQH����
3\UDIOXIHQ�HWKLOH����

,VR[DEHQ����
,VR[DEHQ���2U\]DOLQ����

�����

���
����
����
���

����
���������

��O�KD

����O�KD
����O�KD
��O�KD
����O�KD

����O�KD
�����O�KD

����*OLIRVDWH��PD[���O�KD�DQQR�FRQ�IRUPXODWL�D�����
J�O���������VH�VL�XVDQR�HUELFLGL�IRJOLDUL����
O�KD�DQQR�VH�VL�XVDQR�DQFKH�HUELFLGL�UHVLGXDOL�LQ�
SURGX]LRQH�
����&DUIHQWUD]RQH��LPSLHJDELOH�FRPH�VSROORQDQWH�
DOOD�GRVH�GL���O�KD�R�FRPH�GLVHUEDQWH�IRJOLDUH�DOOD
GRVH�GL�����O�KD��,Q�RJQL�FDVR�FRPSOHVVLYDPHQWH�
OD�GRVH�DQQXD�LPSLHJDWD�QRQ�SXz�VXSHUDUH���O�KD�
����3\UDIOXIHQ�HWKLOH��VSROORQDQWH��GD�XVDUVL�LQ�
DOWHUQDWLYD�DO�&DUIHQWUD]RQH�R�FRPH�VLQHUJL]]DQWH
GL�DOWUL�HUELFLGL�
����,VR[DEHQ��ILQH�LQYHUQR��SULPDYHUD�ILQR�DOOD�
ILRULWXUD�VROR�LQ�SUH�HPHUJHQ]D�GLFRWLOHGRQL�LQ�
EDQGD�VRWWR�OD�ILOD�SHU�XQ�PD[�GHO�����GHOOD�
VXSHUILFLH�
����3URSDTXL]DIRS��PD[���LQWHUYHQWR�DOO¶DQQR�
����,VR[DEHQ���2U\]DOLQ��PD[���LQWHUYHQWR�DOO¶DQQR
LQ�EDQGD�VRWWR�OD�ILOD�H�ILQR�D�XQ�PDVVLPR�GHO����
GHOOD�VXSHUILFLH��GD�GRUPLHQ]D�ILQR�DOOD�
SUHILRULWXUD�
����)OXUR[\SLU��PD[���WUDWWDPHQWR�

*UDPLQDFHH

&LFORVVLGLP
3URSDTXL]DIRS����

�����
����

����O�KD
������O�KD

����*OLIRVDWH��,O�GLVHUER�GHYH�HVVHUH�ORFDOL]]DWR�VROR�LQ�EDQGH�OXQJR�OD�ILOD��OD�ODUJKH]]D�GHOOD�EDQGD�QRQ�GHYH�VXSHUDUH�LO�����GHOOD�ODUJKH]]D�GHOOD
�VXSHUILFLH��3HU�WXWWH�OH�DOWUH�VRVWDQ]H�DWWLYH�OD�VXSHUILFLH�PDVVLPD�GLVHUEDELOH�ULPDQH�LO������VDOYR�YLQFROL�GL�HWLFKHWWD��
1RQ�DPPHVVL�
��/DYRUD]LRQL�QHOOH�LQWHUILOH�GL�LPSLDQWL�GRWDWL�GL�VLVWHPL�GL�LUULJD]LRQH�
��,QWHUYHQWL�FKLPLFL�QHOOH�LQWHUILOH�
/¶XVR�GHL�GLVHUEDQWL�SXz�HVVHUH�RSSRUWXQR�TXDQGR�
��YL�VLD�VXOOH�ILOH�XQD�GLVWDQ]D�WUD�SLDQWD�H�SLDQWD�LQIHULRUH�D�P���������
��OH�SLDQWH�DEELDQR�DSSDUDWR�UDGLFDOH�VXSHUILFLDOH��HV��SHU�LO�SHUR��



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

62/2�,03,$17,�,1�$//(9$0(172�),12�$���$11,�

'LFRWLOHGRQL�H
*UDPLQDFHH

1RQ�DPPHVVL�LQWHUYHQWL
FKLPLFL�VXOO¶LQWHUILOD�

/¶DUHD�WUDWWDWD�QRQ�GHYH
VXSHUDUH�LO�����GHOO¶LQWHUD
VXSHUILFLH��VDOYR�YLQFROL

GL�HWLFKHWWD��

3HQGLPHWDOLQ
2[\IOXRUIHQ����

'LIOXIHQLFDQ�*OLIRVDWH

,VR[DEHQ����

'LIOXIHQLFDQ����

,VR[DEHQ���2U\]DOLQ����

��
����

����������

����

��

���������

�����O�KD
�����O�KD

����O�KD

������O�KD

���������O�KD

��O�KD

����2[\IOXRUIHQ��LQ�EDQGH�OXQJR�OD�ILOD�WUD�O¶XOWLPD�
GHFDGH�GL�VHWWHPEUH�H�OD�SULPD�GL�PDJJLR�H�62/2�
68�$6721,�H�QRQ�VX�SLDQWH�LQQHVWDWH�
����,VR[DEHQ��ILQH�LQYHUQR��SULPDYHUD�ILQR�DOOD�
ILRULWXUD�LQ�EDQGD�VRWWR�OD�ILOD�SHU�XQ�PD[�GHO����
GHOOD�VXSHUILFLH
����'LIOXIHQLFDP��VROR�FRQWUR�OH�GLFRWLOHGRQL
����,VR[DEHQ���2U\]DOLQ��PD[���LQWHUYHQWR�DOO¶DQQR�LQ�
EDQGD�VRWWR�OD�ILOD�H�ILQR�D�XQ�PDVVLPR�GHO�����GHOOD
VXSHUILFLH��GD�GRUPLHQ]D�ILQR�DOOR�VWDGLR�GL�ILQH�
ILRULWXUD�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�3(52

$99(56,7$¶
1��75$77�
$00(66,

35,1&,3,
$77,9,�(��$86,/,$5,

62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

0$/$77,(��)81*,1(
7LFFKLRODWXUD
�9HQWXULD�LQDHTXDOLV�

�

3URGRWWL�UDPHLFL
/DPLQDULQD
$XUHREDVLGLXP�SXOOXODQV
=ROIR
)HQEXFRQD]ROR��,%(�����
3HQFRQD]ROR��,%(�����
7HEXFRQD]ROR��,%(���&6�����
7HWUDFRQD]ROR��,%(�����
0\FOREXWDQLO��,%(���&6�����
'LIHQFRQD]ROR��,%(���&6�����
&LSURFRQD]ROR��,%(���&6�����
&\SURGLQLO��$QLOLQRSLULPLGLQH����������
3LULPHWDQLO��$QLOLQRSLULPLGLQH�����
'LWKLDQRQ����
'RGLQD����
%RVFDOLG��6'+,�����3LUDFORVWURELQ�
�6WURELOXULQD�����
7ULIOR[\VWURELQ��6WURELOXULQD�����
0HWLUDP��'LWLRFDUEDPPDWL����������
=LUDP������'LWLRFDUEDPPDWL�����
3LUDFORVWURELQ��6WURELOXULQD�����
3HQWKLRS\UDG��6'+,�����
7HEXFRQD]ROR��,%(���&6��������)OXRS\UDP�
�6'+,����������
)RVIRQDWR�GL�.�����
)OX[DS\UR[DG��6'+,�����
&DSWDQR�����
0DQFR]HE��'LWLRFDUEDPPDWL����������

&DGHQ]DUH�L�WUDWWDPHQWL�D�WXUQR�ELRORJLFR�R
D�WXUQR�ILVVR�DOOXQJDWR�LQ�IXQ]LRQH�
GHOO¶DQGDPHQWR�FOLPDWLFR�H�GHOOD�
SHUVLVWHQ]D�GHO�IXQJLFLGD�

,QWHUURPSHUH�L�WUDWWDPHQWL��R�ULGXUOL�
VHQVLELOPHQWH��GRSR�OD�IDVH�GHO�IUXWWR�QRFH�
LQ�DVVHQ]D�GHOOD�PDODWWLD�

����,%(�DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�GL�FXL�PD[���FRQ�,%(�&6��&DQGLGDWL�
VRVWLWX]LRQH��
����$QLOLQRSLULPLGLQH��&\SURGLQLO��3LULPHWDQLO��DO�PD[���
LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����&\SURGLQLO�DO�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����6WURELOXULQH�DO�PDVVLPR���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����6'+,��%RVFDOLG��3HQWKLRSLUDG��)OXRS\UDP��
)OX[DS\UR[DG���%RVFDOLG�PD[���LQWDUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��)OX[DS\UR[DG��PD[���
LQWDUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��
3HQWKLRSLUDG�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
DYYHUVLWj��&RQ�6'+,�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj�
����'LWLRFDUEDPPDWL�SRVVRQR�HVVHUH�XWLOL]]DWL�VROR�ILQR�DOOD�
IDVH�GL�IUXWWR�QRFH�H�FRPXQTXH�QRQ�ROWUH�LO����JLXJQR�
�����3URSLQHE�PD[���YROWH�O¶DQQR�HQWUR�FDGXWD�SHWDOL�
����=LUDP��DO�PDVVLPR���LQWHUYHQWL�DOO
DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����0HWLUDP��DO�PDVVLPR���LQWHUYHQWL�DOO
DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����'LWKLDQRQ��DO�PDVVLPR���LQWHUYHQWL�DOO
DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����'RGLQD��DO�PDVVLPR���LQWHUYHQWL�DOO
DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
�����7HEXFRQD]ROR�)OXRS\UDP��DO�PDVVLPR���LQWHUYHQWL�
DOO
DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
�����)RVIRQDWR�GL�.��DO�PDVVLPR���LQWHUYHQWL�DOO
DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
�����&DSWDQR��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����0DQFR]HE��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�3(52

$99(56,7$¶
1��75$77�
$00(66,

35,1&,3,
$77,9,�(��$86,/,$5,

62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

0$/$77,(��)81*,1(
0DFXODWXUD�EUXQD
�6WHPSKLOLXP�
YHVLFDULXP� �

3URGRWWL�UDPHLFL
%DFLOOXV�DP\OROLTXHIDFLV�SODQWDUXP��'���
7HEXFRQD]ROR��,%(���&6�����
7ULIOR[\VWURELQ��6WURELOXULQD�����
3LUDFORVWURELQ��6WURELOXULQD�����
%RVFDOLG��6'+,�����
3HQWKLRSLUDG��6'+,�����
)OXGLR[RQLO�&LSURGLQLO��$QLOLQRSLULPLGLQH������
����
=LUDP������'LWLRFDUEDPPDWL�����
3LUDFORVWURELQ��6WURELOXULQD�����
)OXD]LQDP�����
7HEXFRQD]ROR��,%(���&6������)OXRS\UDP�
�6'+,����������
)OX[DS\UR[DG��6'+,�����

����,%(�DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�GL�FXL�PD[���FRQ�,%(�&6��&DQGLGDWL�
VRVWLWX]LRQH��
����6WURELOXULQH�DO�PDVVLPR���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����6'+,��%RVFDOLG��3HQWKLRSLUDG��)OXRS\UDP��
)OX[DS\UR[DG���%RVFDOLG�PD[���LQWDUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��)OX[DS\UR[DG��PD[���
LQWDUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��
3HQWKLRSLUDG�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
DYYHUVLWj��&RQ�6'+,�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj�
����$QLOLQRSLULPLGLQH��&\SURGLQLO��3LULPHWDQLO��DO�PD[���
LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����&\SURGLQLO�DO�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����'LWLRFDUEDPPDWL�SRVVRQR�HVVHUH�XWLOL]]DWL�VROR�ILQR�DOOD�
IDVH�GL�IUXWWR�QRFH�H�FRPXQTXH�QRQ�ROWUH�LO����JLXJQR�
����=LUDP��DO�PDVVLPR���LQWHUYHQWL�DOO
DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����)OXD]LQDP��DO�PDVVLPR���LQWHUYHQWL�DOO
DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
�����7HEXFRQD]ROR�)OXRS\UDP��DO�PDVVLPR���LQWHUYHQWL�
DOO
DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�3(52

$99(56,7$¶

1�
75$77�

$00(66,

35,1&,3,
$77,9,

(��$86,/,$5,

62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

&DQFUL�H�GLVVHFFDPHQWL�
UDPHDOL
�1HFWULD�JDOOLJHQD�

3URGRWWL�UDPHLFL

0DUFLXPH�GHO�FROOHWWR�
�3K\WRSKWKRUD�FDFWRUXP�

� )RVHWLO�$O

0DUFLXPH�GHL�IUXWWL
�*ORHRVSRULXP�DOEXP� �

%RVFDOLG��6'+,�������3LUDFORVWURELQ�
�6WURELOXULQD�����
)OXGLR[RQLO����

����6WURELOXULQH�DO�PDVVLPR���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����6'+,��%RVFDOLG��3HQWKLRSLUDG��)OXRS\UDP���%RVFDOLG�PD[���
LQWDUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��
3HQWKLRSLUDG�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
DYYHUVLWj��&RQ�6'+,�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj�
����)OXGLR[RQLO��PD[���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�

3$5$66,7,�$1,0$/,

&RFFLQLJOLD�GL�6��-RVp
�&RPVWRFNDVSLV�SHUQLFLRVD�

�

2OLR�PLQHUDOH
&ORUSLULIKRV�PHWK\O��(VWHUH�IRVIRULFR�����
3KRVPHW��(VWHUH�IRVIRULFR�����
3\ULSUR[\IHQ�����
6SLURWHWUDPDW�����
6XOIR[DIORU�����

6RJOLD��5HDOH�SUHVHQ]D�GHOO¶LQVHWWR�
VXOOH�SLDQWH

����(VWHUL�IRVIRULFL�PD[����WUDWWDPHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj��&RQ�&ORUSLULIRV�PHWLO�PD[�
���FRQ�&ORUSLULIRV�HWK\OH��PD[���H�FRQ�)RVPHW�PD[��
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����3\ULSUR[\IHQ��PD[���LQWHUYHQWR�LQ�SUH�ILRULWXUD
�����6SLURWHWUDPDW��DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj��0D[���LQWHUYHQWR�VXOOD�
VLQJROD�DYYHUVLWj
�����6XOIR[DIORU��DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

3VLOOD
�&DFRSV\OOD�S\UL�

� $EDPHFWLQD����
6SLURWHWUDPDW�����
6SLQHWRUDP��6SLQRVLQH�����

2OLR�PLQHUDOH
6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL
%LFDUERQDWR�GL�.

6RJOLD��SUHYDOHQWH�SUHVHQ]D�GL�XRYD�
JLDOOH

����$EDPHFWLQD�DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj�
�����6SLURWHWUDPDW��DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj��0D[���LQWHUYHQWR�VXOOD�
VLQJROD�DYYHUVLWj�
����6SLQRVLQH��6SLQRVDG��6SLQHWRUDP���FRPSOHVVLYDPHQWH�DO�
PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��
6SLQHWRUDP�DO�PD[���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj��6SLQRVDG�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

$ILGH�JULJLR
�'\VDSKLV�SODQWDJLQHD�

�

$FHWDPLSULG��1HRQLFRWLQRLGL�����
)ORQLFDPLG�����
6SLURWHWUDPDW�����
6XOIR[DIORU�����
6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL

6RJOLD��5HDOH�SUHVHQ]D�GHOO¶LQVHWWR�
VXOOH�SLDQWH

����1HRQLFRWLQRLGL�DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
�����)ORQLFDPLG��DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
�����6SLURWHWUDPDW��DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj��0D[���LQWHUYHQWR�VXOOD�
VLQJROD�DYYHUVLWj
�����6XOIR[DIORU��DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�3(52

$99(56,7$¶
1�

75$77�
$00(66,

35,1&,3,
$77,9,

(��$86,/,$5,

62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

&DUSRFDSVD
�&\GLD�SRPRQHOOD�

�

&RQIXVLRQH�H�GLVRULHQWDPHQWR�VHVVXDOH�
9LUXV�GHOOD�JUDQXORVL�
6SLQRVDG��6SLQRVLQH����
&ORUSLULIKRV�HWK\O��(VWHUH�IRVIRULFR�����
)RVPHW��(VWHUH�IRVIRULFR�����
0HWR[LIHQR]LGH��,*5�����
7HIXEHQR]LGH��,*5�����
7ULIOXPXURQ��,*5����������
&KORUDQWUDQLOLSUROH����
(PDPHFWLQD�����
6SLQHWRUDP��6SLQRVLQH�����

6RJOLD��REEOLJDWRULR�LVWDOODUH�OH�WUDSSROH
����DGXOWL�WUDSSROD�LQ�XQD�R�GXH�VHWWLPDQH�
�����GL�IUXWWL�FRQ�IRUL�LQL]LDOL�GL�SHQHWUD]LRQH�
VX�DOPHQR���������IUXWWL�KD
/D�VRJOLD�QRQ�q�YLQFRODQWH�SHU�OD�
&RQIXVLRQH�HG�LO�'LVRULHQWDPHQWR�VHVVXDOH�

����(VWHUL�IRVIRULFL�PD[���WUDWWDPHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�GDOOH�
DYYHUVLWj��&RQ�&ORUSLULIRV�PHWLO�PD[����FRQ�&ORUSLULIRV�HWLOH�PD[���H�
FRQ�)RVPHW�PD[���LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����,*5�DO�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
����6SLQRVLQH��6SLQRVDG��6SLQHWRUDP���FRPSOHVVLYDPHQWH�DO�PD[���
LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��6SLQHWRUDP�DO�
PD[���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��
6SLQRVDG�DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����&KORUDQWUDQLOLSUROH��PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
�����(WRIHQSUR[��PD[���LQWHUYHQWR�DOO
DQQR�QHL����JLRUQL�FKH�
SUHFHGRQR�OD�UDFFROWD�
�����7KLDFORSULG��PD[���LQWHUYHQWR�DOO
DQQR�QHL����JLRUQL�FKH�
SUHFHGRQR�OD�UDFFROWD�
�����(PDPHFWLQD��PD[���LQWHUYHQWR�DOO
DQQR��6L�FRQVLJOLD�GL�LQL]LDUH�
O¶XWLOL]]R�D�SDUWLUH�GDOOD�VHFRQGD�JHQHUD]LRQH�
�����7ULIOXPXURQ��PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
DYYHUVLWj�

&LGLD�GHO�SHVFR
�&\GLD�PROHVWD�

�

%DFLOOXV�WKXULQJHQVLV
&RQIXVLRQH�H�GLVRULHQWDPHQWR�VHVVXDOH
6SLQRVDG��6SLQRVLQH����
0HWR[LIHQR]LGH��,*5�����
7ULIOXPXURQ��,*5����������
)RVPHW��(VWHUH�IRVIRULFR�����
&KORUDQWUDQLOLSUROH����
(PDPHFWLQD�����
6SLQHWRUDP��6SLQRVLQH�����

6RJOLD�
SUHVHQ]D�GL�RYLGHSRVL]LRQH�R�IRUL�GL�
SHQHWUD]LRQH�VX�DOPHQR����GHL�IUXWWL�
FRQWUROODQGR�DOPHQR�����IUXWWL�SHU�KD
/D�VRJOLD�QRQ�q�YLQFRODQWH�SHU�OD�&�
RQIXVLRQH�HG�LO�'LVRULHQWDPHQWR�VHVVXDOH�

����(VWHUL�IRVIRULFL�PD[���WUDWWDPHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�GDOOH�
DYYHUVLWj��&RQ�&ORUSLULIRV�PHWLO�PD[����FRQ�&ORUSLULIRV�HWLOH�PD[���H�
FRQ�)RVPHW�PD[���LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����,*5�DO�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
����6SLQRVLQH��6SLQRVDG��6SLQHWRUDP���FRPSOHVVLYDPHQWH�DO�PD[���
LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��6SLQHWRUDP�DO�
PD[���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��
6SLQRVDG�DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����&KORUDQWUDQLOLSUROH��PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
�����(PDPHFWLQD��PD[���LQWHUYHQWR�DOO
DQQR��6L�FRQVLJOLD�GL�LQL]LDUH�
O¶XWLOL]]R�D�SDUWLUH�GDOOD�VHFRQGD�JHQHUD]LRQH�
�����7ULIOXPXURQ��PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�3(52

$99(56,7$¶
1�

75$77�
$00(66,

35,1&,3,
$77,9,

(�$86,/,$5,

62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

3DQGHPLV
�3DQGHPLV�FHUDVDQD�
$UFKLSV
�$UFKLSV�SRGDQXV�

�

%DFLOOXV�WKXULQJHQVLV
6SLQRVDG��6SLQRVLQH�����
7HIXEHQR]LGH��,*5�����
0HWR[LIHQR]LGH��,*5�����
,QGR[DFDUE�����
&ORUSLULIKRV�PHWK\O��(VWHUH�IRVIRULFR�����
&KORUDQWUDQLOLSUROH����
(PDPHFWLQD�����
6SLQHWRUDP��6SLQRVLQH�����

6RJOLD��REEOLJDWRULR�LVWDOODUH�OH�WUDSSROH
��JHQDUD]LRQH�VYHUQDQWH������GHJOL�RUJDQL�
RFFXSDWL�GD�ODUYH�
��JHQHUD]LRQL�VXFFHVLYH�����DGXOWL�GL�
3DQGHPLV�SHU�WUDSSROH�LQ���VHWWHLPDQH�R����
DGXOWL�FRPH�VRPPD�GHOOH�GXH�VSHFLH�R�FRQ�LO
���GHL�JHUPRJOL�LQIHVWDWL

����(VWHUL�IRVIRULFL�PD[���WUDWWDPHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�GDOOH�
DYYHUVLWj��&RQ�&ORUSLULIRV�PHWLO�PD[����FRQ�&ORUSLULIRV�HWK\OH��PD[���
H�FRQ�)RVPHW�PD[���LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����,*5�DO�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
����6SLQRVLQH��6SLQRVDG��6SLQHWRUDP���FRPSOHVVLYDPHQWH�DO�PD[���
LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��6SLQHWRUDP�DO�
PD[���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��
6SLQRVDG�DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����&KORUDQWUDQLOLSUROH��PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
�����(PDPHFWLQD��PD[���LQWHUYHQWR�DOO
DQQR��6L�FRQVLJOLD�GL�LQL]LDUH�
O¶XWLOL]]R�D�SDUWLUH�GDOOD�VHFRQGD�JHQHUD]LRQH�
�����,QGR[DFDUE��PD[���LQWHUYHQWR�DOO
DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj

0RVFD�GHOOD�IUXWWD
�&HUDWLWLV�FDSLWDWD� �

3URWHLQH�LGUROL]]DWH 6RJOLD���SUHVHQ]D�GL�SULPH�SXQWXUH�IHUWLOL

&HPLRVWRPD
�/HXFRSWHUD�VFLWHOOD�
/LWRFROOHWH
�3K\OORPRULFWHU�VSS�� �

6SLQHWRUDP��6SLQRVLQH����� 6RJOLD��VFKLXVXUD�GHOOH�XRYD�SULPLVVLPH�
PLQH

����6SLQRVLQH��6SLQRVDG��6SLQHWRUDP���FRPSOHVVLYDPHQWH�DO�PD[���
LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��6SLQHWRUDP�DO�
PD[���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��
6SLQRVDG�DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�3(52

$99(56,7$¶ 1�
75$77�

$00(66,

35,1&,3,
$77,9,

(��$86,/,$5,

62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

(XOLD
$UJ\URWDQLD�SXOFKHOODQD� �

%DFLOOXV�WKXULQJHQVLV
6SLQRVDG����
7HIXEHQR]LGH��,*5�����
0HWR[LIHQR]LGH��,*5�����
&ORUSLULIKRV�PHWK\O��(VWHUH�IRVIRULFR�����
,QGR[DFDUE�����
&KORUDQWUDQLOLSUROH����
(PDPHFWLQD�����

6RJOLD�
��,��JHQHUD]LRQH����GL�JHWWL�LQIHVWDWL�
��,,��H�,,,��JHQHUD]LRQH����DGXOWL�SHU�WUDSSROD�R�FRQ�LO�
���GHL�JHUPRJOL�LQIHVWDWL�

����(VWHUL�IRVIRULFL�PD[����WUDWWDPHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj��&RQ�&ORUSLULIRV�PHWLO�
PD[����FRQ�&ORUSLULIRV�HWK\OH��PD[���H�FRQ�)RVPHW�PD[���
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����,*5�DO�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�GDOOH
DYYHUVLWj�
����6SLQRVDG�DO�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH
GDOOH�DYYHUVLWj�
����&KORUDQWUDQLOLSUROH��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����(PDPHFWLQD��PD[���LQWHUYHQWR�DOO
DQQR��6L�FRQVLJOLD�GL
LQL]LDUH�O¶XWLOL]]R�D�SDUWLUH�GDOOD�VHFRQGD�JHQHUD]LRQH�
�����,QGR[DFDUE��PD[���LQWHUYHQWR�DOO
DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

7HQWUHGLQH
�+RSORFDPSD�EUHYLV� �

7KLDPHWKR[DP��1HRQLFRWLQRLGL�����
$FHWDPLSULG��1HRQLFRWLQRLGL�����

6RJOLD�������DGXOWL�SHU�WUDSSROD�FDWWXUDWL�DOO¶LQL]LR�GHO�
YROR�R�����GL�FRULPEL�LQIHVWDWL�

����1HRQLFRWLQRLGL�DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�

5RGLOHJQR�URVVR
�&RVVXV�FRVVXV�

&DWWXUH�PDVVDOL�FRQ�WUDSSROH�D�IHURPRQL

5RGLOHJQR�JLDOOR
�=HX]HUD�S\ULQD�

&DWWXUH�PDVVDOL�FRQ�WUDSSROH�D�IHURPRQL
7ULIOXPXURQ��,*5����������

����,*5�DO�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�GDOOH
DYYHUVLWj
�����7ULIOXPXURQ��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj�

2UJLD
�2UJ\D�DQWLTXD� �

%DFLOOXV�WKXULQJHQVLV 6RJOLD�
SUHVHQ]D�GL�DWWDFFKL�ODUYDOL



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�3(52

$99(56,7$¶

1�
75$77�

$00(66,

35,1&,3,
$77,9,

(��$86,/,$5,

62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

(ULRILGH�YHVFLFRORVR
�(SLWULPHUXV�S\UL� �

=ROIR�SURWHLQDWR
2OLR�PLQHUDOH�

6RJOLD��LQWHUYHQLUH�VROR�D�URWWXUD�JHPPH�VH�
QHOO¶DQQDWD�SUHFHGHQWH�VL�VRQR�YHULILFDWL�DWWDFFKL

1RQ�LPSLHJDUH�ROWUH�OR�VWDGLRGL�³JHPPD�JRQILD´�LQ�
IRUPXOD]LRQL�LQ�PLVFHOD�FRQ�]ROIR�

5DJQR�URVVR
�3DQRQ\FKXV�XOPL�

�

&ORIHQWH]LQH
3LULGDEHQ
(WR[D]ROH
([LWLD]R[
)HQSLUR[LPDWH�����
7HEXIHQSLUDG
$FHTXLQRF\O
%LIHQD]DWH

6RJOLD�
������GL�IRJOLH�LQWHUHVVDWH�GDO�ILWRIDJR�
��VX�:LOOLDPV��&RQIHUHQFH��.DLVHU��3DFNDP¶V�
7ULXPSK��*X\RW��%XWLUUD�SUHFRFH��0RUHWWLQL��FRQ�
WHPSHUDWXUH�VXSHULRUL�DL����&���OD�VRJOLD�q�XJXDOH�
DOOD�SUHVHQ]D�

�����)HQSLUR[LPDWH��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

3LUDOLGH
�2VWULQLD�QXELODOLV�

� ,QGR[DFDUE����� 6RJOLD�YLQFRODQWH�
SUHVHQ]D�GL�DWWDFFKL�ODUYDOL�VXL�IUXWWL

�����,QGR[DFDUE��PD[���LQWHUYHQWR�DOO
DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

0LULGH � 7DX�IOXYDOLQDWH��3LUHWURLGL������
'HOWDPHWULQD��3LUHWURLGL������
&ORUSLULIRV�PHWLOH��(VWHUH�IRVIRULFR�����

0RQLWRUDUH�OD�SUHVHQ]D�GDOOD�IDVH�GL�SRVW�ILRULWXUD
SUHVWDQGR�DWWHQ]LRQH�DOOH�FROWXUH�OLPLWURIH��LQ�
SDUWLFRODUH�HUED�PHGLFD�H�LQFROWL��VSHFLH�GRSR�JOL�
VIDOFL�

*OL�LQWHUYHQWL�FRQ�HVWHUL�IRVIRULFL�HVHJXLWL�FRQWUR
DOWUH�DYYHUVLWj�VRQR�HIILFDFL�DQFKH�FRQWUR�L�0LULGL�

�����3LUHWURLGL��7DX�IOXYDOLQDWH��'HOWDPHWULQD��/DPEGD�
FLDORWULQD���FRPSOHVVLYDPHQWH�PD[���WUDWWDPHQWL�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�FRQ�PD[���LQWHUYHQWR�
FRQ�/DPEGD�FLDORWULQD��
����(VWHUL�IRVIRULFL��&ORUSLULIRV�PHWLOH��&ORUSLULIRV�HWLOH��
)RVPHW��PD[���WUDWWDPHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOOH�DYYHUVLWj��&RQ�&ORUSLULIRV�PHWLOH�PD[����FRQ�
&ORUSLULIRV�HWLOH�PD[���H�FRQ�)RVPHW�PD[���
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

&LPLFH�DVLDWLFD
�+DO\RPRUSKD�KDO\V�

� 7DX�IOXYDOLQDWH��3LUHWURLGL������
'HOWDPHWULQD��3LUHWURLGL������
&ORUSLULIRV�PHWLOH��(VWHUH�IRVIRULFR�����
/DPEGD�FLDORWULQD��3LUHWURLGL������

0RQLWRUDJJLR�
��D�SDUWLUH�LQGLFDWLYDPHQWH�GD�ILQH�DSULOH�SRQHQGR�
DWWHQ]LRQH��QHOOH�IDVL�LQL]LDOL��DL�SXQWL�GL�LQJUHVVR�
�YLFLQDQ]D�DG�HGLILFL��VLHSL��HFF��
��HVHJXLUH�L�FRQWUROOL�DQFKH�QHO�SHULRGR�GHJOL�VIDOFL
H�GHOOH�WUHEELDWXUH�GHOOH�FROWXUH�HUEDFHH�RVSLWL
�HV��VRLD��H�QHO�FRUVR�GHOOH�UDFFROWH�QHL�IUXWWHWL�
DGLDFHQWL��FKH�SRVVRQR�SURYRFDUH�PDVVLFFL�
VSRVWDPHQWL�GHOOD�FLPLFH�
0RQLWRUDJJLR�YLVLYR�
��FRQWUROODUH�OD�SUHVHQ]D�GL�DGXOWL��RYDWXUH�H�IRUPH�
JLRYDQLOL��VX�IRJOLH�H�IUXWWL�FRQ�SDUWLFRODUH
DWWHQ]LRQH�DOOD�SDUWH�DOWD�GHOOH�SLDQWH�
��QHOOH�SULPH�RUH�GHO�PDWWLQR�OD�FLPLFH�ULVXOWD�PHQR�
PRELOH�
0RQLWRUDJJLR�FRQ�WUDSSROH�
��XWLOL]]DUH�WUDSSROH�VSHFLILFKH�FRQ�IHURPRQL�GL�
DJJUHJD]LRQH�GD�LVSH]LRQDUH�SHULRGLFDPHQWH�
���LQVWDOODUH�OH�WUDSSROH�VXL�ERUGL
GHOO¶DSSH]]DPHQWR��D�GLVWDQ]D�GL�DOPHQR�������P
WUD�ORUR�
��OH�WUDSSROH�DOO¶LQWHUQR�GHL�IUXWWHWL�SRVVRQR
FRPSRUWDUH�O¶LQFUHPHQWR�GHOOH���SRSROD]LRQL�H�GHL
GDQQL�QHO�UDJJLR�GL�D]LRQH�GHO�IHURPRQH��FLUFD����
�PHWUL��
��OH�WUDSSROH�QRQ�IRUQLVFRQR�XQD�VWLPD�GHOOD�
SRSROD]LRQH�PD�IDFLOLWDQR�LO�ULOLHYR�GHOOD�SUHVHQ]D
GHOO¶LQVHWWR�
��QRQ�HVLVWH�DO�PRPHQWR�XQD�VRJOLD�G¶LQWHUYHQWR�
0H]]L�ILVLFL
��DSSOLFDUH�UHWL�DQWLQVHWWR�PRQRILOD�R�PRQREORFFR
FRQ�FKLXVXUD�DQWLFLSDQGR���L�SULPL�VSRVWDPHQWL�
GHOO¶LQVHWWR�
,QWHUYHQWL�FKLPLFL
��JOL�LQWHUYHQWL�GHYRQR�HVVHUH�HVHJXLWL�VXOOD�EDVH
GHL�ULVFRQWUL�D]LHQGDOL�
��O¶HIIHWWR�DEEDWWHQWH�GHL�WUDWWDPHQWL�q�OHJDWR�VRSUDWWXWWR
DOO¶D]LRQH�GLUHWWD�SHU�FRQWDWWR�TXLQGL�JOL�LQWHUYHQWL�
YDQQR�FRUUHODWL�DOOD�SUHVHQ]D�GHOO¶LQVHWWR�

�����3LUHWURLGL��7DX�IOXYDOLQDWH��'HOWDPHWULQD��/DPEGD�
FLDORWULQD���FRPSOHVVLYDPHQWH�PD[���WUDWWDPHQWL�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�FRQ�PD[���LQWHUYHQWR�
FRQ�/DPEGD�FLDORWULQD�
����(VWHUL�IRVIRULFL��&ORUSLULIRV�PHWLOH��&ORUSLULIRV�HWLOH��
)RVPHW��PD[���WUDWWDPHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOOH�DYYHUVLWj��&RQ�&ORUSLULIRV�PHWLOH�PD[����FRQ�
&ORUSLULIRV�HWLOH�PD[���H�FRQ�)RVPHW�PD[���
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

&HUYL��'DLQL��&DSULROL��
&DPRVFL

� *UDVVR�GL�SHFRUD



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1����±�3(52

,1)(67$17,
1��75$77�
$00(66, 35,1&,3,2�$77,92

�
3��$77,92

,1',3(1'(17(0(17(
'$/�180(52�',

$33/,&$=,21,�6212
$118$/0(17(

$00(66,�

/,0,7$=,21,

'LFRWLOHGRQL�H
*UDPLQDFHH

1RQ�DPPHVVL�LQWHUYHQWL
FKLPLFL�VXOO¶LQWHUILOD�

/¶DUHD�WUDWWDWD�QRQ�GHYH
VXSHUDUH�LO�����GHOO¶LQWHUD
VXSHUILFLH��VDOYR�YLQFROL�GL

HWLFKHWWD��

����3HU�*OLIRVDWH�O¶DUHD
WUDWWDWD�QRQ�GHYH�VXSHUDUH

LO�����GHOO¶LQWHUD
VXSHUILFLH�

*OLIRVDWH����

0&3$
&DUIHQWUD]RQH����
3\UDIOXIHQ�HWKLOH����

,VR[DEHQ����

,VR[DEHQ���2U\]DOLQ����

�����

��
����
���

����

���������

���O�KD

����O�KD
��O�KD
����O�KD

�����O�KD��

�����O�KD

����*OLIRVDWH��PD[���O�KD�DQQR�FRQ�IRUPXODWL�D�����J�O
��������VH�VL�XVDQR�HUELFLGL�IRJOLDUL����O�KD�DQQR�VH�
VL�XVDQR�DQFKH�HUELFLGL�UHVLGXDOL�LQ�SURGX]LRQH�
����&DUIHQWUD]RQH���LPSLHJDELOH�FRPH�VSROORQDQWH�
DOOD�GRVH�GL���O�KD�R�FRPH�GLVHUEDQWH�IRJOLDUH�DOOD
GRVH�GL�����O�KD��,Q�RJQL�FDVR�FRPSOHVVLYDPHQWH�OD�
GRVH�DQQXD�LPSLHJDWD�QRQ�SXz�VXSHUDUH���O�KD�
����3\UDIOXIHQ�HWKLOH��VSROORQDQWH��GD�XVDUVL�LQ�
DOWHUQDWLYD�DO�&DUIHQWUD]RQH�R�FRPH�VLQHUJL]]DQWH�GL�
DOWUL�HUELFLGL�
����,VR[DEHQ��ILQH�LQYHUQR��SULPDYHUD�ILQR�DOOD�
ILRULWXUD�LQ�EDQGD�VRWWR�OD�ILOD�SHU�XQ�PD[�GHO����
GHOOD�VXSHUILFLH
����3URSDTXL]DIRS��PD[���LQWHUYHQWR�DOO¶DQQR�
����,VR[DEHQ���2U\]DOLQ��PD[���LQWHUYHQWR�DOO¶DQQR�LQ�
EDQGD�VRWWR�OD�ILOD�H�ILQR�D�XQ�PDVVLPR�GHO�����GHOOD
VXSHUILFLH��GD�GRUPLHQ]D�ILQR�DOOR�VWDGLR�GL�ILQH�
ILRULWXUD�*UDPLQDFHH

&LFORVVLGLP
3URSDTXL]DIRS����

�����
����

����O�KD
������O�KD

����*OLIRVDWH��,O�GLVHUER�GHYH�HVVHUH�ORFDOL]]DWR�VROR�LQ�EDQGH�OXQJR�OD�ILOD��OD�ODUJKH]]D�GHOOD�EDQGD�QRQ�GHYH�VXSHUDUH�LO�����GHOOD�ODUJKH]]D�GHOOD
�VXSHUILFLH��3HU�WXWWH�OH�DOWUH�VRVWDQ]H�DWWLYH�OD�VXSHUILFLH�PDVVLPD�GLVHUEDELOH�ULPDQH�LO������VDOYR�YLQFROL�GL�HWLFKHWWD��
1RQ�DPPHVVL�
��/DYRUD]LRQL�QHOOH�LQWHUILOH�GL�LPSLDQWL�GRWDWL�GL�VLVWHPL�GL�LUULJD]LRQH�
��,QWHUYHQWL�FKLPLFL�QHOOH�LQWHUILOH�
/¶XVR�GHL�GLVHUEDQWL�SXz�HVVHUH�RSSRUWXQR�TXDQGR�
��YL�VLD�VXOOH�ILOH�XQD�GLVWDQ]D�WUD�SLDQWD�H�SLDQWD�LQIHULRUH�D�P���������
��OH�SLDQWH�DEELDQR�DSSDUDWR�UDGLFDOH�VXSHUILFLDOH��HV��SHU�LO�SHUR��



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

62/2�,03,$17,�,1�$//(9$0(172�),12�$���$11,�

'LFRWLOHGRQL�H
*UDPLQDFHH

1RQ�DPPHVVL�LQWHUYHQWL
FKLPLFL�VXOO¶LQWHUILOD�

/¶DUHD�WUDWWDWD�QRQ�GHYH
VXSHUDUH�LO�����GHOO¶LQWHUD
VXSHUILFLH��VDOYR�YLQFROL

GL�HWLFKHWWD��

3HQGLPHWDOLQ
2[\IOXRUIHQ����

'LIOXIHQLFDQ�*OLIRVDWH

,VR[DEHQ����

'LIOXIHQLFDQ����

,VR[DEHQ���2U\]DOLQ����

��
����

����������

����

��

���������

�����O�KD
�����O�KD
����O�KD

����O�KD

��������O�KD

��O�KD

����2[\IOXRUIHQ��LQ�EDQGH�OXQJR�OD�ILOD�WUD�O¶XOWLPD�
GHFDGH�GL�VHWWHPEUH�H�OD�SULPD�GL�PDJJLR�H�62/2�
68�$6721,�H�QRQ�VX�SLDQWH�LQQHVWDWH�
����,VR[DEHQ��ILQH�LQYHUQR��SULPDYHUD�ILQR�DOOD�
ILRULWXUD�LQ�EDQGD�VRWWR�OD�ILOD�SHU�XQ�PD[�GHO����
GHOOD�VXSHUILFLH
����'LIOXIHQLFDP��VROR�FRQWUR�OH�GLFRWLOHGRQL�
����,VR[DEHQ���2U\]DOLQ��PD[���LQWHUYHQWR�DOO¶DQQR�LQ�
EDQGD�VRWWR�OD�ILOD�H�ILQR�D�XQ�PDVVLPR�GHO�����GHOOD
VXSHUILFLH��GD�GRUPLHQ]D�ILQR�DOOR�VWDGLR�GL�ILQH�
ILRULWXUD�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�$/%,&2&&2

$99(56,7$¶ 1�75$77�
$00(66,

35,1&,3,
$77,9,

(�$86,/,$5,

62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

0$/$77,( )81*,1(

0RQLOLD
�0RQLOLD�OD[D�
0��IUXFWLJHQD� �

3URSLFRQD]ROR��,%(���&6�����
)HQEXFRQD]ROR��,%(����
7HEXFRQD]ROR��,%(���&6�����
&LSURFRQD]ROR��,%(���&6�����
&\SURGLQLO��&6�����
&\SURGLQLO��&6��������)OXGLR[RQLO
)HQH[DPLG����
%RVFDOLG��6'+,������3LUDFORVWURELQ�
�6WURELOXULQH�����
7HEXFRQD]ROR��,%(���&6�������)OXRS\UDP�
�6'+,����������
)HQS\UD]DPLQH����
3HQWKLRS\UDG��6'+,������

����,%(�DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����&LSURGLQLO�DO�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����)HQH[DPLG��)HQS\UD]DPLQH��FRPSOHVVLYDPHQWH�DO�PD[���LQWHUYHQWL�
DOO¶DQQR�
����6WURELOXULQH�DO�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����7HEXFRQD]ROR�)OXRS\UDP��DO�PDVVLPR���LQWHUYHQWL�DOO
DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����6'+,��FRQ�6'+,�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
�&6��&DQGLGDWL�DOOD�VRVWLWX]LRQH��FRQ�L�SURGRWWL�FRQWUDVVHJQDWL�&6�
FRPSOHVVLYDPHQWH�PD[���WUDWWDPHQWL�DQQR�LQGLSHQGHQWHPHQWH�DYYHUVLWj�
�����3HQWKLRS\UDG��6'+,����PD[���LQWHUYHQWR�DOO¶DQQR�LQ�DOWHUQDWLYD�DJOL�DOWUL�
6'+,�

&RULQHR
�&RU\QHXP�EHLMHULQNLL�

� 3URGRWWL�UDPHLFL
&DSWDQR����

����&DSWDQR��PD[����LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

0DO�ELDQFR
�2LGLXP�FUDWDHJL�

� =ROIR
0LFOREXWDQLO��,%(���&6�����
)HQEXFRQD]ROR��,%(�����
7HEXFRQD]ROR��,%(���&6�����
%RVFDOLG��6'+,��������3\UDFORVWURELQ�
�6WURELOXULQH�����
%XSLULPDWH
7HEXFRQD]ROR��,%(���&6�������)OXRS\UDP�
�6'+,����������
)OX[LS\UR[DG��6'+,�����
3HQWKLRS\UDG��6'+,������
7HWUDFRQD]ROR����

����,%(�DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����6WURELOXULQH�DO�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����7HEXFRQD]ROR�)OXRS\UDP��DO�PDVVLPR���LQWHUYHQWL�DOO
DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����6'+,��FRQ�6'+,�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
�&6��&DQGLGDWL�DOOD�VRVWLWX]LRQH��FRQ�L�SURGRWWL�FRQWUDVVHJQDWL�&6�
FRPSOHVVLYDPHQWH�PD[���WUDWWDPHQWL�DQQR�LQGLSHQGHQWHPHQWH�DYYHUVLWj�
�����3HQWKLRS\UDG��6'+,����PD[���LQWHUYHQWR�DOO¶DQQR�LQ�DOWHUQDWLYD�DJOL�DOWUL�
6'+,�

%$77(5,26,
&DQFUR�EDWWHULFR�
GHOOH�GUXSDFHH
�;DQWKRPRQDV�SUXQL��
3VHXGRPRQDV�
V\ULQJDH�

3URGRWWL�UDPHLFL
%DFLOOXV�VXEWLOLV



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�$/%,&2&&2

$99(56,7$¶ 1�75$77�
$00(66,

35,1&,3,
$77,9,�(�$86,/,$5,

62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

3$5$66,7,�$1,0$/,

$QDUVLD
�$QDUVLD�OLQHDWHOOD�

� 'LVRULHQWDPHQWR�H�FRQIXVLRQH�VHVVXDOH
%DFLOOXV�WKXULQJLHQVLV
6SLQRVDG����
,QGR[DFDUE����
7KLDFORSULG��1HRQLFRWLQRLGL�����
(WRIHQSUR[����
(PDPHFWLQD����
&KORUDQWUDQLOLSUROH����
0HWR[LIHQR]LGH��,*5�����
6SLQHWRUDP����
7ULIOXPXURQ����
$FHWDPLSULG��1HRQLFRWLQRLGL�����

6RJOLD��$O�VXSHUDPHQWR�GL�XQD�VRJOLD�GL���
FDWWXUH�GL�DGXOWL�SHU�WUDSSROD�R����FDWWXUH�GL
DGXOWL�SHU�WUDSSROD�LQ���VHWWLPDQH�R�DOOH�
SULPH�SHQHWUD]LRQL�VXL�IUXWWL�
/D�VRJOLD�QRQ�q�YLQFRODQWH�SHU�OD�
&RQIXVLRQH�HG�LO�'LVRULHQWDPHQWR�
VHVVXDOH�

����,QGR[DFDUE�DO�PD[���WUDWWDPHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����1HRQLFRWLQRLGL�DO�PD[���WUDWWDPHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����6SLQRVLQH��6SLQRVDG��6SLQHWRUDP�����FRPSOHVVLYDPHQWH�PD[���
LQWHUYHQWL��6SLQHWRUDP��PD[���LQWHUYHQWR��6SLQRVDG��DO�PD[���LQWHUQHQWL��
DOO¶DQQR�
����(WRIHQSUR[�DO�PD[���WUDWWDPHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�H�LQ�DOWHUQDWLYD�D�/DPEGDFLDORWULQD�
����(PDPHFWLQD�DO�PD[���WUDWWDPHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����&KORUDQWUDQLOLSUROH�DO�PD[���WUDWWDPHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj�
����,*5�PD[���LQWHUYHQWR�SHU�DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����,*5�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

5LFDPDWRUL�
(XOLD
�$UJ\URWDHQLD�SXOFKHOODQD�
7LJQROD�GHOOH�JHPPH
�5HFXUYDULD�QDQHOOD�
&KHLPDWRSLD�R�IDOHQD
�2SHURSKWKHUD�EUXPDWD�
$UFKLSV�URVDQD
�$UFKLSV�URVDQXV�

%DFLOOXV�WKXULQJLHQVLV 6RJOLD�FRQVLJOLDWD�SHU�(XOLD�

� ,��JHQHUD]LRQH��QRQ�VRQR�DPPHVVL�
LQWHUYHQWL�

� ,,��H�,,,��JHQHUD]��WUDWWDUH�DO�
VXSHUDPHQWR�GL����DGXOWL�SHU�WUDSSROD

3HU�JOL�DOWUL�LQVHWWL�LQWHUYHQLUH�VROR�LQ�SUHVHQ]D�
GL�GDQQL�GLIIXVL



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�$/%,&2&&2

$99(56,7$¶ 1�75$77�
$00(66,

35,1&,3,
$77,9,�(�$86,/,$5,

62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

$ILGL
�+\DORSWHUXV�DP\JGDOL��$SKLV�
JRVV\SLL��0\]XV�SHUVLFDH�

� 3LULPLFDUE
$FHWDPLSULG��1HRQLFRWLQRLGL�����
6SLURWHWUDPDW����
(WRIHQSUR[��3LUHWURLGH�����
/DPEGDFLDORWULQD��3LUHWURLGH�����
'HOWDPHWULQD����

6RJOL�D�����GL�JHWWL�LQIHVWDWL� ����1HRQLFRWLQRLGL�DO�PD[���WUDWWDPHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����6SLURWHWUDPDW��DO�PD[���WUDWWDPHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����3LUHWURLGL��'HOWDPHWULQD��/DPEGDFLDORWULQD��(WRIHQSUR[���PD[���
WUDWWDPHQWL�DOO¶DQQR�FRQ�PD[���(WRIHQSUR[�H�PD[���/DPEGDFLDORWULQD�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

&RFFLQLJOLD�GL�6��-RVq
�&RPVWRFNDVSLV�SHUQLFLRVD�
&RFFLQLJOLD�ELDQFD
�3VHXGDXODFDVSLV�SHQWDJRQD�

� 2OLR�PLQHUDOH
3\ULSUR[\IHQ�����
6SLURWHWUDPDW����

6RJOLD��SUHVHQ]D �����3\ULSUR[\IHQ��PD[���LQWHUYHQWR�LQ�SUH�ILRULWXUD
����6SLURWHWUDPDW��DO�PD[���WUDWWDPHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�

0RVFD�PHGLWHUUDQHD�GHOOD�
IUXWWD
�&HUDWLWLV�FDSLWDWD�

� %HDXYHULD�EDVVLDQD
$WWUDFW�DQG�.LOO�FRQ�'HOWDPHWULQD
3URWHLQH�LGUROL]]DWH
(WRIHQSUR[��3LUHWURLGH�����
/DPEDGDFLDORWULQD��3LUHWURLGH�����
'HOWDPHWULQD��3LUHWURLGH�����
$FHWDPLSULG��1HRQLFRWLQRLGL�����

6RJOLD�����GL�IUXWWL�FROSLWL ����3LUHWURLGL��'HOWDPHWULQD��/DPEGDFLDORWULQD��(WRIHQSUR[���PD[���
WUDWWDPHQWL�DOO¶DQQR�FRQ�PD[���(WRIHQSUR[�H�PD[���/DPEGDFLDORWULQD�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����1HRQLFRWLQRLGL�DO�PD[���WUDWWDPHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�

0RVFHULQR�DVLDWLFR�GHOOD�
IUXWWD
�'URVRSK\OD�VX]XNLL�

� $FHWDPLSULG��1HRQLFRWLQRLGL�����
6SLQHWRUDP����

6L�FRQVLJOLD�LO�PRQLWRUDJJLR�FRQ�WUDSSROH�
LQQHVFDWH�FRQ�HVFKH�GL�DFHWR�GL�VXFFR�GL�PHOH�
(OLPLQDUH�WXWWL�L�IUXWWL�FROSLWL�

,�SLUHWURLGL�H�JOL�HVWHUL�IRVIRULFL�SUHYLVWL�SHU�OD�GLIHVD�GD�DOWUH�DYYHUVLWj�
SRVVRQR�HVVHUH�HIILFDFL�DQFKH�FRQWUR�OD�'URVRSK\OD�VX]XNLL�
����1HRQLFRWLQRLGL�DO�PD[���WUDWWDPHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����6SLQRVLQH��6SLQRVDG��6SLQHWRUDP���FRPSOHVVLYDPHQWH�PD[���
LQWHUYHQWL��6SLQHWRUDP�PD[���LQWHUYHQWR��6SLQRVDG�DO�PD[���LQWHUYHQWL�
DOO¶DQQR��LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

&LFDOLQH � (WRIHQSUR[��3LUHWURLGH����� 6RJOLD��SUHVHQ]D ����3LUHWURLGL��'HOWDPHWULQD��/DPEGDFLDORWULQD��(WRIHQSUR[���PD[�����
WUDWWDPHQWL�DOO¶DQQR�FRQ�PD[���(WRIHQSUR[�H�PD[���/DPEGDFLDORWULQD�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

7LJQROD�RULHQWDOH�GHO�SHVFR
�&\GLD�PROHVWD�

� %DFLOOXV�WKXULQJLHQVLV
(WRIHQSUR[����
7ULIOXPXURQ����
,QGR[DFDUE����
6SLQHWRUDP����

����(WRIHQSUR[��DO�PD[���WUDWWDPHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�H�LQ�DOWHUQDWLYD�D�/DPEGDFLDORWULQD�
����,*5�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����6SLQRVLQH��6SLQRVDG��6SLQHWRUDP�����FRPSOHVVLYDPHQWH�PD[���
LQWHUYHQWL��6SLQHWRUDP��PD[���LQWHUYHQWR��6SLQRVDG��DO�PD[���LQWHUYHQWL��
DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����,QGR[DFDUE�DO�PD[���WUDWWDPHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�

&LPLFH�DVLDWLFD
�+DO\RPRUSKD�KDO\V�

� 'HOWDPHWULQD��3LUHWURLGH�����
$FHWDPLSULG��1HRQLFRWLQRLGL�����
7KLDFORSULG��1HRQLFRWLQRLGL�����
(WRIHQSUR[��3LUHWURLGH�����

6RJOLD��SUHVHQ]D ����3LUHWURLGL��'HOWDPHWULQD��/DPEGDFLDORWULQD��(WRIHQSUR[���PD[���
WUDWWDPHQWL�DOO¶DQQR�FRQ�PD[���(WRIHQSUR[�H�PD[���/DPEGDFLDORWULQD�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����1HRQLFRWLQRLGL�DO�PD[���WUDWWDPHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1����±�$/%,&2&&2

,1)(67$17,
1��75$77�
$00(66, 35,1&,3,2�$77,92

�
3��$77,92

,1',3(1'(17(0(17(
'$/�180(52�',

$33/,&$=,21,�6212
$118$/0(17(

$00(66,�

/,0,7$=,21,

'LFRWLOHGRQL�H
*UDPLQDFHH

1RQ�DPPHVVL�LQWHUYHQWL
FKLPLFL�VXOO¶LQWHUILOD�

/¶DUHD�WUDWWDWD�QRQ�GHYH
VXSHUDUH�LO�����GHOO¶LQWHUD
VXSHUILFLH��VDOYR�YLQFROL�GL

HWLFKHWWD��

����3HU�*OLIRVDWH�O¶DUHD
WUDWWDWD�QRQ�GHYH�VXSHUDUH

LO�����GHOO¶LQWHUD
VXSHUILFLH�

*OLIRVDWH����

3\UDIOXIHQ�HWKLOH��VSROORQDQWH�

,VR[DEHQ����

,VR[DEHQ���2U\]DOLQ����

�����

���

����

���������

��O�KD

����O�KD

����O�KD

�����O�KD

2SHUDUH�FRQ�LQHUELPHQWL��VIDOFL��WULQFLDWXUH�H�R�
ODYRUD]LRQL�GHO�WHUUHQR�
&RQVLJOLDELOL�OH�DSSOLFD]LRQL�QHO�SHULRGR�DXWXQQDOH�

����*OLIRVDWH��PD[���O�KD�DQQR�FRQ�IRUPXODWL�D�����
J�O���������VH�VL�XVDQR�HUELFLGL�IRJOLDUL���O�KD�DQQR�
VH�VL�XVDQR�DQFKH�HUELFLGL�UHVLGXDOL�LQ�SURGX]LRQH�
����,VR[DEHQ��ILQH�LQYHUQR��SULPDYHUD�ILQR�DOOD�
ILRULWXUD��VROR�LQ�SUH�HPHUJHQ]D�GLFRWLOHGRQL�LQ�
EDQGD�VRWWR�OD�ILOD�SHU�XQ�PD[�GHO�����GHOOD�
VXSHUILFLH�
����3URSDTXL]DIRS��PD[���LQWHUYHQWR�DOO¶DQQR�
����,VR[DEHQ���2U\]DOLQ��PD[���LQWHUYHQWR�DOO¶DQQR��
LQ�EDQGD�VRWWR�OD�ILOD�H�ILQR�D�XQ�PDVVLPR�GHO�����
GHOOD�VXSHUILFLH��GD�GRUPLHQ]D�ILQR�DOOD�
SUHILRULWXUD�*UDPLQDFHH

3URSDTXL]DIRS���� ���� ��������O�KD

����*OLIRVDWH��,O�GLVHUER�GHYH�HVVHUH�ORFDOL]]DWR�VROR�LQ�EDQGH�OXQJR�OD�ILOD��OD�ODUJKH]]D�GHOOD�EDQGD�QRQ�GHYH�VXSHUDUH�LO�����GHOOD�ODUJKH]]D�GHOOD
�VXSHUILFLH��3HU�WXWWH�OH�DOWUH�VRVWDQ]H�DWWLYH�OD�VXSHUILFLH�PDVVLPD�GLVHUEDELOH�ULPDQH�LO������VDOYR�YLQFROL�GL�HWLFKHWWD��
/¶XVR�GL�GLVHUEDQWL�SXz�HVVHUH�RSSRUWXQR�TXDQGR�
�9L�VLDQR�ULVFKL�GL�HURVLRQH��HV��SHQGHQ]H�VXSHULRUL�DO����
�9L�VLDQR�LPSLDQWL�FRQ�LPSDOFDWXUH�EDVVH�H�GL�GLPHQVLRQL�WDOL�GD�OLPLWDUH�OD�SRVVLELOLWj�GL�LQWHUYHQLUH�FRQ�RUJDQL�PHFFDQLFL�

62/2�,03,$17,�,1�$//(9$0(172�),12�$���$11,�

'LFRWLOHGRQL�H
*UDPLQDFHH

1RQ�DPPHVVL�LQWHUYHQWL
FKLPLFL�VXOO¶LQWHUILOD�

/¶DUHD�WUDWWDWD�QRQ�GHYH
VXSHUDUH�LO�����GHOO¶LQWHUD
VXSHUILFLH��VDOYR�YLQFROL

GL�HWLFKHWWD��

3HQGLPHWDOLQ
'LIOXIHQLFDP���*OLIRVDWH����

,VR[DEHQ����
'LIOXIHQLFDQ����

,VR[DEHQ���2U\]DOLQ����

��
����������

����
��

���������

�������O�KD
����O�KD

����O�KD
���������O�KD

��O�KD

����,VR[DEHQ��ILQH�LQYHUQR��SULPDYHUD�ILQR�DOOD�
ILRULWXUD��LQ�EDQGD�VRWWR�OD�ILOD�SHU�XQ�PD[�GHO�����
GHOOD�VXSHUILFLH�
����'LIOXIHQLFDP��VROR�FRQWUR�OH�GLFRWLOHGRQL
����,VR[DEHQ���2U\]DOLQ��PD[���LQWHUYHQWR�DOO¶DQQR��LQ
EDQGD�VRWWR�OD�ILOD�H�ILQR�D�XQ�PDVVLPR�GHO�����GHOOD
VXSHUILFLH��GD�GRUPLHQ]D�ILQR�DOOD�SUHILRULWXUD�
����� �'LIOXIHQLFDP���*OLIRVDWH��LPSLHJDELOH�VROR�WUD�OD�
UDFFROWD�H�OD�ILRULWXUD�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�&,/,(*,2

$99(56,7$¶
1�75$77�
$00(66,

35,1&,3,
$77,9,

(�$86,/,$5,

�62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

0$/$77,(�)81*,1(

&RULQHR
�&RU\QHXP�EHLMHULQNLL�

� 3URGRWWL�UDPHLFL
=LUDP��'LWLRFDUEDPPDWL�����
&DSWDQR�����

����'LWLRFDUEDPPDWL�DO�PD[���LQWHUYHQWL�DOO¶DQQR�HQWUR�OD�
IDVH�GL�VFDPLFLDWXUD�
�����&DSWDQR��PD[���LQWHUYHQWR�LQ�DOWHUQDWLYD�D�=LUDP�

0RQLOLD
�0RQLOLD�OD[D��
0��IUXFWLJHQD�

�
)HQKH[DPLG��,GURVVLDQLOLGL�����
)HQEXFRQD]ROR��,%(�����
7HEXFRQD]ROR��,%(���&6�����
%RVFDOLG��6'+,�������3\UDFORVWURELQ����
)OXGLR[RQLO�&\SURGLQLO��&6�����
7HEXFRQD]ROR��,%(���&6������)OXRS\UDP�
�6'+,����������
)HQS\UD]DPLQH��$PLQR�SLUD]ROLQRQH�����

����,%(�DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
DYYHUVLWj�
����%RVFDOLG�3\UDFORVWURELQ�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
����)OXGLR[RQLO�&\SURGLQLO�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
����)HQKH[DPLG��)HQS\UD]DPLQH��JUXSSL�FRQ�VWHVVR�
PHFFDQLVPR�GL�D]LRQH���FRPSOHVVLYDPHQWH�PD[���
LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��
)HQS\UD]DPLQH�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����7HEXFRQD]ROR�)OXRS\UDP��DO�PDVVLPR���LQWHUYHQWL�
DOO
DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����6'+,��FRQ�6'+,�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
�&6��&DQGLGDWL�DOOD�VRVWLWX]LRQH��FRQ�L�SURGRWWL�
FRQWUDVVHJQDWL�&6�FRPSOHVVLYDPHQWH�PD[���WUDWWDPHQWL�
DQQR�LQGLSHQGHQWHPHQWH�DYYHUVLWj�

0DFXODWXUD�URVVD�GHOOH�IRJOLH
�$SLRJQRPRQLD�HU\WKURVWRPD�
&LOLQGURVSRULRVL
�&\OLQGURVSRULXP�SDGL�

� 3URGRWWL�UDPHLFL
'RGLQD����
)HQEXFRQD]ROR��,%(�����

����'RGLQD��DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�DYYHUVLWj��DPPHVVR�VROR�FRQWUR�
&LOLQGURVSRULRVL�
����,%(�DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
DYYHUVLWj�

%$77(5,26,
&DQFUR�EDWWHULFR��3VHXGRPRQDV�
V\ULQJDH��SY��PRUVSUXQRUXP�

3URGRWWL�UDPHLFL
%DFLOOXV�VXEWLOLV

3$5$66,7,��$1,0$/,

&RFFLQLJOLD�GL�6��-RVq
�&RPVWRFNDVSLV�SHUQLFLRVD�
&RFFLQLJOLD��D�YLUJROD
�0\WLORFRFFXV�XOPL�
&RFFLQLJOLD��ELDQFD
�3VHXGDXODFDVSLV��SHQWDJRQD�

� 2OLR�PLQHUDOH
)RVPHW����
6SLURWHWUDPDW����
3\ULSUR[\IHQ
6XOIR[DIORU�����

6RJOLD��3UHVHQ]D�GL�DWWDFFR�GLIIXVR�
VXL�UDPL��IXVWR�H�EUDQFKH�H�R�GDQQL�
ULVFRQWUDWL�QHOO¶DQQR�SUHFHGHQWH

����)RVPHW�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
����6SLURWHWUDPDW��DO�PD[���WUDWWDPHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����6XOIR[DIORU��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��DXWRUL]]DWR�VROR�FRQWUR
&RFFLQLJOLD�ELDQFD�H�&RFFLQLJOLD�GL�6��-RVq



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�&,/,(*,2

$99(56,7$¶
1�75$77�
$00(66,

35,1&,3,
$77,9,

(�$86,/,$5,

�62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

$ILGH�QHUR
�0\]XV�FHUDVL� �

$FHWDPLSULG��1HRQLFRWLQRLGL�����
6XOIR[DIORU�����
3LULPLFDUE����
6SLURWHWUDPDW�����
7DX�)OXYDOLQDWH��3LUHWURLGL������
3LUHWULQH�SXUH

6RJOLD�
�����GHL�JHUPRJOL�LQIHVWDWL
��LQ�DUHH�DG�HOHYDWR�ULVFKLR��SUHVHQ]D

����1HRQLFRWLQRLGL�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����3LULPLFDUE�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
�����6XOIR[DIORU�DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
������ �6SLURWHWUDPDW��PD[���LQWHUYHQWR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����3LUHWURLGL��'HOWDPHWULQD��7DX�)OXYDOLQDWH��
(WRIHQSUR[���FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�
DOO¶DQQR�LQGLSHQGHQWHPHQWH�DYYHUVLWj�GL�FXL�PD[���
LQWHUYHQWR�FRQ�(WRIHQSUR[�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�

0RVFD�GHOOH�FLOLHJLH
�5KDJROHWLV�FHUDVL�

�

(WRIHQSUR[��3LUHWURLGL������
3KRVPHW����
7KLDPHWR[DQ��1HRQLFRWLQRLGL�����
$FHWDPLSULG��1HRQLFRWLQRLGL�����

%HDXYHULD�EDVVLDQD
6SLQRVDG��6SLQRVLQH��FRQ�HVFD�SURQWD�
DOO¶XVR����

6RJOLD��2EEOLJDWRULR�LVWDOODUH�WUDSSROH�
FURPRWURSLFKH��,QWHUYHQLUH�QHOOD�IDVH�GL�
LQYDLDWXUD�GRSR�DYHU�DFFHUWDWR�OD�
SUHVHQ]D�GHJOL�DGXOWL�FRQ�WUDSSROH�
FURPRWURSLFKH�GD�LQVWDOODUH�LQWRUQR�DOOD�
PHWj�GL�PDJJLR

����1HRQLFRWLQRLGL�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����3LUHWURLGL��'HOWDPHWULQD��7DX�)OXYDOLQDWH��
(WRIHQSUR[���FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�
DOO¶DQQR�LQGLSHQGHQWHPHQWH�DYYHUVLWj�GL�FXL�PD[���
LQWHUYHQWR�FRQ�(WRIHQSUR[�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����3KRVPHW�DO�PD[�XQ�LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��ULVFKL�GL�
ILWRWRVVLFLWj��
����6SLQRVDG��6SLQRVLQH���DO�PD[���LQWHUYHQWL�DOO¶DQQR�

&KHLPDWRSLD�R�IDOHQD
�2SHURSKWKHUD��EUXQDWD�
7LJQROD�GHOOH�JHPPH
�$UJ\UHVWLD�HSKLSHOOD�
$UFKLSV�URVDQD
�$UFKLSV�URVDQXV�
7LJQROD�GHL�IUXWWLIHUL
�5HFXUYDULD�QDQHOOD�
$UFKLSV�SRGDQD
�$UFKLSV�SRGDQXV�
(XOLD
�$UJ\URWDHQLD�SXOFKHOODQD�

�
%DFLOOXV�WKXULQJLHQVLV
,QGR[DFDUE����
$FHWDPLSULG��1HRQLFRWLQRLGL�����

����,QGR[DFDUE�DO�PD[���LQWHUYHQWL�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����1HRQLFRWLQRLGL�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

&LPLFH�DVLDWLFD
�+DO\RPRUSKD�KDO\V�

� $FHWDPLSULG��1HRQLFRWLQRLGL�����
'HOWDPHWULQD��3LUHWURLGL������
(WRIHQSUR[��3LUHWURLGL������

6RJOLD���SUHVHQ]D ����1HRQLFRWLQRLGL�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����3LUHWURLGL��'HOWDPHWULQD��7DX�)OXYDOLQDWH��
(WRIHQSUR[���FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�
DOO¶DQQR�LQGLSHQGHQWHPHQWH�DYYHUVLWj�GL�FXL�PD[���
LQWHUYHQWR�FRQ�(WRIHQSUR[�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�&,/,(*,2

$99(56,7$¶
1�75$77�
$00(66,

35,1&,3,
$77,9,

(�$86,/,$5,

�62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

0RVFHULQR�DVLDWLFR�GHOOD�IUXWWD
'URVRSK\OD�VX]XNL

� $FHWDPLSULG��1HRQLFRWLQRLGL�����
'HOWDPHWULQD��3LUHWURLGL������
6SLQHWRUDP��6SLQRVLQH�����

6L�FRQVLJOLD�LO�PRQLWRUDJJLR�FRQ�WUDSSROH�
LQQHVFDWH�FRQ�HVFKH�GL�DFHWR�GL�VXFFR�GL�
PHOH�

����1HRQLFRWLQRLGL�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
�����3LUHWURLGL��'HOWDPHWULQD��7DX�)OXYDOLQDWH��
(WRIHQSUR[���FRPSOHVVLYDPHQWH�PD[����LQWHUYHQWL�
DOO¶DQQR�LQGLSHQGHQWHPHQWH�DYYHUVLWj�FRQ�PD[���
LQWHUYHQWR�FRQ�(WRIHQSUR[�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����6SLQHWRUDP�DO�PD[���LQWHUYHQWR�DOO¶DQQR�FRQ�HIIHWWR
FROODWHUDOH�QHL�FRQIURQWL�GHOOD�PRVFD�GHOOD�IUXWWD

,�SLUHWURLGL�H�JOL�HVWHUL�IRVIRULFL�SUHYLVWL�SHU�OD�GLIHVD�GD
DOWUH�DYYHUVLWj�SRVVRQR�HVVHUH�HIILFDFL�DQFKH�FRQWUR�
OD�'URVRSK\OD�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1����±�&,/,(*,2

,1)(67$17,
1��75$77�
$00(66, 35,1&,3,2�$77,92

�
3��$77,92

,1',3(1'(17(0(17(
'$/�180(52�',

$33/,&$=,21,�6212
$118$/0(17(�$00(66,�

/,0,7$=,21,

'LFRWLOHGRQL�H
*UDPLQDFHH

1RQ�DPPHVVL�LQWHUYHQWL
FKLPLFL�VXOO¶LQWHUILOD�

/¶DUHD�WUDWWDWD�QRQ�GHYH
VXSHUDUH�LO�����GHOO¶LQWHUD
VXSHUILFLH��VDOYR�YLQFROL�GL

HWLFKHWWD��

����3HU�*OLIRVDWH�O¶DUHD
WUDWWDWD�QRQ�GHYH�VXSHUDUH

LO�����GHOO¶LQWHUD
VXSHUILFLH�

*OLIRVDWH����

3\UDIOXIHQ�HWKLOH

,VR[DEHQ����

,VR[DEHQ���2U\]DOLQ����

�����

���

����

���������

��O�KD

����O�KD

����O�KD

�����O�KD

2SHUDUH�FRQ�LQHUELPHQWL��VIDOFL��WULQFLDWXUH�H�R�
ODYRUD]LRQL�GHO�WHUUHQR�
&RQVLJOLDELOL�OH�DSSOLFD]LRQL�QHO�SHULRGR�DXWXQQDOH�

����,VR[DEHQ��ILQH�LQYHUQR��SULPDYHUD�ILQR�DOOD�
ILRULWXUD��LQ�EDQGD�VRWWR�OD�ILOD�SHU�XQ�PD[�GHO����
GHOOD�VXSHUILFLH�
����*OLIRVDWH��PD[���O�KD�DQQR�FRQ�IRUPXODWL�D�����
J�O���������VH�VL�XVDQR�HUELFLGL�IRJOLDUL���O�KD�DQQR
VH�VL�XVDQR�DQFKH�HUELFLGL�UHVLGXDOL�LQ�
SURGX]LRQH�
����)OXD]LIRS�S�EXWLOH��DPPHVVL���WUDWWDPHQWL�DOOD�
GRVH�GL���O�KD�SHU�FLDVFXQ�WUDWWDPHQWR
����3URSDTXL]DIRS��PD[���LQWHUYHQWR�DOO¶DQQR�
����,VR[DEHQ���2U\]DOLQ��PD[���LQWHUYHQWR�
DOO¶DQQR��LQ�EDQGD�VRWWR�OD�ILOD�H�ILQR�D�XQ�
PDVVLPR�GHO�����GHOOD�VXSHUILFLH��GD�GRUPLHQ]D�
ILQR�DOOD�SUHILRULWXUD�

*UDPLQDFHH

)OXD]LIRS�S�EXWLOH����
3URSDTXL]DIRS����

����
����

��O�KD
��������O�KD

����*OLIRVDWH��,O�GLVHUER�GHYH�HVVHUH�ORFDOL]]DWR�VROR�LQ�EDQGH�OXQJR�OD�ILOD��OD�ODUJKH]]D�GHOOD�EDQGD�QRQ�GHYH�VXSHUDUH�LO�����GHOOD�ODUJKH]]D�GHOOD
�VXSHUILFLH��3HU�WXWWH�OH�DOWUH�VRVWDQ]H�DWWLYH�OD�VXSHUILFLH�PDVVLPD�GLVHUEDELOH�ULPDQH�LO������VDOYR�YLQFROL�GL�HWLFKHWWD��
/¶XVR�GL�GLVHUEDQWL�SXz�HVVHUH�RSSRUWXQR�TXDQGR�
�9L�VLDQR�ULVFKL�GL�HURVLRQH��HV��SHQGHQ]H�VXSHULRUL�DO����
�9L�VLDQR�LPSLDQWL�FRQ�LPSDOFDWXUH�EDVVH�H�GL�GLPHQVLRQL�WDOL�GD�OLPLWDUH�OD�SRVVLELOLWj�GL�LQWHUYHQLUH�FRQ�RUJDQL�PHFFDQLFL�

62/2�,03,$17,�,1�$//(9$0(172�),12�$���$11,�

'LFRWLOHGRQL�H
*UDPLQDFHH

1RQ�DPPHVVL�LQWHUYHQWL
FKLPLFL�VXOO¶LQWHUILOD�

/¶DUHD�WUDWWDWD�QRQ�GHYH
VXSHUDUH�LO�����GHOO¶LQWHUD
VXSHUILFLH��VDOYR�YLQFROL

GL�HWLFKHWWD��

'LIOXIHQLFDP���*OLIRVDWH����

,VR[DEHQ����

'LIOXIHQLFDQ����

,VR[DEHQ���2U\]DOLQ����

����������

����

��

���������

����O�KD

����O�KD

����±�����O�KD

��O�KD

����,VR[DEHQ��ILQH�LQYHUQR��SULPDYHUD�ILQR�DOOD�
ILRULWXUD��LQ�EDQGD�VRWWR�OD�ILOD�SHU�XQ�PD[�GHO�����
GHOOD�VXSHUILFLH�
����'LIOXIHQLFDP��VROR�FRQWUR�OH�GLFRWLOHGRQL
����,VR[DEHQ���2U\]DOLQ��PD[���LQWHUYHQWR�DOO¶DQQR��LQ
EDQGD�VRWWR�OD�ILOD�H�ILQR�D�XQ�PDVVLPR�GHO�����GHOOD
VXSHUILFLH��GD�GRUPLHQ]D�ILQR�DOOD�SUHILRULWXUD�
����� �'LIOXIHQLFDP���*OLIRVDWH��LPSLHJDELOH�VROR�WUD�OD�
UDFFROWD�H�OD�ILRULWXUD�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�3(6&2

$99(56,7$¶ 1�75$77�
$00(66,

35,1&,3,
$77,9,

(�$86,/,$5,

62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

0$/$77,(�)81*,1(

%ROOD
�7DSKULQD�GHIRUPDV� �

3URGRWWL�UDPHLFL
'RGLQD����
'LIHFRQD]ROR��,%(���&6�����
=LUDP����
&DSWDQR����
7HEXFRQD]ROR��,%(���&6��������=ROIR
)RVHWLO�$O

����,%(�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj��GL�FXL�FRQ�,%(�&6��&DQGLGDWL�VRVWLWX]LRQH��
PD[���
����=LUDP��7KLUDP��&DSWDQR��FRQ�TXHVWH�VRVWDQ]H�DWWLYH�
FRPSOHVVLYDPHQWH�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��=LUDP�PD[���
����'RGLQD�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj

&RULQHR
�&RU\QHXP�EHLMULQNLL�

� 3URGRWWL�UDPHLFL
'RGLQD����
&DSWDQR�����

����'RGLQD�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
�����&DSWDQR��PD[���LQWHUYHQWL�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�

0DO�ELDQFR
�6SKDHURWHFD�SDQQRVD�

�

=ROIR
2OLR�HVVHQ]LDOH�GL�DUDQFLR�GROFH
0\FOREXWDQLO��,%(���&6�����
3HQFRQD]ROR��,%(�����
3URSLFRQD]ROR��,%(���&6�����
7HWUDFRQD]ROR��,%(�����
7HEXFRQD]ROR��,%(���&6���������
)HQEXFRQD]ROR��,%(�����
%XSLULPDWH����
%RVFDOLG��6'+,�������3LUDFORVWURELQ��6WURELOXULQD��
���
7U\IOR[LVWURELQ��6WURELOXULQD������7HEXFRQD]ROR�
�&6���,%(�����
7HEXFRQD]ROR��,%(���&6������)OXRS\UDP��6'+,��
������������
)OX[DS\UR[DG��6'+,����
3HQWKLRS\UDG��6'+,������

����,%(�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj��GL�FXL�FRQ�,%(�&6��&DQGLGDWL�VRVWLWX]LRQH��
PD[���
����7HEXFRQD]ROR�DO�PD[���YROWH�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����6WURELOXULQH��3LUDFORVWURELQ��7ULIOR[LVWURELQ���PD[���
LQWHUYHQWL�DQQR��LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����4XLQR[LIHQ�DO�PD[���YROWH�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����6'+,��FRQ�SULQFLSL�DWWLYL�GHO�JUXSSR�6'+,�PD[���
LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
�����7HEXFRQD]ROR�)OXRS\UDP��DO�PDVVLPR���LQWHUYHQWL�
DOO
DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����%XSLULPDWH��PD[���LQWHUYHQWL�DOO¶DQQR
�����3HQWKLRS\UDG��6'+,���PD[���LQWHUYHQWR�DOO¶DQQR�LQ�
DOWHUQDWLYD�DJOL�DOWUL�6'+,�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�3(6&2

$99(56,7$¶ 1�75$77�
$00(66,

35,1&,3,
$77,9,

(��$86,/,$5,

62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

0RQLOLD
�0RQLOLD�OD[D
0RQLOLD�IUXFWLJHQD� �

'LIHFRQD]ROR��,%(���&6�����
0\FOREXWDQLO��,%(���&6�����
3HQFRQD]ROR��,%(�����
3URSLFRQD]ROR��,%(���&6�����
&LSURFRQD]ROR��,%(���&6�����
7HWUDFRQD]ROR��,%(�����
7HEXFRQD]ROR��,%(���&6�����
)HQEXFRQD]ROR��,%(�����
%RVFDOLG��6'+,������3\UDFORVWURELQ��6WURELOXULQD��
���
7U\IOR[LVWURELQ��6WURELOXULQD������7HEXFRQD]ROR�
�,%(���&6�����
)HQKH[DPLG��,GURVVLDQLOLGL�����
)OXGLR[RQLO�&LSURGLQLO����
7HEXFRQD]ROR��,%(���&6������)OXRS\UDP��6'+,��
���
)HQS\UD]DPLQH��$PLQR�SLUD]ROLQRQH�����
3HQWKLRS\UDG��6'+,������

����,%(�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj��GL�FXL�FRQ�,%(�&6��&DQGLGDWL�VRVWLWX]LRQH��
PD[���
����6WURELOXULQH��3\UDFORVWURELQ��7ULIOR[LVWURELQ���PD[���
LQWHUYHQWL�DQQR��LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����)OXGLR[RQLO�&LSURGLQLO�DO�PD[���YROWH�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����6'+,��FRQ�SULQFLSL�DWWLYL�GHO�JUXSSR�6'+,�PD[���
LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����)HQKH[DPLG��)HQS\UD]DPLQH��JUXSSL�FRQ�VWHVVR�
PHFFDQLVPR�GL�D]LRQH���FRPSOHVVLYDPHQWH�PD[���
LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��
)HQS\UD]DPLQH�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
�����3HQWKLRS\UDG��6'+,����PD[���LQWHUYHQWR�DOO¶DQQR�LQ�
DOWHUQDWLYD�DJOL�DOWUL�6'+,�

&DQFUL�UDPHDOL
�)XVLFRFFXP�DP\JGDOL�
&\WRVSRUD�VSS��

� 3URGRWWL�UDPHLFL
7LRIDQDWH�PHWLO����

����7LRIDQDWH�PHWLO���PD[���LQWHUYHQWL�DPPHVVR�VROR�VX�
SHUFRFKH�H�&YV��VHQVLELOL

%$77(5,26,
&DQFUR�R�PDFXODWXUD�
EDWWHULFD
�;DQWKRPRQDV�
DUERULFROD�SY��SUXQL�

3URGRWWL�UDPHLFL
%DFLOOXV�VXEWLOLV
$F\EHQ]RODU�PHWK\OH



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�3(6&2

$99(56,7$¶
1�75$77�
$00(66,

35,1&,3,
$77,9,

(�$86,/,$5,

62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

3$5$66,7,�$1,0$/,
$ILGH�YHUGH
�0\]XV�SHUVLFDH�
$ILGH�VLJDUDLR
�0\]XV�YDULDQV�

�
6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL
$FHWDPLSULG��1HRQLFRWLQRLGL�����
7DX�)OXYDOLQDWH��3LUHWURLGL�����
)ORQLFDPLG�����
6SLURWHWUDPDW����
6XOIR[DIORU�����

6RJOLD�
��QHOOD�IDVH�GL�ERWWRQL�URVD��SUHVHQ]D�GL�
IRQGDWULFL�
��SHU�SHVFKH�H�SHUFRFKH����GL�JHUPRJOL�FROSLWL
LQ�SUHILRULWXUD�H�����LQ�SRVW�ILRULWXUD�
��SHU�QHWWDULQH����GHL�JHUPRJOL�LQIHVWDWL�LQ�SUH�
H�SRVW�ILRULWXUD�

����1HRQLFRWLQRLGL��$FHWDPLSULG��7KLDFORSULG���
FRPSOHVVLYDPHQWH�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�FXL�PD[���FRQ�
7KLDFORSULG�H�PD[���FRQ�$FHWDPLSULG�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����7DX�)OXYDOLQDWH�VROR�LQ�SUH�ILRULWXUD��DO�PD[���LQWHUYHQWR�
DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�H�QHO�OLPLWH�PD[�
GL���3LUHWURLGL�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����)ORQLFDPLG��DPPHVVR�VROR�FRQWUR�DILGH�YHUGH��PD[���
LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
����6SLURWHWUDPDW��DO�PD[���WUDWWDPHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�D�SDUWLUH�GDOOD�
VFDPLFLDWXUD�
�����6XOIR[DIORU�VROR�FRQWUR�DILGH�YHUGH�PD[���LQWHUYHQWR�
DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

$ILGH�IDULQRVR
�+\DORSWHUXV�DP\JGDOL� �

$FHWDPLSULG��1HRQLFRWLQRLGL�����
6SLURWHWUDPDW����
6XOIR[DIORU�����
6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL

6RJOLD��SUHVHQ]D ����1HRQLFRWLQRLGL��$FHWDPLSULG��7KLDFORSULG���
FRPSOHVVLYDPHQWH�DO�PD[�����LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�FXL�PD[���FRQ�
7KLDFORSULG�H�PD[���FRQ�$FHWDPLSULG�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����6SLURWHWUDPDW��DO�PD[���WUDWWDPHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����6XOIR[DIORU��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

7ULSLGL
�7ULSV�PHULGLRQDOLV��
7KULSV�PDMRU��
)UDQNOLQLHOOD�RFFLGHQWDOLV�

��LQ
SULPDYHUD

�

��LQ�HVWDWH
FRQWUR
WULSLGH
HVWLYR

6SLQRVDG��6SLQRVLQH�����
6SLQHWRUDP��6SLQRVLQH�����
(WRIHQSUR[��3LUHWURLGL������
$OIDFLSHUPHWULQD��3LUHWURLGL������
/DPEGDFLDORWULQD��3LUHWURLGL������
&LSHUPHWULQD��3LUHWURLGL������
=HWDFLSHUPHWULQD��3LUHWURLGL������
'HOWDPHWULQD��3LUHWURLGL������
%HWDF\IOXWULQ��3LUHWURLGL������
7DX�)OXYDOLQDWH��3LUHWURLGL������
$FULQDWULQD��3LUHWURLGL������
)RUPHWDQDWH��(VWHUH�IRVIRULFR�����
&ORUSLULIRV�PHWLOH��(VWHUH�IRVIRULFR����������

6RJOLD��SUHVHQ]D�R�GDQQL�GL�WULSLGL�QHOO¶DQQR�
SUHFHGHQWH�

����6SLQRVLQH��6SLQRVDG��6SLQHWRUDP���FRPSOHVVLYDPHQWH�
DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj��6SLQHWRUDP�DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��6SLQRVDG�DO�PD[��
LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����3LUHWURLGL��FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�DOO¶DQQR
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�H�GHL�TXDOL�PD[���FRQWUR�
TXHVWD�DYYHUVLWj��GL�FXL��FRQ�/DPEGDFLDORWULQD��
&LSHUPHWULQD��$OIDFLSHUPHWULQD��=HWDFLSHUPHWULQD�PD[���LQ�
DOWHUQDWLYD�IUD�ORUR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��FRQ�
(WRIHQSUR[�PD[���LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��7DX�
)OXYDOLQDWH�PD[���LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
$FULQDWULQD�PD[���LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����(VWHUL�IRVIRULFL��)RVPHW��&ORUSLULIRV�PHWLOH��
)RUPHQWDQDWH���FRPSOHVVLYDPHQWH�PD[���WUDWWDPHQWL�
O¶DQQR�LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�GL�FXL�FRQ
)RVPHW�PD[���LQWHUYHQWL�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
H�FRQ�&ORUSLULIRV�PHWLOH�PD[���LQWHUYHQWR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����&ORUSLULIRV�PHWLOH��(VWHUH�)RVIRULFR���VROR�LQ�SRVW�
ILRULWXUD�

&RFFLQLJOLD�ELDQFD
�3VHXGRODXFDVSLV�
SHQWDJRQD�
&RFFLQLJOLD�GL�6��-RVq
�&RPVWRFNDVSLV�
SHUQLFLRVD�

�
2OLR�PLQHUDOH
&ORUSLULSKRV�PHWK\O��(VWHUH�IRVIRULFR�����
3\ULSUR[\IHQ�����
)RVPHW��(VWHUH�IRVIRULFR�����
6SLURWHWUDPDW����
6XOIR[DIORU�����

6RJOLD��SUHVHQ]D ����(VWHUL�IRVIRULFL��)RVPHW��&ORUSLULIRV�PHWLOH��
)RUPHQWDQDWH���FRPSOHVVLYDPHQWH�PD[���WUDWWDPHQWL�
O¶DQQR�LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�GL�FXL�FRQ
)RVPHW�PD[���LQWHUYHQWL�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
H�FRQ�&ORUSLULIRV�PHWLOH�PD[���LQWHUYHQWR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����3\ULSUR[\IHQ��PD[���LQWHUYHQWR�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�HQWUR�OD�IDVH�GL�
SUHILRULWXUD�
����6SLURWHWUDPDW��DO�PD[���WUDWWDPHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����6XOIR[DIORU�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�3(6&2

$99(56,7$¶ 1�75$77�
$00(66,

35,1&,3,
$77,9,

(��$86,/,$5,

62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

&LGLD
�&\GLD�PROHVWD�

�

%DFLOOXV�WKXULQJLHQVLV
&RQIXVLRQH�H�'LVWUD]LRQH�VHVVXDOH
6SLQRVDG��6SLQRVLQH����
6SLQHWRUDP��6SLQRVLQH�����
0HWR[LIHQR]LGH��,*5�����
7ULIOXPXURQ��,*5�����
)RVPHW��(VWHUH�IRVIRULFR�����
(WRIHQSUR[��3LUHWURLGL������
(PDPHFWLQD�����
&KORUDQWUDQLOLSUROH�����
7KLDFORSULG��1HRQLFRWHQRLGH����������
$FHWDPLSULG��1HRQLFRWHQRLGH����������
,QGR[DFDUE����

6RJOLD��REEOLJDWRULR�LVWDOODUH�WUDSSROH�
�����JHQHUD]LRQH����FDWWXUH�
WUDSSROD�VHWWLPDQD�
��JHQHUD]LRQL�VXFFHVVLYH����FDWWXUH�
WUDSSROD�VHWWLPDQD
/D�VRJOLD�QRQ�q�YLQFRODQWH�SHU�OD�&RQIXVLRQH�
HG�LO�'LVRULHQWDPHQWR�VHVVXDOH�

����,*5�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����(VWHUL�IRVIRULFL��)RVPHW��&ORUSLULIRV�PHWLOH��
)RUPHQWDQDWH���FRPSOHVVLYDPHQWH�PD[���WUDWWDPHQWL�O¶DQQR
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�GL�FXL�FRQ�)RVPHW�PD[��
LQWHUYHQWL�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�H�FRQ�
&ORUSLULIRV�PHWLOH�PD[���LQWHUYHQWR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����6SLQRVLQH��6SLQRVDG��6SLQHWRUDP���FRPSOHVVLYDPHQWH�
DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj��6SLQHWRUDP�DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��6SLQRVDG�DO�PD[��
LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����3LUHWURLGL��FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�FXL��FRQ�
/DPEGDFLDORWULQD��&LSHUPHWULQD��$OIDFLSHUPHWULQD��
=HWDFLSHUPHWULQD�PD[���LQ�DOWHUQDWLYD�IUD�ORUR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��FRQ�(WRIHQSUR[�PD[���
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����(PDPHFWLQD�DO�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWD
�����&KORUDQWUDQLOLSUROH�DO�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWD�
����1HRQLFRWLQRLGL��$FHWDPLSULG��7KLDFORSULG���
FRPSOHVVLYDPHQWH�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�FXL�PD[���FRQ�
7KLDFORSULG�H�PD[���FRQ�$FHWDPLSULG�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
������ �1HRQLFRWLQRLGL��$FHWDPLSULG��7KLDFORSULG���SHU�TXHVWD�
DYYHUVLWj�PD[���LQWHUYHQWR�DOO¶DQQR�WUD�$FHWDPLSULG�H�
7KLDFORSULG�
����,QGR[DFDUE��PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWD



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

$QDUVLD
�$QDUVLD�OLQHDWHOOD�

�

%DFLOOXV�WKXULQJLHQVLV
&RQIXVLRQH�H�'LVWUD]LRQH�VHVVXDOH
6SLQRVDG��6SLQRVLQH�����
,QGR[DFDUE����
0HWR[LIHQR]LGH��,*5�����
7ULIOXPXURQ��,*5�����
(WRIHQSUR[��3LUHWURLGL�������
(PDPHFWLQD�����
&KORUDQWUDQLOLSUROH�����
6SLQHWRUDP��6SLQRVLQH�����
7KLDFORSULG��1HRQLFRWHQRLGH����������
$FHWDPLSULG��1HRQLFRWHQRLGH����������

6RJOLD��REEOLJDWRULR�LVWDOODUH�WUDSSROH�
����FDWWXUH�SHU�WUDSSROD��VHWWLPDQD�
�����FDWWXUH�SHU�WUDSSROD���VHWWLPDQH�
/D�VRJOLD�QRQ�q�YLQFRODQWH�SHU�OD�&RQIXVLRQH�
HG�LO�'LVRULHQWDPHQWR�VHVVXDOH�

����,*5�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����6SLQRVLQH��6SLQRVDG��6SLQHWRUDP���FRPSOHVVLYDPHQWH�
DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj��6SLQHWRUDP�DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��6SLQRVDG�DO�PD[��
LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����3LUHWURLGL��FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�FXL��FRQ�
/DPEGDFLDORWULQD��&LSHUPHWULQD��$OIDFLSHUPHWULQD��
=HWDFLSHUPHWULQD�PD[���LQ�DOWHUQDWLYD�IUD�ORUR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��FRQ�(WRIHQSUR[�PD[���
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����(PDPHFWLQD�DO�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWD
�����&KORUDQWUDQLOLSUROH�DO�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWD�
����,QGR[DFDUE��PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWD
����1HRQLFRWLQRLGL��$FHWDPLSULG��7KLDFORSULG���
FRPSOHVVLYDPHQWH�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�FXL�PD[���FRQ�
7KLDFORSULG�H�PD[���FRQ�$FHWDPLSULG�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
������ �1HRQLFRWLQRLGL��$FHWDPLSULG��7KLDFORSULG���SHU�TXHVWD�
DYYHUVLWj�PD[���LQWHUYHQWR�DOO¶DQQR�WUD�$FHWDPLSULG�H�
7KLDFORSULG�

2UJLD
�2UJ\D�DQWLTXD�

%DFLOOXV�WKXULQJLHQVLV 6RJOLD��SUHVHQ]D�GL�ODUYH�JLRYDQL



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�3(6&2

$99(56,7$¶ 1�75$77�
$00(66,

35,1&,3,
$77,9,

(�$86,/,$5,

62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

5DJQR�URVVR
�3DQRQ\FKXV�XOPL�

� 3LULGDEHQ
(WR[D]ROH
)HQSLUR[LPDWH�����
7HEXIHQSLUDG
$EDPHFWLQD
$FHTXLQRF\O

�����)HQSLUR[LPDWH��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

0RVFD�GHOOD�IUXWWD
�&HUDWLWLV�FDSLWDWD�

� %HDXYHULD�EDVVLDQD
$WWUDFW�DQG�.LOO�FRQ�'HOWDPHWULQD
6SLQRVDG��ORWWD�DGXOWLFLGD������
3URWHLQH�LGUROL]]DWH
=HWDFLSHUPHWULQD��3LUHWURLGL������
%HWDF\IOXWULQ��3LUHWURLGL������
)RVPHW��(VWHUH�IRVIRULFR�����
(WRIHQSUR[��3LUHWURLGL������
$FHWDPLSULG��1HRQLFRWLQRLGL�����

6RJOLD��SULPH�SXQWXUH ����(VWHUL�IRVIRULFL��)RVPHW��&ORUSLULIRV�PHWLOH��)RUPHQWDQDWH��
FRPSOHVVLYDPHQWH�PD[���WUDWWDPHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOOH�DYYHUVLWj�GL�FXL�FRQ�)RVPHW�PD[���LQWHUYHQWL�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�H�FRQ�&ORUSLULIRV�PHWLOH�PD[��
LQWHUYHQWR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����1HRQLFRWLQRLGL��$FHWDPLSULG��7KLDFORSULG���
FRPSOHVVLYDPHQWH�DO�PD[����LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�FXL�PD[���FRQ�7KLDFORSULG�H
PD[���FRQ�$FHWDPLSULG�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����6SLQRVDG��ORWWD�DGXOWLFLGD��DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQ�
IRUPXOD]LRQH�6SLQWRUIO\�
�����3LUHWURLGL��FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�FXL��FRQ�/DPEGDFLDORWULQD��
&LSHUPHWULQD��$OIDFLSHUPHWULQD��=HWDFLSHUPHWULQD�PD[���LQ�
DOWHUQDWLYD�IUD�ORUR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��FRQ�
(WRIHQSUR[�PD[���LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

&LPLFH�DVLDWLFD
�+DO\RPRUSKD�
KDO\V�

� $FHWDPLSULG��1HRQLFRWLQRLGL�����
'HOWDPHWULQD��3LUHWURLGL������
/DPEGDFLDORWULQD��3LUHWURLGL������
(WRIHQSUR[��3LUHWURLGH������

6RJOLD��SUHVHQ]D ����1HRQLFRWLQRLGL��$FHWDPLSULG��7KLDFORSULG���
FRPSOHVVLYDPHQWH�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�FXL�PD[���FRQ�7KLDFORSULG�H
PD[���FRQ�$FHWDPLSULG�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����3LUHWURLGL��FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�FXL��FRQ�/DPEGDFLDORWULQD��
&LSHUPHWULQD��$OIDFLSHUPHWULQD��=HWDFLSHUPHWULQD�PD[���LQ�
DOWHUQDWLYD�IUD�ORUR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��FRQ�
(WRIHQSUR[�PD[���LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

0LULGL
�/\JXV�VSS��

� (WRIHQSUR[��3LUHWURLGL������
$FHWDPLSULG��1HRQLFRWLQRLGL�����

6RJOLD��SUHVHQ]D�FRQVLVWHQWH ����3LUHWURLGL��FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�FXL��FRQ�/DPEGDFLDORWULQD��
&LSHUPHWULQD��$OIDFLSHUPHWULQD��=HWDFLSHUPHWULQD�PD[���LQ�
DOWHUQDWLYD�IUD�ORUR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��FRQ�
(WRIHQSUR[�PD[���LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����1HRQLFRWLQRLGL��$FHWDPLSULG��7KLDFORSULG���
FRPSOHVVLYDPHQWH�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�FXL�PD[���FRQ�7KLDFORSULG�H
PD[���FRQ�$FHWDPLSULG�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1����±�3(6&2

,1)(67$17,
1��75$77�
$00(66, 35,1&,3,2�$77,92

�
3��$77,92

,1',3(1'(17(0(17(
'$/�180(52�',

$33/,&$=,21,�6212
$118$/0(17(

$00(66,�

/,0,7$=,21,

'LFRWLOHGRQL�H
*UDPLQDFHH

1RQ�DPPHVVL�LQWHUYHQWL
FKLPLFL�VXOO¶LQWHUILOD�

/¶DUHD�WUDWWDWD�QRQ�GHYH
VXSHUDUH�LO�����GHOO¶LQWHUD
VXSHUILFLH��VDOYR�YLQFROL�GL

HWLFKHWWD��

����3HU�*OLIRVDWH�O¶DUHD
WUDWWDWD�QRQ�GHYH�VXSHUDUH

LO�����GHOO¶LQWHUD
VXSHUILFLH�

*OLIRVDWH����

&DUIHQWUD]RQH����
3\UDIOXIHQ�HWKLOH����

,VR[DEHQ����

,VR[DEHQ���2U\]DOLQ����

�����

����
���

����

���������

��O�KD

��O�KD
����O�KD

����O�KD

�����O�KD

2SHUDUH�FRQ�LQHUELPHQWL��VIDOFL��WULQFLDWXUH�H�R�
ODYRUD]LRQL�GHO�WHUUHQR�
&RQVLJOLDELOL�OH�DSSOLFD]LRQL�QHO�SHULRGR�DXWXQQDOH�

����,VR[DEHQ��ILQH�LQYHUQR��SULPDYHUD�ILQR�DOOD�
ILRULWXUD��LQ�EDQGD�VRWWR�OD�ILOD�SHU�XQ�PD[�GHO�����
GHOOD�VXSHUILFLH�
����&DUIHQWUD]RQH�LPSLHJDELOH�FRPH�VSROORQDQWH�DOOD
GRVH�GL���O�KD�R�FRPH�GLVHUEDQWH�DOOD�GRVH�q�GL����
O�KD�
����)OXD]LIRS�S�EXWLOH��DPPHVVL���WUDWWDPHQWL�DOOD�
GRVH�GL���O�KD�SHU�FLDVFXQ�WUDWWDPHQWR
����3\UDIOXIHQ�HWKLOH��VSROORQDQWH��GD�XWLOL]]DUVL�LQ�
DOWHUQDWLYD�DO�&DUIHQWUD]RQH�
�����3URSDTXL]DIRS��PD[���LQWHUYHQWR�DOO¶DQQR�
����,VR[DEHQ���2U\]DOLQ��PD[���LQWHUYHQWR�DOO¶DQQR��LQ
EDQGD�VRWWR�OD�ILOD�H�ILQR�D�XQ�PDVVLPR�GHO�����GHOOD
VXSHUILFLH��GD�GRUPLHQ]D�ILQR�DOOD�SUHILRULWXUD�
����*OLIRVDWH��PD[���O�KD�DQQR�FRQ�IRUPXODWL�D�����J�O
��������VH�VL�XVDQR�HUELFLGL�IRJOLDUL���O�KD�DQQR�VH�VL
XVDQR�DQFKH�HUELFLGL�UHVLGXDOL�LQ�SURGX]LRQH�

*UDPLQDFHH

&LFORVVLGLP
)OXD]LIRS�S�EXWLOH����
3URSDTXL]DIRS����

�����
����
����

��O�KD
��O�KD

��������O�KD

����*OLIRVDWH��,O�GLVHUER�GHYH�HVVHUH�ORFDOL]]DWR�VROR�LQ�EDQGH�OXQJR�OD�ILOD��OD�ODUJKH]]D�GHOOD�EDQGD�QRQ�GHYH�VXSHUDUH�LO�����GHOOD�ODUJKH]]D�GHOOD
�VXSHUILFLH��3HU�WXWWH�OH�DOWUH�VRVWDQ]H�DWWLYH�OD�VXSHUILFLH�PDVVLPD�GLVHUEDELOH�ULPDQH�LO������VDOYR�YLQFROL�GL�HWLFKHWWD��
/¶XVR�GL�GLVHUEDQWL�SXz�HVVHUH�RSSRUWXQR�TXDQGR�
�9L�VLDQR�ULVFKL�GL�HURVLRQH��HV��SHQGHQ]H�VXSHULRUL�DO����
�9L�VLDQR�LPSLDQWL�FRQ�LPSDOFDWXUH�EDVVH�H�GL�GLPHQVLRQL�WDOL�GD�OLPLWDUH�OD�SRVVLELOLWj�GL�LQWHUYHQLUH�FRQ�RUJDQL�PHFFDQLFL�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

62/2�,03,$17,�,1�$//(9$0(172�),12�$���$11,�

'LFRWLOHGRQL�H
*UDPLQDFHH

1RQ�DPPHVVL�LQWHUYHQWL
FKLPLFL�VXOO¶LQWHUILOD�

/¶DUHD�WUDWWDWD�QRQ�GHYH
VXSHUDUH�LO�����GHOO¶LQWHUD
VXSHUILFLH��VDOYR�YLQFROL

GL�HWLFKHWWD��

3HQGLPHWDOLQ
'LIOXIHQLFDP���*OLIRVDWH����

,VR[DEHQ����

'LIOXIHQLFDQ����

,VR[DEHQ���2U\]DOLQ����

��
����������

����

��

��������

������O�KD
����O�KD

����O�KD

��������O�KD

��O�KD

����,VR[DEHQ��ILQH�LQYHUQR��SULPDYHUD�ILQR�DOOD�
ILRULWXUD��LQ�EDQGD�VRWWR�OD�ILOD�SHU�XQ�PD[�GHO�����
GHOOD�VXSHUILFLH�
����'LIOXIHQLFDP��VROR�FRQWUR�OH�GLFRWLOHGRQL�
����,VR[DEHQ���2U\]DOLQ��PD[���LQWHUYHQWR�DOO¶DQQR��LQ
EDQGD�VRWWR�OD�ILOD�H�ILQR�D�XQ�PDVVLPR�GHO�����GHOOD
VXSHUILFLH��GD�GRUPLHQ]D�ILQR�DOOD�SUHILRULWXUD�
����'LIOXIHQLFDP���*OLIRVDWH��,PSLHJDELOH�VROR�WUD�OD�
UDFFROWD�H�OD�ILRULWXUD�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�686,12

$99(56,7$¶ 1�75$77�
$00(66,

35,1&,3,
$77,9,

(�$86,/,$5,

&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

0$/$77,(��)81*,1(
0RQLOLD
�0RQLOLD�OD[D�
0RQLOLD�IUXFWLJHQD�

�
%DFLOOXV�VXEWLOLV
�3URSLFRQD]ROR��,%(���&6�����
)HQEXFRQD]ROR��,%(�����
7HEXFRQD]ROR��,%(���&6�����
&LSURFRQD]ROR��,%(���&6�����
7HEXFRQD]ROR��,%(���&6������7ULIOR[LVWURELQ
)HQKH[DPLG��,GURVVLDQLOLGL������
&LSURGLQLO��&6���)OXGLR[RQLO����
%RVFDOLG�3LUDFORVWURELQ����
)HQS\UD]DPLQH��$PLQR�SLUD]ROLQRQH������
)OXRSLUDP��6'+,������

6X�YDULHWj�DG�DOWD�UHFHWWLYLWj�q�RSRUWXQR�LQWHUYHQLUH�LQ�SUH�
ILRULWXUD��4XDORUD�GXUDQWH�OD�ILRULWXUD�VL�YHULILFDQR�
FRQGL]LRQL�FOLPDWLFKH�IDYRUHYROL�DOOD�PDODWWLD�VL�FRQVLJOLD�GL�
ULSHWHUH�LO�WUDWWDPHQWR�LQ�SRVW�ILRULWXUD��,Q�FRQGL]LRQL�
FOLPDWLFKH�IDYRUHYROL�DOOD�PDODWWLD�H�VX�FXOWLYDU�VXVFHWWLELOL�
VL�SRVVRQR�HVHJXLUH�XOWHULRUL���R���WUDWWDPHQWL�LQ�SURVVLPLWj
GHOOD�UDFFROWD

����,%(�PD[���WUDWWDPHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��7HEXFRQD]ROR
PD[���
����&LSURGLQLO�)OXGLR[RQLO�PD[���WUDWWDPHQWL�
DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����%RVFDOLG�3LUDFORVWURELQ��PD[���LQWHUYHQWL�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
�&6��&DQGLGDWL�DOOD�VRVWLWX]LRQH��FRQ�L�SURGRWWL�
FRQWUDVVHJQDWL�&6�FRPSOHVVLYDPHQWH�PD[���
WUDWWDPHQWL�DQQR�LQGLSHQGHQWHPHQWH�DYYHUVLWj�
�����)HQKH[DPLG��)HQS\UD]DPLQH��JUXSSL�FRQ�
VWHVVR�PHFFDQLVPR�GL�D]LRQH���FRPSOHVVLYDPHQWH
PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj��)HQS\UD]DPLQH�PD[���LQWHUYHQWL�
DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����)OXRSLUDP��6'+,���PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�SHU�SULQFLSL�DWWLYL
GHO�JUXSSR�6'+,

5XJJLQH
�7UDQ]VFKHOLD�SUXQL�VSLQRVDH�

=ROIR
3URGRWWL�UDPHLFL

&RULQHR
�&RU\QHXP�EHLMHULQNLL�

� 3URGRWWL�UDPHLFL
=LUDP��'LWLRFDUEDPPDWL�����
&DSWDQR����

����'LWLRFDUEDPPDWL��PD[���WUDWWDPHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����&DSWDQR��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

%$77(5,26,
&DQFUR�EDWWHULFR�GHOOH�GUXSDFHH
�;DQWKRPRQDV�FDPSHVWULV�SY��
SUXQL�

3URGRWWL�UDPHLFL
%DFLOOXV�VXEWLOLV

1HJO1HJOL�LPSLDQWL�FROSLWL�LQWHUYHQLUH�D�FDGXWD�IRJOLH�FRQ�����
WUDWWDPHQWL�D�LQWHUYDOOL�GL������JLRUQL��XQ�XOWHULRUH�LQWHUYHQWR
GRSR�OD�SRWDWXUD�H�R�QHOOH�IDVL�GL�LQJURVVDPHQWR�JHPPH

3$5$66,7,��$1,0$/,

&RFFLQLJOLD�GL�6��-RVq
�&RPVWRFNDVSLV�SHUQLFLRVD�
&RFFLQLJOLD�ELDQFD
�'LDVSLV�SHQWDJRQD�

�

2OLR�PLQHUDOH
)RVPHW����
6SLURWHWUDPDW����
3\ULSUR[\IHQ����

6RJOLD�VX�6DQ�-RVq��3UHVHQ]D�GLIIXVD�H�GDQQL�
ULVFRQWUDWL�VXL�IUXWWL�QHOO¶DQQR�SUHFHGHQWH�

6RJOLD�VX�&RFFLQLJOLD�ELDQFD��3UHVHQ]D�GLIIXVD�VXOOH�
EUDQFKH�SULQFLSDOL�

����)RVPHW�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����6SLURWHWUDPDW��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��VROR�GDOOD�
ILRULWXUD�LQ�SRL�
����� �3\ULSUR[\IHQ��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��VROR�LQ�SUH�
ILRULWXUD�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�686,12

$99(56,7$¶ 1�75$77�
$00(66,

35,1&,3,
$77,9,

(�$86,/,$5,

&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

$ILGL�YHUGL
�%UDFK\FDXGXV�KHO\FKULVL��0\]XV�
SHUVLFDH��3KRURGRQ�KXPXOL�

� $FHWDPLSULG��1HRQLFRWLQRLGH�����
)ORQLFDPLG�����
3LULPLFDUE�����

6RJOLD��,QIHVWD]LRQH�SUHVHQWH�VX�DOPHQR�LO�
����GHL�JHUPRJOL�R�VXL�IUXWWLFLQL�

����1HRQLFRWLQRLGL��7KLDFORSULG��$FHWDPLSULG���
FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�GL�FXL�PD[���
LQWHUYHQWR�FRQ�7KLDFORSULG�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
�����)ORQLFDPLG��DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
�����3LULPLFDUE��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�DG�DOPHQR����JLRUQL�
GDOOD�UDFFROWD�

$ILGL�IDULQRVR
�+\DORSWHUXV�SUXQL�

� $FHWDPLSULG��1HRQLFRWLQRLGH�����
)ORQLFDPLG�����
3LULPLFDUE�����

6RJOLD��3UHVHQ]D

/RFDOL]]DUH�O¶LQWHUYHQWR�QHOOH�VROH�DUHH�
LQIHVWDWH

����1HRQLFRWLQRLGL��7KLDFORSULG��$FHWDPLSULG���
FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�GL�FXL�PD[���
LQWHUYHQWR�FRQ�7KLDFORSULG�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
�����)ORQLFDPLG��DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�
�����3LULPLFDUE��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�DG�DOPHQR����JLRUQL�
GDOOD�UDFFROWD�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

&LGLD
�&\GLD�IXQHEUDQD�

� &RQIXVLRQH�H�GLVWUD]LRQH�VHVVXDOH
6SLQRVDG��6SLQRVLQH�����
7KLDFORSULG��1HRQLFRWHQRLGL�����
&KORUDQWUDQLOLSUROH�����
(PDPHFWLQD����
)RVPHW����
(WRIHQSUR[��3LUHWURLGL�����
7ULIOXPXURQ��,*5�����
6SLQHWRUDP��6SLQRVLQH�����
$FHWDPLSULG��1HRQLFRWHQRLGL�����

6RJOLD�LQGLFDWLYD�

&RQVLJOLDWR�GL�,QVWDOODUH�����WUDSSROH�D�IHURPRQH�
SHU�DSSH]]DPHQWR�D�SDUWLUH�GDOO¶XOWLPD�GHFDGH�GL
DSULOH�

3ULPD�JHQHUD]LRQH�
,QWHUYHQWL�JLXVWLILFDWL�VROR�LQ�SUHVHQ]D�GL�VFDUVD�
DOOHJDJLRQH�

,,�H�,,,�JHQHUD]LRQH
,Q�FRQGL]LRQL�GL�QRUPDOH�DOOHJDJLRQHLQWHUYHQLUH�DO
VXSHUDPHQWR�GHOOD�VRJOLD�GL����FDWWXUH�SHU�
WUDSSROD�SHU�VHWWLPDQD�

(¶�RSSRUWXQR�IDUH�ULIHULPHQWR�DOOH�FDWWXUH�GL�
QXPHURVH�WUDSSROH�

�

����)RVPHW�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����3LUHWURLGL��%HWDF\IOXWULQ��$FULQDWULQD��(WRIHQSUR[��
/DPEGDFLDORWULQD��'HOWDPHWULQD���FRPSOHVVLYDPHQWH�PD[�
��LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�
FXL�PD[���LQWHUYHQWR�FRQ�/DPEGDFLDORWULQD��PD[���
LQWHUYHQWR�FRQ�GHOWDPHWULQD�H�PD[���LQWHUYHQWL�FRQ�
(WRIHQSUR[�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��
����6SLQRVLQH��6SLQRVDG��6SLQHWRUDP���FRPSOHVVLYDPHQWH
DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj��6SLQHWRUDP�DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��6SLQRVDG�DO�PD[��
LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����1HRQLFRWLQRLGL��7KLDFORSULG��$FHWDPLSULG���
FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�GL�FXL�PD[���
LQWHUYHQWR�FRQ�7KLDFORSULG�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
�����&KORUDQWUDQLOLSUROH��PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����(PDPHFWLQD��PD[���LQWHUYHQWL�LQGLSHQGHQWHPHQWH�
DYYHUVLWj
����,*5�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�

&LGLD�PROHVWD
�&\GLD�PROHVWD�

� &RQIXVLRQH�H�GLVWUD]LRQH�VHVVXDOH
6SLQRVDG���6SLQRVLQH�����
&KORUDQWUDQLOLSUROH�����
6SLQHWRUDP��6SLQRVLQH�����

6RJOLD��SUHVHQ]D ����6SLQRVLQH��6SLQRVDG��6SLQHWRUDP���FRPSOHVVLYDPHQWH
DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj��6SLQHWRUDP�DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��6SLQRVDG�DO�PD[��
LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����&KORUDQWUDQLOLSUROH��PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�686,12

$99(56,7$¶ 1�75$77�
$00(66,

35,1&,3,
$77,9,

(�$86,/,$5,

&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

(XOLD��$UJ\URWDHQLD��SXOFKHOODQD�
2UJLD��2UJ\D�DQWLTXD�

%DFLOOXV�WKXULQJLHQVLV 3UHVHQ]D�GL�ODUYH�JLRYDQL�FRQ�GDQQL�LQL]LDOL�VXL�
IUXWWL

7HQWUHGLQL
�+RSORFDPSD��VSS��

� %HWDF\IOXWULQ��3LUHWURLGL�����
$FULQDWULQD��3LUHWURLGL�����

6L�FRQVLJOLDQR�WUDSSROH�FURPRWURSLFKH�ELDQFKH�
6RJOLD�FRQVLJOLDWD�
���FDWWXUH�WUDSSROD�GXUDQWH�LO�SHULRGR�GHOOD�
ILRULWXUD��,QWHUYHQLUH�D�FDGXWD�SHWDOL�

����3LUHWURLGL��%HWDF\IOXWULQ��$FULQDWULQD��(WRIHQSUR[��
/DPEGDFLDORWULQD��'HOWDPHWULQD���FRPSOHVVLYDPHQWH�PD[�
����LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�
FXL�PD[���LQWHUYHQWR�FRQ�/DPEGDFLDORWULQD��PD[���
LQWHUYHQWR�FRQ�GHOWDPHWULQD�H�PD[���LQWHUYHQWL�FRQ�
(WRIHQSUR[�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��

7ULSLGL
�7DHQLRWKULSV�PHULGLRQDOLV�

� %HWDF\IOXWULQ��3LUHWURLGL�����
$FULQDWULQD��3LUHWURLGL�����
/DPEGDFLDORWULQD��3LUHWURLGL�����
'HOWDPHWULQD��3LUHWURLGL�����

6RJOLD�LQGLFDWLYD��SUHVHQ]D�VX�FXOWLYDU�VXVFHWWLELOL
�HV��$QJHOHQR��

����3LUHWURLGL�%HWDF\IOXWULQ��$FULQDWULQD��(WRIHQSUR[��
/DPEGDFLDORWULQD��'HOWDPHWULQD���FRPSOHVVLYDPHQWH�PD[�
��LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�
FXL�PD[���LQWHUYHQWR�FRQ�/DPEGDFLDORWULQD��PD[���
LQWHUYHQWR�FRQ�GHOWDPHWULQD�H�PD[���LQWHUYHQWL�FRQ�
(WRIHQSUR[�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�

0RVFD
�&HUDWLWLV�FDSLWDWD�

� 6SLQRVDG��ORWWD�DGXOWLFLGD�����
3URWHLQH�LGUROL]]DWH
%HDXYHULD�EDVVLDQD
$WWUDFW�DQG�.LOO�FRQ�'HOWDPHWULQD
)RVPHW����
'HOWDPHWULQD��3LUHWURLGL�����
$FHWDPLSULG��1HRQLFRWLQRLGH�����

6RJOLD��SULPH�SXQWXUH�

6L�FRQVLJOLDQR�WUDSSROH�FURPRWURSLFKH�JLDOOH�
DOO¶LQL]LR�GHOOD�SUH�PDWXUD]LRQH�

����)RVPHW�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����3LUHWURLGL�%HWDF\IOXWULQ��$FULQDWULQD��(WRIHQSUR[��
/DPEGDFLDORWULQD��'HOWDPHWULQD���FRPSOHVVLYDPHQWH�PD[�
��LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�
FXL�PD[���LQWHUYHQWR�FRQ�/DPEGDFLDORWULQD��PD[���
LQWHUYHQWR�FRQ�GHOWDPHWULQD�H�PD[���LQWHUYHQWL�FRQ�
(WRIHQSUR[�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����1HRQLFRWLQRLGL��7KLDFORSULG��$FHWDPLSULG���
FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�GL�FXL�PD[���
LQWHUYHQWR�FRQ�7KLDFORSULG�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
�����6SLQRVDG��ORWWD�DGXOWLFLGD��DO�PD[���LQWHUYHQWL�
DOO¶DQQR�LQ�IRUPXOD]LRQH�6SLQWRU�IO\



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

&LPLFH�DVLDWLFD
�+DO\RPRUSKD�KDO\V�

� $FHWDPLSULG��1HRQLFRWLQRLGH�����
(WRIHQSUR[��3LUHWURLGL�����

0RQLWRUDJJLR�
��D�SDUWLUH�LQGLFDWLYDPHQWH�GD�ILQH�DSULOH�
SRQHQGR�DWWHQ]LRQH��QHOOH�IDVL�LQL]LDOL��DL�
SXQWL�GL�LQJUHVVR��YLFLQDQ]D�DG�HGLILFL��VLHSL��
HFF��
��HVHJXLUH�L�FRQWUROOL�DQFKH�QHO�SHULRGR�GHJOL�VIDOFL
H�GHOOH�WUHEELDWXUH�GHOOH�FROWXUH
HUEDFHH�RVSLWL��HV��VRLD��H�QHO�FRUVR�GHOOH
�UDFFROWH�QHL�IUXWWHWL�DGLDFHQWL��FKH�SRVVRQR�
SURYRFDUH�PDVVLFFL�VSRVWDPHQWL�GHOOD
FLPLFH�
0RQLWRUDJJLR�YLVLYR�
��FRQWUROODUH�OD�SUHVHQ]D�GL�DGXOWL��RYDWXUH
�H�IRUPH�JLRYDQLOL��VX�IRJOLH�H�IUXWWL�FRQ
SDUWLFRODUH�DWWHQ]LRQH�DOOD�SDUWH�DOWD�GHOOH
SLDQWH�
��QHOOH�SULPH�RUH�GHO�PDWWLQR�OD�FLPLFH�ULVXOWD�
PHQR�PRELOH�
0RQLWRUDJJLR�FRQ�WUDSSROH�
��XWLOL]]DUH�WUDSSROH�VSHFLILFKH�FRQ�IHURPRQL
�GL�DJJUHJD]LRQH�GD�LVSH]LRQDUH
SHULRGLFDPHQWH�
���LQVWDOODUH�OH�WUDSSROH�VXL�ERUGL
GHOO¶DSSH]]DPHQWR��D�GLVWDQ]D�GL�DOPHQR
������P�WUD�ORUR�
��OH�WUDSSROH�DOO¶LQWHUQR�GHL�IUXWWHWL�SRVVRQR
FRPSRUWDUH�O¶LQFUHPHQWR�GHOOH���SRSROD]LRQL
H�GHL�GDQQL�QHO�UDJJLR�GL�D]LRQH�GHO�IHURPRQH
�FLUFD������PHWUL��
��OH�WUDSSROH�QRQ�IRUQLVFRQR�XQD�VWLPD�GHOOD�
SRSROD]LRQH�PD�IDFLOLWDQR�LO�ULOLHYR�GHOOD
SUHVHQ]D�GHOO¶LQVHWWR�
��QRQ�HVLVWH�DO�PRPHQWR�XQD�VRJOLD
G¶LQWHUYHQWR�
0H]]L�ILVLFL
��DSSOLFDUH�UHWL�DQWLQVHWWR�PRQRILOD�R
0RQREORFFR�FRQ�FKLXVXUD�DQWLFLSDQGR
L�SULPL�VSRVWDPHQWL�GHOO¶LQVHWWR�
,QWHUYHQWL�FKLPLFL
��JOL�LQWHUYHQWL�GHYRQR�HVVHUH�HVHJXLWL�VXOOD
EDVH�GHL�ULVFRQWUL�D]LHQGDOL�
��O¶HIIHWWR�DEEDWWHQWH�GHL�WUDWWDPHQWL�q�OHJDWR�
VRSUDWWXWWR�DOO¶D]LRQH�GLUHWWD�SHU�FRQWDWWR
TXLQGL�JOL�LQWHUYHQWL�YDQQR�FRUUHODWL�DOOD
SUHVHQ]D�GHOO¶LQVHWWR�

����3LUHWURLGL�%HWDF\IOXWULQ��$FULQDWULQD��(WRIHQSUR[��
/DPEGDFLDORWULQD��'HOWDPHWULQD���FRPSOHVVLYDPHQWH�PD[�
��LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�
FXL�PD[���LQWHUYHQWR�FRQ�/DPEGDFLDORWULQD��PD[���
LQWHUYHQWR�FRQ�GHOWDPHWULQD�H�PD[���LQWHUYHQWL�FRQ�
(WRIHQSUR[�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����1HRQLFRWLQRLGL��7KLDFORSULG��$FHWDPLSULG���
FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOOH�DYYHUVLWj�GL�FXL�PD[���
LQWHUYHQWR�FRQ�7KLDFORSULG�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�

5DJQR�URVVR�GHL�IUXWWLIHUL
�3DQRQ\FKXV�XOPL�

� )HQSLUR[LPDWH�����
3\ULGDEHQ
(WR[D]ROH
$EDPHFWLQD

6RJOLD������GL�IRJOLH�RFFXSDWH�GDO�ILWRIDJR �����)HQSLUR[LPDWH��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1����±�686,12

,1)(67$17, 1��75$77�
$00(66, 35,1&,3,2�$77,92

�
3��$77,92

,1',3(1'(17(0(17(
'$/�180(52�',

$33/,&$=,21,�6212
$118$/0(17(

$00(66,�

/,0,7$=,21,

'LFRWLOHGRQL�H
*UDPLQDFHH

1RQ�DPPHVVL�LQWHUYHQWL
FKLPLFL�VXOO¶LQWHUILOD�

/¶DUHD�WUDWWDWD�QRQ�GHYH
VXSHUDUH�LO�����GHOO¶LQWHUD
VXSHUILFLH��VDOYR�YLQFROL�GL

HWLFKHWWD��

����3HU�*OLIRVDWH�O¶DUHD
WUDWWDWD�QRQ�GHYH�VXSHUDUH

LO�����GHOO¶LQWHUD
VXSHUILFLH�

*OLIRVDWH����

&DUIHQWUD]RQH����
3\UDIOXIHQ�HWKLOH����

,VR[DEHQ����

,VR[DEHQ���2U\]DOLQ����

�����

����
���

����

���������

��O�KD

��O�KD
����O�KD

����O�KD

�����O�KD

2SHUDUH�FRQ�LQHUELPHQWL��VIDOFL��WULQFLDWXUH�H�R�
ODYRUD]LRQL�GHO�WHUUHQR�
&RQVLJOLDELOL�OH�DSSOLFD]LRQL�QHO�SHULRGR�DXWXQQDOH�

����,VR[DEHQ��ILQH�LQYHUQR��SULPDYHUD�ILQR�DOOD�
ILRULWXUD��LQ�EDQGD�VRWWR�OD�ILOD�SHU�XQ�PD[�GHO�����
GHOOD�VXSHUILFLH�
����&DUIHQWUD]RQH�LPSLHJDELOH�FRPH�VSROORQDQWH�
DOOD�GRVH�GL���O�KD�R�FRPH�GLVHUEDQWH�DOOD�GRVH�q�GL
����O�KD�
����3\UDIOXIHQ�HWKLOH��VSROORQDQWH��GD�XWLOL]]DUVL�LQ�
DOWHUQDWLYD�DO�&DUIHQWUD]RQH�
����,VR[DEHQ���2U\]DOLQ��PD[���LQWHUYHQWR�DOO¶DQQR��
LQ�EDQGD�VRWWR�OD�ILOD�H�ILQR�D�XQ�PDVVLPR�GHO�����
GHOOD�VXSHUILFLH��GD�GRUPLHQ]D�ILQR�DOOD�
SUHILRULWXUD�
����*OLIRVDWH��PD[���O�KD�DQQR�FRQ�IRUPXODWL�D�����
J�O���������VH�VL�XVDQR�HUELFLGL�IRJOLDUL����O�KD�DQQR
VH�VL�XVDQR�DQFKH�HUELFLGL�UHVLGXDOL�LQ�SURGX]LRQH�

*5$0,1$&((

)OXD]LIRS�S�EXWLOH����
3URSDTXL]DIRS����

����
����

��O�KD
��������O�KD

����)OXD]LIRS�S�EXWLOH��DPPHVVL���WUDWWDPHQWL�DOOD�
GRVH�GL���O�KD�SHU�FLDVFXQ�WUDWWDPHQWR
����3URSDTXL]DIRS��PD[���LQWHUYHQWR�DOO¶DQQR�

����*OLIRVDWH��,O�GLVHUER�GHYH�HVVHUH�ORFDOL]]DWR�VROR�LQ�EDQGH�OXQJR�OD�ILOD��OD�ODUJKH]]D�GHOOD�EDQGD�QRQ�GHYH�VXSHUDUH�LO�����GHOOD�ODUJKH]]D�GHOOD
�VXSHUILFLH��3HU�WXWWH�OH�DOWUH�VRVWDQ]H�DWWLYH�OD�VXSHUILFLH�PDVVLPD�GLVHUEDELOH�ULPDQH�LO������VDOYR�YLQFROL�GL�HWLFKHWWD��
/¶XVR�GL�GLVHUEDQWL�SXz�HVVHUH�RSSRUWXQR�TXDQGR�
�9L�VLDQR�ULVFKL�GL�HURVLRQH��HV��SHQGHQ]H�VXSHULRUL�DO����
�9L�VLDQR�LPSLDQWL�FRQ�LPSDOFDWXUH�EDVVH�H�GL�GLPHQVLRQL�WDOL�GD�OLPLWDUH�OD�SRVVLELOLWj�GL�LQWHUYHQLUH�FRQ�RUJDQL�PHFFDQLFL�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

62/2�,03,$17,�,1�$//(9$0(172�),12�$���$11,�

'LFRWLOHGRQL�H
*UDPLQDFHH

1RQ�DPPHVVL�LQWHUYHQWL
FKLPLFL�VXOO¶LQWHUILOD�

/¶DUHD�WUDWWDWD�QRQ�GHYH
VXSHUDUH�LO�����GHOO¶LQWHUD
VXSHUILFLH��VDOYR�YLQFROL

GL�HWLFKHWWD��

'LIOXIHQLFDP���*OLIRVDWH����

,VR[DEHQ����

'LIOXIHQLFDP����

,VR[DEHQ���2U\]DOLQ����

����������

����

��

���������

����O�KD

��O�KD

��������O�KD

��O�KD

����,VR[DEHQ��ILQH�LQYHUQR��SULPDYHUD�ILQR�DOOD�
ILRULWXUD��LQ�EDQGD�VRWWR�OD�ILOD�SHU�XQ�PD[�GHO�����
GHOOD�VXSHUILFLH�
����'LIOXIHQLFDP��VROR�FRQWUR�OH�GLFRWLOHGRQL�
����,VR[DEHQ���2U\]DOLQ��PD[���LQWHUYHQWR�DOO¶DQQR��LQ
EDQGD�VRWWR�OD�ILOD�H�ILQR�D�XQ�PDVVLPR�GHO�����GHOOD
VXSHUILFLH��GD�GRUPLHQ]D�ILQR�DOOD�SUHILRULWXUD�
����'LIOXIHQLFDP���*OLIRVDWH��LPSLHJDELOH�VROR�WUD�OD�
UDFFROWD�H�OD�ILRULWXUD�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�12&&,2/2

$99(56,7$¶ 1�75$77�
$00(66,

35,1&,3,
$77,9,

(��$86,/,$5,

62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

0$/$77,(�)81*,1(
0DO�GHOOR�VWDFFR
H�DOWUH�PDODWWLH�GHO�OHJQR
�&\WRVSRUD�FRU\OLFROD�

3URGRWWL�UDPHLFL
0DVWLFL�DGGL]LRQDWL�FRQ�SURGRWWL�IXQJLFLGL��VX�
WDJOL�H�IHULWH�DPSLH�

%$77(5,26,
1HFURVL�EDWWHULFD
�;DQWKRPRQDV�FDPSHVWULV��
SY��FRU\OLQD�
0RULD�GHO�QRFFLROR
�3VHXGRPRQDV�V\ULQJDH�SY��
DYHOODQDH��(UZLQLD�
DP\ORYRUD��

� 3URGRWWL�UDPHLFL
$FLEHQ]RODU�6�PHWLO����
3\UDFORVWURELQ�%RVFDOLG����

����$FLEHQ]RODU�6�PHWLO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����3\UDFORVWURELQ�%RVFDOLG�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

3$5$66,7,�$1,0$/,
(ULRILGH�GHOOH�JHPPH
�3K\WRFRSWHOOD�DYHOODQDH�

=ROIR
2OLR�PLQHUDOH

6RJOLD���������GHOOH�JHPPH�LQIHVWDWH�

%DODQLQR
�&XUFXOLR�QXFXP�

� %HDXYHULD�EDVVLDQD
&KORUDQWUDQLOLSUROH����
'HOWDPHWULQD��3LUHWURLGL�����
(WRIHQSUR[��3LUHWURLGL����
)RVPHW����

6RJOLD����LQGLYLGXL�SHU�SLDQWD�VX���SLDQWH�KD�
VFHOWH�QHL�SXQWL�GL�PDJJLRUH�ULVFKLR

����&KORUDQWUDQLOLSUROH��PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����3LUHWURLGL��PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����)RVPHW�PD[���LQWHUYHQWR�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�

&LPLFH�DVLDWLFD
�+DO\RPRUSKD�KDO\V�

� (WRIHQSUR[��3LUHWURLGL�����
'HOWDPHWULQD��3LUHWURLGL�����

&LPLFL�3HQWDWRPLGL�H�
&RUHLGL
�*RQRFHUXV�DFXWHDQJXODWXV��
3DORPHQD�SUHDVLQD��HFW����
&LPLFH�DVLDWLFD
�+DO\RPRUSKD�KDO\V�

� 3LUHWULQH�SXUH
(WRIHQSUR[��3LUHWURLGL�����
/DPEGD�FLDORWULQD��3LUHWURLGL�����
'HOWDPHWULQD��3LUHWURLGL�����

6RJOLD����LQGLYLGXL�SHU�SLDQWD�DGRWWDQGR�LO�
³IUDSSDJH´�QHO�SHULRGR�PDJJLR��OXJOLR

����3LUHWURLGL��PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1����±�12&&,2/2

,1)(67$17, 1��75$77�
$00(66, 35,1&,3,2�$77,92

�
3��$77,92

,1',3(1'(17(0(17(
'$/�180(52�',

$33/,&$=,21,�6212
$118$/0(17(

$00(66,�

/,0,7$=,21,

'LFRWLOHGRQL�H
*UDPLQDFHH

1RQ�DPPHVVL�LQWHUYHQWL
FKLPLFL�VXOO¶LQWHUILOD�

/¶DUHD�WUDWWDWD�QRQ�GHYH
VXSHUDUH�LO�����GHOO¶LQWHUD
VXSHUILFLH��VDOYR�YLQFROL�GL

HWLFKHWWD��

����3HU�*OLIRVDWH�O¶DUHD
WUDWWDWD�QRQ�GHYH�VXSHUDUH

LO�����GHOO¶LQWHUD
VXSHUILFLH

*OLIRVDWH����

&DUIHQWUD]RQH����
3\UDIOXIHQ�HWKLOH����

,VR[DEHQ���2U\]DOLQ����

�����

����
���

���������

��O�KD

���O�KD
����O�KD�SHU�WUDWWDPHQWR��PD[

����O�KD�DQQR

�����O�KD

����&DUIHQWUD]RQH��LPSLHJDELOH�FRPH�VSROORQDQWH�
DOOD�GRVH�GL��O�KD�R�FRPH�GLVHUEDQWH�IRJOLDUH�FRQ�
GRVL�GL�����O�KD��FRPSOHVVLYDPHQWH�PD[���O�KD�DQQR�
����3\UDIOXIHQ�HWKLOH��VSROORQDQWH��GD�XWLOL]]DUVL�LQ�
DOWHUQDWLYD�DO�&DUIHQWUD]RQH�
����,VR[DEHQ���2U\]DOLQ��PD[���LQWHUYHQWR�DOO¶DQQR�H�
ILQR�D�XQ�PDVVLPR�GHO�����GHOOD�VXSHUILFLH�

*UDPLQDFHH )OXD]LIRS�S�EXWLOH���� ���� ��O�KD ����)OXD]LIRS�S�EXWLOH��DPPHVVL���WUDWWDPHQWL�DOOD�
GRVH�GL���O�KD�SHU�FLDVFXQ�WUDWWDPHQWR

����,Q�SUH�UDFFROWD�q�DPPHVVR���LQWHYHQWR�FKLPLFR�VXOO¶LQWHUD�VXSHUILFLH�GHO�QRFFLROHWR��(VFOXVLYDPHQWH�QHL�QRFFLROHWL�FRQ�SHQGHQ]H�SDUL�R�VXSHULRUL�DO�����q�DPPHVVR�LO�GLVHUER�
FKLPLFR�VXOO¶LQWHUD�VXSHUILFLH�VHQ]D�OLPLWD]LRQL�WHPSRUDOL�

62/2�,03,$17,�,1�$//(9$0(172�),12�$���$11,�

'LFRWLOHGRQL�H
*UDPLQDFHH

1RQ�DPPHVVL�LQWHUYHQWL
FKLPLFL�VXOO¶LQWHUILOD�

/¶DUHD�WUDWWDWD�QRQ�GHYH
VXSHUDUH�LO�����GHOO¶LQWHUD
VXSHUILFLH��VDOYR�YLQFROL�GL

HWLFKHWWD��

'LIOXIHQLFDP���*OLIRVDWH����

,VR[DEHQ���2U\]DOLQ����

������

���������

��O�KD

��O�KD

����,VR[DEHQ���2U\]DOLQ��PD[���LQWHUYHQWR�DOO¶DQQR�H�
ILQR�D�XQ�PDVVLPR�GHO�����GHOOD�VXSHUILFLH�

����'LIOXIHQLFDP���*OLIRVDWH��VXSHUILFLH�PDVVLPD�
GLVHUEDELOH�SDUL�DO�����



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�.$.,

$99(56,7$¶ 1�75$77�
$00(66,

35,1&,3,
$77,9,

(�$86,/,$5,

62*/,�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

0$/$77,(��)81*,1(

&DQFUR
�3KRPRSVLV�GLRVS\UL�

3URGRWWL�UDPHLFL ,QWHUYHQWL�DJURQRPLFL
7DJOLR�H�EUXFLDWXUD�GHJOL�RUJDQL�LQIHWWL

,QWHUYHQWL�FKLPLFL
,Q�SUHVHQ]D�GL�VLQWRPL�LQWHUYHQLUH�D�FDGXWD�IRJOLH

0DFXODWXUD�IRJOLDUH
&HUFRVSRULRVL
�0\FRVSKDHUHOOD�QDZDH�

3\UDFORVWURELQ����
����� �3\UDFORVWURELQ��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��LQWHUYHQLUH�WUD�OD�
FRPSDUVD�GHOOH�IRJOLH�H�OD�ILQH�GHOOD�ILRULWXUD�

3$5$66,7,���$1,0$/,
&RFFLQLJOLH
�&HURSODVWHV�UXVFL�

� 2OLR�PLQHUDOH
6SLURWHWUDPDW���� 6RJOLD��,QWHUYHQLUH�VROR�LQ�FDVR�GL�SUHVHQ]D�

GLIIXVD

����6SLURWHWUDPDW��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��LQWHUYHQLUH�GD�ILQH�
ILRULWXUD�DOO¶LQL]LR�GHOOD�PLJUD]LRQH�GHOOH�QHDQLGL�

0RVFD�PHGLWHUUDQHD
�&HUDWLWLV�FDSLWDWD�

� (WRIHQSUR[����
6SLQRVDG����
%HDXYHULD�EDVVLDQD
$WWUDFW�DQG�.LOO�FRQ�'HOWDPHWULQD

6RJOLD��3UHVHQ]D�GL�RYRGHSRVL]LRQH�

,Q�FDVR�GL�FDWWXUH�FRQWUROODUH�OD�SUHVHQ]D�GL�SXQWXUH��
6L�FRQVLJOLD�GL�LQVWDOODUH�WUDSSROH�FURPRWURSLFKH�GL�
FRORUH�JLDOOR��WLSR�5HEHOO��LQQHVFDWH�FRQ�7ULPHGOXUH�

����(WRIHQSUR[��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����6SLQRVDG��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��6ROR�IRUPXODWR�FRQ�
VSHFLILFD�HVFD�SURQWD�DOO¶XVR�

6HVLD
�6\QDQWKHGRQ�W\SXOLIRUPLV�

2OLR�PLQHUDOH
1HPDWRGL�HQWRPRSDUDVVLWL��
6WHUQHUQHPD�IHOWLDH�H�+HWHURUKDEGLWLV�
VSS�

,QWHUYHQWL�DJURQRPLFL
5LPXRYHUH�OH�SDUWL�FRUWLFDOL�DOWHUDWH�RVSLWDQWL�OH
ODUYH�H�FKLXGHUH�FRQ�SDVWH�FLFDWUL]]DQWL

,QWHUYHQWL�FKLPLFL
,Q�PDJJLR�JLXJQR�H�DJRVWR�VHWWHPEUH�LQWHUYHQLUH�FRQ
���������GL�SLDQWH�LQIHVWDWH�QHOOD�IDVH�GL�
VIDUIDOODPHQWR�GHJOL�DGXOWL

0HWFDOID
�0HWFDOID�SUXLQRVD�

� (WRIHQSUR[���� 6RJOLD��3UHVHQ]D�GHOO¶LQVHWWR�FRQ�SURGX]LRQH�
ULOHYDQWH�GL�PHODWD

����(WRIHQSUR[�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

&LPLFH�DVLDWLFD
�+DO\RPRUSKD�KDO\V�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1����±�.$.,

(32&$ ,1)(67$17, 1�75$77�
$00(66,

35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

'LVHUER�FKLPLFR�QRQ�DPPHVVVR

6&+('$�',)(6$�1�����±�0$1'25/2

$99(56,7$¶
1�75$77�
$00(66,

35,1&,3,
$77,9,

(��$86,/,$5,

62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

0$/$77,(�)81*,1(

&RULQHR
�&RU\QHXP�EHLMULQNLL�

3URGRWWL�UDPHLFL

0RQLOLD
�0RQLOLD�OD[D
0RQLOLD�IUXFWLJHQD�

�

&DQFUL�UDPHDOL
�)XVLFRFFXP�DP\JGDOL�

3URGRWWL�UDPHLFL

3$5$66,7,�$1,0$/,

$ILGL
�0\]XV�SHUVLFDH��
+\DORSWHUXV�SUXQL��
%UDFK\FDXGXV�VSS��

� 7KLDFORSULG��1HRQLFRWLQRLGL�����
7KLDPHWR[DQ��1HRQLFRWLQRLGL�����
)OXYDOLQDWH����

6RJOLD��SUHVHQ]D ����1HRQLFRWLQRLGL�PD[���LQWHUYHQWR�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����)OXYDOLQDWH�PD[���LQWHUYHQWR�DQQR�LQ�SUH�ILRULWXUD�

&LPLFHWWD�GHO�PDQGRUOR�
�0RQRVWHLUD�XQLFRVWDWD�

� 3LUHWULQH�SXUH 6RJOLD��SUHVHQ]D�GLIIXVD�QHO�SHULRGR�
SULPDYHULOH

����1HRQLFRWLQRLGL�PD[���LQWHUYHQWR�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1�����±�0$1'25/2

,1)(67$17,
1��75$77�
$00(66, 35,1&,3,2�$77,92

�
3��$77,92

,1',3(1'(17(0(17(
'$/�180(52�',

$33/,&$=,21,�6212
$118$/0(17(

$00(66,�

/,0,7$=,21,

'LFRWLOHGRQL�H
*UDPLQDFHH

1RQ�DPPHVVL�LQWHUYHQWL
FKLPLFL�VXOO¶LQWHUILOD�

/¶DUHD�WUDWWDWD�QRQ�GHYH
VXSHUDUH�LO�����GHOO¶LQWHUD
VXSHUILFLH��VDOYR�YLQFROL�GL

HWLFKHWWD��

����3HU�*OLIRVDWH�O¶DUHD
WUDWWDWD�QRQ�GHYH�VXSHUDUH

LO�����GHOO¶LQWHUD
VXSHUILFLH�

*OLIRVDWH����

,VR[DEHQ���2U\]DOLQ����

�����

���������

��O�KD

�����O�KD

,QWHUYHQWL�DJURQRPLFL��RSHUDUH�FRQ�LQHUELPHQWL��VIDOFL��
WULQFLDWXUH�H�R�ODYRUD]LRQL�GHO�WHUUHQR�
,QWHUYHQWL�FKLPLFL��RSHUDQGR�FRQ�PLFURGRVL�VX�
LQIHVWDQWL�QHL�SULPL�VWDGL�GL�VYLOXSSR��5LSHWHUH�OH
DSSOLFD]LRQL�LQ�EDVH�DOOH�QHFHVVLWj��&RQVLJOLDELOL�OH�
DSSOLFD]LRQL�QHO�SHULRGR�DXWXQQDOH�

����*OLIRVDWH��PD[���O�KD�DQQR�FRQ�IRUPXODWL�D�����
J�O���������VH�VL�XVDQR�HUELFLGL�IRJOLDUL����O�KD�DQQR
VH�VL�XVDQR�DQFKH�HUELFLGL�UHVLGXDOL�LQ�SURGX]LRQH�

����,VR[DEHQ���2U\]DOLQ��PD[���LQWHUYHQWR�DOO¶DQQR�
H�ILQR�D�XQ�PDVVLPR�GHO�����GHOOD�VXSHUILFLH��GD�
GRUPLHQ]D�D�SUHILRULWXUD�

����*OLIRVDWH��,O�GLVHUER�GHYH�HVVHUH�ORFDOL]]DWR�VROR�LQ�EDQGH�OXQJR�OD�ILOD��OD�ODUJKH]]D�GHOOD�EDQGD�QRQ�GHYH�VXSHUDUH�LO�����GHOOD�ODUJKH]]D�GHOOD
�VXSHUILFLH��3HU�WXWWH�OH�DOWUH�VRVWDQ]H�DWWLYH�OD�VXSHUILFLH�PDVVLPD�GLVHUEDELOH�ULPDQH�LO������VDOYR�YLQFROL�GL�HWLFKHWWD��
/¶XVR�GL�GLVHUEDQWL�SXz�HVVHUH�RSSRUWXQR�TXDQGR�
�9L�VLDQR�ULVFKL�GL�HURVLRQH��HV��SHQGHQ]H�VXSHULRUL�DO����
�9L�VLDQR�LPSLDQWL�FRQ�LPSDOFDWXUH�EDVVH�H�GL�GLPHQVLRQL�WDOL�GD�OLPLWDUH�OD�SRVVLELOLWj�GL�LQWHUYHQLUH�FRQ�RUJDQL�PHFFDQLFL�

62/2�,03,$17,�,1�$//(9$0(172�),12�$���$11,�

'LFRWLOHGRQL�H
*UDPLQDFHH

1RQ�DPPHVVL�LQWHUYHQWL
FKLPLFL�VXOO¶LQWHUILOD�

/¶DUHD�WUDWWDWD�QRQ�GHYH
VXSHUDUH�LO�����GHOO¶LQWHUD
VXSHUILFLH��VDOYR�YLQFROL

GL�HWLFKHWWD��

'LIOXIHQLFDP���*OLIRVDWH

,VR[DEHQ���2U\]DOLQ����

����������

���������

����O�KD

��O�KD

����,VR[DEHQ���2U\]DOLQ��PD[���LQWHUYHQWR�DOO¶DQQR�H�
ILQR�D�XQ�PDVVLPR�GHO�����GHOOD�VXSHUILFLH��GD�
GRUPLHQ]D�D�SUHILRULWXUD�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1�����±�12&(�'$�)58772

$99(56,7$¶ 1�75$77�
$00(66,

35,1&,3,
$77,9,

(�$86,/,$5,

62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

0$/$77,(�)81*,1(

&DQFUR�GHO�FROOHWWR
�3K\WRSKWKRUD�VSS��

,QWHUYHQWL�DJURQRPLFL�
��(YLWDUH�L�ULVWDJQL�LGULFL�
��,O�SDUDVVLWD�VL�VYLOXSSD�PDJJLRUPHQWH�LQ�VXROL�
DFLGL�H�ULFFKL�GL�V�R��
��,�SRUWDLQQHVWL�-��1LJUD�H�O
LEULGR�-��1LJUD�[�-��
5HJLD�VRQR�PDJJLRUPHQWH�UHVLVWHQWL�DO�
SDWRJHQR�PD�QRQ�VRQR�FRQVLJOLDELOL�SHU�OD�ORUR�
VHQVLELOLWj�DO�&/59�

&DULH�GHO�OHJQR
&DULH�ELDQFD�
�6WKHUHXP�KLUVXWXP�
3KRPHV�LJQDULXV�
&DULH�EUXQD�
�3RO\SRUXV�VXOSKXUHXV�
3K\VWXOLQD�HSDWLFD�

2SHUD]LRQL�GL�VOXSSDWXUD�H�HOLPLQD]LRQH�GHL�
WURQFKL�H�GHOOH�JURVVH�EUDQFKH�LQIHWWH�
'LVLQIH]LRQH�GHOOH�VXSHUILFL�GL�WDJOLR�
8VR�GL�PDVWLFL�SURWHWWLYL�SHU�OH�IHULWH�

$UPLOODULD
�$UPLOODULD�PHOOHD�

,QWHUYHQWL�DJURQRPLFL�
(YLWDUH�L�ULVWDJQL�LGULFL�
-��UHJLD�SUHVHQWD�XQD�GLVFUHWD�WROOHUDQ]D�YHUVR�LO
IXQJR

$QWUDFQRVL
�*QRPRQLD�OHSWRVW\OD�
1HFURVL�DSLFDOH�EUXQD
�)XVDULXP�VSS���DOWUL�

�
3URGRWWL�UDPHLFL
7HEXFRQD]ROR����
0DQFR]HE����
%RVFDOLG��3LUDFORVWURELQ����

��,QWHUYHQWL�DJURQRPLFL
)DUH�DWWHQ]LRQH�DOOH�YDULHWj�SL��VHQVLELOL��/DUD���
5LGXUUH�OH�IRQWL�GL�LQRFXOR�H��IDYRULUH�
O¶DULHJJLDPHQWR�
��/RWWD�FKLPLFD
�,�WUDWWDPHQWL�FXSULFL�FRQWUR�OD�EDWWHULRVL�VRQR�
QRUPDOPHQWH�VXIILFLHQWL�D�FRQWHQHUH�OD�PDODWWLD

����7HEXFRQD]ROR��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����� �%RVFDOLG��3LUDFORVWURELQ��PD[���LQWHUYHQWL�
DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

%$77(5,26,
%DWWHULRVL�GHO�QRFH��1HFURVL�
DSLFDOH�EUXQD��«�
�;DQWKRPRQDV�FDPSHVWULV�S�Y��
MXJODQGLV��3VHXGRPRQDV�V\ULQJH��
%UHQQHULD�QLJUL�IOXHQV�

�
3URGRWWL�UDPHLFL
0DQFR]HE����

��,QWHUYHQWL�DJURQRPLFL
)DUH�DWWHQ]LRQH�DOOH�YDULHWj�SL��VHQVLELOL�
�&KDQGOHU���HYLWDUH�OD�EDJQDWXUD�GLUHWWD�GHOOH�
IRJOLH�FRQ�O¶LUULJD]LRQH��IDYRULUH�O¶DHUHD]LRQH��
HYLWDUH�JOL�HFFHVVL�GL�FRQFLPD]LRQH�D]RWDWD
��/RWWD�FKLPLFD
,QL]LDQGR�GDO�SHULRGR�GL�LQL]LR�ILRULWXUD��
PDQWHQHQGR�XQD�FRVWDQWH�SURWH]LRQH
FXSULFD��LQ�SDUWLFRODUH��SHU�WXWWR�LO�SHULRGR�GHOOD
ILRULWXUD�ILQR�DOO¶DOOHJDJLRQH�

����0DQFR]HE��PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

&DQFUR�EDWWHULFR
�3VHXGRPRQDV�V\ULQJDH�

3URGRWWL�UDPHLFL ��,QWHUYHQWL�FKLPLFL
$OOR�VYLOXSSR�GHOO
DYYHUVLWj��QHO�SHULRGR�
DXWXQQDOH

3$5$66,7,�$1,0$/,

5DJQHWWR�URVVR
3DQRQ\FKXV�XOPL�

2OLR�PLQHUDOH ,QWHUYHQWL�FKLPLFL�
7UDWWDPHQWL�DO�ULJRQILDPHQWR�GHOOH�JHPPH��LQ
FDVR�GL�IRUWL�LQIHVWD]LRQL�QHOO
DQQR�
SUHFHGHQWH�

,QWHUYHQWL�DJURQRPLFL�
(YLWDUH�VTXLOLEUL�QXWUL]LRQDOL

$ILGH�SLFFROR
�&URPDSKLV�MXJODQGLFROD�

,QWHUYHQWL�FKLPLFL�
,Q�FDVR�GL�IRUWL�LQIHVWD]LRQL�LQ�JLXJQR�LQWHUYHQLUH
FKLPLFDPHQWH�LQ�DVVHQ]D�GL�DXVLOLDUL��

$ILGL�GHOOH�QHUYDWXUH
�&DOODSKLV�MXJODQGLV�

,QWHUYHQWL�FKLPLFL�
,Q�FDVR�GL�IRUWL�LQIHVWD]LRQL�LQ�JLXJQR�LQWHUYHQLUH
FKLPLFDPHQWH�LQ�DVVHQ]D�GL�DXVLOLDUL��7ULR[\V�
SDOOLGXV�

&RFFLQLJOLD�ELDQFD
�3VHXGRODXFDVSLV�SHQWDJRQD�

2OLR�PLQHUDOH ,QWHUYHQWL�FKLPLFL�
,Q�FDVR�GL�IRUWL�LQIHVWD]LRQL

0RVFD�GHOOH�QRFL
�5KDJROHWLV�FRPSOHWD�

)RVPHW����
(VFKH�SURWHLFKH

3HU�OD�YHULILFD�GHOOD�FRPSDUVD�GHJOL�DGXOWL��VL�
XWLOL]]DQR�WUDSSROH�FURPRWURSLFKH�JLDOOH��
FROORFDWH�D�SDUWLUH�GD�PHWj�JLXJQR

����)RVPHW��PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

&DUSRFDSVD
�&\GLD�SRPRQHOOD�

� &RQIXVLRQH�VHVVXDOH
9LUXV�GHOOD��JUDQXORVL�
6SLQRVDG����
7KLDFORSULG����
&KORUDQWUDQLOLSUROH����
(PDPHFWLQD����
)RVPHW����

,QWHUYHQWL�FKLPLFL�
&RQIXVLRQH�VHVVXDOH��LPSLHJDELOH�LQ�QRFHWL�GL�
DOPHQR���HWWDUL��GRSR�DYHU�HIIHWWXDWR�XQ�
WUDWWDPHQWR�FRQWUR�OD�SULPD�JHQHUD]LRQH��
,QVWDOODUH�L�GLVSHQVHU�SULPD�GHO
LQL]LR�GHL�YROL�
GHOOD�VHFRQGD�JHQHUD]LRQH

6RJOLD��,QVWDOODUH�OH�WUDSSROH�D�IHURPRQH��
,QWHUYHQLUH�FRQ���DGXOWL�WUDSSROD�VHWWLPDQD�
3ULPD�JHQHUD]LRQH��8VDUH�SURGRWWL�DG�D]LRQH�
ODUYLFLGD�HQWUR����JJ��GHO�VXSHUDPHQWR�GHOOD�
VRJOLD�
6HFRQGD�JHQHUD]LRQH��8VDUH�SURGRWWL�DG�
D]LRQH�ODUYLFLGD�HQWUR���JJ��GHO�VXSHUDPHQWR�
GHOOD�VRJOLD�

,QVWDOODUH�DOPHQR���WUDSSROH�SHU�D]LHQGD

�,Q�SULPD�JHQHUD]LRQH�VL�FRQVLJOLD�GL�XWLOL]]DUH�9LUXV
GHOOD�JUDQXORVL�FRQ�OH�VHJXHQWL�PRGDOLWj�
��6L�FRQVLJOLD�GL�QRQ�XWLOL]]DUH�LO�YLUXV�LQ�PLVFHOD�FRQ�
DOWUL�SURGRWWL�DWWLYL�QHL�FRQIURQWL�GHOOD�FDUSRFDSVD�
��3HU�SUREOHPL�GL�LQFRPSDWLELOLWj�VL�FRQVLJOLD�GL�QRQ�
XWLOL]]DUH�LO�YLUXV�LQ�PLVFHOD�FRQ�SURGRWWL�UDPHLFL�

����6SLQRVDG�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����7KLDFORSULG�PD[���LQWHUYHQWR�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����&KORUDQWUDQLOLSUROH��PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����(PDPHFWLQD��PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����)RVPHW��PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj���



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

5RGLOHJQR�JLDOOR
=HX]HUD
�=HX]HUD�S\ULQD�

7UDSSROH�D�IHURPRQL

(URJDWRUL

,QWHUYHQWL�ELRWHFQRORJLFL�
�����6L�FRQVLJOLD�O
LQVWDOOD]LRQH�GL������WUDSSROH�
VHVVXDOL�DG�HWWDUR�SHU�FDWWXUH�GL�PDVVD�

,Q�FDVR�GL�IRUWH�SUHVVLRQH�GHO�ILWRIDJR�VL�SXz�
YDOXWDUH�O¶LPSLHJR�GHOOD�FRQIXVLRQH�VHVVXDOH��
FRQ�����HURJDWRUL�KD�GD�LQVWDOODUH�GDOOD�ILQH�GL
PDJJLR�DL�SULPL�GL�JLXJQR�

5RGLOHJQR�URVVR
�&RVVXV�FRVVXV�

7UDSSROH�D�IHURPRQL ,Q�SUHVHQ]D�GL�LQIHVWD]LRQH�HIIHWWXDUH�OD�FDWWXUD�
PDVVDOH�FRQ�WUDSSOH�D�IHURPRQH��

6&+('$�',6(5%2�1�����±�12&(�'$�)58772

,1)(67$17,
1��75$77�
$00(66, 35,1&,3,2�$77,92

�
3��$77,92

,1',3(1'(17(0(17(�'$/
180(52�',�$33/,&$=,21,

6212�$118$/0(17(
$00(66,�

/,0,7$=,21,

'LFRWLOHGRQL�H
*UDPLQDFHH

1RQ�DPPHVVL�LQWHUYHQWL
FKLPLFL�VXOO¶LQWHUILOD�

/¶DUHD�WUDWWDWD�QRQ�GHYH
VXSHUDUH�LO������GHOO¶LQWHUD
VXSHUILFLH��VDOYR�YLQFROL�GL

HWLFKHWWD��

*OLIRVDWH����

,VR[DEHQ���2U\]DOLQ����

�����

���������

��O�KD

�����O�KD

������*OLIRVDWH��PD[���O�KD�DQQR�FRQ�IRUPXODWL�D�
����J�O���������VH�VL�XVDQR�HUELFLGL�IRJOLDUL����
O�KD�DQQR�VH�VL�XVDQR�DQFKH�HUELFLGL�UHVLGXDOL�LQ�
SURGX]LRQH�
����,VR[DEHQ���2U\]DOLQ��PD[���LQWHUYHQWR�
DOO¶DQQR�H�ILQR�D�XQ�PDVVLPR�GHO�����GHOOD�
VXSHUILFLH��GD�GRUPLHQ]D�D�ILQH�ILRULWXUD�

62/2�,03,$17,�,1�$//(9$0(172�),12�$������$11,�

'LFRWLOHGRQL�H
*UDPLQDFHH

1RQ�DPPHVVL�LQWHUYHQWL
FKLPLFL�VXOO¶LQWHUILOD�

/¶DUHD�WUDWWDWD�QRQ�GHYH
VXSHUDUH�LO�����GHOO¶LQWHUD
VXSHUILFLH��VDOYR�YLQFROL

GL�HWLFKHWWD��

'LIOXIHQLFDP���*OLIRVDWH

3HQGLPHWDOLQ����

,VR[DEHQ���2U\]DOLQ����

����������

����

���������

������������������O�KD

��O�KD

���O�KD

����3HQGLPHWDOLQ��GD�SRVW�UDFFROWD�D�LQL]LR�
DOOHJDJLRQH��LQ�SUH�HPHUJHQ]D�GHOOH�LQIHVWDQWL��QRQ
LPSLHJDUH�LQ�WHUUHQL�VDEELRVL�
����,VR[DEHQ���2U\]DOLQ��PD[���LQWHUYHQWR�DOO¶DQQR�H�
ILQR�D�XQ�PDVVLPR�GHO�����GHOOD�VXSHUILFLH��GD�
GRUPLHQ]D�D�ILQH�ILRULWXUD�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1�����±�&272*12

$99(56,7$¶
1�75$77�
$00(66,

35,1&,3,
$77,9,

(��$86,/,$5,

62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

0$/$77,(�)81*,1(

0RQLOLRVL�GHO�FRWRJQR�H�0XIID�D�
FLUFROL
�0RQLOLQLD�VSS��

3URGRWWL�UDPHLFL

(QWRPRVSRULRVL
�IDEUHD�PDFXODWD�

3URGRWWL�UDPHLFL

3$5$66,7,�$1,0$/,

$ILGL � 3LUHWULQH�SXUH
6XOIR[DIORU����

���6XOIR[DIORU��PD[���LQWHUYHQWR�DOO¶DQQR

&RFFLQLJOLD�ELDQFD
�3VHXGRODXFDVSLV�SHQWDJRQD�

2OLR�PLQHUDOH

&DUSRFDSVD
�&\GLD�SRPRQHOOD�

� 6SLQRVDG����
&RQIXVLRQH�VHVVXDOH
9LUXV�GHOOD�JUDQXORVL

6RJOLD��,QVWDOODUH�OH�WUDSSROH�D�IHURPRQH��
,QWHUYHQLUH�FRQ���DGXOWL�WUDSSROD�VHWWLPDQD�

����6SLQRVDG�PD[���LQWHUYHQWL�O¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

6&+('$�',6(5%2�1�����±�&272*12
(32&$ ,1)(67$17,

1�75$77�
$00(66,

35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

'LVHUER�FKLPLFR�QRQ�DPPHVVR



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1�����±�&$67$*12�'$�)58772

$99(56,7$¶ 1�75$77�
$00(66,

35,1&,3,
$77,9,

(�$86,/,$5,

62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

0$/$77,(�)81*,1(

0DO�GHOO¶LQFKLRVWUR
�3K\WRSKRUD�FDPELYRUD�

3URGRWWL�UDPHLFL

&DQFUR�FRUWLFDOH
�&U\SKRQHFWULD�SDUDVLWLFD�

3URGRWWL�UDPHLFL

)HUVD�R�VHFFXPH
�0\FRVSKDHUHOOD�PDFXOLIRUPLV�

3$5$66,7,�$1,0$/,

%DODQLQR
�&XUFXOLR�HOHSKDV�

'LVWUX]LRQH�GHL�IUXWWL�SUHPDWXUDPHQWH�FDGXWL
5DFFROWD�H�LPPHGLDWD�GLVWUX]LRQH�GHO�EDFDWR

7RUWULFH�LQWHUPHGLD
�&\GLD�IODJLJODQGLDQD�

'LVWUX]LRQH�GHL�IUXWWL�SUHPDWXUDPHQWH�FDGXWL
5DFFROWD�H�LPPHGLDWD�GLVWUX]LRQH�GHO�EDFDWR

7RUWULFH�WDUGLYDL
�&\GLD�VSOHQGDQD�

'LVWUX]LRQH�GHL�IUXWWL�SUHPDWXUDPHQWH�FDGXWL
5DFFROWD�H�LPPHGLDWD�GLVWUX]LRQH�GHO�EDFDWR

6&+('$�',6(5%2�1�����±�&$67$*12�'$�)58772
(32&$ ,1)(67$17, 1�75$77�

$00(66,
35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

'LVHUER�FKLPLFR�QRQ�DPPHVVR



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

)5$*2/$�(�3,&&2/,�)5877,

6FKHGD

����)UDJROD��LQFOXVR�IXRUL�VXROR��H�)UDJROLQD

����/DPSRQH

����0LUWLOOR

����0RUD�H�5RYR

����5LEHV�URVVR�H�QHUR

����8YD�VSLQD



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1���±�)5$*2/$��LQFOXVR�IXRUL�VXROR��H�)UDJROLQD
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,

(�$86,/,$5,
62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

)UDJROD�3267�,03,$172

0$/$77,(�)81*,1(

2LGLR
�6SKDHURWKHFD���PDFXODULV�
�2LGLXP�IUDJDULDH�

�
/DPLQDULQD
$PSHORP\FHV�TXLVTXDOLV
=ROIR
%LFDUERQDWR�GL�SRWDVVLR����
2OLR�HVVHQ]LDOH�GL�DUDQFLR�GROFH
%XSLULPDWH����
3HQFRQD]ROR��,%(�����
0LFOREXWDQLO��,%(���&6����
$]R[\VWURELQ��6WURELOXULQH�����
%RVFDOLG��6'+,���3LUDFORVWURELQ��6WURELOXULQH��
���
0HSW\OGLQRFDS����
$]R[\VWURELQ��6WURELOXULQH�������'LIHFRQD]ROR�
�,%(���&6����
&LIOXIHQDPLG�'LIHQRFRQD]ROR��,%(��&6�����
)OXWULDIRO��,%(�������VROR�SLHQR�FDPSR�

����,%(�DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj��FRQ�3HQFRQD]ROR�PD[���
����6WURELOXULQH�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����0HSW\OGLQRFDS��PD[���LQWHUYHQWL�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����%XSLULPDWH��PD[���LQWHUYHQWL�DOO¶DQQR
�&6���FDQGLGDWL�DOOD�VRVWLWX]LRQH
����&LIOXIHQDPLG���'LIHQRFRQD]ROR��,%(���PD[���
LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
LQ�DOWHUQDWLYD�IUD�L�&6�
����� �%LFDUERQDWR�GL�SRWDVVLR��PD[���WUDWWDPHQWL

0DUFLXPH�EUXQR�GHO�FROOHWWR
�3K\WRSWKRUD�FDFWRUXP�� �

3URGRWWL�UDPHLFL
7ULFKRGHUPD�DVSHUHOOXP��7������7ULFKRGHUPD�
DWURYLULGH��7�������
)RVHWWLO�$O
0HWDOD[LO
�0HWDOD[LO�0

��� �� �7ULFKRGHUPD � DVSHUHOOXP ��7���� � � 7ULFKRGHUPD
DWURYLULGH��7���� PD[���LQWHUYHQWL� FRQ�GRVH�PDVVLPD
FRPSOHVVLYD � GL � � � NJ�KD � PHGLDQWH � O¶LPSLDQWR
G¶LUULJD]LRQH�D�JRFFLD�

9DLRODWXUD
�0\FRVSKDHUHOOD�IUDJDULDH�
0DFXODWXUD�]RQDWD
�'LSORFDUSRQ�HDUWLDQD�

�
3URGRWWL�UDPHLFL
'RGLQD
&LIOXIHQDPLG�'LIHQRFRQD]ROR��,%(��&6�����

�&6���FDQGLGDWL�DOOD�VRVWLWX]LRQH
����&LIOXIHQDPLG���'LIHQRFRQD]ROR��,%(���PD[���
LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
LQ�DOWHUQDWLYD�IUD�L�&6�

%DWWHULRVL
�;DQWKRPRQDV�DUERULFROD�SY��
IUDJDULH�

3URGRWWL�UDPHLFL



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1���±�)5$*2/$��LQFOXVR�IXRUL�VXROR��H�)UDJROLQD
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,�'
,17(59(172 /,0,7$=,21,�'
862

VHJXH�)UDJROD�3267�,03,$172

3$5$66,7,�$1,0$/,

1RWWXH�IRJOLDUL
�0DPHVWUD�EUDVVLFDH��
$FURQLFWD�UXPLFLV
6SRGRSWHUD�H[LJXD
HG�DOWUH�

�
&KORUSLULSKRV�PHWK\O��(VWHUH�
IRVIRULFR�����
(PDPHFWLQD����
(WRIHQSUR[��3LUHWURLGH�����
%DFLOOXV�WKXULQJLHQVLV
6SOL139
6SLQRVDG����

6RJOLD��LQIHVWD]LRQH�JHQHUDOL]]DWD ��� � (VWHUH � IRVIRULFR� DO � PD[ � � � LQWHUYHQWL � DOO¶DQQR
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
��� � 6SLQRVDG� DO � PD[ � � � LQWHUYHQWL � DOO¶DQQR
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
��� � (PDPHFWLQD� DO � PD[ � � � LQWHUYHQWL � DOO¶DQQR
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

&LFDOLQH
�(PSRDVFD�VSS��

� 3LUHWULQH�SXUH
$FHWDPLSULG � �1HRQLFRWHQRLGH�
���
(WRIHQSUR[��3LUHWURLGH�����

����1HRQLFRWHQRLGH��DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

2]LRUULQFR
�2WLRUU\QFKXV�VSS��

1HPDWRGL�HQWRPRSDUDVVLWL
0HWDUKL]KLXP�D��YDU�DQLRSOLDH

6RJOLD� � ,QWHUYHQLUH � FRQWUR � OH � LQIHVWD]LRQL
ODUYDOL � LUURUDQGR � LO � WHUUHQR � LQ � VHWWHPEUH � �
RWWREUH � DOOD � FRPSDUVD � GHJOL � DGXOWL � H � GHL
GDQQL�VXOOH�IRJOLH�

$ILGL
�0DFURVLSKXV�HXSKRUELDH�
&KRHWRVLSKRQ�IUDJDHIROLL�
DOWUL�

� $]DGLUDFWLQD
&KORUSLULSKRV�PHWK\O��(VWHUH�
IRVIRULFR�����
)OXYDOLQDWH��3LUHWURLGL�����
/DPEGDFLDORWULQD���3LUHWURLGL�����
$FHWDPLSULG��1HRQLFRWHQRLGH��
���
'HOWDPHWULQD��3LUHWURLGL�����

6RJOLD��3UHVHQ]D ����(VWHUH�IRVIRULFR�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����3LUHWURLGL�DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����1HRQLFRWHQRLGH���DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

'URVRSKLOD
�'URVRSKLOD�VX]XNLL�

� /DPEGD�FLDORWULQD��3LUHWURLGH���� 6RJOLD��,QWHUYHQLUH�DOOD�FRPSDUVD� ����3LUHWURLGL�DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

/XPDFKH��/LPDFFH�H�
*ULOORWDOSD�

0HWDOGDHLGH�HVFD
2UWRIRVIDWR�GL�IHUUR�HVFD

5DJQR�URVVR
�7HWUDQ\FKXV�XUWLFDH�
5DJQR�JLDOOR
�(RWHWUDQ\FKXV�FDUSLQL�

�
3K\WRVHLXOXV�SHUVLPLOLV
$EDPHFWLQD
&ORIHQWH]LQH
([LDWLD]R[
)HQSLUR[LPDWH
7HEXIHQSLUDG
0LOEHPHFWLQD
(WR[D]ROH
%LIHQD]DWH
3\ULGDEHQ��VROR�VHUUD�
6SLURPHVLIHQ��VROR�VHUUD�����

6RJOLD��3UHVHQ]D�VLJQLILFDWLYD�QHOOH�SULPH
IDVL�YHJHWDWLYH�

����6SLURPHVLIHQ�DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1���±�)5$*2/$��LQFOXVR�IXRUL�VXROR��H�)UDJROLQD
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,

(�$86,/,$5,
62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

6ROR�SHU�)UDJROD�352'8=,21(�$87811$/(

$QWUDFQRVL
�&ROOHWRWULFKXP�DFXWDWXP�

� %RVFDOLG���3LUDFORVWURELQ��6WURELOXULQH����� ����6WURELOXULQH�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

0XIID�JULJLD
�%RWULWLV�FLQHUHD� �

%DFLOOXV�VXEWLOLV
7ULFRGHUPD�KDU]LDQXP
%DFLOOXV�DP\OROLTXHIDFLV�SODQWDUXP��'���
/DPLQDULQD
3\WKLXP�ROLJDQGUXP�&HSSR�0�
&HUHYLVDQH��VROR�VHUUD�
3\ULPHWDQLO��$QLOLQRSLULPLGLQH�����
)OXGLR[RQLO���&\SURGLQLO��$QLOLQRSLULPLGLQH�����
)HQD[DPLG��,GURVVLDQLOLGL�����
%RVFDOLG��6'+,����3LUDFORVWURELQ��6WURELOXULQH��
���
0HSDQ\S\U\Q��$QLOLQRSLULPLGLQH�����
)HQS\UD[DPLQH���DPLQR�SLUD]ROLQRQH�����
)OXRS\UDP��6'+,��7U\IOR[\VWURELQ�
�6WURELOXULQH�����
3HQWKLRS\UDG��6'+,�����

����6WURELOXULQH�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����$QLOLQRSLULPLGLQH��)OXGLR[RQLO���&\SURGLQLO��
FRPSOHVVLYDPHQWH�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��3\ULPHWDQLO�PD[��
LQWHUYHQWR�O¶DQQR��0HSDQ\S\ULQ�PD[���LQWHUYHQWR�DOO¶DQQR�
����)HQKH[DPLG��)HQS\UD]DPLQH��JUXSSL�FRQ�VWHVVR�
PHFFDQLVPR�GL�D]LRQH���FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWR�
DOO¶DQQR�
���3HQWKLRS\UDG��6'+,����PD[���LQWHUYHQWR�DOO¶DQQR�LQ�
DOWHUQDWLYD�DJOL�DOWUL�6'+,�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

�6HJXH�6&+('$�',)(6$�1���±�)5$*2/$��LQFOXVR�IXRUL�VXROR��H�)UDJROLQD
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

)UDJROD�5,35(6$�9(*(7$7,9$��LQ�FROWXUD�SURWHWWD

0$/$77,(�)81*,1(

2LGLR
�6SKDHURWKHFD�PDFXODULV�
�2LGLXP�IUDJDULDH�

�
/DPLQDULQD
$PSHORP\FHV�TXLVTXDOLV
=ROIR
%LFDUERQDWR�GL�SRWDVVLR�����
%XSLULPDWH����
3HQFRQD]ROR��,%(�����
0LFOREXWDQLO��,%(���&6����
$]R[\VWURELQ��6WURELOXULQH�����
%RVFDOLG���3LUDFORVWURELQ��6WURELOXULQH�����
4XLQR[\IHQ������&6�
0HSW\OGLQRFDS����
$]R[\VWURELQ��6WURELOXULQH�������
'LIHFRQD]ROR��,%(���&6����
)OXRS\UDP�7U\IOR[\VWURELQ��6WURELOXULQH�����
&LIOXIHQDPLG�'LIHQRFRQD]ROR��,%(��&6�����
)OX[DSLUR[DG���'LIHQRFRQD]ROR��,%(������
�&6�������

����,%(�DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj��FRQ�3HQFRQD]ROR�PD[���
����6WURELOXULQH�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����4XLQR[LIHQ�DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj�
����0HSW\OGLQRFDS��PD[���LQWHUYHQWL�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����%XSLULPDWH��PD[���LQWHUYHQWL�DOO¶DQQR
�&6���FDQGLGDWL�DOOD�VRVWLWX]LRQH
����&LIOXIHQDPLG���'LIHQRFRQD]ROR��,%(���PD[���LQWHUYHQWL�
DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�LQ�DOWHUQDWLYD�IUD�L�
&6�
�����)OX[DSLUR[DG���'LIHQRFRQD]ROR��LQ�DOWHUQDWLYD�DO�
GLIHQRFRQD]ROR�
�����%LFDUERQDWR�GL�SRWDVVLR��PD[���WUDWWDPHQWL�

0XIID�JULJLD
�%RWULWLV�FLQHUHD� �

%DFLOOXV�VXEWLOLV
7ULFRGHUPD�KDU]LDQXP
%DFLOOXV�DP\OROLTXHIDFLV�SODQWDUXP��'���
/DPLQDULQD
3\WKLXP�ROLJDQGUXP�&HSSR�0�
&HUHYLVDQH��VROR�VHUUD�
3\ULPHWDQLO��$QLOLQRSLULPLGLQH�����
)OXGLR[RQLO��&\SURGLQLO��$QLOLQRSLULPLGLQH����
)HQKH[DPLG��,GURVVLDQLOLGL�����
%RVFDOLG��6'+,���3LUDFORVWURELQ�
�6WURELOXULQH�����
0HSDQ\S\U\Q��$QLOLQRSLULPLGLQH�����
)OXRS\UDP��6'+,��7U\IOR[\VWURELQ�
�6WURELOXULQH�����
3HQWKLRS\UDG��6'+,�����

����6WURELOXULQH�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����$QLOLQRSLULPLGLQH���)OXGLR[RQLO���&\SURGLQLODO��
FRPSOHVVLYDPHQWH�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��3\ULPHWDQLO�PD[��
LQWHUYHQWR�O¶DQQR��0HSDQ\S\ULQ�PD[���LQWHUYHQWR�DOO¶DQQR�
���3HQWKLRS\UDG��6'+,����PD[���LQWHUYHQWR�DOO¶DQQR�LQ�
DOWHUQDWLYD�DJOL�DOWUL�6'+,�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1���±�)5$*2/$��LQFOXVR�IXRUL�VXROR��H�)UDJROLQD
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

6HJXH�)UDJROD�5,35(6$�9(*(7$7,9$��LQ�FROWXUD�SURWHWWD

0DUFLXPH�EUXQR�GHO�FROOHWWR
�3K\WRSWKRUD�FDFWRUXP� �

3URGRWWL�UDPHLFL
7ULFKRGHUPD�DVSHUHOOXP���7ULFKRGHUPD�
DWURYLULGH�����
0HWDOD[LO�0�����
0HWDOD[LO

������ �7ULFKRGHUPD�DVSHUHOOXP��7������7ULFKRGHUPD�DWURYLULGH�
�7���� PD[���LQWHUYHQWL�FRQ�GRVH�PDVVLPD�FRPSOHVVLYD�GL���
NJ�KD�PHGLDQWH�O¶LPSLDQWR�G¶LUULJD]LRQH�D�JRFFLD�
�����0HWDOD[LO�0��LQFRUSRUDUH�DO�WHUUHQR�LQ�EDQGD�

9DLRODWXUD
�0\FRVSKDHUHOOD�IUDJDULDH�

3URGRWWL�UDPHLFL
&LIOXIHQDPLG�'LIHQRFRQD]ROR��,%(��&6�����

�&6���FDQGLGDWL�DOOD�VRVWLWX]LRQH
����&LIOXIHQDPLG���'LIHQRFRQD]ROR��,%(���PD[���LQWHUYHQWL�
DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�LQ�DOWHUQDWLYD�IUD�L�
&6�

%DWWHULRVL
�;DQWKRPRQDV�DUERULFROD�SY��
IUDJDULH�

3URGRWWL�UDPHLFL

3$5$66,7,�$1,0$/,

�$ILGL
�0DFURVLSKXV�HXSKRUELDH�
&KRHWRVLSKRQ�IUDJDHIROLL�
DOWUL�

�
3LUHWUR
$]DGLUDFWLQD
'HOWDPHWULQD��3LUHWURLGL�����
/DPEGD�FLDORWULQD���3LUHWURLGL�����
$FHWDPLSULG��1HRQLFRWLQRLGH�
6SLURWHWUDPDW����

6RJOLD�
��,Q�SUHILRULWXUD����±�����GL�IRJOLROLQH
VHPLDSHUWH�LQIHVWDWH�
� � 'DOOD � ILRULWXUD � LQ � SRL � �� � ± � ��� � GL
IRJOLROLQH�VHPLDSH�UWH�LQIHVWDWH�

����3LUHWURLGL�DO�PD[���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����6SLURWHWUDPDW��PD[���LQWHUYHQWL�DOO¶DQR�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1���±�)5$*2/$��LQFOXVR�IXRUL�VXROR��H�)UDJROLQD
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,

(�$86,/,$5,
62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

VHJXH�)UDJROD�5,35(6$�9(*(7$7,9$��LQ�FROWXUD�SURWHWWD

5DJQR�URVVR
�7HWUDQ\FKXV�XUWLFDH�
5DJQR�JLDOOR
�(RWHWUDQ\FKXV�FDUSLQL�

�
3K\WRVHLXOXV�SHUVLPLOLV
%HDXYHULD�EDVVLDQD
$EDPHFWLQD����
&ORIHQWH]LQH
([LDWLD]R[
)HQSLUR[LPDWH
7HEXIHQSLUDG
0LOEHPHFWLQD
(WR[D]ROH
%LIHQD]DWH
3\ULGDEHQ��VROR�VHUUD�
6SLURPHVLIHQ��VROR�VHUUD�����

6RJOLD��,QIHVWD]LRQH�JHQHUDOL]]DWD� ����6SLURPHVLIHQ�DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

1RWWXH�IRJOLDUL
�3KORJRSKRUD�PHWLFXORVD
;HVWLD�F�QLJUXP
1RFWXD�SURQXED
HG�DOWUH�

�
%DFLOOXV�WKXULQJLHQVLV
6SOL139
$]DGLUDFWLQD
6SLQRVDG����
(PDPHFWLQD����
&KORUDQWUDQLOLSUROH���DEDPHFWLQD����

6RJOLD��SUHVHQ]D ����(PDPHFWLQD�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����6SLQRVDG�DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����$� �EDPHFWLQD��PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�

'URVRSKLOD
�'URVRSKLOD�VX]XNLL�

� /DPEGD�FLDORWULQD��3LUHWURLGL�
$FHWDPLSULG����

6RJOLD��,QWHUYHQLUH�DOOD�FRPSDUVD� ����1HRQLFRWLQRLGL��$FHWDPLSULG��,PLGDFORSULG���QHO�OLPLWH�PD[�
GL���LQWHUYHQWR�DOO¶DQQR�FRQ�QHRQLFRWHQRLGL�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

7ULSLGL
�7KULSLV�WDEDFL
)UDQNOLQLHOOD�RFFLGHQWDOLV�

� %HDXYHULD�EDVVLDQD
2ULXV�ODHYLJDWXV
$]DGLUDFWLQD
6SLQRVDG����

,QWHUYHQWL�ELRORJLFL�
,QWURGXUUH � ��� � SUHGDWRUL � SHU � PT � LQ � SL�
ODQFL������ODQFL�GL�2ULXV�OHYLJDWXV
,QWHUYHQWL�FKLPLFL�
6RJOLD��SUHVHQ]D

����6SLQRVDG�DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�

$OHXURGLGL
�%HPLVLD�WDEDFL
7ULDOHXURGHV�YDSRUDULXP�

%HDXYHULD�EDVVLDQD
$]DGLUDFWLQD
3LUHWUR
,PLGDFORSULG��1HRQLFRWLQRLGL�����
$FHWDPLSULG��1HRQLFRWLQRLGL�����
6SLURPHVLIHQ��VROR�VHUUD�����

����1HRQLFRWLQRLGL��$FHWDPLSULG��,PLGDFORSULG���QHO�OLPLWH�PD[�
GL���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��
,PLGDFORSULG��GLVWULEXLUH�VROR�FRQ�LUULJD]LRQL�SHU�PDQLFKHWWD�
����6SLURPHVLIHQ�DO�PD[���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPH
QWH�GDOO¶DYYHUVLWj

1HPDWRGL�JDOOLJHQL
�0HORLGRJ\QH�VSS��

� 3DHFLORP\FHV�OLODFLQXV 6RJOLD��3UHVHQ]D�DFFHUWDWD�FRQ�DQDOLVL
GL�ODERUDWRULR�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1���±�)5$*2/$��LQFOXVR�IXRUL�VXROR��H�)UDJROLQD
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

)UDJROD�5,35(6$�9(*(7$7,9$��LQ�SLHQR�FDPSR

0$/$77,(�)81*,1(

2LGLR
�6SKDHURWKHFD�PDFXODULV�
�2LGLXP�IUDJDULDH�

�
=ROIR
$PSHORP\FHV�TXLVTXDOLV
%LFDUERQDWR�GL�SRWDVVLR�����
/DPLQDULQD
%XSLULPDWH����
3HQFRQD]ROR��,%(�����
0LFOREXWDQLO��,%(���&6�����
$]R[\VWURELQ��6WURELOXULQH�����
%RVFDOLG���3LUDFORVWURELQ��6WURELOXULQH�����
4XLQR[\IHQ������&6�
0HSW\OGLQRFDS����
$]R[\VWURELQ��6WURELOXULQH�������
'LIHFRQD]ROR��,%(�������&6�
&LIOXIHQDPLG�'LIHQRFRQD]ROR��,%(��&6�����
)OXWULDIRO��,%(�����
)OX[DSLUR[DG���'LIHQRFRQD]ROR��,%(���&6�
��������

����,%(�DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj��FRQ�3HQFRQD]ROR�PD[���
����6WURELOXULQH�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����4XLQR[LIHQ�DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj�
����0HSW\OGLQRFDS��PD[���LQWHUYHQWL�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����%XSLULPDWH��PD[���LQWHUYHQWL�DOO¶DQQR
�&6���FDQGLGDWL�DOOD�VRVWLWX]LRQH
����&LIOXIHQDPLG���'LIHQRFRQD]ROR��,%(���PD[���LQWHUYHQWL�
DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�LQ�DOWHUQDWLYD�IUD�L�
&6�
�����)OX[DSLUR[DG���'LIHQRFRQD]ROR��LQ�DOWHUQDWLYD�DO�
GLIHQRFRQD]ROR�
�����%LFDUERQDWR�GL�SRWDVVLR��PD[���WUDWWDPHQWL�

0XIID�JULJLD
�%RWULWLV�FLQHUHD� �

%DFLOOXV�VXEWLOLV
7ULFRGHUPD�KDU]LDQXP
%DFLOOXV�DP\OROLTXHIDFLV�SODQWDUXP��'���
/DPLQDULQD
3\WKLXP�ROLJDQGUXP�&HSSR�0�
3\ULPHWDQLO��$QLOLQRSLULPLGLQH�����
)OXGLR[RQLO�&\SURGLQLO��$QLOLQRSLULPLGLQH�����
)HQKH[DPLG��,GURVVLDQLOLGL�����
%RVFDOLG��6'+,����3LUDFORVWURELQ�
�6WURELOXULQH�����
0HSDQ\S\U\Q��$QLOLQRSLULPLGLQH�����
)HQS\UD[DPLQH��$PLQR�SLUD]ROLQRQH�����
3HQWKLRS\UDG����

����6WURELOXULQH�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����$QLOLQRSLULPLGLQH��)OXGLR[RQLO�&\SURGLQLOO��
FRPSOHVVLYDPHQWH�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��3\ULPHWDQLO�PD[��
LQWHUYHQWR�O¶DQQR��0HSDQ\S\ULQ�PD[���LQWHUYHQWR�DOO¶DQQR�
����)HQKH[DPLG��)HQS\UD]DPLQH��JUXSSL�FRQ�VWHVVR�
PHFFDQLVPR�GL�D]LRQH���FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWR�
DOO¶DQQR�
���3HQWKLRS\UDG��6'+,����PD[���LQWHUYHQWR�DOO¶DQQR�LQ�
DOWHUQDWLYD�DJOL�DOWUL�6'+,�

9DLRODWXUD
�0\FRVSKDHUHOOD�IUDJDULDH�

3URGRWWL�UDPHLFL
'RGLQD
&LIOXIHQDPLG�'LIHQRFRQD]ROR��,%(��&6�����

�&6���FDQGLGDWL�DOOD�VRVWLWX]LRQH
����&LIOXIHQDPLG���'LIHQRFRQD]ROR��,%(���PD[���LQWHUYHQWL�
DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�LQ�DOWHUQDWLYD�IUD�L�
&6�

0DUFLXPH�EUXQR�GHO�FROOHWWR
�3K\WRSWKRUD�FDFWRUXP�� �

3URGRWWL�UDPHLFL
7ULFKRGHUPD�DVSHUHOOXP��7������
7ULFKRGHUPD�DWURYLULGH��7��� ����
0HWDOD[LO�0�����
0HWDOD[LO

����� �7ULFKRGHUPD�DVSHUHOOXP��7������7ULFKRGHUPD�DWURYLULGH�
�7���� PD[���LQWHUYHQWL�FRQ�GRVH�PDVVLPD�FRPSOHVVLYD�GL���
NJ�KD�PHGLDQWH�O¶LPSLDQWR�G¶LUULJD]LRQH�D�JRFFLD�
�����0HWDOD[LO�0��LQFRUSRUDUH�DO�WHUUHQR�LQ�EDQGD�LQ�SUH�
YHJWD]LRQH�

$QWUDFQRVL
�&ROOHWRWULFKXP�DFXWDWXP�

� %RVFDOLG���3LUDFORVWURELQ��6WURELOXULQH����� ����6WURELOXULQH�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

%DWWHULRVL
�;DQWKRPRQDV�DUERULFROD�SY��
IUDJDULH�

3URGRWWL�UDPHLFL



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1���±�)5$*2/$��LQFOXVR�IXRUL�VXROR��H�)UDJROLQD
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

3$5$66,7,�$1,0$/,

1RWWXH�IRJOLDUL
�3KORJRSKRUD�PHWLFRORVD��
;HVWLD�F�QLJUXP��1RFWXD�
SURQXED�HG�DOWUH�

�
%DFLOOXV�WKXULQJLHQVLV
6SOL139
6SLQRVDG����
$]DGLUDFWLQD
(PDPHFWLQD����

6RJOLD��SUHVHQ]D ����6SLQRVDG�DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����(PDPHFWLQD�DO�PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1���±�)5$*2/$��LQFOXVR�IXRUL�VXROR��H�)UDJROLQD
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,

(�$86,/,$5,
62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

VHJXH�)UDJROD�5,35(6$�9(*(7$7,9$��LQ�SLHQR�FDPSR

$ILGL
�0DFURVLSKXV�HXSKRUELDH�
&KRHWRVLSKRQ�IUDJDHIROLL�
DOWUL�

�
3LUHWUR
$]DGLUDFWLQD
&ORUSLULIRV�PHWK\O����
)OXYDOLQDWH��3LUHWURLGL�����
'HOWDPHWULQD��3LUHWURLGL�����
/DPEGD�FLDORWULQD���3LUHWURLGL�����
$FHWDPLSULG��1HRQLFRWLQRLGH�����

6RJOLD��3UHVHQ]D�JHQHUDOL]]DWD ����3LUHWURLGL�DO�PD[���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����&ORUSLULIRV�PHWK\OH�DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����$FHWDPLSULG��1HRQLFRWLQRLGH���QHO�OLPLWH�PD[�GL���
LQWHUYHQWR�DOO¶DQQR�FRQ�QHRQLWRWHQRLGL��LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�

/XPDFKH��/LPDFFH�H�
*ULOORWDOSD�

0HWDOGDHLGH�HVFD
2UWRIRVIDWR�GL�IHUUR�HVFD

2]LRUULQFR
�2WLRUU\QFKXV�VSS��

1HPDWRGL�HQWRPRSDWRJHQL
0HWDUKL]KLXP�D��YDU�DQLRSOLDH

6RJOLD� � ,QWHUYHQLUH � FRQWUR � OH � LQIHVWD]LRQL
ODUYDOL � LUURUDQGR� LO � WHUUHQR� LQ�VHWWHPEUH� �
RWWREUH � DOOD �FRPSDUVD �GHJOL �DGXOWL � H � GHL
GDQQL�VXOOH�IRJOLH�

5DJQR�URVVR
�7HWUDQ\FKXV�XUWLFDH�
5DJQR�JLDOOR
�(RWHWUDQ\FKXV�FDUSLQL�

�
3K\WRVHLXOXV�SHUVLPLOLV
%HDXYHULD�EDVVLDQD
$EDPHFWLQD
&ORIHQWH]LQH
([LDWLD]R[
)HQSLUR[LPDWH
7HEXIHQSLUDG
0LOEHPHFWLQD
(WR[D]ROH
%LIHQD]DWR

6RJOLD��,QIHVWD]LRQH�JHQHUDOL]]DWD�

'URVRSKLOD
�'URVRSKLOD�VX]XNLL�

� /DPEGD�FLDORWULQD��3LUHWURLGL�
$FHWDPLSULG��1HRQLFRWLQRLGH�����

6RJOLD��,QWHUYHQLUH�DOOD�FRPSDUVD� ����$FHWDPLSULG��1HRQLFRWLQRLGH���QHO�OLPLWH�PD[�GL���
LQWHUYHQWR�DOO¶DQQR�FRQ�QHRQLFRWHQRLGL�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�

$OHXURGLGL
�%HPLVLD�WDEDFL
7ULDOHXURGHV�YDSRUDULXP�

$FHWDPLSULG��1HRQLFRWLQRLGH�����
%HDXYHULD�EDVVLDQD
$]DGLUDFWLQD
3LUHWUR

����$FHWDPLSULG��1HRQLFRWLQRLGH���QHO�OLPLWH�PD[�GL���
LQWHUYHQWR�DOO¶DQQR�FRQ�QHRQLFRWHQRLGL��LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�

7ULSLGL
�7KULSV�WDEDFL�
)UDQNOLQLHOOD�RFFLGHQWDOLV�

�

2ULXV�OHYLJDWXV
%HDXYHULD�EDVVLDQD
$PEOLVHLXV�VZLUVNLL
3LUHWUR
6SLQRVDG����
$FULQDWULQD��3LUHWURLGL�����

,QWHUYHQWL�ELRORJLFL�
,QWURGXUUH � ��� � SUHGDWRUL � SHU � PT � LQ � SL�
ODQFL������ODQFL�GL�2ULXV�OHYLJDWXV
,QWHUYHQWL�FKLPLFL�
6RJOLD��3UHVHQ]D

����3LUHWURLGL�DO�PD[���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����6SLQRVDG�DO�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�

0LULGL 3LUHWUR 'LIHVD�FKLPLFD��LQWHUYHQLUH�ORFDOPHQWH�H�
OXQJR�L�ERUGL�
8WLOL]]R�GL�SUDWLFKH�DJURQRPLFKH�HYLWDQGR�
JOL�VIDOFL�QHOOD�IDVH�GL�ERWWRQL�ILRUDOL�

1HPDWRGL�JDOOLJHQL
�0HORLGRJ\QH�VSS��

3DHFLORP\FHV�OLODFLQXV 6RJOLD��3UHVHQ]D�DFFHUWDWD�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1���±�)5$*2/$��LQFOXVR�IXRUL�VXROR��H�)UDJROLQD
(32&$ ,1)(67$17,

1�75$77�
$00(66,

35,1&,3,2�$77,92 ��GL�S�D� O��R�.J���KD

35(���6(0,1$
(�35(�75$3,$172

,17(59(17,
/2&$/,==$7,

1(//(�,17(5),/(

*UDPLQDFHH
H

'LFRWLOHGRQL

� *OLIRVDWH����
$FLGR�SHODUJRQLFR����

&RQ�IRUPXODWL�DO�����������J�O��GRVH
PDVVLPD�GL���O�KD

����������J�/�

3267�75$3,$172

*UDPLQDFHH � 4XL]DORIRS�HWLOH�LVRPHUR�'
4XL]DORS�S�HWLOH

�
��

���
����

����3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH��
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz�GLVSRUUH�GL�XQ�TXDQWLWDWLYR�PDVVLPR
GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH�VXOOH�TXDOL�q�FRQVHQWLWR�O¶XVR�GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH�QRQ�DUERUHH�FROWLYDWH�QHO�
ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R�RYH�SRVVLELOH
H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�/$0321(
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(

'LGLPHOOD
�'\GLPHOOD�DSSODQDWD�

3URGRWWL�UDPHLFL� ,QWHUYHQWL�DJURQRPLFL�
��HYLWDUH�HFFHVVL�GL�YHJHWD]LRQH�OXQJR�OD�
ILOD�
��HYLWDUH�VLVWHPL�GL�LUULJD]LRQH�SHU�
DVSHUVLRQH�
��DVSRUWDUH�L�SROORQL�FROSLWL�H�GLVWUXJJHUOL�
,QWHUYHQWL�FKLPLFL�
��LQWHUYHQLUH�VXL�WUDOFL�LQ�IDVH�DXWXQQDOH�

�$FFHUWDUVL�GHOOH�UHJLVWUD]LRQL�GHL�IRUPXODWL�LPSLHJDWL�

5XJJLQH 3URGRWWL�UDPHLFL� ,QWHUYHQWL�DJURQRPLFL
��HYLWDUH�HFFHVVL�GL�YHJHWD]LRQH�OXQJR�OD�
ILOD
��HYLWDUH�VLVWHPL�GL�LUULJD]LRQH�SHU�
DVSHUVLRQH
��DVSRUWDUH�L�SRORQL�FROSLWL�H�GLVWUXJJHUOL

�$FFHUWDUVL�GHOOH�UHJLVWUD]LRQL�GHL�IRUPXODWL�LPSLHJDWL�

0XIID�JULJLD
�%RWULWLV�FLQHUHD�

� %DFLOOXV�DP\OROLTXHIDFLHQV
3\UDFORVWURELQ�%RVFDOLG����

,QWHUYHQWL�DJURQRPLFL�
��UD]LRQDOL�FRQFLPD]LRQL�D]RWDWH�
��DOOHYDUH�XQ�QXPHUR�GL�WUDOFL�UHJRODUH�D�
PHWUR�OLQHDUH�������WUDOFL�SHU�OH�FYV�
XQLIHUH��
��DGRWWDUH�DPSLH�GLVWDQ]H�WUD�OH�ILOH�SHU�
IDYRULUH�O
DHUD]LRQH�GHOOD�PDVVD�IRJOLDUH�
��DVSRUWDUH�GDOO
DSSH]]DPHQWR�L�UHVLGXL�
GHOOD�YHJHWD]LRQH�HVWLYD�

����3\UDFORVWURELQ�%RVFDOLG��XWLOL]]DELOH�VROR�LQ�SLHQR�
FDPSR��PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj

2LGLR
�6SKDHURWKHFD�PDFXODULV�

%LFDUERQDWR�GL�SRWDVVLR����
%DFLOOXV�DP\OROLTXHIDFLHQV

����%LFDUERQDWR�GL�SRWDVVLR��PD[���WUDWWDPHQWL

3$5$66,7,�$1,0$/,

$ILGL
�$SKLGXOD�LGDHL�
$PSKRURSKRUD�UXEL�

� %HDXYHULD�EDVVLDQD
2OLR�PLQHUDOH�
/DPEGD�FLDORWULQD��3LUHWURLGL�����
(WRIHQSUR[��3LUHWURLGL�����
7KLDFORSULG��1HRQLFRWHQRLGH�����
$FHWDPLSULG��1HRQLFRWLQRLGL�����

,QWHUYHQWL�DJURQRPLFL�
��UD]LRQDOL]]DUH�JOL�DSSRUWL�GL�D]RWR�

����3LUHWURLGL��/DPEGD�FLDORWULQD��(WRIHQSUR[���DO�PD[��
LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����1HRQLFRWLQRLGL��$FHWDPLSULG��7KLDFORSULG���DO�PD[���
LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

�$FFHUWDUVL�GHOOH�UHJLVWUD]LRQL�GHL�IRUPXODWL�LPSLHJDWL�

&HFLGRPLD�GHOOD�FRUWHFFLD
�7KRPDVLQLDQD�WKHREDOGL�

�

6SLQRVDG���� ,QWHUYHQWL�DJURQRPLFL�
� � ULGXUUH � H � UD]LRQDOL]]DUH � JOL � DSSRUWL � GL
D]RWR�
��DVSRUWDUH�L�UHVLGXL�GHOOD�YHJHWD]LRQH�

����6SLQRVDG��PD[���LQWHUYHQWL�DOO¶DQQR



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

7ULSLGL $]DGLUDFWLQD ,QWHUYHQWL�DJURQRPLFL�
��1RQ�VIDOFLDUH�GXUDQWH�OD�ILRULWXUD

,QWHUYHQWL�FKLPLFL
3UHVHQ]D

5DJQHWWR�URVVR
�7HWUDQ\FKXV�XUWLFDH�

� %HDXYHULD�EDVVLDQD
$PEO\VHLXV�FDOLIRUQLFXV
3K\WRVHLXOXV�SHUVLPLOLV
2OLR�PLQHUDOH�
$EDPHFWLQD����
&ORIHQWH]LQH

�$FFHUWDUVL�GHOOH�UHJLVWUD]LRQL�GHL�IRUPXODWL�LPSLHJDWL�

����$EDPHFWLQD��QRQ�DPPHVVR�LQ�FROWXUD�SURWHWWD�

2]LRUULQFR 0HWDUKL]KLXP�D��YDU��DQLVRSOLDH
1HPDWRGL�HQWRPRSDUDVVLWL

,PSLHJR � QHOOD � SUHSDUD]LRQH �GHO � WHUULFFLR
SHU�SLDQWH�LQ�YDVR

&LFDOLQH
�$��GHFHGHQV�

� $FHWDPLSULG��1HRQLFRWLQRLGL�����
7KLDFORSULG��1HRQLFRWLQRLGL�����

����1HRQLFRWLQRLGL��$FHWDPLSULG��7KLDFORSULG���DO�PD[���
LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

&LPLFH�DVLDWLFD
�+DO\RPRUSKD�KDO\V�

� $FHWDPLSULG��1HRQLFRWLQRLGL����� ����1HRQLFRWLQRLGL��$FHWDPLSULG��7KLDFORSULG���DO�PD[���
LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

0RVFHULQR�GHL�SLFFROL�IUXWWL
�'URVRSK\OD�VX]XNLL�

� /DPEGD�FLDORWULQD��3LUHWURLGL�����
$FHWDPLSULG��1HRQLFRWLQRLGL�����

,QWHUYHQWL�DJURQRPLFL�
6L�FRQVLJOLD�LO�PRQLWRUDJJLR�FRQ�WUDSSROH�
LQQHVFDWH�FRQ�HVFKH�GL�DFHWR�GL�VXFFR�GL�
PHOH��1HOOH�VHUUH�VL�FRQVLJOLD�O¶XWLOL]]R�GL�
UHWL�SHU�VFKHUPDUH�WXWWH�OH�DSHUWXUH�SHU�
LPSHGLUH�O¶LQJUHVVR�GL�DGXOWL�
6L�FRQVLJOLD�GL�HOLPLQDUH�WHPSHVWLYDPHQWH
WXWWL�L�IUXWWL�FROSLWL

����1HRQLFRWLQRLGL��$FHWDPLSULG��7KLDFORSULG���DO�PD[���
LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����3LUHWURLGL��/DPEGD�FLDORWULQD��(WRIHQSUR[���DO�PD[��
LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

6&+('$�',)(6$�1����±�0,57,//2
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(

0DUFLXPH�GHL�JLRYDQL�
IUXWWLFLQL
�6FOHURWLQLD�YDFFLQLL�

3URGRWWL�UDPHLFL
&RQLRWK\ULXP�PLQLWDQV�

,QWHUYHQWL�DJURQRPLFL�
��UD]LRQDOL�FRQFLPD]LRQL�
��UD]LRQDOL�VHVWL�GL�LPSLDQWR�
��SRWDWXUH�RWWLPDOL�

�,PSLHJR�VXO�WHUUHQR�LQ�DVVHQ]D�GL�FROWXUD

&DQFUL�UDPHDOL
�3KRPRSVLV�VSS��

3URGRWWL�UDPHLFL ,QWHUYHQWL�DJURQRPLFL�
��UD]LRQDOL�FRQFLPD]LRQL�
��UD]LRQDOL�VHVWL�GL�LPSLDQWR�

,QWHUYHQWL�FKLPLFL�
��LQWHUYHQWL�DOOD�FDGXWD�GHOOH�IRJOLH�

0DUFLXPL�GHO�FROOHWWR
�3K\WRSKWKRUD�VSS���$UPLOODULD�

3URGRWWL�UDPHLFL
7ULFKRGHUPD�VSS�

,QWHUYHQWL�DJURQRPLFL�
��XWLOL]]R�GL�VXROL�GUHQDWL�
��UD]LRQDOL�FRQFLPD]LRQL�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

0XIID�JULJLD
�%RWULWLV�FLQHUHD�

� 3URGRWWL�UDPHLFL
3\UDFORVWURELQ�%RVFDOLG����

,QWHUYHQWL�DJURQRPLFL�
��UD]LRQDOL�FRQFLPD]LRQL�
��UD]LRQDOL�VHVWL�GL�LPSLDQWR�
��SRWDWXUH�RWWLPDOL�
��XWLOL]]R�GL�FYV�WROOHUDQWL�

����3\UDFORVWURELQ�%RVFDOLG��XWLOL]]DELOH�VROR�LQ�SLHQR�
FDPSR��PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj

3$5$66,7,�$1,0$/,

0RVFHULQR�GHL�SLFFROL�IUXWWL
�'URVRSK\OD�VX]XNLL�

� )RVPHW��(VWHUH�IRVIRULFR����� 6L�FRQVLJOLD�LO�PRQLWRUDJJLR�FRQ�WUDSSROH
LQQHVFDWH�FRQ�HVFKH�GL�DFHWR�GL�VXFFR�GL
PHOH��1HOOH�VHUUH�VL�FRQVLJOLD�O¶XWLOL]]R�GL
UHWL �SHU �VFKHUPDUH� WXWWH� OH �DSHUWXUH�SHU
LPSHGLUH�O¶LQJUHVVR�GL�DGXOWL��6L�FRQVLJOLD
GL�HOLPLQDUH�WHPSHVWLYDPHQWH�WXWWL � L� IUXWWL
FROSLWL

����)RVPHW��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

$ILGL
�(ULFDSKLV�FDPPHOOL��HFW����

� (WRIHQSUR[��3LUHWURLGL�����
7KLDFORSULG��1HRQLFRWHQRLGH�����
$]DGLUDFWLQD

�,QWHUYHQWL�DJURQRPLFL�
��UD]LRQDOL]]DUH�JOL�DSSRUWL�GL�D]RWR�

����3LUHWURLGL��(WRIHQSUR[����PD[���LQWHUYHQWR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����7KLDFORSULG��1HRQLFRWHQRLGH����PD[���LQWHUYHQWR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

6&+('$�',)(6$�1����±�025$�(�5292
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(

5XJJLQH
�3KUDJPLGLXP�VSS��

3URGRWWL�UDPHLFL� �$FFHUWDUVL�GHOOD�UHJLVWUD]LRQH�GHL�IRUPXODWL�LPSLHJDWL�

0XIID�JULJLD
�%RWULWLV�FLQHUHD�

� %DFLOOXV�DP\OROLTXHIDFLHQV
3\UDFORVWURELQ�%RVFDOLG����

,QWHUYHQWL�DJURQRPLFL�
��UD]LRQDOL�FRQFLPD]LRQL�D]RWDWH�
��DOOHYDUH�����WUDOFL�SHU�FHSSR�
��DGRWWDUH�DPSLH�GLVWDQ]H�WUD�OH�ILOH�SHU�
IDYRULUH�O
DHUD]LRQH�GHOOD�PDVVD�IRJOLDUH�
��DVSRUWDUH�GDOO
DSSH]]DPHQWR�L�UHVLGXL�
GHOOD�YHJHWD]LRQH�HVWLYD�

����3\UDFORVWURELQ�%RVFDOLG��XWLOL]]DELOH�VROR�LQ�SLHQR�
FDPSR��PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj

2LGLR
�6SKDHURWKHFD�PDFXODULV� �
3RGRVSKDHUD�DSKDQLV�

=ROIR�
%DFLOOXV�DP\OROLTXHIDFLHQV

,QWHUYHQWL�DJURQRPLFL�
��DGRWWDUH�UD]LRQDOL�VHVWL�GL�LPSLDQWR�
��XWLOL]]DUH�FYV�UHVLVWHQWL�H�R�WROOHUDQWL�
��HYLWDUH�HFFHVVL�GL�D]RWR�QHO�VXROR�

�3URGRWWR�HIILFDFH�DQFKH�QHL�FRQIURQWL�GHJOL�HULRILGL

0DFXODWXUD�SXUSXUHD�GHL�
WUDOFL
�6HSWRF\WD�UXERUXP�

3URGRWWL�UDPHLFL

6HSWRULRVL
�0LFRVSKDHUHOOD�UXEL�

3URGRWWL�UDPHLFL

3$5$66,7,�$1,0$/,

$ILGL
�$SKLV�UXERUXP��
$PSKRURSKRUD�UXEL�

� 7KLDFORSULG��1HRQLFRWHQRLGL�����
$FHWDPLSULG��1HRQLFRWLQRLGL�����

,QWHUYHQWL�DJURQLPLFL�
��HYLWDUH�HFFHVVL�GL�D]RWR

����1HRQLFRWLQRLGL��$FHWDPLSULG��7KLDFORSULG���DO�PD[���
LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

%HDXYHULD�EDVVLDQD
$]DGLUDFWLQD
2OLR�PLQHUDOH�

�$FFHUWDUVL�GHOOD�UHJLVWUD]LRQH�GHL�IRUPXODWL�LPSLHJDWL�

$QWRQRPR
�$QWKRQRPXV�UXEL�

3LUHWUR�QDWXUDOH
$FHWDPLSULG��1HRQLFRWLQRLGL�����

,QWHUYHQWL�DJURQRPLFL�
��HIIHWWXDUH�DFFXUDWH�SXOL]LH�GHL�IRVVL�SHU
FRQWHQHUH�LO�SDUDVVLWD

����1HRQLFRWLQRLGL��$FHWDPLSULG��7KLDFORSULG���DO�PD[���
LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

0RVFD�GHL�WUDOFL
�/DVLRSWHUD�UXEL�� �

6SLQRVDG��6SLQRVLQH� ��� ,QWHUYHQWL�DJURQRPLFL�
��DVSRUWDUH�L�WUDOFL�FROSLWL�H�GLVWUXJJHUOL�

����6SLQRVDG��6SLQRVLQH���PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

5DJQHWWR�URVVR
�7HWUDQ\FKXV�XUWLFDH
3DQRQ\FKXV�XOPL�

� %HDXYHULD�EDVVLDQD
2OLR�PLQHUDOH�
$EDPHFWLQD�

�$FFHUWDUVL�GHOOD�UHJLVWUD]LRQH�GHL�IRUPXODWL�LPSLHJDWL�
�1RQ�DPPHVVR�LQ�FROWXUD�SURWHWWD�

0RVFHULQR�GHL�SLFFROL�IUXWWL
�'URVRSK\OD�VX]XNLL�

� $FHWDPLSULG��1HRQLFRWLQRLGL����� 6L�FRQVLJOLD� LO �PRQLWRUDJJLR�FRQ� WUDSSROH
LQQHVFDWH�FRQ�HVFKH�GL�DFHWR�GL�VXFFR�GL
PHOH��1HOOH�VHUUH�VL�FRQVLJOLD� O¶XWLOL]]R�GL
UHWL � SHU � VFKHUPDUH � WXWWH � OH �DSHUWXUH �SHU
LPSHGLUH�O¶LQJUHVVR�GL�DGXOWL�
6L�FRQVLJOLD�GL�HOLPLQDUH�WHPSHVWLYDPHQWH
WXWWL�L�IUXWWL�FROSLWL

����1HRQLFRWLQRLGL��$FHWDPLSULG��7KLDFORSULG���DO�PD[���
LQWHUYHQWR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

(ULRILGH
�$FDOLWXV�HVVLJL�

=ROIR�EDJQDELOH� ,QWHUYHQWL�FKLPLFL�
,QWHUYHQLUH�LQ�FDVR�GL�IRUWL�DWWDFFKL�
YHULILFDWLVL�VXOOD�FROWXUD�QHOO
DQQR�
SUHFHGHQWH�

�,QWHUYHQWL�DOOD�ULSUHVD�YHJHWDWLYD

&LFDOLQH � $FHWDPLSULG��1HRQLFRWLQRLGL�����
7KLDFORSULG��1HRQLFRWHQRLGL�����

����1HRQLFRWLQRLGL��$FHWDPLSULG��7KLDFORSULG���DO�PD[��
LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

&HFLGRPLD�GHOOH�JDOOH
�/DVLRSWHUD�UXEL�

� 6SLQRVDG��6SLQRVLQH� ��� ,QWHUYHQWL�DJURQRPLFL�
$VSRUWDUH�H�WUDOFL�FROSLWL�H�GLVWUXJJHUOL

��� � 6SLQRVDG � �6SLQRVLQH�� �PD[ � � � LQWHUYHQWL � DOO¶DQQR
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

7RUWULFLGL � 6SLQRVDG��6SLQRVLQH� ��� ��� � 6SLQRVDG � �6SLQRVLQH�� �PD[ � � � LQWHUYHQWL � DOO¶DQQR
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

&LPLFH�DVLDWLFD
�+DO\RPRUSKD�KDO\V�

� $FHWDPLSULG��1HRQLFRWLQRLGL����� ����1HRQLFRWLQRLGL��$FHWDPLSULG��7KLDFORSULG���DO�PD[���
LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�5,%(6�52662�(�1(52
$99(56,7$


1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(

2LGLR
�6SKDHURWKHFD�PRUV�XYDH�

=ROIR
%LFDUERQDWR�GL�SRWDVVLR����
%DFLOOXV�DP\OROLTXHIDFLHQV

,QWHUYHQWL�DJURQRPLFL�
��HYLWDUH�HFFHVVL�GL�D]RWR�
��HIIHWWXDUH�UD]LRQDOL�SRWDWXUH�GHOOH�SLDQWH�
��DGRWWDUH�VHVWL�GL�LPSLDQWR�UD]LRQDOL�
��XWLOL]]DUH�FYV�UHVLVWHQWL�H�R�WROOHUDQWL�

����%LFDUERQDWR�GL�SRWDVVLR��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

$QWUDFQRVL
�'UHSDQRSH]L]D�ULELV�
6HSWRULD
�6SHSWRULD�ULELV�
5XJJLQH
�&URQDUWLXP�ULELFROD��3XFFLQLD�
ULELV�

3URGRWWL�UDPHLFL� ,QWHUYHQWL�DJURQRPLFL�
��HYLWDUH�HFFHVVL�GL�D]RWR�
��HIIHWWXDUH�UD]LRQDOL�SRWDWXUH�GHOOH�SLDQWH�

,QWHUYHQWL�FKLPLFL�
��LQWHUYHQWL�DXWXQQDOL�

�$FFHUWDUVL�GHOOH�UHJLVWUD]LRQL�GHL�IRUPXODWL�LPSLHJDWL

0DUFLXPL�GHO�FROOHWWR
3DWRORJLH�GHO�WHUUHQR
�3K\WRSKWKRUD�FLQQDPRQL��
$UPLOODULD�PHOOHD�

7ULFKRGHUPD�KDU]LDQXP���VSS� ,QWHUYHQWL�DJURQRPLFL�
��(YLWDUH�WHUUHQL�DVILWWLFL
��XWLOL]]DUH�GHO�PDWHULDOH�GL�SURSDJD]LRQH�
VDQR
��QRQ�HIIHWWXDUH�LQWHUYHQWL�ULSHWXWL�GL�
IUHVDWXUD�QHOO
LQWHUILOD
��HYLWDUH�LO�SDVVDJJLR�ULSHWXWR�GL�PH]]L�
PHFFDQLFL�VX�VXROR
��VDWXUR�GL�XPLGLWj
��DGRWWDUH�O
LQHUELPHQWR�QHOO
LQWHUILOD

0XIID�JULJLD
�%RWULWLV�FLQHUHD�

� %DFLOOXV�DP\OROLTXHIDFLHQV
3\UDFORVWURELQ�%RVFDOLG����

����3\UDFORVWURELQ�%RVFDOLG��XWLOL]]DELOH�VROR�LQ�SLHQR�
FDPSR��PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�

3$5$66,7,�$1,0$/,

$ILGH�JLDOOR�GHO�ULEHV
�&U\SWRP\]XV�ULELV�
$ILGH�YHUGH�GHO�ULEHV
�$SKLV�VFKQHLGHUL�

� /DPEGD�FLDORWULQD��3LUHWURLGL�����
7KLDFORSULG��1HRQLFRWHQRLGL�����

2OLR�PLQHUDOH
$]DGLUDFWLQD

,QWHUYHQWL�DJURQRPLFL�
��UD]LRQDOL]]DUH�JOL�DSSRUWL�GL�D]RWR�
,QWHUYHQWL�FKLPLFL�
3UHVHQ]D

����3LUHWURLGL��DO�PD[���LQWHUYHQWR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����1HRQLFRWHQRLGL��7KLDFORSULG���DO�PD[���LQWHUYHQWR�
DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

&RFFLQLJOLH
�3VHXGDXODFDVSLV�SHQWDJRQD
&RPVWRFNDVSLV�SHUQLFLRVD�

2OLR�PLQHUDOH� ,QWHUYHQWL�DJURQRPLFL�
� � UDVFKLDWXUD �GHL � IXVWL �SHU � O
DVSRUWD]LRQH
GHJOL�VFXGHWWL�

�$FFHUWDUVL�GHOOH�UHJLVWUD]LRQL�GHL�IRUPXODWL�LPSLHJDWL

6HVLD�GHO�ULEHV
�6\QDQWKHGRQ�WLSXOLIRUPLV� �

6SLQRVDG��6SLQRVLQH����� ,QWHUYHQWL�DJURQRPLFL�
��DVSRUWDUH�HG�HOLPLQDUH�LQ�SULPDYHUD�L�
WUDOFL�FROSLWL�
8WLOL]]DUH � WUDSSROH � D � IHURPRQL � SHU � LO
PRQLWRUDJJLR�GHL�YROL�GHJOL�DGXOWL�

��� � 6SLQRVLQH � �6SLQRVDG�� �PD[ � � � LQWHUYHQWL � DOO¶DQQR
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

0RVFHULQR�GHL�SLFFROL�IUXWWL
�'URVRSK\OD�VX]XNLL�

� /DPEGD�FLDORWULQD��3LUHWURLGL����� ,QWHUYHQWL�DJURQRPLFL�
6L�FRQVLJOLD�LO�PRQLWRUDJJLR�FRQ�WUDSSROH�
LQQHVFDWH�FRQ�HVFKH�GL�DFHWR�GL�VXFFR�GL�
PHOH��1HOOH�VHUUH�VL�FRQVLJOLD�O¶XWLOL]]R�GL�
UHWL�SHU�VFKHUPDUH�WXWWH�OH�DSHUWXUH�SHU�
LPSHGLUH�O¶LQJUHVVR�GL�DGXOWL�
6L�FRQVLJOLD�GL�HOLPLQDUH�WHPSHVWLYDPHQWH
WXWWL�L�IUXWWL�FROSLWL

����3LUHWURLGL��DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

�DXWRUL]]DWR�VX�ULEHV�QHUR

5DJQHWWR�URVVR
�7HWUDQ\FKXV�XUWLFDH�

� 3K\WRVHLXOXV�SHUVLPLOLV
$PEO\VHLXV�FDOLIRUQLFXV



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�89$�63,1$
$99(56,7$
 1��75$77�

$00(66,
35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(

2LGLR
�6SKDHURWKHFD�PRUV�XYDH�

=ROIR
%DFLOOXV�DP\OROLTXHIDFLHQV

,QWHUYHQWL�DJURQRPLFL�
��HYLWDUH�HFFHVVL�GL�D]RWR�
��HIIHWWXDUH�UD]LRQDOL�SRWDWXUH�GHOOH�SLDQWH�
��DGRWWDUH�VHVWL�GL�LPSLDQWR�UD]LRQDOL�
��XWLOL]]DUH�FYV�UHVLVWHQWL�H�R�WROOHUDQWL�

$QWUDFQRVL
�'UHSDQRSH]L]D�ULELV�
6HSWRULD
�6SHSWRULD�ULELV�
5XJJLQH
�&URQDUWLXP�ULELFROD��3XFFLQLD�
ULELV�

3URGRWWL�UDPHLFL� ,QWHUYHQWL�DJURQRPLFL�
��HYLWDUH�HFFHVVL�GL�D]RWR�
��HIIHWWXDUH�UD]LRQDOL�SRWDWXUH�GHOOH�SLDQWH�

,QWHUYHQWL�FKLPLFL�
��LQWHUYHQWL�DXWXQQDOL�

�$FFHUWDUVL�GHOOH�UHJLVWUD]LRQL�GHL�IRUPXODWL�LPSLHJDWL

0DUFLXPL�GHO�FROOHWWR
3DWRORJLH�GHO�WHUUHQR
�3K\WRSKWKRUD�FLQQDPRQL��
$UPLOODULD�PHOOHD�

7ULFKRGHUPD�KDU]LDQXP�VSS� ,QWHUYHQWL�DJURQRPLFL�
��(YLWDUH�WHUUHQL�DVILWWLFL
��XWLOL]]DUH�GHO�PDWHULDOH�GL�SURSDJD]LRQH�
VDQR
��QRQ�HIIHWWXDUH�LQWHUYHQWL�ULSHWXWL�GL�
IUHVDWXUD�QHOO
LQWHUILOD
��HYLWDUH�LO�SDVVDJJLR�ULSHWXWR�GL�PH]]L�
PHFFDQLFL�VX�VXROR
��VDWXUR�GL�XPLGLWj
��DGRWWDUH�O
LQHUELPHQWR�QHOO
LQWHUILOD

0XIID�JULJLD
�%RWULWLV�FLQHUHD�

� 3\UDFORVWURELQ�%RVFDOLG���� ����3\UDFORVWURELQ�%RVFDOLG��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

3$5$66,7,�$1,0$/,

$ILGH�JLDOOR�GHO�ULEHV
�&U\SWRP\]XV�ULELV�
$ILGH�YHUGH�GHO�ULEHV
�$SKLV�VFKQHLGHUL�

� /DPEGD�FLDORWULQD��3LUHWURLGH�����
7KLDFORSULG��1HRQLFRWHQRLGL�����
2OLR�PLQHUDOH
$]DGLUDFWLQD

,QWHUYHQWL�DJURQRPLFL�
��UD]LRQDOL]]DUH�JOL�DSSRUWL�GL�D]RWR�
,QWHUYHQWL�FKLPLFL�
3UHVHQ]D

����1HRQLFRWHQRLGL��7KLDFORSULG���DO�PD[���LQWHUYHQWR�
DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

6HVLD�GHO�ULEHV
�6\QDQWKHGRQ�WLSXOLIRUPLV� �

6SLQRVDG��6SLQRVLQH����� ,QWHUYHQWL�DJURQRPLFL�
��DVSRUWDUH�HG�HOLPLQDUH�LQ�SULPDYHUD�L�
WUDOFL�FROSLWL�
8WLOL]]DUH�WUDSSROH�D�IHURPRQL�SHU�LO�
PRQLWRUDJJLR�GHL�YROL�GHJOL�DGXOWL�

����6SLQRVLQH��6SLQRVDG���PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

&RFFLQLJOLH
�3VHXGDXODFDVSLV�SHQWDJRQD
&RPVWRFNDVSLV�SHUQLFLRVD�

2OLR�PLQHUDOH� ,QWHUYHQWL�DJURQRPLFL�
��UDVFKLDWXUD�GHL�IXVWL�SHU�O
DVSRUWD]LRQH�
GHJOL�VFXGHWWL�

�$FFHUWDUVL�GHOOH�UHJLVWUD]LRQL�GHL�IRUPXODWL�LPSLHJDWL



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

0RVFHULQR�GHL�SLFFROL�IUXWWL
�'URVRSK\OD�VX]XNLL�

� /DPEGD�FLDORWULQD��3LUHWURLGL����� ,QWHUYHQWL�DJURQRPLFL�
6L�FRQVLJOLD�LO�PRQLWRUDJJLR�FRQ�WUDSSROH�
LQQHVFDWH�FRQ�HVFKH�GL�DFHWR�GL�VXFFR�GL�
PHOH��1HOOH�VHUUH�VL�FRQVLJOLD�O¶XWLOL]]R�GL�
UHWL�SHU�VFKHUPDUH�WXWWH�OH�DSHUWXUH�SHU�
LPSHGLUH�O¶LQJUHVVR�GL�DGXOWL�
6L�FRQVLJOLD�GL�HOLPLQDUH�WHPSHVWLYDPHQWH�
WXWWL�L�IUXWWL�FROSLWL

����3LUHWURLGL��DO�PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

5DJQHWWR�URVVR
�7HWUDQ\FKXV�XUWLFDH�

3K\WRVHLXOXV�SHUVLPLOLV
$PEO\VHLXV�FDOLIRUQLFXV



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�±�3,&&2/,��)5877,��/$0321(��0,57,//2��025$�(�5292��5,%(6�52662�(�
1(52��89$�63,1$�

(32&$ ,1)(67$17,
1��75$77�
$00(66,

35,1&,3,2�$77,92
�

3��$77,92
/,75,

2�.*�+$
/,0,7$=,21,

35(�
((05*(1=$

'LFRWLOHGRQL
*UDPLQDFHH �

*OLIRVDWH����

$FLGR�SHODUJRQLFR����

����*OLIRVDWH��DXWRUL]]DWR�VX�/DPSRQH��5LEHV�QHUR��8YD�VSLQD

*,29$1,�,03,$17,�121�,1�352'8=,21(

35(�
((05*(1=$

'LFRWLOHGRQL
*UDPLQDFHH

�

,VR[DEHQ���2U\]DOLQ���� ��������� ��O�KD
����,VR[DEHQ���2U\]DOLQ��PD[���
LQWHUYHQWR�DOO¶DQQR�H�ILQR�D�XQ�
PDVVLPR�GHO�����GHOOD�VXSHUILFLH�GD�
GRUPLHQ]D�D�ULJRQILDPHQWR�JHPPH�
DXWRUL]]DWR�VX�5LEHV�QHUR�H�URVVR��
0LUWLOOR��8YD�VSLQD

����3URGRWWR�QRQ�VHOHWWLYR��8WLOL]]DUH�SRPSH�D�VSDOOD�R�LUURUDWRUL�GRWDWL�GL�DWWUH]]DWXUH�SURWHWWLYH��VFKHUPL�R�FDPSDQH��
����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz�GLVSRUUH�GL�XQ�TXDQWLWDWLYR�PDVVLPR
GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH�VXOOH�TXDOL�q�FRQVHQWLWR�O¶XVR�GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH�QRQ�DUERUHH�FROWLYDWH�QHO�
ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R�RYH�SRVVLELOH
H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

9,7(�HG�2/,92

6FKHGD

����9LWH

��±�2OLYR



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1�����9,7(�±��

$99(56,7$¶ 1�75$77�
$00(66,

35,1&,3,
$77,9,

(��$86,/,$5,

62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

0$/$77,(�)81*,1(
3HURQRVSRUD
�3ODVPRSDUD�YLWLFROD�

�

3URGRWWL�UDPHLFL
2OLR�HVVHQ]LDOH�GL�DUDQFLR�GROFH
&HUHYLVDQH
)RVHWLO�$O
)RVIRQDWL�GL�SRWDVVLR����
)RVIRQDWR�GL�GLVRGLR����
)ROSHW����
'LWKLDQRQ����
0DQFR]HE��'LWLRFDUEDPPDWL���������
0HWLUDP��'LWLRFDUEDPPDWL����������
,SURYDOLFDUE��&$$�����
'LPHWRPRUI��&$$�����
0DQGLSURSDPLGH��&$$�����
%HQWKLRYDOLFDUE��&$$�����
9DOLIHQDODWH��&$$��������0DQFR]HE�
�'LWLRFDUEDPPDWL���������
)DPR[DGRQH��6WURELOXULQH�����
3\UDFORVWURELQ��6WURELOXULQH�����
0HWDOD[LO��)HQLODPPLGL������
0HWDOD[LO�0��)HQLODPPLGL������
%HQDOD[LO��)HQLODPPLGL������
%HQDOD[LO�0��)HQLODPPLGL������
$PLVXOEURQ����
&\D]RIDPLG�����)RVIRQDWR�GL�GLVRGLR
)OXRSLFROLGH�����
&LPR[DQLO����
=R[DPLGH����
$PHWRFWUDGLQD��������0HWLUDQ�
�'LWLRFDUEDPPDWL����������
$PHWRFWUDGLQD�����
)OXD]LQDP����
2[DWKLDSLSUROLQ�����

6RJOLH�
)LQR�DOOD�SUH�ILRULWXUD��LQWHUYHQLUH�
SUHYHQWLYDPHQWH�VXOOD�EDVH�GHOOD�
SUHYLVLRQH�GHOOH�SLRJJH�R�SULPD�GHOOR�
VFDGHUH�GHO�SHULRGR�GL�LQFXED]LRQH�
'DOOD�SUH�ILRULWXUD�LQ�SRL��OH�VWUDWHJLH�GL�
FRQWUROOR�VRQR�LQ�UHOD]LRQH�DOOD�FRPSDUVD�R
PHQR�GHOOD�PDODWWLD�H�DOO¶DQGDPHQWR�GHOOH�
FRQGL]LRQL�FOLPDWLFKH�

����6WURELOXULQH��PD[���LQWHUYHQWL�DOO¶DQQR��LQGLSHQGHQWHPHQWH�
GDOOH�DYYHUVLWj�GL�FXL�FRQ�)DPR[DGRQH�PD[���LQWHUYHQWR�
DOO¶DQQR�
����'LWLRFDUEDPPDWL��XWLOL]]DELOL�VROR�ILQR�DOO¶DOOHJDJLRQH��
FRPXQTXH�QRQ�ROWUH�LO����JLXJQR�
����)ROSHW��'LWKLDQRQ��0DQFR]HE��)OXD]LQDP��FRPSOHVVLYDPHQWH�
PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��LQ�
DOWHUQDWLYD�IUD�ORUR��&RQ�RJQXQR�GL�HVVL�PD[���
����&$$��PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�GL�FXL�FRQ�%HQWKLRYDOLFDUE�PD[���LQWHUYHQWL�
DOO¶DQQR�
����&LPR[DQLO��PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����&\D]RIDPLG���)RVIRQDWR�GL�GLVRGLR��$PLVXOEURQ��
FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�O¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
�����)RVIRQDWL��)RVIRQDWR�GL�SRWDVVLR��)RVIRQDWR�GL�GLVRGLR���
FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWL�DOO¶DQQR�GL�FXL�PD[���FRQ�
)RVIRQDWR�GL�SRWDVVLR�H�PD[���FRQ�)RVIRQDWR�GL�GLVRGLR�
����=R[DPLGH��PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
�����)HQLODPPLGL��PD[���LQWHUYHQWL�DOO¶DQQR�GL�FXL�FRQ�0HWDOD[LO�
PD[���LQWHUYHQWR�
�����$PHWRFWUDGLQD��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����)OXRSLFROLGH��PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
�����0HWLUDP��PD[���LQWHUYHQWL�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����2[DWKLDSLSUROLQ���PD[���LQWHUYHQWL�DOO¶DQQR��HG�XVDUH�LQ�
PLVFHOD�FRQ�V�D��D�GLYHUVR�PHFFDQLVPR�G¶D]LRQH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�9,7(
$99(56,7$¶ 1�75$77�

$00(66,
35,1&,3,

$77,9,(��$86,/,$5,
62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

2LGLR
�8QFLQXOD�QHFDWRU�

�

$PSHORP\FHV�TXLVTXDOLV
=ROIR
%LFDUERQDWR�GL�SRWDVVLR
2OLR�HVVHQ]LDOH�GL�DUDQFLR�GROFH
/DPLQDULQD
&HUHYLVDQH
&26�2*$

$]R[\VWURELQ��6WURELOXULQH������
7ULIOR[\VWURELQ��6WURELOXULQH������
3\UDFORVWURELQ��6WURELOXULQH�����
)HQEXFRQD]ROR��,%(������
0\FOREXWDQL��,%(���&6������
3HQFRQD]ROR��,%(������
3URSLFRQD]ROR��,%(���&6������
7HEXFRQD]ROR��,%(���&6������
7HWUDFRQD]ROR��,%(������
'LIHFRQD]ROR��,%(���&6������
&LSURFRQD]ROR��,%(���&6������
6SLUR[DPLQD����
%XSLULPDWH������&05�
0HSW\OGLQRFDS����
0HWUDIHQRQH����
%RVFDOLG��6'+,������
&\IOXIHQDPLGH����
)OX[DS\UR[DG��6'+,������
)OXWULDIRO��,%(�����
3URTXLQD]LG������&05�
3\ULRIHQRQH����������&05�

&05���VRVWDQ]H�DWWLYH�FRQ�LQGLFD]LRQL�GL�SHULFROR�+�����+�����+����
����6WURELOXULQH�H�VLPLOL��PD[���LQWHUYHQWL�DOO¶DQQR��LQGLSHQGHQWHPHQWH
GDOOH�DYYHUVLWj
����)OXWULDIRO��,%(���PD[���LQWHUYHQWR�DOO¶DQQR�LQ�DOWHUQDWLYD�DJOL�,%(�
QRQ�&6��3HQFRQD]ROR��,%(���7HWUDFRQD]ROR��,%(��
�����,%(�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��
GL�FXL�PD[���FRQ�,%(�&6��&DQGLGDWL�VRVWLWXL]LRQH��
����%XSLULPDWH��3URTXLQD]LG��3\ULRIHQRQH��&05���PD[���LQWHUYHQWL�
FRPSOHVVLYL�DOO¶DQQR�
����6SLUR[DPLQD���PDVVLPR���LQWHUYHQWL�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����0HSW\OGLQRFDS��PD[���LQWHUYHQWR�DQQR�
����3\ULRIHQRQH��&05���0HWUDIHQRQH��PD[���LQWHUYHQWL�FRPSOHVVLYL�
DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����6'+,��%RVFDOLG��)OX[DS\UR[DG���FRPSOHVVLYDPHQWH�PD[���
LQWHUYHQWL�DQQR��LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�FXL�PD[���FRQ�
%RVFDOLG�
����&\IOXIHQDPLGH��PD[���LQWHUYHQWR�DQQR��LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�9,7(
$99(56,7$¶ 1�75$77�

$00(66,
35,1&,3,

$77,9,(��$86,/,$5,
62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

%RWULWH
�%RWU\WLV�FLQHUHD�

�

�

��FRQ
�(XJHQROR
�*HUDQLROR
�7LPROR�

%DFLOOXV�VXEWLOLV
%DFLOOXV�DP\OROLTXHIDFLV�SODQWDUXP��'���
$HUHREDVLGXP�SXOOXODQV
%LFDUERQDWR�GL�SRWDVVLR
3\WKLXP�ROLJDQGUXP�&HSSR�0������
&HUHYLVDQH

6ROILWL�DOFDOLQL�LQ�EHQWRQLWH
3\ULPHWKDQLO����
)OXGLR[RQLO�&\SURGLQLO����
%RVFDOLG��6'+,������
)HQKH[DPLG����
)HQS\UD]DPLQH�����
)OXD]LQDP����
�(XJHQROR�*HUDQLROR�7LPROR������

, � WUDWWDPHQWL �VRQR�HIIHWWXDELOL
VROR �GDOOD � IDVH � IHQRORJLFD�GL
SUH�FKLXVXUD�JUDSSROR�LQ�SRL�

����3\ULPHWKDQLO��PD[���WUDWWDPHQWR�DQQR�
����)OXGLR[RQLO�&\SURGLQLO��PD[���WUDWWDPHQWR�DOO¶DQQR�
����)HQKH[DPLG��PD[���WUDWWDPHQWR�DOO¶DQQR�
�����6'+,��%RVFDOLG���)OX[DS\UR[DG���FRPSOHVVLYDPHQWH�PD[���
LQWHUYHQWL�DOO¶DQQR��LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�FXL�PD[���
FRQ�%RVFDOLG�
�����)HQS\UD]DPLQH��PD[���LQWHUYHQWR�DQQR��LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj
����)ROSHW��'LWKLDQRQ��0DQFR]HE��)OXD]LQDP��FRPSOHVVLYDPHQWH�PD[�
��LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��LQ�DOWHUQDWLYD�
IUD�ORUR��&RQ�RJQXQR�GL�HVVL�PD[���
������(XJHQROR�*HUDQLROR�7LPROR���IXRUL�GDO�OLPLWH�SUHYLVWR�QHOOD�
FRORQQD�³1��7UDWWDPHQWL�DPPHVVL´���PD[���LQWHUYHQWR�DQQR�
������ �3\WKLXP�ROLJDQGUXP�&HSSR�0���PD[���LQWHUYHQWL�DOO¶DQQR�

0DUFLXPH�DFLGR
�3HQLFLOOLXP�VVS���$VSHUJLOOXV
VSS��

%DFLOOXV�DP\OROLTXHIDFLHQV

%ODFN�URW�R�0DUFLXPH�QHUR
�*XLJQDUGLD�ELGZHOOL�

�

3URGRWWL�UDPHLFL
0DQFR]HE��'LWLRFDUEDPPDWR���������
0HWLUDP��'LWLRFDUEDPPDWL����������
0LFOREXWDQLO���&6���,%(������
$]R[\VWURELQ��6WURELOXULQH�H�VLPLOL�����
7HWUDFRQD]ROR��,%(������
3HQFRQD]ROR��,%(������
'LIHQRFRQD]ROR��&6���,%(������
7ULIOR[LVWURELQD��6WURELOXULQH�H�VLPLOL�����
)HQEXFRQD]ROR��,%(������
3\UDFORVWURELQ��6WURELOXULQH�H�VLPLOL��������
0HWLUDP��'LWLRFDUEDPPDWL����������

,QWHUYHQWL�DJURQRPLFL
5DFFRJOLHU�H�GLVWUXJJHUH�L�JUDSSROL�
LQIHWWL�
$VSRUWDUH�HG�HOLPLQDUH�L�UHVLGXL�GL�
SRWDWXUD�

,QWHUYHQWL�FKLPLFL
,QWHUYHQLUH�VX�YLJQHWL�H�YDULHWj�D�
ULVFKLR�
3ULYLOHJLDUH�QHOOD�VFHOWD�GHL�
IXQJLFLGL�L�SURGRWWL�HIILFDFL�DQFKH�VX
%ODFN�URW�

����6WURELOXULQH�H�VLPLOL��PD[���LQWHUYHQWL�DOO¶DQQR��LQGLSHQGHQWHPHQWH�
GDOOH�DYYHUVLWj
����'LWLRFDUEDPPDWL��XWLOL]]DELOL�VROR�ILQR�DOO¶DOOHJDJLRQH��FRPXQTXH�QRQ
ROWUH�LO����JLXJQR�
����)ROSHW��'LWKLDQRQ��0DQFR]HE��)OXD]LQDP��FRPSOHVVLYDPHQWH�PD[��
LQWHUYHQWL �DOO¶DQQR� LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj� � LQ�DOWHUQDWLYD� IUD
ORUR��&RQ�RJQXQR�GL�HVVL�PD[���
�����,%(�PD[���LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��GL
FXL�PD[���FRQ�,%(�&6��&DQGLGDWL�VRVWLWXL]LRQH��
�����0HWLUDP��PD[���LQWHUYHQWL�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

(VFRULRVL
�3KRPRSVLV�YLWLFROD� �

0DQFR]HE��'LWLRFDUEDPPDWL���������
3\UDFORVWURELQ��6WURELOXULQH�������0HWLUDP�
�'LWLRFDUEDPPDWL����������

����6WURELOXULQH��PD[���LQWHUYHQWL�DOO¶DQQR��LQGLSHQGHQWHPHQWH�GDOOH�
DYYHUVLWj
����'LWLRFDUEDPPDWL��XWLOL]]DELOL�VROR�ILQR�DOO¶DOOHJDJLRQH��FRPXQTXH�QRQ
ROWUH�LO����JLXJQR�
����)ROSHW��'LWKLDQRQ��0DQFR]HE��)OXD]LQDP��FRPSOHVVLYDPHQWH�PD[���
LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��LQ�DOWHUQDWLYD�IUD�
ORUR��&RQ�RJQXQR�GL�HVVL�PD[���
�����0HWLUDP��PD[���LQWHUYHQWL�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

0DO�GHOO¶HVFD��(XWLSLRVL
�3KDHRDFUHPRQLXP�DOHRSKLOXP�
3KDHRPRQLHOOD�FKODP\GRVSRUD��
)RPLWLSRULD�PHGLWHUUDQHD�

7ULFKRGHUPD�DVSHUHOOXP��7ULFKRGHUPD�JDPVLL
7ULFKRGHUPD�DWURYLULGH
%RVFDOLG���3\UDFORVWURELQ�����

,QWHUYHQWL�DJURQRPLFL
� 'LVLQIH]LRQH�GHJOL�DWWUH]]L�GL�
SRWDWXUD�FRQ�6DOL�TXDWHUQDUL�GL�
DPPRQLR�R�LSRFORULWR�GL�VRGLR�

� 'LVLQIH]LRQH�GHL�WDJOL�GL�SRWDWXUD�
� ,Q�FDVR�GL�SLDQWH�IRUWHPHQWH�
DWWDFFDWH�SURFHGHUH�
DOO¶HVWLUSD]LRQH��

� ,Q�FDVR�GL�SLDQWH�LQIHWWH�VROR�LQ�
SDUWH��DVSRUWDUH�OH�SDUWL�FROSLWH�H
DOOHYDUH�GDO�OHJQR�VDQR�XQ�
QXRYR�JHUPRJOLR�SUHYLD�
GLVHQIH]LRQH�GHL�WDJOL�GL�
SRWDWXUD�

� 6HJQDUH�LQ�HVWDWH�OH�SLDQWH�
LQIHWWH�H�OH�VWHVVH�YDQQR�SRWDWH�
VHSDUDWDPHQWH�LQ�LQYHUQR�

������%RVFDOLG���3\UDFORVWURELQ��WUDWWDPHQWR�DO�EUXQR�VXL�WDJOL�GL�
SRWDWXUD��1RQ�HQWUD�QHO�FXPXOR�GL�6'+,�H�3\UDFORVWURELQ



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�9,7(

$99(56,7$¶ 1�75$77�
$00(66,

35,1&,3,
$77,9,

(��$86,/,$5,

62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

),72)$*,

7LJQROHWWD�GHOO¶XYD
�/REHVLD�ERWUDQD�
7LJQROD�GHOO¶XYD
�(XSRHFLOLD�DPELJXHOOD�

�

&RQIXVLRQH�VHVVXDOH
%DFLOOXV�WKXULQJHQVLV
6SLQRVDG���6SLQRVLQH�����

&ORUSLULIRV�PHWLO��(VWHUH�IRVIRULFR�����
,QGR[DFDUE����
7HEXIHQR]LGH�����
0HWR[LIHQR]LGH����
(PDPHFWLQD����
&KORUDQWUDQLOLSUROH����
6SLQHWRUDP��6SLQRVLQH�����

1RQ�DPPHVVL�LQWHUYHQWL�FKLPLFL�
FRQWUR�OD�SULPD�JHQHUD]LRQH��
VRQR�HVFOXVL�GD�TXHVWD�
OLPLWD]LRQH�OD�&RQIXVLRQH�
VHVVXDOH�H�LO�%DFLOOXV�
WKXULQJHQVLV�

2EEOLJR�WUDSSROH�D�IHURPRQL�

6RJOLD�����GL�JUDSSROL�LQIHVWDWL�
GD�XRYD�H�ODUYH�GL����R����HWj�

����(VWHUL�IRVIRULFL��PD[���WUDWWDPHQWL�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����6SLQRVLQH��6SLQRVDG��6SLQHWRUDP���FRPSOHVVLYDPHQWH�PD[���
LQWHUYHQWL�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��6SLQHWRUDP��PD[���
LQWHUYHQWR�DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��6SLQRVDG�PD[���
LQWHUYHQWL�DOO¶DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����0HWR[LIHQR]LGH��DXWRUL]]DWR�VROR�VX�/REHVLD��0D[���LQWHUYHQWL�
DOO¶DQQR�
����(PDPHFWLQD��PD[���WUDWWDPHQWL�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����&KORUDQWUDQLOLSUROH��PD[���WUDWWDPHQWR�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����,QGR[FDUE��PD[���WUDWWDPHQWR�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
�����7HEXIHQR]LGH��PD[���LQWHUYHQWL�DOO¶DQQR�

1RWWXLGL
�1RFWXD�ILPEULDWD��1RFWXD�
SURQXED��6SRGRSWHUD�
OLWWRUDOLV�

� ,QGR[DFDUE���� ,QIHVWD]LRQL�RFFDVLRQDOL�DOOD�
ULSUHVD�YHJHWDWLYH�FRQ�GDQQL�D�
FDULFR�GL�JHPPH�H�JHUPRJOL�
HUEDFHL�LQ�SDUWLFRODUH�FRQ�LQL]L�GL
VWDJLRQH�FDOGL�

����,QGR[FDUE��PD[���WUDWWDPHQWL�DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

&LFDOLQH
�(PSRDVFD�YLWLV
=\JLQD�UKDPQL�

�
3LUHWULQH
6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL
$FHWDPLSULG��1HRQLFRWLQRLGL�����
(WRIHQSUR[��3LUHWURLGL�����
7DX�)OXYDOLQDWH��3LUHWURLGL�����
$FULQDWULQD��3LUHWURLGL�����

����1HRQLFRWLQRLGL��PD[���WUDWWDPHQWR�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����3LUHWURLGL��7DX�)OXYDOLQDWH��$FULQDWULQD��(WRIHQSUR[��
FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj��3RVVRQR�LQIOXLUH�QHJDWLYDPHQWH�VXL�ILWRVHLGL�

6FDIRLGHR
�6FDSKRLGHXV�WLWDQXV� �

3LUHWULQH
6DOL�GL�SRWDVVLR�GHJOL�DFLGL�JUDVVL

,QGR[DFDUE����
&ORUSLULIRV�PHWLO��(VWHUH�IRVIRULFR�����
$FHWDPLSULG��1HRQLFRWLQRLGL�����
(WRIHQSUR[��3LUHWURLGL�����
7DX�)OXYDOLQDWH��3LUHWURLGL�����
$FULQDWULQD��3LUHWURLGL�����

(¶IRUWHPHQWH�FRQVLJOLDWR�O¶XWLOL]]R�GL
WUDSSROH�FURPRWURSLFKH�GL�FRORUH�
JLDOOR�SHU�LO�PRQLWRUDJJLR�GHJOL�
DGXOWL����±���WUDSSROH�HWWDUR�QHOOH�
SDUWL�SL��IUHVFKH�GHO�YLJQHWR��

(YHQWXDOL�LQWHUYHQWL�FRQ�FDROLQR�
VHPEUDQR�DYHUH�HIIHWWL�SRVLWLYL�
FRQWUR�6FDSKRLGHXV�WLWDQXV�

����(VWHUL�IRVIRULFL��PD[���WUDWWDPHQWL�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����1HRQLFRWLQRLGL��PD[���WUDWWDPHQWR�DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����3LUHWURLGL��7DX�)OXYDOLQDWH��$FULQDWULQD��(WRIHQSUR[��
FRPSOHVVLYDPHQWH�PD[���LQWHUYHQWR�DOO¶DQQR�LQGLSHQGHQWHPHQWH�
GDOO¶DYYHUVLWj�
����,QGR[FDUE��PD[���WUDWWDPHQWL�DQQR�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

=LJHQD
�7KHUHVLPLQD�
DPSHORSKDJD�

2OLR�PLQHUDOH



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�9,7(

$99(56,7$¶ 1�75$77�
$00(66,

35,1&,3,
$77,9,

(�$86,/,$5,

62*/,(�(�&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

&RFFLQLJOLH
�7DUJLRQLD�YLWLV�
3ODQRFRFFXV�VSS��

�
2OLR�PLQHUDOH
&ORUSLULIRV�PHWLO��(VWHUH�IRVIRULFR�����
$FHWDPLSULG��1HRQLFRWLQRLGL�����
6SLURWHWUDPDW�����
3\ULSUR[LIHQ����

6RJOLD��3UHVHQ]D�HVWHVD�GL�FRFFLQLJOLH�DFFHUWDWH�
QHOO¶DQQR�SUHFHGHQWH

����(VWHUL�IRVIRULFL��PD[���WUDWWDPHQWL�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����3\ULSUR[LIHQ��PD[���WUDWWDPHQWR�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����1HRQLFRWLQRLGL��PD[���WUDWWDPHQWR�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����6SLURWHWUDPDW��PD[���LQWHUYHQWR�DOO¶DQQR�

5DJQHWWR
�(RWHWUDQ\FKXV�FDUSLQL
3DQRQLFKXV�XOPL�

$FDULRVL�GHOOD�YLWH
�&DOHSLWULPHUXV�YLWLV�

�

&ORIHQWD]LQH
([LWLD]R[
)HQS\UR]LPDWH
7HEXIHQSLUDG
3\ULGDEHQ
(WR[D]ROH
$EDPHFWLQD

=ROIR
2OLR�PLQHUDOH

9HULILFDUH�OD�SRVVLELOLWj�GL�LQWURGX]LRQH�GL�
DQWDJRQRVWL�WUDPLWH�WUDOFL�GL�YLWH�FRQ�SUHVHQ]D
VLJQLILFDWLYD�GHO�SUHGDWRUH�

6RJOLD�
3ULPD�GL�LQWHUYHQLUH�YHULILFDUH�SUHVHQ]D�
DQWDJRQRVWL��/¶LQWHUYHQWR�q�DPPHVVR�VROR�FRQ�
OLPLWDWD�SUHVHQ]D�GL�DQWDJRQLVWL

� ,QL]LR�YHJHWD]LRQH��������GL�IRJOLH�FRQ�
IRUPH�PRELOL�SUHVHQWL

� SLHQD�HVWDWH��������GL�IRJOLH�FRQ�IRUPH�
PRELOL�SUHVHQWL�

)LOORVVHUD�GHOOD�YLWH
�9LWHXV�YLWLIROLDH� �

�$FHWDPLSULG��1HRQLFRWLQRLGL����� 6RJOLD��LQWHUYHQLUH�LQ�SUH�R�SRVW�ILRULWXUD�FRQ�
SUHVHQ]D�GHOOH�SULPH�JDOOH�

����1HRQLFRWLQRLGL��PD[���WUDWWDPHQWR�DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

&HUYL��'DLQL��&DSULROL��
&DPRVFL �

*UDVVR�GL�SHFRUD



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

�6&+('$�',6(5%2�1����±�9,7(

,1)(67$17,
180(52

75$77$0(17,
$00(66,

35,1&,3,�$77,9,
�3�$��

�
3��$77,92

�3�$��

,1',3(1'(17(0(17(�'$/
180(52�',�$33/,&$=,21,

6212�$118$/0(17(
$00(66,�

/,0,7$=,21,

'LFRWLOHGRQL�H
*UDPLQDFHH

1RQ�DPPHVVL
LQWHUYHQWL�FKLPLFL
VXOO¶LQWHUILOD��,O

GLVHUER�GHYH�HVVHUH
ORFDOL]]DWR�VXOOD�ILOD�

3HU�*OLIRVDWH�O¶DUHD
WUDWWDWD�QRQ�GHYH
VXSHUDUH�LO����

GHOO¶LQWHUD
VXSHUILFLH����

3HU�WXWWL�JOL�DOWUL�3�$�
O¶DUHD�WUDWWDWD�QRQ
GHYH�VXSHUDUH�LO
����GHOO¶LQWHUD
VXSHUILFLH��VDOYR

YLQFROL�GL�HWLFKHWWD�

*OLIRVDWH����

)OD]DVXOIXURP����

&DUIHQWUD]RQH����

3\UDIOXIHQ�HWKLOH����

$FLGR�SHODUJRQLFR����
3HQR[VXODP���2UL]DOLQ����

3HQR[VXODP����

,VR[DEHQ���2U\]DOLQ�����

�����

����

����

���

�����
������������

���

��������

��O�KD

��.J�KD

����O�KD��HUELFLGD����O�KD
�VSROORQDQWH�

����O�KD

���O�KD
��O�KD

�����O�KD

��O�KD

����*OLIRVDWH��XWLOL]]DUH���OLWUL�KD�DQQR�VH�LPSLHJDWR�XQ�SURGRWWR�
DG�D]LRQH�UHVLGXDOH�
����)OD]DVXOIXURQ��LPSLHJDELOH�VROR�DG�$11,�$/7(51,��'D�
XWLOL]]DUH�LQ�PLVFHOD�FRQ�L�SURGRWWL�VLVWHPLFL�QHO�SHULRGR�LQYHUQR�
LQL]LR�SULPDYHUD��1RQ�DPPHVVR�VX�WHUUHQL�VDEELRVL��LQ�
DOWHUQDWLYD�DO�3HQR[XODP�2U\]DOLQ�H�,VR[DEHQ�2U\]DOLQ�
����&DUIHQWUD]RQH��,PSLHJDELOH�FRPH�GLVHUEDQWH�H�VSROORQDQWH�
����3\UDIOXIHQ�HWKLOH��,PSLHJDELOH�FRPH�VSROORQDQWH�
����$FLGR�SHODUJRQLFR��,PSLHJDELOH�FRPH�GLVHUEDQWH�H�
VSROORQDQWH��0D[���LQWHUYHQWL�DQQR�WUD�ULSRVR�YHJHWDWLYR�H�LQL]LR�
GHOOD�FKLXVXUD�GHO�JUDSSROR�
����3HQR[VXODP���2UL]DOLQ���LQ�DOWHUQDWLYD�DO�)OD]DVXOIXURQ�ROWUH�LO
TXDUWR�DQQR�GL�LPSLDQWR�H�ILQR�D�XQ�PDVVLPR�GHO�����GHOOD�
VXSHUILFLH�GHO�YLJQHWR
����'LIOXIHQLFDP���VROR�FRQWUR�OH�GLFRWLOHGRQL��ULSRVR�YHJHWDWLYR�
ILQR�D�XQ�PHVH�GDO�JHUPRJOLDPHQWR�
����3URSDTXL]DIRS��PD[���LQWHUYHQWR�DOO¶DQQR�
����3HQR[VXODP��PD[���LQWHUYHQWR�DOO¶DQQR��LQ�DOWHUQDWLYD�DO�
3HQR[XODP�2U\]DOLQ��LPSLHJDELOH�GD�PDU]R�D�PHWj�OXJOLR�
�����,VR[DEHQ���2U\]DOLQ�������PD[���LQWHUYHQWR�DOO¶DQQR�H�ILQR�D�
XQ�PDVVLPR�GHO�����GHOOD�VXSHUILFLH��LQ�DOOHYDPHQWR�GD�
GRUPLHQ]D�ILQR�DOOR�VWDGLR�GL�ILQH�ILRULWXUD��LQ�SURGX]LRQH�GD�
GRUPLHQ]D�ILQR�D�ULJRQILDPHQWR�JHPPH��,Q�DOWHUQDWLYD�DO�
)OD]DVXOIXURQ�H�3HQR[XODP�2U\]DOLQ�
�����,VR[DEHQ��D�ILQH�LQYHUQR�ILQR�DOOD�ILRULWXUD�ILQR�D�XQ�PD[�GHO�
����GHOOD�VXSHUILFLH�
������ �'LIOXIHQLFDQ�*OLIRVDWH��LPSLHJDELOH�VROR�WUD�OD�UDFFROWD�H�OD�
ILRULWXUD�

*UDPLQDFHH

&LFOR[LGLP
3URSDTXL]DIRS����

�&OHWRGLP

����
����
����

����O�KD
��������O�KD
�����O�KD

6ROR�LPSLDQWL
121�LQ

SURGX]LRQH
�SULPR�H
VHFRQGR
DQQR�

,VR[DEHQ
3HQGLPHWDOLQ
&LFOR[LGLP

'LIOXIHQLFDQ�*OLIRVDWH�����
&DUIHQWUD]RQH����
'LIOXIHQLFDQ����

,VR[DEHQ���2U\]DOLQ�����

���������
��
����

����������
����

��
��������

�����O�KD
��O�KD
����O�KD
����O�KD

����O�KD��HUELFLGD����O�KD
�VSROORQDQWH�

���������O�KD
��O�KD

����*OLIRVDWH�,O�GLVHUER�GHYH�HVVHUH�ORFDOL]]DWR�VROR�LQ�EDQGH�OXQJR�OD�ILOD��OD�ODUJKH]]D�GHOOD�EDQGD�QRQ�GHYH�VXSHUDUH�LO�����GHOOD�ODUJKH]]D�GHOOD�VXSHUILFLH�
SHUWDQWR�OH�GRVL�LQGLFDWH�GHYRQR�HVVHUH�ULGRWWH�DO������HVHPSLR��LQ���HWWDUR�FRQ�IRUPXODWR�D�����J�O���������LO�����GL���O�GLYHQWD�����O�KD�DQQR� �D�����J�GL�SULQFLSLR�DWWLYR�KD�
VH�QRQ�VL�XVDQR�HUELFLGL�UHVLGXDOL������O�KD� �����J�SULQFLSLR�DWWLYR�DQQR�FRQ�XVR�GL�HUELFLGL�UHVLGXDOL�
3HU�WXWWL�JOL�DOWUL�SULQFLSL�DWWLYL�OD�VXSHUILFLH�PDVVLPD�GLVHUEDELOH�ULPDQH�LO������VDOYR�YLQFROL�GL�HWLFKHWWD��
/¶XVR�GL�GLVHUEDQWL�SXz�HVVHUH�RSSRUWXQR�TXDQGR�
�YL�VLDQR�ULVFKL�GL�HURVLRQH��HV��SHQGHQ]H�VXSHULRUL�DO����
�YL�VLD�VXOOH�ILOH�XQD�GLVWDQ]D�WUD�SLDQWD�H�SLDQWD�LQIHULRUH�D�P�������



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

�6&+('$�',)(6$�1����±�2/,92

$99(56,7$¶
1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

0$/$77,(�)81*,1(�H
%$77(5,&+(

2FFKLR�GL�SDYRQH
�6SLORFDHD�ROHDJLQD�
3LRPEDWXUD
�0\FRFHQWURVSRUD�
FODGRVSRULRLGHV�

�
3URGRWWL�UDPHLFL
'RGLQD����

2FFKLR�GL�SDYRQH
,QWHUYHQWL�DJURQRPLFL
��LPSLHJDUH�YDULHWj�SRFR�VXVFHWWLELOL�
��DGRWWDUH�VHVWL�G¶LPSLDQWR�QRQ�WURSSR�ILWWL�
��IDYRULUH�O¶DULHJJLDPHQWR�H�O¶LQVROD]LRQH
��DQFKH�QHOOH�SDUWL�LQWHUQH�GHOOD�FKLRPD�
��HIIHWWXDUH�FRQFLPD]LRQL�HTXLOLEUDWH�

3LRPEDWXUD
,QWHUYHQWL�DJURQRPLFL
� � PDQWHQHUH � XQ � EXRQR � VWDWR � YHJHWDWLYR
GHOOH
��SLDQWH�H�XQD�EXRQD�DHUD]LRQH�GHOOD
��FKLRPD�
� � HYLWDUH � DSSRUWL � GL � DFTXD � VXSHULRUL � D
TXDQWR
��ULFKLHVWR�GDOOD�FROWXUD�

����'RGLQD��PD[���LQWHUYHQWR�DQQR�H�VROR�QHO�SHULRGR�
SULPDYHULOH�

5RJQD
�3VHXGRPRQDV�V\ULQJDH�SY��
VDYDVWDQRL�

3URGRWWL�UDPHLFL ,QWHUYHQWL�DJURQRPLFL
��HOLPLQDUH�H�GLVWUXJJHUH�L�UDPL�FROSLWL�
��HVHJXLUH�OD�SRWDWXUD�LQ�SHULRGL�DVFLXWWL��
OLPLWDQGR�L�JURVVL�WDJOL�HG�HOLPLQDQGR�L�UDPL
LQIHWWL�
��HYLWDUH�GRYH�q�SRVVLELOH�OD�IRUPD]LRQH�GL�
PLFURIHULWH�QHO�SHULRGR�DXWXQQDOH�
VSHFLDOPHQWH�GXUDQWH�OH�RSHUD]LRQL�GL�
UDFFROWD�

,QWHUYHQWL�FKLPLFL
,QWHUYHQLUH�FKLPLFDPHQWH�HVFOXVLYDPHQWH�
LQ�SUHVHQ]D�GL�IRUWH�LQRFXOR�VXOOH�SLDQWH��
VRSUDWWXWWR�DO�YHULILFDUVL�GL�JHODWH�R�
JUDQGLQDWH�R�LQ�SRVW�UDFFROWD�������



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

/HEEUD�GHOO¶ROLYR
�&ROOHWRWULFKXP�
JORHRVSRULRGHV�

� 3URGRWWL�UDPHLFL
3\UDFORVWURELQ����
7U\IOR[\VWURELQ�7HEXFRQD]ROR�
���
0DQFR]HE����

,QWHUYHQWL�DJURQRPLFL
��HIIHWWXDUH�RSHUD]LRQL�GL�ULPRQGD�H�GL�
DULHJJLDPHQWR�GHOOD�FKLRPD�
��DQWLFLSDUH�OD�UDFFROWD

,QWHUYHQWL�FKLPLFL
*OL�LQWHUYHQWL�YDQQR�HIIHWWXDWL�
HVFOXVLYDPHQWH�QHOOH�DUHH�LQ�FXL�q�VWDWD�
ULVFRQWUDWD�OD�PDODWWLD�H�YDQQR�
SURJUDPPDWL�LQ�UHOD]LRQH�DOO¶HQWLWj�GHOOD�
PDODWWLD�VWHVVD�

&RQ�LQIH]LRQL�PHGLR�DOWH�QHOO¶DQQDWD�
SUHFHGHQWH��HIIHWWXDUH�XQ�LQWHUYHQWR�SULPD�
GHOOD�ILRULWXUD�SHU�GHYLWDOL]]DUH�L�FRQLGL�
SUHVHQWL�VXOOH�ROLYH�UHVLGXH��1HO�FRUVR�
GHOO¶DQQDWD�YHJHWDWLYD��JOL�LQWHUYHQWL�
GHYRQR�HVVHUH�SURJUDPPDWL�GDO�SHULRGR�
SRVW�DOOHJDJLRQH�LQ�UHOD]LRQH�DO�YHULILFDUVL�
GL�FRQGL]LRQL�IDYRUHYROL�DOOR�VYLOXSSR�GHOOH�
LQIH]LRQL���

����3\UDFORVWURELQ��PD[���LQWHUYHQWR�DOO¶DQQR�
GDOO¶DOOHJDJLRQH��HQWUR�OXJOLR����WHPSR�GL�FDUHQ]D�����
JJ��
����7U\IOR[\VWURELQ�7HEXFRQD]ROR��PD[���LQWHUYHQWR�
DQQR�HQWUR�OD�ILRULWXUD��VROR�LQ�FDVR�GL�LQIHVWD]LRQL�
PHGLR�DOWH�QHOO¶DQQDWD�SUHFHGHQWH�
����0DQFR]HE��PD[���WUDWWDPHQWR�DOO¶DQQR��QHO�SHULRGR
$XWXQQDOH�

3$5$66,7,�$1,0$/,
0RVFD�GHOOH�ROLYH
�%DFWURFHUD�ROHDH�

/277$�/$59,&,'$

��7UDWWDPHQWR
�3URYLQFH�GL�$5��6,��),�

32��37��06�

��7UDWWDPHQWL
�3URYLQFH�GL�/8��/,��3,�

*5�

'LPHWRDWR����
3KRVPHW����

$FHWDPLSULG��1HRQLFRWLQRLGL�����

6RJOLD������GL�ROLYH�FRQ�SXQWXUH�IHUWLOL��
XRYD��ODUYH�GL�,��H�ODUYH�GL�,,��HWj�

����'LPHWRDWR�PD[���LQWHUYHQWL�DQQR�LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj�
����3KRVPHW��PD[���LQWHUYHQWR�DQQR�LQGLSHQGHQWHPHQWH
GDOO¶DYYHUVLWj��6L�FRQVLJOLD�GL�DFLGLILFDUH�O¶DFTXD�
����1HRQLFRWLQRLGL��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

/277$�$'8/7,&,'$

(VFD�SURWHLFD���'LPHWRDWR����
6SLQRVDG�FRQ�VSHFLILFD�HVFD�
SURQWD�DOO¶XVR����

%HDXYHULD�EDVVLDQD
3LUHWULQH

&DWWXUD�PDVVDOH��GLVSRVLWLYL�FRQ�
DWWUDWWLYL�DOLPHQWDUL�H�R�
IHURPRQLFL��FROODWL�H�R�DYYHOHQDWL�
FRQ�LQVHWWLFLGL��$WWUDFN�DQG�.LOO�
FRQ�'HOWDPHWULQD��

2EEOLJR�GL�LVWDOODUH�WUDSSROH�FURPRWURSLFKH
JLDOOH�
6RJOLD��3UHVHQ]D�GL�DGXOWL�QHOOH�WUDSSROH�
FURPRWURSLFKH�JLDOOH

,�WUDWWDPHQWL�FRQ�SURGRWWL�UDPHLFL�DPPHVVL�SHU�
OH�PDODWWLH�IXQJLQH�KDQQR�GHJOL�HIIHWWL�SRVLWLYL�
DQFKH�QHO�FRQWHQHUH�JOL�DWWDFFKL�GHOOD�PRVFD�
GHOOH�ROLYH
(YHQWXDOL�WUDWWDPHQWL�FRQ�&DROLQR�FRQWUR�OH�
EUXFLDWXUH�GDO�VROH�VHPEUDQR�DYHUH�HIIHWWL�
SRVLWLYL�QHO�FRQWHQHUH�JOL�DWWDFFKL�GHOOD�PRVFD�
GHOOH�ROLYH�

����(VFD�SURWHLFD���'LPHWRDWR��WUDWWDPHQWR�OLPLWDWR�D����
GHOOD�FKLRPD�GL�WXWWH�OH�SLDQWH��1RQ�SXz�HVVHUH�
DSSOLFDWR�QHO�FDVR�YHQJD�UHDOL]]DWD�OD�ORWWD�ODUYLFLGD��
0D[���DSSOLFD]LRQL�
����6SLQRVDG�FRQ�VSHFLILFD�HVFD�SURQWD�DOO¶XVR��PD[���
DSSOLFD]LRQL�DOO¶DQQR�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�2/,92

$99(56,7$¶
1��75$77�
$00(66,

35,1&,3,�$77,9,
(�$86,/,$5,

62*/,(�(�&5,7(5,
'
,17(59(172

/,0,7$=,21,�'
862

&RFFLQLJOLD�PH]]R�JUDQR�GL�
SHSH
�6DLVVHWLD�ROHDH�

�
2OLR�PLQHUDOH
3LUHWULQH

6RJOLD�
����QHDQLGL�YLYH�SHU�IRJOLD��FRQWUROODQGR����
IRJOLH
����QHDQLGL�YLYH�SHU�FP�GL�UDPHWWR�
FRQWUROODQGR�����UDPHWWL�

7LJQROD�GHOO¶ROLYR
�3UD\V�ROHDH� �

%DFLOOXV�WKXULQJLHQVLV
3KRVPHW����
6SLQHWRUDP����
$FHWDPLSULG��1HRQLFRWLQRLGH�����
'LPHWRDWR����

,QWHUYHQWR�DPPHVVR�VROR�FRQWUR�OD�
JHQHUD]LRQH�FDUSRIDJD��ROLYD�JUDQR�GL�
SHSH��
6RJOLD������GL�ROLYH�LQIHVWDWH�GD�XRYD�H�
ODUYH�LQ�IDVH�GL�SHQHWUD]LRQH

����'LPHWRDWR��PD[���LQWHUYHQWL�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����)RVPHW��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����6SLQHWRUDP��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����1HRQLFRWLQRLGL��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

&HFLGRPLGH�ROLYR
�'DVLQHXUD�ROHD�

0RQLWRUDUH � OD � SUHVHQ]D � VXO � WHUULWRULR
UHJLRQDOH�YHULILFDQGR�OLYHOOL �GL� LQIHVWD]LRQH
H�GDQQL�DOOD�SURGX]LRQH

6SXWDFFKLQD
�3KLODHQXV�VSXPDULXV�

� $FHWDPLSULG��1HRQLFRWLQRLGH����� ����1HRQLFRWLQRLGL��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

0DUJDURQLD
�3DOSLWD�XQLRQDOLV�

%DFLOOXV�WKXULQJLHQVLV

6FROLWLGL

)OHRWULER
�3KORHRWULEXV�VFDUDEDHRLGHV�
,OHVLQR
�+\OHVLQXV�ROHLSHUGD�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1����±�2/,92

,1)(67$17,
180(52

75$77$0(17,
$00(66,

35,1&,3,�$77,9,
�

3��$77,92

/,75,
2�.*�+$

$118$/0(17(
$00(66,

/,0,7$=,21,

'LFRWLOHGRQL�H
*UDPLQDFHH

1RQ�DPPHVVL
LQWHUYHQWL�FKLPLFL
VXOO¶LQWHUILOD��,O

GLVHUER�GHYH�HVVHUH
ORFDOL]]DWR�VXOOD�ILOD�

3HU�*OLIRVDWH�O¶DUHD
WUDWWDWD�QRQ�GHYH
VXSHUDUH�LO����

GHOO¶LQWHUD�VXSHUILFLH
���

3HU�WXWWL�JOL�DOWUL�3�$�
O¶DUHD�WUDWWDWD�QRQ

GHYH�VXSHUDUH�LO����
GHOO¶LQWHUD�VXSHUILFLH
�VDOYR�YLQFROL�GL

HWLFKHWWD�

*OLIRVDWH����

)OD]DVXOIXURP����

&DUIHQWUD]RQH����

)ORUDVXODP�3HQR[XODP����

3\UDIOXIHQ�HWKLOH����

'LIOXIHQLFDQ����

7ULEHQXURQ�PHWLOH����

)OXD]LIRS�S�EXWLOH����

�����

��������

����

���������

���

��

��

����

��O�KD

������JU�KD��

����O�KD��HUELFLGD����O�KD
�VSROORQDQWH�

����O�KD

��������O�KD

���������O�KD

������J�KD

������O�KD

2SHUDUH�FRQ�LQHUELPHQWL��VIDOFL��WULQFLDWXUH�H�R�ODYRUDLRQL�GHO�
WHUUHQR�
&RQVLJOLDELOL�OH�DSSOLFD]LRQL�QHO�SHULRGR�DXWXQQDOH�

����*OLIRVDWH��XWLOL]]DUH���OLWUL�KD�DQQR�VH�LPSLHJDWR�XQ�SURGRWWR�
DG�D]LRQH�UHVLGXDOH�
����&DUIHQWUD]RQH��,PSLHJDELOH�FRPH�GLVHUEDQWH�H�VSROORQDQWH�
����)OD]DVXOIXURQ��PD[���LQWHUYHQWR�DG�$11,�$/7(51,��'D�
XWLOL]]DUH�LQ�PLVFHOD�FRQ�L�SURGRWWL�VLVWHPLFL�QHO�SHULRGR�LQYHUQR�
LQL]LR�SULPDYHUD��1RQ�DPPHVVR�VX�WHUUHQL�VDEELRVL
����3\UDIOXIHQ�HWKLOH��,PSLHJDELOH�FRPH�GLVHUEDQWH�H�
VSROORQDQWH�
����'LIOXIHQLFDP��VROR�LQ�DOOHYDPHQWR�FRQWUR�OH�GLFRWLOHGRQL
����7ULEHQXURQ�PHWLOH��PD[���LQWHUYHQWR�DOO¶DQQR�LQ�SRVW�
HPHUJHQ]D�GHOOH�LQIHVWDQWL�D�IRJOLD�ODUJD�LQ�DXWXQQR�R�ILQH�
LQYHUQR�LQL]LR�SULPDYHUD�GRSR�LO�WHU]R�DQQR�GDOO¶LPSLDQWR
����� �)ORUDVXDQQXDOLODP�3HQR[XODP��LO�WUDWWDPHQWR�YD�HVHJXLWR�LQ�
DXWXQQR�QHO�SHULRGR�FRPSUHVR�WUD�RWWREUH�H�QRYHPEUH�

���� ��)OXD]LIRS�S�EXWLOH��LQ�SRVW�HPHUJHQ]D�FRQWUR�JUDPLQDFHH�
DQQXDOL�H�ELHQQDOL�H�VRUJKHWWR�

����*OLIRVDWH�,O�GLVHUER�GHYH�HVVHUH�ORFDOL]]DWR�VROR�LQ�EDQGH�OXQJR�OD�ILOD��OD�ODUJKH]]D�GHOOD�EDQGD�QRQ�GHYH�VXSHUDUH�LO�����GHOOD�ODUJKH]]D�GHOO¶LQWHUILOD��
SHUWDQGR�OH�GRVL�LQGLFDWH�GHYRQR�HVVHUH�ULGRWWH�DO������HVVHPSLR��LQ���HWWDUR�FRQ�IRUPXODWR�D�����J�O����������LO�����GL���O�GLYHQWD�����O�KD�DQQR� �D������J�GL�SULQFLSLR�
DWWLYR�KD��VH�QRQ�VL�XVDQR�HUELFLGL�UHVLGXDOL������OW�KD� �����J�SULQFLSLR�DWWLYR�DQQR�FRQ�XVR�GL�HUELFLGL�UHVLGXDOL�
3HU�WXWWL�JOL�DOWUL�SULQFLSL�DWWLYL�OD�VXSHUILFLH�PDVVLPD�GLVHUEDELOH�ULPDQH�LO������VDOYR�YLQFROL�GL�HWLFKHWWD��

,QWHUYHQWL�DJURQRPLFL
2SHUDUH�FRQ�LQHUELPHQWL��VIDOFL��WULQFLDWXUH�H�R�ODYRUD]LRQL�GHO�WHUUHQR
,QWHUYHQWL�FKLPLFL
,QWHUYHQWL�ORFDOL]]DWL�VXOOH�ILOH��RSHUDQGR�FRQ�PLFURGRVL�VX�LQIHVWDQWL�QHL�SULPL�VWDGL�GL�VYLOXSSR��5LSHWHUH�OH�DSSOLFD]LRQL�LQ�EDVH�DOOH�QHFHVVLWj�
&RQVLJOLDELOL�OH�DSSOLFD]LRQL�QHO�SHULRGR�DXWXQQDOH�
/¶XVR�GL�GLVHUEDQWL�SXz�HVVHUH�RSSRUWXQR�TXDQGR�
�YL�VLDQR�ULVFKL�GL�HURVLRQH��HV��SHQGHQ]H�VXSHULRUL�DO����
�YL�VLDQR�LPSLDQWL�FRQ�LPSDOFDWXUH�EDVVH�H�GL�GLPHQVLRQL�WDOL�GD�OLPLWDUH�OD�SRVVLELOLWj�GL�LQWHUYHQLUH�FRQ�RUJDQL�PHFFDQLFL�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

)/25,&2/(�('�251$0(17$/,

6FKHGD

��±�)ORULFROH�HG�RUQDPHQWDOL

/D�SUHVHQWH�VFKHGD�WHFQLFD�',)(6$�H�',6(5%2�LQFOXGH�OH�VHJXHQWL�VFKHGH�WHFQLFKH�$*52120,&+(�

����)LRUH�H�IURQGD�UHFLVD�LQ�VHUUD�VX�WHUUHQR

����)LRUH�H�IURQGD�UHFLVD�LQ�VHUUD�VX�VXEVWUDWR��IXRUL�VXROR�

����9HUGL�LQ�YDVR�LQ�VHUUD

����9DVR�ILRULWR�LQ�VHUUD

����9DVR�ILRULWR�LQ�SLHQD�DULD

����)LRUH�UHFLVR�LQ�SLHQD�DULD

����)URQGH�UHFLVH�LQ�SLHQD�DULD

����&RQLIHUH�VX�WHUUHQR

����&RQLIHUH�LQ�YDVR

�����(UEDFHH�SHUHQQL�LQ�FRQWHQLWRUH

�����/DWLIRJOLH�H�DUEXVWL�VX�WHUUHQR

�����/DWLIRJOL�H�DUEXVWL�LQ�FRQWHQLWRUH

�����7DSSHWL�HUERVL



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',)(6$�1����±�)/25,&2/(�('�251$0(17$/,
/D�VHJXHQWH�VFKHGD�q�DSSOLFDELOH�DG�RJQL�VLQJROD�VSHFLH�IORULFROD�HG�RUQDPHQWDOH�FROWLYDWD�LQ�D]LHQGD�
�1��75$77$0(17,�$00(66,��VHQ]D�YLQFROL��VH�QRQ�GLYHUVDPHQWH�VSHFLILFDWR�

$99(56,7$¶
1�75$77�
$00(66,�

35,1&,3,�$77,9,
�(�$86,/,$5,

&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

0$/$77,(��)81*,1(

3HURQRVSRUD
�3K\WRSKWKRUD�VSS��
3HURQRVSRUD�VSS��

&RPSRVWL��UDPHLFL
7ULFKRGHUPD�DVSHUHOOXP���7ULFKRGHUPD�
DWURYLULGH����
&LPR[DQLO�����
3URSDPRFDUE
'LPHWRPRUI�����

,QWHUYHQWL�DJURQRPLFL
��HYLWDUH�OH�LUULJD]LRQL�VRSUD�FKLRPD�H�JOL�HFFHVVL
LGULFL�
��HYLDWUH�L�UHSHQWLQL�VEDO]L�WHUPLFL�
��HYLWDUH�JOL�LPSLDQWL�WURSSR�ILWWL�
��HYLWDUH�OR�VJRFFLRODPHQWR�GHOO¶DFTXD�GL�FRQGHQVD�
�PHGLDQWH�LPSLHJR�GL�VRWWRWHOR�

,QWHUYHQWL�FKLPLFL
,QWHUYHQLUH�DOOD�FRPSDUVD�GHL�SULPL�VLQWRPL

�����&LPR[DQLO��DXWRUL]]DWR�VROR�VX�URVD
�����'LPHWRPRUI��DXWRUL]]DWR�VROR�VX�JHUEHUD�H�
JDURIDQR�FRQWUR�3K\WRSKWKRUD�VSS�
����7ULFKRGHUPD�DVSHUHOOXP���7ULFKRGHUPD�DWURYLULGH�
VROR�VX�FROWXUH�SHU�ILRUL�UHFLVL�ILQR�D�PD[���LQWHUYHQWL

0DUFLXPL��EDVDOL�H�
UDGLFDOL
�3K\WRSKWKRUD�VSS��3\WKLXP�
VSS��

6WUHSWRP\FHV�JULVHRYLULGLV�
7ULFRGHUPD�VSS
&RQLRWK\ULXP�PLPLWDQV
7ULFKRGHUPD�DVSHUHOOXP���7ULFKRGHUPD�
DWURYLULGH����

'LPHWRPRUI�����
)RVHWLO�DOOXPLQLR����
0HWDOD[LO�0��)HQLODPPLGL�����
3URSDPRFDUE�

,QWHUYHQWL�DJURQRPLFL
��HOLPLQDUH�L�ULVWDJQL�LGULFL�
��LQ�SUH�LPSLDQWR�GLVLQIHWWDUH�LO�WHUUHQR�FRQ�YDSRUH�R�
FRQ�OD�VRODUL]]D]LRQH�

,QWHUYHQWL�FKLPLFL
,QWHUYHQLUH�LQ�SUHVHQ]D�GL�VLQWRPL

����)HQLODPPLGL�DO�PDVVLPR���WUDWWDPHQWR�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

��6ROR�DO�WHUUHQR�
����'LPHWRPRUI�DXWRUL]]DWR�VROR�VX��JDURIDQR�H�
JHUEHUD��FRQWUR�3K\WRSKWKRUD�VSS�
����)RVHWLO�DOOXPLQLR�DXWRUL]]DWR�VROR�VX�RUQDPHQWDOL
����7ULFKRGHUPD�DVSHUHOOXP���7ULFKRGHUPD�DWURYLULGH��
VROR�VX�FROWXUH�SHU�ILRUL�UHFLVL�ILQR�D�PD[���LQWHUYHQWL

0DUFLXPL
�6FOHURWLQLH�VSS���
5L]RFWRQLD�VSS���&RUWLFLXP�
VSS��

7ULFRGHUPD�VSS
&RQLRWK\ULXP�PLPLWDQV
7ROFORIRV�PHWLO����
7ULFKRGHUPD�DVSHUHOOXP���7ULFKRGHUPD�
DWURYLULGH���VROR�FRQWUR�5KL]RFWRQLD�VRODQL
H�6FOHURWLQLD�VFOHURWLRUXP�����

,QWHUYHQWL�DJURQRPLFL
��HVHJXLUH�XQ�DFFXUDWR�GUHQDJJLR�HG�HTXLOLEUDWH�
FRQFLPD]LRQL�
��WUDSLDQWDUH�VXSHUILFLDOPHQWH�
��FRQWUROODUH�O¶XPLGLWj�GHOOD�VHUUD�
��GLVWUXJJHUH�OH�SLDQWH�LQIHWWH�
��GLVLQIHWWDUH�LO�WHUUHQRFRQ�LO�YDSRUH�R�FRQ�OD�
VRODUL]]D]LRQH�
,QWHUYHQWL�FKLPLFL
DL�SULPL�VLQWRPL

����7ROFORIRV�PHWLO��DO�PDVVLPR���WUDWWDPHQWR�SHU�FLFOR�
FROWXUDOH��$XWRUL]]DWR�VROR�FRQWUR�5KL]RFWRQLD
����� �7ULFKRGHUPD�DVSHUHOOXP���� �7ULFKRGHUPD�DWURYLULGH��
VROR�VX�FROWXUH�SHU�ILRUL�UHFLVL�ILQR�D�PD[���LQWHUYHQWL



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�)/25,&2/(�('�251$0(17$/,
/D�VHJXHQWH�VFKHGD�q�DSSOLFDELOH�DG�RJQL�VLQJROD�VSHFLH�IORULFROD�HG�RUQDPHQWDOH�FROWLYDWD�LQ�D]LHQGD�
�1��75$77$0(17,�$00(66,��VHQ]D�YLQFROL��VH�QRQ�GLYHUVDPHQWH�VSHFLILFDWR�

$99(56,7$¶
1�75$77�
$00(66,�

35,1&,3,�$77,9,
�(�$86,/,$5,

&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

)XVDULRVL��
�)XVDULXP�VSS���
7UDFKHRYHUWLFLOORVL��
�9HUWLFLOOXP�VSS��

6WUHSWRP\FHV�JULVHRYLULGLV
7ULFRGHUPD�VSS
7ULFKRGHUPD�DVSHUHOOXP���7ULFKRGHUPD�
DWURYLULGH��VROR�FRQWUR�)XVDULXP�VSS������

,��QWHUYHQWL�DJURQRPLFL
��HYLWDUH�OH�OHVLRQL�DL�EXOEL
��LPSLHJDUH�HVFOXVLYDPHQWH�PDWHULDOH�GL�
SURSDJD]LRQH�VDQR�H�FHUWLILFDWR�DL�VHQVL�GHOOD�
QRUPDWLYD�YLJHQWH�
��DGRWWDUH�FXOWLYDU�PHQR�VXVFHWWLELOL�
��GLVWUXJJHUH�OH�SLDQWH�LQIHWWH�
��GLVLQIHWWDUH�LO�WHUUHQR�FRQ�LO�YDSRUH�R�FRQ�OD�
VRODUL]]D]LRQH

����7ULFKRGHUPD�DVSHUHOOXP���7ULFKRGHUPD�DWURYLULGH��
VROR�VX�FROWXUH�SHU�ILRUL�UHFLVL�ILQR�D�PD[���LQWHUYHQWL

2LGLR
�(U\VLSKH�FLFKRUDFHDUXP��
2LGLXP�FKULVDQWKHPL
2��WDEDFL�HFF��

$PSHORP\FHV�TXLVTXDOLV
=ROIR
%LFDUERQDWR�GL�SRWDVVLR�����
2OLR�HVVHQ]LDOH�GL�DUDQFLR�
%XSLULPDWH
3HQFRQD]ROR��,%(�����
3URSLFRQD]ROR��,%(����
'LIHQRFRQD]ROR��,%(�����
�0LFOREXWDQLO��,%(����
7HWUDFRQD]ROR��,%(�����
3URFORUD]��,%(������
7ULIOR[\VWURELQ
%RVFDOLG���3\UDFORVWURELQ����
0HWUDIHQRQH��VROR�VHUUD�
)HQSURGLQ���3HQFRQD]ROR����VROR�VX�5RVD�
H�JHUEHUD�LQ��VHUUD�LQ�FROWLYD]LRQL�QRQ�D�
FRQWDWWR�FRQ�LO�VXROR���,%(�����

,��QWHUYHQWL�DJURQRPLFL
��HOLPLQDUH�OH�IRJOLH�HG�L�JHWWL�FROSLWL�
��HIIHWWXDUH�LUULJD]LRQL�H�FRQFLPD]LRQL�HTXLOLEUDWH�

,QWHUYHQWL�FKLPLFL
DOOD�FRPSDUVD�GHL�SULPL�VLQWRPL

����,%(��DO�PDVVLPR���WUDWWDPHQWL�SHU�FLFOR�FROWXUDOH��
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����%RVFDOLG���3\UDFORVWURELQ��7ULIOR[\VWURELQ���
FRPSOHVVLYDPHQWH�DO�PDVVLPR���WUDWWDPHQWL�SHU�FLFOR
FROWXUDOH��LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����)HQSURGLQ���3HQFRQD]ROR��,%(���PD[���LQWHUYHQWL�
SHU�FLFOR�FROWXUDOH�H�PD[���LQWHUYHQWL�DOO¶DQQR�VXGGLYLVL�
LQ�GXH�EORFFKL�SHU�5RVD�H�PD[���LQWHUYHQWL�DOO¶DQQR�SHU�
*HUEHUD�
�����%LFDUERQDWR�GL�SRWDVVLR��PD[���LQWHUYHQWL�VROR�VX
FROWXUH�IORULFROH�SRUWD�VHPH�

�$XWRUL]]D]LRQL�GL�HWLFKHWWD�OLPLWDWH�
%XSLULPDWH� DXWRUL]]DWR�VROR�VX�URVD��0D[���LQWHUYHQWL
DOO¶DQQR�
0LFOREXWDQLO�DXWRUL]]DWR��VROR�VX�URVD�H�JDURIDQR
3URSLFRQD]ROR�DXWRUL]]DWR�VROR�VX�URVD
'LIHFRQD]ROR�DXWRUL]]DWR��VROR�VX�URVD�H�JDURIDQR
7HWUDFRQD]ROR�DXWRUL]]DWR�VROR�VX�URVD�JODGLROR��
GLIIHQEDFKLD��ILFXV��FULVDQWHPR��ERFFD�GL�OHRQH��DOWHD��
DVWUR��JHUEHUD�JDURIDQR��K\SHULFXP��SHODUJRQLR
7ULIOR[\VWURELQ�DXWRUL]]DWR�VROR�VX�URVD
3URFORUD]��DXWRUL]]DWR�VROR�VX�URVD�H�JDURIDQR��
EXOERVH�GD�ILRUH��HXIRUELD�SXOFKHUULPD��SLDQWH�
RUQDPHQWDOL�
2OLR�HVVHQ]LDOH�GL�DUDQFLR��VX�URVD�H�DOWUH�FROWXUH�
IORUHDOL��DOEHUL�HG�DUEXVWL�RUQDPHQWDOL�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�)/25,&2/(�('�251$0(17$/,
/D�VHJXHQWH�VFKHGD�q�DSSOLFDELOH�DG�RJQL�VLQJROD�VSHFLH�IORULFROD�HG�RUQDPHQWDOH�FROWLYDWD�LQ�D]LHQGD�
�1��75$77$0(17,�$00(66,��VHQ]D�YLQFROL��VH�QRQ�GLYHUVDPHQWH�VSHFLILFDWR�

$99(56,7$¶
1�75$77�
$00(66,�

35,1&,3,�$77,9,
�(�$86,/,$5,

&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

5XJJLQH
�3KUDJPLGLXP�VSS��
�8URP\FHV�FDU\RSK\OOLQXV�
HG�DOWUH�

&RPSRVWL��UDPHLFL
2OLR�HVVHQ]LDOH�GL�DUDQFLR

0LFOREXWDQLO���,%(���&6�����
3HQFRQD]ROR��,%(�����
7HWUDFRQD]ROR���,%(�����
0DQFR]HE��VROR�LQ�SLHQR�FDPSR��
0HWLUDP�����
'LWKLDQRQ��VROR�LQ�SLHQR�FDPSR�����

,QWHUYHQWL�DJURQRPLFL
� ULVFDOGDPHQWR�H�YHQWLOD]LRQH�DGHJXDWL�GHOOD�VHUUD�
� UDFFROWD�H�GLVWUX]LRQH�GHOOH�IRJOLH�H�GHL�UDPHWWL�
LQIHWWL�

,QWHUYHQWL�FKLPLFL
� LQWHUYHQLUH�DOOD�FRPSDUVD�GHL�SULPL�VLQWRPL�

����,%(��DO�PDVVLPR���WUDWWDPHQWL�SHU�FLFOR�FROWXUDOH��
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����'LWKLDQRQ��DO�PDVVLPR���WUDWWDPHQWL�SHU�FLFOR�
FROWXUDOH��LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
�����0HWLUDP��DXWRUL]]DWR�LQ�SLHQR�FDPSR�H�VHUUD�VROR�
VX�JDURIDQR

�DXWRUL]]D]LRQL�OLPLWDWH�
0LFOREXWDQLO��DXWRUL]]DWR��VROR�VX�URVD�H�JDURIDQR
7HWUDFRQD]ROR�DXWRUL]]DWR�VROR�VX�URVD�JODGLROR��
GLIIHQEDFKLD��ILFXV��FULVDQWHPR��ERFFD�GL�OHRQH��DOWHD��
DVWUR��JHUEHUD�JDURIDQR��K\SHULFXP��SHODUJRQLR
0DQFR]HE��DXWRUL]]DWR�VROR�VX�URVD��JDURIDQR��
FULVDQWHPR��JDURIDQR��URVD��JLJOLR��LULV��SLDQWH�
RUQDPHQWDOL�
2OLR�HVVHQ]LDOH�GL�DUDQFLR��VX�FULVDQWHPR



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�)/25,&2/(�('�251$0(17$/,
/D�VHJXHQWH�VFKHGD�q�DSSOLFDELOH�DG�RJQL�VLQJROD�VSHFLH�IORULFROD�HG�RUQDPHQWDOH�FROWLYDWD�LQ�D]LHQGD�
�1��75$77$0(17,�$00(66,��VHQ]D�YLQFROL��VH�QRQ�GLYHUVDPHQWH�VSHFLILFDWR�

$99(56,7$¶
1�75$77�
$00(66,�

35,1&,3,�$77,9,
�(�$86,/,$5,

&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

0XIID�JULJLD
�%RWU\WLV�FLQHUHD�

3\WKLXP�ROLJDQGUXP�&HSSR�0���SLHQR�
FDPSR�H�VHUUD�����

'LWKLDQRQ��VROR�LQ�SLHQR�FDPSR�������
&\SURGLQLO�)OXGLR[RQLO�����
3\ULPHWKDQLO�
3URFORUD]��,%(�����
0DQFR]HE��VROR�LQ�SLHQR�FDPSR��
%RVFDOLG��3\UDFORVWURELQ��VROR�LQ�VHUUD����

,QWHUYHQWL�DJURQRPLFL
� DVVLFXUDUH�XQD�EXRQD�DHUD]LRQH�GHOOD�VHUUD�
� HYLWDUH�OH�LUULJD]LRQL�D�SLRJJLD�

,QWHUYHQWL�FKLPLFL

� LQWHUYHQLUH�DOOD�FRPSDUVD�GHL�SULPL�VLQWRPL�

����&\SURGLQLO�)OXGLR[RQLO DO�PDVVLPR���WUDWWDPHQWL�SHU
FLFOR�FROWXUDOH��DXWRUL]]DWR�VROR�VX�IORULFROH
����'LWKLDQRQ�DO�PDVVLPR���WUDWWDPHQWL�SHU�FLFOR�
FROWXUDOH��LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����,%(�DO�PDVVLPR���WUDWWDPHQWL�SHU�FLFOR�FROWXUDOH��
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����%RVFDOLG���3\UDFORVWURELQ�DO�PDVVLPR���WUDWWDPHQWL�
SHU�FLFOR�FROWXUDOH��LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����� �3\WKLXP�ROLJDQGUXP�&HSSR�0����PD[���LQWHUYHQWL�

�$XWRUL]]D]LRQL�GL�HWLFKHWWD�OLPLWDWH
&\SURGLQLO�)OXGLR[RQLO DXWRUL]]DWR�VROR�VX�IORULFROH
3\ULPHWDQLO�DXWRUL]]DWR�VROR�VX�FLFODPLQR
3URFORUD]��DXWRUL]]DWR�VX�URVD��EXOERVH�GD�ILRUH��
HXIRUELD�SXOFKHUULPD��SLDQWH�RUQDPHQWDOL�
0DQFR]HE��DXWRUL]]DWR�VROR�VX�URVD�H�JDURIDQR�
3\WKLXP�ROLJDQGUXP�&HSSR�0���DXWRUL]]DWR�VX�
RUQDPHQWDOL

$OWHUQDULD &RPSRVWL�UDPHLFL ,QWHUYHQWL�DJURQRPLFL
� (OLPLQDUH�H�GLVWUXJJHUHL�UHVLGXL�GL�SLDQWH�LQIHWWH

,QWHUYHQWL�FKLPLFL

� ,QWHUYHQLUH�VROR�DOOD�FRPSDUVD�GHL�VLQWRPL

6HSWRULD &RPSRVWL�UDPHLFL

&ODGRVSRULRVL

$QWUDFQRVL &RPSRVWL�UDPHLFL



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�)/25,&2/(�('�251$0(17$/,
/D�VHJXHQWH�VFKHGD�q�DSSOLFDELOH�DG�RJQL�VLQJROD�VSHFLH�IORULFROD�HG�RUQDPHQWDOH�FROWLYDWD�LQ�D]LHQGD�
�1��75$77$0(17,�$00(66,��VHQ]D�YLQFROL��VH�QRQ�GLYHUVDPHQWH�VSHFLILFDWR�

$99(56,7$¶
1�75$77�
$00(66,�

35,1&,3,�$77,9,
�(�$86,/,$5,

&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

7LFFKLRODWXUD
�'LSORFDUSRQ�URVDH
9HQWXULD�VSS
)XVLFODGLXP�VSS��

&RPSRVWL�UDPHLFL
0LFOREXWDQLO���,%(�����
'LWKLDQRQ��VROR�LQ�SLHQR�FDPSR�����
0DQFR]HE

,QWHUYHQWL�DJURQRPLFL
� DEEDVVDUH�O¶XPLGLWj�UHODWLYD�DO�GL�VRWWRGHOO¶�����

PHGLDQWH�YHQWLOD]LRQH�H�ULVFDOGDPHQWR�
� LPSLHJDUH�HVFOXVLYDPHQWH�PDWHULDOH�GL�

SURSDJD]LRQH�VDQR�H�FHUWLILFDWR�DL�VHQVL�GHOOD�
QRUPDWLYD�ILWRVDQLWDULD�YLJHQWH�

� VFHJOLHUH�FXOWLYDU�UHVLVWHQWL�
� HYLWDUH�GL�EDJQDUH�OH�IRJOLH�FRQ�O¶LUULJD]LRQH�

� GLVWUXJJHUH��SHU�TXDQWR�SRVVLELOH��OH�IRJOLH�LQIHWWH�
LQ�DXWXQQR�

,QWHUYHQWL�FKLPLFL

� DOOD�FRPSDUVD�GHOOH�SULPH�PDFFKLH�IRJOLDUL�

����,%(�DO�PDVVLPR���WUDWWDPHQWL�SHU�FLFOR�FROWXUDOH��
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����'LWKLDQRQ�DO�PDVVLPR���WUDWWDPHQWL�SHU�FLFOR�
FROWXUDOH��LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

�$XWRUL]]D]LRQL�GL�HWLFKHWWD�OLPLWDWH
0LFOREXWDQLO�DXWRUL]]DWR�VROR�VX�URVD�H�JDURIDQR

&DQFUR�GHO�FLSUHVVR
�6HULGLXP�FDUGLQDOH�

� 7LRIDQDWH�PHWLO���� 6ROR�SLDQWH�RUQDPHQWDOL�LQ�YLYDLR
����7LRIDQDWH�PHWLO�DO�PDVVLPR���WUDWWDPHQWL�DQQR��
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

9LURVL
�&09��/69��76:�

,QWHUYHQWL�DJURQRPLFL
� LPSLHJR�GL�PDWHULDOH�VDQR�HG�HOLPLQD]LRQH�SLDQWH�

LQIHWWH�

,QWHUYHQWL�FKLPLFL
� ORWWD�DJOL�LQVHWWL�YHWWRUL�

%DWWHULRVL
�(UZLQLD�VSS�
3VHXGRPRQDV�VSS�
$OWUH�

&RPSRVWL�UDPHLFL ,QWHUYHQWL�DJURQRPLFL
� HIIHWWXDUH�DFFXUDWR�GUHQDJJLR�GHO�WHUUHQR�
� HIIHWWXDUH�LUULJD]LRQL�HTXLOLEUDWH�
� LQ�SUH�LPSLDQWR�GLVLQIHWWDUH�LO�WHUUHQR�FRQ�YDSRUH

� LPSLHJDUH�PDWHULDOH�GL�SURSDJD]LRQH�VDQR�H�
FHUWLILFDWR�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�)/25,&2/(�('�251$0(17$/,
/D�VHJXHQWH�VFKHGD�q�DSSOLFDELOH�DG�RJQL�VLQJROD�VSHFLH�IORULFROD�HG�RUQDPHQWDOH�FROWLYDWD�LQ�D]LHQGD�
�1��75$77$0(17,�$00(66,��VHQ]D�YLQFROL��VH�QRQ�GLYHUVDPHQWH�VSHFLILFDWR�

$99(56,7$¶
1�75$77�
$00(66,�

35,1&,3,�$77,9,
�(�$86,/,$5,

&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

),72)$*,

$ILGL
�$SKLV�JRVVLS\
0DFURVLSKRQLHOOD�
FKU\VDQWKHPL
0DFURVLSKXP�VSS�
0\]XV�VSS�
5KRSDORVLSKXP�SDGL�
$SKLV�IDEDH
3K\OODSKLV�IDJL

$SKLGLXV�FROHPDQL
/\VLSKOHEXV�WHVWDFHLSHV
2OLR�PLQHUDOH
$]DGLUDFWLQD
3LUHWULQH�QDWXUDOL
6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL

$OIDFLSHUPHWULQD���3LUHWURLGL�����
%HWDFLIOXWULQ��3LUHWURLGL�����
&LSHUPHWULQD���3LUHWURLGL������
'HOWDPHWULQD��3LUHWURLGL�����
7DX�)OXYDOLQDWH���3LUHWURLGL�����
=HWD�FLSHUPHWULQD��3LUHWURLGL�����
(VIHQYDOHUDWH��3LUHWURLGH�����
$FHWDPLSULG��1HRQLFRWLQRLGL�����
,PLGDFORSULG��1HRQLFRWLQRLGL�����
7KLDPHWKR[DQ��1HRQLFRWLQRLGL�����
3LULPLFDUE
3\PHWUR]LQH����
6XOIR[DIORU�������SLHQR�FDPSR�H�VHUUD�
0DOWRGHVWULQD�������VROR�LQ�VHUUD�

6RJOLD��$OOD�FRPSDUVD�GHOOH�SULPH�FRORQLH ����3LUHWURLGL��DO�PDVVLPR����WUDWWDPHQWL��%HWDF\IOXWULQ�
PD[����(VIHQYDODUDWH�PD[���SHU�DQQR��
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����1HRQLFRWLQRLGL��DO�PDVVLPR���WUDWWDPHQWR�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����3\PHWUR]LQH���PD[���LQWHUYHQWL�VROR�LQ�FROWXUD�
SURWHWWD�H�VROR�VH�VL�ID�LO�ODQFLR�GL�LQVHWWL�XWLOL�
�����6XOIR[DIORU��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�LQ�DOWHUQDWLYD�DO�
WUDWWDPHQWR�FRQ�QHRQLFRWHQRLGH�
�����0DOWRGHVWULQD�� ILQR�D�XQ�PD[�GL����LQWHUYHQWL�SHU
FLFOR�FROWXUDOH�

�$XWRUL]]D]LRQL�GL�HWLFKHWWD�OLPLWDWH�
$OIDFLSHUPHWULQD��&LSHUPHWULQD��7DX�)OXYDOLQDWH��GLYLHWR
G¶LPSLHJR�LQ�VHUUD
2OLR�PLQHUDOH��6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL�� YHULILFDUH
DXWRUL]]D]LRQL�LQGLFDWH�LQ�DHWLFKHWWD�

�XWLOL]]DELOH�VROR�6XOIR[DIORU

7ULSLGL
�7KULSV�VSS�
+HOLRWKULSV�VSS�
)UDQNOLQLHOOD�RFFLGHQWDOLV�

$PEOLVHLXV�VZLUNLL
$]DGLUDFWLQD
2OLR�PLQHUDOH
3LUHWULQH�QDWXUDOL
%HDXYHULD�EDVVLDQD
6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL
6SLQRVDG�����
6WHLQHPD�IHOWLDH

$OIFLSHUDPHWULQD���3LUHWURLGL�����
$FULQDWULQD��3LUHWURLGL������
%HWDFLIOXWULQ��3LUHWURLGL�����
&LSHUPHWULQD��3LUHWURLGL�����
'HOWDPHWULQD��3LUHWURLGL�����
7DX�)OXYDOLQDWH���3LUHWURLGL�����
=HWD�FLSHUPHWULQD��3LUHWURLGL�����
$FHWDPLSULG��1HRQLFRWLQRLGL�����
/XIHQXURQ����

,QWHUYHQWL�DJURQRPLFL
� GLVWUX]LRQH�GHL�UHVLGXL�FROWXUDOL�
� HOLPLQD]LRQH�GHOOH�LQIHVWDQWL�

,VWDOODUH�WUDSSROH�FURPRWURSLFKH�GL�FRORUH�
D]]XUUR�

6RJOLD
,QWHUYHQLUH�DOOH�SULPH�FDWWXUH�QHOOH�WUDSSROH�

����3LUHWURLGL��DO�PDVVLPR���WUDWWDPHQWL��%HWDF\IOXWULQ�
PD[����(VIHQYDODUDWH�PD[����SHU�DQQR��
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����1HRQLFRWLQRLGL��DO�PDVVLPR���WUDWWDPHQWR�SHU�FLFOR�
FROWXUDOH��LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����6SLQRVDG��DO�PDVVLPR���WUDWWDPHQWL�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����/XIHQXURQ��DXWRUL]]DWR�VROR�LQ�FROWXUD�SURWHWWD

�$XWRUL]]D]LRQL�GL�HWLFKHWWD�OLPLWDWH�
$OIDFLSHUPHWULQD��&LSHUPHWULQD��7DX�)OXYDOLQDWH��
$FULQDWULQD�GLYLHWR�G¶LPSLHJR�LQ�VHUUD
6SLQRVDG�DXWRUL]]DWR�VROR�VX�URVD��FULVDQWHPR��
JDURIDQR��JHUEHUD��RUQDPHQWDOL
2OLR�PLQHUDOH��6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL�� YHULILFDUH
DXWRUL]]D]LRQL�LQGLFDWH�LQ�DHWLFKHWWD�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�)/25,&2/(�('�251$0(17$/,
/D�VHJXHQWH�VFKHGD�q�DSSOLFDELOH�DG�RJQL�VLQJROD�VSHFLH�IORULFROD�HG�RUQDPHQWDOH�FROWLYDWD�LQ�D]LHQGD�
�1��75$77$0(17,�$00(66,��VHQ]D�YLQFROL��VH�QRQ�GLYHUVDPHQWH�VSHFLILFDWR�

$99(56,7$¶
1�75$77�
$00(66,�

35,1&,3,�$77,9,
�(�$86,/,$5,

&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

$OHXURGLGL
�%HPLVLD�WDEDFL
7ULDOHXURGHV�YDSRUDULXP�

(QFDUVLD�VSS�
(UHWPRFHUXV�HUHPLFXV
$PEOLVHLXV�VZLUNLL
2OLR�PLQHUDOH
%HDXYHULD�EDVVLDQD
3LUHWULQH�QDWXUDOL
$]DGLUDFWLQD
6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL
2OLR�HVVHQ]LDOH�GL�DUDQFLR

$OID�FLSHUPHWULQD���3LUHWURLGL�����
%HWDFLIOXWULQ��3LUHWURLGL�����
'HOWDPHWULQD��3LUHWURLGL�����
$FHWDPLSULG��1HRQLFRWLQRLGL�����
,PLGDFORSULG��1HRQLFRWLQRLGL�����
7KLDPHWKR[DQ��1HRQLFRWLQRLGL�����
%XSURIH]LQ
3\ULSUR[\IHQ����
3\PHWUR]LQH����
6XOIR[DIORU�������SLHQR�FDPSR�H�VHUUD�
0DOWRGHVWULQD�������VROR�LQ�VHUUD�

,VWDOODUH�WUDSSROH�FURPRWURSLFKH�GL�FRORUH�JLDOOR�

6RJOLD
,QWHUYHQLUH�DOOH�SULPH�FDWWXUH�QHOOH�WUDSSROH

����3LUHWURLGL��DO�PDVVLPR�����WUDWWDPHQWL��%HWDF\IOXWULQ�
PD[����(VIHQYDODUDWH��PD[����SHU�DQQR��
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����1HRQLFRWLQRLGL��DO�PDVVLPR���WUDWWDPHQWR�SHU�FLFOR�
FROWXUDOH��LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
������3\ULSUR[\IHQ��DO�PDVVLPR���WUDWWDPHQWR�SHU�FLFOR�
FROWXUDOH��LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����3\PHWUR]LQH���PD[���LQWHUYHQWL�VROR�LQ�FROWXUD�
SURWHWWD�H�VROR�VH�VL�ID�LO�ODQFLR�GL�LQVHWWL�XWLOL�
�����6XOIR[DIORU��PD[���LQWHUYHQWR�DOO¶DQQR�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�LQ�DOWHUQDWLYD�DO�
WUDWWDPHQWR�FRQ�QHRQLFRWHQRLGH�
�����0DOWRGHVWULQD��ILQR�D�XQ�PD[�GL����LQWHUYHQWL�SHU�
FLFOR�FROWXUDOH�

��QRWH�H�OLPLWD]LRQL�
$OID�FLSHUPHWULQD��VROR�LQ�SLHQR�FDPSR
2OLR�HVVHQ]LDOH�GL�DUDQFLR��VX�URVD�HG�DOWUH�FROWXUH�
IORUHDOL�
2OLR�PLQHUDOH��6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL�� YHULILFDUH
DXWRUL]]D]LRQL�LQGLFDWH�LQ�DHWLFKHWWD�

&LFDOLQH
�7LSOKRF\ED�URVDH�

2OLR�PLQHUDOH
$]DGLUDFWLQD
3LUHWULQH�QDWXUDOL
6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL

,QWHUYHQWL�DJURQRPLFL
� HYLWDUH�OH�FROWLYD]LRQL�LQ�DUHDOL�XPLGL�H�YLFLQR�DG

XQD�ULFFD�YHJHWD]LRQH�VSRQWDQHD

6RJOLD�
� ,Q�YLYDLR��DOOD�SUHVHQ]D�
� LQ�VHUUD��VROR�VX�IRUWL�LQIHVWD]LRQL�

�QRWH�R�OLPLWD]LRQL�
2OLR�PLQHUDOH��6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL�� YHULILFDUH
DXWRUL]]D]LRQL�LQGLFDWH�LQ�DHWLFKHWWD�

&RFFLQLJOLH 2OLR�PLQHUDOH
6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL
&ORUSLULIRV��)RVIRUJDQLFR�����
,PLGDFORSULG��1HRQLFRWLQRLGL�����
%XSURIH]LQ
3\ULSUR[\IHQ����

,QWHUYHQWL�DJURQRPLFL
� HOLPLQDUH�FRQ�OD�SRWDWXUD�YHUGH�L�UDPL�

PDJJLRUPHQWH�LQIHVWDWL

6RJOLD��3UHVHQ]D

����)RVIRUJDQLFL��DO�PDVVLPR���WUDWWDPHQWL�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����1HRQLFRWLQRLGL��DO�PDVVLPR���WUDWWDPHQWR�SHU�FLFOR�
FROWXUDOH��LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj
����3\ULSUR[\IHQ��DO�PDVVLPR���WUDWWDPHQWR�SHU�FLFOR�
FROWXUDOH��LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�LQ�SLHQR�
FDPSR��PD[���LQWHUYHQWL�LQ�FROWXUD�SURWHWWD�

�QRWH�R�OLPLWD]LRQL�
2OLR�PLQHUDOH��6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL�� YHULILFDUH
DXWRUL]]D]LRQL�LQGLFDWH�LQ�DHWLFKHWWD�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�)/25,&2/(�('�251$0(17$/,
/D�VHJXHQWH�VFKHGD�q�DSSOLFDELOH�DG�RJQL�VLQJROD�VSHFLH�IORULFROD�HG�RUQDPHQWDOH�FROWLYDWD�LQ�D]LHQGD�
�1��75$77$0(17,�$00(66,��VHQ]D�YLQFROL��VH�QRQ�GLYHUVDPHQWH�VSHFLILFDWR�

$99(56,7$¶
1�75$77�
$00(66,�

35,1&,3,�$77,9,
�(�$86,/,$5,

&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

3VLOOH 2OLR�PLQHUDOH
6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL�
3LUHWUR��QDWXUDOH

,QWHUYHQWL�DJURQRPLFL
� QRQ�HFFHGHUH�QHOOH�FRQFLPD]LRQL�D]RWDWH �QRWH�R�OLPLWD]LRQL�

2OLR�PLQHUDOH��6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL�� YHULILFDUH
DXWRUL]]D]LRQL�LQGLFDWH�LQ�DHWLFKHWWD�

0HWFDOID
�0HWFDOID�SUXLQRVD�

� 2OLR�PLQHUDOH
6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL�
3LUHWULQH�QDWXUDOL
(WRIHQSUR[��3LUHWURLGL�����
6SLQRVDG����

6RJOLD��)RUWL�LQIHVWD]LRQL�LQ�DWWR� ����3LUHWURLGL��DO�PDVVLPR����WUDWWDPHQWL��%HWDF\IOXWULQ�
PD[����(VIHQYDODUDWH�PD[����SHU�DQQR��
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����6SLQRVDG��DO�PDVVLPR���WUDWWDPHQWL�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��$XWRUL]]DWR
VROR�VX��URVD��FULVDQWHPR��JDURIDQR��JHUEHUD��
RUQDPHQWDOL

�QRWH�R�OLPLWD]LRQL�
2OLR�PLQHUDOH��6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL�� YHULILFDUH
DXWRUL]]D]LRQL�LQGLFDWH�LQ�DHWLFKHWWD�

7RUWULFLGL�H�%HJD�GHO�
*DURIDQR
�(SLFKRULVWRGHV�DFHUEHOOD
7RUWUL[�SURQXEDQD
$OWUH�

%DFLOOXV�WKXULQJHQVLV
6SLQRVDG����
$OIFLSHUDPHWULQD���3LUHWURLGL�����
%HWDFLIOXWULQ��3LUHWURLGL�����
'HOWDPHWULQD��3LUHWURLGL�����
7DX�)OXYDOLQDWH���3LUHWURLGL�����
&ORUSLULIRV��)RVIRUJDQLFR�����
(PDPHFWLQD�EHQ]RDWR����

,QWHUYHQWL�DJURQRPLFL
��DVSRUWDUH�H�GLVWUXJJHUH�OH�SDUWL�LQIHVWDWH�
��HOLPLQDUH�L�UHVLGXL�YHJHWDOL�
��HOLPLQDUH�OH�HUEH�LQIHVWDQWL�
��XWLOL]]DUH�UHWL�DQWLQVHWWR�

,QVWDOODUH�WUDSSROH�D�IHURPRQL
&DPSLRQDPHQWR� � HVDPLQDUH � VHWWLPDQDOPHQWH � ���
JHUPRJOL������PT�GL�FROWXUD�

,QWHUYHQWL�FKLPLFL
,QWHUYHQLUH�GRSR�LO�SLFFR�GL�YROR�DO�VXSHUDPHQWR�GHOOD
VRJOLD�GL�LQWHUYHQWR�GL������GHL�JHUPRJOL�LQIHVWDWL�

����3LUHWURLGL��DO�PDVVLPR���WUDWWDPHQWL��%HWDF\IOXWULQ�
PD[����(VIHQYDODUDWH�PD[���SHU�DQQR��
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����6SLQRVDG��DO�PDVVLPR���WUDWWDPHQWL�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��$XWRUL]]DWR
VROR�VX��URVD��FULVDQWHPR��JDURIDQR��JHUEHUD��
RUQDPHQWDOL
��� �)RVIRUJDQLFL� � DO �PDVVLPR�� � WUDWWDPHQWL � SHU � FLFOR
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����(PDPHFWLQD�EHQ]RDWR���DPPHVVR�VROR�FRQWUR�
(SLFKRULVWRGHV���DO�PDVVLPR����WUDWWDPHQWL�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

�$XWRUL]]D]LRQL�GL�HWLFKHWWD�OLPLWDWH
$OIDFLSHUPHWULQD� �7DX�)OXYDOLQDWH� GLYLHWR �G¶LPSLHJR� LQ
VHUUD



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�)/25,&2/(�('�251$0(17$/,
/D�VHJXHQWH�VFKHGD�q�DSSOLFDELOH�DG�RJQL�VLQJROD�VSHFLH�IORULFROD�HG�RUQDPHQWDOH�FROWLYDWD�LQ�D]LHQGD�
�1��75$77$0(17,�$00(66,��VHQ]D�YLQFROL��VH�QRQ�GLYHUVDPHQWH�VSHFLILFDWR�

$99(56,7$¶
1�75$77�
$00(66,�

35,1&,3,�$77,9,
�(�$86,/,$5,

&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

1RWWXH�IRJOLDUL
�$JURWLV�VSS�
6SRGRSWHUD�VSS��

%DFLOOXV�WKXULQJHQVLV
6SLQRVDG�����
(WRIHQSUR[��3LUHWURLGL����
&LSHUPHWULQD���3LUHWURLGL�����
'HOWDPHWULQD��3LUHWURLGL�����
7DX�)OXYDOLQDWH���3LUHWURLGL�����
%HWDF\IOXWULQ��3LUHWURLGH�����
(PDPHFWLQD�EHQ]RDWR����

6RJOLD�
� � ,QVWDOODUH � WUDSSROH � D � IHURPRQL � VH � UHSHULELOL � LQ
FRPPHUFLR�HG�LQWHUYHQLUH�TXDQGR�VL�q�DFFHUWDWR�LO
PRPHQWR�GL�PDVVLPR�VIDUIDOODPHQWR�GHJOL�DGXOWL�
��6H�OH�WUDSSROH�QRQ�VRQR�GLVSRQLELOL� LQWHUYHQLUH
DOOD�FRPSDUVD�GHL�SULPL�GDQQL�

����3LUHWURLGL��DO�PDVVLPR���WUDWWDPHQWL��%HWDF\IOXWULQ�
PD[����(VIHQYDODUDWH�PD[���SHU�DQQR��
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����6SLQRVDG��DO�PDVVLPR���WUDWWDPHQWL�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��$XWRUL]]DWR
VROR�VX��URVD��FULVDQWHPR��JDURIDQR��JHUEHUD��
RUQDPHQWDOL
����(PDPHFWLQD�EHQ]RDWR��QRQ�DPPHVVR�FRQWUR�
$JURVWLV�DO�PDVVLPR����WUDWWDPHQWL�SHU�FLFOR�FROWXUDOH�
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�

�$XWRUL]]D]LRQL�GL�HWLFKHWWD�OLPLWDWH
&LSHUPHWULQD� � 7DX� � )OXYDOLQDWH� GLYLHWR � G¶LPSLHJR � LQ
VHUUD

(ODWHULGL
�$JULRWHV�VSS�

7HIOXWULQ�
=HWD�FLSHUPHWULQD�JUDQXODUH
/DPEGDFLDORWULQD

6RJOLD��3UHVHQ]D�GL�GDQQL�VXOOD�FROWXUD�SUHFHGHQWH�R
LQIHVWD]LRQH�LQ�DWWR�

$SSOLFD]LRQL�ORFDOL]]DWH�DO�WHUUHQR

�$XWRUL]]D]LRQL�GL�HWLFKHWWD�OLPLWDWH
7HIOXWULQ�VROR�SLHQR�FDPSR��WUDWWDPHQWL�DO�WHUUHQR�

0DJJLROLQL
�0HORORQWKD�PHORORQWKD�

7HIOXWULQ�
&LSHUPHWULQD���3LUHWURLGL�����
'HOWDPHWULQD��3LUHWURLGL�����
%HWDF\IOXWULQ��3LUHWURLGH�����
$FHWDPLSULG��1HRQLFRWLQRLGL�����

6RJOLD��3UHVHQ]D�GL�GDQQL�VXOOD�FROWXUD�SUHFHGHQWH�R
LQIHVWD]LRQH�LQ�DWWR

����3LUHWURLGL��DO�PDVVLPR���WUDWWDPHQWL��%HWDF\IOXWULQ�
PD[����(VIHQYDODUDWH�PD[����SHU�DQQR��
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����1HRQLFRWLQRLGL��DO�PDVVLPR���WUDWWDPHQWR�SHU�FLFOR�
FROWXUDOH��LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj

�$XWRUL]]D]LRQL�GL�HWLFKHWWD�OLPLWDWH
7HIOXWULQ��VROR�SLHQR�FDPSR��WUDWWDPHQWL�DO�WHUUHQR�
&LSHUPHWULQD��GLYLHWR�G¶LPSLHJR�LQ�VHUUD

&HWRQLH 'HOWDPHWULQD��3LUHWURLGL����� 6RJOLD��,QIHVWD]LRQL�LQ�DWWR� ����3LUHWURLGL��DO�PDVVLPR����WUDWWDPHQWL��%HWDF\IOXWULQ�
PD[����(VIHQYDODUDWH�PD[���SHU�DQQR��
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�)/25,&2/(�('�251$0(17$/,
/D�VHJXHQWH�VFKHGD�q�DSSOLFDELOH�DG�RJQL�VLQJROD�VSHFLH�IORULFROD�HG�RUQDPHQWDOH�FROWLYDWD�LQ�D]LHQGD�
�1��75$77$0(17,�$00(66,��VHQ]D�YLQFROL��VH�QRQ�GLYHUVDPHQWH�VSHFLILFDWR�

$99(56,7$¶
1�75$77�
$00(66,�

35,1&,3,�$77,9,
�(�$86,/,$5,

&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

2]LRUULQFR 1HPDWRGL�HQWRPRSDUDVVLWL���
+HWHURUKDEGLWLV�VSS�

7DX�)OXYDOLQDWH���3LUHWURLGL�����
&ORUSLULIRV��)RVIRUJDQLFR�����
&ORUSLULIRV�PHWLO��)RVIRUJDQLFR��������

,QWHUYHQWL�ELRORJLFL
LQWHUYHQLUH�FRQWUR�OH�ODUYH�QHO�WHUUHQR�LQ�DXWXQQR�R�LQ
SULPDYHUD�

,QWHUYHQWL�FKLPLFL
,QWHUYHQLUH � VROR � VXJOL � DGXOWL � QHO � SHULRGR � HVWLYR � DOOD
FRPSDUVD �GHOOH �SULPH �PDQJLDWXUH � IRJOLDUL �QHOOH �RUH
FUHSXVFRODUL�R�QRWWXUQH

����3LUHWURLGL��DO�PDVVLPR����WUDWWDPHQWL��%HWDF\IOXWULQ�
PD[����(VIHQYDODUDWH�PD[����SHU�DQQR��
LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����)RVIRUJDQLFL��DO�PDVVLPR���WUDWWDPHQWL�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�GL�FXL�PD[��
LQWHUYHQWR�FRQ�&ORUSLULIRV�
����&ORUSLULIRV�PHWLO��DXWRUL]]DWR�VROR�VX�JDURIDQR��
FULVDQWHPR��D]DOHD�H�FLFODPLQR�

�$XWRUL]]D]LRQL�GL�HWLFKHWWD�OLPLWDWH
7DX�)OXYDOLQDWH�GLYLHWR�G¶LPSLHJR�LQ�VHUUD

7HQWUHGLQL 3LUHWULQH�QDWXUDOL ,QWHUYHQWL�DJURQRPLFL
� DVSRUWD]LRQH �H � GLVWUX]LRQH �GHOOH � SDUWL � GL �SLDQWH

FROSLWH�

,QWHUYHQWL�FKLPLFL
6RJOLD��$OOD�FRPSDUVD�GHL�SULPL�GDQQL�HG�HVHJXHQGR
LQWHUYHQWL��VH�SRVVLELOH��ORFDOL]]DWL�

/DUYH�PLQDWULFL
�/LULRPL]D�VSS��

'LJO\SKXV�LVDHD�
$]DGLUDFWLQD
2OLR�PLQHUDOH
6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL
6SLQRVDG��������

&LURPD]LQD��VROR�VHUUD������

,VWDOODUH�WUDSSROH�FURPRWURSLFKH�GL�FRORUH�JLDOOR�

,QWHUYHQWL�FKLPLFL
6RJOLD��,QWHUYHQLUH�DOOH�SULPH�FDWWXUH�

����&LURPD]LQD���PD[���LQWHUYHQWL�D�GLVWDQ]D�GL����
VHWWLPDQH
����6SLQRVDG��DO�PDVVLPR���WUDWWDPHQWL�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj��$XWRUL]]DWR
VROR�VX��URVD��FULVDQWHPR��JDURIDQR��JHUEHUD��
RUQDPHQWDOL

QRWH�R�OLPLWD]LRQL�
2OLR�PLQHUDOH��6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL�� YHULILFDUH
DXWRUL]]D]LRQL�LQGLFDWH�LQ�DHWLFKHWWD�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6HJXH�6&+('$�',)(6$�1����±�)/25,&2/(�('�251$0(17$/,
/D�VHJXHQWH�VFKHGD�q�DSSOLFDELOH�DG�RJQL�VLQJROD�VSHFLH�IORULFROD�HG�RUQDPHQWDOH�FROWLYDWD�LQ�D]LHQGD�
�1��75$77$0(17,�$00(66,��VHQ]D�YLQFROL��VH�QRQ�GLYHUVDPHQWH�VSHFLILFDWR�

$99(56,7$¶
1�75$77�
$00(66,�

35,1&,3,�$77,9,
�(�$86,/,$5,

&5,7(5,
'¶,17(59(172

/,0,7$=,21,
'¶862

6FLDULGL
�/\FRULHOOD�VSS���%UDG\VLD�
VSS���3ODWRVFLDULD�VSS��

1HPDWRGL�HQWRPRSDUDVVLWL��6WHUQHUQHPD�
IHOWLDH

,QWHUYHQWL�ELRORJLFL�
,QWHUYHQLUH � FRQWUR � OH � ODUYH � QHO � WHUUHQR� � &DWWXUH
PDVVDOL�FRQ�WUDSSROH�FURPRWURSLFKH�JLDOOH�

3XQWHUXROL
�3D\VDQGLVLD�DFKRQ��
5K\QFKRSKRUXV�VSS��

1HPDWRGL�HQWRPRSDUDVVLWL��6WHUQHUQHPD�
VSS�

$FDUL
�7HWUDQ\FKXV�XUWLFDH
3DQRQ\FKXV�VSS�
(RWUWUDQ\FKXV�FDUSLQL
DOWUL�

�

3K\WRVHLXOXV�SHUVLPLOLV
$PEO\VHLXV�FDOLIRUQLFXV
2OLR�PLQHUDOH
%HDXYHULD�EDVVLDQD
6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL

$EDPHFWLQD����
%LIHQD]DWH
&ORIHQWH]LQH
([LWLD]R[
)HQSLUR[\PDWH
3\ULGDEHQ�
(WR[D]ROH����
)HQD]DTXLQ����
0LOEHPHFWLQD����
0DOWRGHVWULQD�������VROR�LQ�VHUUD�

,QWHUYHQWL�FKLPLFL
6RJOLD��,QIHVWD]LRQL�LQ�DWWR�

����$EDPHFWLQD��DO�PDVVLPR���WUDWWDPHQWL�SHU�FLFOR�
FROWXUDOH�LQGLSHQGHQWHPHQWH�GDOO¶DYYHUVLWj�
����(WR[D]ROH��PD[���WUDWWDPHQWR�O¶DQQR�
����0LOEHPHFWLQD��VROR�LQ�VHUUD�FRQWUR�7HWUDQ\FKXV�
XUWLFDH��PD[���LQWHUYHQWL�SHU�FLFOR�FROWXUDOH�H�PD[���
LQWHUYHQWL�DOO¶DQQR�
����)HQD]DTXLQ��DXWRUL]]DWR�VROR�VX�JDURIDQR�

�$XWRUL]]D]LRQL�GL�HWLFKHWWD�OLPLWDWH�
3\ULGDEHQ��DXWRUL]]DWR�VROR�VX��URVD��FULVDQWHPR��
JDURIDQR�
2OLR�PLQHUDOH��6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL��YHULILFDUH�
DXWRUL]]D]LRQL�LQGLFDWH�LQ�DHWLFKHWWD�

/XPDFKH��FKLRFFLROH��
/LPDFFH

6ROR�HVFKH 0HWDOGHLGH�HVFD
)RVIDWR�IHUULFR ,QWHUYHQWL�FKLPLFL

6RJOLD� �$OOD � FRPSDUVD �GHOOH �SULPH �SLDQWH � LQIHVWDWH�
,QIHVWD]LRQL�LQ�DWWR�

3DWRJHQL�WHOOXULFL
�)XVDULXP�VSS���9HUWLFLOOXP�
VSS���3K\WRSKWRUD�VSS���HFW«�

0HWDP�1D����
0HWDP�.����
7ULFKRGHUPD�KDU]LDQXP
6RODUL]]D]LRQH
9DSRUH�FDOGR

,QWHUYHQWL�FKLPLFL

� VROR � LQ � FDVR � GL � DFFHUWDWD � SUHVHQ]D � QHJOL � DQQL
SUHFHGHQWL�

������D�WHQXWD�GL�JDV�

1HPDWRGL
�'LW\OHQFKXV�GLSVDFL��
$SKHOHQFKRLGHV�IUDJDULH��
3UDW\OHQFKXV�VSS��

3DHFLORP\FHV�OLODFLQXV ,QWHUYHQWL�DJURQRPLFL
� ,PSLHJDUH � HVFOXVLYDPHQWH � PDWHULDOH � GL

SURSDJD]LRQH�VDQR�H�FHUWLILFDWR�

� GLVLQIH]LRQH�FRQ�YDSRUH�H�VRODUL]]D]LRQH�



5HJLRQH�7RVFDQD�365�H�/�5�������������������������� ��������$JULFROWXUD�,QWHJUDWD��6FKHGH�7HFQLFKH�'LIHVD�H�'LVHUER
$QQDWD�DJUDULD������������������������������������� ������������������������������������3DJ�����GL����

6&+('$�',6(5%2�1����±�)/25,&2/(�('�251$0(17$/,
/D�VHJXHQWH�VFKHGD�q�DSSOLFDELOH�DG�RJQL�VLQJROD�VSHFLH�IORULFROD�HG�RUQDPHQWDOH�FROWLYDWD�LQ�D]LHQGD�

(32&$ ,1)(67$17,
1��75$77�
$00(66, 35,1&,3,2�$77,92

�
3��$77,92

/,75,
2�.*�+$

/,0,7$=,21,

35(�6(0,1$

2

35(
75$3,$172

'LFRWLOHGRQL�H
*UDPLQDFHH

*OLIRVDWH����
&DUIHQWUD]RQH��9LYDL�GL�DUEXVWL�H�GL�DUERUHH�
2[DGLD]RQ�/LTXLGR��*DURIDQR�H�2UQDPHQWDOL�

&ORUSURIDP��%XOERVH�GD�ILRUH�H�YDULH�RUQDPHQWDOL�

����������J�/�

35(�
(0(5*(1=$

3267�
75$3,$172

'LFRWLOHGRQL�H
*UDPLQDFHH

*OLIRVDWH����
2[DGLD]RQ�/LTXLGR��*DURIDQR�H�2UQDPHQWDOL�

2[DGLD]RQ�*UDQXODUH��*DURIDQR�H�2UQDPHQWDOL�
3HQGLPHWDOLQ��2UQDPHQWDOL�
,VR[DEHQ��2UQDPHQWDOL�

2[LIOXRUIHQ��9LYDL�RUQDPHQWDOL���$PPHVVR�VROR�GDOO¶XOWLPD
GHFDGH�GL�VHWWHPEUH�DOOD�SULPD�GHFDGH�GL�PDJJLR��ORFDOL]]DWR

LQ�EDQGH�
&DUIHQWUD]RQH��9LYDL�GL�DUEXVWL�H�GL�DUERUHH�

&ORUSURIDP��%XOERVH�GD�ILRUH�H�YDULH�RUQDPHQWDOL�

2YH�SRVVLELOH�HIIHWWXDUH�OD�SDFFLDPDWXUD�GHO�WHUUHQR�

����/LPLWH�D]LHQGDOH�GL�LPSLHJR�GHO�*OLIRVDWH�VX�FROWXUH�QRQ�DUERUHH��2JQL�D]LHQGD�SHU�VLQJROR�DQQR���JHQQDLR�±����GLFHPEUH��SXz�GLVSRUUH�GL�XQ�TXDQWLWDWLYR�PDVVLPR
GL�*OLIRVDWH��ULIHULPHQWR�DL�IRUPXODWL�����J�O��SDUL�D���OLWUL�SHU�RJQL�HWWDUR�GL�FROWXUH�QRQ�DUERUHH�VXOOH�TXDOL�q�FRQVHQWLWR�O¶XVR�GHO�SURGRWWR�
,O�TXDQWLWDWLYR�WRWDOH�GL�*OLIRVDWH�RWWHQXWR�GDO�FDOFROR���O�KD�[�QXPHUR�HWWDUL�q�TXHOOR�PDVVLPR�GLVSRQLELOH�SHU�O¶XWLOL]]R�VX�WXWWH�OH�VSHFLH�QRQ�DUERUHH�FROWLYDWH�QHO�
ULVSHWWR�GHOOD�HWLFKHWWD�GHO�IRUPXODWR�
1HO�FDVR�GL�GXH�FROWXUH�DQQR�VXOOD�VWHVVD�VXSHUILFLH�OD�TXDQWLWj�GL�JOLIRVDWH�VL�FRQWHJJLD�SHU�WXWWH�H�GXH�OH�FROWXUH�
6L�UDFFRPDQGD�GL�QRQ�XWLOL]]DUH�LO�SURGRWWR�LQ�PRGR�JHQHUDOL]]DWR�D�GRVL�WURSSR�EDVVH�PD�SLXWWRVWR�GL�DGRSHUDUVL�SHU�HYLWDUQH�O¶XWLOL]]R�RYH�SRVVLELOH
H�LPSLHJDUH�GRVDJJL�FRUUHWWL��YHGL�HWLFKHWWD��GRYH�QRQ�FL�VRQR�YDOLGH�DOWHUQDWLYH�


