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'RSR� O¶DSSURYD]LRQH�� QHOOD� SULPDYHUD� VFRUVD�� GHO� 3ULPR� ELODQFLR� FRQVXQWLYRDPELHQWDOH��YDOLGR�SHU�JOL�DQQL������H�������FKH�FRPSUHQGHYD�DQFKH�JOL�RELHWWLYLGHO� ELODQFLR� DPELHQWDOH� GL� 3UHYLVLRQH� ������ FRQ� LO� SUHVHQWH� GRFXPHQWR�� FKH� VLVRWWRSRQH� DOO¶HVDPH� HG� DO� YRWR� GHO� &RQVLJOLR�� H� FKH� FRQWLHQH� LO� FRQVXQWLYRDPELHQWDOH�������FL�VL�DYYLFLQD�DOOD�SLHQD�PHVVD�D�UHJLPH�GHO�VLVWHPD�GL�&RQWDELOLWj$PELHQWDOH�GHOOD�3URYLQFLD�GL�%RORJQD�VHFRQGR�LO�PHWRGR�&/($5�
,O�SLHQR�DOOLQHDPHQWR��DQFKH�VRWWR�LO�SURILOR�GHOOD�WHPSLVWLFD��WUD�FRQWDELOLWj�RUGLQDULD
H�FRQWDELOLWj�DPELHQWDOH��DYYHUUj�FRQ�O¶DSSURYD]LRQH�GHO�ELODQFLR�GL�SUHYLVLRQH������
(VVHUH� ULXVFLWL� D� GRWDUFL� GL� XQ� VLVWHPD� GL� &RQWDELOLWj� $PELHQWDOH�� DQWLFLSDQGR� FRVu
TXDQWR�q�SUHYLVWR�GDOOD�OHJJH�TXDGUR�GD�OXQJR�WHPSR�LQ�GLVFXVVLRQH�DO�3DUODPHQWR�
FROORFD�OD�3URYLQFLD�GL�%RORJQD�IUD�XQR�GHJOL�HQWL�DOO¶DYDQJXDUGLD�QHO�SDQRUDPD�GHJOL
HQWL� ORFDOL� FKH� SHUVHJXRQR� FRHUHQWHPHQWH� SROLWLFKH� RULHQWDWH� DOOD� VRVWHQLELOLWj
DPELHQWDOH�
7DOH� ULVXOWDWR� LQIDWWL� VL� DFFRPSDJQD� DG� DOWUH� LQL]LDWLYH� TXDOL� LO� SURJHWWR� SHU� ODFHUWLILFD]LRQH�DPELHQWDOH�VHFRQGR�(0$6�GHO�QRVWUR�HQWH�HG�LO�SURFHVVR�GL�$JHQGD���FKH� FRQ� OD� FRQWDELOLWj� DPELHQWDOH� VRQR� SLHQDPHQWH� LQWHJUDWL� H� FRHUHQWL� H� FKHWHQGRQR� WXWWL� DG� DIIHUPDUH� HG� D� UHQGHUH� SUDWLFD� FRUUHQWH� LO� SULQFLSLR� GHOODWUDVYHUVDOLWj�GHOO¶DPELHQWH�ULVSHWWR�DOOH�SROLWLFKH�
0D�WRUQDQGR�DO�WHPD�GHOOD�FRQWDELOLWj�DPELHQWDOH�FL�SUHPH�HYLGHQ]LDUH�FRPH�DQFKHTXHVWR�3URJHWWR�� FRPH� WDQWL�DOWUL� FKH� LQ�TXHVWL� DQQL� OD� 3URYLQFLD�KD� UHDOL]]DWR�� VLDVWDWR�SRUWDWR�DYDQWL�JUD]LH�DG�XQD�SURILFXD�H�SRVLWLYD�FROODERUD]LRQH�LQWHUVHWWRULDOH�FKH�KD�YLVWR�FRLQYROWL�� LQ�TXHVWR�FDVR�� LO�6HWWRUH�$PELHQWH�� LO�6HWWRUH�%LODQFLR�HG�LO6HUYL]LR�&RQWUROOR�,QWHUQR�
8Q� ULQJUD]LDPHQWR� SDUWLFRODUH� YD� D� 'DQLHOH� 7DUWDUL� H� )HGHULFD� 7RUUL� GHO� 6HWWRUH$PELHQWH� HG� $QQD� 9DOOL� GHO� 6HWWRUH� %LODQFLR�� FKH� KDQQR� FXUDWR� GLUHWWDPHQWH� ODSUHGLVSRVL]LRQH� GHO� GRFXPHQWR� FRQ� LO� VXSSRUWR�PHWRGRORJLFR� GL� $QGUHD� &DOGHOOL� GL6&6�$]LRQLQQRYD�

/¶$VVHVVRUH�DO�%LODQFLR
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/¶$VVHVVRUH�DOO¶$PELHQWH
�)RUWH�&Oz�

,O�'LUHWWRUH�GHO�6HWWRUH�$PELHQWH
�3DROR�1DWDOL�

,O�'LUHWWRUH�GHO�6HWWRUH�%LODQFLR
�$OIUHGR�%DOORWWD�
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���$VSHWWL�PHWRGRORJLFL ��������������������������������������������������������������������� �

��� ,QWHJUD]LRQH�GHJOL�VWUXPHQWL�QHOOD�3URYLQFLD�GL�%RORJQD �������������������������� �
����$PELWL�GL�PLJOLRUDPHQWR�GHO�SURFHVVR�&/($5�QHOOD�3URYLQFLD�GL�%RORJQD ���� �

���*OL��LPSHJQL�SULRULWDUL �������������������������������������������������������������������� �
���,�FRQWL�DPELHQWDOL ��������������������������������������������������������������������������

����$PELHQWH�QDWXUDOH ��������������������������������������������������������������������������� ��
����5LVRUVH�,GULFKH �������������������������������������������������������������������������������� ��
����$WPRVIHUD��(QHUJLD��5XPRUH��(OHWWURPDJQHWLVPR��������������������������������� ��
����7HUULWRULR�H�XVR�GHO�VXROR ������������������������������������������������������������������ ��
����$WWLYLWj�SURGXWWLYH���������������������������������������������������������������������������� ��
����5LILXWL ��������������������������������������������������������������������������������������������� ��
����7UDVSRUWL�H�YLDELOLWj �������������������������������������������������������������������������� ��
����,QIRUPD]LRQH��HGXFD]LRQH��IRUPD]LRQH�H�SDUWHFLSD]LRQH������������������������ ��
����*HVWLRQH�DPELHQWDOH�LQWHUQD ������������������������������������������������������������� ��

���/H�VSHVH�DPELHQWDOL �����������������������������������������������������������������������
����/D�ULFODVVLILFD]LRQH�GHOOH�VSHVH�QHJOL�DPELWL�GL�UHQGLFRQWD]LRQH�&/($5����� ��
����,O�&RQWR�(3($���������������������������������������������������������������������������������� ��
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3UHPHVVD
4XHVWR�GRFXPHQWR�q�LO�SULPR�&RQWR�$PELHQWDOH�&RQVXQWLYR��UHODWLYR�DOO¶DQQR������5DSSUHVHQWD� OD� SURVHFX]LRQH� GHO� SURJHWWR� &/($5� �&LW\� DQG� /RFDO� (QYLURQPHQWDO
$FFRXQWLQJ� DQG� 5HSRUWLQJ��� FRILQDQ]LDWR� GDOOD� &RPPLVVLRQH� (XURSHD� QHOO¶DPELWRGHOO¶LQL]LDWLYD�/,)(�$0%,(17(��FKH�KD�YLVWR�OD�3URYLQFLD�GL�%RORJQD�VSHULPHQWDUH� ODFRQWDELOLWj�DPELHQWDOH�LQ�PDQLHUD�FRRUGLQDWD�FRQ�DOWUL����HQWL�ORFDOL�LWDOLDQL��&RPXQLH�3URYLQFH��H�FRQ�O¶RULHQWDPHQWR�HG�LO�FRQIURQWR�FRQ� OD�5HJLRQH�(PLOLD�5RPDJQD�HFRQ�LO�QHWZRUN�GL�FLWWj�HXURSHH�(FR�0DLUHV�
/D� 3URYLQFLD� GL� %RORJQD�� RWWHQXWL� L� SDUHUL� IDYRUHYROL� GHOOD� *LXQWD� � H� GHOOD� ,9
&RPPLVVLRQH� &RQVLOLDUH�� ULVSHWWLYDPHQWH� LQ� GDWD� ����������� H� ������������ KDFRQFOXVR� O¶LWHU�GL�DSSURYD]LRQH�GHO� VXR�SULPR�ELODQFLR�DPELHQWDOH� FRQ�'HOLEHUD�GHO&RQVLJOLR� 3URYLQFLDOH� GHO� ���������� H�� VXFFHVVLYDPHQWH�� KD� DYYLDWR� O¶DWWLYLWj� GLPHVVD�UHJLPH�GHOOR�VWUXPHQWR��DWWUDYHUVR�OD�GHILQL]LRQH�GL�LQGLUL]]L�H�SURFHGXUH�FKHSHUPHWWHUDQQR�O¶DJJLRUQDPHQWR�GHO�SLDQR�GHL�FRQWL�H�OD�SUHGLVSRVL]LRQH�GHL�SURVSHWWLFKH�HYLGHQ]LDQR�OH�VSHVH�DPELHQWDOL�GHOO¶(QWH�

/D�'HOLEHUD�GL�DSSURYD]LRQH�GHOOR�VFRUVR������������HYLGHQ]LDYD�FRPH�DO�&RQVLJOLR3URYLQFLDOH�VL�IRVVH�SRUWDWD�OD�ULFKLHVWD�GL�DSSURYDUH�
��LO�ELODQFLR�DPELHQWDOH�QHOOD�VXD�SDUWH�ILVLFD�SHU�JOL�DQQL�����������
��LO�ELODQFLR�DPELHQWDOH�QHOOD�VXD�SDUWH�PRQHWDULD�SHU�JOL�DQQL�����������
��OH�OLQHH�SUHYLVLRQDOL�SHU�LO������
�� OD� PHWRGRORJLD� VSHULPHQWDWD� FRQ� LO� 3URJHWWR� &/($5� H� O¶DVVXQ]LRQH� GHOOD� VWHVVDPHWRGRORJLD�SHU�O¶DSSURYD]LRQH�GHL�OLQHDPHQWL�GHO�%LODQFLR�DPELHQWDOH�SUHYHQWLYRH�FRQVXQWLYR�SHU�LO������H�DQQL�VHJXHQWL�

'XUDQWH�LO�GLEDWWLWR�GHO�&RQVLJOLR�SHU�O¶DSSURYD]LRQH�GHO�%LODQFLR�$PELHQWDOH��q
HPHUVR�FKLDUDPHQWH�FRPH�OD�WHPDWLFD�DPELHQWDOH�GHEED�HVVHUH�FRQVLGHUDWD�XQDTXHVWLRQH�WUDVYHUVDOH�DOOH�GLYHUVH�FRPSHWHQ]H�GHOO¶$PPLQLVWUD]LRQH�H�FKH��FRPHWDOH��ULFKLHGD�LO�FRRUGLQDPHQWR�GL�WXWWL�L�VRJJHWWL�FRLQYROWL�SHU�DUULYDUH�DG�XQD�YLVLRQHFRQJLXQWD�QHOOD�JHVWLRQH�GHO�WHUULWRULR�

4XLQGL��VH�GD�XQ�ODWR�VL�DWWHQGRQR�L�ULVXOWDWL�FRQFUHWL�FKH�SRVVRQR�GHULYDUH�GDO
VLVWHPD�GL�FRQWDELOLWj�DPELHQWDOH�GHOO¶(QWH��GDOO¶DOWUR�WDOH�VLVWHPD�q�VWDWR�DFFROWR�FRQ�LO�IDYRUH�GHOOD�PDJJLRUDQ]D��TXDOH�VWUXPHQWR�XWLOH�SHU�YHULILFDUH�O¶HIILFDFLD�GHJOLLQYHVWLPHQWL�H�GHOOH�D]LRQL�VYROWH�SHU�LO�JRYHUQR�GHO�WHUULWRULR��QHOO¶RWWLFD�GLFRQVLGHUDUH�O¶DPELHQWH�QRQ�VROWDQWR�FRPH�XQ�³IDWWRUH�GL�HPHUJHQ]D´��EHQVu�LQ�XQDSURVSHWWLYD�GL�SUHYHQ]LRQH�H�IRUPD]LRQH�FRQWLQXH��DUULYDQGR�D�VSHULPHQWDUH�LOELODQFLR�DPELHQWDOH�D�GLYHUVL�OLYHOOL��SDUWHQGR�GD�TXHOOR�LVWLWX]LRQDOH�SHU�DUULYDUHDOO¶LQWHUD�FROOHWWLYLWj�H�UHDOL]]DQGR��TXLQGL��XQD�YHUD�H�SURSULD�SDUWHFLSD]LRQHFRQGLYLVD�

� 'HOLEHUD�Q����GHO����������
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3DUWH�,�±�,QTXDGUDPHQWR�GHO�ELODQFLR�DPELHQWDOH

���$VSHWWL�PHWRGRORJLFL
,O� SUHVHQWH� GRFXPHQWR� UDSSUHVHQWD� LO� ULVXOWDWR� GHOOD� SULPD� IDVH� GHO� SURFHVVR� GLPHVVD� D� UHJLPH� GHOOD� FRQWDELOLWj� DPELHQWDOH� H� FRQVLVWH� QHOOD� UHGD]LRQH� GHO� FRQWRDPELHQWDOH� FRQVXQWLYR� FKH� DGRWWD� L� SULQFLSL� H� JOL� LQGLUL]]L� FRQWHQXWL� QHO� 0HWRGR&/($5�� SUHGLVSRVWR� GDO� &RPLWDWR� 7HFQLFR� GHO� SURJHWWR� H� DSSURYDWR� GDO� &RPLWDWR*XLGD�
,O�JUXSSR�GL�ODYRUR�GHOOD�3URYLQFLD�GL�%RORJQD�SHU�OD�IDVH�GL�VSHULPHQWD]LRQH�&/($5FRVWLWXLWR�QHO�PHVH�GL�RWWREUH�������JXLGDWR�GD�3DROR�1DWDOL��'LUHWWRUH�GHO�6HWWRUH$PELHQWH�� H� FRPSRVWR� LQROWUH� GD� *DEULHOH� %ROOLQL�� 'RUHOOD� $UEL]]DQL�� 3LHUSDROR/DQ]DULQL��6LPRQD�6DYLQL��'DQLHOH�7DUWDUL�� )HGHULFD�7RUUL� H�$QQD�9DOOL�� KD� ODYRUDWRDQFKH�DOOD�SUHGLVSRVL]LRQH�GL�TXHVWR�GRFXPHQWR�
,O� GRFXPHQWR� FRQWLHQH� GXH� SDUWL�� LQ� TXHVWD� SULPD� SDUWH�� ROWUH� DJOL� DVSHWWLPHWRGRORJLFL�� YHQJRQR� HYLGHQ]LDWH� OH� FDUDWWHULVWLFKH� GHOO¶(QWH� H� JOL� DPELWL� GLPLJOLRUDPHQWR�SHU�OD�UHGD]LRQH�GHO�SURVVLPR�FRQVXQWLYR�DPELHQWDOH
/D�VHFRQGD�SDUWH�FRQWLHQH�LQYHFH��JOL�LPSHJQL�H�JOL�LQGLFDWRUL��4XHVWD�VHFRQGD�SDUWHQRQ�q�VWDWD�PRGLILFDWD�ULVSHWWR�DO�ELODQFLR�DSSURYDWR�OR�VFRUVR�PDU]R�GDO�&RQVLJOLR�PD�VROR�DJJLRUQDWD�UHODWLYDPHQWH�DJOL�LQGLFDWRUL��GDWL�DO�������������H�DOOR�VFKHPDGL�UHQGLFRQWD]LRQH�
5LVSHWWR� DO� ELODQFLR� DSSURYDWR�� LQIDWWL�� LO� PHWRGR� &/($5� KD� PHJOLR� GHILQLWR� ODVWUXWWXUD� GL� UHQGLFRQWD]LRQH�� FKH� FRQVLVWH�� QHOOD� YHUVLRQH� ILQDOH�� LQ� GLHFL� DUHH� GLFRPSHWHQ]D�H����DPELWL�GL�UHQGLFRQWD]LRQH�FRPSOHVVLYL�
6L� VRQR� PDQWHQXWL� JOL� VWHVVL� LPSHJQL� SULRULWDUL� GHOO¶(QWH�� ULFODVVLILFDWL� ULVSHWWR� DOOH
QXRYH�DUHH�GL�FRPSHWHQ]D��FKH�VRQR�OH�VHJXHQWL�

��� $0%,(17(�1$785$/(
���� 5,6256(�,'5,&+(
��� $7026)(5$��(1(5*,$��58025(��(/(77520$*1(7,602
���� 7(55,725,2�(�862�'(/�682/2
��� $77,9,7¬�352'877,9(
���� 5,),87,
���� 75$63257,�(�9,$%,/,7¬
���� ,1)250$=,21(��('8&$=,21(��)250$=,21(�(�3$57(&,3$=,21(
���� *(67,21(�$0%,(17$/(�,17(51$
�����$/75,�,03(*1,�$0%,(17$/,

/D�SULPD�IDVH�GHO�SURFHVVR��UHDOL]]DWD�QHO�SHULRGR�DSULOH�OXJOLR�GHO�������SUHYHGHYDO¶HVSOLFLWD]LRQH�GHOOH�SROLWLFKH�DPELHQWDOL�GHOO¶(QWH��UDFFROWH�DWWUDYHUVR�LO�ODYRUR³GHVN´�GL�ULFODVVLILFD]LRQH�DPELHQWDOH�GHOOH�D]LRQL�SUHYLVWH�GDO�%XGJHW������HPHGLDQWH�OH�LQWHUYLVWH�DL�GLULJHQWL�SHU�FRQIHUPDUH�JOL�LQGLUL]]L�LQGLYLGXDWL�D�WDYROLQR�HSHU�IRUQLUH�JOL�RELHWWLYL�VX�FXL�UHQGLFRQWDUH�QHO�EUHYH�H�QHO�PHGLR�OXQJR�SHULRGR�LQGLYLGXDQGR�ULVSHWWLYDPHQWH�³SROLWLFKH´�HG�³LPSHJQL�VWUDWHJLFL´�



�

,�GLULJHQWL�GHL�6HWWRUL�H�6HUYL]L�GHOOD�3URYLQFLD�LQWHUYLVWDWL�VRQR�L�VHJXHQWL�
� 6HWWRUH�$PELHQWH

x 3URWH]LRQH�&LYLOH�±�*(9��,QJ��3DROR�1DWDOL�
x 9DOXWD]LRQH� GL� ,PSDWWR� H� 6RVWHQLELOLWj� $PELHQWDOH� �'RWW�� 8UE�� *DEULHOH%ROOLQL�
x 7XWHOD�H�5LVDQDPHQWR�$PELHQWDOH��'RWW�VVD�9DOHQWLQD�%HOWUDPH�
x 3LDQLILFD]LRQH�3DHVLVWLFD��$UFK��3DROD�$OWREHOOL�
x $VVHWWR�,GURJHRORJLFR��,QJ��*LDPSDROR�6RYHULQL�� 6HWWRUH�3LDQLILFD]LRQH�7HUULWRULDOH�H�7UDVSRUWL
x 3LDQLILFD]LRQH�7HUULWRULDOH��$UFK��3LHUR�3DROR�&DYDOFROL�
x 7UDVSRUWL��,QJ��'RQDWR�1LJUR�
x 8UEDQLVWLFD��,QJ��&ODXGLR�3DOWULQLHUL�RUD�GLULJHQWH�GHO�6HWWRUH�(GLOL]LD�� 6HWWRUH�$JULFROWXUD
x $LXWL�DOOH�LPSUHVH�H�VYLOXSSR�UXUDOH��'RWW�VVD�0DXUD�*XHUULQL�
x 3URGX]LRQL�DJULFROH�H�DJUR�DPELHQWH��'RWW��6HUJLR�6DQWL�� 6HWWRUH�$UWLJLDQDWR��FRPPHUFLR�H�LQGXVWULD��'RWW��$GHOPR�&DVHOOL�� 6HWWRUH�7XWHOD�H�6YLOXSSR�)DXQD��'RWW��*LRYDQQL�9HFFKL�� 6HWWRUH�6HUYL]L�DOOD�SHUVRQD�H�DOOD�FRPXQLWj
x )RUPD]LRQH�SURIHVVLRQDOH��'RWW�VVD�/DXUD�9HQWXUL�� 6HWWRUH�3DWULPRQLR��VFXROH�H�SURYYHGLWRUDWR��'RWW�VVD�&DWLD�%HOODJDPED�� 6HWWRUH�&XOWXUD��WXULVPR�H�VSRUW��'RWW�VVD�3LHUD�'RPHQLFRQL�

/D� IDVH� VXFFHVVLYD� GHO� SURFHVVR� &/($5� SUHYHGHYD� OD� ULFODVVLILFD]LRQH� GHOOH� VSHVH
DPELHQWDOL�VRVWHQXWH�GDOOD�3URYLQFLD�GL�%RORJQD�QHO�������&RPH�FULWHUL�GL�GHILQL]LRQHGL�VSHVD�DPELHQWDOH�VRQR�VWDWR�XWLOL]]DWL�VLD� LO�PHWRGR�&/($5�FKH� LO�PHWRGR�(3($�FKH�KDQQR�SHUPHVVR�GL� LQGLYLGXDUH� OH� VSHVH�GL� SUHYHQ]LRQH�� ULGX]LRQH� H� ULSULVWLQRDPELHQWDOH�� 4XHVWD� IDVH� q� VWDWD� FRQGRWWD� FRQ� LO� 6HWWRUH� GHOOD� 5DJLRQHULD� GHOOD3URYLQFLD�� FKH� KD� JDUDQWLWR� OD� FRUUHWWD� LQWHUSUHWD]LRQH� GHO� FRQWHQXWR� DPELHQWDOHGHOOH�VSHVH�VRVWHQXWH�FKH�ULVXOWDYDQR�GDO�ELODQFLR�FRQVXQWLYR�
,Q�SDUWLFRODUH�VL�q�SURYYHGXWR�D�
� DQDOL]]DUH�L�&HQWUL�GL�&RVWR�H�OH�DWWLYLWj�DPELHQWDOL�
� HVWUDUUH�L�GDWL�FRQ�FRQWHQXWL�DPELHQWDOL�FHUWL�HG�LQFHUWL�
� DQDOL]]DUH�OH�IDWWXUH�³LQFHUWH´
� DWWULEXLUH�L�YDUL�FRVWL�DOOH�DUHH�GL�FRPSHWHQ]D�

,O�WHU]R�HOHPHQWR�GHO�ELODQFLR�DPELHQWDOH�&/($5�q�LO�VLVWHPD�GHJOL�LQGLFDWRUL�ILVLFL��LQFXL�YHQJRQR�GHILQLWL�L�SDUDPHWUL�GL�FRQWUROOR�SHU�L�GLYHUVL�DPELWL�GL�UHQGLFRQWD]LRQH�RJQXQR�GHL�TXDOL�ULVSRQGH�DOOH�GRPDQGH�³FRVD�IDFFLR�UHODWLYDPHQWH�D��HV��JHVWLRQHGHL� ULILXWL�� GHOOD� PRELOLWj�� HFF��"´� H� ³FRPH� PLVXUR� L� ULVXOWDWL� GHOOH� PLHSROLWLFKH�D]LRQL"´��3HU�TXHVWR�PRWLYR�q�VWDWR�FRVWUXLWR�XQ�SLDQR�GHL�FRQWL��RYYHUR�XQVLVWHPD�FRQWDELOH�FKH�Gj�FRQWR�GHOOH�SROLWLFKH��D�SDUWLUH�GD�GLYHUVL�VHW�GLVSRQLELOL��LO
5DSSRUWR�VXOOR�6WDWR�GHOO¶$PELHQWH��LO�%XGJHW� LO�5DSSRUWR�VXOOD�4XDOLWj�GHOOD�9LWD HGDOWUL� UDSSRUWL� R� GRFXPHQWL� GL� VHWWRUH�� LQWHJUDWL� VHFRQGR� OH� HVLJHQ]H� H� OH� UHODWLYHGLVSRQLELOLWj��/D�VHOH]LRQH�GHJOL�LQGLFDWRUL�KD�SRUWDWR�DOOD�GHILQL]LRQH�GL�XQ�VHW�PROWRHVWHVR�GL�FLUFD�����LQGLFDWRUL��PROWL�GHL�TXDOL�FRQ�GDWL�JLj�GLVSRQLELOL�
,O� SLDQR�GHL� FRQWL� q� VWDWR�SRL� ULYLVWR� H� DJJLRUQDWR� VHFRQGR� OH� QXRYH� FODVVLILFD]LRQLFRQWHQXWH� QHO� 0HWRGR� &/($5� DSSURYDWR� GDO� &RPLWDWR� *XLGD� GHO� SURJHWWR�� H� JOLLQGLFDWRUL�VRQR�VWDWL�XOWHULRUPHQWH�VHOH]LRQDWL�
,�GRFXPHQWL�LQWHUPHGL��HODERUDWL�QHOO¶DPELWR�GHO�SURFHVVR�&/($5�GL�VSHULPHQWD]LRQHH�GLVSRQLELOL�SUHVVR�LO�6HWWRUH�$PELHQWH��VRQR�L�VHJXHQWL�

� 5HSRUW�GHOOH�LQWHUYLVWH�SHU�O¶HVSOLFLWD]LRQH�GHOOH�SROLWLFKH
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� 3ROLWLFKH�$PELHQWDOL�GHOOD�3URYLQFLD�GL�%RORJQD �RELHWWLYL�VWUDWHJLFL��SROLWLFKH�HD]LRQL�D�ULOHYDQ]D�DPELHQWDOH��JLj�DSSURYDWR�GDOOD�*LXQWD
� 5DSSRUWR� VXOOD� ULFODVVLILFD]LRQH� GHO� ELODQFLR� FRQ� LO� PHWRGR� (3($

�ULFODVVLILFD]LRQH�GHL�ELODQFL�FRQVXQWLYL������H�����
� 3LDQR�GHL�FRQWL
� 'RFXPHQWR�GL�IDFLOLWD]LRQH�&/($5 �SHU�JOL�DVSHWWL�PHWRGRORJLFL�
� 0HWRGR�&/($5
� *ORVVDULR�&/($5
� %LODQFLR�$PELHQWDOH�&/($5��UHGDWWR�SHU�JOL�DQQL�����������
6RQR� VWDWL� DQFKH� XWLOL]]DWL� GLYHUVL� GRFXPHQWL� SURGRWWL� QHOOD� QRUPDOH� DWWLYLWjGHOO¶(QWH�WUD�FXL�
� %XGJHW�����
� 3LDQR�7HUULWRULDOH�GL�&RRUGLQDPHQWR�3URYLQFLDOH��37&3�
� 3LDQR�GL�$]LRQH�GL�$JHQGD���
� 3LDQR�2SHUDWLYR����� GL�$JHQGD�����3ULPD�YHUVLRQH�
� 6HFRQGR�5DSSRUWR�VXOOR�6WDWR�GHOO¶$PELHQWH
� 3LDQR�(QHUJHWLFR�$PELHQWDOH�3URYLQFLDOH
� 5DSSRUWR�VXOOD�4XDOLWj�GHOO¶$ULD����������
� 9DOXWD]LRQH� GHOOD� 4XDOLWj� GHOO¶$ULD� ����� �,� 9ROXPH� SHU� OD� 3LDQLILFD]LRQH� H

*HVWLRQH�GHOOD�4XDOLWj�GHOO¶$ULD�

��� ,QWHJUD]LRQH�GHJOL�VWUXPHQWL�QHOOD�3URYLQFLD�GL�%RORJQD

2JQL�VWUXPHQWR�SHU�OD�VRVWHQLELOLWj��YRORQWDULR�RG�REEOLJDWRULR��%LODQFLR�DPELHQWDOH�&HUWLILFD]LRQH�DPELHQWDOH��$JHQGD�����9$6��56$��HFF���KD�XQD�SURSULD�VSHFLILFLWj�HGXQ�SURSULR�YDORUH�DJJLXQWR�LQ�JUDGR�GL�PLJOLRUDUH�L�SURFHVVL�GHFLVLRQDOL�GHOO¶(QWH�SHURSHUDUH� VFHOWH� SL�� ³FRQVDSHYROL´�� 0D� DO� GL� Oj� GHOOD� QHFHVVDULD� VWUXPHQWD]LRQHWHFQLFR�PHWRGRORJLFD� FKH� GHYH� HVVHUH� LQ� SRVVHVVR� GHOOD� VWUXWWXUD�� LO� IDWWRUHGHWHUPLQDQWH� GL� VXFFHVVR� q� OD� HVSOLFLWD� YRORQWj� GHOO¶(QWH� QHO� VXR� FRPSOHVVR�UHVSRQVDELOL� SROLWLFL� H� GLULJHQ]D� PDQDJHULDOH�� GL� DVVXPHUH� OD� VRVWHQLELOLWjDPELHQWDOH�GHOOR�VYLOXSSR�FRPH�VFHOWD�VWUDWHJLFD�
$OFXQL�HVHPSL�GL�TXHVWD�LQWHJUD]LRQH�

� LO�UDSSRUWR�WUD�5DSSRUWR�VXOOR�6WDWR�GHOO¶$PELHQWH H�&/($5��GRYH�JOL�LQGLFDWRULXWLOL]]DWL�SHU�OD�GHVFUL]LRQH�GHOOR�VWDWR�GHOO¶DPELHQWH�VRQR�VWDWL�SHQVDWL�DO� ILQHGL�SRWHU�LQWHUDJLUH�H�GLYHQWDUH�SDUWH�LQWHJUDQWH�GHO�SLDQR�GHL�FRQWL�GHO�SUHVHQWHELODQFLR�DPELHQWDOH�
� LO� UDSSRUWR� WUD� L�SURJHWWL�(XURSHL� /LIH�7DQGHP�H�/LIH�&OHDU�� GRYH� OH� LQWHUYLVWHFRQGRWWH� SHU� O¶HVSOLFLWD]LRQH� GHOOH� SROLWLFKH� &/($5� VRQR� VWDWH� XQ� ULIHULPHQWRXWLOH�SHU�OD�UHGD]LRQH�GHOOD�3ROLWLFD�$PELHQWDOH�H�O¶LQGLYLGXD]LRQH�GHJOL�2ELHWWLYL

GL� PLJOLRUDPHQWR� SHU� LO� SURJUDPPD� DPELHQWDOH� SUHYLVWL� GDO� 5HJRODPHQWR(0$6�
� LO� UDSSRUWR� WUD� $JHQGD� ��� /RFDOH� H� &/($5� GRYH� OH� LQWHUYLVWH� SHU� OH

HVSOLFLWD]LRQH� GHOOH� SROLWLFKH� VRQR� VWDWH� OD� EDVH� SHU� O¶LQGLYLGXD]LRQH� GHOOHD]LRQL�SURJHWWL�FRHUHQWL�FRQ�LO�3LDQR�G¶$]LRQH�GL�$JHQGD����



�

����$PELWL�GL�PLJOLRUDPHQWR�GHO�SURFHVVR�&/($5�QHOOD�3URYLQFLD�GL%RORJQD

3HU� DXPHQWDUH� OD� FDSDFLWj� UDSSUHVHQWDWLYD� GHO� ELODQFLR� DPELHQWDOH� H� LQWHJUDUOR
PDJJLRUPHQWH� QHO� FRQWHVWR� SROLWLFR� HG� DPPLQLVWUDWLYR�� FRQFOXVD� OD� IDVH� GLVSHULPHQWD]LRQH��RFFRUUHUj��D�SDUWLUH�GDO�ELODQFLR�SUHYHQWLYR�������SRUWDUH�D�UHJLPHLO� VLVWHPD�GHO�%LODQFLR�DPELHQWDOH��SUHYHGHQGR�XQ�VLVWHPD�FRQWDELOH� FKH� LQFOXGD� LO³ELODQFLR�DPELHQWDOH�GL�SUHYLVLRQH´�H�LO�³FRQWR�FRQVXQWLYR�DPELHQWDOH´�
,QROWUH��VDUj�QHFHVVDULR�VHOH]LRQDUH�H�UDIILQDUH� LO�VHW�GL� LQGLFDWRUL� ILVLFL��UHDOL]]DQGRDQFKH�LO�FRPSOHWR�FRLQYROJLPHQWR�GHJOL�VWDNHKROGHU ORFDOL�QHOOD�VFHOWD�GHJOL�LQGLFDWRULSL��DSSURSULDWL�SHU�OD�UHQGLFRQWD]LRQH�GHOOH�SROLWLFKH��JUD]LH�DG�XQR�VYLOXSSR�H�DG�XQULODQFLR�GHO�SURFHVVR�GL�$JHQGD����/RFDOH�
&Lz�SRWUj�HVVHUH�RWWHQXWR��VHFRQGR�LQWHVH�RUJDQL]]DWLYH�JLj�UDJJLXQWH�FRQ�LO�6HUYL]LR
&RQWUROOR� ,QWHUQR�HG�2UJDQL]]D]LRQH��DWWUDYHUVR� LO� ULFRQRVFLPHQWR� IRUPDOH�� LQ� VHGHGL� SUHGLVSRVL]LRQH� GHO� EXGJHW�� GHOOH� DWWLYLWj� DPELHQWDOL� FKH�� RSSRUWXQDPHQWHLQGLFDWH�QHO�VLVWHPD�LQIRUPDWLFR�LQWHJUDWR�FRQWUROOR�GL�JHVWLRQH�FRQWDELOLWj�DQDOLWLFD�FRQVHQWLUDQQR� XQ¶HVWUD]LRQH� LQ� DXWRPDWLFR� GHOOH� VSHVH� UHODWLYH�� HYHQWXDOPHQWHSUHYLR� XQ� HVDPH� SL�� UDIILQDWR�� GD� SDUWH� GHL� FRQWUROOHU�� GHOOH� VSHVH� ULIHULWH� DOOH³DWWLYLWj�QRQ�FRPSOHWDPHQWH�DPELHQWDOL´�



�

3$57(�,,�±�&RQVXQWLYR

���*OL�LPSHJQL�SULRULWDUL

1HOOD�VHJXHQWH�WDEHOOD�VRQR�LQGLFDWL�JOL�RELHWWLYL�VWUDWHJLFL�GHOOD�3URYLQFLD�GL�%RORJQD�RYYHUR�JOL�RELHWWLYL�FKH�LPSHJQDQR�O¶DPPLQLVWUD]LRQH�QHO�PHGLR�OXQJR�SHULRGR��7DOLRELHWWLYL�VRQR�VWDWL�LQGLYLGXDWL��SULQFLSDOPHQWH��DWWUDYHUVR�OH�LQWHUYLVWH�FRQGRWWH�FRQL� GLULJHQWL� GHOO¶(QWH�� UHDOL]]DWH� QHO� SHULRGR� PDJJLR�OXJOLR� ����� QHOOD� IDVH� GLVSHULPHQWD]LRQH�GHOOD�FRQWDELOLWj�DPELHQWDOH�
3HU� OD� UHGD]LRQH�GHO�SUHVHQWH�&RQWR�&RQVXQWLYR�$PELHQWDOH��JOL� LPSHJQL�QRQ�VRQR
VWDWL�PRGLILFDWL��PD�ULFODVVLILFDWL�LQ�EDVH�DOOH�QXRYH�DUHH�GL�FRPSHWHQ]D�SUHYLVWH�GDO0HWRGR�&/($5�

$UHH�GL�FRPSHWHQ]D ,PSHJQL�VWUDWHJLFL

$0%,(17(�1$785$/(

� ,QWHJUDUH� OD� SLDQLILFD]LRQH� WHUULWRULDOH� FRQ� L� SULQFLSL� H� OHEXRQH� SUDWLFKH� VSHULPHQWDWH� QHOOH� SROLWLFKH� GL� WXWHOD� GHOSDHVDJJLR�H�GHOOD�ELRGLYHUVLWj
� 6DOYDJXDUGDUH�H�LQFUHPHQWDUH�OD�ELRGLYHUVLWj
� 7UDGXUUH� D� VFDOD� 3URYLQFLDOH� LO� 3LDQR� 3DHVLVWLFR� 5HJLRQDOHDWWXDQGR� SURFHVVL� VRFLR�HFRQRPLFL� YLUWXRVL� VRSUDWWXWWR� LQUHOD]LRQH�DOOD�YDORUL]]D]LRQH
� 9DORUL]]DUH�OH�$UHH�3URWHWWH�FRPH�³HFFHOOHQ]H�GHO�WHUULWRULR´
� 0LQLPL]]DUH�O¶LPSDWWR�GHOOD�JHVWLRQH�IDXQLVWLFD�DXPHQWDQGROD� ³TXDOLWj´� GHOOD� FDFFLD� UHVSRQVDELOL]]DQGR� FDFFLDWRUL� HDJULFROWRUL
� 9DORUL]]DUH� OD� SDUWHFLSD]LRQH� GHOOH� DVVRFLD]LRQL� GLYRORQWDULDWR� LQ� WXWWH� OH�DWWLYLWj�GL�PRQLWRUDJJLR��JHVWLRQH�HFRQWUROOR�GHO�WHUULWRULR

5,6256(�,'5,&+(

� *DUDQWLUH�OD�GLVSRQLELOLWj�GHOOD�ULVRUVD�LGULFD�QHFHVVDULD�DOOHGLYHUVH�IXQ]LRQL�QDWXUDOL��DQWURSLFKH�H�ULFUHDWLYH
� 6DOYDJXDUGDUH� OD� TXDOLWj� GHOOH� ULVRUVH� LGULFKH� VXSHUILFLDOL� HVRWWHUUDQHH
� $GHJXDUH�OD�VLWXD]LRQH�LPSLDQWLVWLFD�FLYLOH�D�TXDQWR�SUHYLVWRGDO� 3LDQR� 6WUDOFLR� SHU� OH� 2SHUH� 8UJHQWL� LQ� 0DWHULD� GL)RJQDWXUH
� 5D]LRQDOL]]DUH�O¶XVR�GHOOH�ULVRUVH�LGULFKH�QHOO¶DJULFROWXUD

$7026)(5$��(1(5*,$��58025(�
(/(77520$*1(7,602

� 0LJOLRUDUH� OD�TXDOLWj�GHOO¶DULD�R�PDQWHQHUOD� ODGGRYH�VLD� JLjEXRQD
� &RQWULEXLUH� DO� FRQWHQLPHQWR� GHL� FRQVXPL� HQHUJHWLFL�� DOPLJOLRUDPHQWR� GHOO¶HIILFLHQ]D� QHO� FRQVXPR� HQHUJHWLFR� HGDOOD�ULGX]LRQH�GHOO¶HPLVVLRQH�GHL�JDV�VHUUD
� (YLWDUH� O¶LQVRUJHQ]D� GL� SDWRORJLH� OHJDWH� DJOL� LQTXLQDQWLDWPRVIHULFL
� 0LJOLRUDUH� OD� FRQRVFHQ]D� GHOO¶LQTXLQDPHQWRHOHWWURPDJQHWLFR� DO� ILQH� GL� XQD� FRUUHWWD� SLDQLILFD]LRQH� HJHVWLRQH
� 5LGXUUH�O¶HVSRVL]LRQH�DO�UXPRUH�H�OH�HPLVVLRQL

7(55,725,2�(�862�'(/�682/2

� ,QWHJUDUH�H�UHQGHUH�WUDVYHUVDOH� OD�FRPSRQHQWH�DPELHQWDOHQHOOH�VFHOWH�GL�SLDQLILFD]LRQH
� $VVLFXUDUH�OD�FRHUHQ]D�IUD�OH�SROLWLFKH�GL�HVSDQVLRQH�XUEDQDH�OH�RIIHUWH�GL�VHUYL]L�SXEEOLFL
� 'HILQLUH� O¶DVVHWWR�RWWLPDOH�GHOOH� IXQ]LRQL� GHO� WHUULWRULR� VXOODEDVH�GHOOD�FRUUHWWD�LQWHUSUHWD]LRQH�GHOOH�FULWLFLWj�HVLVWHQWL
� $JHYRODUH� O¶DVVRFLD]LRQH� IUD�&RPXQL�� IDYRUHQGR�SURFHVVL�GLLQWHJUD]LRQH�SHU�OH�DWWLYLWj�GL�SLDQLILFD]LRQH
� 3UHYHQLUH� L� SULQFLSDOL� ULVFKL� FKH� LQWHUHVVDQR� LO� WHUULWRULRSURYLQFLDOH� �LGUDXOLFR�� LGURJHRORJLFR�� LQFHQGL� ERVFKLYL�VLVPLFR�H�LQGXVWULDOH�



��

$UHH�GL�FRPSHWHQ]D ,PSHJQL�VWUDWHJLFL

$77,9,7¬�352'877,9(

� $XPHQWDUH� OD� FRPSHWLWLYLWj�GHOO¶LPSUHVD�DJUDULD� DWWUDYHUVRLO� PLJOLRUDPHQWR� GHOOR� VWDWR� GHOO¶DPELHQWH� H� OD� TXDOLWj� GHLSURGRWWL
� 9DORUL]]DUH�LO�WHUULWRULR�LQ�SDUWLFRODUH�QHOOH�DUHH�UXUDOL
� ,QFHQWLYDUH� LO� WXULVPR� VRVWHQLELOH� H� SURPXRYHUOR� GRYHSRVVLELOH�LQ�WXWWL�L�SURJUDPPL�GHOO¶(QWH

5,),87, � 2WWLPL]]DUH�LO�VLVWHPD�GL�JHVWLRQH�GHL�ULILXWL

75$63257,�(�9,$%,/,7¬

� 5HDOL]]DUH� LO� 6HUYL]LR� )HUURYLDULR� 0HWURSROLWDQR� FRPHSURJHWWR� GL� ULHTXLOLEULR� H� GL� JRYHUQR� GHOOD� PRELOLWj� H� GHLWUDVSRUWL�GHO�EDFLQR�ERORJQHVH
� 3RWHQ]LDUH�LO�WUDVSRUWR�IHUURYLDULR�H�LQWHJUDUOR�FRQ�LO�VHUYL]LRGL�WUDVSRUWR�SXEEOLFR�VX�JRPPD�FRQ�O¶RELHWWLYR�GL�DVVRUELUHLO�����GHJOL�VSRVWDPHQWL�JLRUQR
� *XLGDUH� OR� VYLOXSSR� LQVHGLDWLYR� HG� LQIUDVWUXWWXUDOH� GHOOH]RQH�OLPLWURIH�D�%RORJQD�SHU�GHFRQJHVWLRQDUH�LO�WUDIILFR

,1)250$=,21(��('8&$=,21(�
)250$=,21(�(�3$57(&,3$=,21(

� *HVWLUH�OD�SURJUDPPD]LRQH�DPELHQWDOH�LQ�PRGR�FRQGLYLVR
� 5HQGLFRQWDUH�DO�SXEEOLFR�OH�VFHOWH�JDUDQWHQGR�XQD�PDJJLRUHWUDVSDUHQ]D� H� IRUQHQGR� DL� FLWWDGLQL� WXWWL� JOL� HOHPHQWL� GLFRQRVFHQ]D
� 3UHYHQLUH�JOL�LPSDWWL�GHOOH�QXRYH�RSHUH�H�GHL�SLDQL�UHQGHQGRLO�SURFHVVR�GL�YDOXWD]LRQH�QRQ�EXURFUDWLFR�PD�SDUWHFLSDWR
� &UHDUH�XQD�FRVFLHQ]D�DPELHQWDOH�VLD�QHJOL�DGXOWL� FKH�QHOOHQXRYH�JHQHUD]LRQL
� &RQVLGHUDUH� O¶DPELHQWH� XQR� GHL� VHWWRUL� GL� LQWHUYHQWRSULRULWDULR�QHOOD�SURJUDPPD]LRQH�GHOOH�SROLWLFKH�SURYLQFLDOHGL�IRUPD]LRQH
� $XPHQWDUH� OD� VLFXUH]]D� DOLPHQWDUH� DWWUDYHUVR� ODWUDFFLDELOLWj� GHL� SURGRWWL� HG� LO� FRLQYROJLPHQWR� GHOO¶LQWHUDILOLHUD�DOLPHQWDUH

*(67,21(�$0%,(17$/(�,17(51$ � 2ULHQWDUH�OD�SROLWLFD�GHJOL�DFTXLVWL�GL�EHQL�H�VHUYL]L�SHU�O¶(QWHH�SHU�OH�VFXROH�LQ�GLUH]LRQH�GHOOD�VRVWHQLELOLWj�DPELHQWDOH



��

���,�FRQWL�DPELHQWDOL

$OO¶LQWHUQR�GL�TXHVWR�FDSLWROR�VRQR�UDFFROWL�XQD�VHULH�GL� LQGLFDWRUL�SULQFLSDOPHQWH�GL
QDWXUD� ILVLFD� FKH� SHUPHWWHUDQQR�� LQ� XQ¶RWWLFD� GL�PHGLR� SHULRGR�� GL� YHULILFDUH� VH� OD3URYLQFLD�GL�%RORJQD�VL�VWD�PXRYHQGR�QHOOD�GLUH]LRQH�LQGLFDWD�GDOOH�VXH�SROLWLFKH�
*OL� LQGLFDWRUL� GHVXQWL� GDO� %XGJHW� VRQR� DJJLRUQDWL� DO� ������������ PHQWUH� JOL� DOWULLQGLFDWRUL�� GHVXQWL� HVVHQ]LDOPHQWH� GDO� 5DSSRUWR� VXOOR� 6WDWR� GHOO¶$PELHQWH�� VRQRDJJLRUQDWL� VROR� LQ� SDUWH� D� GLFHPEUH� ������ SRLFKp� JUDQ� SDUWH� GL� WDOL� LQGLFDWRUL� qFDOFRODWD�VXOOD�EDVH�GL�VWLPH�SOXULHQQDOL�

(VVHQGR� VWDWR� DSSURYDWR� GL� UHFHQWH� ���PDU]R� ������ LO� SULPR� ELODQFLR� DPELHQWDOHFRQWHQHQWH� GDWL� GL� FRQVXQWLYR�� VL� ULSRUWDQR�� SHU� RJQL� DUHD� GL� FRPSHWHQ]D� H� SHU� LUHODWLYL� DPELWL�GL� UHQGLFRQWD]LRQH�� VRODPHQWH�JOL� LQGLFDWRUL�� ,QROWUH�SHU� UHQGHUH�SL�VQHOOR�LO�SUHVHQWH�GRFXPHQWR�VRQR�VWDWL�RPHVVL�FRPPHQWL�H�JUDILFL�JLj�FRQWHQXWL�QHO%LODQFLR�$PELHQWDOH��D�FXL�VL�ULPDQGD�SHU�HYHQWXDOL�DSSURIRQGLPHQWL�

����$PELHQWH�QDWXUDOH
�����7XWHOD�GHOOD�IORUD�H�GHOOD�IDXQD

3ROLWLFKH�H�LPSHJQL ,QGLFDWRUL 8QLWj�GLPLVXUD 9DORUH
3DHVDJJLR�H%LRGLYHUVLWj ¼�DQQR �������� 5HQGHUH�VWUDWHJLFL�SHU�O¶(QWH�JOL�RELHWWLYL�GLVDOYDJXDUGLD�GHOOD�ELRGLYHUVLWj�H�GL�TXDOLWjGHO�SDHVDJJLR

7RWDOH�DQQXR�SHULQYHVWLPHQWL $UHH�3URWHWWH ¼�DQQR �������
� 6DOYDJXDUGDUH�OD�ELRGLYHUVLWj�H�SURPXRYHUHOD�TXDOLWj�GHO�SDHVDJJLR�SURPXRYHQGR�ODUHDOL]]D]LRQH�GL�5HWL�(FRORJLFKH��GL�OLYHOORHXURSHR��SURYLQFLDOH�H�ORFDOH��FKH�ULFRQQHWWHQGR�WUD�ORUR�JOL�VSD]L�QDWXUDOL�FRQVHQWDQR�GL�FRQWUDVWDUH�ODIUDPPHQWD]LRQH�H�OD�SHUGLWD�GHJOL�KDELWDWQDWXUDOL�H�OD�FRQVHJXHQWH�HVWLQ]LRQH�GHOOHVSHFLH�DG�HVVL�FROOHJDWH
� 5HDOL]]DUH�OD�5HWH�(FRORJLFD�GL�/LYHOOR3URYLQFLDOH�DWWUDYHUVR�OD�ULTXDOLILFD]LRQH�GHOWHVVXWR�HFRORJLFR�H�SDHVDJJLVWLFR�GHOWHUULWRULR�GL�SLDQXUD�H�SURPXRYHQGR�ODULTXDOLILFD]LRQH�GHL�L�FRUVL�G¶DFTXD�TXDOLFRUULGRL�HFRORJLFL

3LDQL�SURJUDPPLGL�UHWL�HFRORJLFKH�5�(���ORFDOL 1 �

3URJHWWL�LQ�FRUVR 1 ��,QWHUYHQWL�GLULQDWXUDOL]]D]LRQH ,QYHVWLPHQWL ¼�DQQR �������
3URJHWWL�LQ�FRUVR 1 �

� 5HDOL]]DUH�OH�5HWL�(FRORJLFKH�GL�/LYHOOR/RFDOH�DWWUDYHUVR�O¶DXPHQWR�GHOO¶HVWHQVLRQHGHJOL�DPELHQWL�QDWXUDOL��ULQDWXUDOL]]DWL�HGHOOH�VXSHUILFL�ERVFDWH�QHO�WHUULWRULR�GLSLDQXUD��DWWUDYHUVR�OD�UHDOL]]D]LRQH�H�LOPLJOLRUDPHQWR�GL�QRGL�H�GL�FRUULGRL�GHOOH�UHWLHFRORJLFKH�D�VFDOD�FRPXQDOH
5LPERVFKLPHQWL ,Q�FRUVR�GLSURJHWWD]LRQH" ¼ ������

1XPHUR 1 �����9RORQWDUL�FRLQYROWLQHOOD�JHVWLRQHIDXQLVWLFD *LRUQDWHGHGLFDWH 1 ������
'RPDQGHSUHVHQWDWH 1 ���'DQQL�GDVHOYDJJLQD 5LPERUVLDVVHJQDWL ¼ ��������

� 6SHFLDOL]]DUH�OD�FDFFLD�SHU�DOOHJJHULUH�ODSUHVVLRQH�YHQDWRULD
� ,QFUHPHQWDUH�OH�SRSROD]LRQL�DXWRFWRQH�GLDQLPDOL�VHOYDWLFL�H�PDQWHQHUHQXPHULFDPHQWH�VWDELOL�OH�SRSROD]LRQLDGDWWDWH�DO�WHUULWRULR
� &ROODERUDUH�DG�XQD�JHVWLRQHVRYUDSURYLQFLDOH�GHOOH�ULVRUVH�IDXQLVWLFKH
� (VWHQGHUH�DOOD�IDXQD�VWDQ]LDOH�L�FULWHUL�GLJHVWLRQH�FRQVHUYDWLYD�WLSLFL�GHJOL�XQJXODWL
� *HVWLUH�OH�]RQH�GL�ULSRSRODPHQWR�H�FDWWXUDSHU�FRQVHQWLUH�XQ¶HTXD�GLVWULEX]LRQHWHUULWRULDOH�GHOOH�VSHFLH
� 9HULILFDUH�O¶HIIHWWR�GHO�SLRPER��XVDWR�QHOOHFDUWXFFH��VXOOD�IDXQD��VSHFLDOPHQWH�QHOOH]RQH�XPLGH
� $XPHQWDUH�OD�FRQRVFHQ]D�HG�LO�FRQWUROORSHU�PLJOLRUDUH�OD�JHVWLRQHIDXQLVWLFR�YHQDWRULD�YDORUL]]DQGR�O¶DSSRUWRGHO�YRORQWDULDWR
� /LPLWDUH�L�SRVVLELOL�GDQQL�GHOOD�IDXQD�H

3UHVVLRQHYHQDWRULD &DFFLDWRUL 1

� 'DWL�ULIHULWR�DO�VROR�WHUULWRULR�GL�FRPSHWHQ]D�SURYLQFLDOH�SHU�LO�SHULRGR����������±�����������



��

*LRUQDWH�GLFDFFLD 1 ����
/HSUH 1 ������
)DJLDQR 1 ������
'DLQR 1 ��
&LQJKLDOH 1 �����
&HUYR 1 ��

&DSL�DEEDWWXWL�

&DSULROR 1 ���
&RUVL 1 �
2UH 1 ���)RUPD]LRQH�SHU�ODSURWH]LRQH�FLYLOH 3DUWHFLSDQWL 1 ���
1XPHUR 1 ���

� )DYRULUH�L�UDSSRUWL�FRQ�OH�DVVRFLD]LRQL�GLYRORQWDULDWR�SHU�OD�SURWH]LRQH�FLYLOH
� &RRUGLQDUH�L�VRJJHWWL�SXEEOLFL�H�GHOYRORQWDULDWR�SHU�OD�VDOYDJXDUGLD�H�ODYDORUL]]D]LRQH�GHOO¶DPELHQWH
� 3URJUDPPDUH�H�FRRUGLQDUH�OH�LQL]LDWLYH�GLFRQWUROOR��YLJLODQ]D��SURPR]LRQH�HGHGXFD]LRQH�DPELHQWDOH
� &RRUGLQDPHQWR�SURJUDPPL�H�IRUPD]LRQH*�(�9�

*XDUGLH(FRORJLFKH9RORQWDULH��*(9� 2UH�GL�VHUYL]LR 2UH ������

������&UHD]LRQH�H�JHVWLRQH�GHOOD�DUHH�QDWXUDOL�SURWHWWH

3ROLWLFKH�H�LPSHJQL ,QGLFDWRUL 8QLWj�GLPLVXUD 9DORUH
5DSSRUWR�WUD�VXSHUILFLH�GHOOHDUHH�GL�SURWH]LRQHQDWXUDOLVWLFD�H�VXSHUILFLH�GHOWHUULWRULR�H[WUD�XUEDQR

� ���� 0DQWHQHUH�HGLQFUHPHQWDUH�ODFRQVLVWHQ]D�GHOOH�DUHHGL�SURWH]LRQHQDWXUDOLVWLFD
5DSSRUWR�WUD�VXSHUILFLH�GHOOH$UHH�3URWHWWH�H�VXSHUILFLHGHO�WHUULWRULR�H[WUD�XUEDQR � ���

5LVHUYH�QDWXUDOL�H3DUFKL�H�5HJLRQDOL3URYLQFLDOL 1 �
$5( 1 ��
7RWDOH�GL�$UHHSURWHWWH 1 ��
6,& 1 ��
=36 1 �
5LVHUYH�QDWXUDOL�3DUFKL�5HJLRQDOL�H3URYLQFLDOL +D ������
$5( +D ���
7RWDOH�GL�$UHHSURWHWWH +D
6,& +D ������
=36 +D �����

1XPHUR��WLSRORJLD�HGHVWHQVLRQH�DUHH�GLSURWH]LRQH�QDWXUDOLVWFD�D�S�Q��

7RWDOH�DUHH�GLSURWH]LRQHQDWXUDOLVWLFD +D ������

� 5HDOL]]DUH�OD�5HWH(FRORJLFD�GL�/LYHOOR(XURSHR�DWWUDYHUVRO¶DWWXD]LRQH�GHJOLRELHWWLYL�GL�WXWHOD�GHOODELRGLYHUVLWj�SURSUL�GHOODUHWH�HFRORJLFD�HXURSHD5HWH�1DWXUD�����

3LDQL�SHU�OD�JHVWLRQH�GHL�6,& 1 �
� SURPXRYHUH�LO�6LVWHPDGHOOH�$UHH�3URWHWWHTXDOH�FRPSRQHQWHVSHFLILFD�GHOOD�5HWH(FRORJLFD�SURYLQFLDOH�HGHXURSHD�
� 3LDQLILFDUH�OH�$UHH3URWHWWH�5HJLRQDOL

6WUXPHQWL�GL�SLDQLILFD]LRQHR�GL�SURJUDPPD]LRQH�DFDUDWWHUH�VWUDWHJLFR� 1 �

� ,� GDWL� UHODWLYL� D� /HSUH� H� )DJLDQR� VRQR� UHODWLYL� DOOD� VWDJLRQH� YHQDWRULD� ����������� JOL� DOWUL� VRQR� GDWLSDU]LDOL�GHOOD�VWDJLRQH����������



��

3URJHWWL�H�LQL]LDWLYH�GLSURPR]LRQH�H�VYLOXSSR�GHOFRRUGLQDPHQWR�DUHHSURWHWWH
1 ��� 5DIIRU]DUH�OH�$UHH3URWHWWH�GHO�WHUULWRULRFUHDQGR�XQ�VLVWHPD�GLSROLWLFKH�FRPXQL ,QFRQWUL�GHO�FRRUGLQDPHQWRDUHH�SURWHWWH 1 ��

�������9DORUL]]D]LRQH�GHOO¶DPELHQWH�QDWXUDOH

3ROLWLFKH�H�LPSHJQL ,QGLFDWRUL 8QLWj�GLPLVXUD 9DORUH

6WXGL 1 ��� 3URPXRYHUH�LQWHUYHQWL�GL�YDORUL]]D]LRQH�VRFLR�HFRQRPLFDDOO¶LQWHUQR�GHO�VLVWHPD�GHOOH�$UHH�3URWHWWH�GHO�WHUULWRULRSURYLQFLDOH
� 6HQVLELOL]]DUH�JOL�VWDNHKROGHUV�GHO�WHUULWRULR�SURYLQFLDOHLQWHUHVVDWR�GDOOH�'LUHWWLYH�(XURSHH�+DELWDW�H�8FFHOOL��6,&H�=36��DO�ILQH�GL�YDORUL]]DUH�H�VDOYDJXDUGDUH�O¶HVLVWHQWH
� $XPHQWDUH�OD�FRQRVFHQ]D�SHU�XQD�FRUUHWWD�JHVWLRQH�GL]RQH�IUDJLOL�HG�HFRORJLFDPHQWH�LPSRUWDQWL��6,&�H�=36�

6WXGL�6,&�H=36
6SHVH ¼ �������

����5LVRUVH�,GULFKH
������3LDQLI,FD]LRQH

3ROLWLFKH�HLPSHJQL ,QGLFDWRUL 8QLWj�GLPLVXUD 9DORUH
6WUXWWXUD�H�FRSHUWXUDUHWH�GL�PRQLWRUDJJLR 6WD]LRQL�GL�PRQLWRUDJJLR�WRWDOL 1 ��

3LH]RPHWULD P�V�O�P� 9HGL�ILJ�������/LYHOOR�SLH]RPHWULFR 9DULD]LRQH�PHGLD�DQQXD P�\ 9HGL�ILJ�������
6FDULFKL�ILQDOL�FRQWLQXL 1 ���
6FDULFKL�ILQDOL�FRQWLQXL ��� �����
6FROPDWRUL 1 ���
6FROPDWRUL ��� �����
5HWL�VHSDUDWH�SHU�DFTXH�PHWHRULFKH 1 ���
5HWL�VHSDUDWH�SHU�DFTXH�PHWHRULFKH ��� �����

6FDULFKL�GL�DFTXHUHIOXH�QHL�FRUSL�LGULFLVXSHUILFLDOL
&DUDWWHULVWLFKH�GHJOL�VFDULFKL�ILQDOLFRQWLQXL�SHU�FODVVL�GL�SRWHQ]LDOLWjGHOOD�UHWH�IRJQDULD $(�VHUYLWL 9HGL�WDE�������D
6FDULFKL�VHQ]D�LPSLDQWR�WHUPLQDOH�GLGHSXUD]LRQH 1 ���
6FDULFKL�VHQ]D�LPSLDQWR�WHUPLQDOH�GLGHSXUD]LRQH � ��
$(�FRQ�VFDULFKL�VHQ]D�LPSLDQWRWHUPLQDOH�GL�GHSXUD]LRQH 1 ������
$(�FRQ�VFDULFKL�VHQ]D�LPSLDQWRWHUPLQDOH�GL�GHSXUD]LRQH � ���
6FDULFKL�FRQ�LPSLDQWL�GL�GHSXUD]LRQHGL�SULPR�OLYHOOR 1 ��
6FDULFKL�FRQ�LPSLDQWL�GL�GHSXUD]LRQHGL�SULPR�OLYHOOR � ���
$(�FRQ�VFDULFKL�FRQ�LPSLDQWL�GLGHSXUD]LRQH�GL�SULPR�OLYHOOR 1 ������
$(�FRQ�VFDULFKL�FRQ�LPSLDQWL�GLGHSXUD]LRQH�GL�SULPR�OLYHOOR � ���
6FDULFKL�FRQ�LPSLDQWL�GL�GHSXUD]LRQHGL�VHFRQGR�OLYHOOR 1 ���

� 7XWHODUH�ODULVRUVH�LGULFDLQ�WHUPLQLTXDQWLWDWLYL�HTXDOLWDWLYL
� &HQVLUH�OHRSHUHLGURLJLHQLFKHDWWXDOL

&DSDFLWj�GLGHSXUD]LRQH�GHOOHDFTXH�UHIOXH

6FDULFKL�FRQ�LPSLDQWL�GL�GHSXUD]LRQHGL�VHFRQGR�OLYHOOR � ��



��

$(�FRQ�VFDULFKL�FRQ�LPSLDQWL�GLGHSXUD]LRQH�GL�VHFRQGR�OLYHOOR 1 ���������
$(�FRQ�VFDULFKL�FRQ�LPSLDQWL�GLGHSXUD]LRQH�GL�VHFRQGR�OLYHOOR � ����

,QGLFH�GL�HIILFLHQ]DGHL�VLVWHPL�GLUDFFROWD�HWUDWWDPHQWR�DFTXHUHIOXH
9HGL�WDE�������E

������*HVWLRQH

3ROLWLFKH�H�LPSHJQL ,QGLFDWRUL 8QLWj�GLPLVXUD 9DORUH
8VR � 9HGLILJ������D&RQVXPL�LGULFL
3URYHQLHQ]D � 9HGL�ILJ������E

� 6XSSRUWDUH�O¶$XWRULWj�GL�%DFLQRQHOOD�UHGD]LRQH�GHO�3LDQR�GL%DFLQR
� ,QGLUL]]DUH�OH�ULVRUVH�ILQDQ]LDULHGL�3URYLQFLD�H�5HJLRQH��3LDQR7ULHQQDOH�G¶$]LRQH�$PELHQWDOH�YHUVR�OD�UHDOL]]D]LRQH�GHOOH�RSHUHSUHYLVWH�GDO�3LDQR�6WUDOFLR
� ,QFUHPHQWDUH�O¶XVR�GL�DFTXH�GLUHFXSHUR�GD�DOWUL�FLFOL�SURGXWWLYL

1XPHUR�GLSURJHWWLSUHVHQWDWL
7LSRORJLD�GLWUDWWDPHQWR�SUHYLVWR 1 ��

����$WPRVIHUD��(QHUJLD��5XPRUH��(OHWWURPDJQHWLVPR
������$WPRVIHUD

3ROLWLFKH�H�LPSHJQL ,QGLFDWRUL 8QLWj�GLPLVXUD 9DORUH
&RPXQL�LQWHUHVVDWL 1 ��
3RVWD]LRQL�ILVVH 1 ��
3RVWD]LRQL�FRQ�FDPSLRQDWRULSDVVLYL 1 ��

6WUXWWXUD�HFRSHUWXUD�GHJOLVWUXPHQWL�GLPRQLWRUDJJLRGHOO¶DULD 3RVWD]LRQL�FDPSDJQH�PH]]RPRELOH 1 �

� $XPHQWDUH�OD�FRQRVFHQ]DVXOOR�VWDWR�DWWXDOH�GHOOHHPLVVLRQL�H�FRQFHQWUD]LRQLG¶LQTXLQDQWL
� (VWHQVLRQH�GHOPRQLWRUDJJLR�DQFKH�D]RQH�QRUPDOPHQWH�QRQLQGDJDWH
� 3UHYHQLUH�O¶LQTXLQDPHQWRDWPRVIHULFR�DWWUDYHUVR�XQFRQWUROOR�HIIHWWXDWR�VXOOHDXWRUL]]D]LRQL
� 5LGX]LRQH�GHOOH�HPLVVLRQLGRYXWH�DJOL�LPSLDQWLWHUPLFL�FLYLOL
� 3UHYHQLUH�HSLVRGL�DFXWL�GLLQTXLQDPHQWR�DWPRVIHULFR
�

3URYYHGLPHQWL�GLOLPLWD]LRQH�GHOWUDIILFR
&RPXQL�DGHUHQWLDOO¶RSHUD]LRQH�³/LEHULDPRO¶DULD´ 1 ��

� )DYRULUH�O¶LQQRYD]LRQH�H�LFRPSRUWDPHQWL�YLUWXRVLGHOOH�LPSUHVH
3URJHWWL�DWWLYDWL�HD]LHQGH�FRLQYROWH�³3URJHWWR�&29�´� 3URJHWWL�DWWLYDWL 1 �



��

������(QHUJLD

3ROLWLFKH�H�LPSHJQL ,QGLFDWRUL 8QLWj�GLPLVXUD 9DORUH 7HQGHQ]D
(PLVVLRQL�GLUHWWH �Ú���

������ n� 5HQGHUH�VWUDWHJLFR�SHUO
(QWH�LO�3LDQR�(QHUJHWLFRLQ�PRGR�WDOH�FKH�SRVVDLQFLGHUH�VXOOH�SULQFLSDOLFRPSRQHQWL�PRELOLWj�HGLQVHGLDPHQWL

(PLVVLRQL�DQWURSLFKHGL�JDV�VHUUD (PLVVLRQLLQGLUHWWH

NWRQ�DQQR&2�HTXLYDOHQWH�&HT� �Ú���
������ n

� 3URJUDPPDUH�O¶XWLOL]]RRWWLPDOH�GHOOH�IRQWLULQQRYDELOL
(PLVVLRQL�GL�JDVVHUUD�SHU�XQLWj�GLFRQVXPR

7RQQ&HT�WHS ����
������ p

(QHUJLD�HOHWWULFD 0:K ���Ú��������� n

� *HVWLUH�OH�DXWRUL]]D]LRQLDOO¶LQVHGLDPHQWR�GL�QXRYLLPSLDQWL�GL�SURGX]LRQHHQHUJHWLFD�IDYRUHQGR�ODGLIIXVLRQH�GHOOH�IRQWLULQQRYDELOL�D�VFDSLWR�GHOOHWUDGL]LRQDOL
� 5LGX]LRQH�GHL�FRQVXPLGRYXWL�DJOL�LPSLDQWLWHUPLFL�FLYLOL��FRQFRQWHPSRUDQHD�ULGX]LRQHGHOOH�HPLVVLRQL�LQDWPRVIHUD�

3URGX]LRQH�ORFDOH�GLHQHUJLD�HOHWWULFD�HWHUPLFD

(QHUJLD�WHUPLFD 7- �Ú��������� n

3URGX]LRQH�GLHQHUJLD�GD�IRQWLULQQRYDELOL 0:K ��Ú���
�DQQR�����

n
�ULVSHWWR
D������

p
�ULVSHWWR
D������

3URGX]LRQH�GLHQHUJLD�GD�IRQWLULQQRYDELOL (QHUJLD�SURGRWWDGD�IRQWLULQQRYDELOL�SHUXQLWj�GL�FRQVXPR
� ����DQQR����� l

� ,QFHQWLYDUH�OH�D]LRQLLQGLFDWH�DWWUDYHUVR�ODSLDQLILFD]LRQH�FKHIDYRULVFDQR�LO�ULVSDUPLRHQHUJHWLFR��OD�ULGX]LRQHGHL�FRQVXPL��O¶DXPHQWR�GLHIILFLHQ]D��O¶XVR�GL�IRQWLULQQRYDELOL $]LRQL�GHO�3LDQRHQHUJHWLFR�DYYLDWH 1 �

������5XPRUH

3ROLWLFKH�H�LPSHJQL ,QGLFDWRUL 8QLWj�GLPLVXUD 9DORUH
&RPXQL�FRQ�3LDQR�GLULVDQDPHQWRDFXVWLFR�DGRWWDWR 1 �� )DYRULUH�OD�]RQL]]D]LRQH�DFXVWLFDLQ�WXWWL�L�&RPXQL

� 5HQGHUH�VWUDWHJLFD�OD�ULGX]LRQHGHOO¶LQTXLQDPHQWR�DWWUDYHUVRO¶LQVHULPHQWR�GL�PLVXUH�VSHFLILFKHQHO�37&3

6WDWR�GL�DWWXD]LRQHGHL�3LDQL�GL]RQL]]D]LRQHDFXVWLFD�H�GHL�3LDQLGL�ULVDQDPHQWR
6WDWR�GL�DWWXD]LRQHGHOOD�]RQL]]D]LRQHDFXVWLFD�FRPXQDOH � )LJXUD������

������(OHWWURPDJQHWLVPR



��

3ROLWLFKH�H�LPSHJQL ,QGLFDWRUL 8QLWj�GLPLVXUD 9DORUH
6YLOXSSR�GHOOH�OLQHH�HOHWWULFKH�YDULH�WHQVLRQL��LQ�UDSSRUWRDOO¶DUHD�FRQVLGHUDWD .P 9HGL�ILJXUD�����D

6WD]LRQL� 5DGLR%DVH 1 ���6WD]LRQL�5DGLR�%DVH SHUWHOHIRQLD�FHOOXODUH /RFDOL]]D]LRQH 9HGL�ILJXUD�����E
,PSLDQWL 1 ���

� 3UHYHGHUH�FRUULGRLLQIUDVWUXWWXUDOL�FKH�OLPLWLQROH�SRVVLELOL�HVSRVL]LRQLFULWLFKH
� ,QWHUYHQLUH�QHOOH�VLWXD]LRQLULWHQXWH�FULWLFKH
� ,QGLUL]]DUH�L�&RPXQL�YHUVRXQD�SLDQLILFD]LRQHSUHFDX]LRQDOH
� ��,QGLYLGXDUH�H�VHJQDODUHWXWWH�OH�FULWLFLWj�HVLVWHQWLDOO¶$XWRULWj�FRPSHWHQWH

,PSLDQWL�ILVVL�SHUWHOHUDGLRFRPXQLFD]LRQHSUHVHQWL�VXO�WHUULWRULR�VXOWHUULWRULR
'HQVLWj�GLLPSLDQWL�VXOWHUULWRULR

1�DQWHQQHUDGLR�79�.P�
9HGL�ILJXUD�����F

6FXROH 1 �
� *DUDQWLUH�LO�ULVSHWWR�GHLYDORUL�GL�OHJJH�H�ULGXUUHO
HVSRVL]LRQH�QHOOHVLWXD]LRQL�FRQVLGHUDWH�SL�FULWLFKH

(VSRVL]LRQH�SRWHQ]LDOHDOO¶LQTXLQDPHQWRHOHWWURPDJQHWLFR�GD�OLQHHHOHWWULFKH�DG�DOWLVVLPD�HG�DOWDWHQVLRQH��(/)�5LFHWWRUL�VHQVLELOLSRWHQ]LDOPHQWH�HVSRVWL�D�&(0GL�����H�����P7�JHQHUDWL�GD
OLQHH�DG�DOWLVVLPD�HG�DOWDWHQVLRQH

6WUXWWXUH�VRFLR��VDQLWDULH 1 �

����7HUULWRULR�H�XVR�GHO�VXROR
������3LDQLILFD]LRQH

3ROLWLFKH�H�LPSHJQL ,QGLFDWRUL 8QLWj�GLPLVXUD 9DORUH
&UHVFLWD�GHO�WHUULWRULRXUEDQL]]DWR�SHU�FHQWURDELWDWR�H�WHUULWRULRH[WUDXUEDQR

PT�DQQR 9HGL�ILJXUD������D

'LIIHUHQ]D�IUDSLDQLILFDWR�HGXUEDQL]]DWR
� 9HGL�ILJXUD������E

6XSHUILFLLQWHUHVVDWH PT�DQQR �����9HGL�ILJXUD������F&DYH
9ROXPLHVWUDWWL PF�DQQR �����9HGL�ILJXUD������F

,QWHUYHQWL�GL�ULSULVWLQRDPELHQWDOH�GHOOH�FDYH 1� 9HGL�ILJXUD������G
6XSHUILFLH�ERVFKLYDGDQQHJJLDWDDQQXDOPHQWH�GDLQFHQGL

+D � ������ERVFDWD
� ������QRQERVFDWD

(YHQWL�GL�HVRQGD]LRQL�GDO������DO������ 1� �
1XPHUR�SLDQL�GLHPHUJHQ]D�UHDOL]]DWLSHU�VWDELOLPHQWL�DULVFKLR�GL�LQFLGHQWHULOHYDQWH

1� �

6WDELOLPHQWL ��

� ,QWHJUDUH�FULWHUL�GL�VRVWHQLELOLWjDPELHQWDOH�QHOOH�VFHOWHGHFLVLRQDOL�H�QHOOH�DWWLYLWj�GLSLDQLILFD]LRQH
� ,QGLYLGXDUH�D]LRQL�GLVDOYDJXDUGLD�H�GL�WXWHOD�SHUDXPHQWDUH�OD�TXDOLWjDPELHQWDOH�GHO�WHUULWRULR
� )RUQLUH�LQGLFD]LRQL�SXQWXDOL�DL&RPXQL�SHU�O¶HODERUD]LRQH�GHL3LDQL�5HJRODWRUL�*HQHUDOL
� 0RQLWRUDUH�JOL�HIIHWWL�GHOODSLDQLILFD]LRQH�XUEDQLVWLFDFRPXQDOH�UHQGHQGR�HIILFDFL�JOLVWUXPHQWL�SUHYLVWL
� 0LJOLRUDUH�OD�FRPXQLFD]LRQH�HO¶XWLOL]]R�GHOOH�LQIRUPD]LRQLLQHUHQWL�LO�WHUULWRULR��D�VXSSRUWRGHOO¶DWWLYLWj�GL�HODERUD]LRQH�GL3LDQL�&RPXQDOL�H�3URYLQFLDOL
� )DYRULUH�JOL�DFFRUGL�YRORQWDULIUD�&RPXQL�SHU�O¶HODERUD]LRQHGL�3LDQL�5HJRODWRUL�*HQHUDOL
� 9DORUL]]DUH�H�SURWHJJHUH�LOPDWHULDOH�PLQHUDULR
� )RUQLUH�LQGLUL]]L�GLRULHQWDPHQWR�SHUO¶HODERUD]LRQH�GHO�3LDQR6WUXWWXUDOH�&RPXQDOH��36&�
� 0LJOLRUDUH�OH�FRQGL]LRQL�GLVLFXUH]]D�GHO�WHUULWRULRIRUQHQGR�JOL�HOHPHQWL�SHU�ODSLDQLILFD]LRQH�GL�HPHUJHQ]D
� &RQWUROODUH�LO�WHUULWRULRLQWHUHVVDWR�GD�LPSLDQWL�DULVFKLR�GL�LQFLGHQWH�ULOHYDQWH
� 3UHGLVSRUUH�SURJUDPPL�GLSUHYLVLRQH�H�SUHYHQ]LRQH�GHLSLDQL�GL�HPHUJHQ]D�SHU�OHGLYHUVH�IDWWLVSHFLH�GL�ULVFKLR

(VWHQGHUH�OD�9$/6$7�D�WXWWL�L�SLDQL

6WDELOLPHQWL�D�ULVFKLR�GLLQFLGHQWH�ULOHYDQWH
&RPXQL

1�

��



��

$WWLYD]LRQH9$/6$7�9$6�VXVWUXPHQWL�GLSLDQLILFD]LRQHSURYLQFLDOH
1 �

������7XWHOD�GHO�VXROR�H�GHOOH�FRVWH

3ROLWLFKH�H�LPSHJQL ,QGLFDWRUL 8QLWj�GLPLVXUD 9DORUH
$XWRGHQXQFLDWL 1 ��
,Q�IDVH�GL�SURJHWWR�HFDUDWWHUL]]D]LRQH 1 ��
%RQLILFDWL 1 ��
&RQ�SURFHGXUD�GDDYYLDUH 1 �

6WDWR�GL�IDWWRGHOOH�ERQLILFKHGHL�VLWLFRQWDPLQDWL

&RQ�ERQLILFD�LQ�DWWR 1 �
,QGLFH�GLIUDQRVLWjWHUULWRULDOH

� 9HGL�ILJXUD�����D

� &RILQDQ]LDUH�L�&RPXQL�SHU�ODUHDOL]]D]LRQH�GL�SURJHWWL�UHODWLYL�DOODERQLILFD�GL�VLWL�LQTXLQDWL
� )DYRULUH�XQR�VYLOXSSR�HFRQRPLFRFRHUHQWH�FRQ�LO�ULVSHWWR�GHOO¶DPELHQWH
� 6RVWHQHUH�OR�VYLOXSSR�GHOOD�=RQD1RUG�GHOOD�3URYLQFLD��IRUQHQGRLQGLUL]]L�GL�VRVWHQLELOLWj�FRHUHQWL�FRQOH�OHJJL�H�FRQ�OH�SUHYLVLRQL�GHL�SLDQL
� 3URPXRYHUH�PDJJLRUPHQWH�VWXGLVXOOD�TXDOLWj�GHO�VXROR�H�GL�YHULILFDGHJOL�DSSRUWL�LGUDXOLFL
� $WWXDUH�LQ�IXWXUR�LO�FRQWUROOR�GHLPRYLPHQWL�IUDQRVL�VLJQLILFDWLYLLQWHUIHUHQWL

&RQVROLGDPHQWRIUDQH��QXPHUR�GLSURJHWWLHODERUDWL

1 �

����$WWLYLWj�SURGXWWLYH
������$JULFROWXUD

3ROLWLFKH�H�LPSHJQL ,QGLFDWRUL 8QLWj�GLPLVXUD 9DORUH
'RPDQGH�SUHVHQWDWH 1 �����5LFKLHVWH�GL�DGHVLRQHDOOD�PLVXUD��I 'RPDQGH�OLTXLGDWH 1 ���� )DYRULUH��JUD]LH�DOOH�PLVXUH$JURDPELHQWDOL��RELHWWLYR���3565��O¶DJULFROWXUD�ELRORJLFD�H�ODIRUHVWD]LRQH�LQ�SLDQXUD 5LFKLHVWH�GL�DGHVLRQHPLVXUD��K
5DSSRUWR�GRPDQGHILQDQ]LDWH�VX�ULFKLHVWHSHU�IRUHVWD]LRQH�LQSLDQXUD

� ��

3UHVHQ]D�GL�D]LHQGHDJULFROH�ELRORJLFKH � ���
1XPHUR�FRUVL 1 �

� )DYRULUH��OH�LPSUHVH�DJULFROH�FKHPLJOLRUDQR�OR�VWDWR�GHOO¶DPELHQWH�HULVSHWWDQR�OD�OHJLVOD]LRQHDPELHQWDOH &RUVL�GL�IRUPD]LRQH 3DUWHFLSDQWL 1 ���
1XPHUR�GL�D]LHQGHDJULWXULVWLFKH�DWWLYH 1 ��
)UXLWRUL�GHO�VHUYL]LR�GLDOORJJLR 1 �����'LIIXVLRQHDJULWXULVPR
3HUQRWWDPHQWL 1 )LJ������
1XPHUR�DWWRULGLGDWWLFKH 1 ��
&ODVVL�LQ�YLVLWD 1 ���
&RUVL�GL�IRUPD]LRQH�SHURSHUDWRUL 1 �
3DUWHFLSDQWL 1 ���
,QFRQWUL�GHOFRRUGLQDPHQWR�IDWWRULHGLGDWWLFKH 1 �

� ,QWHJUDUH�LO�UHGGLWR�DJULFRORIDYRUHQGR�OR�VYLOXSSR�GHOOH�DWWLYLWjFROOHJDWH��DJULWXULVPR��IDWWRULHGLGDWWLFKH��VHUYL]L�FXOWXUDOL��HFF�� 'LIIXVLRQH�IDWWRULGLGDWWLFKH

$]LRQL�SURPR]LRQDOL 1 �
$]LRQL�GLPRVWUDWLYHDJURDPELHQWDOL 1 �� 0LJOLRUDUH�O¶DPELHQWH�HG�LOSDHVDJJLR�UXUDOH�H�VDOYDJXDUGDUH�LOSDWULPRQLR�HGLOL]LR�WLSLFR��$VVH��3565�

$]LRQL�GLVHQVLELOL]]D]LRQH�HIRUPD]LRQH 'RFXPHQWL�GLYXOJDWLYL 1 �



��

3ROLWLFKH�H�LPSHJQL ,QGLFDWRUL 8QLWj�GLPLVXUD 9DORUH
5HFXSHUR�HPDQWHQLPHQWR�PDFHUL�GRPDQGH�ILQDQ]LDWH 1 ��,QFHQWLYL�H�PLVXUHSHU�LO�ULSULVWLQR�GLHOHPHQWL�VWRULFL�GHOSDHVDJJLR 5HFXSHUR�HPDQWHQLPHQWR�PDFHUL�VXSHUILFLH +D ��

5LPERVFKLPHQWL 3LDQWH�IRUHVWDOLDVVHJQDWH 1 ������
$]LHQGH 1 ���� &RDGLXYDUH�OH�LPSUHVH�DJULFROHQHOO¶DGR]LRQH�GHOOH�WHFQLFKH�YROWH�DOPLJOLRUDPHQWR�GHOOH�SURGX]LRQLDJULFROH�H�DOOD�ULGX]LRQH�GHL�FRVWL

$]LHQGH�LQDVVLVWHQ]D�WHFQLFD 6XSHUILFLH�LQSURGX]LRQH�LQWHJUDWD +D �����
1XPHUR�FRUVL 1 �� $XPHQWDUH�OD�FRQVDSHYROH]]DDPELHQWDOH�GHOOH�D]LHQGH�DJULFROHUHQGHQGROH�VRJJHWWL�DWWLYL�QHOODJHVWLRQH�WHUULWRULDOH

&RUVL�GL�IRUPD]LRQH 3DUWHFLSDQWL 1 ��
3URJHWWR�OLIH�PLON�HELRYDOOH\ 6HPLQDUL�H�WDYROHURWRQGH 1 �

$OOHYDPHQWL�4&�H�,*3 1 ��
/DWWH�ELRORJLFR 1 ��
/DWWH�DOWD�TXDOLWj 1 ��

,QQRYD]LRQHWHFQRORJLFD�QHJOLDOOHYDPHQWL]RRWHFQLFL 5DSSRUWR�VXO�WRWDOHDOOHYDPHQWL � ���
&RUVL 1 �

� ,QFUHPHQWDUH�OH�SURGX]LRQL]RRWHFQLFKH�ELRORJLFKH�H�GL�DOWDTXDOLWj�QHO�WHUULWRULR�FROOLQDUH�HPRQWDQR�FRHUHQWHPHQWH�DJOLRELHWWLYL�GL�PLJOLRUDPHQWRDPELHQWDOH�GHO�SURJHWWR�GLFHUWLILFD]LRQH�WHUULWRULDOH &RUVL�GL�IRUPD]LRQH 3DUWHFLSDQWL 1 ��
2UH�GL�IRUPD]LRQH 1 ��

� &HUWLILFDUH�(0$6�XQD�YDVWD�DUHDGHO�WHUULWRULR�$SSHQQLQLFR
6HQVLELOL]]D]LRQH�HIRUPD]LRQH�GHOSHUVRQDOH�GHJOL�HQWL (QWL�DGHUHQWL 1 ��

1XPHUR 1 ��� 'LIIRQGHUH�O¶DJULFROWXUD�VRVWHQLELOHQHL�SDUFKL $]LHQGH�DGHUHQWL (WWDUL +D ������
6WXGHQWL 1 �����(GXFD]LRQHDOLPHQWDUH�HRULHQWDPHQWR�DLFRQVXPL ,QVHJQDQWL 1 ��
0DQLIHVWD]LRQL�HSDWURFLQL 1 ��

� 9DORUL]]DUH�L�SURGRWWL�DJULFROL�ORFDOLLQFUHPHQWDQGR�ODFRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL'23��,*3��4&�H�ELRORJLFL�IDYRUHQGROD�YHQGLWD�GLUHWWD�H�OD�FUHD]LRQH�GLQXRYL�FDQDOL
3URPR]LRQL�HPDQLIHVWD]LRQL 5LFKLHVWH�GL�PDUFKL�GLTXDOLWj 1 �
,QIRUPD]LRQH 3XEEOLFD]LRQL 1 ��� 6HQVLELOL]]DUH�WXWWD�OD�ILOLHUDSURGXWWLYD�YHUVR�L�SURGRWWL�GLTXDOLWj )RUPD]LRQH 2UH ��

������,QGXVWULD��FRPPHUFLR�H�DUWLJLDQDWR

3ROLWLFKH�H�LPSHJQL ,QGLFDWRUL 8QLWj�GLPLVXUD 9DORUH
)LQDQ]LDPHQWL�SHU�ULGX]LRQHLPSDWWL�DPELHQWDOL 1 ��

7RWDOL 1 ������
� )DYRULUH�LO�ULVSHWWR�GHOOD�QRUPDWLYDDPELHQWDOH�QHOOH�DWWLYLWjSURGXWWLYH
� 3URPXRYHUH�DWWLYLWj�DUWLJLDQDOL�HGL�VHUYL]L�QHOOH�DUHH�GL�PRQWDJQD

$WWLYLWj�D�FDUDWWHUH�DUWLJLDQDOHLVFULWWH�DO�5HJ��,PSUHVH��7RWDOL�QXRYH�LVFULWWH� 1XRYL�LVFULWWL 1 �����

�����7XULVPR��FXOWXUD�H�VSRUW

3ROLWLFKH�H�LPSHJQL ,QGLFDWRUL 8QLWj�GLPLVXUD 9DORUH
,QL]LDWLYH�SURPRVVHGDOOD�3URYLQFLD�GL%RORJQD 1 ��� 3URPXRYHUH�DWWLYLWj�FXOWXUDOLIRUWHPHQWH�LQWUHFFLDWH�FRQ�LOSDWULPRQLR�DPELHQWDOH�H�VWRULFR�FXOWXUDOH�SHU�YDORUL]]DUHUHFLSURFDPHQWH�HYHQWR�H�WHUULWRULR

� ,QWHJUDUH�OR�VYLOXSSR�GL�DWWLYLWjWXULVWLFKH�FRQ�OH�DWWLYLWj�DJULFROHWUDGL]LRQDOL��H�QHL�3DUFKL
� ,QFHQWLYDUH�OD�FRPSDWLELOLWj�GHOOHVWUXWWXUH�ULFHWWLYH
� 9DORUL]]DUH�H�SURPXRYHUH�LO�WXULVPRDPELHQWDOH
� 3URPXRYHUH�LO�WXULVPR�DFFHVVLELOH�GLHWH�SDUWLFRODUL��SRUWDWRUL�GL

(YHQWL�HPDQLIHVWD]LRQLFXOWXUDOL�OHJDWHDOO¶DPELHQWH�H�DOOHWUDGL]LRQL�ORFDOL 6SHVD�FRPSOHVVLYD ¼ ������



��

3ROLWLFKH�H�LPSHJQL ,QGLFDWRUL 8QLWj�GLPLVXUD 9DORUH
'RPDQGH�SHUYHQXWHFRQWHQHQWL�FULWHULDPELHQWDOL � ��&RPSDWLELOLWj�GHOOHVWUXWWXUH�ULFHWWLYH
3URJHWWL�ILQDQ]LDWL 1 �

,QL]LDWLYH�GLYDORUL]]D]LRQH�GHOWXULVPR�DPELHQWDOH (QWL�FRLQYROWL 1 �

,QL]LDWLYH 1 ��
3URPR]LRQH�GHL�EHQLFXOWXUDOL 6SHVH�WRWDOL ¼ ������

����5LILXWL
������3LDQLILFD]LRQH

3ROLWLFKH�H�LPSHJQL ,QGLFDWRUL 8QLWj�GLPLVXUD 9DORUH
3URGX]LRQH�GL�ULILXWL�XUEDQL 7RQ �������
3URGX]LRQH�GL�5LILXWL�6SHFLDOL 7RQ ���������
5DFFROWD�GLIIHUHQ]LDWD�GHLULILXWL�XUEDQL ���ULVSHWWRDO�WRWDOH� ������
6XGGLYLVLRQH�SHU�IUD]LRQHPHUFHRORJLFD�GHOOD�UDFFROWDGLIIHUHQ]LDWD � 9HGL�ILJXUD�����D

� 5HGLJHUH�LO�3LDQR�5LILXWL�SHU�OD�FRUUHWWDSUHYHQ]LRQH�H�JHVWLRQH�GHL�ULILXWL�LQVHUHQGROR�DOO¶LQWHUQR�GHO�37&3�SHUUHQGHUOR�VWUDWHJLFR�SHU�O¶(QWHTXDQWLILFDQGR�JOL�RELHWWLYL�GD�UDJJLXQJHUH
� 5LGXUUH�OD�SURGX]LRQH�H�VRSUDWWXWWR�ODSHULFRORVLWj�GHL�ULILXWL
� 5LXWLOL]]DUH�H�YDORUL]]DUH�L�ULILXWL�VRWWRIRUPD�GL�PDWHULD
� 5LGXUUH�DL�VROL�ULILXWL�FKH�QRQ�KDQQRQHVVXQD�DOWUD�SRVVLELOLWj�GL�UHFXSHUR�RWUDWWDPHQWR�OR�VPDOWLPHQWR�LQ�GLVFDULFD

'HVWLQD]LRQH�ILQDOH�GHL�ULILXWLXUEDQL � 9HGL�ILJXUD�����E

������*HVWLRQH

3ROLWLFKH�H�LPSHJQL ,QGLFDWRUL 8QLWj�GLPLVXUD 9DORUH
3URGX]LRQH�ORFDOH�GL�HQHUJLDHOHWWULFD�H�WHUPLFD 0:K �������
3URGX]LRQH�ORFDOH�GL�HQHUJLDHOHWWULFD�H�WHUPLFD�GD�WUDWWDPHQWR568 0:K ������� 9DORUL]]DUH�OD�IUD]LRQH�XPLGDGHO�ULILXWR�SHU�OD�SURGX]LRQHGL�FRPSRVW�H�OD�IUD]LRQHVHFFD�SHU�OD�SURGX]LRQH�GLHQHUJLD 3URGX]LRQH�ORFDOH�GL�HQHUJLDHOHWWULFD�H�WHUPLFD�GD�FRJHQHUD]LRQH568 0:K ������

����7UDVSRUWL�H�YLDELOLWj
������3LDQLILFD]LRQH�GHL�WUDVSRUWL�SXEEOLFL



��

3ROLWLFKH�H�LPSHJQL ,QGLFDWRUL 8QLWj�GLPLVXUD 9DORUH
/LQHH 1 �
/XQJKH]]D�UHWH .P ���
1XRYH�IHUPDWHUHDOL]]DWH 1 �

� &UHDUH�XQD�UHWH�IHUURYLDULD�HIILFLHQWHH�DG�DOWD�FDSDFLWj��FKH�FROOHJKLGLUHWWDPHQWH�LO�&DSROXRJR�FRQ�L&RPXQL�GHO�EDFLQR�PHWURSROLWDQR
� ��5LRUJDQL]]DUH�LO�WUDVSRUWRIHUURYLDULR�PHWURSROLWDQR�DWWUDYHUVRXQ�VHUYL]LR�FDGHQ]DWR�VX�GLYHUVHOLQHH��EDVDWR�VX�XQ�QXRYR�VLVWHPD�GLVWD]LRQL�H�IHUPDWH�OXQJR�OH�GLUHWWULFLIHUURYLDULH�HVLVWHQWL

3URJHWWR�6)0

)HUPDWHHVLVWHQWLDGHJXDWH 1 �

������*HVWLRQH�GHL�WUDVSRUWL�SXEEOLFL

3ROLWLFKH�H�LPSHJQL ,QGLFDWRUL 8QLWj�GLPLVXUD 9DORUH
/XQJKH]]D�GL�HVHUFL]LRGHOOD�UHWH .P �Ú���
/LQHH�XUEDQH 1 ��
/LQHH�VXEXUEDQH 1 ��
/LQHH�H[WUDXUEDQH 1 ���

/LQHH�DXWREXV�SHULO�WUDVSRUWRSXEEOLFR
3DVVHJJHUL�WUDVSRUWDWL 1 ���Ú���Ú���� 9DORUL]]D]LRQH�H�VYLOXSSRGHOOD�UHWH�GHO�WUDVSRUWRSXEEOLFR 6HUYL]L�VXSUHQRWD]LRQH³3URQWREXV�±3LDQXUD�LQ�OLQHD´�H³3URQWREXV�7HUUHG¶$FTXD´
&RPXQL�VHUYLWL 1 ��

������3LDQLILFD]LRQH�GHOOD�YLDELOLWj

3ROLWLFKH�H�LPSHJQL ,QGLFDWRUL 8QLWj�GLPLVXUD 9DORUH
7RWDOH
�DQQR������ 1 ���Ú���6SRVWDPHQWLSHQGRODUL�SHUPRGDOLWj�GLWUDVSRUWR
5LSDUWL]LRQH�PRGDOHGHJOL�VSRVWDPHQWL�DQQR������

9HGL�ILJXUD�����
7RWDOH�JLRUQDOLHUR 9HLFROL�.P�JJ ����������$XWR�SHUNLORPHWUR 7RWDOH�SHU�RUD�GLSXQWD 9HLFROL�.P�RUD ���������

7RWDOH�HVLVWHQWL 1 �����

� 'HILQLUH�FULWHUL�GL�SULRULWj�GLDWWXD]LRQH�GHL�35*�FRPXQDOL�SHUIDYRULUH�OR�VYLOXSSR�LQVHGLDWLYRLQ�SURVVLPLWj�GHOOH�IHUPDWH�GHO6)0
� &RQFHQWUDUH�L�QXRYL�SROL�GLVYLOXSSR�SUHVVR�OH�IHUPDWHIHUURYLDULH��SLXWWRVWR�FKH�SUHVVRJUDQGL�DVVL�VWUDGDOL�HGDXWRVWUDGDOL
� 5LGXUUH�LO�WUDVSRUWR�SULYDWR�VXJRPPD�GL�SHUVRQH�H�GL�PHUFL
� 6YLOXSSDUH�H�YDORUL]]DUH�OD�UHWHGHO�WUDVSRUWR�SXEEOLFR�DG�DOWDFDSDFLWj�H�OH�PRGDOLWj�GLWUDVSRUWR�QRQ�PRWRUL]]DWH�HG�LQVHGH�SURSULD
� ,QGLYLGXDUH�H�TXDOLILFDUH�L�QRGLSULQFLSDOL�GL�LQWHUVFDPELR�IUDWUDVSRUWR�SXEEOLFR�H�SULYDWR

3RVWL�$XWRSDUFKHJJL�GLLQWHUVFDPELR
7RWDOH�SUHYLVWL�SURJHWWR�6)0� 1 �����

������*HVWLRQH�GHOOD�YLDELOLWj

3ROLWLFKH�H�LPSHJQL ,QGLFDWRUL 8QLWj�GLPLVXUD 9DORUH 7HQGHQ]D



��

7RWDOH 1 �����������
p

�ULVSHWWR�D�����,QFLGHQWL�VWUDGDOL 7DVVR�GLLQFLGHQWDOLWj��RJQL������UHVLGHQWL�
1�LQF����1UHVLGHQWL����� �����

n
�ULVSHWWR�D�����

��DXWRPRELOL � )LJXUD�����D9HLFROL�FLUFRODQWLSHU�WLSR�GLDOLPHQWD]LRQH�HWDVVRPRWRUL]]D]LRQH
7DVVR�GLPRWRUL]]D]LRQH

9HLFROLLPPDWULFRODWL��UHVLGHQWL ���� l
%HQ]LQD .WHS �����
(Q��HOHWWULFD .WHS ���
0HWDQR .WHS ����
*DVROLR .WHS �����
*3/ .WHS ����

� 0LJOLRUDUH�H�LQQRYDUH�LVHUYL]L�GL�WUDVSRUWRSXEEOLFR�ORFDOH
� 0LJOLRUDUH�LOFRRUGLQDPHQWR�GHOOHDWWLYLWj�GLUHJRODPHQWD]LRQH�GHOWUDVSRUWR�SXEEOLFR�ORFDOH
� 5D]LRQDOL]]DUH�OHSLDWWDIRUPH�ORJLVWLFKH�DOILQH�GL�PLQLPL]]DUH�LOQXPHUR�GHL�WUDVSRUWL
� 0LQLPL]]DUH�O¶LPSDWWR�GHOWUDVSRUWR�YHUVR�L�FHQWUL�GLYHQGLWD�DO�GHWWDJOLR
� 5LGXUUH�OH�HPLVVLRQL�H�LFRQVXPL�HQHUJHWLFLJHQHUDWL�GDO�WUDIILFR
� $XPHQWDUH�OD�FRQRVFHQ]DGHO�IHQRPHQR�PRELOLWj

&RQVXPL�GLFDUEXUDQWH�SHUWLSRORJLD�GLVSRVWDPHQWR
&RQVXPL�WRWDOL .WHS �����

����,QIRUPD]LRQH��HGXFD]LRQH��IRUPD]LRQH�H�SDUWHFLSD]LRQH
������3URJUDPPD]LRQH�SURJUDPPDWD�H�FRQGLYLVD

3ROLWLFKH�H�LPSHJQL ,QGLFDWRUL 8QLWj�GLPLVXUD 9DORUH
$]LRQL�H�VWUDWHJLH�GL$JHQGD����LPSOHPHQWDWH 1 ��

1XRYL�SURJHWWLVRVWHQLELOL�DYYLDWLLQ�SURYLQFLD 1 �
1XRYL�SURJHWWLVRVWHQLELOL�DYYLDWLGDJOL�VWDNHKROGHUV 1 ��3URJHWWL�VRVWHQLELOL

*UXSSL�GLSDUWQHUVKLS 1 �

� $WWLYDUH�LO�SURFHVVR�GL$JHQGD���
� 5LRULHQWDUH�OH�VFHOWHGHOO¶(QWH�SHU�IDYRULUHXQ¶RUJDQLFD�SROLWLFD�GLVYLOXSSR�FKH�WHQJD�FRQWRGHOOH�QHFHVVLWj�HFRQRPLFKH�DPELHQWDOL�H�VRFLDOL
� (VWHQGHUH�L�FRQFHWWL�GLSDUWHFLSD]LRQH�FRQGLYLVLRQHDG�DOWUL�DPELWL�GL�LQWHUYHQWRGHOOD�3URYLQFLD

3LDQL�H�3URJUDPPLSURYLQFLDOL�FKH�KDQQRUHFHSLWR�$JHQGD����ORFDOH 1 �
8GLHQ]H�SXEEOLFKH 1 �
2VVHUYD]LRQLSHUYHQXWH 1 ���

� $XPHQWDUH�ODSDUWHFLSD]LRQH�GXUDQWH�ODSURFHGXUD�GL�9,$
� &RQGLYLGHUH�FRQ�L�&RPXQL0HWURSROLWDQL�OH�GHFLVLRQL�LQPDWHULD�DPELHQWDOH

2VVHUYD]LRQL�SHUYHQXWHHG�XGLHQ]H�SXEEOLFKH &LWWDGLQL�HDVVRFLD]LRQLVRWWRVFULYHQWL 1 ���

������,QIRUPD]LRQH�HG�HGXFD]LRQH

3ROLWLFKH�H�LPSHJQL ,QGLFDWRUL 8QLWj�GLPLVXUD 9DORUH
$FFHVVL�DO�VLWRLQWHUQHW�GHO�VHWWRUHDPELHQWH 1 �����OXJOLR�GLFHPEUH�����
5DSSRUWL�HSXEEOLFD]LRQLSUHGLVSRVWL 5HDOL]]DWH 1 ��

� 'HILQLUH�LO�TXDGUR�FRQRVFLWLYR�GHOODUHDOWj�WHUULWRULDOH�LQ�PRGR�FRQGLYLVR
� &RPXQLFDUH�H�FRQGLYLGHUHVLVWHPDWLFDPHQWH�L�GDWL�DPELHQWDOL�JHVWHQGROL�H�ULRUJDQL]]DQGROL�DO�ILQH�GLUHQGHUOL�SL��DFFHVVLELOL�DJOL�XWHQWL
� 5HQGHUH�SL��FRPSUHQVLELOL�L�GDWLDPELHQWDOL�DL�FLWWDGLQL
� ,QIRUPDUH��IRUPDUH�H�VHQVLELOL]]DUH�VXOUXROR�GHOOH�$UHH�3URWHWWH
� ,QIRUPDUH�L�FRQVXPDWRUL�LQ�PHULWR�DLUHTXLVLWL�QXWUL]LRQDOL�H�TXDOLWDWLYL�GHLSURGRWWL�DOLPHQWDUL
� ,QIRUPDUH�SHU�XQ�SRVVLELOH�XWLOL]]R�GHOOHELRPDVVH�FRPH�HQHUJLD�DOWHUQDWLYD
� )DYRULUH�OD�WUDFFLDELOLWj�GHL�SURGRWWLDJURDOLPHQWDUL�FRLQYROJHQGR�O¶LQWHUD

6HUDWH�GHO�URVSRUHDOL]]DWH 1 �



��

3ROLWLFKH�H�LPSHJQL ,QGLFDWRUL 8QLWj�GLPLVXUD 9DORUH
,QL]LDWLYH�GLFRPXQLFD]LRQHDWWLYDWH��3DUFKL�H5LVHUYH�UHJLRQDOL�

1 �
1XPHURLQL]LDWLYH 1 ��,QL]LDWLYH�GLRULHQWDPHQWR�H�GLHGXFD]LRQHFRQVXPL�DOLPHQWDUL 6WXGHQWLFRLQYROWL 1 ����

6FXROH�FRLQYROWH�LQSURJHWWL�GL(GXFD]LRQH$PELHQWDOH
1 ��

������)RUPD]LRQH�ULYROWD�DOO¶HVWHUQR

3ROLWLFKH�H�LPSHJQL ,QGLFDWRUL 8QLWj�GLPLVXUD 9DORUH

1XPHUR 1 �
�)RUPDUH�JOL�DJULFROWRUL�SHU�OD�GLIIXVLRQH�GL
XQ¶DJULFROWXUD�D�PLQRU�LPSDWWR�DPELHQWDOH
�6XSSRUWDUH�OH�ULFKLHVWH�H�OH�HVLJHQ]H�GL

VDOYDJXDUGLD�GHOO¶DJULFROWXUD�ORFDOH�H�ELRORJLFD�
GHOOD�SURPR]LRQH�GHOO¶DUHD�PRQWDQD��GHO
WXULVPR�UXUDOH�H�FXOWXUDOH�H�GHOOD�PDQXWHQ]LRQH
GHO�YHUGH�XUEDQR

� 2UJDQL]]DUH�O¶DJJLRUQDPHQWR�GHL�WHFQLFL
FRPXQDOL

� 6RVWHQHUH�OD�FUHD]LRQH�H�OD�ULTXDOLILFD]LRQH�GL
ILJXUH�SURIHVVLRQDOL�GHOO¶HFRQRPLD�ORFDOH
LQWHJUDQGROH�FRQ�L�ELVRJQL�GL�RFFXSD]LRQH�GHOOH
IDVFH�SL��GHEROL

&RUVL�VX�$JULFROWXUD�D
EDVVR�LPSDWWR
DPELHQWDOH 7HFQLFLIRUPDWL 1 ��

����*HVWLRQH�DPELHQWDOH�LQWHUQD
������5LGX]LRQH�GHJOL�LPSDWWL�LQWHUQL�JHQHUDWL

3ROLWLFKH�H�LPSHJQL ,QGLFDWRUL 8QLWj�GLPLVXUD 9DORUH

4XDQWLWj�FDUWDULFLFODWDFRQVXPDWD .J ������
3URGRWWL(FRFRPSDWLELOLDFTXLVWDWL &DUWDULFLFODWD�FDUWDWRWDOHFRQVXPDWD

� �����

� )DYRULUH��QHJOL�DSSDOWL�SHU�O¶HURJD]LRQH�GLVHUYL]L��OH�D]LHQGH�FKH��QHOOH�ORURSURSRVWH��LQFOXGRQR�HOHPHQWL�GLDWWHQ]LRQH�SHU�JOL�DVSHWWL�DPELHQWDOL
� ,QWURGXUUH�FRQVLGHUD]LRQL�GL�FDUDWWHUHHFRFRPSDWLELOH�QHOOD�VFHOWD�GL�GHWHUPLQDWLDFTXLVWL�GL�EHQL
� (VWHQGHUH�DG�DOWUH�WLSRORJLH�GL�ULILXWL�ODUDFFROWD�GLIIHUHQ]LDWD�DOO¶LQWHUQR�GHOO¶(QWH
� 6SHULPHQWDUH�QXRYH�PRGDOLWj�GL�JHVWLRQHH�SLDQLILFD]LRQH�VWUDWHJLFD

(VWHQVLRQH�GHOODUDFFROWD�ULILXWLLQWHUQD�DOO¶(QWH
4XDQWLWj�FDUWDUDFFROWD .J ������

���/H�VSHVH�DPELHQWDOL

/¶RELHWWLYR� GHOO¶DWWLYLWj� GL� ULFODVVLILFD]LRQH� GHOOH� VSHVH� DPELHQWDOL� q� TXHOOR� GL
FRQRVFHUH� O¶DPPRQWDUH�GHOOH� VSHVH� VRVWHQXWH�GDOO¶$PPLQLVWUD]LRQH�3URYLQFLDOH� SHU



��

O¶DPELHQWH�VRVWHQXWH�QHOO¶DQQR������GDOO¶(QWH�H�FRQIURQWDWH�FRQ�L�SUHFHGHQWL������H������/D�GHILQL]LRQH�GHOOH�VSHVH�DPELHQWDOL�DGRWWDWD�q�TXHOOD�GHO�0HWRGR�&/($5�
³6RQR�GD�FRQVLGHUDUH�FRPH�DPELHQWDOL�OH�VSHVH�VRVWHQXWH�SHU�DWWLYLWj�GL�SUHYHQ]LRQH��ULGX]LRQH�
HOLPLQD]LRQH�H�PRQLWRUDJJLR�GHOO¶LQTXLQDPHQWR�� ULSULVWLQR�DPELHQWDOH�H�JHVWLRQH�VRVWHQLELOH�GHO
WHUULWRULR´
1HJOL�VFKHPL�GL�ULFODVVLILFD]LRQH�VRQR�VWDWH�FRQVLGHUDWH�OH�VSHVH«�GDOOD�3URYLQFLD�GL
%RORJQD��QHOO¶DQQR�������VXGGLYLVH�LQ�VSHVH�FRUUHQWL�H�VSHVH�SHU�LQYHVWLPHQWL
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3HU�TXDQWR�ULJXDUGD�OH�VSHVH�SHU�LQYHVWLPHQWL�DPELHQWDOL��LO�FRQIURQWR�WUD�JOL�HVHUFL]L
�����H������YHGH�XQ�GHFUHPHQWR�SLXWWRVWR�FRQVLVWHQWH�
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6SHVH�GL�LQYHVWLPHQWR��(XUR�
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