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0H]]L�GL�HVWLQ]LRQH�QRQ�DGDWWL 3HU�3XUDWH���121�XWLOL]]DUH�HVWLQWRUL�D�VFKLXPD�VHFFD��SROYHUH�R�DQLGULGH�FDUERQLFD�
/
HYHQWXDOH�HYDSRUD]LRQH�SXz�FRPSRUWDUH�OD�IRUPD]LRQH�GL�FORUDWR�GL�VRGLR�VROLGR��,O�FORUDWR�GLVRGLR�VROLGR�QRQ�q�LQILDPPDELOH��PD�LQ�FDVR�GL�LQFHQGLR�VL�GHFRPSRQH�LQ�RVVLJHQRDOLPHQWDQGR�XOWHULRUPHQWH�O
LQFHQGLR��3HUWDQWR��SHU�LO�UDIIUHGGDPHQWR�H�OD�GLOXL]LRQH�GHO�FORUDWRGL�VRGLR�VROLGR�q�HIILFDFH�(6&/86,9$0(17(�/
$&48$��121�87,/,==$5(�(67,1725,�$&2���+DORQ��D�VFKLXPD�VHFFD�R�SROYHUH�Qp�FRSHUWH�LJQLIXJKH�LQ�SUHVHQ]D�GL�FORUDWR�GL�VRGLRVROLGR�LQ�TXDQWR�VRQR�FRPSOHWDPHQWH�LQHIILFDFL�H�SRVVRQR�FRQILQDUH�LO�FDORUH�SHJJLRUDQGR�ODVLWXD]LRQH�

(TXLSDJJLDPHQWR�SURWHWWLYR /
DXWRUHVSLUDWRUH�HG�DELWL�D�SURWH]LRQH�WRWDOH�GRYUHEEHUR�HVVHUH�LQGRVVDWL�TXDQGR�VL�FRQWUDVWDXQ�LQFHQGLR�(YLWDUH�LO�FRQWDWWR�FRQ�TXDOVLDVL�SDUWH�GHO�FRUSR�3UHVWDUH�DWWHQ]LRQH�D�QRQ�LPSUHJQDUH�LQGXPHQWL��VFDUSH�R�JXDQWL�FRQ�OD�VROX]LRQH�GL�FORUDWR�GLVRGLR��DOWULPHQWL�LQ�FDVR�GL�DVFLXJDWXUD�GLYHQWHUHEEHUR�DOWDPHQWH�FRPEXVWLELOL�H�SRWUHEEHURLQFHQGLDUVL�SHU�DWWULWR�R�FDORUH�,Q�FDVR�GL�LQFHQGLR�HVWHUQR��UDIIUHGGDUH�DEERQGDQWHPHQWH�L�FRQWHQLWRUL�GHOOD�VROX]LRQH�GLFORUDWR�GL�VRGLR�H�SHURVVLGR�GL�LGURJHQR�FRQ�DFTXD�

,QJHVWLRQH 1RQ�VRPPLQLVWUDUH�DOFXQFKq�D�SHUVRQH�VYHQXWH��6FLDFTXDUH�OD�ERFFD�FRQ�DFTXD�H�EHUQHDEERQGDQWHPHQWH��1RQ�SURYRFDUH�LO�YRPLWR��&RQVXOWDUH�LPPHGLDWDPHQWH�XQ�PHGLFR�
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DYYHOHQDPHQWR�GD�FORUDWR�GL�VRGLR�q�SLXWWRVWR�UDUR��PD�q�DVVRFLDWR�DG�XQ�WDVVR�GL�PRUWDOLWjHOHYDWR�LQ�VHJXLWR�D�JUDYL�HPROLVL�LQWUDYDVFRODUL�HG�LQVXIILFLHQ]H�UHQDOL�DFXWH�,O�WLRVROIDWR�GL�VRGLR������JP��LQ�����PO�GL�ELFDUERQDWR�GL�VRGLR�DO������q�XQ�DQWLGRWR�VSHFLILFRFKH�SXz�HVVHUH�VRPPLQLVWUDWR�SHU�YLD�RUDOH�R�LQWUDYHQRVD��121�WUDWWDUH�FRQ�EOX�GL�PHWLOHQHSHU�HYLWDUH�LO�ULVFKLR�GL�PHWDHPRJORELQHPLD��,O�FORUDWR�GL�VRGLR�q�OLEHUDPHQWH�GLDOL]]DELOH�H�VLUDFFRPDQGD�LO�WUDWWDPHQWR�SUHFRFH�SHULWRQHDOH�R�PHGLDQWH�HPRGLDOLVL�

,O�FRQWDWWR�GLUHWWR�GHO�SHURVVLGR�GL�LGURJHQR�FRQ�JOL�RFFKL�SXz�SURYRFDUH�OHVLRQL�DOOH�FRUQHH��LQSDUWLFRODUH�VH�QRQ�YHQJRQR�ODYDWL�LPPHGLDWDPHQWH��6L�UDFFRPDQGD�XQD�YDOXWD]LRQHRIWDOPRORJLFD�DFFXUDWD�
1RQ�WHQWDUH�GL�VYXRWDUH�OR�VWRPDFR�PHGLDQWH�LQGX]LRQH�GHOO
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LQVHULPHQWR�GL�XQ�WXER�JDVWULFR�
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2SHUD]LRQL�SHU�OD�UDFFROWD�GHOOH
SHUGLWH
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���0DQLSROD]LRQH�H�LPPDJD]]LQDPHQWR
0DQLSROD]LRQH (YLWDUH�LO�FRQWDWWR�FRQ�OD�SHOOH�H�JOL�RFFKL�/H�DUHH�H�OH�SURFHGXUH�GL�ODYRUR�GHYRQR�HVVHUH�RUJDQL]]DQWH�LQ�PRGR�GD�HYLWDUH�LO�FRQWDWWRGLUHWWR�8WLOL]]DUH�XQLFDPHQWH�LQ�ORFDOL�EHQ�YHQWLODWL�(YLWDUH�OD�FRQWDPLQD]LRQH�HG�LO�FRQWDWWR�FRQ�VRVWDQ]H�FKLPLFKH�H�PDWHULDOL�LQDSSURSULDWL�1RQ�XWLOL]]DUH�LO�SURGRWWR�LQ�SURVVLPLWj�GL�VFLQWLOOH�R�IRQWL�GL�FDORUH�7HQHUH�FKLXVR�LO�FRQWHQLWRUH�TXDQGR�QRQ�VL�XWLOL]]D�LO�SURGRWWR�4XDQGR�VL�XVD�TXHVWR�PDWHULDOH��QRQ�ELVRJQD�PDQJLDUH��EHUH�R�IXPDUH�
,PPDJD]]LQDPHQWR &RQVHUYDUH�LQ�OXRJR�IUHVFR��EXLR��VHFFR��YHQWLODWR�HG�D�SURYD�GL�LQFHQGLR��SUHIHULELOPHQWHQHOO
LPEDOOR�RULJLQDOH�EHQ�VLJLOODWR�1RQ�FRQVHUYDUH�LO�SURGRWWR�LQ�UHFLSLHQWL�QRQ�YHQWLODWL�RSSXUH�WUD�YDOYROH�7HQHUH�ORQWDQR�GD�VRVWDQ]H�FRPEXVWLELOL�7HQHUH�ORQWDQR�G
DFLGL�IRUWL�1RQ�FRQVHUYDUH�VX�SDYLPHQWL�GL�OHJQR�R�SDOOHW�
0DWHULDOL�GD�HYLWDUH 7HQHUH�ORQWDQR�GD�VRVWDQ]H�FKLPLFKH�H�PDWHUOLDL�LQFRPSDWLELOL�FRPH�PDWHULDOL�RUJDQLFL�VRVWDQ]H�DOFDOLQH��DFLGL�IRUWL��IRVIRUR��]ROIR��VROIXUH��VROILWL�H�VDOL�GL�PHWDOOL�DPPRQLR�0DWHULDOL�RUJDQLFL�FRQWDPLQDWL��VH�ODVFLDWL�DVFLXJDUH��VRQR�DOWDPHQWH�LQILDPPDELOL�,Q�FDVR�GL�FRQWDWWR�GL�3XUDWH��FRQ�DFLGL�IRUWL�H�GHWHUPLQDWL�PHWDOOL�VL�SXz�IRUPDUH�RVVLJHQRJDVVRVR��(YLWDUH�LO�FRQWDWWR�FRQ�DFFLDLR�GROFH�

���&RQWUROOR�GHOO
HVSRVL]LRQH�SURWH]LRQH�LQGLYLGXDOH
3URWH]LRQH�JHQHUDOH ,QGRVVDUH�LQGXPHQWL�SURWHWWLYL�
3URWH]LRQH�UHVSLUDWRULD 1RQ�DSSOLFDELOH�QHOOH�QRUPDOL�FRQGL]LRQL�GL�XWLOL]]R��&RPXQTXH�JOL�DPELHQWL�GL�ODYRUR�GHYRQRHVVHUH�YHQWLODWL�
3URWH]LRQH�GHOOH�PDQL (YLWDUH�LO�FRQWDWWR�FRQ�OD�SHOOH��*XDQWL�H�VWLYDOL�LQ�QHRSUHQH�QLWULOH�JRPPD�QDWXUDOH�R�39&�(YLWDUH�FKH�LQGXPHQWL�JXDQWL�VL�LPSUHJQLQR�FRQ�3XUDWH���DOWULPHQWL�XQD�YROWD�DVFLXWWL�VDUDQQRLQILDPPDELOL�SHU�DWWULWR�R�FDORUH�
3URWH]LRQH�GHOOD�SHOOH 8WLOL]]DUH�WXWD�SURWHWWLYD�R�VWLYDOL��6L�FRQVLJOLD�O
XVR�GL�VWLYDOL�LPSHUPHDELOL��6L�UDFFRPDQGDGRFFLD�R�YDVFD�GL�HPHUJHQ]D�(YLWDUH�GL�LPSUHJQDUH�JOL�LQGXPHQWL�R�JOL�VWLYDOL�FRQ�3XUDWH��SRLFKp�GLYHQWHUHEEHUR�DOWDPHQWHFRPEXVWLELOL�VH�ODVFLDWL�DVFLXJDUH�H�SRWUHEEHUR�LQFHQGLDUVL�SHU�DWWULWR�R�ULVFDOGDPHQWR��/DYDUHLPPHGLDWDPHQWH�FRQ�DFTXD�DEERQGDQWH�JOL�LQGXPHQWL�FRQWDPLQDWL�4XDORUD�VXVVLVWD�LO�ULVFKLR�GL�FRQWDWWR��LQGRVVDUH�JXDQWL�H�WXWH�UHVLVWHQWL�DOOH�VRVWDQ]H�FKLPLFKHH�VWLYDOL�GL�JRPPD�
3URWH]LRQH�GHJOL�RFFKL 2FFKLDOL�SHU�QRUPDOL�FRQGL]LRQL�G
XVR��0DVFKHULQD�SHU�WUDWWDPHQWR�DSHUWR��1RQ�LQGRVVDUH�OHQWLD�FRQWDWWR��3UHGLVSRUUH�XQD�VWD]LRQH�GL�ODYDJJLR�GHJOL�RFFKL�

���3URSULHWj�ILVLFKH�H�FKLPLFKH �,�YDORUL�ULSRUWDWL�LQ�TXHVWD�VH]LRQH�VRQR�GD�FRQVLGHUDVL�FRPH�
YDORUL�WLSLFL�H�QRQ�FRPH�VSHFLILFKH�GL�SURGRWWR�
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2GRUH /HJJHUR�SX]]ROHQWH�
S+ ��FD�
'HQVLWj�'HQVLWj�DSSDUHQWH �����NJ�Pñ�FD�
3XQWR�GL�IXVLRQH�HEROOL]LRQH ����&�������&�
9LVFRVLWj ����P3D�V�����&��
6ROXELOLWj 0LVFLELOH��DFTXD��
7HQVLRQH�GL�YDSRUH ����N3D�����&������&KORUDWR�GH�VRGLR�VROX]LRQH��
&RHIILFLHQWH�GL�ULSDUWL]LRQH
�ORJ�3RZ�

1RQ�DSSOLFDELOH�

/LPLWL�GL�FRQWDPLQD]LRQH
GHOO
DULD
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����6WDELOLWj�H�UHDWWLYLWj
3URGRWWL�SHULFRORVL�GHOOD
GHFRPSRVL]LRQH

3XUDWH��q�XQ�IRUWH�RVVLGDQWH��FKH�ULODVFLD�IDFLOPHQWH�O
RVVLJHQR�3XUDWH��UHDJLVFH�FRQ�DFLGL�PLQHUDOL�IRUWL�OLEHUDQGR�JDV�ELRVVLGR�GL�FORUR��/D�FRQWDPLQD]LRQHFRQ�YDUL�PHWDOOL�R�PDWHULDOL�RUJDQLFL�SXz�SURYRFDUH�OD�UDSLGD�GHFRPSRVL]LRQH�GHO�SHURVVLGR�GLLGURJHQR�FRQ�FRQVHJXHQWL�HPLVVLRQL�GL�RVVLJHQR�JDVVRVR�HG�DXPHQWR�GL�SUHVVLRQH�LQ�FDVR�GLYHQWLOD]LRQH�LQDGHJXDWD�
&RQGL]LRQL�GD�HYLWDUH (YLWDUH�IRQWL�GL�FDORUH��ILDPPH��IRUWL�OXFL�89�HG�DOWUH�IRQWL�GL�LQQHVFR��(VSRVL]LRQH�DOOD�OXFH�GHOVROH�8Q�S+�HOHYDWR��!���SXz�YHORFL]]DUH�OD�GHFRPSRVL]LRQH�GHO�SHURVVLGR�GL�LGURJHQR��121XWLOL]]DUH�DFLGL�IRUWL�SHU�LO�FRQWUROOR�GHO�S+�
0DWHULDOL�GD�HYLWDUH $�FRQWDWWR�FRQ�PDWHULDOL�RUJDQLFL�FRPH�WHVVXWL��OHJQR�R�SHOOH�SXz�SURYRFDUH�XQ�LQFHQGLR��VHODVFLDWL�DVFXLJDUH�/D�FRQWDPLQD]LRQH�FRQ�GLYHUVL�PHWDOOL�R�PDWHUOLDOL�RUJDQLFL�SXz�SURYRFDUH�XQD�UDSLGDGHFRPSRVL]LRQH�FRQ�ULODVFLR�GL�RVVLJHQR�JDVVRVR�HG�DFFXPXOR�GL�SUHVVLRQH�LQ�FDVR�GLYHQWLOD]LRQH�LQVXIILFLHQWH�
5HD]LRQL�SHULFRORVH 3XUDWH��UHDJLVFH�YLROHQWHPHQWH�DJOL�DFLGL�IRUWL�IRUPDQGR�JDV�WRVVLFL�HG�HVSORVLYL�FRPHELRVVLGR�GL�FORUR�H�R�FORUR��6L�GHFRPSRQH�D�FRQWDWWR�FRQ�DOFXQL�PHWDOOL�HG�DOFDOL�FKH�JHQHUDQRRVVLJHQR�
,QFRPSDWLELOLWj 3XUDWH��LQ�VROX]LRQH�SXz�UHDJLUH�FRQ�DFLGL��PDWHULDOL�RUJDQLFL��SODVWLFKH�HVSDQVH�FRPHSROLVWLUHQH�R�SROLXUHWDQR��VDOL�GL�DPPRQLR��]ROIR�R�VROIXUL��IRVIRUR��DUVHQLFR��PHWDOOL�TXDOL�UDPH�]LQFR��DOOXPLQLR�HG�DOWUL��ELRVVLGR�GL�PDQJDQHVH��FLDQXUR�GL�SRWDVVLR�H�WLRFLDQDWL��3XUDWH��qLQFRPSDWLELOH�FRQ�PHWDOOL�VROXELOL�H�UHODWLYL�VDOL��DG�HV��IHUUR��UDPH��FURPR��YDQDGLR��WXQJVWHQR�PROLEGHQR�H�SODWLQR���DJHQWL�ULGXFHQWL��PDWHULDOL�RUJDQLFL�QRQFKp�PDWHULDOL�LQILDPPDELOL�HFRPEXVWLELOL�

7RVVLFLWj�DFXWD &ORUDWR�GL�VRGLR�/'52�RUDOH�UDWWR�������PJ�NJ��/'/R�RUDOH�XRPR������PJ�NJ�/
LQJHVWLRQH�GL�JUDQGL�GRVL�GL�FORUDWR�GL�VRGLR�SXz�SURYRFDUH�PHWDHPRJORELQHPLD�H�OHVLRQLUHQDOL�
3HURVVLGR�GL�LGURJHQR��/'���RUDOH�UDWWR��!�����PJ�NJ�������

����,QIRUPD]LRQL�WRVVLFRORJLFKH 
6WLPDWR�GD�SURGRWWL�VLPLOL

1RQ�DSSOLFDELOH���YHGL�VH]LRQH�����
1RQ�DSSOLFDELOH�

3XQWR�GL�LQILDPPDELOLWj
/LPLWL�GL�HVSORVLRQH

(IIHWWL�VXOOD�VDOXWH
,QDOD]LRQH /
LQDOD]LRQH�GL�DHURVRO�R�QHEELH�SRWUHEEH�FDXVDUH�LUULWD]LRQH�DOOH�XFRVH�GHOOH�YLHUHVSLUDWRULH��+D�XQ�HIIHWWR�RVVLGDQWH�HG�RVVLGD�O
HPRJORELQD�QHO�VDQJXH�LQPHWDHPRJORELQD��FKH�KD�XQD�ULGRWWD�FDSDFLWj�GL�WUDVSRUWR�GHOO
RVVLJHQR��&Lz�SXzSURYRFDUH�XQD�FDUHQ]D�GL�RVVLJHQR�DL�WHVVXWL�FRUSRUHL�
,QJHVWLRQH 6L�GHFRPSRQH�LQ�RVVLJHQR�QHOOR�VWRPDFR��/D�UDSLGD�OLEHUD]LRQH�GL�RVVLJHQR�SXzSURYRFDUH�GLVWHQVLRQH�JDVWULFD�HG�HPRUUDJLH�FRQ�JUDYL�GDQQL�DOOR�VWRPDFR��,�SULPL�VLQWRPLVL�SRVVRQR�PDQLIHVWDUH�GRSR�GLYHVH�RUH�
&RQWDWWR�FRQ�OD�SHOOH 3Xz�SURYRFDUH�LUULWD]LRQH�
&RQWDWWR�FRQ�JOL�RFFKL $OWDPHQWH�LUULWDQWH��$�FRQWDWWR�FRQ�JOL�RFFKL�SXz�SURYRFDUH�OHVLRQL�DOOD�FRUQHD�H�GDQQLLUUHYHUVLELOL�
6HQVLELOL]]D]LRQH &ORUDWR�GL�VRGLR��1RQ�LUULWDQWH�SHU�OD�SHOOH�QHL�WHVW�VXJOL�DQLPDOL�3HURVVLGR�GL�LGURJHQR��1RQ�LUULWDQWH�SHU�OD�SHOOH�QHL�WHVW�VXJOL�DQLPDOL�
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&DUFLQRJHQLFLWj���PXWDJHQLFLWj &ORUDWR�GL�VRGLR��1RQ�FRQVLGHUDWR�FDQFHURJHQR�R�PXWDJHQR�3HURVVLGR�GL�LGURJHQR�0XWDJHQLFLWj�,Q�YLWUR��0XWDJHQR�VHQ]D�DWWLYD]LRQH�PHWDEROLFD�H�JHQHUDOPHQWH�QRQ�PXWDJHQR�FRQDWWLYD]LRQH�PHWDEROLFD�,Q�YLYR��1HVVXQ�HIIHWWR�ULVFRQWUDWR�SHU�VRPPLQLVWUD]LRQH�RUDOH�&DQFHURJHQLFLWj��*OL�HVSHULPHQWL�VXJOL�DQLPDOL�QRQ�KDQQR�HYLGHQ]LDWR�FDVL�GL�FDQFHURJHQLFLWjQHOOH�YDULH�VSHFLH��/H�DSSOLFD]LRQL�WRSLFKH�QRQ�LQGXFRQR�WXPRUL�GHOOD�SHOOH��,$5&��26+$�H$&*,+�QRQ�FODVVLILFDQR�LO�SHURVVLGR�GL�LGURJHQR�FRPH�FDQFHURJHQR�

7RVVLFLWj�LQ�DFTXD &ORUDWR�GL�VRGLR�3HVFL��/&������KU�2QFRUK\QFKXV�P\NLVV� ������PJ�O�&URVWDFHL��(&������KU�'DSKQLD�PDJQD� �����PJ�O�$OJKH��,&���VWXGLR�GL�OXQJD�GXUDWD�)XFXV�9HVLFXORVLV� ������PJ�O��(YLGHQWH�HIIHWWR�LQLELWRULRSHU�6FHQHGHVPXV�DOOD�FRQFHQWUD]LRQH�GL���PJ�O�
3HURVVLGR�GL�LGURJHQR�3HVFL��/&��������K���6SHFLH�GLIIHUHQWL� ������PJ�O�&URVWDFHL��(&��������K���6SHFLH�GLIIHUHQWL� �����������PJ�O�$OJKH��5LGX]LRQH�GHOOD�FORURILOOD�DOOD�FRQFHQWUD]LRQH�GL�����PJ�O�

����,QIRUPD]LRQL�HFRORJLFKH 
6WLPDWR�GD�SURGRWWL�VLPLOL

3HUVLVWHQ]D�GHJUDGDELOLWj &ORUDWR�GL�VRGLR��/HQWD�GHJUDGD]LRQH�QHO�WHUUHQR�LQ�FRQGL]LRQL�DHURELFNH�3HURVVLGH�GR�LGUHJHQR��)DFLOPHQWH�ELRGHJUDGDELOH��6L�WUDQVIRUPD�LQ�VRVWDQ]H�QRQ�WRVVLFKH�DFTXD�HG�RVVLJHQR��
3RWHQ]LDOH�GL
ELRDFFXPXOD]LRQH

&ORUDWR�GL�VRGLR��,O�FORUDWR�YLHQH�FRQYHUWLWR�LQ�FORULWR�QHOOH�SLDQWH��,O�FORULWR�VL�DFFXPXOD�QHOOHFHOOXOH�ILQFKp�QRQ�UDJJLXQJH�FRQFHQWUD]LRQL�WRVVLFKH�SURYRFDQGR�OD�PRUWH�GHOOH�SLDQWH��1RQ�qFRPSURYDWR�O¶DFFXPXOR�QHJOL�DQLPDOL�3HURVVLGR�GL�LGURJHQR��,PSUREDELOH�SHU�OH�FDUDWWHULVWLFKH�FKLPLFR�ILVLFKH�
0RELOLWj %DVVD�YRODWLOLWj��3Xz�HVVHUH�ULODVFLDWR�GDO�VXROR��,O�SURGRWWR�ULPDQH�GLVVROWR�LQ�DFTXD�HSUHVHQWD�TXLQGL�XQD�PRELOLWj�HOHYDWD�

3URGRWWR 3LFFROL�UHVLGXL�SRVVRQR�HVVHUH�GLOXLWL�FRQ�JUDQGL�TXDQWLWj�GL�DFTXD�H�VPDOWLWL�WUDPLWH�IRJQDWXUD�3XUDWH��QRQ�GHYH�HVVHUH�VPDOWLWR�LQ�WHUUHQL�R�FRUVL�G
DFTXD�

����2VVHUYD]LRQLL�VXOOR�VPDOWLPHQWR

����,QIRUPD]LRQL�VXOOD�QRUPDWLYD

,PEDOODJJLR 3XOLUH�JOL�LPEDOODJJL�YXRWL�GD�3XUDWH��UHVLGXL�
����,QIRUPD]LRQL�VXO�WUDVSRUWR
6RPPDULR &ODVVLILFDWR�SHULFRORVR�SHU�LO�WUDVSRUWR�
1RPH�SURSULR�SHU�OD
VSHGL]LRQH

&ORUDWR�GL�VRGLR��VROX]LRQH�DFTXRVD
81�,'�1U�
&ODVVH�$'5�5,'
,0'*��0DUH�

����
&ODVVH�������&RGLFH��2��
&ODVVH�������(P6��)�+��6�4��6WRFFDJJLR��&DW�%�,QTXLDQWH�PDULQR��1R�

,$7$�,&$2��$HUHD� &ODVVH�������(5*���/�

*UXSSR�G
LPEDOODJJLR ,,

5HJRODPHQWL�8( &ODVVLILFD]LRQH�VHFRQGR�OD�'LUHWWLYD�(XURSHD���������&((�VXOOD�FODVVLILFD]LRQH�GHL�SUHSDUDWLSHULFRORVL�

$OWUL�HIIHWWL ,O�FORUDWR�GL�VRGLR�q�QRFLYR�SHU�OH�SLDQWH��PD�WRVVLFR�SHU�OH�DOJKH�PDUURQL��,�EDWWHUL�FRLQYROWL�LQDPPRQLILFD]LRQH��QLWULILFD]LRQH�H�GHQLWULILFD]LRQH�VRQR�SDUWLFRODUPHQWH�VHQVLELOL�DO�FORUDWR�GLVRGLR�
&ODVVH�SHULFROR�SHU�DFTXD :*.�
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6H]LRQL�06'6�DJJLRUQDWH
����$OWUL�HIIHWWL
����&ODVVLILFD]LRQH
����(IIHWWL�VXOOD�VDOXWH
����&RQWDWWR�FRQ�JOL�RFFKL
����,QDOD]LRQH
����,QJHVWLRQH
����(YHQWXDOL�ULVFKL�GL�HVSRVL]LRQH
����0H]]L�GL�HVWLQ]LRQH
����2SHUD]LRQL�SHU�OD�UDFFROWD�GHOOH�SHUGLWH
����,PPDJD]]LQDPHQWR
����0DQLSROD]LRQH
����0DWHULDOL�GD�HYLWDUH
����0LVXUH�GL�LJLHQH
����3URWH]LRQH�GHJOL�RFFKL
����3URWH]LRQH�GHOOD�SHOOH
����3URWH]LRQH�UHVSLUDWRULD

,QJUHGLHQWL�SHULFRORVL &ORUDWR�GL�VRGLR��&(������������3HURVVLGR�GL�LGURJHQR��&(������������

3URGRWWR�&$6�QU 3UHSDUDWR
5�IUDVL 3Xz�SURYRFDUH�O
DFFHQVLRQH�GL�PDWHULH�FRPEXVWLELOL�5�

1RFLYR�SHU�LQJHVWLRQH�5��
$�FRQWDWWR�FRQ�DFLGL�OLEHUD�JDV�PROWR�WRVVLFR�5��
,UULWDQWH�SHU�JOL�RFFKL�5��
7RVVLFR�SHU�JOL�RUJDQLVPL�DFTXDWLFL��SXz�SURYRFDUH�D�OXQJR�WHUPLQH�HIIHWWLQHJDWLYL�SHU�O
DPELHQWH�DFTXDWLFR�5�����

6�IUDVL &RQVHUYDUH�LQ�OXRJR�IUHVFR�ORQWDQR�GD�PDWHULDOH�FRPEXVWLELOH�6����
8VDUH�LQGXPHQWL�SURWHWWLYL�H�JXDQWL�DGDWWL�H�SURWHJJHUVL�JOL�RFFKL�OD�IDFFLD�6��������
,Q�FDVR�G
LQJHVWLRQH�FRQVXOWDUH�LPPHGLDWDPHQWH�LO�PHGLFR�H�PRVWUDUJOL�LOFRQWHQLWRUH�R�O
HWLFKHWWD�6��
1RQ�PHVFRODUH�FRQ�DFLGL�6��
1RQ�GLVSHUGHUH�QHOO
DPELHQWH��5LIHULUVL�DOOH�LVWUX]LRQL�VSHFLDOL��6FKHGHLQIRUPDWLYH�LQ�PDWHULD�GL�VLFXUH]]D�6��

����$OWUH�LQIRUPD]LRQL
7HVWR�GHOOD�5�IUDVL�XVDWR�QHOOD�VH]LRQH���H���GL�TXHVWR�GRFXPHQWR�
5��3HULFROR�GL�HVSORVLRQH�SHU�ULVFDOGDPHQWR����5��3Xz�SURYRFDUH�O
DFFHQVLRQH�GL�PDWHULH�FRPEXVWLELOL����5��(VSORVLYR�LQ
PLVFHOD�FRQ�PDWHULH�FRPEXVWLELOL����5������1RFLYR�SHU�LQDOD]LRQH�H�LQJHVWLRQH����5���1RFLYR�SHU�LQJHVWLRQH����5���$�FRQWDWWR
FRQ�DFLGL�OLEHUD�JDV�PROWR�WRVVLFR����5���3URYRFD�JUDYL�XVWLRQL����5���,UULWDQWH�SHU�JOL�RFFKL����5������7RVVLFR�SHU�JOL�RUJDQLVPL
DFTXDWLFL��SXz�SURYRFDUH�D�OXQJR�WHUPLQH�HIIHWWL�QHJDWLYL�SHU�O
DPELHQWH�DFTXDWLFR��
8VR 8QLFDPHQWH�SHU�XVR�LQ�LPSLDQWL�LQGXVWULDOL�

6LPEROL�GHOO
HWLFKHWWDWXUD

1RFLYR 3HULFRORVR�SHUO
DPELHQWH&RPEXUHQWH

$GGHVWUDPHQWR��ULFKLHVWR &RPH�FRQ�WXWWL�L�SURGRWWL�FKLPLFL�SHULFRORVL��WXWWH�OH�SHUVRQH�FKH�PDQHJJLDQR�TXHVWR�SURGRWWRGRYUHEEHUR�HVVHUH�DGGHVWUDWH�QHL�PHWRGL�H�QHOOH�SUHFDX]LRQL�FRUUHWWL�GD�XVDUH�
$OWUH�LQIRUPD]LRQL 4XHVWR�IRJOLR�GL�GDWL�GL�VLFXUH]]D�q�VWDWR�ILVVDWR�DGHULUH�DL�VHJXHQWL�LQGLUL]]DPHQWL�GHOO
(8��������((&����������(&����������(&���������(&�
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/H�LQIRUPD]LRQL�IRUQLWH�LQ�TXHVWR�IRJOLR�GL�GDWL�GL�VLFXUH]]D�VL�ULIHULVFRQR�VROWDQWR�DO�SURGRWWR�QHOOR�VSHFLILFR�H�QRQ�GHYRQR�HVVHUH
FRQVLGHUDWH�QHFHVVDULDPHQWH�YDOLGH�VH�XVDWR�FRQ�DOWUL�PDWHULDOL�SURGRWWL�R�LQ�TXDOVLDVL�SURFHVVR��/H�LQIRUPD]LRQL�VRQR��VXOOD�EDVH
GHOOH�QRVWUH�DWWXDOL�FRQRVFHQ]H��FRPSOHWH�H�FRUUHWWH�WXWWDYLD�VHQ]D�QHVVXQD�JDUDQ]LD�ULJXDUGR�DOOD�UHODWLYD�HVDWWH]]D�R�DIILGDELOLWj�
5LPDQH�UHVSRQVDELOLWj�GHOO
XWHQWH�DFFHUWDUVL�FKH�OH�LQIRUPD]LRQL�VLDQR�DSSURSULDWH�H�FRPSOHWH�SHU�O
XVR�SDUWLFRODUH�OHJDWR�DL�SURSUL
VFRSL�
'DWD�GL�3XEEOLFD]LRQH ���1RY�����

6RVWLWXLVFH� ���1RY����� 'DWD�GL�VWDPSD� ���1RY�����

$SSURYDWR� -RKQ�0XUUD\ $XWRUH� -RKQ�0XUUD\

6H]LRQL�06'6�DJJLRUQDWH
����&RQGL]LRQL�GD�HYLWDUH
����5HD]LRQL�SHULFRORVH
����5LVFKL�'HULYDQWL�GD�6FRPSRVL]LRQL
����7RVVLFLWj�DFXWD
����,PEDOODJJLR
����3URGRWWR
����5�IUDVL
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