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&RQWUROOL��LQ��DPELWR�WHUPRWHFQLFR�+9$& 
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WHO������������������-�ID[����������������� 
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&KL�VLDPR 

'DOOD�TXDVL�YHQWHQQDOH�HVSHULHQ]D�QHOOD�VWUXPHQWD]LRQH�GL�PLVXUD�SRUWDWLOH�HG�LQ�SDUWLFRODUH�QHL�VLVWHPL�GL�PRQLWRUDJJLR�H�QHL�FRQ�
WUROOL�+$&&3�KD�IDWWR�VL�FKH�YHQLVVH�FUHDWD�XQD�QXRYD�OLQHD�GL�SURGRWWL�D�PDUFKLR�SURSULR�VRWWR�LO�QRPH�GL (%�,QVWUXPHQWV� /D�
OLQHD�GL�VWUXPHQWL (%�,QVWUXPHQWV QDVFH�TXLQGL�GD�XQD�DSSURIRQGLWD�FRQRVFHQ]D�GHO�VHWWRUH�GHOOD�VWUXPHQWD]LRQH�GL�PLVXUD�H�
GD�XQD�FRQWLQXD�ULFHUFD�GL�SURGRWWL�WHFQLFDPHQWH�YDOLGL�DWWL�D�VRGGLVIDUH�OH�HVLJHQ]H�GHJOL�XWLOL]]DWRUL� 
$O�ILQH�GL�SURSRUUH�XQD�VHPSUH�SL��DPSLD�JDPPD�GL�SURGRWWL�DOO¶DYDQJXDUGLD�(%�,QVWUXPHQWV�VUO�GLVWULEXLVFH�LQ�,WDOLD�D]LHQGH�
OHDGHU�QHO�VHWWRUH�GHOOD�VWUXPHQWD]LRQH�DFFXUDWDPHQWH�ULFHUFDWH�SHU�HVVHUH�VHPSUH�DO�SDVVR�FRQ�OH�QXRYH�WHFQRORJLH� 
,Q�WXWWL�TXHVWL�DQQL� OD�PLVVLRQH�GHOOD�QRVWUD�VRFLHWj�q�VWDWD�IRUQLUH�DL�FOLHQWL�VROX]LRQL�FKH��ULVSRQGHVVHUR�DOOH�ORUR�HVLJHQ]H�GDOOD�
SURJHWWD]LRQH�DOO
DVVLVWHQ]D�SRVW�YHQGLWD� 

&RULQWHFK�/WG 

&RULQWHFK��IRQGDWD�QHO������QDVFH�FRPH�D]LHQGD�D�FRQGX]LRQH�IDPLOLDUH�SHU�OD�SURGX]LRQH�GL�HOHWWURQLFD�H�VWUXPHQWL�GL�PLVXUD�� 
*UD]LH� DOOH� QXPHURVH� SDUWQHUVKLS� D� OLYHOOR�PRQGLDOH� FRPELQDWH� FRQ� VWDELOLPHQWL� GL� SURGX]LRQH� QHO� 5HJQR�8QLWR� HG� LQ� (VWUHPR�
2ULHQWH��VRQR�LQ�JUDGR�GL�RIIULUH�SURGX]LRQH�D�SUH]]L�FRPSHWLWLYL�VHQ]D�WUDVFXUDUH�OH�EDVL�VX�FXL�q�FUHVFLXWR�LO�QRVWUR�VXFFHVVR��XQ�
VHUYL]LR�SHUVRQDOL]]DWR�H�OD�UHDOL]]D]LRQH�GL�VWUXPHQWL�DIILGDELOL�H�GL�IDFLOH�XWLOL]]R� 
/H�YDVWH�FDSDFLWj�GL�SURJHWWD]LRQH�H�SURGX]LRQH�KDQQR�IDWWR�VL�FKH�&RULQWHFK�VL�LPSRQHVVH�D�OLYHOOR�PRQGLDOH�FRPH�XQR�GHL�PLJOLR�
UL�SURGXWWRUL�GL�VWUXPHQWL�GL�PLVXUD�QHO�PHUFDWR�PRQGLDOH� 

� 

'HOWD�2+0�q�XQ
D]LHQGD�LWDOLDQD�VSHFLDOL]]DWD�QHOOD�SURJHWWD]LRQH��QHOOD�SURGX]LRQH�H�QHOOD�FDOLEUD]LRQH�GL�VWUXPHQWL�VFLHQWLILFL�SRU�
WDWLOL��GD�WDYROR�H�LQGXVWULDOL�SHU�OD�PLVXUD�GL�JUDQGH]]H�ILVLFKH��,Q�'HOWD�2+0�RIIULDPR�DL�QRVWUL�FOLHQWL�O
DOWD�WHFQRORJLD�SHU�PLVXUD�
UH��FDSLUH�H�LQIOXHQ]DUH�LO�PRQGR�LQ�FXL�YLYLDPR�H�LQ�FXL�ODYRULDPR�H�O
DPELHQWH�FKH�FL�FLUFRQGD��/¶RWWLPD�TXDOLWj�GHL�QRVWUL�SURGRWWL�
q�JDUDQWLWD�GDL�VHL�PRGHUQL�ODERUDWRUL�DFFUHGLWDWL�,62�������LQ�7HPSHUDWXUD��8PLGLWj��3UHVVLRQH��9HORFLWj�GHOO
DULD��)RWRPHWULD���
5DGLRPHWULD�H�$FXVWLFD�� 
 
'DO������VLDPR�SDUWH�GL�*+0�*5283��1DWR�GDOOD�IXVLRQH�WUD�OH�D]LHQGH�*UHLVLQJHU��+RQVEHUJ��0DUWHQV��,PWURQ�H�'HOWD�2+0��*+0�
*5283�q�XQ
D]LHQGD�FKH�SXU�PDQWHQHQGR�LO�OHJDPH�FRQ�OD�WUDGL]LRQH��FRQWLQXD�FRQ�VXFFHVVR�D�VYLOXSSDUH�H�SURPXRYHUH�WHFQROR�
JLH�LQQRYDWLYH�H�ULVROXWLYH�SHU�RJQL�GLYHUVD�HVLJHQ]D�GHO�PHUFDWR�� 

'(/7$�2+0�6UO 

2QVHW�VLWXDWD�D�&DSH�&RG��0DVVDFKXVHWWV��q�OHDGHU�PRQGLDOH�QHOOD�SURGX]LRQH�GL�GDWDORJJHU�� 
/D�OLQHD�+2%2��YLHQH�XWLOL]]DWD�LQ�LQQXPHUHYROL�DSSOLFD]LRQL�FKH�VSD]LDQR�GD�TXHOOH�LQGXVWULDOL�DOOH�PLVXUH�DPELHQWDOL�� 
$WWLYD�VLQ�GDO�������QHL�VXRL�ROWUH����DQQL�GL�DWWLYLWj��KD�IRUQLWR�ROWUH�����PLOLRQL�GL�GDWDORJJHU�� 

2QVHW�&RPSXWHU�&RUSRUDWLRQ 

,O 0HUFDWR� (OHWWURQLFR� GHOOD� 3�$� �0H3$�� q�XQ�PHUFDWR�GLJLWDOH�LQ�FXL�OH�$PPLQLVWUD]LRQL DELOLWDWH SRVVRQR� DFTXLVWDUH��SHU�
YDORUL�LQIHULRUL��DOOD�VRJOLD�FRPXQLWDULD�� L�EHQL�H�VHUYL]L�RIIHUWL�GD�IRUQLWRUL�DELOLWDWL D�SUHVHQWDUH�L�SURSUL�FDWDORJKL�VXO�VLVWHPD�� 
6HOLQ�VUO�q�DELOLWDWD�DOOD�YHQGLWD�VXO�SRUWDOH 0H3$� LO�TXDOH�SHUPHWWH�DG�RJQL�HQWH�R�GLSDUWLPHQWR�GHOOD�3XEEOLFD�$PPLQLVWUD]LRQH�
,WDOLDQD��GL�DFTXLVWDUH�GLUHWWDPHQWH��GL�ULFKLHGHUH�*DUH�SHU�IRUQLWXUH�H�R� 
RIIHUWH� 
6X�ULFKLHVWD�(%�,QVWUXPHQWV�VUO�SXz�DQFKH�LQVHULUH�XQR�GHL�SURGRWWL�SUHVHQWL�VX�TXHVWR�FDWDORJR�H�QRQ�DQFRUD�SUHVHQWH�VXO�0H3$�� 

$ELOLWD]LRQH�DO�0H3$�—�ZZZ�DFTXLVWLQUHWHSD�LW 



 

6FRSUL�JOL�LQQRYDWLYL�VWUXPHQWL�FRQ�VRIWZDUH�LQ�FORXG�H�WUDVPLVVLRQH�%OXHWRRWK�DL�GLVSRVLWLYL�PRELOH�R�:,), 

/¶DYYHQWR�H�OD�FRQWLQXD�FUHVFLWD�GHOOD�WHFQRORJLD�PRELOH�FRQVHQWH�XQD�VHPSUH�SL��IDFLOH�FRQVXOWD]LRQH�GHL�GDWL�H�
XWLOL]]R�GHJOL�VWUXPHQWL�GL�PLVXUD�WUDPLWH�LO�SURSULR�GLVSRVLWLYR�VPDUWSKRQH�R�WDEOHW�� 
(%�,QVWUXPHQWV SURSRQH�WUDPLWH�OH�D]LHQGH�GLVWULEXLWH�VWUXPHQWL�FKH�XWLOL]]DQR�DSS-PRELOH�H�VRIZWDUH�LQ�FORXG� 
/D�WUDVPLVVLRQH�D�TXHVWL�QXRYL�DSSOLFDWLYL�SXz�DYYHQLUH�LQ�PROWHSOLFL�PDQLHUH��YLD�86%��YLD�%OXHWRRWK�R�:,),� 
/¶LGHQWLILFD]LRQH�GL�WDOL�VWUXPHQWL�VX�TXHVWR�FDWDORJR�DYYLHQH�WUDPLWH�OH�VHJXHQWL�LFRQH� 

,QGLFH�SURGRWWL 

� 

7LSRORJLD�VWUXPHQWR 3DJ 
7HUPRPHWUL�GD�FDWHULQJ�+$&&3 � 
7HUPRPHWUL�DG�LQIUDURVVL � 
7HVWHU�SHU�ROLR�7HVWR���� � 
0LQL-GDWDORJJHU�86% � 
'DWDORJJHU�86%�WHPSHUDWXUD�XPLGLWj�+2%2 � 
'DWDORJJHU�86%�HIILFLHQ]D�HQHUJHWLFD � 
'DWDORJJHU�86%�DOWH�WHPSHUDWXUD � 
'DWDORJJHU�86%�VHQ]D�VRIWZDUH �� 
'DWDORJJHU�WHPSHUDWXUD�YLGHRJUDILFL �� 
$OODUPL�:LUHOHVV �� 
'DWDORJJHU�:LUHOHVV�VHULH�+'�� �� 
'DWDORJJHU��:HE�-�/$1�VHULH�+'�� �� 
'DWDORJJHU�:,),�VHULH�(/-027(� �� 
'DWDORJJHU�:,),�VHULH�(/-:,),� �� 
'DWDORJJHU�%OXHWRRWK�+RER�VHULH�0; �� 
7HUPRLJURPHWUL�SURIHVVLRQDOL �� 
7HUPRPHWUL�SURIHVVLRQDOL�37��� �� 
6RQGH�GL�WHPSHUDWXUD�37��� �� 
7HUPRPHWUL�SURIHVVLRQDOL�SHU�WHUPRFRSSLH �� 
7HUPRFRSSLH�LQGXVWULDOL�H�SURIHVVLRQDOL �� 
0DQRPHWUL�GLJLWDOL�UHODWLYL�HG�DVVROXWL �� 
6WUXPHQWL�DQDOLWLFL �� 
7HUPRDQHPRPHWUL�SRUWDWLOL �� 
6WUXPHQWL�PXOWLIXQ]LRQH �� 
/X[PHWUL�SRUWDWLOL �� 
6PDUW�SUREHV�%OXHWRRWK�7HVWR �� 
7HUPRFDPHUH�7HVWR �� 
6RQGH�GL�WHPSHUDWXUD�IXRUL�VWDQGDUG �� 
&HUWLILFD]LRQL�$FFUHGLD�H�UDSSRUWL�WDUDWXUD �� 
6WD]LRQL�PHWHR �� 
/LQHD�GL�VHQVRUL�VHULH�6PDUW�VHQVRUV �� 
/LQHD�GL�VHQVRUL�ZLUHOHVV�VHULH�+RERQHW �� 
'DWDORJJHU�SHU�OH�DQDOLVL�DPELHQWDOL �� 
'DWDORJJHU�SHU�LO�PRQLWRUDJJLR�DFTXH �� 
3DQQHOOL�GD�TXDGUR �� 
7UDVPHWWLWRUL�WHPSHUDWXUD�HG�XPLGLWj �� 
7UDVPHWWLWRUL�GL�SUHVVLRQH �� 
7UDVPHWWLWRUL�YHORFLWj�DULD�7�5+ �� 
7UDVPHWWLWRUL�YHORFLWj�DULD�7�5+��&R� �� 
7UDVPHWWLWRUL�S+� �� 
7UDVPHWWLWRUL�FRQGXFLELOLWj �� 
5HJRODWRUL�GD�TXDGUR �� 



 

7HUPRPHWUL�UDSLGL��SUHFLVL�H�FRPSDWWL�FRQ�XQD�VRQGD�D�SHQHWUD]LRQH�LQWHJUDWD�SHU�PLVXUH�D�SURGRWWR�R�VWUXPHQWL�SHU�LO�PRQLWRUDJJLR�GL�IULJRULIHUL�H�
IUHH]HU�� ,GHDOL� GD� ULSRUUH� LQ� PRGR� DJHYROH� H� FRPRGR� LQ� WDVFD� R� LQ� ERUVD�� $� VHFRQGD� GHO� PRGHOOR� q� SRVVLELOH� DYHUH� OH� VHJXHQWL� IXQ]LRQL��
DXWRFDOLEUD]LRQH��/HG�GL�DOODUPH��LQGLFD]LRQH�GL�WHPSHUDWXUD�PD[��/D�VROX]LRQH�HFRQRPLFD�H�GL�TXDOLWj�QHOOH�SULQFLSDOL�DSSOLFD]LRQL�GL�WHPSHUDWXUD�
+$&&3� 

7HUPRPHWUL�FDWHULQJ�-�+$&&3 
6ROX]LRQL�XWLOL�SHU�UHQGHUH�OD�PLVXUD�GHOOD�WHPSHUDWXUD�VHPSOLFH�H�VLFXUD 

&RQ�GRSSLR�GLVSOD\�H�GXH�VRQGH�GL�OHWWXUD��LQWHUQD�H�HVWHUQD� 
3RVVLELOLWj�GL�ILVVDJJLR�D�PXUR�R�D�SDQQHOOR� 
0HPRUL]]D�PLQLPR��PDVVLPR� 
,GHDOH�SHU�LO�PRQLWRUDJJLR�GHOOD�WHPSHUDWXUD�DOO¶LQWHUQR�GL�IULJR��IUHH]HU��ODERUDWRUL�HG�DPELHQWL� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD��LQWHUQD�-��·������&���HVWHUQD�-��·������&� 
5LVROX]LRQH������&� 
3RVVLELOLWj�GL�ULFKLDPDUH�OH�WHPSHUDWXUH�0LQ�0D[� 
7LSRORJLD�GL�VHQVRUH�VRQGD��17& 
/XQJKH]]D�GHOOD�VRQGD�HVWHUQD���P� 
6FDOH���&��)� 
'LPHQVLRQL����[���[���PP 
3HVR����J 
$OLPHQWD]LRQH����EDWWHULD�$$$����9 
0DUFKLDWR�&( 

/HWWXUD�IDFLOH�GHL�QXPHUL�LQ�JUDVVHWWR��)LVVDELOH�VLD�RUL]]RQWDOPHQWH�FKH�YHUWLFDOPHQWH� 
5LHPSLWR�FRQ�OLTXLGR�QRQ�WRVVLFR��FHUWLILFD]LRQH�1)6� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD��-����·�����&���-����·�����) 
)UD]LRQDPHQWR����)����& 
3UHFLVLRQH������FRPSDUWR 
'LPHQVLRQL������[���[����PP 
3HVR����JU 

7HUPRPHWUR�WDVFDELOH�FRQ�VRQGD�D�SHQHWUD]LRQH�LQWHJUDWD�DGDWWR�SHU�OD�ULOHYD]LRQH�GL�WHPSHUDWXUD� 
&XVWRGLD�VWDJQD�,3�� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD� �-���&�·������&�� -���)�·�����) 
'LPHQVLRQL�VWHOR����[�����PP 
8QLWj�GL�PLVXUD���&����) 
5LVROX]LRQH����� 
3UHFLVLRQH������&�����) 
$OLPHQWD]LRQH����EDWWHULD�/5�� 
0DUFKLDWR�&( 
3HVR�����JU 

/HWWXUD�IDFLOH�JUD]LH�GLVSOD\�/&'��3URWH]LRQH�,3��� 
)LVVDJJLR�VX�VXSSRUWR�O¶DSSRVLWD�DVROD�R�FRQ�SLHGLQR�GHGLFDWR�SHU�XWLOL]]R�GD�VFULYDQLD 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD��-����·�����&���-���·�������) 
5LVROX]LRQH������ 
3UHFLVLRQH������&������) 
'LPHQVLRQL�����[����[����PP� 
3HVR���JU 
$OLPHQWD]LRQH��Q���EDWWHULH�&5���� 
0DUFKLDWR�&(��,VR��5R+V 

3DOPDUH�WRXFK�VFUHHQ�+$&&3�(/-(19,523$'-7& 

/
+$&&3�7RXFK�(/-(19,523$'-7&�q�XQ�VLVWHPD�IDFLOH�H�FRQYHQLHQWH�SHU�OD�UDFFROWD��OD�UHJLVWUD]LRQH�H�OD�PHPRUL]]D]LRQH�GL�WHPSHUDWXUH�HG�HOH�
PHQWL�GL�FULWLFLWj�TXDOL��YHULILFKH�LQ�ULFH]LRQH��VWRFFDJJLR��SUHSDUD]LRQH��FRWWXUD�H�TXDOVLDVL�DOWUD�OLVWD�GL�FRQWUROOR�FKH�FRPSRUWD�XQD�FRPSLOD]LRQH�
PDQXDOH�� 
&DUDWWHULVWLFKH�WHFQLFKH� 
-�&DPSR�GL�PLVXUD��-����·������& 
-�3UHFLVLRQH��������& 
-�&XVWRGLD�LQ�SODVWLFD�$%6�UHVLVWHQWH�GHOO
DFTXD 
-�5DQJH�GL�ODYRUR�����·�����& 
-�3URWH]LRQH�VWUXPHQWR�H�GDWL�WUDPLWH�SDVVZRUG� 
-�,QJUHVVR�SHU�WHUPRFRSSLH�WLSR�7�H�.�FRQ�FRQQHWWRUH�0�PLQLDWXUL]]DWR 
-�'LVSOD\�7RXFKVFUHHQ�GD���SROOLFL 
-�0HPRULD���������OHWWXUH� 
-�%DWWHULD�ULFDULFDELOH�WUDPLWH�FDYR�PLFUR�86%�LQ�GRWD]LRQH��GXUDWD��K� 
(/-(QYLUR3DG�6RIWZDUH�-�/¶LQQRYDWLYR�VRIWZDUH�JUDWXLWR 
*UD]LH�DO�VRIWZDUH�q�IDFLOH�SURJUDPPDUH�OR�VWUXPHQWR�H�DYHUH�LO�SURSULR�DUFKLYLR�DQFKH�LQ�IRUPDWR�0LFURVRIW�([FHO� 
/¶LQVHULPHQWR�GL�VFKHGH�GL�FRQWUROOR�SHUVRQDOL]]DWH�SHU�RJQL�SURGRWWR�R�GLVSRVLWLYR�q�UDSLGR�H�LQWXLWLYR��2JQL�XWHQWH�GLVSRQH�LQROWUH�GL�SURSULD�SDV�
VZRUG�GL�FRQYDOLGD�SHUPHWWHQGR�GL�DYHUH�XQD�ILUPD�GLJLWDOH�SHU�RJQL�FRQWUROOR�HVHJXLWR� 

� 

7HUPRPHWUR�GLJLWDOH�FRQ�VRQGD�D�SHQHWUD]LRQH�'7� 

7HUPRPHWUR�GLJLWDOH�IULJR�IUHH]HU�HG�DPELHQWL�GRSSLR�VHQVRUH�'7�� 

7HUPRPHWUR�DQDORJLFR�IULJR�IUHH]HU�$7� 

7HUPRPHWUR�GLJLWDOH�IULJR�IUHH]HU�VHQVRUH�LQWHUQR�'7� 

)DFLOH�GD�OHJJHUH�JUD]LH�DOOH�IDVFH�FRORUDWH��&RPSOHWR�GL�DVROD�SHU�LO�ILVVDJJLR�� 
&DUDWWHULVWLFKH�WHFQLFKH�� 
&DPSR�GL�PLVXUD�� �-���&�·�����&����-���)·�����)� 
5LVROX]LRQH����&��� ���)� 
3UHFLVLRQH�� ����� 

7HUPRPHWUR�DQDORJLFR�IULJR�IUHH]HU�$7� 



 

/R�VWUXPHQWR�q�LQ�JUDGR�GL�PLVXUDUH�H�UHJLVWUDUH�OD�WHPSHUDWXUD�FRUSRUHD�SUHPHQGR�VHPSOLFHPHQWH�LO�WDVWR�GL�PLVXUD��JULOOHWWR��HG�LQGLFDQGROD�VX�
XQ�DPSLR�GLVSOD\�/&'� 
'LVWDQ]D�GL�PLVXUD�YDULDELOH�WUD���H����FHQWLPHWUL� 
&HUWLILFDWR�&(�UR+6�HG�)'$� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD������&�·�����&� 
$FFXUDWH]]D���������& 
5LVROX]LRQH������& 
7HPSHUDWXUD�RSHUDWLYD�GL�XWLOL]]R������&�Ü�����& 
$OLPHQWD]LRQH��Q���EDWWHULH�$OFDOLQH�$$$��QRQ�LQFOXVH� 
*UDGR�GL�SURWH]LRQH��,3�� 
'LPHQVLRQL�����[��[���PP 
3HVR�����J 

7HVWHU�SHU�ROLR�7HVWR���� 
7HVWR�����FRQVHQWH�GL�ODYRUDUH�LQ�PRGR�SL��DIILGDELOH��LQWXLWLYR�HG�HIILFLHQWH��LO�WHVWHU�SHU�ROL�GL�IULWWXUD�q�XQR�VWUXPHQWR�GL�ODYRUR�XWLOL]]DELOH�DO�
SRVWR�GHOOD�FODVVLFD�FDUWLQD�WRUQDVROH��SHU�JDUDQWLUH�OD�PDVVLPD�TXDOLWj�GHJOL�DOLPHQWL�IULWWL��0RQLWRUDUH�O¶XVXUD�GHOO¶ROLR�GL�IULWWXUD�FRQ�WHVWR�����SHU�
PHWWH�GL�FRQRVFHUH�O¶HVDWWR�FRQWHQXWR�GL�PDWHULDOL�SRODUL�WRWDOL��730���H�VRVWLWXLUH�O¶ROLR�VROR�TXDQGR�q�GDYYHUR�QHFHVVDULR��'D�XQD�ODWR��VL�HYLWD�GL�
FDPELDUH�O¶ROLR�WURSSR�VSHVVR��ULVSDUPLDQGR�WHPSR�H�GHQDUR��GDOO¶DOWUR�VL�JDUDQWLVFH�OD�PDVVLPD�TXDOLWj�DL�SURSUL�FOLHQWL��ULVSHWWDQGR�L�UHTXLVLWL�GL�
OHJJH� 
*UD]LH�DOO¶HOHYDWD�DIILGDELOLWj�GHOOH�PLVXUH��LO�WHVWHU�SHU�ROL�GL�IULWWXUD�WHVWR�����q�XQR�VWUXPHQWR�LQGL�
VSHQVDELOH�SHU�JDUDQWLUH�OD�TXDOLWj�GHJOL�DOLPHQWL�IULWWL��VLD�FKH�YHQJD�LPSLHJDWR�LQ�ULVWRUDQWL�FXFLQH�
LQGXVWULDOL��FDWHULQJ�R�PHQVH��VLD�FKH�YHQJD�XWLOL]]DWR�SHU�O¶DVVLFXUD]LRQH�TXDOLWj�GXUDQWH�L�SURFHVVL�
GL�SURGX]LRQH�H�WUDVIRUPD]LRQH�GHJOL�DOLPHQWL� 
,O�WHVWHU�SHU�ROLR�GL�IULWWXUD�q�VHPSOLFLVVLPR�GD�XVDUH�q�VXIILFLHQWH�LPSRVWDUH�L�YDORUL�OLPLWH�GL�730��
SURWHJJHQGROL�GD�PDQRPLVVLRQL�WUDPLWH�FRGLFH�3,1��,O�GLVSOD\�GHOOR�VWUXPHQWR�WL�JXLGD�GXUDQWH�OD�
PLVXUD��ODPSHJJLD�ILQFKp�QRQ�UDJJLXQJH�XQD�PLVXUD�VWDELOH��PRVWUD�DQFKH�OD�PLVXUD�SUHFLVD�LQ��
730�H��JUD]LH�DOOD�IXQ]LRQH�GL�DOODUPH�YLVLYR�D�VHPD-IRUR��URVVR��JLDOOR�H�YHUGH���FRQVHQWH�GL�LGHQWL�
ILFDUH�LPPHGLDWDPHQWH�LO�ULVXOWDWR�GHOOD�PLVXUD� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD�WHPSHUDWXUD������·������&���SUHFLVLRQH�������& 
&DPSR�GL�PLVXUD�WSP�����·�����������SUHFLVLRQH����� 
7HPSL�ULVSRVWD�����³ 
&ODVVH�GL�SURWH]LRQH��,3�����LQYROXFUR�$%6���$%6-3&�ILEUD�GL�YHWUR���� 
'LVSOD\��/&'���FRORUL�UHWURLOOXPLQDWR��YHUGH��DUDQFLRQH��URVVR���L�YDORUL�VXO�GLVSOD\�ODPSHJJLDQR�ILQR�
DO�FRPSOHWDPHQWR�GHOOD�PLVXUD]LRQH��$XWR�+ROG�� 
'LPHQVLRQL�����[�����[�����PP��3HVR�����JU 

,�WHUPRPHWUL�DG�LQIUDURVVL�FRQVHQWRQR�GL�PLVXUDUH�OD�WHPSHUDWXUD�VHQ]D�HQWUDUH�LQ�FRQWDWWR�ILVLFR�FRQ�O¶RJJHWWR��(¶�VXIILFLHQWH�SXQWDUH�OR�VWUXPHQWR�
H� OHJJHUQH� OD� WHPSHUDWXUD�VXO�SUDWLFR�GLVSOD\��6RQR�VWUXPHQWL� LGHDOL� LQ� WXWWL�TXHL�FDVL� LQ�FXL� ULVXOWD�GLIILFLOH�R�SHULFRORVR�UDJJLXQJHUH� O¶RJJHWWR�R�
ODGGRYH�VLDQR�ULFKLHVWH�UDSLGH�YHULILFKH�SHU�LGHQWLILFDUH�SRWHQ]LDOL�SUREOHPL�� 

7HUPRPHWUL�DG�LQIUDURVVL 

7HUPRPHWUR�DG�LQIUDURVVL�FRQ�VRQGD�D�SHQHWUD]LRQH�,57� 

&RQIRUPH�DL�UHTXLVLWL�+$&&3�SHU�FRQWUROODUH�OD�VLFXUH]]D�DOLPHQWDUH 
0LVXUH�YHORFL�H�VHQ]D�FRQWDWWR 
'RSSLD�PLVXUD]LRQH�VHOH]LRQDELOH�DG�LQIUDURVVR�R�D�SHQHWUD]LRQH�FRQ�VRQGD�HVWHUQD 
$PSLR�GLSOD\�/&' 
3XQWR�GL�LOOXPLQD]LRQH�SHU�HYLGHQ]LDUH�O
DUHD�FKH�VL�VWD�PLVXUDQGR 
,QGLFD]LRQH�GHO�YDORUH�PDVVLPR�GXUDQWH�OD�PLVXUD]RQH�GHOOD�WHPSHUDWXUD�,5 
8QLWj�GL�WHPSHUDWXUD�ဲ�့�VHOH]LRQDELOL 
)XQ]LRQH�+ROG�SHU�FRQJHODUH�OD�WHPSHUDWXUD�LQ�WHPSR�UHDOH�VLD�SHU�OD�PRGDOLWj�,5�FKH�SHU�TXHOOD�VRQGD�HVWHUQD 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD��,QIUDURVVR�-���·�������&���VRQGD�HVWHUQD�-���·�������& 
5LVROX]LRQH������& 
3UHFLVLRQH��LQIUDURVVR�����&���VRQGD�HVWHUQD�������& 
(PLVVLYLWj��ILVVD����� 
5DSSRUWR�GLVWDQ]D�SXQWR�GL�PLVXUD����� 
7HPSL�GL�ULVSRVWD�LQIUDURVVR�����PV 
'LPHQVLRQH�GLVSOD\�/&'�����[����PP 
/XQJKH]]D�VWHOR�VRQGH�HVWHUQD����PP 
'LPHQVLRQL�������[������[�����PP 
3HVR������JU 
$OLPHQWD]LRQH��Q���EDWWHULD���9�� 

6WUXPHQWR�FRQ�VHQVRUH�LQWHJUDWR�D�SHQHWUD]LRQH�FRPSHQVDWR�LQ�WHPSHUDWXUD� 
(OHWWURGR�D�SHQHWUD]LRQH�LGRQHR�SHU�PLVXUH�DG�LQILVVLRQH� 
,QGLFDWRUH�DQDORJLFR�UHWUR�LOOXPLQDWR�FRQ�LQGLFD]LRQH�GHO�S+�H�GHOOD�WHPSHUDWXUD� 
'LPHQVLRQH�GLVSOD\����[������PP 
)XQ]LRQH�DXWRVSHJQLPHQWR� 
)XQ]LRQH�FDOLEUD]LRQH�VX���SXQWL� 
3URWH]LRQH�,3��� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSL�GL�PLVXUD�� �����·�������SK���-��&�·����& 
5LVROX]LRQH�������S+������� 
3UHFLVLRQH��������S+������& 
7LSRORJLD�GL�HOHWWURGR��YHWUR 
5LHPSLPHQWR�HOHWWURGR��VLQJROR�$J�$J&L 
*LXQ]LRQH�HOHWWURGR��ILEUD 
'LPHQVLRQL�VWUXPHQWR�����[����[���PP 
'LPHQVLRQL�HOHWWURGR������[���PP 
3HVR�����J 
$OLPHQWD]LRQH����EDWWHULH�&5���� 

7HUPRPHWUR�SHU�OD�WHPSHUDWXUD�FRUSRUHD�VHQ]D�FRQWDWWR�&$5(�8 

� 

3KPHWUR�GLJLWDOH�FRQ�HOHWWURGR�VROLGDOH�D�SHQHWUD]LRQH�3+� 



 

)DFLOL�GD�FRQILJXUDUH�H�GDOOH�GLPHQVLRQL�PROWR�FRPSDWWH��L�PLQLGDWDORJJHU�86%�FRQVHQWRQR�GL�YLVXDOL]]DUH�H�VFDULFDUH�L�GDWL�FROOHJDQGROL�GLUHWWDPHQ�
WH�DOOD�SRUWD�86%�GL�XQ�3&� 
,O�VRIWZDUH�JUDWXLWR�(DV\/RJ��FRQVHQWH�JUD]LH�DOOD�VXD�LQWHUIDFFLD�JUDILFD�VHPSOLFH�HG�LQWXLWLYD�GL�UDSSUHVHQWDUH�L�GDWL�JUDILFDPHQWH��VWDPSDUOL�HG�
HVSRUWDWL�LQ�DOWUH�DSSOLFD]LRQL�SHU�XQ
DQDOLVL�GHWWDJOLDWD�� 
7XWWL�L�ORJJHU�YHQJRQR�IRUQLWL�FRQ�EDWWHULD�ò�$$�H�FOLS�SHU�PRQWDJJLR�D�SDUHWH�� 
6X�ULFKLHVWD�q�SRVVLELOH�ULFKLHGHUH�LO�FHUWLILFDWR�GL�FDOLEUD]LRQH� 

0LQL�GDWDORJJHU�86%�WHPSHUDWXUD��(/-86%-� 
9HUVLRQH�FLHFD�VHQ]D�GLVSOD\� 
3URJUDPPD]LRQH�H�VFDULFR�GHL�GDWL�WUDPLWH�LO�VRIWZDUH�JUDWXLWR�(DV\ORJ� 
&RPSOHWL�GL�OHG�FRQ�O¶LQGLFD]LRQH�GL�VWDWR�HG�DOODUPH��URVVR�YHUGH�� 
3URWH]LRQH�VWDJQD�,3���FRQ�LO�WDSSR�GL�SURWH]LRQH�XVFLWD�86%� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD��-���&�·�����& 
3UHFLVLRQH��������& 
5LVROX]LRQH��GHFLPDOH  
&DSDFLWj�GL�PHPRULD���������GDWL 
'LPHQVLRQL����[��[���PP 
7HPSL�GL�DFTXLVL]LRQH����´·���K 
$OLPHQWD]LRQH��EDWWHULD����9�DO�OLWLR�$$� 
'XUDWD�EDWWHULD����DQQL�VRVWLWXLELOH�GDOO¶XWHQWH 
$OWUH�YHUVLRQL�GLVSRQLELOL� 
9HUVLRQH�FRQ�GLVSOD\�/&'�PRG��(/-86%-�-/&' 
'LPHQVLRQL�����[��[���PP 

� 

0LQL-GDWDORJJHU�86%� 
6WUXPHQWL�FRPSDWWL�HG�DIILGDELOL�LGHDOL�SHU�WXWWL�L�PRQLWRUDJJL 

0LQL�GDWDORJJHU�86%�WHPSHUDWXUD�HG�XPLGLWj�(/-86%-� 

9HUVLRQH�FLHFD�VHQ]D�GLVSOD\� 
3URJUDPPD]LRQH�H�VFDULFR�GHL�GDWL�WUDPLWH�LO�VRIWZDUH�JUDWXLWR�(DV\ORJ� 
&RPSOHWL�GL�OHG�FRQ�O¶LQGLFD]LRQH�GL�VWDWR�HG�DOODUPH��URVVR�YHUGH�� 
3URWH]LRQH�VWDJQD�,3���FRQ�LO�WDSSR�GL�SURWH]LRQH�XVFLWD�86%� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD��-���&�·�����&�����·����� 
3UHFLVLRQH��������&���������� 
5LVROX]LRQH��GHFLPDOH  
&DSDFLWj�GL�PHPRULD���������GDWL 
'LPHQVLRQL����[��[���PP 
7HPSL�GL�DFTXLVL]LRQH����´·���K 
$OLPHQWD]LRQH��EDWWHULD����9�DO�OLWLR�$$� 
'XUDWD�EDWWHULD����DQQL�VRVWLWXLELOH�GDOO¶XWHQWH 
$OWUH�YHUVLRQL�GLVSRQLELOL� 
9HUVLRQH�FRQ�GLVSOD\�/&'�PRG��(/-86%-�-/&' 
'LPHQVLRQL�����[��[���PP 
9HUVLRQH�DOWD�DFFXUDWH]]D�FRQ�GLVSOD\�/&'�PRG��(/-86%-�� 
$FFXUDWH]]D��������&��������� 
9HUVLRQH�DOWD�DFFXUDWH]]D�FRQ�GLVSOD\�/&'�PRG��(/-86%-�-/&'� 
$FFXUDWH]]D��������&��������� 

0LQL�GDWDORJJHU�86%�WHPSHUDWXUD�LQJUHVVR�WHUPRFRSSLH�(/-86%-7& 

9HUVLRQH�FLHFD�VHQ]D�GLVSOD\� 
3URJUDPPD]LRQH�H�VFDULFR�GHL�GDWL�WUDPLWH�LO�VRIWZDUH�JUDWXLWR�(DV\ORJ� 
&RPSOHWL�GL�OHG�FRQ�O¶LQGLFD]LRQH�GL�VWDWR�HG�DOODUPH��URVVR�YHUGH�� 
$FFHWWD�WXWWL�L�WLSL�GL�WHUPRFRSSLH�FRQ�FRQQHWWRUH�PDVFKLR�PLQLDWXUL]]DWR 
3URWH]LRQH�VWDJQD�,3���FRQ�LO�WDSSR�GL�SURWH]LRQH�XVFLWD�86%� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSL�GL�PLVXUD�VROR�VWUXPHQWR��FRQ�WHUPRFRSSLD�WLSR�.��-����&�·�������& 
   ����FRQ�WHUPRFRSSLD�WLSR�-��-����&�·�������& 
   ����FRQ�WHUPRFRSSLD�WLSR�7��-����&�·������& 
)RUQLWR�FRQ�WHUPRFRSSLD�WLSR�.�UDQJH�GL�PLVXUD����&�·������& 
3UHFLVLRQH��������& 
5LVROX]LRQH��GHFLPDOH  
&DSDFLWj�GL�PHPRULD���������GDWL 
&RQQHVVLRQH��IHPPLQD�PLQLDWXUL]]DWD 
'LPHQVLRQL�����[��[���PP��VHQ]D�VRQGD� 
7HPSL�GL�DFTXLVL]LRQH���´·���K 
$OLPHQWD]LRQH��EDWWHULD����9�DO�OLWLR�$$� 
'XUDWD�EDWWHULD����DQQL�VRVWLWXLELOH�GDOO¶XWHQWH 
$OWUH�YHUVLRQL�GLVSRQLELOL� 
9HUVLRQH�FRQ�GLVSOD\�/&'�PRG��(/-86%-7&-/&' 
'LPHQVLRQL�����[��[���PP 

'DWD�ORJJHU�86%�GL�WHPSHUDWXUD�FRQ�VHQVRUH�17&� 
3URJUDPPD]LRQH�WUDPLWH�FRPSXWHU�GL��OLQJXD��,7$/,$12��LQJOHVH��WHGHVFR��IUDQFHVH��VSDJQROR���LQWHUYDOOR�GL�PLVXUD��DYYLR�SRVWLFLSDWR��DOODUPL�H�
LPSRVWD]LRQL�GL�VLFXUH]]D��3URYYLVWR�GL�/HG�GL�DOODUPH�H�IXQ]LRQH�6WDUW�6WRS�PDQXDOH� 
0DUFDWXUD�GL���HYHQWL�WUDPLWH�SXOVDQWH�GHGLFDWR��&RQQHVVLRQH�86%�GLUHWWD�D�3&�SHU�FUHD]LRQH�DXWRPDWLFD�GL�ILOH�3')�D�ILQH�SURYD� 
&DUDWWHULVWLFKH�WHFQLFKH� 
5DQJH��-��·�����&� 
5LVROX]LRQH�����&� 
$FFXUDWH]]D�GL�EDVH�����& 
0HPRULD��������PLVXUH 
,QWHUYDOOL�GL�PHPRUL]]D]LRQH����VHF���PLQ����PLQ����PLQ����PLQ����PLQ�����PLQ� 
$OODUPH��6LQJROR��&XPXODWLYR��'LVDELOLWDWR 
3URWH]LRQH�,3����FRQ�FXVWRGLD�SODVWLFD�GL�SURWH]LRQH� 
%DWWHULD�&5������DXWRQRPLD���DQQR�� 
'LPHQVLRQL����[��[���PP���3HVR����J 

'DWDORJJHU�86%�WHPSHUDWXUD�PRQR�XVR�'/7� 



 
� 

3URJUDPPDWRUH�FROOHWWRUH�GDWL�SDOPDUH��(/-'DWDSDG 
(/-'DWD3DG�FRQVHQWH�GL�SURJUDPPDUH�H�VFDULFDUH�L�GDWL�GDL�9RVWUL�GDWDORJJHU�VHULH�(/-86%�GL�/DVFDU�VXO�SRVWR�VHQ]D�GRYHU�
VSRVWDUH�OR�VWUXPHQWR�GDO�OXRJR�LQ�FXL�VWD�HIIHWWXDQGR�LO�PRQLWRUDJJLR�H�VHQ]D�O¶DXVLOLR�GL�XQ�3&�� 
&Lz�FRQVHQWH�OD�UHJLVWUD]LRQH�FRQWLQXD�FRQ�XQD�ULGX]LRQH�GHOO¶LQWHUUX]LRQL�ROWUH�DG�XQD�PDJJLRUH�FRPRGLWj�LQ�FDPSR� 
,QIDWWL�LQ�ORFR�q�SRVVLELOH�FRQVXOWDUH�L�SURSUL�GDWL�VLD�LQ�IRUPDWR�JUDILFR�FKH�WDEXODUH� 
,O�FROOHJDPHQWR�FRQ�LO�SDOPDUH�
(/-'DWD3DG�DYYLHQH�WUDPLWH�XQD�SRUWD�86%�VWDQGDUG�SRVWD�QHOOD�SDUWH�VXSHULRUH�GHOOR�VWUXPHQWR�� 
8QD�YROWD�FRQQHVVR��O
XWHQWH�YLHQH�JXLGDWR�DWWUDYHUVR�XQ�VHPSOLFH�PHQX�VXOOR�VFKHUPR�WRXFKVFUHHQ�� 
6L�SRVVRQR�VFDULFDUH�GDWL�SHU�XQ�PDVVLPR�GL�����ORJJHUV� 
,�GDWL�SRVVRQR�HVVHUH�LQ�VHJXLWR�WUDVIHULWL�D�XQ�3&�R�0DF�XWLOL]]DQGR�XQ�FDYR�PLFUR�86%�IRUQLWR�FRQ�OR�VWUXPHQWR� 
(/-'DWD3DG�q�FRPSDWLELOH�FRQ�L�VHJXHQWL�GDWD�ORJJHU�(/-86%��(/-86%-���(/-86%-�-/&'��(/-86%-�-352��(/-86%-
���(/-86%-����(/-86%-�-/&'��(/-86%-�-/&'���(/-86%-7&��(/-86%-7&-/&'��(/-86%-73-/&'��(/-86%-73-/&'���
(/-86%-�/,*+7� 

0LQL�GDWDORJJHU�86%�LQJUHVVR�DQDORJLFR�(/-86%-� 
9HUVLRQH�FLHFD�VHQ]D�GLVSOD\� 
3URJUDPPD]LRQH�H�VFDULFR�GHL�GDWL�WUDPLWH�LO�VRIWZDUH�JUDWXLWR�(DV\ORJ� 
&RPSOHWL�GL�OHG�FRQ�O¶LQGLFD]LRQH�GL�VWDWR�HG�DOODUPH��URVVR�YHUGH�� 
3URWH]LRQH�VWDJQD�,3���FRQ�LO�WDSSR�GL�SURWH]LRQH�XVFLWD�86%� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD����·����P$ 
3UHFLVLRQH������� 
5LVROX]LRQH������P$  
&DSDFLWj�GL�PHPRULD����������GDWL 
'LPHQVLRQL����[��[���PP 
&RQQHVVLRQL��PRUVHWWL 

0LQL�GDWDORJJHU�86%�LQJUHVVR�LPSXOVL��(/-86%-� 
9HUVLRQH�FLHFD�VHQ]D�GLVSOD\� 
3URJUDPPD]LRQH�H�VFDULFR�GHL�GDWL�WUDPLWH�LO�VRIWZDUH�JUDWXLWR�(DV\ORJ� 
&RPSOHWL�GL�OHG�FRQ�O¶LQGLFD]LRQH�GL�VWDWR�HG�DOODUPH��URVVR�YHUGH�� 
3URWH]LRQH�VWDJQD�,3���FRQ�LO�WDSSR�GL�SURWH]LRQH�XVFLWD�86%� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD����·����9 
5LVROX]LRQH�����PV  
&DSDFLWj�GL�PHPRULD����������GDWL 
'LPHQVLRQL����[��[���PP 
&RQQHVVLRQL��PRUVHWWL 
7HPSL�GL�DFTXLVL]LRQH����´·���K 
$OLPHQWD]LRQH��EDWWHULD����9�DO�OLWLR�$$� 
'XUDWD�EDWWHULD����DQQL�VRVWLWXLELOH�GDOO¶XWHQWH 

0LQL�GDWDORJJHU�86%�WHPSHUDWXUD��(/-86%-&2 

9HUVLRQH�FLHFD�VHQ]D�GLVSOD\� 
3URJUDPPD]LRQH�H�VFDULFR�GHL�GDWL�WUDPLWH�LO�VRIWZDUH�JUDWXLWR�(DV\ORJ� 
&RPSOHWL�GL�OHG�FRQ�O¶LQGLFD]LRQH�GL�VWDWR�HG�DOODUPH��URVVR�YHUGH�� 
3URWH]LRQH�VWDJQD�,3���FRQ�LO�WDSSR�GL�SURWH]LRQH�XVFLWD�86%� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD����·������SSP 
5LVROX]LRQH������SSP 
$FFXUDWH]]D�����SSP  
&DSDFLWj�GL�PHPRULD����������GDWL 
'LPHQVLRQL�����[��[���PP 
7HPSL�GL�DFTXLVL]LRQH����´·���K 
$OLPHQWD]LRQH��EDWWHULD����9�DO�OLWLR�$$� 
'XUDWD�EDWWHULD����PHVL�VRVWLWXLELOH�GDOO¶XWHQWH 
$OWUH�YHUVLRQL�GLVSRQLELOL� 
9HUVLRQH�UDQJH�ULGRWWR�PRG��(/-86%-&2��� 
&DPSR�GL�PLVXUD����·�����SSP 
5LVROX]LRQH������SSP 
$FFXUDWH]]D�����SSP 

0LQL�GDWDORJJHU�86%�WHPSHUDWXUD��(/-86%-/,7( 
9HUVLRQH�FLHFD�VHQ]D�GLVSOD\� 
6FDULFR�GHL�GDWL�WUDPLWH�LO�VRIWZDUH�JUDWXLWR�(DV\ORJ� 
&RPSOHWL�GL�OHG�FRQ�O¶LQGLFD]LRQH�GL�VWDWR�HG�DOODUPH��URVVR�YHUGH�� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD��-���&�·�����& 
3UHFLVLRQH��������& 
5LVROX]LRQH����&  
&DSDFLWj�GL�PHPRULD��������GDWL 
'LPHQVLRQL����[��[���PP 
7HPSL�GL�DFTXLVL]LRQH��ILVVR����PLQV 
$OLPHQWD]LRQH����EDWWHULH�D�ERWWRQH�&5����� 
'XUDWD�EDWWHULD����PHVH�VRVWLWXLELOH�GDOO¶XWHQWH 

0LQL�GDWDORJJHU�86%�LQJUHVVR�LQ�FRUUHQWH��(/-86%-� 
9HUVLRQH�FLHFD�VHQ]D�GLVSOD\� 
3URJUDPPD]LRQH�H�VFDULFR�GHL�GDWL�WUDPLWH�LO�VRIWZDUH�JUDWXLWR�(DV\ORJ� 
&RPSOHWL�GL�OHG�FRQ�O¶LQGLFD]LRQH�GL�VWDWR�HG�DOODUPH��URVVR�YHUGH�� 
3URWH]LRQH�VWDJQD�,3���FRQ�LO�WDSSR�GL�SURWH]LRQH�XVFLWD�86%� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD����·����9 
3UHFLVLRQH������� 
5LVROX]LRQH����P9�GF  
&DSDFLWj�GL�PHPRULD����������GDWL 
'LPHQVLRQL����[��[���PP 
&RQQHVVLRQL����PRUVHWWL 
7HPSL�GL�DFTXLVL]LRQH����´·���K 
$OLPHQWD]LRQH��EDWWHULD����9�DO�OLWLR�$$� 
'XUDWD�EDWWHULD����DQQL�VRVWLWXLELOH�GDOO¶XWHQWH 



 

'DWDORJJHU�WHPSHUDWXUD�8;���-��� 'DWDORJJHU�WHPSHUDWXUD�XPLGLWj�8;���-��� 

'DWDORJJHU�WHPSHUDWXUD�XPLGLWj��8;���-����� 'DWDORJJHU�WHPSHUDWXUD�XPLGLWj�8;���-����� 

9HUVLRQH�FRQ�VHQVRUH�GL�WHPSHUDWXUD�LQWHJUDWR�D�ULVROX]LRQH�FHQWHVLPD�
OH��(VHFX]LRQH�YLVXDOL]]DWD�FRQ�GLVSOD\�/&'� 
,GHDOH�SHU�PLVXUH�LQ�WXWWH�OH�DSSOLFD]LRQL�HG�LQ�WXWWL�L�VHWWRUL� 
'DWL�VFDULFDELOL�YLD�86%� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD��-����·�����& 
3UHFLVLRQH��������&�QHO�UDQJH���&�·����& 
&DSDFLWj�GL�PHPRULD���������GDWL 
'LPHQVLRQL������[����[����PP� 
7HPSL�GL�DFTXLVL]LRQH���´�·����K 
$OLPHQWD]LRQH��EDWWHULD��9�&5����� 

9HUVLRQH�FRQ�VHQVRUH�GL�WHPSHUDWXUD�HG�XPLGLWj�HVWHUQR�D�ULVROX]LRQH�
FHQWHVLPDOH��(VHFX]LRQH�YLVXDOL]]DWD�FRQ�GLVSOD\�/&'� 
,GHDOH�SHU�PLVXUH�LQ�WXWWH�OH�DSSOLFD]LRQL�HG�LQ�WXWWL�L�VHWWRUL� 
'DWL�VFDULFDELOL�YLD�86%� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD��-���&�·�����& 
 �����������������·�����5K 
3UHFLVLRQH��������&� 
���������������������5K� 
&DSDFLWj�GL�PHPRULD���������GDWL 
'LPHQVLRQL�������[������[������PP� 
/XQJKH]]D�FDYR�VHQVRUH������PW 
7HPSL�GL�DFTXLVL]LRQH���´�·����K 
$OLPHQWD]LRQH��EDWWHULD��9�&5����� 

9HUVLRQH�FRQ�VHQVRUH�GL�WHPSHUDWXUD�HG�XPLGLWj�LQWHJUDWR�D�ULVROX]LRQH�
FHQWHVLPDOH��(VHFX]LRQH�YLVXDOL]]DWD�FRQ�GLVSOD\�/&'� 
,GHDOH�SHU�PLVXUH�LQ�WXWWH�OH�DSSOLFD]LRQL�HG�LQ�WXWWL�L�VHWWRUL� 
'DWL�VFDULFDELOL�YLD�86%� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD��-���&�·�����& 
��������������������������������·�����5K 
3UHFLVLRQH��������&� 
���������������������5K� 
&DSDFLWj�GL�PHPRULD���������GDWL 
'LPHQVLRQL����[��[��PP� 
7HPSL�GL�DFTXLVL]LRQH���´�·����K 
$OLPHQWD]LRQH��EDWWHULD��9�&5����� 

9HUVLRQH�FRQ�VHQVRUH�GL�WHPSHUDWXUD�HG�XPLGLWj�LQWHJUDWR�D�ULVROX]LRQH�
FHQWHVLPDOH��(VHFX]LRQH�YLVXDOL]]DWD�FRQ�GLVSOD\�/&'� 
,GHDOH�SHU�PLVXUH�LQ�WXWWH�OH�DSSOLFD]LRQL�HG�LQ�WXWWL�L�VHWWRUL� 
'DWL�VFDULFDELOL�YLD�86%� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD�� -���&�·�����& 
  �����·�����5K 
3UHFLVLRQH�������&�QHO�UDQJH���·����& 
���������������������5K�QHO�UDQJH���·����5K 
&DSDFLWj�GL�PHPRULD���������GDWL 
'LPHQVLRQL����[��[��PP� 
7HPSL�GL�DFTXLVL]LRQH���´�·����K 
$OLPHQWD]LRQH��EDWWHULD��9�&5����� 

3RVVRQR�HVVHUH�SRVL]LRQDWL�LQ�PRGR�SHUPDQHQWH�RSSXUH�XWLOL]]DWL�SHU�FRQWUROODUH�SURGRWWL�LQ�WUDQVLWR�H�VRQR�GLVSRQLELOL�LQ�YDUL�PRGHOOL�SHU�
PLVXUDUH�WHPSHUDWXUD��XPLGLWj�H�GLYHUVL�SDUDPHWUL�GL�SURFHVVR��8QD�EDWWHULD�GL�OXQJD�GXUDWD�H�XQD�PHPRULD�FDSLHQWH�FRQVHQWRQR�
UHJLVWUD]LRQL�SHU�OXQJKL�SHULRGL��*UD]LH�DO�VRIWZDUH�JUDWXLWR�+2%2:$5(�q�SRVVLELOH�SURJUDPPDUH�LO�ORJJHU��VFDULFDUH�HG�DQDOL]]DUH�L�GDWL�
H�WHQHUH�UHJLVWUD]LRQL�SHUPDQHQWL�DO�ILQH�GL�VRGGLVIDUH�L�UHTXLVLWL�+9$&��4XHVWR�VRIWZDUH�JHQHUD�LQ�PDQLHUD�DXWRPDWLFD�H�LVWDQWDQHD�L�
JUDILFL�H�SHUPHWWH�O¶HVSRUWD]LRQH�GHL�GDWL�LQ�IRUPDWR�([FHO��R�GHL�JUDILFL�LQ�IRUPDWR�:RUG�� 

9HUVLRQH�FRPSDWWD�LGHDOH�SHU�RJQL�WLSR�GL�DSSOLFD]LRQH�HG�DPELHQWH�GL�
ODYRUR��9HUVLRQH�YLVXDOL]]DWD�FRQ�DPSLR�GLVSOD\�/&'��YLVXDOL]]D�DOODUPL�H�
GDWL�LQ�GLUHWWD��'DWL�VFDULFDELOL�YLD�FDYHWWR�86%� 
6XSSRUWD�WXWWH�OH�JUDQGH]]H�TXDOL��WHPSHUDWXUD���·��P$��FRUUHQWH�$&�
'&��YROWDJJLR�$&�'&��YHORFLWj�GHOO¶DULD��&2���.LORZDWWV�H�SUHVVLRQH� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&RQGL]LRQL�GL�ODYRUR��-���&�·�����& 
3UHFLVLRQH�� �����P9 
&DSDFLWj�GL�PHPRULD������PLOLRQL 
'LPHQVLRQL�����[��[��PP 
7HPSL�GL�DFTXLVL]LRQH���´�·���K 
$OLPHQWD]LRQH����EDWWHULH�DOFDOLQH 
� 

%+:-352-&'—VRIWZDUH�YHUVLRQH�SUR�VX�VXSSRUWR�&'� 
%+:-352-'/'—VRIWZDUH�YHUVLRQH�SUR��OLFHQ]D�G¶XVR�FDUWDFHD 
&$%/(-86%0%—&DYR��PLQL�86%�SHU�OR�VFDULFR�GDWL 
&$%/(-�-��0$—&DYR�-DFN���-��P$�SHU�GDWDORJJHU�8;���-���0 
&$6(-�;-�-—�FDVVHWWD�VWDJQD�GD�HVWHUQR�SHU�GDWDORJJHU�VHULH�8;����
FRQ�VHQVRUL�HVWHUQL� 

'DWDORJJHU�WHPSHUDWXUD�HG�XPLGLWj�+RER�VHULH�8; 

,GHDOL�SHU�OH�UHJLVWUD]LRQL�LQ�TXDOVLDVL�DPELHQWH�H�FRQGL]LRQH 

� 

'DWDORJJHU�WHUPRFRSSLH�8;���-���0����LQJUHVVL�� 

'DWDORJJHU�PXOWLSDUDPHWULFR�8;���-���0����LQJUHVVL�� $FFHVVRUL�GDWDORJJHU�VHULH�8; 

9HUVLRQH�FRQ���LQJUHVVR�SHU�WHUPRFRSSLH�WLSR�.��7��-��5��6��1��%��(�FRQ�
FRQQHWWRUH�PDVFKLR�PLQLDWXUL]]DWR��9HUVLRQH�YLVXDOL]]DWD�FRQ�GLVSOD\�
/&'��,GHDOH�SHU�PLVXUH�LQ�WXWWH�OH�DSSOLFD]LRQL�HG�LQ�WXWWL�L�VHWWRUL� 
'DWL�VFDULFDELOL�YLD�86%� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD��-����&�·�������&��LQ�EDVH�DO�WLSR�GL�WHUPRFRSSLD� � 
3UHFLVLRQH�������&�FRQ�7&. 
&DSDFLWj�GL�PHPRULD����������GDWL 
'LPHQVLRQL������[����[����PP� 
7HPSL�GL�DFTXLVL]LRQH���´�·����K 
$OLPHQWD]LRQH��EDWWHULD�&5����� 

9HUVLRQH�FRQ���LQJUHVVL�SHU�WHUPRFRSSLH�WLSR�.��7��-��5��6��1��%��(�FRQ�
FRQQHWWRUH�PDVFKLR�PLQLDWXUL]]DWR��9HUVLRQH�YLVXDOL]]DWD�FRQ�GLVSOD\�
/&'��,GHDOH�SHU�PLVXUH�LQ�WXWWH�OH�DSSOLFD]LRQL�HG�LQ�WXWWL�L�VHWWRUL� 
'DWL�VFDULFDELOL�YLD�86%� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD��-����&�·�������&��LQ�EDVH�DO�WLSR�GL�WHUPRFRSSLD� � 
3UHFLVLRQH�������&�FRQ�7&. 
&DSDFLWj�GL�PHPRULD����������GDWL 
'LPHQVLRQL�����[����[����PP� 
7HPSL�GL�DFTXLVL]LRQH���´�·����K 
$OLPHQWD]LRQH����EDWWHULH�DOFDOLQH�$$$� 

'DWDORJJHU�WHUPRFRSSLH�8;���-���0����LQJUHVVR�� 



 
� 

'DWDORJJHU�DOWD�WHPSHUDWXUD�8��-���-���� 

9HUVLRQH�FRQ�VHQVRUH�GL�WHPSHUDWXUD�LQWHJUDWR�VHQ]D�GLVSOD\� 
,GHDOH�SHU�PLVXUH�LQ�IRUQL��DXWRFODYL��ODYDVWRYLJOLH�� 
8WLOL]]DELOH�LQ�DSSOLFD]LRQL�GL�SDVWRUL]]D]LRQH�ILQR�D�����EDU� 
'DWL�VFDULFDELOL�YLD�86%�QHO�VRIWZDUH�GHGLFDWR� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD�� -���&�·������& 
3UHFLVLRQH�� �������& 
&DSDFLWj�GL�PHPRULD���������GDWL 
'LPHQVLRQL�������[����PP 
7HPSL�GL�DFTXLVL]LRQH����´�·����K 
$OLPHQWD]LRQH��EDWWHULD�DO�OLWLR�GXUDWD���DQQL 

9HUVLRQH�FRQ�VHQVRUH�GL�WHPSHUDWXUD�HVWHUQR�LGHDOH�SHU�PLVXUH�D�SHQH�
WUD]LRQH�QHO�SURGRWWR� 
9HUVLRQH�VHQ]D�GLVSOD\�LGHDOH�SHU�PLVXUH�LQ�IRUQL��DXWRFODYL��ODYDVWRYL�
JOLH��8WLOL]]DELOH�LQ�DSSOLFD]LRQL�GL�SDVWRUL]]D]LRQH�VLQR�����EDU� 
'DWL�VFDULFDELOL�YLD�86%�QHO�VRIWZDUH�GHGLFDWR� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD�� -���&�·������& 
3UHFLVLRQH�� �������& 
&DSDFLWj�GL�PHPRULD���������GDWL 
'LPHQVLRQL�������[����PP 
'LPHQVLRQH�VRQGD����[����PP 
7HPSL�GL�DFTXLVL]LRQH���´�·���K 
$OLPHQWD]LRQH��EDWWHULD�DO�OLWLR�GXUDWD���DQQL 

'DWDORJJHU�86%�SHU�DOWH�WHPSHUDWXUH 
'DWDORJJHU�DOWD�WHPSHUDWXUD�8��-��� 

$�VHFRQGD�GHO�PRGHOOR��FRQ�XQ�XQLFR�VWUXPHQWR�q�SRVVLELOH�HIIHWWXDUH�UHJLVWUD]LRQL�PXOWLSDUDPHWULFKH�H�PXOWL-
LQJUHVVR��9HUVLRQL�GHGLFDWH�DL�FRQVXPL�HOHWWULFL�R�GL�ODYRUR�GHL�PRWRUL�� 
7XWWL�JOL�VWUXPHQWL�XWLOL]]DQR�LO�VRIWZDUH�JUDWXLWR�+2%2:$5(� 
(�TXLQGL�SRVVLELOH�JHQHUDUH�JUDILFL�H�WDEHOOH��HVSRUWDUH�LQ�IRUPDWR�([FHO�R�:RUG�FRQVHQWHQGR�FRVu�OD�FUHD]LRQH�GL� 
UHSRUW�H�SHUPHWWHQGR�XQ¶DSSURIRQGLWD�DQDOLVL�� 

�'DWDORJJHU�SHU�LO�FRQWHJJLR�LPSXOVL��8;��-���� 'DWDORJJHU�OXFH�RQ���RII��8;��-���� 

9HUVLRQH�FRQ�VHQVRUH�LQWHJUDWR�FRQ�DPSLR�GLVSOD\�/&'� 
&RPSOHWR�GL�ILVVDJJLR�PDJQHWLFR�SHU�XQD�IDFLOH�LQVWDOOD]LRQH� 
,GHDOH�SHU�LO�FRQWHJJLR�GL�LPSXOVL� 
'DWL�VFDULFDELOL�YLD�86%� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�XWLOL]]R��-���&�·�����& 
)UHTXHQ]D�GL�FDPSLRQDPHQWR���+] 
0DVVLPD�IUHTXHQ]D�GL�LPSXOVR����+]� 
&DSDFLWj�GL�PHPRULD���������GDWL 
'LPHQVLRQL������[����[����PP 
$OLPHQWD]LRQH��EDWWHULD�DOFDOLQD�&5���� 
$OWUL�FRGLFL�RUGLQDELOL� 
 
��8;��-���0��YHUVLRQH�FRQ�PHPRULD���������GDWL� 

'DWDORJJHU�PRWRUL�RQ�RII�8;��-���0� 'DWDORJJHU�RFFXSD]LRQH�8;��-���0�� 

0RQLWRUD�O¶DFFHQVLRQH�H�OR�VSHJQLPHQWR�OXFH�JUD]LH�DO�VHQVRUH�LQWHUQR��
,GHDOH�SHU�GLDJQRVL�H�DQDOLVL�HQHUJHWLFKH�VXOO¶XWLOL]]R�GHOOD�OXFH�� 
6HQVLELOLWj�UHJRODELOH�GDOO¶�XWHQWH�H�FDOLEUD]LRQH�PDQXDOH�GHOOH�VRJOLH�GL�
DFFHQVLRQH�H�VSHJQLPHQWR�SHU�DGDWWDUVL�D�WXWWH�OH�FRQGL]LRQL�GL�XWLOL]]R� 
9LVXDOL]]D]LRQH�PHGLDQWH�GLVSOD\�/&'� 
7LSRORJLD�GL�OXFL���/('��&)/��+,'��IOXRUHVFHQ]D��LQFDQGHVFHQ]D��QDWXUDOH 
'DWL�VFDULFDELOL�WUDPLWH�FRQQHVVLRQH�86%� 
&DUDWWHULVWLFKH�WHFQLFKH� 
6RJOLD�OXFH��!��OX[ 
&DSDFLWj�GL�PHPRULD���������GDWL 
'LPHQVLRQL�����[��[��PP 
$OWUL�FRGLFL�RUGLQDELOL� 
 
��8;��-���0��YHUVLRQH�FRQ�PHPRULD���������GDWL� 

3URJHWWDWR�SHU�OD�UHJLVWUD]LRQH�GHOO¶DFFHQVLRQH�H�VSHJQLPHQWR�GL�PRWR�
UL���*UD]LH�DO�VHQVRUH�LQWHUQR�FKH�ULOHYD�XQ�FDPSR�PDJQHWLFR��O¶LQVWDOOD�
]LRQH�ULVXOWD�HVVHUH�PROWR�VHPSOLFH�� 
4XHVWR�VWUXPHQWR�q�LGHDOH�SHU�WUDFFLDUH�O
XWLOL]]R�H�L�WHPSL�GL�IXQ]LRQH�
GL�PRWRUL���SRPSH��FRPSUHVVRUL�H�DOWUH�DWWUH]]DWXUH��,O�VRIWZDUH�GL�SUR�
JUDPPD]LRQH�SHUPHWWH�LQROWUH�GL�GLIIHUHQ]LDUH�LO�FRQWHJJLR�WRWDOH�GD�
TXHOOR�SDU]LDOH�GHL�VLQJROL�LQWHUYDOOL�GL�
PHPRUL]]D]LRQH� 
9LVXDOL]]D]LRQH�WRWDOH�PHGLDQWH�DPSLR�
GLVSOD\�/&'� 
)LVVDJJLR�PDJQHWLFR�SHU�XQD�IDFLOH�
LQVWDOOD]LRQH� 
'DWL�VFDULFDELOL�WUDPLWH�FRQQHVVLRQH�
86%� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�PDJQHWLFR�GL�XWLOL]]R��!����
P*DXVV�D����+] 
&DPSR�GL�XWLOL]]R��-���&�·�����& 
&DSDFLWj�GL�PHPRULD����������GDWL� 
3URWH]LRQH��,3�� 
'LPHQVLRQL�������[������[������FP 
$OLPHQWD]LRQH��EDWWHULD�DOFDOLQD�&5����� 

3URJHWWDWR�SHU�OD�UHJLVWUD]LRQH�GHOO¶RFFXSD]LRQH�GL�XQD�VWDQ]D�QHOO¶DUFR�
GL���PW���*UD]LH�DO�VHQVRUH�D�ERUGR�H�DOOD�IXQ]LRQH�GL�DXWR-WDUDWXUD�
ULHVFH�D�ULOHYDUH�LQ�XQD�VWDQ]D�VH�YL�q�OD�SUHVHQ]D�GL�SHUVRQH�PHQWUH�OH�
OXFL�VRQR�DFFHVH���'DWL�VFDULFDELOL�WUDPLWH�FRQQHVVLRQH�86%� 
/¶LQVWDOOD]LRQH�ULVXOWD�HVVHUH�PROWR�VHPSOLFH�JUD]LH�DO�VLVWHPD�GL�ILVVDJ�
JLR�PDJQHWLFR� 
9LVXDOL]]D]LRQH�WRWDOH�PHGLDQWH�
DPSLR�GLVSOD\�/&'� 
&DUDWWHULVWLFKH�WHFQLFKH� 
6RJOLD�OXFH��!���OX[ 
7LSRORJLD�GL�OXFL���/('��&)/��+,'�� 
IOXRUHVFHQ]D��LQFDQGHVFHQ]D��
QDWXUDOH 
&DPSR�GL�XWLOL]]R��-���&�·�����& 
'LVWDQ]D�PDVVLPD�GL�ODYRUR����PW 
&DSDFLWj�GL�PHPRULD����������GDWL� 
3URWH]LRQH��,3�� 
'LPHQVLRQL�������[������[����� 
$OLPHQWD]LRQH��EDWWHULD�DOFDOLQD�&5����� 
$OWUL�FRGLFL�RUGLQDELOL� 
��8��-���0��YHUVLRQH�FRQ�GLVWDQ]D�PDVVLPD�GL�ODYRUR��PW� 

'DWDORJJHU�86%�SHU�O¶HIILFLHQ]D�HQHUJHWLFD 
,GHDOL�SHU�OH�UHJLVWUD]LRQL�PXOWLSOH�FRQ�HYHQWXDOH�YLVXDOL]]D]LRQH�LQ�FDPSR�QHOOD�DSSOLFD]LRQL�+9$& 

0LQL�GDWDORJJHU�86%��SHU�DOWD�WHPSHUDWXUD��(/-86%-�-352 
9HUVLRQH�FHFD�VHQ]D�GLVSOD\� 
&XVWRGLD�LQ�DFFLDLR�LQR[����� 
3URJUDPPD]LRQH�H�VFDULFR�GHL�GDWL�WUDPLWH�LO�VRIWZDUH�JUDWXLWR�(DV\ORJ� 
3URWH]LRQH�VWDJQD�,3���FRQ�LO�WDSSR�GL�SURWH]LRQH�XVFLWD�86%� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD��-���&�·������& 
3UHFLVLRQH��������& 
5LVROX]LRQH��GHFLPDOH  
&DSDFLWj�GL�PHPRULD���������GDWL 
'LPHQVLRQL�����[���PP 
7HPSL�GL�DFTXLVL]LRQH���´·���K 
$OLPHQWD]LRQH��EDWWHULD����9�DO�OLWLR�$$� 
'XUDWD�EDWWHULD����DQQL�VRVWLWXLELOH�GDOO¶XWHQWH 



 
�� 

)DFLOL�GD�FRQILJXUDUH�H�GDOOH�GLPHQVLRQL�PROWR�FRPSDWWH��L�PLQLGDWDORJJHU�86%�FRQVHQWRQR�GL�YLVXDOL]]DUH�H�VFDULFDUH�L�
GDWL�FROOHJDQGROL�GLUHWWDPHQWH�DOOD�SRUWD�86%�GL�XQ�3&� 
,O�VRIWZDUH�JUDWXLWR�(DV\/RJ��FRQVHQWH�JUD]LH�DOOD�VXD�LQWHUIDFFLD�JUDILFD�VHPSOLFH�HG�LQWXLWLYD�GL�UDSSUHVHQWDUH�L�GDWL�
JUDILFDPHQWH��VWDPSDUOL�HG�HVSRUWDWL�LQ�DOWUH�DSSOLFD]LRQL�SHU�XQ
DQDOLVL�GHWWDJOLDWD�� 
7XWWL�L�ORJJHU�YHQJRQR�IRUQLWL�FRQ�EDWWHULD�ò�$$�H�FOLS�SHU�PRQWDJJLR�D�SDUHWH�� 
6X�ULFKLHVWD�q�SRVVLELOH�ULFKLHGHUH�LO�FHUWLILFDWR�GL�FDOLEUD]LRQH� 

'DWDORJJHU�86%�FRQ�VRIWZDUH�LQWHJUDWR�VHULH�(/-6,( 

/D�SUDWLFLWj�H�OD�FRPRGLWj�GL�QRQ�GRYHU�LQVWDOODUH�DOFXQ�VRIWZDUH 

5HJLVWUDWRUH�GL�GDWL�GL�WHPSHUDWXUD�D�TXDWWUR�FDQDOL�LQVWDOODELOH�D�SDQQHOOR�H�SURJUDPPDELOL�WUDPLWH�OD�SLDWWDIRUPD�VRIWZDUH�3DQHO3LORW$&(�� 
6L�WUDWWD�GL�SDQQHOOL�GL�GLYHUVH�GLPHQVLRQL�FRQ�WRXFK�VFUHHQ�FDSDFLWLYR��HG�XQD�VFKHGD�LQ�LQJUHVVR�FRQ�TXDWWUR�FDQDOL�GL�WHPSHUDWXUD�FRQ�VHQVRUL�
WHUPLVWRUH� 
/
LQWHUIDFFLD�XWHQWH�FRPSUHQGH�XQ
DSSOLFD]LRQH�GL�UHJLVWUD]LRQH�DYDQ]DWD�FKH�PRVWUD�OH�OHWWXUH�LQ�WHPSR�UHDOH�SHU�WXWWL�H�TXDWWUR�L�FDQDOL�GL�WHPSH�
UDWXUD��L�JUDILFL�FRQ�JOL�DQGDPHQWL�LQ�WHPSR�UHDOH�H�O
DFFHVVR�D�WXWWH�OH�LQIRUPD]LRQL�H�DOOH�DQDOLVL�GHL�GDWL�VHPSUH�LQ�WHPSR�UHDOH�� 

,GHDOL�SHU�XQD�FRQVXOWD]LRQH�GHL�GDWL�LQ�WHPSR�UHDOH�GLUHWWDPHQWH�LQ�FDPSR 

'DWDORJJHU�86%�WHPSHUDWXUD��(/-6,(-� 
*UD]LH�DOO¶DYDQ]DWR�VRIWZDUH�LQWHJUDWR�QRQ�QHFHVVLWD�G�LQVWDOODUH�QXOOD�VXO3&�R�0DF� 
%DVWD�FROOHJDUH�VHPSOLFHPHQWH�LO�UHJLVWUDWRUH�FRQ�XQ�FDYR�86%�H�WUDPLWH�EURZVHU�ZHE�q�SRVVLELOH�FRQILJXUDUH�LO�GLVSRVLWLYR�H�YLVXDOL]]DUH��DQDOL]]D�
UH�H�VFDULFDUH�L�GDWL�� 
,O�GLVSOD\�UHWUR�LOOXPLQDWR�YLVXDOL]]D�L�YDORUL�H�IRUQLVFH�XQD�GLDJQRVWLFD�GHOOR�VWUXPHQWR�� 
,�GDWL�UHJLVWUDWL�SRVVRQR�HVVHUH�VFDULFDWL�VXO�SURSULR�FRPSXWHU�R�VLQFURQL]]DWL�VX�XQ�DFFRXQW�(DV\/RJ�&ORXG�SHU�XQ
DUFKLYLD]LRQH�VLFXUD� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD��-���&�·�����& � 
3UHFLVLRQH��������&  
5LVROX]LRQH��FHQWHVLPDOH  
$OODUPH�VRQR�LQWHJUDWR 
&DSDFLWj�GL�PHPRULD����PLOLRQH�GL�GDWL 
'LPHQVLRQL����[��[���PP 
7HPSL�GL�DFTXLVL]LRQH����´·���K 
$OLPHQWD]LRQH����EDWWHULD�$$$�����9� 
$OWUH�YHUVLRQL�GLVSRQLELOL� 
-�9HUVLRQH�DOWD�SUHFLVLRQH�FRQ�DFFXUDWH]]D��������&�PRG��(/-6,(-�� 

'DWDORJJHU�86%�WHPSHUDWXUD�HG�XPLGLWj��(/-6,(-� 

'DWDORJJHU�YLGHR�JUDILFL�VHULH�(/-6*' 

*UD]LH�DOO¶DYDQ]DWR�VRIWZDUH�LQWHJUDWR�QRQ�QHFHVVLWD�G�LQVWDOODUH�QXOOD�VXO3&�R�0DF� 
%DVWD�FROOHJDUH�VHPSOLFHPHQWH�LO�UHJLVWUDWRUH�FRQ�XQ�FDYR�86%�H�WUDPLWH�EURZVHU�ZHE�q�SRVVLELOH�FRQILJXUDUH�LO�GLVSRVLWLYR�H�YLVXDOL]]DUH��DQDOL]]D�
UH�H�VFDULFDUH�L�GDWL�� 
,O�GLVSOD\�UHWUR�LOOXPLQDWR�YLVXDOL]]D�L�YDORUL�H�IRUQLVFH�XQD�GLDJQRVWLFD�GHOOR�VWUXPHQWR�� 
,�GDWL�UHJLVWUDWL�SRVVRQR�HVVHUH�VFDULFDWL�VXO�SURSULR�FRPSXWHU�R�VLQFURQL]]DWL�VX�XQ�DFFRXQW�(DV\/RJ�&ORXG�SHU�XQ
DUFKLYLD]LRQH�VLFXUD� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD��-���&�·�����&�����·����� � 
3UHFLVLRQH��������& ������ 
5LVROX]LRQH��GHFLPDOH 
$OODUPH�VRQR�LQWHJUDWR 
&DSDFLWj�GL�PHPRULD����PLOLRQH�GL�GDWL 
'LPHQVLRQL����[��[���PP 
7HPSL�GL�DFTXLVL]LRQH����´·���K 
$OLPHQWD]LRQH����EDWWHULD�$$$�����9� 
$OWUH�YHUVLRQL�GLVSRQLELOL� 
-�9HUVLRQH�DOWD�SUHFLVLRQH�FRQ�DFFXUDWH]]D���������PRG��(/-6,(-�� 

'DWDORJJHU�WHPSHUDWXUD��YLGHR�JUDILFR�GD����´�(/-6*'-�� 

'LPHQVLRQL�GLVSOD\�����´ 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD��-���·������&� � 
3UHFLVLRQH�����&  
5LVROX]LRQH��GHFLPDOH  
&DSDFLWj�GL�PHPRULD����������GDWL 
'LPHQVLRQL�����[��[���PP 
7HPSL�GL�DFTXLVL]LRQH���´·���K 
,QJUHVVL����FDQDOL�1&7�����86%�PLQL�SHU�OD�SURJUDPPD]LRQH 

'DWDORJJHU�WHPSHUDWXUD��YLGHR�JUDILFR�GD��´�(/-6*'-�� 

'LPHQVLRQL�GLVSOD\���´ 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD��-���·������&� � 
3UHFLVLRQH�����&  
5LVROX]LRQH��GHFLPDOH  
&DSDFLWj�GL�PHPRULD����������GDWL 
'LPHQVLRQL�����[���[���PP 
7HPSL�GL�DFTXLVL]LRQH���´·���K 
,QJUHVVL����FDQDOL�1&7�����86%�PLQL�SHU�OD�SURJUDPPD]LRQH 



 
�� 

$OODUPL�ZLUHOHVV�VHULH�:,5(/(66�$//(57 

/¶LQQRYD]LRQH�GL�ULFHYHUH�QRWLILFKH�GL�DOODUPH�RYXQTXH�WL�WURYL 

$OODUPH�ZLUHOHVV�GL�WHPSHUWXUD�:,5(/(66�$/(57-7 

,�VHQVRUL�VHULH�:LUHOHVV-$OHUW�7�SRVVRQR�HVVHUH�FRQILJXUDWL�SHU�PRQLWRUDUH�L�OLPLWL�GL�WHPSHUDWXUD��XPLGLWj��FKLXVXUD�SRUWD�H�SUHVHQ]D�GL�DFTXD�LQ�
XQD�DPSLD�YDULHWj�GL�DSSOLFD]LRQL�JUD]LH�DQFKH�DOOD�SUDWLFLWj�GL�LQVWDOOD]LRQH�FKH�QRQ�QHFHVVLWD�XQD�DOLPHQWD]LRQH�HVWHUQD� 
7XWWH�L�OLPLWL�GL�PLQLPR�H�PDVVLPR�VRQR�FRQILJXUDELOL�GDOO
XWHQWH�WUDPLWH�XQ�$33�JUDWXLWD� 
$O�VXSHUDPHQWR�GHOOH�VRJOLH�TXLQGL�LO�GLVSRVLWLYR�DWWLYHUj�XQ
H-PDLO�GL�QRWLILFD�DG�XQ�LQGLUL]]R�VHOH]LRQDWR�GDOO¶XWHQWH� 
,O�VLVWHPD�q�LQ�JUDGR�DQFKH�GL�PDQGDUH�XQ�XOWHULRUH�QRWLILFD�DQFKH�TXDQGR�L�SDUDPHWUL�ULHQWUDQR�GHOOH�VRJOLH�SUH-LPSRVWDWH� 
,Q�DJJLXQWD��FRQ�TXHVWR�LQQRYDWLYR�VLVWHPD�VL�SXz�SLDQLILFDUH�O¶LQYLR�VHPSUH�YLD�H-PDLO�GL�UHSRUW�ULHSLORJDWLYL��FRQ�VWDWLVWLFKH�GL�PLQLPR��PDVVLPR�H�
PHGLD�GHL�GDWL�ROWUH�FKH�D�GDWL�GLDJQRVWLFL�GHOOR�VWUXPHQWR�FRPH�LO�OLYHOOR�GHOOD�EDWWHULD��LO�QXPHUR�GL�DOODUPL�JHQHUDWL�HG�LO�WHPSR�WRWDOH�WUDVFRUVR�
IXRUL�GDL�OLPLWL��5HWL�:,),�FRPSDWLELOL��:3$�:3$-��3HUVRQDO�-�������EJQ�����*+]� 

9HUVLRQH�FLHFD�VHQ]D�GLVSOD\�FRQ�VHQVRUH�LQWHUQR��)DFLOH�GD�LQVWDOODUH�JUD]LH�DJOL�DGHVLYL�SRVWL�VXOOR�VWUXPHQWR� 
/LPLWL�GL�DOODUPH�SURJUDPPDELOL�GDOO¶XWHQWH�WUDPLWH�LO�SURSULR�GLVSRVLWLYR�PRELOH�L2V�R�$QGURLG�FRQ�O¶DSS�)LOHV7KUX7KH$LU� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD��-���&�·�����& 
3UHFLVLRQH������& 
5LVROX]LRQH��XQLWj  
7HPSL�GL�ULVSRVWD�VHQVRUL������PLQ 
'LPHQVLRQL�����[����[����PP 
$OLPHQWD]LRQH��EDWWHULD���EDWWHULH�GD����9�/5���GXUDWD���DQQL 

$OODUPH�ZLUHOHVV�GL�WHPSHUWXUD�HG�XPLGLWj�:,5(/(66�$/(57-7+ 
9HUVLRQH�FLHFD�VHQ]D�GLVSOD\�FRQ�VHQVRUH�LPWHUQR��)DFLOH�GD�LQVWDOODUH�JUD]LH�DJOL�DGHVLYL�SRVWL�VXOOR�VWUXPHQWR� 
/LPLWL�GL�DOODUPH�SURJUDPPDELOL�GDOO¶XWHQWH�WUDPLWH�LO�SURSULR�GLVSRVLWLYR�PRELOH�L2V�R�$QGURLG�FRQ�O¶DSS�)LOHV7KUX7KH$LU� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD��-���&�·�����&������·���� 
3UHFLVLRQH������&������� 
5LVROX]LRQH��XQLWj  
7HPSL�GL�ULVSRVWD�VHQVRUL������PLQ 
'LPHQVLRQL�����[����[����PP 
$OLPHQWD]LRQH��EDWWHULD���EDWWHULH�GD����9�/5���GXUDWD���DQQL 

$OODUPH�ZLUHOHVV�GL�WHPSHUWXUD�FRQ�VRQGD�HVWHUQD�:,5(/(66�$/(57-73 

$OODUPH�ZLUHOHVV�FRQWDWWR�DSHUWXUD�SRUWD�:,5(/(66�$/(57-'& 

9HUVLRQH�FLHFD�VHQ]D�GLVSOD\�FRQ�VHQVRUH�HVWHUQR�LGHDOH�SHU�PRQLWRUDUH�O¶DSHUWXUD�H�FKLXVXUD�GL�SRUWH�R�VSRUWHOOL��)DFLOH�GD�LQVWDOODUH�JUD]LH�DJOL�
DGHVLYL�SRVWL�VXOOR�VWUXPHQWR��/D�PDLO�GL�DOODUPH�YLHQH�JHQHUDWD�DO�VXSHUDPHQWR�GL�XQ�DUFR�GL�WHPSR�LQ�FXL�OH�SRUWH�QRQ�VRQR�FKLXVH� 
/LPLWL�GL�DOODUPH�SURJUDPPDELOL�GDOO¶XWHQWH�WUDPLWH�LO�SURSULR�GLVSRVLWLYR�PRELOH�L2V�R�$QGURLG�FRQ�O¶DSS�)LOHV7KUX7KH$LU� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�ODYRUR�VWUXPHQWR����-���&�·�����& 
&DPSR�VHQVRUH�SRUWD����PP�·����PP 
6RJOLH�GL�DOODUPH�VHOH]LRQDELOL�����·���K 
3UHFLVLRQH������& 
5LVROX]LRQH��XQLWj  
'LPHQVLRQH�VHQVRUH�SRUWD�����[����[����PP 
/XQJKH]]D�FDYR�VHQVRUH�����PP 
'LPHQVLRQL�����[����[����PP 
$OLPHQWD]LRQH��EDWWHULD���EDWWHULH�GD����9�/5���GXUDWD���DQQL 

$OODUPH�ZLUHOHVV�SUHVHQ]D�OLTXLGL�:,5(/(66�$/(57-73-/' 

9HUVLRQH�FLHFD�VHQ]D�GLVSOD\�FRQ�VHQVRUH�HVWHUQR�LGHDOH�SHU�SHUGLWH�GL�OLTXLGL��)DFLOH�GD�LQVWDOODUH�JUD]LH�DJOL�DGHVLYL�SRVWL�VXOOR�VWUXPHQWR� 
/D�PDLO�GL�DOODUPH�YLHQH�JHQHUDWD�DSSHQD�LO�VHQVRUH�HQWUD�D�FRQWDWWR�FRQ�LO�OLTXLGR� 
/LPLWL�GL�DOODUPH�SURJUDPPDELOL�GDOO¶XWHQWH�WUDPLWH�LO�SURSULR�GLVSRVLWLYR�PRELOH�L2V�R�$QGURLG�FRQ�O¶DSS�)LOHV7KUX7KH$LU� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�ODYRUR�VWUXPHQWR����-���&�·�����& 
&DPSR�VHQVRUH�SRUWD����PP�·����PP 
'LPHQVLRQH�VHQVRUH�SRUWD�����[����[����PP 
/XQJKH]]D�FDYR�VHQVRUH�����PW 
'LPHQVLRQL�����[����[����PP 
$OLPHQWD]LRQH��EDWWHULD���EDWWHULH�GD����9�/5���GXUDWD���DQQL 

$OODUPH�ZLUHOHVV�GL�WHPSHUWXUD�FRQ�VRQGD�HVWHUQD�SHU�WXED]LRQL�:,5(/(66�$/(57-73-3 

9HUVLRQH�FLHFD�VHQ]D�GLVSOD\�FRQ�VRQGD�HVWHUQD��)DFLOH�GD�LQVWDOODUH�JUD]LH�DJOL�DGHVLYL�SRVWL�VXOOR�VWUXPHQWR� 
/LPLWL�GL�DOODUPH�SURJUDPPDELOL�GDOO¶XWHQWH�WUDPLWH�LO�SURSULR�GLVSRVLWLYR�PRELOH�L2V�R�$QGURLG�FRQ�O¶DSS�)LOHV7KUX7KH$LU� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�ODYRUR�VWUXPHQWR����-���&�·�����& 
&DPSR�GL�PLVXUD��-���&�·������&� 
3UHFLVLRQH������& 
5LVROX]LRQH��XQLWj  
7HPSL�GL�ULVSRVWD�VHQVRUL������PLQ 
/XQJKH]]D�FDYR�VRQGD�����PW 
'LPHQVLRQL�����[����[����PP 
$OLPHQWD]LRQH��EDWWHULD���EDWWHULH�GD����9�/5���GXUDWD���DQQL 

9HUVLRQH�FLHFD�VHQ]D�GLVSOD\�FRQ�VRQGD�HVWHUQD�LGHDOH�SHU�OH�PLVXUH�D�FRQWDWWR�VXOOH�WXED]LRQL��)DFLOH�GD�LQVWDOODUH�JUD]LH�DJOL�DGHVLYL�SRVWL�VXOOR�
VWUXPHQWR��/LPLWL�GL�DOODUPH�SURJUDPPDELOL�GDOO¶XWHQWH�WUDPLWH�LO�SURSULR�GLVSRVLWLYR�PRELOH�L2V�R�$QGURLG�FRQ�O¶DSS�)LOHV7KUX7KH$LU� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�ODYRUR�VWUXPHQWR����-���&�·�����& 
&DPSR�GL�PLVXUD��-���&�·������&� 
3UHFLVLRQH������& 
5LVROX]LRQH��XQLWj  
7HPSL�GL�ULVSRVWD�VHQVRUL������PLQ 
/XQJKH]]D�FDYR�VRQGD�����PW 
'LDPHWUR�PDVVLPR�WXED]LRQL�GD�PRQLWRUDUH������PP 
'LPHQVLRQL�����[����[����PP 
$OLPHQWD]LRQH��EDWWHULD���EDWWHULH�GD����9�/5���GXUDWD���DQQL 



 
�� 

'DWDORJJHU�:LUHOHVV�VHULH�+'�� 
,O�VLVWHPD�GL�GDWDORJJLQJ�ZLUHOHVV�'HOWD�2+0�SHUPHWWH�GL�PRQLWRUDUH�XQD�PROWHSOLFLWj�GL�JUDQGH]]H�ILVLFKH�QHL�SL��VYDULDWL�FDPSL�GL�DSSOLFD]LRQH��
6RQR�GLVSRQLELOL�GDWDORJJHU�SHU�LO�PRQLWRUDJJLR�GL� 
7HPSHUDWXUD����8PLGLWj���3UHVVLRQH�DWPRVIHULFD��3UHVVLRQH�GLIIHUHQ]LDOH��,OOXPLQDPHQWR��OX[���,UUDGLDPHQWR�89$��89%�H�89&��0RQRVVLGR�GL�FDUER�
QLR��&2����%LRVVLGR�GL�FDUERQLR��&2����5DGLD]LRQH�VRODUH��4XDQWLWj�GL�SLRJJLD��9HORFLWj�H�GLUH]LRQH�GHO�YHQWR��%DJQDWXUD�IRJOLDUH��&RQWHQXWR�YROX�
PHWULFR�G¶DFTXD�GHO�WHUUHQR��/LYHOOR���,QGLFH�:%*7� 
6RQR�GLVSRQLELOL�GDWDORJJHU�FRQ�VHQVRUL�LQWHJUDWL�H�GDWDORJJHU�FRQ�VRQGH�HVWHUQH��FROOHJDELOL�WUDPLWH�FRQQHWWRUL�0���R�PRUVHWWL�D�VHFRQGD�GHO�PR�
GHOOR� 
$L�GDWDORJJHU�FRQ�LQJUHVVL�D�PRUVHWWL�VL�SRVVRQR�FROOHJDUH� 
��7UDVPHWWLWRUL�FRQ�XVFLWD�LQ�FRUUHQWH��·���R��·���P$�H�LQ�WHQVLRQH��·���P9���·��9�R��·���9��1RWD���·���9�VROR�SHU�+'��(':+� 
��6HQVRUL�GL�WHPSHUDWXUD�3W������3W�����H�WHUPRFRSSLH�WLSR�.��-��7��1��( 
��6HQVRUL�FRQ�XVFLWD�D�FRQWDWWR�SXOLWR��FRQWHJJLR�GHOOH�FRPPXWD]LRQL��R�SRWHQ]LRPHWULFD 
&Lz�FRQVHQWH�GL�HVWHQGHUH�OD�FDSDFLWj�GL�PRQLWRUDJJLR�GHO�VLVWHPD�D�LQQXPHUHYROL�DOWUH�JUDQGH]]H�ROWUH�D�TXHOOH�VRSUD�LQGLFDWH� 
3HU�RJQL�JUDQGH]]D�ULOHYDWD�VRQR�LPSRVWDELOL�GDOO
XWHQWH�GXH�VRJOLH�GL�DOODUPH��VRJOLD�DOWD�H�VRJOLD�EDVVD���Ê�SRVVLELOH�FRQILJXUDUH�O¶LVWHUHVL�H�LO�ULWDU�
GR�GHOO¶DOODUPH�SHU�RJQL�JUDQGH]]D�� 
,O�VXSHUDPHQWR�GHOOH�VRJOLH�SXz�HVVHUH�VHJQDODWR�DFXVWLFDPHQWH�GDO�GDWDORJJHU�WUDPLWH�LO�EX]]HU�LQWHUQR��H�OD�VHJQDOD]LRQH�GL�DOODUPH�q�LPPHGLDWD�
PHQWH�WUDVPHVVD�DOO
XQLWj�EDVH�H�YLVXDOL]]DWD�VXO�3&��Ê�GLVSRQLELOH�XQ�PRGXOR�GL�DOODUPH�UHPRWR�ZLUHOHVV�FRQ�XVFLWD�D�UHOq�FKH�SHUPHWWH�GL�DWWLYDUH�
XOWHULRUL�GLVSRVLWLYL�GL�VHJQDOD]LRQH��VLUHQH��ODPSHJJLDQWL��HWF���R�GHJOL�DWWXDWRUL�� 
6H�LO�VLVWHPD�q�GRWDWR�GL�RS]LRQH�*60��*��O
DOODUPH�SXz�HVVHUH�VHJQDODWR�DQFKH�DWWUDYHUVR�O
LQYLR�GL�H-PDLO�R�606� 
*UD]LH�DOOD�WUDVPLVVLRQH�ZLUHOHVV��O
LQVWDOOD]LRQH�GHO�VLVWHPD�q�HVWUHPDPHQWH�VHPSOLFH�H�YHORFH� 
/D�FRUUHWWH]]D�GHL�GDWL�WUDVPHVVL�q�JDUDQWLWD�GDOOD�FRPXQLFD]LRQH�ELGLUH]LRQDOH�WUD�O
XQLWj�EDVH�H�L�GDWDORJJHU�UHPRWL� 
,O�VRIWZDUH�SHU�3&�+'��$3-6�EDVH��VFDULFDELOH�JUDWXLWDPHQWH�GDO�VLWR�ZHE�'HOWD�2+0��SHUPHWWH�OD�FRQILJXUD]LRQH�GL�WXWWL�L�GLVSRVLWLYL�GHO�VLVWHPD��
OD�YLVXDOL]]D]LRQH�GHOOR�VWDWR�GHOOD�FRQQHVVLRQH��GHO�OLYHOOR�GHO�VHJQDOH�5)�H�GHO�OLYHOOR�GL�FDULFD�GHOOD�EDWWHULD�GL�FLDVFXQ�GLVSRVLWLYR��OD�YLVXDOL]]D]LR�
QH�GHOOH�PLVXUH�LQ�WHPSR�UHDOH�VLD�LQ�IRUPD�JUDILFD�FKH�QXPHULFD��OR�VFDULFR�GHL�GDWL�DXWRPDWLFR�D�LQWHUYDOOL�UHJRODUL�RSSXUH�OR�VFDULFR�PDQXDOH�VX�
ULFKLHVWD�GHOO
XWHQWH��,�GDWL�WUDVIHULWL�QHO�3&�YHQJRQR�LQVHULWL�LQ�XQ��GDWDEDVH���ULFHYHQWH�� 

8QLWj�EDVH�SHU�O
LQWHUIDFFLDPHQWR�WUD�LO�3&�H�L�
GDWDORJJHU�GHO�VLVWHPD��&ROOHJDPHQWR�86%� 
$OLPHQWD]LRQH�WUDPLWH�SRUWD�86%�GHO�3&�R�
DOLPHQWDWRUH�HVWHUQR�6:'����RS]LRQDOH���
,QFOXGH�VRIWZDUH�+'��$3-6�VFDULFDELOH�GDO�
VLWR�ZHE�'HOWD�2+0��/
XQLWj�q�FRPSOHWD�GL��
EDWWHULD�ULFDULFDELOH�LQWHUQD�DJOL�LRQL�GL�OLWLR�
+'��-%$7���VXSSRUWR�D�SDUHWH�+'�������
PDQXDOH�G
LVWUX]LRQL��,O�FDYR�86%�&3����O¶DOL�
PHQWDWRUH�HVWHUQR�6:'���H�LO�NLW�+'�����.�
�FRSSLD�GL�IODQJH��SHUQR�SHU�OXFFKHWWR�H�OXF�
FKHWWR����GD�RUGLQDUH�D�SDUWH� 

5LFHYHQWH�86%�+'��$3 5LFHYHQWH�86%—56����+'��$36 

8QLWj�EDVH�SHU�O
LQWHUIDFFLDPHQWR�WUD�LO�3&�H�L�
GDWDORJJHU�GHO�VLVWHPD��&ROOHJDPHQWR�86%�H�
XVFLWD�56����FRQ�SURWRFROOR�02'%86-578��
$OLPHQWD]LRQH�WUDPLWH�SRUWD�86%�GHO�3&�R�
DOLPHQWDWRUH�HVWHUQR�6:'����RS]LRQDOH���
,QFOXGH�VRIWZDUH�+'��$3-6�VFDULFDELOH�GDO�
VLWR�ZHE�'HOWD�2+0��/
XQLWj�q�FRPSOHWD�GL��
EDWWHULD�ULFDULFDELOH�LQWHUQD�DJOL�LRQL�GL�OLWLR�
+'��-%$7���VXSSRUWR�D�SDUHWH�+'�������
PDQXDOH�G
LVWUX]LRQL��,O�FDYR�86%�&3����O¶DOL�
PHQWDWRUH�HVWHUQR�6:'���H�LO�NLW�+'�����.�
�FRSSLD�GL�IODQJH��SHUQR�SHU�OXFFKHWWR�H�OXF�
FKHWWR��GD�RUGLQDUH�D�SDUWH� 

5LFHYHQWH�86%-56���-/$1�+'��$35�GD�JXLGD�',1 

8QLWj�EDVH�SHU�O
LQWHUIDFFLDPHQWR�WUD�LO�3&�H�L�
GDWDORJJHU�GHO�VLVWHPD��3HU�EDUUD�',1����
PP��&ROOHJDPHQWR�86%��XVFLWD�56����FRQ�
SURWRFROOR�02'%86-578��H�FRQQHVVLRQH�
(7+(51(7�SHU�LO�FROOHJDPHQWR�DOOD�UHWH�
ORFDOH�YLD�FDYR��SHUPHWWH�O
XWLOL]]R�GHO�SURWR�
FROOR�02'%86�7&3�,3��,QYLD��VH�FRQQHVVD�D�
,QWHUQHW�YLD�(WKHUQHW��H-PDLO�GL�DOODUPH�H�
VSHGLVFH�L�GDWL�PHPRUL]]DWL�YLD�H-PDLO��YLD�
)73�H�D�XQ�VHUYHU�+773��&ORXG�� 
$OLPHQWD]LRQH�HVWHUQD��·���9GF��O¶XQLWj�QRQ�
KD�EDWWHULD�LQWHUQD���,QFOXGH�VRIWZDUH�
+'��$3-6�VFDULFDELOH�GDO�VLWR�ZHE�'HOWD�
2+0��GD�RUGLQDUH�D�SDUWH� 

5LFHYHQWH�86%—:LIL-/$1�+'��$3: 

8QLWj�EDVH�SHU�O
LQWHUIDFFLDPHQWR�WUD�LO�3&�H�L�GD�
WDORJJHU�GHO�VLVWHPD��&ROOHJDPHQWR�86%� 
,QWHUIDFFLD�:L-)L�SHU�LO�FROOHJDPHQWR�DOOD�UHWH�
ORFDOH��/$1��ZLUHOHVV�H�FRQQHVVLRQH�(7+(51(7�
SHU�LO�FROOHJDPHQWR�DOOD�UHWH�ORFDOH��/$1��YLD�FD�
YR��SHUPHWWH�O
XWLOL]]R�GHO�SURWRFROOR�02'%86�
7&3�,3��,QYLD��VH�FRQQHVVD�D�,QWHUQHW�YLD�:L-)L�R�
(WKHUQHW��H-PDLO�GL�DOODUPH�H�VSHGLVFH�L�GDWL�PH�
PRUL]]DWL�YLD�H-PDLO��YLD�)73�H�D�XQ�VHUYHU�+773�
�&ORXG���$OLPHQWD]LRQH�WUDPLWH�SRUWD�86%�GHO�3&�
R�DOLPHQWDWRUH�HVWHUQR�6:'����RS]LRQDOH�� 
,QFOXGH�VRIWZDUH�+'��$3-6�VFDULFDELOH�GDO�VLWR�
ZHE�'HOWD�2+0��/
XQLWj�q�FRPSOHWD�GL��EDWWHULD�
ULFDULFDELOH�LQWHUQD�DJOL�LRQL�GL�OLWLR�+'��-%$7���-
VXSSRUWR�D�SDUHWH�+'�������PDQXDOH�G
LVWUX]LRQL��
,O�FDYR�86%�&3����O¶DOLPHQWDWRUH�HVWHUQR�6:'���
�q�QHFHVVDULR�SHU�O¶RSHUDWLYLWj�/$1��H�LO�NLW�
+'�����.��GD�RUGLQDUH�D�SDUWH� 



 
�� 

'DWDORJJHU�VHULH�+'���YHUVLRQH�GD�LQWHUQR��LQGRRU� 



 
�� 

'DWDORJJHU�VHULH�+'���YHUVLRQH�GD�HVWHUQR��RXWGRRU� 



 
�� 

,�GDWDORJJHU�GHOOD�VHULH�+'���SHUPHWWRQR�GL�PRQLWRUDUH�LQ�DPELHQWL�LQWHUQLYDULH�JUDQGH]]H�ILVLFKH��WUD�OH�TXDOL� 
7HPSHUDWXUD��XPLGLWj��SUHVVLRQH�DWPRVIHULFD��ELRVVLGR�GL�FDUERQLR��&2����LOOXPLQDPHQWR� 
6RQR�GLVSRQLELOL�YHUVLRQL�FRQ���FDQDOL�G¶LQJUHVVR��FRQ�FRQQHVVLRQL�D�PRUVHWWL��SHU�LO�FROOHJDPHQWR�GL�VHQVRUL�DQD�
ORJLFL�VWDQGDUG��WUDVPHWWLWRUL�FRQ�XVFLWD�LQ�FRUUHQWH��·���R��·���P$�H�LQ�WHQVLRQH��·���P9���·��9�R��·���9��
VHQVRUL�GL�WHPSHUDWXUD�3W������3W�����H�WHUPRFRSSLH�WLSR�.��-��7��1��(��VHQVRUL�FRQ�XVFLWD�SRWHQ]LRPHWULFD� 
&Lz�FRQVHQWH�GL�HVWHQGHUH�OD�FDSDFLWj�GL�PRQLWRUDJJLR�DG�DOWUH�JUDQGH]]H�ROWUH�D�TXHOOH�VRSUD�LQGLFDWH� 
/H�YHUVLRQL�FRQ�/&'�SRVVRQR�HVVHUH�GRWDWH�GL�XQ�/&'�FXVWRP��RS]LRQH�/��YLVXDOL]]D]LRQH�GL�XQD�JUDQGH]]D�
VXOOD�ULJD�SULQFLSDOH�H�GHOOD�WHPSHUDWXUD��R�GL�XQ�/&'�JUDILFR��RS]LRQH�*��YLVXDOL]]D]LRQH�GL�XQD�JUDQGH]]D�
VXOOD�ULJD�SULQFLSDOH�H�GL�WUH�JUDQGH]]H�VXOOH�ULJKH�VHFRQGDULH�� 
7UH�LQGLFDWRUL�D�/('�VXO�SDQQHOOR�IURQWDOH�LQGLFDQR�OR�VWDWR�GHOO¶DOLPHQWD]LRQH��GHOOD�FRQQHVVLRQH�DOOD�UHWH�ORFDOH�
/$1�:/$1�H�GHOO¶DOODUPH� 

'DWDORJJHU��:HE�-�/$1�VHULH�+'�� 

*UD]LH�DO��ZHE�VHUYHU��LQWHJUDWR�q�SRVVLELOH�FRQILJXUDUH�LO�GDWDORJJHU�H�YLVXDOL]]DUH�LQ�WHPSR�UHDOH�OH�PLVXUH�
GD�TXDOVLDVL�3&��WDEOHW�R�VPDUWSKRQH�FROOHJDWR�DOOD�VWHVVD�UHWH�ORFDOH�GHO�GDWDORJJHU�VHPSOLFHPHQWH�XWLOL]�
]DQGR�XQ��EURZVHU�ZHE��H�GLJLWDQGR�O¶LQGLUL]]R�,3�GHO�GDWDORJJHU��VHQ]D�OD�QHFHVVLWj�GL�LQVWDOODUH�VRIWZDUH�
GHGLFDWL��/H�PLVXUH�LQ�DOODUPH�DSSDLRQR�VX�XQR�VIRQGR�URVVR�FKH�OH�UHQGH�LPPHGLDWDPHQWH�HYLGHQWL�� 
9LVXDOL]]D]LRQH�JUDILFD�H�WDEHOODUH�GHOOH�PLVXUH��,�GDWL�ULFHYXWL�FRQ�OD�IXQ]LRQH�021,725�SRVVRQR�HVVHUH�
VDOYDWL�LQ�XQ�ILOH��QRQ�QHO�GDWDEDVH��HG�HVSRUWDWL�LQ�IRUPDWR�&69� 
3RVVLELOLWj�GL�LPSRUWDUH�H�YLVXDOL]]DUH�L�GDWL�LQYLDWL�GDO�GDWDORJJHU��R�YLD�H-PDLO�H�R�)73��RSSXUH�WUDPLWH��OD�
IXQ]LRQH�021,725�GHO�³ZHE�VHUYHU´�H�VDOYDUOL�QHO�3&��WDEOHW�R�VPDUWSKRQH� 

6RIWZDUH�&ORXG��8WLOL]]DELOH�FRQ�L�GDWDORJJHU�VHULH�+'�����+'���H�+'��� 

,�GDWDORJJHU�SRVVRQR�LQYLDUH�DXWRPDWLFDPHQWH��D�LQWHUYDOOL�UHJRODUL��L�GDWL�D�XQ�VHUYHU�+773��H�LQ�
SDUWLFRODUH�DO�SRUWDOH�'HOWD�2+0�ZZZ�GHOWDRKP�FORXG��&Lz�FRQVHQWH�GL�YLVXDOL]]DUH�L�GDWL�LQ�TXDO�
VLDVL�SDUWH�GHO�PRQGR�FL�VL�WURYL��DQFKH�WUDPLWH�GLVSRVLWLYL�PRELOL��WDEOHW��VPDUWSKRQH��QRWHERRN���
VHPSOLFHPHQWH�GLVSRQHQGR�GL�XQD�FRQQHVVLRQH�,QWHUQHW�H�XWLOL]]DQGR�XQ�EURZVHU�:HE��/¶LQWHUYDOOR�GL�
LQYLR�GHL�GDWL�q�FRQILJXUDELOH� 
 
8WLOL]]DELOH�DQFKH�FRQ�LO�GDWDORJJHU�*356�VHULH�+'���YHGL�SDJLQD�� 

:HE�VHUYHU�LQWHJUDWR 



 
�� 

&RQWUROOR�FRVWDQWH�H�GD�UHPRWR�VIUXWWDQGR�OD�SURSULD�UHWH�ZLIL�H�O
LQQRYDWLYR�VRIWZDUH�FORXG 
(VHFX]LRQL�FRPSDWWH�YLVXDOL]]DWH�GD�LQWHUQR�R�LQ�YHUVLRQH�FHFD�GD�HVWHUQR�FRQ�JUDGR�GL�SURWH]LRQH�,3��� 
8WLOL]]DQR�TXDOVLDVL�UHWH�:L-)L�HVLVWHQWH�SHU�WUDVPHWWHUH�L�GDWL� 
*UD]LH�DO�VRIWZDUH�JUDWXLWR�HG�DOO¶DSS�PRELOH�(DV\/RJ�FORXG�$SSV�q�SRVVLELOH�YLVXDOL]]DUH�L�GDWL�IDFLOPHQWH�HG�LQ�PD�
QLHUD�FKLDUD�HG�HVSRUWDUOL�ROWUH�D�SURJUDPPDUH�L�ORJJHU�VWHVVL� 
/D�YHUVLRQH�FORXG�(DV\/RJ� FORXG��FRQ�SLFFROR�FDQRQH�PHQVLOH�� RIIUH�LQROWUH�OD�SRVVLELOLWj�GL�XQ�PRQLWRUDJJLR� GD� UH�
PRWR�WUDPLWH�EURZVHU�ROWUH�DOOD�ULFH]LRQH�GL�HPDLO�GL�DOODUPH� 
/H�YHUVLRQL�GD�HVWHUQR�KDQQR��DOLPHQWD]LRQH����%DWWHULH�$OFDOLQH�����9�$$�121�ULFDULFDELOL 
/H�YHUVLRQL�GD�LQWHUQR�LQYHFH�KDQQR�XQD�EDWWHULD�D�OLWLR�ULFDULFDELOH�WUDPLWH�XQ�DOLPHQWDWRUH�86%�PLFUR� 

'DWDORJJHU�:,),�VHULH�(/-027(�HG�(/-:,), 

'DWDORJJHU�:,),�GD�HVWHUQR�WHPSHUDWXUD��(/-027(-7 

9HUVLRQH�FRQ�GRSSLR�VHQVRUH�HVWHUQR�GL�WHPSHUDWXUD� 
,O�GDWD�ORJJHU�ULOHYD�DXWRPDWLFDPHQWH�LO�WLSR� GL�VRQGD�H�UHJROD�O
LQWHUYDOOR�GL�WHPSHUDWXUD�H�O¶DFFXUDWH]]D�GHOOD�PLVXUD� 
(VHFX]LRQH�FRPSDWWD�FLHFD�FRQ�JUDGR�GL�SURWH]LRQH�,3��� 
8WLOL]]D�TXDOVLDVL�UHWH�:L-)L�HVLVWHQWH�SHU�WUDVPHWWHUH�L�GDWL� 
*UD]LH�DO�VRIWZDUH�HG�DOO¶DSS�PRELOH�q�SRVVLELOH�YLVXDOL]]DUH�L�GDWL�HG�HVSRUWDUOL� 
&DUDWWHULVWLFKH�WHFQLFKH� 
)RUQLWR�FRPSOHWR�GL�VRQGD�SHU�DULD�FRUWD� 
&DPSR�GL�PLVXUD�VHQVRUH�WHPSHUDWXUD��-���&�Ü����� 
$FFXUDWH]]D�������& 
'HVLJQ�LPSHUPHDELOH�,3�� 
$OLPHQWD]LRQH����%DWWHULH�$OFDOLQH�����9�$$�121�ULFDULFDELOL 
,O�GDWDORJJHU�SXz�HVVHUH�DOLPHQWDWR�LQ�PRGR�FRQWLQXR�WUDPLWH�RS]LRQDOH 
'LPHQVLRQL����[��[��PP 
$OWUH�YHUVLRQL�GLVSRQLELOL� 
9HUVLRQH�DOWD�SUHFLVLRQH�FRQ�DFFXUDWH]]D���������&�PRG��(/-027(-7� 

'DWDORJJHU�:,),�GD�HVWHUQR�WHPSHUDWXUD�FRQ�VRQGD�17&��(/-027(-73 

'DWDORJJHU�:,),�GD�HVWHUQR�WHPSHUDWXUD��FRQ�LQJUHVVR�WHUPRFRSSLH�(/-027(-7& 

'DWDORJJHU�:,),�GD�HVWHUQR�WHPSHUDWXUD�HG�XPLGLWj��(/-027(-7+ 

9HUVLRQH�IRUQLWD�FRQ�VRQGD�GL�WHPSHUDWXUD�HVWHUQD��/ �PW�� 
(VHFX]LRQH�FRPSDWWD�FLHFD�FRQ�JUDGR�GL�SURWH]LRQH�,3��� 
8WLOL]]D�TXDOVLDVL�UHWH�:L-)L�HVLVWHQWH�SHU�WUDVPHWWHUH�L�GDWL� 
*UD]LH�DO�VRIWZDUH�HG�DOO¶DSS�PRELOH�q�SRVVLELOH�YLVXDOL]]DUH�L�GDWL�HG�HVSRUWDUOL� 
6RQR�GLVSRQLELOL�DOWUL�PRGHOOL�GL�VRQGH�HVWHUQH� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD��6HQVRUH�(VWHUQR�-���&�¸������& 
6HQVRUH�HVWHUQR�7HUPLVWRUH 
6RQGD�DG�,PPHUVLRQH�GLDPHWUR���PP��OXQJKH]]D����PP 
$FFXUDWH]]D��������&��-���&�·�����&� 
5LVROX]LRQH������& 
'HVLJQ�LPSHUPHDELOH�,3�� 
$OLPHQWD]LRQH����%DWWHULH�$OFDOLQH�����9�$$�121�ULFDULFDELOL 
,O�GDWDORJJHU�SXz�HVVHUH�DOLPHQWDWR�LQ�PRGR�FRQWLQXR�WUDPLWH�DOLPHQWDWRUH�RS]LRQDOH 
'LPHQVLRQL����[��[��PP 
$OWUH�YHUVLRQL�GLVSRQLELOL� 
9HUVLRQH�DOWD�SUHFLVLRQH�FRQ�DFFXUDWH]]D��������&�PRG��(/-027(-73� 
9HUVLRQH�GRSSLR�LQJUHVVR�PRG��(/-027(-'73� 
9HUVLRQH�GRSSLR�LQJUHVVR�DOWD�SUHFLVLRQH�FRQ�DFFXUDWH]]D��������&�PRG��(/-027(-'73� 

9HUVLRQH�FRPSOHWD�GL�DGDWWDWRUH�SHU�LO�FROOHJDPHQWR�GL�WHUPRFRSSLH�WLSR�.�H�7�FRQ�FRQQHWWRUH�PLQLDWXUL]]DWR� 
(VHFX]LRQH�FRPSDWWD�FLHFD�FRQ�JUDGR�GL�SURWH]LRQH�,3��� 
8WLOL]]D�TXDOVLDVL�UHWH�:L-)L�HVLVWHQWH�SHU�WUDVPHWWHUH�L�GDWL� 
*UD]LH�DO�VRIWZDUH�HG�DOO¶DSS�PRELOH�q�SRVVLELOH�YLVXDOL]]DUH�L�GDWL�HG�HVSRUWDUOL� 
�&DUDWWHULVWLFKH�WHFQLFKH� 
)RUQLWR�JLj�LQFOXVR�GL�DGDWWDWRUH�5)���-7&�H�WHUPRFRSSLD�.�FRQ����PW�GL�FDYR� 
5DQJH�GL�PLVXUD��GHOOD�WHUPRFRSSLD�LQFOXVD����F�·������F 
5DQJH�GL�PLVXUD�WHUPRFRSSLH�.��-����&�·�������& 
5DQJH�GL�PLVXUD�WHUPRFRSSLH�7��-����&�·������& 
$FFXUDWH]]D�GL�EDVH�����& 
'HVLJQ�LPSHUPHDELOH�,3�� 
$OLPHQWD]LRQH����%DWWHULH�$OFDOLQH�����9�$$�121�ULFDULFDELOL 
,O�GDWDORJJHU�SXz�HVVHUH�DOLPHQWDWR�LQ�PRGR�FRQWLQXR�WUDPLWH�RS]LRQDOH 
'LPHQVLRQL����[��[��PP 
$OWUH�YHUVLRQL�GLVSRQLELOL 
9HUVLRQH�GRSSLR�LQJUHVVR�PRG��(/-027(-'7&� 
9HUVLRQH�SHU�DSSOLFD]LRQL�FULRJHQLFKH��-����&�PRG��(/-027(-8/7 
9HUVLRQH�SHU�DSSOLFD]LRQL�FULRJHQLFKH�GRSSLR�LQJUHVVR��-����&�PRG��(/-027(-'8/7 
9HUVLRQH�SHU�DSSOLFD]LRQL�FULRJHQLFKH�DOWD�SUHFLVLRQH����-����&���DFFXUDWH]]D������&�PRG��(/-027(-8/7� 

9HUVLRQH�IRUQLWD�FRQ�VRQGD�WHUPRLJURPHWULFD�HVWHUQD��/ �PW�� 
(VHFX]LRQH�FRPSDWWD�FLHFD�FRQ�JUDGR�GL�SURWH]LRQH�,3��� 
8WLOL]]D�TXDOVLDVL�UHWH�:L-)L�HVLVWHQWH�SHU�WUDVPHWWHUH�L�GDWL� 
*UD]LH�DO�VRIWZDUH�HG�DOO¶DSS�PRELOH�q�SRVVLELOH�YLVXDOL]]DUH�L�GDWL�HG�HVSRUWDUOL� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD��6HQVRUH�(VWHUQR�-���&�¸�����&�����·������5+ 
$FFXUDWH]]D�������&��QHO�UDQJH�����·�����&����������5+ 
5LVROX]LRQH������&�����5+ 
'HVLJQ�LPSHUPHDELOH�,3�� 
$OLPHQWD]LRQH����%DWWHULH�$OFDOLQH�����9�$$�121�ULFDULFDELOL 
,O�GDWDORJJHU�SXz�HVVHUH�DOLPHQWDWR�LQ�PRGR�FRQWLQXR�WUDPLWH�DOLPHQWDWRUH�RS]LRQDOH 
'LPHQVLRQL����[��[��PP 
$OWUH�YHUVLRQL�GLVSRQLELOL� 
9HUVLRQH�DOWD�SUHFLVLRQH�FRQ�DFFXUDWH]]D��������&���������PRG��(/-027(-7+� 



 
�� 

'DWDORJJHU�:,),�GD�LQWHUQR�WHPSHUDWXUD��(/-:,),-7 
9HUVLRQH�FRQ�VHQVRUH�GL�WHPSHUDWXUD�LQWHUQR� 
(VHFX]LRQH�FRPSDWWD�YLVXDOL]]DWD�FRQ�GLVSOD\� 
8WLOL]]D�TXDOVLDVL�UHWH�:L-)L�HVLVWHQWH�SHU�WUDVPHWWHUH�L�GDWL�DO�3&� 
*UD]LH�DO�VRIWZDUH�JUDWXLWR�q�SRVVLELOH�YLVXDOL]]DUH�L�GDWL�HG�HVSRUWDUOL�VX�([FHO� 
0,1�H�0$;�YLVXDOL]]DELOL�GD�GLVSOD\� 
&DUDWWHULVWLFKH�WHFQLFKH� 
6HQVRUH�LQWHUQR�GL�WHPSHUDWXUD�WLSR�WHUPLVWRUH 
&DSDFLWj�GL�PHPRULD�ILQR�D���PLOLRQH�GL�GDWL 
&DPSR�GL�PLVXUD��6HQVRUH�LQWHUQR�-���&�¸�����& 
5LVROX]LRQH����� 
3UHFLVLRQH��������&��-��·����&��� 
'HVLJQ�LPSHUPHDELOH�,3�� 
$OLPHQWD]LRQH��%DWWHULD�DO�OLWLR�ULFDULFDELOH� 
'LPHQVLRQL����[��[��PP 
&DULFDWRUH��YLD�PLQL�86%�R�DOLPHQWDWRUH�RS]LRQDOH 
$OWUH�YHUVLRQL�GLVSRQLELOL� 
9HUVLRQH�DOWD�SUHFLVLRQH�FRQ�DFFXUDWH]]D��������&�PRG��(/-:,),-7� 

'DWDORJJHU�:,),�GD�LQWHUQR�WHPSHUDWXUD��(/-:,),-73 

9HUVLRQH�FRQ�VRQGD�GL�WHPSHUDWXUD�HVWHUQD�LQFOXVD��/ �P� 
(VHFX]LRQH�FRPSDWWD�YLVXDOL]]DWD�FRQ�GLVSOD\� 
8WLOL]]D�TXDOVLDVL�UHWH�:L-)L�HVLVWHQWH�SHU�WUDVPHWWHUH�L�GDWL�DO�3& 
*UD]LH�DO�VRIWZDUH�JUDWXLWR�q�SRVVLELOH�YLVXDOL]]DUH�L�GDWL�HG�HVSRUWDUOL�VX�([FHO� 
0,1�H�0$;�YLVXDOL]]DELOL�GD�GLVSOD\� 
&DUDWWHULVWLFKH�WHFQLFKH� 
6HQVRUH�HVWHUQR�GL�WHPSHUDWXUD�WLSR�WHUPLVWRUH 
&DSDFLWj�GL�PHPRULD�ILQR���PLOLRQH�GL�GDWL 
&DPSR�GL�PLVXUD��6HQVRUH�(VWHUQR�-���&�¸������& 
5LVROX]LRQH����� 
3UHFLVLRQH��������&��-��·����&��������&��-��·�����&� 
'HVLJQ�LPSHUPHDELOH�,3�� 
$OLPHQWD]LRQH��%DWWHULD�DO�OLWLR�ULFDULFDELOH� 
'LPHQVLRQL����[���[��PP 
&DULFDWRUH��YLD�PLQL�86%�R�DOLPHQWDWRUH�RS]LRQDOH 
$OWUH�YHUVLRQL�GLVSRQLELOL� 
9HUVLRQH�DOWD�SUHFLVLRQH�FRQ�DFFXUDWH]]D��������&�PRG��(/-:,),-73� 

'DWDORJJHU�:,),�GD�LQWHUQR�WHPSHUDWXUD��(/-:,),-7& 

9HUVLRQH�FRQ�LQJUHVVR�SHU�WHUPRFRSSLH�WLSR�.��-��1��7� 
(VHFX]LRQH�FRPSDWWD�YLVXDOL]]DWD�FRQ�GLVSOD\� 
8WLOL]]D�TXDOVLDVL�UHWH�:L-)L�HVLVWHQWH�SHU�WUDVPHWWHUH�L�GDWL�DO�3&� 
*UD]LH�DO�VRIWZDUH�JUDWXLWR�q�SRVVLELOH�YLVXDOL]]DUH�L�GDWL�HG�HVSRUWDUOL�VX�([FHO� 
0,1�H�0$;�YLVXDOL]]DELOL�GD�GLVSOD\� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&RQQHWWRUH�IHPPLQD�PLQL�SHU�VRQGH�HVWHUQH 
6HQVRUH�HVWHUQR�GL�WHPSHUDWXUD�WLSR�.��-��1�7� 
&DSDFLWj�GL�PHPRULD�ILQR���PLOLRQH�GL�GDWL� 
&DPSR�GL�PLVXUD��7HPSHUDWXUD�-����&�¸�������&��
LQ�EDVH�DOOD�WHUPRFRSSLD�DVVRFLDWD� 
5LVROX]LRQH������& 
'HVLJQ�LPSHUPHDELOH�,3�� 
3UHFLVLRQH�������&�VXO�I�V���YDULDELOH�LQ�EDVH�DOOD�VRQGD�XWLOL]]DWD� 
$OLPHQWD]LRQH��%DWWHULD�DO�OLWLR�ULFDULFDELOH 
'LPHQVLRQL����PP�[����PP�[���PP 
&DULFDWRUH��YLD�PLQL�86%�R�DOLPHQWDWRUH�RS]LRQDOH 
$OWUH�YHUVLRQL�GLVSRQLELOL� 
9HUVLRQH�FRQ�GRSSLR�LQJUHVVR��PRG��(/-:,),-'7& 

'DWDORJJHU�:,),�GD�LQWHUQR�WHPSHUDWXUD��(/-:,),-7+ 

9HUVLRQH�FRQ�VHQVRUL�LQWHUQL�GL�WHPSHUDWXUD�HG�XPLGLWj� 
(VHFX]LRQH�FRPSDWWD�YLVXDOL]]DWD�FRQ�GLVSOD\� 
8WLOL]]D�TXDOVLDVL�UHWH�:L-)L�HVLVWHQWH�SHU�WUDVPHWWHUH�L�GDWL�DO�3& 
*UD]LH�DO�VRIWZDUH�JUDWXLWR�q�SRVVLELOH�YLVXDOL]]DUH�L�GDWL�HG�HVSRUWDUOL�VX�([FHO� 
0,1�H�0$;�YLVXDOL]]DELOL�GD�GLVSOD\� 
&DUDWWHULVWLFKH�WHFQLFKH� 
6HQVRUL�LQWHUQL�GL�WHPSHUDWXUD�HG�XPLGLWj� 
&DSDFLWj�GL�PHPRULD�ILQR���PLOLRQH�GL�GDWL����������SHU�FDQDOH� 
&DPSR�GL�PLVXUD�� 7HPSHUDWXUD�-���&�¸�����&���8PLGLWj����¸����� 
5LVROX]LRQH������&������ 
'HVLJQ�LPSHUPHDELOH�,3�� 
3UHFLVLRQH�������&��-��·����&������ 
$OLPHQWD]LRQH��%DWWHULD�DO�OLWLR�ULFDULFDELOH 
'LPHQVLRQL����[��[��PP 
&DULFDWRUH��YLD�PLQL�86%�R�DOLPHQWDWRUH�RS]LRQDOH 
$OWUH�YHUVLRQL�GLVSRQLELOL� 
9HUVLRQH�DOWD�SUHFLVLRQH�FRQ�DFFXUDWH]]D��������&�����������PRG��(/-:,),-7+� 



 

9HUVLRQH�FRQ�VHQVRUH�GL�WHPSHUDWXUD��XPLGLWj�H�GHZ�SRLQW�LQWHJUDWR��(VHFX]LRQH�YLVXDOL]]DWD� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD�� -���&�·�����& 
  ����·����� 
3UHFLVLRQH�� �����& 
  ��� 
&DSDFLWj�GL�PHPRULD���������GDWL 
'LPHQVLRQL����[����[��PP 
7HPSL�GL�DFTXLVL]LRQH���´�·���K 
$OLPHQWD]LRQH��EDWWHULD�DOFDOLQD�WLSR�$$$ 

'DWDORJJHU�+2%2�%OXHWRRWK�WHPSHUDWXUD�XPLGLWj��0;���� 

'DWDORJJHU�%OXHWRRWK�&2���XPLGLWj��WHPSHUDWXUD�0;���� 

9HUVLRQH�FRQ�VHQVRUH�GL�WHPSHUDWXUD��&R���XPLGLWj�H�GHZ�SRLQW�LQWHJUDWR��(VHFX]LRQH�YLVXDOL]]DWD� 
7UDVPLVVLRQH�GDWL�ZLUHOHVV�%OXHWRRWK��DG�XQ�GLVSRVLWLYR�$QGURLG�R�L26� 
3RVVLELOLWj�GL�VFDULFDUH�L�GDWL�DQFKH�WUDPLWH�SRUWD�86%�PLQL� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD����·�����SSP�����SSP�����GHOOD�OHWWXUD 
����������������������������&�·�����&������&� 
 ��������������·�����5K����5K 
&DSDFLWj�GL�PHPRULD���������GDWL 
7HPSL�GL�DFTXLVL]LRQH���´�·���K 
&ODVVH�GL�SURWH]LRQH��,3�� 
'LPHQVLRQL������[�����[�����FP 
3HVR�����J 
 

'DWDORJJHU��%OXHHWRRWK�WHPSHUDWXUD�XPLGLWj��VHULH�0;�����HVHFX]LRQH�GD�HVWHUQR 

/¶DYYHQWR�H�OD�FRQWLQXD�FUHVFLWD�GHOOD�WHFQRORJLD�PRELOH�FRQVHQWH�XQD�VHPSUH�SL��IDFLOH�FRQVXOWD]LRQH�
GHL�GDWL�H�XWLOL]]R�GHJOL�VWUXPHQWL�GL�PLVXUD�WUDPLWH�LO�SURSULR�GLVSRVLWLYR�VPDUWSKRQH�R�WDEOHW� 
7UDVPLVVLRQH�GDWL�ZLUHOHVV�YLD�%OXHWRRWK��D�XQ�GLVSRVLWLYR�$QGURLG�R�L26� 
/¶DSS�JUDWXLWD�+2%2PRELOH� SHUPHWWH�GL�SURJUDPPDUH��YLVXDOL]]DUH�H�VFDULFDUH� L�GDWL�� FRQILJXUDUH�
DOODUPL�H�FRQGLYLGHUH�L�ILOH�LQ�PDQLHUD�VHPSOLFH�H�YHORFH�ILQR�D����PHWUL�GL�GLVWDQ]D� 
 

'DWDORJJHU�+2%2�%OXHWRRWK�WHPSHUDWXUD��0;��� 
9HUVLRQH�FRQ�VHQVRUH�GL�WHPSHUDWXUD�LQWHJUDWR��(VHFX]LRQH�FLHFD�VHQ]D�GLVSOD\��FRPSOHWR�GL�/('�FRQ�
LQGLFD]LRQH�VWDWR�HG�DOODUPL��'XUDWD�GHOOD�EDWWHULD�VXSHULRUH�DG�XQ�DQQR�QRQ�VRVWLWXLELOH� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD�� -���&�·�����&� 
3UHFLVLRQH�� �����& 
&DSDFLWj�GL�PHPRULD���������GDWL 
$OODUPH��YLVLYR 
3URWH]LRQH��,3�� 
&HUWLILFD]LRQL��&(���)&& 
'LPHQVLRQL����[��[��PP 

9HUVLRQH�FRQ�VHQVRUH�GL�WHPSHUDWXUD��XPLGLWj�H�GHZ�SRLQW�LQWHJUDWR��(VHFX]LRQH�FLHFD��LGHDOH�SHU�O¶XWLOL]]R�DOO¶DSHUWR�R�LQ�DPELHQWL�ULFFKL�GL�XPLGLWj� 
'DWL�VFDULFDELOL�LQ�PHQR�GL����VHFRQGL�JUD]LH�DOO¶LQWHUIDFFLD�RWWLFD� 
&DUDWWHULVWLFKH�WHFQLFKH� 
5DQJH�GL�PLVXUD��-���·����&���·������VHQVRUL�LQWHUQL��� 
 �����������-���·�����&��VHQVRUL�HVWHUQL� 
5LVROX]LRQH�PDVVLPD�������&������� 
$FFXUDWH]]D���������&��QHO�UDQJH��·����&����������QHO�UDQJH���·���� 
7HPSL�GL�ULVSRVWD����������PLQ 
'HULYD�DQQXDOH�������&����� 
0HPRULD���������GDWL 
7HPSL�GL�DFTXLVL]LRQH���´�·���K 
3URWH]LRQH��,3��-�1(0$�� 
%DWWHULD�����$$������9ROW�DO�OLWLR�� 
'LPHQVLRQL�����[���[���PP�� 
 
&RGLFL�RUGLQDELOL� 
 
��0;������YHUVLRQH�WHPSHUDWXUD���XPLGLWj�VHQVRUH�LQWHUQR� 
��0;������YHUVLRQH�WHPSHUDWXUD���XPLGLWj�VHQVRUH�HVWHUQR� 
��0;������YHUVLRQH�WHPSHUDWXUD�GRSSLR�VHQVRUH�HVWHUQR� 
��0;������YHUVLRQH�WHPSHUDWXUD�VLQJROR�VHQVRUH�HVWHUQR� 
��0;������YHUVLRQH�WHPSHUDWXUD�VLQJROR�VHQVRUH�LQWHUQR� 

�� 

'DWDORJJHU�%OXHWRRWK�+RER�VHULH�0; 

/D�SUDWLFLWj�GL�VFDULFDUH�L�GDWL�GLUHWWDPHQWH�VXO�SURSULR�GLVSRVLWLYR�PRELOH 



 
�� 

'DWDORJJHU��%OXHHWRRWK�WHPSHUDWXUD�H�S+�GHOO¶DFTXD�VHULH�0;���� 

9HUVLRQH�FRQ�VHQVRUH�GL�WHPSHUDWXUD�LQWHJUDWR��(VHFX]LRQH�FLHFD��LGHDOH�SHU�PLVXUH�DPELHQWDOL�LQ�DFTXD� 
/D�SURWH]LRQH�,3���JDUDQWLVFH�UHJLVWUD]LRQL�ILQR�D�SURIRQGLWj�GL���P� 
&DUDWWHULVWLFKH�WHFQLFKH� 
5DQJH�GL�PLVXUD��-���·�����&�����·��������OX[��������OXP�IW��
 
5LVROX]LRQH�PDVVLPD�������& 
$FFXUDWH]]D��������&��QHO�UDQJH�-���·�����&�����������QHO�UDQJH��·��������OX[�
 
7HPSL�GL�ULVSRVWD����������PLQ 
'HULYD�DQQXDOH�������&����� 
0HPRULD���������GDWL 
7HPSL�GL�DFTXLVL]LRQH���´�·���K 
%DWWHULD��� �&5������VRVWLWXLELOL�GDO�FOLHQWH�� 
 
&RGLFL�RUGLQDELOL� 
 
��0;������YHUVLRQH�WHPSHUDWXUD� 
'LPHQVLRQL�������[������[�����FP 
0DWHULDOH��&RUSR�VWUXPHQWR�SROLSURSLOHQH��2-ULQJ�(3'0 
3URWH]LRQH��,3��-�1(0$���ILQR�D���PW�GL�SURIRQGLWj 
 
��0;������YHUVLRQH�WHPSHUDWXUD���OXFH
� 
'LPHQVLRQL�������[������[�����FP 
0DWHULDOH��&RUSR�VWUXPHQWR�SROLSURSLOHQH��2-ULQJ�(3'0 
3URWH]LRQH��,3��-�1(0$���ILQR�D���PW�GL�SURIRQGLWj 
 
��0;������YHUVLRQH�WHPSHUDWXUD� 
'LPHQVLRQL�������[������[������FP 
0DWHULDOH��&RUSR�VWUXPHQWR�(SR[\�H�6DQWRSUHQH 
3URWH]LRQH��,3��-�1(0$���ILQR�D����PW�GL�SURIRQGLWj 
 
��0;������YHUVLRQH�WHPSHUDWXUD� 
'LPHQVLRQL�������[������[����� 
0DWHULDOH��&RUSR�VWUXPHQWR�(SR[\�H�6DQWRSUHQH 
3URWH]LRQH��,3��-�1(0$���ILQR�D�����PW�GL�SURIRQGLWj 
 

'DWDORJJHU�+2%2�%OXHWRRWK�WHPSHUDWXUD�H�OXFH��SHU�PLVXUH�DPELHQWDOL�VHULH�0;���� 

0;���� 0;���� 

0;���� 0;���� 

,GHDOH�SHU�PLVXUH�GL�WHPSHUDWXUH�H�S+�LQ�YDVFKH��ODJKL�H�PDUH�SHU�VWXGL�VX�LPSDWWL�DPELHQWDOL�R�GL�TXDOLWj�GHOO¶DFTXD� 
9HUVLRQH�FRQ�VHQVRUL�GL�WHPSHUDWXUD�H�S+�LQWHJUDWL� 
9HUVLRQH�VHQ]D�GLVSOD\��FRUSR�LQ�39&�FRQ�HOHWWURGR�VRVWLWXLELOH�GDOO¶XWHQWH��FRQVLJOLDWR���PHVL�� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD��-��&�·�����&�����·����S+���-����·�����P9� 
3UHFLVLRQH�������&��������S+��������P9� 
5LVROX]LRQH�������&��������S+��������P9 
7HPSL�GL�ULVSRVWD�VHQVRUL���¶�LQ�DFTXD� 
3URIRQGLWj�PDVVLPD�GL�XWLOL]]R���PW� 
&DSDFLWj�GL�PHPRULD���������GDWL 
'LPHQVLRQL��¡������[�������FP 
3HVR������JU 
3URWH]LRQH��,3�� 
$OLPHQWD]LRQH��EDWWHULD�D�OLWLR�GD����9�VRVWLWXLELOH�GDOO¶XWHQWH 

9HUVLRQH�FRQ�LQJUHVVL�D�TXDWWUR�FDQDOL�DQDORJLFL��(VHFX]LRQH�YLVXDOL]]DWD�� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD����·����P$ 
$FFXUDWH]]D���������P$�������GHOOD�OHWWXUD  
&DSDFLWj�GL�PHPRULD����0% 
7HPSL�GL�DFTXLVL]LRQH���´�·���K 
$OLPHQWD]LRQH��EDWWHULD�DOFDOLQD�WLSR�$$$����9 
'LPHQVLRQL��������[������[������FP 
3HVR�����J 
*UDGR�GL�SURWH]LRQH��,3�� 

'DWDORJJHU�+2%2�%OXHWRRWK�WHPSHUDWXUD�XPLGLWj��0;���� 

'DWDORJJHU�+2%2�%OXHWRRWK�WHPSHUDWXUD��0;���� 
9HUVLRQH�FRQ�VHQVRUH�GL�WHPSHUDWXUD��XPLGLWj�UHODWLYD��LQWHQVLWj�OXPLQRVD�HG�XQ�FDQDOH�DQDORJLFR��(VHFX]LRQH�YLVXDOL]]DWD�� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD�� -���&�·�����& 
  ���·������5K 
  ��·���������OX[ 
$FFXUDWH]]D�� �����& 
  ������5K 
  �����W\SLFDO�IRU�GLUHFW�VXQOLJKW 
  
DFFXUDWH]]D�SHU�LO�FDQDOH�DQDORJLFR�YDULD�LQ�EDVH�DO�FDYR�DEELQDWR� 
&DSDFLWj�GL�PHPRULD����0% 
7HPSL�GL�DFTXLVL]LRQH���´�·���K 
$OLPHQWD]LRQH��EDWWHULD�DOFDOLQD�WLSR�$$$����9 
'LPHQVLRQL��������[������[������FP 
3HVR�����J 
*UDGR�GL�SURWH]LRQH��,3�� 



 

6RIWZDUH�FORXG�+REROLQN 

(¶�SRVVLELOH�FUHDUH�LQ�PDQLHUD JUDWXLWD VHQ]D�FRVWL�DJJLXQWLYL�XQ�XWHQWH�VXO�SRUWDOH�FORXG�GL�2QVHW��+2%2OLQN�HG�DVVRFLDUH�LO�SURSULR�DFFRXQW�FRQ�
O¶DSS�+2%2PRELOH��4XHVWR�FRQVHQWH�GL�XWLOL]]DUH�LO�SURSULR�GLVSRVLWLYR�PRELOH��WHOHIRQLQR�R�WDEOHW��FRPH�XQD�YHUD�q�SURSULD�LQWHUIDFFLD�HG�GL�DYH�
UH�LQ�DXWRPDWLFR�LO�GDWR�VDOYDWR�VX�XQ�FORXG�DFFHVVLELOH�GD�UHPRWR�H�GD�TXDOVLDVL�GLVSRVLWLYR��3&�R�PRELOH���4XHVWD�UDSSUHVHQWD�XQD�VYROWD�SHU�
TXDQWR�FRQFHUQH�OD�IUXLELOLWj�H�VLFXUH]]D�GL�XQ�EDFN�XS�GHL�GDWL� 

'DWDORJJHU��%OXHHWRRWK�WHPSHUDWXUD�H�OLYHOOR�GHOO¶DFTXD�VHULH�0;���� 

,GHDOH�SHU�PLVXUH�GL�OLYHOOR�GHOO¶DFTXD�LQ�YDVFKH��ODJKL��PDUH��IDOGH�H�SR]]L�SLH]RPHWULFL� 
9HUVLRQH�FRQ�VHQVRUH�LQWHJUDWR�DG�HOHYDWD�SUHFLVLRQH� 
'LPHQVLRQL��7UDVPHWWLWRUH������FP�[�/XQJKH]]D������FP 
������������������6HQVRUH������FP�[�/XQJKH]]D�����FP 
 
&RGLFL�RUGLQDELOL� 
 
��0;����-��
�-�FDPSR�GL�PLVXUD����·��P�� ��·�����N3D 
��0;����-��
�-�FDPSR�GL�PLVXUD����·��P�� ��·�����N3D� 
��0;����-���-�FDPSR�GL�PLVXUD����·���P�� ��·�����N3D 
��0;����-���-�FDPSR�GL�PLVXUD����·���P�� ��·�����N3D 
 
���
�RS]LRQH�FRUSR�LQ�7LWDQLR�SHU�PLVXUH�LQ�DFTXD�PDULQD 
 
 

$FFHVVRUL�SHU�GDWDORJJHU�%OXHWRRWK�VHULH�0;���� 

��7DSSR�:(//-&$3 
)DYRULVFH�LO�SRVL]LRQDPHQWR�GHL�WUDVPHWWLWRUL�0;�����H�VHULH�8�;�DOO¶LQWHUQR�GHL�SR]]L��3HU�0;�����OR�VRVWLHQH�LQ�VXSHUILFLH�DJHYRODQGR�OD�WUDVPLV�
VLRQH�GDWL� 
&DUDWWHULVWLFKH�WHFQLFKH�� 
0RQWDJJLR�VX�SR]]L�GD����LQ�39&�H�DFFLDLR 
-�,QFOXGH�GLVFR�GL�PRQWDJJLR�FRQ�YLWH�R�FDYL�GL�VRVSHQVLRQH 
-�)RUR�GL�VILDWR������ 
-�)DFLOLWj�GL�LQVWDOOD]LRQH�VHQ]D�FROOD�R�YLWL 
-�&RVWUX]LRQH�LQ�Q\ORQ�FRQ�SURWH]LRQH�89 
-�%ORFFDJJLR�FRQ�OXFFKHWWR 
 
��&DYL�GL�FROOHJDWRPHQWR�VHQVRUH—WUDVPHWWLRUH�VHULH�0=�����&$%/(-'5 
4XHVWR�FDYR�IRUQLVFH�OD�OHWWXUD�GLUHWWD�HG�LO�FROOHJDPHQWR�WUD�LO�VHQVRUH�EDURPHWULFR�HG�LO�GDWDORJJHU�UHJLVWUDWRUH�0;������ 
,�FDYL�SRVVRQR�HVVHUH�RUGLQDWL�LQ�OXQJKH]]H�GD�����D����PW�SHU�JDUDQWLUH�O¶LPSLHJR�LQ�XQ
DPSLD�JDPPD�GL�SR]]L�� 
&DUDWWHULVWLFKH�WHFQLFKH� 
-�&DYR�.HYODU�ULQIRU]DWR� 
-�'XH�R-ULQJ�LQ�FLDVFXQ�FRQQHWWRUH�DVVLFXUDQR�XQD�WHQXWD�LPSHUPHDELOH�D�OXQJR�WHUPLQH 
-�,�FDYL�VRQR�IDFLOL�GD�PRQWDUH�R�PRGLILFDUH 
 

�� 

*DWHZD\�%OXHWRRWK�*70;� 

,O�JDWHZD\�FROOHJD�WXWWL�L�GDWDORJJHU�GHOOD�VHULH�+RER�0;��VIUXWWDQGR�OD�FRQQHVVLRQH�%OXHWRRWK������DOOD�SLDWWDIRUPD�FORXG�+REROLQN�� 
%DVWD�SRVL]LRQDUH�LO�*DWHZD\�HQWUR�XQD�GLVWDQ]D�GL������PHWUL�GD�XQR�R�SL��ORJJHU�H�FROOHJDUOR�DO�WXR�:L-)L�R�YLD�(WKHUQHW�DG�XQ�UHWH�ORFDOH� 
,O�*DWHZD\�SXz�VFDULFDUH�DXWRPDWLFDPHQWH�L�GDWL�GDL�GDWDORJJHU�GHOOD�VHULH�+RER�0;�FRQVHQWHQGR�XQ�ULVSDUPLR�GL�WHPSR�HG�DXWRPDWL]]DQGR�WXWWH�
OH�RSHUD]LRQL�GL�VFDULFR�GHL�GDWL� 
 
$UWLFROL�LQFOXVL� 
$OLPHQWDWRUH�SHU�FRUUHQWH�DOWHUQDWD 
.LW�H�VWDIIH�GL�PRQWDJJLR 
 
(OHPHQWL�ULFKLHVWL� 
$FFRXQW�+REROLQN 
$SS�+RERPRELOH 
'LVSRVLWLYR��L26�H�%OXHWRRWK 
/RJJHU�GHOOD�VHULH�0; 
&DUDWWHULVWLFKH�WHFQLFKH� 
'LVWDQ]D�GL�WUDVPLVVLRQH��&LUFD������P�LQ�OLQHD�G¶DULD 
6WDQGDUG�GDWL�ZLUHOHVV��%OXHWRRWK������%/(� 
&RQQHWWLYLWj��:L)L�������D�E�J�Q�������*+]�RU��������(WKHUQHW 
'LPHQVLRQL�������[������[������FP 
3HVR������J 



 

4XHVWL�VWUXPHQWL�VL�SUHVWDQR�DG�HVVHUH�XWLOL]]DWL�LQ�PROWHSOLFL�DSSOLFD]LRQL�FRPH��OD�YHULILFD�GHO�ULVFDOGDPHQWR�H�OD�
YHQWLOD]LRQH�� OR�VWRFFDJJLR�GL�PDWHULDOL�GHWHULRUDELOL�FRPH�DOLPHQWL�� IDUPDFL��FDUWD�H� WHVVXWL��8WLOL]]DELOL�DQFKH� LQ�
PXVHL�H�JDOOHULH�G¶DUWH�GRYH�ULVXOWD�QHFHVVDULR�PDQWHQHUH� OLYHOOL�GL� WHPSHUDWXUD�HG�XPLGLWj�FRQWUROODWL��*OL� VWUX�
PHQWL�'HOWD�2KP�VHULH�+'�VRQR�LQROWUH�FRPSDWLELOL�FRQ�XQD�YDVWD�JDPPD�GL�VRQGH�H��JUD]LH�DOOD�YHUVLRQH�FRPSOH�
WD�GL�GDWDORJJHU��q�SRVVLELOH�PHPRUL]]DUH�L�YDORUL�LQ�FDPSR�H�YLVXDOL]]DUOL�VXFFHVVLYDPHQWH�VX�3&�LQ�IRUPDWR�WDEX�
ODUH�H�JUDILFR� 
 

7HUPRLJURPHWUR�+'������ 

&DPSR�GL�PLVXUD�LQ�WHPSHUDWXUD�-����&�·������&�
FRQ�VRQGD�37���«��8PLGLWj¶����·������85� 
0HPRUL]]D�LO�YDORUH�PDVVLPR��PLQLPR��PHGLR�� 
8VFLWD�56���&�86%�SHU�WUDVIHULPHQWR�GDWL�LQ�WHPSR�
UHDOH�DG�XQ�3&�R�XQD�VWDPSDQWH��� 
)XQ]LRQL���5(/��+2/'��DXWRVSHJQLPHQWR�HVFOXGLELOH��
SURWH]LRQH�,3���FRPSOHWR�GL�YDOLJHWWD�WLSR����RUH��PD�
QXDOH�GL�LVWUX]LRQL����EDWWHULH��VRIWZDUH�'HOWD/RJ��� 
/H�VRQGH�FRPELQDWH�GL�XPLGLWj��GL�WHPSHUDWXUD�FRP�
SOHWH�GL�PRGXOR�6,&5$0�VHULH�+3«H�L�FDYL�SHU�OR�VFDUL�
FR�GHL�GDWL�YDQQR�RUGLQDWH�D�SDUWH��8VD�VRQGH�GL�WHP�
SHUDWXUD�GHOOD�VHULH�73��� 

&DPSR�GL�PLVXUD�LQ�WHPSHUDWXUD�-����&�·������&�FRQ�VRQGD�37�����
8PLGLWj¶����·������85�'DWDORJJHU��PHPRUL]]D�LO�YDORUH�PDVVLPR��PL�
QLPR��PHGLR��SXz�PHPRUL]]DUH�ILQR�D��������OHWWXUH���
8VFLWD�56���&�86%�SHU�WUDVIHULPHQWR�GDWL�LQ�WHPSR�
UHDOH�DG�XQ�3&�R�XQD�VWDPSDQWH���)XQ]LRQL���5(/��
+2/'��DXWRVSHJQLPHQWR�HVFOXGLELOH��SURWH]LRQH�,3���
FRPSOHWR�GL�YDOLJHWWD�WLSR����RUH��PDQXDOH�GL�LVWUX]LR�
QL����EDWWHULH��VRIWZDUH�'HOWD/RJ��� 
/H�VRQGH�FRPELQDWH�GL�XPLGLWj��GL�WHPSHUDWXUD�FRP�
SOHWH�GL�PRGXOR�6,&5$0�VHULH�+3«H�L�FDYL�SHU�OR�VFD�
ULFR�GHL�GDWL�YDQQR�RUGLQDWH�D�SDUWH��8VD�VRQGH�GL�
WHPSHUDWXUD�GHOOD�VHULH�73��� 

6RQGH�FRPELQDWH�WHPSHUDWXUD�HG�XPLGLWj�SHU�WHUPRLJURPHWUL�VHULH�+' 

&DPSR�GL�PLVXUD�VWUXPHQWR�� 
7HPSHUDWXUD��-�����·�����&��FRQ�VRQGD�HVWHUQD�VHULH�73�����8PLGLWj����·������85� 
0HPRUL]]D�LO�YDORUH�PDVVLPR��PLQLPR��PHGLR��)XQ]LRQL��5(/��+2/'��DXWRVSHJQLPHQWR�HVFOXGLELOH��SURWH]LRQH�,3���� 
&RPSOHWR�GL�YDOLJHWWD��PDQXDOH�GL�LVWUX]LRQL����EDWWHULH���/H�VRQGH�FRPELQDWH�GL�XPLGLWj�H�GL�WHPSHUDWXUD�FRPSOHWH�GL�PRGXOR�
6,&5$0�VHULH�+3«YDQQR�RUGLQDWH�D�SDUWH�� 
8VD�VRQGH�GL�WHPSHUDWXUD�GHOOD�VHULH�73��� 

7HUPRLJURPHWUR�+'��������FRQ�GDWDORJJHU� 7HUPRLJURPHWUR�+'��������FRQ�XVFLWD�3&� 

7HUPRLJURPHWUL�SURIHVVLRQDOL 
,GHDOL�SHU�PLVXUH�GL�WHPSHUDWXUD�HG�XPLGLWj�LQ�DPELWR�LQGXVWULDOH�WHUPRWHFQLFR 

�� 



 
�� 

4XHVWL�VWUXPHQWL�VRQR�UHDOL]]DWL�SHU�RWWHQHUH� L�SL��HOHYDWL�VWDQGDUG�JUD]LH�DOOD�ULVROX]LRQH�FHQWHVLPDOH��&LDVFXQR�
VWUXPHQWR�q�FRPSDWLELOH�FRQ�XQD�YDVWD�JDPPD�GL�VRQGH�'HOWD�2KP��*UD]LH�DOOH�YHUVLRQH�FRQ�LO�GDWDORJJHU�q� 
LQROWUH�SRVVLELOH�HIIHWWXDUH�ULOLHYL�QHO�WHPSR�H�YLVXDOL]]DUH�L�GDWL�VLD�LQ�IRUPDWR�WDEXODUH�FKH�JUDILFR�� 

7HUPRPHWUR�+'��������LQJUHVVR�VLQJROR� 7HUPRPHWUR�+'��������FHQWHVLPDOH� 

7HUPRPHWUR�+'��������FRQ�GDWDORJJHU� 7HUPRPHWUR�+'��������GLIIHUHQ]LDOH�FHQWHVLPDOH� 

6HQVRUH�3W����DG�XQ�LQJUHVVR�SHU�VRQGH�FRQ�PRGXOR�
6,&5$0�� 
&DPSR�GL�PLVXUD�–����&�·������&� 
SUHFLVLRQH�������&� 
0HPRUL]]D�LO�YDORUH�PDVVLPR��PLQLPR��PHGLR�� 
)XQ]LRQL��5(/��+2/'�H�DXWRVSHJQLPHQWR�HVFOXGLELOH��
SURWH]LRQH�,3���� 
&RPSOHWR�GL�YDOLJHWWD��PDQXDOH�G¶LVWUX]LRQL����EDWWHULH��
OH�VRQGH�YDQQR�RUGLQDWH�D�SDUWH� 

7HUPRPHWUR�FHQWHVLPDOH�IUD����������&��GHFLPDOH�
ILQR�D�ILQH�VFDOD��VHQVRUH�37����DG���LQJUHVVR�SHU�
VRQGH�FRQ�PRGXOR�6,&5$0�� 
&DPSR�GL�PLVXUD�–����&�·������&�� 
3UHFLVLRQH�������&� 
0HPRUL]]D�YDORUH�PDVVLPR��PLQLPR�H�PHGLR� 
&RPSOHWR�GL�XVFLWD�56�����SHU�WUDVIHULPHQWR�GDWL�DG�
XQ�3&�R�DG�XQD�VWDPSDQWH�� 
)XQ]LRQL�5(/��+2/'�H�DXWRVSHJQLPHQWR�HVOXGLELOH��
SURWH]LRQH�,3����&RPSOHWR�GL�YDOLJHWWD��PDQXDOH�
G¶LVWUX]LRQL����EDWWHULH��VRIWZDUH�'HOWDORJ����/H�VRQ�
GH�YDQQR�RUGLQDWH�D�SDUWH� 

7HUPRPHWUR�FHQWHVLPDOH�IUD����������&�� 
'HFLPDOH�ILQR�D�ILQH�VFDOD��VHQVRUH�SW����DG�XQ�LQ�
JUHVVR�SHU�VRQGH�FRQ�PRGXOR�6,&5$0�&DPSR�GL�PLVX�
UD�-����&�·�����&��SUHFLVLRQH�������&� 
'DWDORJJHU��PHPRUL]]D�LO�YDORUH�PDVVLPR��PLQLPR��
PHGLR��SXz�PHPRUL]]DUH�ILQR�D��������OHWWXUH�� 
8VFLWD�56���&�86%�SHU�WUDVIHULPHQWR�GDWL�LQ�WHPSR�
UHDOH�DG�XQ�3&�R�XQD�VWDPSDQWH�� 
)XQ]LRQL���5(/��+2/'��H�DXWRVSHJQLPHQWR�HVFOXGLELOH��
SURWH]LRQH�,3����&RPSOHWR�GL�YDOLJHWWD�WLSR����RUH��
PDQXDOH�G¶LVWUX]LRQL����EDWWHULH��VRIWZDUH�'HOWD/RJ���� 
/H�VRQGH�H�FDYL�SHU�OR�VFDULFR�GHL�GDWL�YDQQR�RUGLQDWL�D�
SDUWH���8VD�VRQGH�GHOOD�VHULH�73��«�������������� 

&HQWHVLPDOH�IUD���������&��GHFLPDOH�ILQR�D�ILQH�VFD�
OD��VHQVRUH�3W����D�GXH�LQJUHVVL�SHU�VRQGH�FRQ�PR�
GXOR�6,&5$0��DPSLR�GLVSOD\��FDPSR�GL�PLVXUD�–����
&�·������&���SUHFLVLRQH�������&� 
0HPRUL]]D� LO� YDORUH� PDVVLPR�� PLQLPR�� PHGLR�� H� OD�
GLIIHUHQ]D�IUD�L�GXH�LQJUHVVL��XVFLWD�56����&�SHU�WUD�
VIHULPHQWR�GDWL�LQ�WHPSR�UHDOH�DG�XQ�3&�R�XQD�VWDP�
SDQWH�� )XQ]LRQL�� 5(/�� +2/'� H� DXWRVSHJQLPHQWR�
HVFOXGLELOH�� SURWH]LRQH� ,3� ���� &RPSOHWR� GL� YDOLJHWWD�
WLSR� ��� RUH�� PDQXDOH� G¶LVWUX]LRQL�� �� EDWWHULH�� 6RIW�
ZDUH�'HOWD/RJ����/H�VRQGH�H�L�FDYL�SHU�OR�VFDULFR�GHL�
GDWL� YDQQR� RUGLQDWH� D� SDUWH�� 8VD� VRQGH� GHOOD� VHULH�
73��« 

7HUPRPHWUR�+'��������GLIIHUHQ]LDOH���GDWDORJJHU� 

$FFHVVRUL 

7HUPRPHWUR�FHQWHVLPDOH�IUD���������&��GHFLPDOH�
ILQR�D�ILQH�VFDOD��VHQVRUH�3W����D�GXH�LQJUHVVL�SHU�
VRQGH�FRQ�PRGXOR�6,&5$0��DPSLR�GLVSOD\�� 
&DPSR�GL�PLVXUD�-����&�·������&��� 
3UHFLVLRQH�������&� 
'DWDORJJHU��PHPRUL]]D�LO�YDORUH�PDVVLPR��PLQLPR��
PHGLR��SXz�PHPRUL]]DUH�ILQR�D��������FRSSLH�GL� 
GDWL��8VFLWD�56����&�86%�SHU�WUDVIHULPHQWR�GDWL�LQ�
WHPSR�UHDOH�DG�XQ�3&�R�XQD�VWDPSDQWH��)XQ]LRQL��
5(/��+2/'�H�DXWRVSHJQLPHQWR�HVFOXGLELOH��SURWH]LRQH�
,3�����&RPSOHWR�GL�YDOLJHWWD�WLSR����RUH��PDQXDOH�
G¶LVWUX]LRQL����EDWWHULH��6RIWZDUH�'HOWD/RJ����/H�VRQGH�
H�L�FDYL�SHU�OR�VFDULFR�GHL�GDWL�YDQQR�RUGLQDWH�D�SDUWH��
8VD�VRQGH�GHOOD�VHULH�73��� 

+'�����&610�&DYR�GL�FROOHJDPHQWR�0LQL'LQ���SROL�–���SROL�VXE�'�
IHPPLQD�SHU�3&�FRQ�LQJUHVVR�56���&�SHU�JOL�VWUXPHQWL�+'������� 
+'��������+'��������+'��������+'��������+'������� 
&3���&DYR�GL�FROOHJDPHQWR�86%�����FRQQHWWRUH�WLSR�$��0LQL'LQ���SROL�
SHU�JOL�VWUXPHQWL�+'��������+'��������+'������� 
&�����&DYR�GL�FRQQHVVLRQH�VHULDOH�FRQ�FRQQHWWRUH�86%�GDO�ODWR�3&�H�
FRQQHWWRUH�0LQL'LQ���SROL�PDVFKLR�GDO�ODWR�VWUXPHQWR��,O 
FDYR�KD�XQ�FRQYHUWLWRUH�86%�56����LQFRUSRUDWR�H�FRQQHWWH�JOL�VWUX�
PHQWL�+'��������+'�������H�+'�������GLUHWWDPHQWH 
DOOD�SRUWD�86%�GHO�3&� 
+'������6WDPSDQWH�SRUWDWLOH�WHUPLFD�D����FRORQQH��LQWHUIDFFLD�VHULDOH��
ODUJKH]]D�GHOOD�FDUWD���PP����EDWWHULH�ULFDULFDELOL�1L0+�GD 
���9��DOLPHQWDWRUH�6:'������URWROL�GL�FDUWD�WHUPLFD�H�PDQXDOH�G¶LVWUX�
]LRQL��8VD�LO�FDYR�+'������&610 
6:'���$OLPHQWDWRUH�VWDELOL]]DWR�D�WHQVLRQH�GL�UHWH�����9DF���9GF 

7HUPRPHWUR�+'��������37������7HUPRFRSSLH� 

$�GRSSLR�LQJUHVVR��,O�SULPR�FRQ�VHQVRUH�3W����SHU�
LQJUHVVR�VRQGH�FRQ�PRGXOR�6,&5$0��LO�VHFRQGR�SHU�
WHUPRFRSSLD�WLSR�.��-��7��(��1� 
3UHFLVLRQH�������&� 
&DPSR�GL�PLVXUD�57'�-����&�·�����& 
&DPSR�GL�PLVXUD�7&.�-����&�·������& 
0HPRUL]]D�LO�YDORUH�PDVVLPR��PLQLPR��PHGLR��FRQ�
XVFLWD�56����&�SHU�WUDVIHULPHQWR�GDWL�LQ�WHPSR�UHDOH�
DG�XQ�3F�R�DG�XQD�VWDPSDQWH�� 
)XQ]LRQL���5(/��+2/'�H�DXWRVSHJQLPHQWR�HVFOXGLELOH��
SURWH]LRQH�,3��� 
&RPSOHWR�GL�YDOLJHWWD��PDQXDOH�GL�LVWUX]LRQL����EDWWH�
ULH��VRIWZDUH�'HOWD/RJ��� 
/H�VRQGH�H�L�FDYL�SHU�OR�VFDULFR�GHL�GDWL�YDQQR�RUGLQD�
WH�D�SDUWH�� 

7HUPRPHWUR�+'��������37����7HUPRFRSSLH�H�GDWDORJJHU� 

$�GRSSLR�LQJUHVVR��,O�SULPR�FRQ�VHQVRUH�3W����SHU�LQJUHVVR�VRQGH�FRQ�
PRGXOR�6,&5$0��LO�VHFRQGR�SHU�WHUPRFRSSLD�WLSR�.��-��7��(��1� 
3UHFLVLRQH�������&� 
&DPSR�GL�PLVXUD�57'�-����&�·�����& 
&DPSR�GL�PLVXUD�7&.�-����&�·������& 
'DWDORJJHU��PHPRUL]]D�LO�YDORUH�PDVVLPR��PLQLPR��
PHGLR��SXz�PHPRUL]]DUH�ILQR�D��������FRSSLH�GL�GDWL��
0HPRUL]]D�LO�YDORUH�PDVVLPR��PLQLPR��PHGLR��FRQ�
XVFLWD�56����&�SHU�WUDVIHULPHQWR�GDWL�LQ�WHPSR�UHDOH�
DG�XQ�3F�R�DG�XQD�VWDPSDQWH�� 
)XQ]LRQL���5(/��+2/'�H�DXWRVSHJQLPHQWR�HVFOXGLELOH��
SURWH]LRQH�,3��� 
&RPSOHWR�GL�YDOLJHWWD�WLSR����RUH��PDQXDOH�GL�LVWUX]LR�
QL����EDWWHULH��VRIWZDUH�'HOWD/RJ��� 
/H�VRQGH�H�L�FDYL�SHU�OR�VFDULFR�GHL�GDWL�YDQQR�RUGLQD�
WH�D�SDUWH�� 

7HUPRPHWUL�SURIHVVLRQDOL�37��� 
,GHDOL�SHU�PLVXUH�GL�WHPSHUDWXUD�LQ�DPELWR�LQGXVWULDOH�WHUPRWHFQLFR 



 
�� 

6RQGH�GL�WHPSHUDWXUD�37����FRQ�PRGXOR�6LFUDP 



 
�� 

4XHVWL�VWUXPHQWL�VRQR�UHDOL]]DWL�VHFRQGR�HOHYDWL�VWDQGDUG�HG�RIIURQR�DOWL�OLYHOOL�GL�DIILGDELOLWj�H�SUHFLVLRQH�� 
5LVSRQGRQR�DOOH�SL��VYDULDWH�HVLJHQ]H�SRWHQGR�PLVXUDUH�UDQJH�PROWR�HVWHVL�H�SRWHQGROL�DEELQDUH�D�WXWWH�OH�WHUPRFRS�
SLH�HVLVWHQWL��&LDVFXQR�VWUXPHQWR�q�FRPSDWLELOH�FRQ�XQD�YDVWD�JDPPD�GL�VRQGH�'HOWD�2KP�D�VXSSRUWR�GL�DSSOLFD]LRQL�
VLD�JHQHUDOL�FKH�VSHFLDOLVWLFKH��LQ�IXQ]LRQH�GHO�WLSR�GL�VHQVRUH�XWLOL]]DWR� 

7HUPRPHWUL�SURIHVVLRQDOL�SHU�WHUPRFRSSLH 
,GHDOL�SHU�PLVXUH�GL�WHPSHUDWXUD�LQ�DPELWR�LQGXVWULDOH�H�WHUPRWHFQLFR 

8VD�VRQGH�WLSR�.��-��7��5��1��6��%��(�FRQ�FRQQHWWRUH�0�
PLQLDWXUL]]DWR�� 
)XQ]LRQL��5(/��+2/'�H�DXWRVSHJQLPHQWR�HVFOXGLELOH��
SURWH]LRQH�,3��� 
&RPSOHWR�GL�YDOLJHWWD�WLSR����RUH��PDQXDOH�GL�LVWUX]LR�
QL����EDWWHULH��6RIWZDUH�'HOWD/RJ��� 
9HUVLRQL�FRQ�GDWDORJJHU�ILQR�D��������GDWL�GL�PHPRULD� 
 
&RGLFL�RUGLQDELOL� 
��+'��������PRQR�LQJUHVVR� 
��+'��������GRSSLR�LQJUHVVR�H�GDWDORJJHU� 
��+'��������GRSSLR�LQJUHVVR� 
��+'��������GRSSLR�LQJUHVVR�H�GDWDORJJHU� 

7HUPRPHWUL�VHULH��+'��[� 

SHU�VRQGH�WLSR�.��-��7��(� 
'RSSLR�LQJUHVVR�FRQ�FRQQHWWRUL�WHUPRFRSSLD�PLJQRQ� 
&DPSR�GL�PLVXUD�-���-������& 
0HPRUL]]D�LO�YDORUH�PDVVLPR��PLQLPR�H�PHGLR� 
)XQ]LRQL��5(/��+2/'�H�DXWRVSHJQLPHQWR�HVFOXGLELOH��
SURWH]LRQH�,3��� 
&RPSOHWR�GL�YDOLJHWWD��PDQXDOH�GL�LVWUX]LRQL����EDWWHULH� 
/H�VRQGH�YDQQR�RUGLQDWH�D�SDUWH�  

7HUPRPHWUL�VHULH��+'������ 

7HUPRFRSSLH�DG�XVR�LQGXVWULDOH�H�SURIHVVLRQDOH 



 
�� 



 
�� 

0DQRPHWUL�DEELQDWL�D�WUDVGXWWRUL�GL�SUHVVLRQH�HVWHUQL�LQWHUFDPELDELOL�FKH�FRQVHQWRQR�OD�PLVXUD�GHOOD�SUHVVLRQH�
UHODWLYD�H�DVVROXWD� ILQR�D����EDU�� ,GHDOL�SHU� WXWWH� OH�DSSOLFD]LRQL��FLDVFXQR�VWUXPHQWR�q�FRPSDWLELOH�FRQ�XQD�
YDVWD�JDPPD�GL�VRQGH�'HOWD�2KP�H��JUD]LH�DOOD�YHUVLRQH�FRPSOHWD�GL�GDWDORJJHU��q�SRVVLELOH�PHPRUL]]DUH� L�
YDORUL�LQ�FDPSR�H�YLVXDOL]]DUOL�VXFFHVVLYDPHQWH�VX�3&�LQ�IRUPDWR�WDEXODUH�H�JUDILFR�� 
 
9HGL�L�WUDVPHWWLWRUL�GD�SURFHVVR�SDJLQD����GHO�SUHVHQWH�FDWDORJR 

0DQRPHWUR�+'����������LQJUHVVR� 

0DQRPHWUR�+'��������LQJUHVVL�RS]LRQH�ORJJHU� 0DQRPHWUR-EDURPHWUR�+'����%��RS]LRQH�ORJJHU� 

$FFHVVRUL 

$G�XQ�LQJUHVVR�SHU�LO�PRGXOR�6,&5$0�33�����SHU�LO�
FROOHJDPHQWR�GHOOH�VRQGH�VHULH�73����H�73�����0H�
PRUL]]D�LO�YDORUH�GL�PDVVLPR��PLQLPR��PHGLR��)XQ]LR�
QH�5(/��+2/'��DXWRVSHJQLPHQWR�HVFOXGLELOH��SURWH]LR�
QH�,3����&RPSOHWR�GL�YDOLJHWWD��PDQXDOH�GL�LVWUX]LRQL��
��EDWWHULH��/H�VRQGH�GL�SUHVVLRQH�YDQQR�RUGLQDWH�D�
SDUWH�FRPSOHWH�GHO�FDYR�33���� 

'RSSLR�LQJUHVVR�SUHYLVWR�SHU�LO�PRGXOR�6,&5$0�33����H�SHU�LO�FROOHJD�
PHQWR�GHOOH�VRQGH�VHULH�73����H�73�����0LVXUD�GHOOD�WHPSHUDWXUD�FRQ�
VRQGD�3W���FRQ�PRGXOR�6,&5$0���&DPSR�GL�PLVXUD�-
����&�����&� 
'DWDORJJHU��PHPRUL]]D�LO�YDORUH�PDVVLPR��PLQLPR��
PHGLR��GLIIHUHQ]D�IUD�L���LQJUHVVL��XVFLWD�56����&�SHU�
WUDVIHULPHQWR�GDWL�LQ�WHPSR�UHDOH�DG�XQ�3&�R�XQD�
VWDPSDQWH��)XQ]LRQH���5(/��+2/'��3($.��DXWRVSHJQL�
PHQWR�HVFOXGLELOH��SURWH]LRQH�,3���FRPSOHWR�GL�YDOL�
JHWWD�WLSR����RUH��PDQXDOH�GL�LVWUX]LRQL����EDWWHULH��
VRIWZDUH�'HOWD/RJ���� 
,O�PRGXOR�6,&5$0�33����OH�VRQGH�GL�SUHVVLRQH�H�
WHPSHUDWXUD�YDQQR�RUGLQDWD�D�SDUWH��8VD�VRQGH�GL�
SUHVVLRQH�VHULH�73����H�73����(�VRQGH�GL�WHPSHUDWX�
UD�GHOOD�VHULH�73��� 
 
0RGHOOL�RUGLQDELOL� � 
��+'��������LQWHUIDFFLDELOH�D�3&� 
��+'��������FRQ�GDWDORJJHU� 

&RQ�VHQVRUH�EDURPHWULFR�LQFRUSRUDWR��,QJUHVVR�SUHYLVWR�SHU�LO�PRGXOR�
6,&5$0�33����H�SHU�LO�FROOHJDPHQWR�GHOOH�VRQGH�VHULH�73����H�73�����
0LVXUD�GHOOD�WHPSHUDWXUD�FRQ�VRQGD�3W����FRQ�PRGX�
OR�6,&5$0��&DPSR�GL�PLVXUD�-����&�·������& 
�)XQ]LRQH���5(/��+2/'��3($.��DXWRVSHJQLPHQWR�
HVFOXGLELOH��SURWH]LRQH�,3���FRPSOHWR�GL�YDOLJHWWD�WLSR�
���RUH��PDQXDOH�GL�LVWUX]LRQL����EDWWHULH�� 
,O�PRGXOR�6,&5$0�33����OH�VRQGH�GL�SUHVVLRQH�H�WHP�
SHUDWXUD�YDQQR�RUGLQDWD�D�SDUWH�� 
'DWDORJJHU��PHPRUL]]D�LO�YDORUH�PDVVLPR��PLQLPR��
PHGLR��PHPRUL]]D�ILQR�D��������FRSSLH�GL�OHWWXUH�� 
8VFLWD�56���&�86%�SHU�WUDVIHULPHQWR�GDWL�LQ�WHPSR�
UHDOH�DG�XQ�3&�R�XQD�VWDPSDQWH��8VD�VRQGH�GL�SUHV�
VLRQH�VHULH�73����H�73����(�VRQGH�GL�WHPSHUDWXUD�
GHOOD�VHULH�73��� 
 
0RGHOOL�RUGLQDELOL� � 
��+'����%����LQWHUIDFFLDELOH�D�3&� 
��+'����%����FRQ�GDWDORJJHU� 

7UDVGXWWRUL�GL�SUHVVLRQH�UHODWLYD�VHULH�73����-�7UDVGXWWRUL�GL�SUHVVLRQH�DVVROXWD�VHULH�73��� 

+'�����&610�&DYR�GL�FROOHJDPHQWR�SHU�3&�FRQ�LQJUHVVR�56���&�SHU�
JOL�VWUXPHQWL�+'��������+'����%����� 
&3���&DYR�GL�FROOHJDPHQWR�86%�����FRQQHWWRUH�WLSR�$��0LQL'LQ���SROL�
SHU�JOL�VWUXPHQWL�+'��������+'�����%��� 
&�����&DYR�GL�FRQQHVVLRQH�86%�FRQQHWWH�JOL�VWUXPHQWL�
+'�������+'����%�����GLUHWWDPHQWH�DOOD�SRUWD�86%�GHO�3&� 
+'������6WDPSDQWH�SRUWDWLOH�WHUPLFD�D����FRORQQH��LQWHUIDFFLD�VHULDOH���
DOLPHQWDWRUH�6:'����8VD�LO�FDYR�+'������&610� 
33����0RGXOR�VLFUDP�SHU�VHQVRUL�GL�SUHVVLRQH�VHULH�73����73��� 

0DQRPHWUL�UHODWLYL�H�DVVROXWL�FRQ�WUDVGXWWRUH�HVWHUQR 



 
�� 

3HU�PLVXUH�GL�WHPSHUDWXUD�H�S+��0HPRUL]]D]LRQH�
YDORUL�GL�PDVVLPR��PLQLPR�H�PHGLR��)XQ]LRQL�GL�
DXWRVSHJQLPHQWR�H�+ROG��3URWH]LRQH�,3����&RP�
SOHWR�GL�YDOLJHWWD��PDQXDOH�H�Q���EDWWHULH� 
&DUDWWHULVWLFKH�WHFQLFKH� 
5LVROX]LRQH�������S+-����P9�-�����&� 
$FFXUDWH]]D������S+�–����P9�–�����&�����GLJLW 
'LPHQVLRQH�YDOLJHWWD������[�����[��� 
3HVR�����J 

0LVXUD�GL�S+��P9�H�WHPSHUDWXUD��'DWDORJJHU�PHPR�
UL]]D�LO�YDORUH�PDVVLPR��PLQ��PHGLR��SXz�PHPRUL]]D�
UH�ILQR�D�������OHWWXUH��8VFLWD�56����&�SHU�WUDVIHUL�
PHQWR�GDWL�LQ�WHPSR�UHDOH�DG�XQ�3&�R�XQD�VWDPSDQ�
WH��)XQ]LRQL���5HO��+2/'�H�DXWRVSHJQLPHQWR���SURWH�
]LRQH�,3���FRPSOHWR�GL�YDOLJHWWD�WLSR����RUH����EDWWH�
ULH��PDXDOH�GL�LVWUX]LRQL��6RIWZDUH�'HOWDORJ����(OHW�
WURGL��VRQGH�GL�FRQGXFLELOLWj��VROX]LRQL�GL�FDOLEUD]LRQH��
H�L�FDYL�SHU�OR�VFDULFR�GHL�GDWL��YDQQR�RUGLQDWL�D�SDU�
WH�� 
&RGLFL�RUGLQDELOL� 
��+'��������LQWHUIDFFLDELOH�D�3&� 
��+'��������FRQ�GDWDORJJHU� 

&RQGXWWLPHWUR�SRUWDWLOH�+'������ 

0LVXUD�FRQGXFLELOLWj��UHVLVWLYLWj�QHL�OLTXLGL��VROLGL�WRWDOL�
GLVFLROWL��VDOLQLWj�H�WHPSHUDWXUD��0HPRUL]]D�LO�YDORUH�
PDVVLPR��PLQLPR��PHGLR�� 
)XQ]LRQL���5(/��+2/'�H�DXWRVSHJQLPHQWR�HVFOXGLELOH��
SURWH]LRQH�,3���� 
&RPSOHWR�GL�YDOLJHWWD��PDQXDOH�GL�LVWUX]LRQL�H���EDWWH�
ULH�� 
6RQGH�GL�FRQGXFLELOLWj��VROX]LRQL�GL�FDOLEUD]LRQH�H�VRQ�
GH�GL�WHPSHUDWXUD�GHOOD�VHULH�73���FRQ�PRGXOR�6,�
&5$0��YDQQR�RUGLQDWH�D�SDUWH�� 

3+0(75,� 3257$7,/, 

&21'877,0(75, 3257$7,/, 

&RQGXWWLPHWUR�SRUWDWLOH�+'��������GDWDORJJHU� 

0LVXUD�GL�FRQGXFLELOLWj��UHVLVWLYLWj�QHL�OLTXLGL��VROLGL�
WRWDOL�GLVFLROWL��VDOLQLWj�H�WHPSHUDWXUD��'DWDORJJHU��
PHPRUL]]D�LO�YDORUH�PDVVLPR��PLQLPR���PHGLR��SXz�
PHPRUL]]DUH�ILQR�D��������OHWWXUH��8VFLWD�56���&�
86%�SHU�WUDVIHULPHQWR�GDWL�LQ�WHPSR�UHDOH�DG�XQ�3&�
R�XQD�VWDPSDQWH��)XQ]LRQL���5(/��+2/'�H�DXWRVSH�
JQLPHQWR�HVFOXGLELOH��SURWH]LRQH�,3��� 
&RPSOHWR�GL�YDOLJHWWD�WLSR����RUH����EDWWHULH��PDQXD�
OH�GL�LVWUX]LRQL��VRIWZDUH�'HOWD/RJ��� 
6RQGH�GL�FRQGXFLELOLWj��VROX]LRQL�GL�FDOLEUD]LRQH��VRQ�
GH�GL�WHPSHUDWXUD�GHOOD�VHULH�73��«� 
&RGLFL�RUGLQDELOL� 
��+'��������LQWHUIDFFLDELOH�D�3&� 
��+'��������FRQ�GDWDORJJHU� 

6WUXPHQWL�DQDOLWLFL�SHU�OD�PLVXUD�GL�S+��FRQGXFLELOLWj��UHGR[��VDOLQLWj�HG�RVVLJHQR�GLVFLROWR��,GHDOL�LQ�
WXWWH�OH�DSSOLFD]LRQL�GDO�WUDWWDPHQWR�DFTXH��LQGXVWULDOL��DQDOLVL�DPELHQWDOL�R�LQ�ODERUDWRULR� 
 
9HGL�L�WUDVPHWWLWRUL�GD�SURFHVVR�SDJLQD����GHO�SUHVHQWH�FDWDORJR 

/R�VWUXPHQWR�SXz�PLVXUDUH�FRQWHPSRUDQHDPHQWH�WUH�
JUDQGH]]H�HOHWWURFKLPLFKH���S+�R�253��FRQGXFLELOLWj��
7'6�R�VDOLQLWj��RVVLJHQR�GLVFLROWR�H�WHPSHUDWXUD���+D�
WUH�LQJUHVVL�RSWRLVRODWL�� 
,QJUHVVR�����3K��253�R�WHPSHUDWXUD�� 
,QJUHVVR�����RVVLJHQR�GLVFLROWR�R�WHPSHUDWXUD�� 
,QJUHVVR�����FRQGXFLELOLWj��VROLGL�WRWDOL�GLVFLROWL��VDOLQLWj�
R�WHPSHUDWXUD�� 
3Xz�DFTXLVLUH��PHPRUL]]DUH�H�VFDULFDUH�L�GDWL�PLVXUDWL�
WUDPLWH�OD�SRUWD�VHULDOH�PXOWLVWDQGDUG�56���&�86%���� 
/R�VWUXPHQWR�YLHQH�IRUQLWR�FRPSOHWR�GL�����EDWWHULH�GD�
���9��PDQXDOH�GL�LVWUX]LRQL��VRIWZDUH�'HOWD�/RJ����
YDOLJHWWD�H�PRGXOR�6,&5$0�S+����FRQ�FDYR�GD���P� 

0XOWLSDUDPHWULFR�VHULH�+'������RS]LRQH�ORJJHU� 

08/7,3$5$0(75,&, ��3257$7,/, 

0LVXUD�GL�S+��P9��FRQGXFLELOLWj�UHVLVWLYLWj�QHL�OLTXLGL��
VROLGL�WRWDOL�GLVFLROWL��VDOLQLWj�H�WHPSHUDWXUD���'DWDORJ�
JHU��PHPRUL]]D�LO�YDORUH�PDVVLPR��PLQ��PHGLR��XVFLWD�
56����&�SHU�WUDVIHULPHQWR�GDWL�LQ�WHPSR�UHDOH�DG�XQ�
3&�R�XQD�VWDPSDQWH�� 
)XQ]LRQL���5HO��+2/'�H�DXWRVSHJQLPHQWR�HVFOXGLELOH��
SURWH]LRQH�,3���FRPSOHWR�GL�YDOLJHWWD�WLSR����RUH����
EDWWHULH��PDXDOH�GL�LVWUX]LRQL��6RIWZDUH�'HOWDORJ��� 
(OHWWURGL��VRQGH�GL�FRQGXFLELOLWj��VROX]LRQL�GL�FDOLEUD�
]LRQH��VRQGH�GL�WHPSHUDWXUD�73���H�GHOOD�VHULH�
73��«FRQ�PRGXOR�6,&5$0�H�L�FDYL�SHU�OR�VFDULFR�GHL�
GDWL��YDQQR�RUGLQDWL�D�SDUWH� 
&RGLFL�RUGLQDELOL� � 
��+'��������LQWHUIDFFLDELOH�D�3&� 
��+'��������FRQ�GDWDORJJHU� 

3KPHWUR�SRUWDWLOH��VHULH�+'������RS]LRQH�ORJJHU� 3KPHWUR�SRUWDWLOH�+'������ 

6WUXPHQWR�SRUWDWLOH�PXOWLSDUDPHWLFR�+'����� 

6WUXPHQWL�DQDOLWLFL� 

$O�ILQH�GL�YHULILFDUH�L�SURSUL�VWUXPHQWL�HG�DYHUOL�VHPSUH�WDUDWL�VRQR�
GLVSRQLELOL�VROX]LRQL�WDPSRQH�VLD�VWDQGDUG�FKH�FHUWLILFDWH�$FFUHGLD� 
&RQ�OH�QRVWUH�VROX]LRQL�QRQ�FHUWLILFDWH�q�SRVVLELOH�LQROWUH�FDOLEUDUH�
VWUXPHQWL�SHU�OD�PLVXUD�GL�S+��FRQGXFLELOLWj��UHGR[�HG�RVVLJHQR�GL�
VFLROWR� 
 
&RGLFL�RUGLQDELOL�SHU�S+�H�FRQGXFLELOLWj� 
��+'������NLW���ERWWLJOLH�GD���PO����SK��������SK��������SK������ 

· +'������NLW���ERWWLJOLH�GD���PO��������6���������6����������6� 
 

1�%��$OWUL�YDORUL�GL�VROX]LRQL�VX�ULFKLHVWD 

2IIULDPR�XQ¶DPSLD�JDPPD�GL�HOHWWURGL�SHU�LO�S+��FRQGXFLELOLWj��UHGR[�HG�
RVVLJHQR�GLVFLROWR��VLD�GD�ODERUDWRULR�FKH�GD�SURFHVVR��*OL�HOHWWURGL�SRV�
VRQR�HVVHUH�XWLOL]]DWL�DEELQDWL�DJOL�VWUXPHQWL�GHOOD�VHULH�+'�HG�DQFKH�D�
VWUXPHQWL�GL�DOWUL�FRVWUXWWRUL��3RVVRQR�HVVHUH�IRUQLWL�LQ�HVHFX]LRQH�FRQ�
FDYR�LQWHJUDWR�R�FRQ�FRQQHWWRUH�6�� 

(OHWWURGL 6ROX]LRQL�WDPSRQH�FHUWLILFDWH�$FFUHGLD 



 
�� 

7HUPRDQHPRPHWUL�SRUWDWLOL��LGHDOL�SHU�WXWWH�OH�YHULILFKH�H�DQDOLVL�QHJOL�LPSLDQWL�+9$&� 
(¶�GLVSRQLELOH�LQROWUH�XQD�YDVWD�JDPPD�GL�VRQGH�LQWHUFDPELDELOL�D�ILOR�FDOGR��YHQWROLQD�R�WXEL�GL�
SLWRW� 
3RVVLELOLWj�GL�ULFKLHGHUH�VWUXPHQWL�FRQ�GDWDORJJHU�SHU�PRQLWRUDJJL�FRQWLQXL�R�SHU�DQDOLVL�JUDIL�
FKH�H�WDEXODUL� 
 
9HGL�L�WUDVPHWWLWRUL�GD�SURFHVVR�SDJLQD����GHO�SUHVHQWH�FDWDORJR 

7HUPRDQHPRPHWUR�+'������ 

3HU�OD�PLVXUD�GHOOD�YHORFLWj�GHOO¶DULD��,QJUHVVR�SUHYLVWR�SHU�VRQGH�D�ILOR�FDOGR��YHQWROLQD�H�WHPSHUDWXUD�FRQ�VHQVRUH�3W����FRQ�
PRGXOR�6LFUDP��2S]LRQH�GDWDORJJHU��PHPRUL]]D�YDORUH�PLQLPR��PDVVLPR�H�PHGLR�SL��PHPRUL]]D]LRQH�ILQR�D��������OHWWXUD� 
8VFLWD�56����86%�SHU�WUDVIHULPHQWR�GDWL�LQ�WHPSR�UHDOH�VX�3&�R�VWDPSDQWH��)XQ]LRQL��5(/��+2/'��DXWRVSHJQLPHQWR�HVFOXGLEL�
OH��SURWH]LRQH�,3����&RPSOHWR�GL�YDOLJHWWD��PDQXDOH�GL�LVWUX]LRQL����EDWWHULH��VRIWZDUH�'HOWDORJ����/H�VRQGH�SHU�OD�PLVXUD�GHOOD�
YHORFLWj�GHOO¶DULD�GL�WHPSHUDWXUD�HG�L�FDYL��SHU�OR�VFDULFR�GHL�GDWL�YDQQR�RUGLQDWL�D�SDUWH�� 
 
&RGLFL�RUGLQDELOL�� 
��+'��������LQWHUIDFFLDELOH�D�3&� 
��+'��������FRQ�GDWDORJJHU� 

7HUPRDQHPRPHWUL�VHULH�+'�����3��SLWRW� 

3HU�OD�PLVXUD�GHOOD�YHORFLWj�GHOO¶DULD�LQ�DEELQDPHQWR�DL�WXEL�GL�3LWRW��IRQGR�VFDOD���PEDU��SHU�PLVXUH�GL�YHORFLWj���·���P�V��0L�
VXUD�OD�WHPSHUDWXUD�FRQ�WHUPRFRSSLD�WLSR�.��'DWDORJJHU��PHPRUL]]D�LO�YDORUH�PDVVLPR��PLQLPR�PHGLR�ILQR�D��������OHWWXUH��
8VFLWD�56���&�86%�SHU�WUDVIHULPHQWR�GDWL�LQ�WHPSR�UHDOH�DG�XQ�3&�R�XQD�VWDPSDQWH��)XQ]LRQL��5(/��+2/'��DXWRVSHJQLPHQWR�
HVFOXGLELOH��3URWH]LRQH�,3����&RPSOHWR�GL�YDOLJHWWD�WLSR���K��PDQXDOH�GL�LVWUX]LRQH����EDWWHULH��6RIWZDUH�'HOWD�/RJ����,�WXEL�GL�
3LWRW��LO�FDYR�3:�H�L�FDYL�SHU�OR�VFDULFR�GDWL�H�OH�VRQGH�GL�WHPSHUDWXUD�YDQQR�RUGLQDWL�D�SDUWH�� 
 
&RGLFL�RUGLQDELOL� 
��+'�����3����LQWHUIDFFLDELOH�D�3&� 
��+'�����3����FRQ�GDWDORJJHU� 

$FFHVVRUL 

7HUPRDQHPRPHWUL�VHULH��+'�����3��SLWRW� 

0LVXUD�OD�YHORFLWj�H�OD�SRUWDWD�GHOO¶DULD�LQ�DEELQDPHQWR�DL�WXEL�GL�3LWRW��IRQGR�VFDOD����PEDU�SHU�PLVXUH�GL�YHORFLWj�GD��·���P�
V��0LVXUD�OD�WHPSHUDWXUD�FRQ�OD�WHUPRFRSSLD�WLSR�.��'DWDORJJHU��PHPRUL]]D�LO�YDORUH�PDVVLPR��PLQLPR��PHGLR��SXz�PHPRUL]]D�
UH�ILQR�D��������FRSSLH�GL�OHWWXUH��8VFLWD�56���&��86%�SHU�WUDVIHULPHQWR�GDWL�LQ�WHPSR�UHDOH�DG�XQ�3&�R�XQD�VWDPSDQWH��)XQ�
]LRQL��5(/��+2/'��DXWRVSHJQLPHQWR�HVFOXGLELOH��SURWH]LRQH�,3�����&RPSOHWR�GL�YDOLJHWWD�WLSR����RUH��PDQXDOH�GL�LVWUX]LRQL����
EDWWHULH��6RIWZDUH�'HOWD/RJ����,�WXEL�GL�3LWRW��LO�FDYR�3:�L�FDYL�SHU�OR�VFDULFR�GHL�GDWL�H�OH�VRQGH�WHUPRFRSSLD�WLSR�.�GLVSRQLELOL�D�
OLVWLQR�YDQQR�RUGLQDWL�D�SDUWH� 
 
&RGLFL�RUGLQDELOL�� 
��+'�����3����LQWHUIDFFLDELOH�D�3&� 
��+'�����3����FRQ�GDWDORJJHU� 

+'�����&610�&DYR�GL�FROOHJDPHQWR�SHU�3&�FRQ�LQJUHVVR�56���&�SHU�JOL�VWUXPHQWL�+'��������+'��������
+'����3����+'����3��� 
&3���&DYR�GL�FROOHJDPHQWR�86%�����FRQQHWWRUH�WLSR�$��0LQL'LQ���SROL�SHU�JOL�VWUXPHQWL�+'��������+'����3����
+'����3��� 
&�����&DYR�GL�FRQQHVVLRQH�86%��FRQQHWWH�JOL�VWUXPHQWL�GLUHWWDPHQWH�DOOD�SRUWD�86%�GHO�3&��SHU�JOL�VWUXPHQWL�
+'������� 
+'������6WDPSDQWH�SRUWDWLOH�WHUPLFD�D����FRORQQH��LQWHUIDFFLD�VHULDOH���DOLPHQWDWRUH�6:'����8VD�LO�FDYR�+'������
&610� 
&$92�3:�3UROXQJD�WHUPRFRSSLD�.��/XQJKH]]D��P��FRQQHWWRUH�PLQL� 

3HU�OD�PLVXUD�GHOOD�YHORFLWj�GHOO¶DULD��,QJUHVVR�SUHYLVWR�SHU�VRQGH�D�ILOR�FDOGR��YHQWROLQD��SHU�OD�WHPSHUDWXUD�VHQVRUH�3W����FRQ�
PRGXOR�6,&5$0�� 
0HPRUL]]D�LO�YDORUH�PDVVLPR��PLQLPR��PHGLR� 
)XQ]LRQL��5(/��+2/'��DXWRVSHJQLPHQWR�HVFOXGLELOH��SURWH]LRQH�,3��� 
&RPSOHWR�GL�YDOLJHWWD��PDQXDOH�GL�LVWUX]LRQL����EDWWHULH� 
/H�VRQGH�SHU�OD�PLVXUD�GHOOD�YHORFLWj�GHOO¶DULD�H�GL�WHPSHUDWXUD�GHOOD�VHULH�73��«�YDQQR�RUGLQDWH�D�SDUWH� 

7HUPRDQHPRPHWUL�VHULH�+'����� 

7HUPRDQHPRPHWUL�SRUWDWLOL 



 
�� 

6RQGH�D�ILOR�FDOGR�SHU�DQHPRPHWUL�VHULH��+' 

6RQGD�D�ILOR�FDOGR�PRG��$3�����6��GLUH]LRQDOH��SHU�OD�PLVXUD�GHOOD�
YHORFLWj�GHOO¶DULD�QHO�FDPSR����·��P�V�H�GHOOD�WHPSHUDWXUD�GHOO¶DULD�QHO�
FDPSR�–���&·����&��&RPSHQVD]LRQH�GHOOD�WHPSHUDWXUD�IUD��·����&��
'LDPHWUR�VRQGD��]RQD�GL�PLVXUD���PP� 
6RQGD�FRPSOHWD�GL�LPSXJQDWXUD�HG�DVWD�HVWHQVLELOH��WXWWD�FKLXVD�����
PP��WXWWD�DSHUWD������PP��/XQJKH]]D�FDYR�FRQ�VRQGD�WXWWD�FKLXVD�
�����PP��/D�VRQGD�q�FRPSOHWD�GL�PRGXOR�6,&5$0� 
 
6RQGD�D�ILOR�FDOGR�PRG��$3�����6���RPQLGLUH]LRQDOH��SHU�OD�PLVXUD�
GHOOD�YHORFLWj�GHOO¶DULD�QHO�FDPSR����·�P�V�H�GHOOD�WHPSHUDWXUD�GHOO¶DULD�
QHO�FDPSR�–���&·����&��&RPSHQVD]LRQH�GHOOD�WHPSHUDWXUD�IUD�
�·����&��'LDPHWUR�VRQGD��]RQD�GL�PLVXUD���PP��6RQGD�FRPSOHWD�GL�
LPSXJQDWXUD�HG�DVWD�HVWHQVLELOH��WXWWD�FKLXVD�����PP��WXWWD�DSHUWD�
�����PP��/XQJKH]]D�FDYR�FRQ�VRQGD�WXWWD�FKLXVD������PP��/D�VRQGD�
q�FRPSOHWD�GL�PRGXOR�6,&5$0� 
 
6RQGD�D�ILOR�FDOGR�PRG��$3�����6��GLUH]LRQDOH��DUWLFRODWD�������0L�
VXUD�OD�YHORFLWj�GHOO¶DULD�QHO�FDPSR����·��P�V�H�OD�WHPSHUDWXUD�GHOO¶D�
ULD�QHO�FDPSR�-���&·����&��&RPSHQVD]LRQH�GHOOD�WHPSHUDWXUD�IUD�
�·����&��'LDPHWUR�GHOOD�VRQGD��]RQD�GL�PLVXUD���PP��6RQGD�FRPSOH�
WD�GL�LPSXJQDWXUD�HG�DVWD�HVWHQVLELOH��WXWWD�FKLXVD�����PP��WXWWD�DSHU�
WD������PP��OXQJKH]]D�GHO�FDYR�FRQ�VRQGD�WXWWD�FKLXVD������PP��/D�
VRQGD�q�FRPSOHWD�GL�PRGXOR�6,&5$0� 
 
6RQGD�D�ILOR�FDOGR�PRG��$3�����6��RPQLGLUH]LRQDOH��FRQ�DVWD�HVWHQ�
VLELOH�H�EDVH�GD�WDYROR��$OWH]]D�PDVVLPD�����PP��PLQLPD����PP��3HU�
OD�PLVXUD�GHOOD�YHORFLWj�GHOO¶DULD�QHO�FDPSR����·�P�V�H�GHOOD�WHPSHUD�
WXUD�GHOO¶DULD�QHO�FDPSR���&·����&��6IHUD�GL�SURWH]LRQH�D�ILOR�GLDP��
���PP��&DYR�OXQJKH]]D���PHWUL��/D�VRQGD�q�FRPSOHWD�GL�PRGXOR�6,�
&5$0 

7XEL�GL�3LWRW 

6RQGD�D�YHQWROLQD�PRG��$3�����6��FRQ�WHUPRFRSSLD�WLSR�.�������
PP��&DPSR�GL�PLVXUD�GHOOD�YHORFLWj�GHOO¶DULD����·��P�V��H�GHOOD�WHPSH�
UDWXUD�GHOO¶DULD�–���&·����&��/D�VRQGD�q�FRPSOHWD�GL�LPSXJQDWXUD��D�
ULFKLHVWD��DVWD�G¶HVWHQVLRQH��$VWD�GL�HVWHQVLRQH�WXWWD�FKLXVD�FRQ�
LPSXJQDWXUD�����PP��WXWWD�DSHUWD�FRQ�LPSXJQDWXUD������PP��/XQ�
JKH]]D�GHO�FDYR���P��/D�VRQGD�q�FRPSOHWD�GL�PRGXOR�6,&5$0� 
 
6RQGD�D�YHQWROLQD�PRG��$3�����6������PP�FRQ�LPSXJQDWXUD��&DPSR�
GL�PLVXUD�GHOOD�YHORFLWj�GHOO¶DULD����·��P�V��$�ULFKLHVWD�DVWD�GL�
HVWHQVLRQH��$VWD�GL�HVWHQVLRQH�WXWWD�FKLXVD�FRQ�LPSXJQDWXUD�����PP��
WXWWD�DSHUWD�FRQ�LPSXJQDWXUD������PP��/XQJKH]]D�FDYR���P��/D�VRQ�
GD�q�FRPSOHWD�GL�PRGXOR�6,&5$0� 
 
$VWD�GL�HVWHQVLRQH��PRG��$67����WXWWD�FKLXVD�����PP��WXWWD�DSHUWD�
����PP��SHU�YHQWROLQH�$3���6��H�$3���6�� 
 
(OHPHQWR�GL�SUROXQJD�ILVVR�PRG��$3����6�������������[�����PP��
ILOHWWR�0���PDVFKLR�GD�XQ�ODWR��IHPPLQD�GDOO¶DOWUR��3HU�OH�YHQWROLQD�
$3���6���$3���6���$3���6� 
 
(OHPHQWR�GL�SUROXQJD�ILVVR�PRG��$3����6�������������[�����PP��
ILOHWWR�0���IHPPLQD�VROR�GD�XQ�ODWR��3HU�OH�YHQWROLQD�$3���6���
$3���6���$3���6� 

6RQGH�D�YHQWROLQR�SHU�DQHPRPHWUL�VHULH��+' 



 
�� 

0XOWLIXQ]LRQH�-�GDWDORJJHU�'2���������LQJUHVVL�FRQ�PRGXOR�6LFUDP�� 

6WUXPHQWR�SRUWDWLOH�PXOWLIXQ]LRQH�FRQ�GDWDORJJHU��FRQ�XQ�DPSLR�GLVSOD\�/&'�JUDILFR�D�FRORUL� 
'LVSRQH�GL�WUH�LQJUHVVL�LQGLSHQGHQWL��$�FLDVFXQ�LQJUHVVR�SRVVRQR�HVVHUH�FROOHJDWH�VRQGH�6,&5$0��VRQGH�LQWHOOLJHQWL�H�LQWHUFDPELDELOL�FKH�PDQWHQ�
JRQR�PHPRULD�GHL�GDWL�GL�FDOLEUD]LRQH��VLD�VLQJROH�FKH�FRPELQDWH�SHU�OD�PLVXUD�GL�XQD�PROWHSOLFLWj�GL�JUDQGH]]H�ILVLFKH� 
,O�WLSR�GL�VRQGH�FROOHJDWH�DL�YDUL�LQJUHVVL�YLHQH�ULFRQRVFLXWR�DXWRPDWLFDPHQWH�GDOOR�VWUXPHQWR� 
&ROOHJDQGR�XQD�VRQGD�FRPELQDWD�GL�XPLGLWD�UHODWLYD�H�WHPSHUDWXUD�� OR�VWUXPHQWR�FDOFROD� OH�JUDQGH]]H�GL�
XPLGLWD�GHULYDWH��WHPSHUDWXUD�GHO�SXQWR�GL�UXJLDGD��WHPSHUDWXUD�GL�EXOER�XPLGR��XPLGLWD�DVVROXWD��UDSSRU�
WR�GL�PHVFRODQ]D��SUHVVLRQH�GL�YDSRUH�SDU]LDOH��SUHVVLRQH�GL�YDSRUH�VDWXUR��HQWDOSLD��6RQR�LQROWUH�FDOFRODWL�
O¶LQGLFH�GL�GLVDJLR�',��'LVFRPIRUW�,QGH[��H�O¶LQGLFH�1(7��1HW�(IIHFWLYH�7HPSHUDWXUH�� 
$JOL�LQJUHVVL�GHOOR�VWUXPHQWR�SRVVRQR�HVVHUH�FROOHJDWH�DQFKH�VRQGH�QRQ�6,&5$0��XWLOL]]DQGR�GHJOL�DSSRVLWL�
PRGXOL�GL�LQWHUIDFFLD�GD�LQVHULUH�WUD�OR�VWUXPHQWR�H�OD�VRQGD� 
9LVXDOL]]D]LRQH�FRQWHPSRUDQHD�GL�WUH�JUDQGH]]H�LQ�IRUPD�QXPHULFD��9LVXDOL]]D]LRQH�D�GLVSOD\�GHO�JUDILFR�GL�
XQD�JUDQGH]]D�PLVXUDWD�LQ�WHPSR�UHDOH� 
8QLWj�GL�PLVXUD�VHOH]LRQDELOH�LQ�IXQ]LRQH�GHOOD�JUDQGH]]D�ILVLFD�PLVXUDWD� 
)XQ]LRQH�GDWDORJJLQJ�FRQ�PHPRUL]]D]LRQH�GHL�GDWL�LQ�IRUPDWR�&69�GLUHWWDPHQWH�QHOOD�VFKHGD�GL�PHPRULD�
�0HPRU\�&DUG��GL�WLSR�6'��,QWHUYDOOR�GL�PHPRUL]]D]LRQH�FRQILJXUDELOH�GDOO¶XWHQWH��$YYLR�H�DUUHVWR�PDQXDOH�
R� SURJUDPPDWR� GHO� ORJJLQJ��0HPRUL]]D]LRQH� GHOOD� GDWD� H� GHOO¶RUD� GL� UHJLVWUD]LRQH� GL� FLDVFXQ� FDPSLRQH��
&UHD�DXWRPDWLFDPHQWH�UDSSRUWL�GL�PLVXUD�LQ�IRUPDWR�3')�QHOOD�VFKHGD�GL�PHPRULD� 
)XQ]LRQH�5(&25'�PDQXDOH��DFTXLVLVFH�OD�PLVXUD�FRUUHQWH�DOOD�VHPSOLFH�SUHVVLRQH�GL�XQ�WDVWR��R�DXWRPDWL�
FD�SHU�LO�FDOFROR�GHO�YDORUH�PLQLPR��PHGLR�H�PDVVLPR�GHOOH�JUDQGH]]H�PLVXUDWH� 
,O�NLW�q�FRPSRVWR�GDOOR�VWUXPHQWR�+'�����EDWWHULH�DOFDOLQH��PDQXDOH�G¶LVWUX]LRQH�H�YDOLJHWWD�� 
 
 

 
9HORFLWj�GL�FDPSLRQDPHQWR��XQR�DO�VHFRQGR�SHU�FDQDOH��&DSDFLWj�GL�PHPRUL]]D�
]LRQH��������FDPSLRQL�SHU�FDQDOH� 
)XQ]LRQL��252/2*,2��+2/'��0,685$�5(/$7,9$��0,1,02��0$66,02��0(',2��
9LVXDOL]]D]LRQH�VLPXOWDQHD�GHOOH�PLVXUH�VX�WUH�FDQDOL�R�GXH�FDQDOL�SL��OD�GLIIH�
UHQ]D�WUD�GXH�FDQDOL��&DOLEUD]LRQL�GHOOH�VRQGH�LQGLYLGXDOL�FRQ�PHPRUL]]D]LRQH�
SHUPDQHQWH�GHL�GDWL�GL�FDOLEUD]LRQH��q�SRVVLELOH�FDPELDUH�OH�VRQGH�VHQ]D�SHUGH�
UH�OD�FDOLEUD]LRQH��/R�VWUXPHQWR�q�SUHGLVSRVWR�SHU�O
LQJUHVVR�GL�YDUL�WLSL�GL�VRQGH�
GL�JUDQGH]]H�ILVLFKH�GLYHUVH��,O�VRIWZDUH�SXz�HVVHUH�DJJLRUQDWR�YLD�56���&��SHU�
LPSOHPHQWDUH�QXRYH�JUDQGH]]H�ILVLFKH��D�SDUWLUH�GDOOD�YHUVLRQH����� 
(
�SUHYLVWR�SHU�O¶LQJUHVVR�GL�VRQGH�DO�3ODWLQR��������������ƻ�D���&���7HUPRFRS�
SLH�.��-��(��7��1��5��6��%��VRQGH�FRPELQDWH�GL�XPLGLWj�UHODWLYD�H�WHPSHUDWXUD��
SUHVVLRQH��DQFKH�EDURPHWULFD��YHORFLWj�GHOO¶DULD��OXFH��P9�H�P$� 
&RQ�VHQVRUL�37����q�SRVVLELOH�HVHJXLUH�PLVXUH�GL�WHPSHUDWXUD�FHQWHVLPDOL�QHO�
FDPSR��–���·�����&��H�GHFLPDOL�QHO�FDPSR�����·������&� 
$OLPHQWD]LRQH����EDWWHULH�D�VWLOR�$$��DXWRQRPLD�FLUFD�����RUH��SUHVD�SHU�DOL�
PHQWD]LRQH�HVWHUQD��·���9GF� 
,O�.,7�q�FRPSRVWR�GDOOR�VWUXPHQWR�'2��������EDWWHULH�DOFDOLQH��PDQXDOH�GL�
LVWUX]LRQL�H�YDOLJHWWD� 
 
 

6WUXPHQWL�PXOWLIXQ]LRQH�SRUWDWLOL� SHU�PRQLWRUDJJL� DPELHQWDOL� H�SHU� WXWWH� OH�YHULILFKH� VX� LPSLDQWL�� /H�
YHUVLRQL� FRQ� IXQ]LRQH�GDWDORJJHU� RIIURQR� OD� SRVVLELOLWj� GL�PHPRUL]]DUH� GDWL� GL� SL�� SDUDPHWUL�� DQFKH�
FRQWHPSRUDQHDPHQWH��LQ�XQ�XQLFR�VWUXPHQWR�FRPSDWWR�H�VHPSOLFH�QHOO¶XWLOL]]R� 

· &�����-�&DYR�GL�FRQQHVVLRQH�86%��SHU�'2����� 
· &3��—&DYR�GL�FRQQHVVLRQH�86%��SHU�+'��� 

· 'HOWD�/RJ���-�VRIUZDUH�GL�SURJUDPPD]LRQH�H�VFDULFR�GDWL��SHU�'2����� 

· 'HOWD�/RJ���-�VRIUZDUH�GL�SURJUDPPD]LRQH�H�VFDULFR�GDWL��SHU�+'��� 
 
*OL�VWUXPHQWL�SRVVRQR�HVVHUH�DEELQDWL�DOOH�VHJXHQWL�VRQGH� 
 
· 3HU�PLVXUH�GL�WHPSHUDWXUD�YHGL�SDJ�����GHO�SUHVHQWH�FDWDORJR 

· 3HU�PLVXUH�GL�XPLGLWj�YHGL�SDJ�����GHO�SUHVHQWH�FDWDORJR 

· 3HU�PLVXUH�GL�YHORFLWj�H�SRUWDWD�GHOO¶DULD�SDJ�����GHO�SUHVHQWH�FDWDORJR 

· 3HU�PLVXUH�GL�SUHVVLRQH�SDJ�����GHO�SUHVHQWH�FDWDORJR 

· 3HU�PLVXUH�GL�OXFH�SDJ�����GHO�SUHVHQWH�FDWDORJR� 

$FFHVVRUL�FRQ�PRGXOR�6LFUDP�SHU�'2����—+'�� 

6WUXPHQWL�PXOWLIXQ]LRQH 

0XOWLIXQ]LRQH�-�GDWDORJJHU�+'���FRQ�GLVSOD\�D�FRORUL����LQJUHVVL�FRQ�PRGXOR�6LFUDP�� 

0LVXUD�WHPSHUDWXUD��XPLGLWj��SUHVVLRQH��YHORFLWj�GHOO
DULD�H�SRUWDWD��OXFH 

0LVXUD�WHPSHUDWXUD��XPLGLWj��SUHVVLRQH��YHORFLWj�GHOO
DULD�H�SRUWDWD��OXFH��&R�� 



 
�� 

/X[PHWUR�+'������RS]LRQH�GDWDORJJHU� 

DLVXUDWRUH�GL�LOOXPLQDPHQWR��OXPLQDQ]D��3$5��LUUDGLD�
PHQWR��0HPRUL]]D�LO�YDORUH�PDVVLPR��PLQLPR��PHGLR��
)XQ]LRQL��5(/��+2/'�H�DXWRVSHJQLPHQWR�HVFOXGLELOH��
SURWH]LRQH�,3�����&RPSOHWR�GL�YDOLJHWWD��PDQXDOH�GL�
LVWUX]LRQL����EDWWHULH� 
 

0LVXUDWRUH�GL�LOOXPLQDPHQWR��OXPLQDQ]D��3$5��LUUDGLDPHQWR��0HPRUL]]D�
LO�YDORUH�PDVVLPR��PLQLPR��PHGLR�H�O¶LQWHJUDOH�4�W���XVFLWD�
56����&�SHU�WUDVIHULPHQWR�GDWL�LQ�WHPSR�UHDOH�DG�XQ�3&�R�
XQD�VWDPSDQWH��)XQ]LRQL��5(/��+2/'�H�DXWRVSHJQLPHQWR�
HVFOXGLELOH��SURWH]LRQH�,3�����&RPSOHWR�GL�YDOLJHWWD�H�
6RIWZDUH�'HOWD/RJ��� 
 
&RGLFL�RUGLQDELOL� � 
��+'��������LQWHUIDFFLDELOH�D�3&� 
��+'��������FRQ�GDWDORJJHU��������OHWWXUH� 

/X[PHWUL�SRUWDWLOL�DEELQDELOL�DG�XQD�YDVWD�JDPPD�GL�VRQGH�SHU�PLVXUDUH��LUUDGLDPHQWR��LOOXPLQDPHQ�
WR��OXPLQDQ]D�HG�LUUDJJLDPHQWR�VRODUH��,GHDOL�SHU�WXWWH�OH�DSSOLFD]LRQL�H��JUD]LH�DOOH�YHUVLRQL�FRPSOHWH�
GL�GDWDORJJHU��q�SRVVLELOH�PHPRUL]]DUH�L�YDORUL�LQ�FDPSR�H�YLVXDOL]]DUOL�VXFFHVVLYDPHQWH�VX�3&�LQ� 
IRUPDWR�WDEXODUH�H�JUDILFR�� 

6RQGH�IRWRPHWULFKH�VHULH�/3�����SHU�VWUXPHQWL�+'�������H�+'���� 

/X[PHWUR�+'������� 

/X[PHWUL�SRUWDWLOL 



 
�� 

6PDUW�SUREHV�%OXHWRRWK�7HVWR 

,GHDOH�SHU�PLVXUH�VXSHUILFLDOL�QRQ�D�FRQWDWWR 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD��-���·������& 
3UHFLVLRQH��������& 
5LVROX]LRQH������& 
'LVWDQ]D�GDO�SXQWR�GL�PLVXUD������ 
(PLVVLYLWj�DJJLXVWDELOH�������·���� 
7HPSHUDWXUD�GL�XWLOL]]R��-���·�����& 
'LPHQVLRQH������[����[����PP 
%DWWHULH����EDWWHULH�DOFDOLQH�$$$ 
*DUDQ]LD����DQQL 

,GHDOH�SHU�PLVXUH�LQ�DPELHQWH� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD����·����� 
3UHFLVLRQH����������5+�������RI�P�Y�� 
5LVROX]LRQH������� 
7HPSHUDWXUD�GL�XWLOL]]R��-���·�����& 
/XQJKH]]D�VRQGD�����PP 
'LPHQVLRQH������[����[����PP 
%DWWHULH����EDWWHULH�DOFDOLQH�$$$ 
*DUDQ]LD����DQQL 

0DQRPHWUR�7HVWR����L 

$QHPRPHWUR�7HVWR����L 

9HUVLRQH�D�ILOR�FDOGR� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD�YHORFLWj�GHOO¶DULD����·���P�V 
&DPSR�GL�PLVXUD�WHPSHUDWXUD��-���·������& 
3UHFLVLRQH��������P�V��������Y�P���������& 
5LVROX]LRQH�������P�V��������& 
7HPSHUDWXUD�GL�XWLOL]]R��-���·�����& 
'LPHQVLRQH������[����[�����PP 
7HOHVFRSLR�HVWHQGLELOH�����PP� 
%DWWHULH����EDWWHULH�DOFDOLQH�$$$ 
*DUDQ]LD����DQQL 

$QHPRPHWUR�7HVWR����L 

,GHDOH�SHU�PLVXUH�VX�EDVVH�SUHVVLRQL�GLIIHUHQ]LDOL� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD��-����·������K3D 
3UHFLVLRQH����������K3D 
5LVROX]LRQH�������K3D 
7HPSHUDWXUD�XWLOL]]R�GL���-���·�����& 
'LPHQVLRQH������[����[����PP 
%DWWHULH����EDWWHULH�DOFDOLQH�$$$ 
*DUDQ]LD����DQQL 

9HUVLRQH�D�YHQWROLQR 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD�YHORFLWj�GHOO¶DULD������·���P�V 
&DPSR�GL�PLVXUD�WHPSHUDWXUD��-���·������& 
3UHFLVLRQH��������P�V��������Y�P���������& 
5LVROX]LRQH�������P�V��������& 
7HPSHUDWXUD�GL�XWLOL]]R��-���·�����& 
'LPHQVLRQH������[����[�����PP 
'LDPHWUR�YHQWROLQR����PP 
%DWWHULH����EDWWHULH�DOFDOLQH�$$$ 
*DUDQ]LD����DQQL 

7HUPRPHWUR�7HVWR����L 

,GHDOH�SHU�PLVXUH�LQ�DPELHQWH��6HQVRUH�17&� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD��-���·������& 
3UHFLVLRQH������& 
5LVROX]LRQH�������& 
7HPSHUDWXUD�GL�XWLOL]]R��-���·�����& 
/XQJKH]]D�VRQGD�����PP 
'LPHQVLRQH������[����[����PP 
%DWWHULH����EDWWHULH�DOFDOLQH�$$$ 
*DUDQ]LD����DQQL 

7HUPRLJURPHWUR�7HVWR����L 7HUPRPHWUR�DG�LQIUDURVVR�7HVWR����L 

,GHDOH�SHU�PLVXUH�D�FRQWDWWR�VX�VXSHUILFL�FLOLQGUL�
FKH��6HQVRUH�17&� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD��-���·������& 
3UHFLVLRQH��������& 
5LVROX]LRQH�������& 
7HPSHUDWXUD�GL�XWLOL]]R��-���·�����& 
'LPHQVLRQH������[����[����PP 
%DWWHULH����EDWWHULH�DOFDOLQH�$$$ 
*DUDQ]LD����DQQL 

/H�QXRYH�7HVWR�VPDUW�SUREHV�VRQR�XQD�OLQHD�GL�VWUXPHQWL�FRPSDWWL�FKH�FRQVHQWRQR�GL�
XWLOL]]DUH��JUD]LH�DOOD�WHFQRORJLD�%OXHWRRWK��LO�SURSULR�GLVSRVLWLYR�PRELOH�FRPH�XQ�YHUR�q�
SURSULR�VWUXPHQWR�GL�PLVXUD� 
/
DSS�FRQVHQWH�GL�YLVXDOL]]DUH�ILQR�D���VHQVRUL�FRQWHPSRUDQHDPHQWH�� 
,QROWUH�VL�SXz�XWLOL]]DUH�O
DSS�SHU�FUHDUH�UHSRUW�GL�PLVXUD]LRQH��DJJLXQJHUH�IRWR�H�FRP�
PHQWL�HG�LQYLDUOL�YLD�H-PDLO�� 
5HTXLVLWL�PLQLPL�GL�VLVWHPD��L26�����R�VXSHULRUH���$QGURLG�����R�VXSHULRUH���%OXHWRRWK���� 

,GHDOH�SHU�PLVXUH�SHU�DOWD�SUHVVLRQH�GL�JDV� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD��-��·����EDU 
0D[�VRYUDSSUHVVLRQH�����EDU 
3UHFLVLRQH��������GHO�YDORUH�OHWWR� 
5LVROX]LRQH�������EDU 
&RQQHVVLRQH��������–�81) 
7HPSHUDWXUD�GL�XWLOL]]R��-���·�����& 
'LPHQVLRQH������[����[����PP 
%DWWHULH����EDWWHULH�DOFDOLQH�$$$ 
*DUDQ]LD����DQQL 

0DQRPHWUR�7HVWR����L 

7HUPRPHWUR�7HVWR����L 



 

7HUPRFDPHUH�7HVWR 
6LD�QHO�VHWWRUH�FLYLOH�VLD�LQ�TXHOOR�LQGXVWULDOH��O¶XVR�GL�XQD�WHUPRFDPHUD�YL�UHQGHUj�WXWWR�SL��IDFLOH� 
*UD]LH�DOOD�7HVWR�7KHUPRJUDSK\�$SS�q�SRVVLELOH�FRPSLODUH�HG�LQYLDUH�EUHYL�UDSSRUWL�GL�SURYD�GLUHWWDPHQWH�GDO�
OXRJR�LQ�FXL�VL�VWD�HIIHWWXDQGR�OD�PLVXUD�H�D�PDQGDUH�LQ�GLUHWWD�OH�LPPDJLQL�VX�GLVSRVLWLYL�L26�HG�$QGURLG� 
,QROWUH�q�SRVVLELOH�DEELQDUH�DOOD�PLVXUD�WHUPRJUDILFD�DQFKH�DOWUL�SDUDPHWUL�DPELHQWDOL�LQYLDWL�VHPSUH�YLD�EOXHWRRWK�
GDJOL�VPDUW�SUREH�7HVWR� 
7XWWH�OH�WHUPRFDPHUH�VRQR�IRUQLWH�FRQ�LQWHUIDFFLD�86%������DOFXQH�YHUVLRQL�DQFKH�FRQ�%OXHWRRWK��H�GL�PHPRULD�
LQWHUQD�SHU�VFDULFDUH�L�OH�LPPDJLQL�LQ�YDUL�IRUPDWL���EPW���MSJ��RS]LRQH�GL�HVSRUWD]LRQH�LQ��EPS���MSJ���SQJ���[OV���FVY� 

7HUPRFDPHUD�7HVWR���� 

7HUPRFDPHUD�7HVWR���� 

5HVLVWHQWH�DOOH�FRQGL]LRQL�SL��HVWUHPH�RIIUHQGR�XQD�WHUPRJUDILD�GL�DOWR�SUHJLR�D�XQ�SUH]]R�DFFHVVLELOH��$OO
LQWHUQR�GHOOD�SUDWLFD�YDOLJHWWD�OD�WHUPRFD�
PHUD�SXz�HVVHUH�IDFLOPHQWH�WUDVSRUWDWD�HG�HVVHUH�FRVu�VHPSUH�D�SRUWDWD�GL�PDQR�TXDQGR�VHUYH�� 
&DUDWWHULVWLFKH�WHFQLFKH� 
0HVVD�D�IXRFR��ILVVD 
5LVROX]LRQH�LQIUDURVVL������[�����SL[HO 
'LVWDQ]D�PHVVD�D�IXRFR�������PW 
&DPSR�YLVLYR������[���� 
2S]LRQH�GLVSOD\��VROR�LPPDJLQH�WHUPLFD 
7DYROD�FRORUL�����IHUUR��DUFREDOHQR�+&��IUHGGR-FDOGR��JULJL� 
'LPHQVLRQH�GLVSOD\�����´ 
&DPSR�GL�PLVXUD��-����·������&� 
3UHFLVLRQH������&��������GHO�Y�P� 
7HQXWD�VWDJQD��,3�� 
3HVR�����JU 
'LPHQVLRQL������[����[��PP 

7HUPRFDPHUD�7HVWR���� 

7HUPRFDPHUD�7HVWR���� 

2IIUH�OD�PLJOLRUH�TXDOLWj�GHOOH�LPPDJLQL�GHOOD�VXD�FDWHJRULD��XQD�IRWRFDPHUD�GLJLWDOH�LQWHJUDWD�H�FKH�VL�GLVWLQJXH�SHU�OH�VXH�LQWHOOLJHQWL�IXQ]LRQL��
$OO
LQWHUQR�GHOOD�SUDWLFD�YDOLJHWWD�OD�WHUPRFDPHUD�SXz�HVVHUH�IDFLOPHQWH�WUDVSRUWDWD�HG�HVVHUH�FRVu�VHPSUH�D�SRUWDWD�GL�PDQR�TXDQGR�VHUYH�� 
&DUDWWHULVWLFKH�WHFQLFKH� 
0HVVD�D�IXRFR��ILVVD 
5LVROX]LRQH�LQIUDURVVL�������[�����SL[HO 
'LVWDQ]D�PHVVD�D�IXRFR��������PW 
&DPSR�YLVLYR������[���� 
2S]LRQH�GLVSOD\��VROR�LPPDJLQH�WHUPLFD 
7DYROD�FRORUL�����IHUUR��DUFREDOHQR�+&��IUHGGR-FDOGR��JULJL� 
'LPHQVLRQH�GLVSOD\�����´ 
&DPSR�GL�PLVXUD��-���·������&������·������&�� 
3UHFLVLRQH������&��������GHO�Y�P� 
7HQXWD�VWDJQD��,3�� 
3HVR�����JU 
'LPHQVLRQL������[����[��PP 

4XHVWR�PRGHOOR�FROSLVFH�SHU�LO�VXR�SUHJLDWR�VHQVRUH��OD�IRWRFDPHUD�GLJLWDOH�LQWHJUDWD�H��SHU�OH�VXH�LQQRYDWLYH�IXQ]LRQL� 
$OO
LQWHUQR�GHOOD�SUDWLFD�YDOLJHWWD�OD�WHUPRFDPHUD�SXz�HVVHUH�IDFLOPHQWH�WUDVSRUWDWD�HG�HVVHUH�FRVu�VHPSUH�D�SRUWDWD�GL�PDQR�TXDQGR�VHUYH�� 
7UDVIHULPHQWR�DXWRPDWLFR�GHL�YDORUL�GL�PLVXUD�GHOOD�SLQ]D�DPSHURPHWULFD�PRG��WHVWR����-��YLD�%OXHWRRWK� 
7UDVIHULPHQWR�DXWRPDWLFR�GHL�YDORUL�GL�PLVXUD�GHO�WHUPRLJURPHWUR�WHVWR����L�YLD�%OXHWRRWK� 
&DUDWWHULVWLFKH�WHFQLFKH� 
0HVVD�D�IXRFR��ILVVD 
5LVROX]LRQH�LQIUDURVVL������[�����SL[HO 
'LVWDQ]D�PHVVD�D�IXRFR��������PW 
&DPSR�YLVLYR������[���� 
2S]LRQH�GLVSOD\��VROR�LPPDJLQH�WHUPLFD���LPPDJLQH�UHDOH 
7DYROD�FRORUL�����IHUUR��DUFREDOHQR�+&��IUHGGR-FDOGR��JULJL� 
'LPHQVLRQH�GLVSOD\�����´ 
&DPSR�GL�PLVXUD��-���·������&������·������&�� 
3UHFLVLRQH������&��������GHO�Y�P� 
7HQXWD�VWDJQD��,3�� 

/D�VROX]LRQH�LGHDOH�FKH�WL�VXSSRUWD�GXUDQWH�L ODYRUL�GL�WHUPRJUDILD�SURIHVVLRQDOH�QHO�VHWWRUH�LQGXVWULDOH�HG�HGLOH� $OO
LQWHUQR�GHOOD�SUDWLFD�YDOLJHWWD�OD�
WHUPRFDPHUD�SXz�HVVHUH�IDFLOPHQWH�WUDVSRUWDWD�HG�HVVHUH�FRVu�VHPSUH�D�SRUWDWD�GL�PDQR�TXDQGR�VHUYH�� 
7UDVIHULPHQWR�DXWRPDWLFR�GHL�YDORUL�GL�PLVXUD�GHOOD�SLQ]D�DPSHURPHWULFD�PRG��WHVWR����-��YLD�%OXHWRRWK� 
7UDVIHULPHQWR�DXWRPDWLFR�GHL�YDORUL�GL�PLVXUD�GHO�WHUPRLJURPHWUR�WHVWR����L�YLD�%OXHWRRWK� 
&DUDWWHULVWLFKH�WHFQLFKH� 
0HVVD�D�IXRFR��ILVVD 
5LVROX]LRQH�LQIUDURVVL�������[�����SL[HO 
'LVWDQ]D�PHVVD�D�IXRFR��������PW 
&DPSR�YLVLYR������[���� 
2S]LRQH�GLVSOD\��VROR�LPPDJLQH�WHUPLFD 
7DYROD�FRORUL������IHUUR��DUFREDOHQR��DUFREDOHQR�+&��IUHGGR-FDOGR��EOX-URVVR��JULJLR��JULJLR�LQYHUVR��VHSSLD��7HVWR��IHUUR�+7� 
'LPHQVLRQH�GLVSOD\�����´ 
&DPSR�GL�PLVXUD��-���·������&������·������&�� 
3UHFLVLRQH������&��������GHO�Y�P� 
7HQXWD�VWDJQD��,3�� 

�� 



 
�� 

(%�,QVWUXPHQWV�VUO�q�LQ�JUDGR�GL�UHDOL]]DUH�TXDOVLDVL�WLSR�GL�WHUPRFRSSLD�R�WHUPRUHVL�
VWHQ]D�LQ�EDVH�D�9RVWUH�LQGLFD]LRQL��GLVHJQR�R�FDPSLRQH�HVLVWHQWH� 
 
)RUQLDPR�VROX]LRQL�VLD�GD�SURFHVVR�FKH�GD�DEELQDUH�D�VWUXPHQWD]LRQH�SRUWDWLOH�DQ�
FKH�GL�PDUFKH�QRQ�GLVWULEXLWL� 

&RPSLODUH�LO�SUHVHQWH�PRGXOR�H�VSHGLUH�DO�QXPHUR�GL�ID[������������� 
R�DOO¶LQGLUL]]R�PDLO�LQIR#HELQVWUXPHQWV�HX�SHU�ULFHYHUH�XQ¶RIIHUWD� 

6RQGH�GL�WHPSHUDWXUD�IXRUL�VWDQGDUG 

5HDOL]]D]LRQH�GL�VRQGH�FXVWRP��SHU�TXDOVLDVL�PLVXUD�R�DSSOLFD]LRQH 



 
�� 

3HU�YHULILFDUH�SHULRGLFDPHQWH�L�9RVWUL�VWUXPHQWL�� 
HG�DGHJXDUVL�D�WXWWL�JOL�VWDQGDUG�TXDOLWDWLYL 

,O�ODERUDWRULR�GL�FDOLEUD]LRQH�'HOWD�2KP�DFFUHGLWDWR�,62�������JDUDQWLVFH�O
DFFXUDWH]]D�GHJOL�
VWUXPHQWL�GL�PLVXUD�� 
,�ODERUDWRUL�DFFUHGLWDWL�$FFUHGLD��O
(QWH�1D]LRQDOH�GL�$FFUHGLWDPHQWR�FKH�JDUDQWLVFH�LO�PDQWHQL�
PHQWR�GHL�SURSUL�VWDQGDUG�GL�FRPSHWHQ]D�WHFQLFD�HG�LQQRYD]LRQH� 
 
$FFUHGLD�q�ILUPDWDULD�GHOO
,/$&�-�,QWHUQDWLRQDO�/DERUDWRU\�$FFUHGLWDWLRQ�&RRSHUDWLRQ�H�GHJOL�,Q�
WHUQDWLRQDO�0XWXDO�5HFRJQLWLRQ�$JUHHPHQW��05$��� 
/
,/$&�0XWXDO�5HFRJQLWLRQ�$UUDQJHPHQW��,/$&�05$��IRUQLVFH�XQ�VXSSRUWR�WHFQLFR�VLJQLILFDWLYR�
DL�ULVXOWDWL�GL�FDOLEUD]LRQH��WHVW��WHVW�PHGLFL�H�LVSH]LRQH�GHOOD�FRQIRUPLWj�DFFUHGLWDWD�RUJDQLVPL�GL�
YDOXWD]LRQH�H��D�VXD�YROWD��IRUQLVFH�JDUDQ]LH�GL�PDJJLRUH�SUHFLVLRQH�HG�DIILGDELOLWj�QHOOH�PLVXUH�� 
7DOL�FHUWLILFDWL�VRQR�ULFRQRVFLXWL�D�OLYHOOR�LQWHUQD]LRQDOH� 

&HUWLILFD]LRQL�$FFUHGLD�H�UDSSRUWL�GL�WDUDWXUD 

&RPSLODUH�LO�SUHVHQWH�PRGXOR�H�VSHGLUH�DO�QXPHUR�GL�ID[������������ 
R�DOO¶LQGLUL]]R�PDLO�LQIR#HELQVWUXPHQWV�HX�SHU�ULFHYHUH�XQ¶RIIHUWD� 



 
�� 

6WD]LRQL�PHWHR 

9HUVLRQH�FRPSDWWD�FRPSOHWDPHQWH�VWDJQD�LGHDOH�SHU�RJQL�WLSR�GL�DSSOLFD]LRQH�H�DPELHQWH�GL�ODYRUR��6XSSRUWD�WXWWH�OH�JUDQGH]]H�TXDOL��WHPSHUD�
WXUD��XPLGLWj�UHODWLYD��GHZ�SRLQW��YHORFLWj�GHOO¶DULD��OXFH��5$'��LQWHQVLWj�H�LUUDJJLDPHQWR���SUHVVLRQH���·��P$��YROWDJJLR�H�LPSXOVL�� 
8WLOL]]DELOH�FRQ�WXWWL�L�VHQVRUL�2QVHW�VHULH�³6PDUW�6HQVRU´�SUHVHQWL�QHOOH�SDJLQH�VHJXHQWL� 
'DWL�VFDULFDELOL�YLD�86%����� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&RQGL]LRQL�GL�ODYRUR��-���&�·�����&��FRQ�EDWWHULH�DOFDOLQH���� 
  �-���&�·�����&��FRQ�EDWWHULH�DO�OLWLR� 
7HPSL�GL�DFTXLVL]LRQH���´�·���K 
0DWHULDOH�FXVWRGLD��3ROLFDUERQDWR 
3URWH]LRQH��,3���–�1(0$�;� 
$OLPHQWD]LRQH����EDWWHULH�DOFDOLQH�$$�����9�LQ�DOWHUQDWLYD����EDWWHULH�OLWLR�$$�����9 
'LPHQVLRQL�����[���[��PP 
3HVR�����JU 
8WLOL]]D�L�VHQVRUL�LQWHOOLJHQWL� 

6WD]LRQL�PHWHR�+2%2�VHULH�5;���� 

'DWDORJJHU�PRGXODUH�PXOWLFDQDOH�FRQ�WHFQRORJLD��*��HWKHUQHW�R�ZLIL�SHU�FRQVXOWDUH�L�GDWL�GD�UHPRWR�PHGLDQWH�&ORXG�+2%2OLQN���)LQR�D����LQ�
JUHVVL�FRQILJXUDELOL��,GHDOH�SHU�PLVXUH�LQ�FDPSR�HQHUJHWLFR��PHWURORJLFR�HG�LQGXVWULDOH� 
&RQVHQWH�GL�PRQLWRUDUH�FRQWHPSRUDQHDPHQWH�GLYHUVL�SDUDPHWUL�FRQ�OD�FRPRGLWj�H�OD�SUDWLFLWj�GL�XQ�XQLFR�VWUXPHQWR� 
*UDQGH]]H�PLVXUDELOL��WHPSHUDWXUD��XPLGLWj�UHODWLYD��GHZ�SRLQW���·��P$��FRUUHQWH�$&�'&��YROWDJJLR�$&�'&��DPSHUH�RUD��&2���YHORFLWj�GHOO¶DULD��
SUHVVLRQH�GLIIHUHQ]LDOH��NLORZDWW��ZDWW��SRUWDWD�DFTXD��8WLOL]]D�L�VHQVRUL�LQWHOOLJHQWL�2QVHW�VHULH�³6PDUW�6HQVRU´�R�FRQ�L�VHQVRUL�+RERQHW���
SUHVHQWL�QHOOH�SDJLQH�VHJXHQWL� 
'LVSOD\�LQWHUQR�LQWHJUDWR�SHU�IDFLOLWDUH�O¶XVR�LQ�FDPSR� 
$FFHVVR�ZHE��JHVWLRQH�GDWL�H�SURJUDPPD]LRQH�LQ�IXQ]LRQH�GHOOD�FRPXQLFD]LRQH��UHWH�GDWL�0RELOH��:L-)L��/$1�� 
3HUVRQDOL]]D]LRQH�VFKHUPDWD�H�GDWL�YLVXDOL]]DWL 
9HULILFD�UHPRWD�GHOO¶XQLWj�5;���� 
,PSRVWD]LRQH�H�JHVWLRQH�QRWLILFKH�GL�DOODUPH�YLD�ZHE 
(VSRUWD]LRQH�H�VSHGL]LRQH�GDWL�HVHJXLELOL�LQ�DXWRPDWLFR 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�ODYRUR��-���&�·�����& 
7HPSL�GL�DFTXLVL]LRQH���PLQ�·����K 
&ODVVH�GL�SURWH]LRQH�1(0$��; 
,QJUHVVL�����LQJUHVVL�³6PDUW�6HQVRU´�FRQ�HVSDQVLRQH�VLQR�D��� 
&DSDFLWj�GL�PHPRULD����PLOLRQL�GL�GDWL 
'LPHQVLRQL�����[���[���PP� 
$OLPHQWD]LRQH��%DWWHULD��ULFDULFDELOH�WUDPLWH�UHWH�R�SDQQHOOR�VRODUH� 
 
&RGLFL�RUGLQDELOL� 
 
��5;����-��-�����YHUVLRQH�(WKHUQHW� 
��5;����-��-�����YHUVLRQH�:L-)L� 
��5;����-��-�����YHUVLRQH��*� 

6WD]LRQH�PHWHR�+2%2��D���LQJUHVVL�+��-86% 

1XRYD�H�FRPSOHWLVVLPD�OLQHD�GL�VWD]LRQL�PHWHR�D�FXL�DEELQDUH�XQD�YDVWD�JDPPD�GL�VHQVRUL�SHU�TXDOVLDVL�JUDQGH]]D� 
/H�YHUVLRQL�5;�FRQVHQWR�OD�YLVXDOL]]D]LRQH�GHL�GDWL�VXOO¶LQQRYDWRYR�FORXG�+2%2/,1.� 
/D�IDFLOLWj�GL�LQVWDOOD]LRQH�H�FRQILJXUD]LRQH�GHL�VHQVRUL�VHULH�³6PDUW�VHQVRU´�H�GHOOH�YHULVLRQL�ZLUHOHVV�³+RERQHW´�FRQVHQWRQR�GL�LQWHJUDUH�QXRYH�
JUDQGH]]H�H�PLVXUH�LQ�PDQLHUD�VHPSOLFH�H�YHORFH� 
/H�FXVWRGLH�VWDJQH�UHVLVWHQWL�DL�UDJJL�89�UHQGRQR�TXHVWL�VWUXPHQWL�XQR�GHOOH�PLJOLRUL�VROX]LRQL�VXO�PHUFDWR�LQ�WHUPLQL�GL�GXUDELOLWj�HG�DIILGDELOLWj�QHO�
WHPSR� 

6WD]LRQL�PHWHR�+2%2�VHULH�5;���� 

'DWDORJJHU�PRGXODUH�PXOWLFDQDOH�FRQ�WHFQRORJLD��*��SHU�FRQVXOWDUH�L�GDWL�GD�UHPRWR�PHGLDQWH�&ORXG�+2%2OLQN���)LQR�D���LQJUHVVL�FRQILJXUDELOL��
,GHDOH�SHU�PLVXUH�LQ�FDPSR�HQHUJHWLFR��PHWURORJLFR�HG�LQGXVWULDOH� 
&RQVHQWH�GL�PRQLWRUDUH�FRQWHPSRUDQHDPHQWH�GLYHUVL�SDUDPHWUL�FRQ�OD�FRPRGLWj�H�OD�SUDWLFLWj�GL�XQ�XQLFR�VWUXPHQWR� 
*UDQGH]]H�PLVXUDELOL��WHPSHUDWXUD��XPLGLWj�UHODWLYD��GHZ�SRLQW���·��P$��FRUUHQWH�$&�'&��YROWDJJLR�$&�'&��DPSHUH�RUD��&2���YHORFLWj�GHOO¶DULD��
SUHVVLRQH�GLIIHUHQ]LDOH��NLORZDWW��ZDWW��SRUWDWD�DFTXD��8WLOL]]D�L�VHQVRUL�LQWHOOLJHQWL�2QVHW�VHULH�³6PDUW�6HQVRU´�R�FRQ�L�VHQVRUL�+RERQHW���
SUHVHQWL�QHOOH�SDJLQH�VHJXHQWL� 
$FFHVVR�ZHE��JHVWLRQH�GDWL�H�SURJUDPPD]LRQH�LQ�IXQ]LRQH�GHOOD�FRPXQLFD]LRQH��UHWH�GDWL�0RELOH��:L-)L��/$1�� 
3HUVRQDOL]]D]LRQH�VFKHUPDWD�H�GDWL�YLVXDOL]]DWL 
9HULILFD�UHPRWD�GHOO¶XQLWj�5;���� 
,PSRVWD]LRQH�H�JHVWLRQH�QRWLILFKH�GL�DOODUPH�YLD�ZHE 
(VSRUWD]LRQH�H�VSHGL]LRQH�GDWL�HVHJXLELOL�LQ�DXWRPDWLFR 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�ODYRUR��-���&�·�����& 
7HPSL�GL�DFTXLVL]LRQH���PLQ�·����K 
&ODVVH�GL�SURWH]LRQH�1(0$��;�–�,3�� 
,QJUHVVL����LQJUHVVL�³6PDUW�6HQVRU´� 
&DSDFLWj�GL�PHPRULD����0%����PLOLRQL�GL�GDWL 
'LPHQVLRQL�����[���[���PP 
3HVR�����JU� 
 
&RGLFL�RUGLQDELOL� 
 
��5;�������DOLPHQWD]LRQH�HVWHUQD� 
��5;�������SDQQHOOR�VRODUH�LQWHJUDWR� 
��5;�������DOLPHQWD]LRQH�HVWHUQD�-�LQJUHVVR�SHU�PLVXUH�GL�OLYHOOR� 
��5;�������SDQQHOOR�VRODUH�LQWHJUDWR�-�LQJUHVVR�SHU�PLVXUH�GL�OLYHOOR� 
· 5;�������DOLPHQWD]LRQH�HVWHUQD�-�
+RERQHW�LQWHJUDWR�� 

· 5;�������SDQQHOOR�VRODUH�LQWHJUDWR�-�
+RERQHW�LQWHJUDWR� 



 

&RQYHUWLWRUH��-��P$���ELW�PRG��6-&,$-&0�� 
&RQQHWWH�VHQVRUL�FRQ�XVFLWD�DQDORJLFD��-��P$�DL�GDWDORJJHU�GRWDWL�GL�
LQJUHVVR�6PDUW�6HQVRU��&DYR�/ ��FP� 
&DUDWWHULVWLFKH�WHFQLFKH� 
,QJUHVVR���·��P$ 
$FFXUDWH]]D������$�������OHWWXUD� 
5LVROX]LRQH��������$ 
,PSHGHQ]D�LQ�LQJUHVVR������ƻ 
7HPSHUDWXUD�RSHUDWLYD��-���·����& 
 
 
$GDWWDWRUH�3XOVH�,QSXW�VHULH�6-8&&-0�[[ 
&RQQHWWH�VHQVRUL�FRQ�XVFLWD�DG�LPSXOVL�DL�GDWDORJJHU�GRWDWL�GL�LQJUHVVR�
6PDUW�6HQVRU� 
&DUDWWHULVWLFKH�WHFQLFKH� 
0DVVLPD�IUHTXHQ]D�LQ�LQJUHVVR�����+] 
0DVVLPD�WHQVLRQH�LQ�LQJUHVVR�����9 
5LVROX]LRQH����LPSXOVR���/DUJKH]]D�GL�LPSXOVR���PV 
6ZLWFK��$WWLYR�QRUPDOPHQWH�DSHUWR 
7HPSHUDWXUD�RSHUDWLYD��-���·�����& 
&DYR��/ �P�����$:*� 
'LPHQVLRQL�SUHVVDFDYR�����[���PP��3HVR�����J 
 
&RGLFL�RUGLQDELOL�� 
��6-8&&-0����&DYR�/ �P 
��6-8&&-0����&DYR�/ �P 
 
 
6RQGD�GL�WHPSHUDWXUD�6PDUW�6HQVRU�VHULH�6-70%-0�[[ 
&DUDWWHULVWLFKH�WHFQLFKH� 
5DQJH�GL�PLVXUD��-��·������& 
$FFXUDWH]]D���������&�QHO�UDQJH��·���& 
5LVROX]LRQH��������&�QHO�UDQJH��·���& 
'HULYD�DQQXDOH�������&� 
'LPHQVLRQL�VWHOR�����[��PP 
7HPSL�GL�ULVSRVWD�� $ULD�����PLQXWL 
  $FTXD������VHFRQGL   
  &DYR��/ �P�����$:*� 
 
3URWH]LRQH��LPPHUVLRQH�SHU���DQQR�LQ�DFTXD�D�WHPSHUDWXUD�GL�����& 
&RQQHWWRUH��6PDUW�6HQVRU 
 
&RGLFL�RUGLQDELOL� 
���6-70%-0����&DYR�/ �P� 
���6-70%-0����&DYR�/ �P 
���6-70%-0����&DYR�/ ��P � 
 
6RQGD�GL�7HPSHUDWXUD�H�8PLGLWj�5HODWLYD�6PDUW�6HQVRU�VHULH� 
6-7+%-0[[[ 
&DUDWWHULVWLFKH�WHFQLFKH� 
5DQJH�GL�PLVXUD��-��·����&���·�����85 
$FFXUDWH]]D�������&�QHO�UDQJH��·���& 
 ����������QHO�UDQJH���·��� 
5LVROX]LRQH��������&�QHO�UDQJH��·���& 
'LPHQVLRQL�VWHOR�����[��PP 
7HPSL�GL�ULVSRVWD�� �¶�LQ�DULD� 
&RQQHWWRUH��6PDUW�6HQVRU 
 
&RGLFL�RUGLQDELOL� 
���6-7+%-0����&DYR�/ �P� 
���6-7+%-0����&DYR�/ �P 
 
 
0RGXOR�D���LQJUHVVL�DQDORJLFL�PRG��5;02'-$��  
3HU�GDWDORJJHU�VHULH�5;����� 
5DQJH�FRQILJXUDELOL���·���9�'&���·�����P$ 
$OLPHQWD�LO�ORRS�GL�FRUUHQWH�ILQR�DG�XQ�PDVVLPR�GL���9�'& 
 

�� 

/LQHD�GL�VHQVRUL�VHULH�³6PDUW�VHQVRUV´ 
1XRYD�HG�LQQRYDWLYD�OLQHD�GL�VHQVRUL�LQWHOOLJHQWL�SHU�YHULILFKH�H�PRQLWRUDJJL�LQ�WXWWH�OH�DSSOLFD]LRQL 

0RGXOR�UHOq�PRG��5;02'-5� 
3HU�GDWDORJJHU�VHULH�5;����� 
7UH�UHOq�LQGLSHQGHQWL 
2JQL�UHOq�SXz�HVVHUH�FRQILJXUDWR�LQ�DSHUWXUD�R�LQ�FKLXVXUD 
7HQVLRQH� ����9�PD[ 
&RUUHQWH� ���$PS�PD[ 
 
 
 
 
 
 
 
 
 
 
 
 
 
0RGXOR�FRQ�LQJUHVVR�SHU�VHQVRUH�GL�OLYHOOR�GHOO¶DFTXD�PRG��
5;02'-:��  
,O�PRGXOR�RIIUH�OD�SRVVLELOLWj�GL�PRQLWRUDUH�LO�OLYHOOR�GHOO
DFTXD��OD�SUHV�
VLRQH�H�OD�WHPSHUDWXUD��QRQFKp�OD�SUHVVLRQH�EDURPHWULFD��LQ�DEELQD�
PHQWR�DOOD�VWD]LRQH�GL�PRQLWRUDJJLR�+2%2�5;����� 
&RPSOHWR�GL�VHQVRUH�GL�EDURPHWULFR�LQWHJUDWR� 
&RQILJXUDELOH�WUDPLWH�VRIWZDUH�FORXG�+2%2OLQN� 
3HU�OH�DSSOLFD]LRQL�GL�OLYHOOR�GHOO
DFTXD�VRQR�DQFKH�QHFHVVDUL�XQD�VWD]LR�
QH�+2%2�5;������XQ�FDYR�GL�SUROXQJD�GHO�VHQVRUH��&$%/(-
5:/02'-;;;��H�XQ�VHQVRUH�GL�OLYHOOR�GHOO
DFTXD��0;����-�;-6�R�
0;����-�;-7L-6�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
6HQVRUL�GL�OLYHOOR�VHULH�0;����-�;-6 
,GHDOH�SHU�PLVXUH�GL� OLYHOOR�GHOO¶DFTXD� LQ� YDVFKH�� ODJKL��PDUH�� IDOGH�H�
SR]]L�SLH]RPHWULFL� 
&DPSR�PLVXUD�WHPSHUDWXUD��-���·�����& 
$FFXUDWH]]D��WHPSHUDWXUD�������&���OLYHOOR�������)�6� 
'LPHQVLRQL�������FP�[�/XQJKH]]D�����FP 
 
&RGLFL�RUGLQDELOL� 
��0;����-��-6
�-�FDPSR�GL�PLVXUD����·��P�����·�����N3D 
��0;����-��-6
�-�FDPSR�GL�PLVXUD����·��P�����·�����N3D� 
��0;����-���-6-�FDPSR�GL�PLVXUD����·���P�����·�����N3D 
��0;����-���-6�-�FDPSR�GL�PLVXUD����·���P����·�����N3D 
���
�RS]LRQH�FRUSR�LQ�7LWDQLR�SHU�PLVXUH�LQ�DFTXD�PDULQD 
 
 
 
 
 
 
 
 
 
 
 
&DYR�GL�SUROXQJD�GHO�VHQVRUH�GL�OLYHOOR�&$%/(-5:/02'-;;; 
'D�DEELQDUH�D�PRGXOR�5;02'-:� 



 
�� 

6HQVRUH�GL�SUHVVLRQH�EDURPHWULFD�PRG��6-%3%-&0��� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD�����·�����PEDU� 
3UHFLVLRQH��������PEDU� 
5LVROX]LRQH������PEDU�������LQ�+J� 
'HULYD�DQQXD������PEDU� 
&DPSR�GL�ODYRUR��-��·���& 
'LPHQVLRQL��GLDPHWUR�����FP�[�����FP� 
3HVR�����J� 
%LW�SHU�FDPSLRQH���� 
/XQJKH]]D�FDYR�GLVSRQLELOH�����FP� 
&RQQHWWRUH��6PDUW�VHQVRU 
 
 
8PLGLWj�GHOOH�IRJOLH�PRG��6-/:$-0��� 
3HU�OD�ULOHYD]LRQH�GHOOD�SHUFHQWXDOH�GL�XPLGLWj�GHO�IRJOLDPH�� 
,O�VHQVRUH�D�JULJOLD�FDSDFLWLYD�SHUPHWWH�XQ¶DFFXUDWD�ULOHYD]LRQH�HG�XQD�
HOHYDWD�VWDELOLWj�D�OXQJR�WHUPLQH��3URQWR�DOO¶XVR��QHVVXQR�ULYHVWLPHQWR�
ULFKLHVWR�� 
'RWDWR�GL���PHWUL�GL�FDYR�LO�VHQVRUH�q�IRUQLWR�FRPSOHWR�GL�VWDIID�GL�
VXSSRUWR�SHU�XQ�IDFLOH�H�FRUUHWWR�SRVL]LRQDPHQWR� 
&DUDWWHULVWLFKH�WHFQLFKH� 
5DQJH�GL�PLVXUD���·���� 
5DQJH�RSHUDWLYR��-��·����& 
5LVROX]LRQH������� 
6HQVRUH��*ULJOLD�FDSDFLWLYD 
5LSHWLELOLWj����� 
$QJROR�GL�LQFOLQD]LRQH���·��� 
'LPHQVLRQL��6HQVRUH���[��PP 
 ���7XER����[���PP 
 ���&DYR��P 
3HVR�����J�����J�FRQ�VWDIID� 
&RQQHWWRUH��6PDUW�6HQVRU 
 
0LVXUDWRUH�OXFH�PRG��6-/,$-0���� 
3HU�OD�ULOHYD]LRQH�GL�UDGLD]LRQH�VRODUH�H�LQWHQVLWj�OXPLQRVD��,GHDWR�SHU�
O¶XWLOL]]R�RXWGRRU� 
&DUDWWHULVWLFKH�WHFQLFKH� 
5DQJH�GL�PLVXUD���·�����XPRO�P��VHF 

$FFXUDWH]]D�����XPRO�P��VHF� 
5LVROX]LRQH������XPRO�P��VHF 
'HULYD�������DQQR 
5DQJH�GL�WHPSHUDWXUD�RSHUDWLYD��-���·����&� 
&DYR��/ �P 
'LPHQVLRQL�����[��PP 
3HVR�����J 
 
 
3LUDQRPHWUR�PRG��6-/,%-0���� 
3HU�OD�ULOHYD]LRQH�GL�UDGLD]LRQH�VRODUH�H�LQWHQVLWj�OXPLQRVD��,GHDWR�SHU�
O¶XWLOL]]R�RXWGRRU� 
&DUDWWHULVWLFKH�WHFQLFKH� 
5DQJH�GL�PLVXUD���·�����:�P� 

5DQJH�VSHWWUDOH�����·����QP 
$FFXUDWH]]D������:�P�� 
5LVROX]LRQH������:�P� 
'HULYD�������DQQR 
5DQJH�GL�WHPSHUDWXUD�RSHUDWLYD��-���·����&� 
&DYR��/ �P 
'LPHQVLRQL�����[��PP 
3HVR�����J 
 
 
3OXYLRPHWUR�PRG��6-5*$-0���� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD���-���FP� 
&DPSR�GL�IXQ]LRQDPHQWR���·����&� 
0HFFDQLVPR��6HFFKLR�GL�WUD]LRQH��DOEHUR�LQ�DFFLDLR�LQRVVLGDELOH�FRQ�
FXVFLQHWWL�LQ�RWWRQH 
&DOLEUD]LRQH��ULFKLHGH�OD�WDUDWXUD�DQQXDOH��3Xz�
HVVHUH�FDOLEUDWR�GDOO
XWHQWH�3UHFLVLRQH�GL�FDOLEUD�
]LRQH���������ILQR�D����PP� 
$OORJJLDPHQWR��LQ�DOOXPLQLR�H�FROOHWWRUH 
'LPHQVLRQL�������[������3HVR����.J� 
/XQJKH]]D�FDYR����PHWUL 
&RQQHWWRUH��6PDUW�6HQVRU 
 
 
 

8PLGLWj�GHO�WHUUHQR�PRG��6-60&-0���� 
&DUDWWHULVWLFKH�WHFQLFKH� 
3HU�OD�ULOHYD]LRQH�GHOOD�TXDQWLWj�G¶DFTXD�QHO�WHUUHQR�� 
,O�VHQVRUH�DG�DOWD�IUHTXHQ]D�ULVXOWD�LGHDOH�DQFKH�SHU�DSSOLFD]LRQL�FRQ�
HOHYDWD�VDOLQLWj�R�SUHVHQ]D�GL�VDEELD�� 
&RQVHQWH�OD�PLVXUD�GL�����OLWUL�GL�WHUUHQR�� 
/HWWXUD�SURSRVWD�GLUHWWDPHQWH�LQ�YROXPH�G¶DFTXD�FRQWHQXWR� 
,O�FDYR�GD���PHWUL�FRQVHQWH�LQILQH�XQ�IDFLOH�H�FRUUHWWR�SRVL]LRQDPHQWR� 
&DUDWWHULVWLFKH�WHFQLFKH� 
5DQJH�GL�PLVXUD���·�����P��P� 
5DQJH�RSHUDWLYR��-�·����& 
5LVROX]LRQH��������P��P� 
9ROXPH�GL�WHUUHQR�DQDOL]]DWR�����O 
6HQVRUH��DOWD�IUHTXHQ]D���0+] 
$FFXUDWH]]D��������P��P� 
'LPHQVLRQL��6HQVRUH���[��[���PP 
&DYR���P 
3HVR�����J 
&RQQHWWRUH��6PDUW�6HQVRU 
 
 
'LUH]LRQH�GHO�YHQWR�PRG��6-:'$-0���� 
'RWDWR�GL�EDQGHUXROD�SODVWLFD��FDOFROD�OD�VRPPD�YHWWRULDOH�LQ�RJQL�
LQWHUYDOOR�GL�PLVXUD��PHPRUL]]DQGR�LO�GDWR�ILQDOH�GLUHWWDPHQWH�LQ�JUDGL� 
/D�SDUWLFRODUH�IRUPD�D�FRQR�FKH�SHUPHWWH�DOO¶DFTXD�GL�GHIOXLUH�SUHYH�
QHQGR�OD�IRUPD]LRQH�GL�JKLDFFLR��L�VXRL�FXVFLQHWWL�D�VIHUD�LQ�DFFLDLR�
LQRVVLGDELOH�H�OD�SURWH]LRQH�DQWLVWDWLFD�JDUDQWLVFRQR�XQD�OXQJD�GXUDWD�
GHO�VHQVRUH��)RUQLWR�FRPSOHWR�GL�DVWD�GL�VRVWHJQR� 
&DUDWWHULVWLFKH�WHFQLFKH� 
5DQJH�GL�PLVXUD����·����� 
$FFXUDWH]]D����� 
5LVROX]LRQH������ 
0LQLPD�YHORFLWj�GL�ODYRUR���P�V�����NP�K� 
7HPSHUDWXUD�RSHUDWLYD��-���·����& 
5HVLVWHQ]D�PHFFDQLFD����P�V�����NP�K� 
&DYR�GL�FRQQHVVLRQH�/ ���P� 
3URWH]LRQH��:HDWKHUSURRI 
5DJJLR�GL�ODYRUR�����PP 
'LPHQVLRQL�����[���PP 
3HVR�����J 
 
 
9HORFLWj�GHO�YHQWR�PRG��6-:'$-0���� 
'RWDWR�GL���FRSSHWWH�H�FXVFLQHWWR�LQ�WHIORQ��0LVXUD�OD�YHORFLWj�PHGLD�GL�
RJQL�LQWHUYDOOR�GL�PLVXUD�FRQ�ULOHYD]LRQH�GHOOD�UDIILFD�PDJJLRUH��VX�XQ�
WHPSR�GL���VHFRQGL��VHPSUH�DOO¶LQWHUQR�GHOO¶LQWHUYDOOR�GL�PLVXUD��)RUQLWR�
FRPSOHWR�GL�DVWD�GL�VRVWHJQR� 
&DUDWWHULVWLFKH�WHFQLFKH� 
5DQJH�GL�PLVXUD���·��P�V�����·���NP�K� 
$FFXUDWH]]D������P�V�R������LO�PDJJLRUH�GHL�GXH� 
5LVROX]LRQH������P�V 
7HPSHUDWXUD�RSHUDWLYD��-���·����& 
5HVLVWHQ]D�PHFFDQLFD����P�V�����NP�K� 
&DYR�GL�FRQQHVVLRQH�/ ���P� 
0DWHULDOL��&RSSH�LQ�SROLFDUERQDWR��FXVFLQHWWL�WHIORQ�� 
DOEHUR�LQ�EHULOOLR�DQWLJKLDFFLR 
3URWH]LRQH��:HDWKHUSURRI 
'LPHQVLRQL�����[���PP 
3HVR�����J 
 
 
 
 
 
 
3HU�XOWHULRUL�JUDQGH]]H�GLVSRQLELOL�YHGL�SDJLDQD�SUHFHGHQWH�GHO�VH�
JXHQWH�FDWDORJR�LQ�SDUWLFRODUH 
 
9HUVLRQL�WHPSHUDWXUH�DPELHQWH�� 
���6-70%-0����&DYR�/ �P� 
���6-70%-0����&DYR�/ �P 
���6-70%-0����&DYR�/ ��P� 
 
9HUVLRQH�WHPSHUDWXUD�HG�XPLGLWj�DPELHQWH� 
���6-7+%-0����&DYR�/ �P� 
���6-7+%-0����&DYR�/ �P 

/LQHD�GL�VHQVRUL�DPELHQWDOL�VHULH�³6PDUW�VHQVRUV´ 



 
�� 

/LQHD�GL�VHQVRUL�ZLUHOHVV�VHULH�³+RERQHW´ 
/D�QXRYD�OLQHD�GL�VHQVRUL�PHWHR�ZLUHOHVV�+2%2QHW�GL�2QVHW�RIIUH�XQD�VROX]LRQH�HFRQRPLFD�H�
PRGXODUH�SHU�LO�PRQLWRUDJJLR�YLD�ZHE�GHOOH�FRQGL]LRQL�PHWHR�HG�DPELHQWDOL�LQ�FDPSR� 
,�VHQVRUL�ZLUHOHVV�GL�2QVHW�VRQR�IDFLOL�GD�LPSOHPHQWDUH�H�GD�FROOHJDUH�DOOD�UHWH�HG�L�GDWL�VRQR�
DFFHVVLELOL�WUDPLWH�OD�QXRYD�YHUVLRQH�GHO�FORXG�+2%2OLQN�� 
9DQWDJJL�FKLDYH� 
��$PSLD�FRSHUWXUD�FRQ�WHFQRORJLD�PHVK�ZLUHOHVV�LQ�JUDGR�GL�FRPXQLFDUH�DWWUDYHUVR�OD�YHJHWD�
]LRQH�SHU�FRSULUH�YDVWH�DUHH-� 
��*HVWLRQH�ILQR�D����VHQVRUL�ZLUHOHVV�FRQ�XQD�XQLFD�FHQWUDOLQD�5;����� 
��$FFHVVR�GD�UHPRWR�WUDPLWH�FORXG�LQ�UHDO�WLPH�FRQ�XQ�SDQQHOOR�GL�FRQWUROOR�SHUVRQDOL]]DELOH�
SHU�O
DQDOLVL�GHL�GDWL 
��1RWLILFKH�GL�DOODUPH�TXDQGR�OH�FRQGL]LRQL�UDJJLXQJRQR�OH�VRJOLH�LPSRVWDWH�GDOO
XWHQWH 

+2%2QHW�0DQDJHU�PRG��5;02'-5;:-��� 

6HQVRUH�+RERQHW�3$5�5;:-/,$-��� 
&DPSR�GL�PLVXUD���·�����ǋPRO�P��VHF��$FFXUDWH]]D������ǋPRO���P����
VHF�R�������D�VHFRQGD�GL�TXDOH�VLD�PDJJLRUH�DOOD�OXFH�GHO�VROH��(UURUH�
DJJLXQWLYR�GL�WHPSHUDWXUD�LQGRWWR��������ǋPRO�P��VHF��&�GD���� 
3UHFLVLRQH�DQJRODUH��&RVHQR�FRUUHWWR�GD���D����JUDGL�GDOOD�YHUWLFDOH 
(UURUH�$]LPXW�����GL�HUURUH�D����JUDGL�GDOOD�URWD]LRQH�YHUWLFDOH��URWD�
]LRQH�D�����JUDGL 
5LVROX]LRQH������ǋPRO�P��VHF 
 

6HQVRUH�GL�XPLGLWj�GHO�VXROR�+RERQHW�5;:-60&-��� 
5DQJH�GL�PLVXUD����·�������Pñ�Pñ��FRQWHQXWR�GL�DFTXD�YROXPHWULFR� 
5DQJH�HVWHVR�-������·�������Pñ�Pñ 
$FFXUDWH]]D���������Pñ�Pñ�����������·����&�SHU�WHUUHQL�PLQHUDOL�
ILQR�D���G6��P 
5LVROX]LRQH���������Pñ�Pñ�������� 
9ROXPH�GL�LQIOXHQ]D������OLWUL 
)UHTXHQ]D�VHQVRUH�����0+] 

,O�PRGXOR�+2%2QHW�:LUHOHVV�0DQDJHU�YD�LQVWDOODWR�LQ�XQD�VWD]LRQH�5;����� 
3HUPHWWH�OD�WUDVPLVVLRQH�GHL�GDWL�YLD�ZLUHOHVV�GDL�VHQVRUL��DOOD�VWD]LRQH�5;�����SHU�SRL�VLQFURQL]]DUOL�
VXO�FORXG�+2%2OLQN� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�ODYRUR��-���·����& 
1XPHUR�PDVVLPR�GL�WUDVPHWWLWRUL�ZLUHOHVV�DEELQDELOL����� 
$OLPHQWD]LRQH��$OLPHQWDWR�GDOOD�VWD]LRQH�5;���� 
'LPHQVLRQL�������[������[������FP 
/XQJKH]]D�GHO�FDYR����PW 
3HVR�����J 
0DWHULDOH��3&3%7��JXDUQL]LRQH�LQ�JRPPD�VLOLFRQLFD 
3URWH]LRQH��,3����1(0$�� 
7XWWL�L�VHQVRUL�DG�HVVR�FROOHJDWL�KDQQR�XQ��UDQJH�GL�WUDVPLVVLRQH�LQ�EDVH�DOOD�PRGDOLWj�GL�LQVWDOOD]LRQH� 
,QVWDOOD]LRQH�FRQVLJOLDWD�DG�XQD�GLVWDQ]D�PDVVLPD�GL�������P�DG�XQ
DOWH]]D�GL�����P 
,QVWDOOD]LRQH�FRQVLJOLDWD�DG�XQD�GLVWDQ]D�PDVVLPD�GL�������P�DG�XQ
DOWH]]D�GL���P 
:LUHOHVV�'DWD�6WDQGDUG��,(((��������� 
7XWWL�L�WUDVPHWWLWRUL�VRQR�LPSHUPHDELOL��3&3%7��JXDUQL]LRQH�LQ�JRPPD�VLOLFRQLFD��,3����1(0$�� 
3RWHQ]D�UDGLR�������P:������G%P��QRQ�UHJRODELOH 
0HPRULD�,QWHUQD����0% 
6HQVRUH��DOWH]]D�����FP�[�GLDPHWUR�����FP 
/XQJKH]]D�GHO�FDYR����P 
$OLPHQWD]LRQH�GHL�VHQVRUL����EDWWHULH�1L0+�ULFDULFDELOL�$$�����9�DOLPHQWDWH�GD�XQ�SDQQHOOR�VRODUH�LQWH�
JUDWR�R�GXH�EDWWHULH�DO�OLWLR�$$�GD�����9� 

6HQVRUH�+RERQHW�UDGLD]LRQH�VRODUH�5;:-/,%-��� 
5DQJH�GL�PLVXUD����·������:�P� 
*DPPD�VSHWWUDOH������·������QP 
$FFXUDWH]]D��7LSLFDPHQWH�HQWUR������:�P��R�������D�VHFRQGD�GL�
TXDOH�q�PDJJLRUH�DOOD�OXFH�VRODUH��(UURUH�GL�WHPSHUDWXUD�LQGRWWR�DJ�
JLXQWLYR��������:�P���&�GD����& 
3UHFLVLRQH�DQJRODUH��&RVHQR�FRUUHWWR�GD���D����JUDGL�ULVSHWWR�DOOD�YHU�
WLFDOH 
(UURUH�$]LPXW�������HUURUH�D����JUDGL�GDOOD�URWD]LRQH�YHUWLFDOH��URWD�
]LRQH�GL�����JUDGL 
5LVROX]LRQH�������:�P� 

6HQVRUH�+RERQHW�GL�WHPSHUDWXUD�XPLGLWj�5;:-7+&-��� 
5DQJH�GL�PLVXUD��-���&�·����&�����·������GL�XPLGLWj�UHODWLYD�FRQ�
HVSRVL]LRQH�D�FRQGL]LRQL�LQIHULRUL�D�-���&�R�VXSHULRUL�DO�����O
85�SXz�
DXPHQWDUH�WHPSRUDQHDPHQWH�O
HUURUH�PDVVLPR�GHO�VHQVRUH�GL�XQ�
XOWHULRUH����GD�VRPPDUH�DO��������VWDQGDUG 

3OXYLRPHWUR�+2%2QHW�5;:-5*)-��� 
5DQJH�GL�PLVXUD���·�����FP�DOO
RUD��PDVVLPR�������SHU�LQWHUYDOOR�GL�
UHJLVWUD]LRQH 
$FFXUDWH]]D��������������FRQWHJJLR�GHOOH�SUHFLSLWD]LRQL�WUD�����H������
PP�DOO
RUD��������������FRQWHJJLR�GHOOH�SUHFLSLWD]LRQL�FRPSUHVR�WUD�
�����H�������PP�DOO
RUD 
5LVROX]LRQH������PP 
&DOLEUD]LRQH��ULFKLHGH�XQD�FDOLEUD]LRQH�DQQXDOH��SXz�HVVHUH�FDOLEUDWR�
VXO�FDPSR 
&RPSOHWR�GL�GLVVXDVRUH�SHU�XFFHOOL 
3URJHWWDWR�SHU�VRGGLVIDUH�OH�OLQHH�JXLGD�GHOO
2UJDQL]]D]LRQH�0HWHRUROR�
JLFD�0RQGLDOH��:02� 

6HQVRUH�+2%2QHW�GL�YHORFLWj�H�GLUH]LRQH�GHO�YHQWR�5;:-:&)-
��� 
5DQJH�GL�PLVXUD��9HORFLWj����·����P�V��'LUH]LRQH� ��·������ 
$FFXUDWH]]D��9HORFLWj��������P�V������PSK��R������GHOOD�OHWWXUD��
'LUH]LRQH������  
5LVROX]LRQH�� 9HORFLWj������P���VHF������PSK����'LUH]LRQH�������
�GD���D������ 
6RJOLD�LQL]LDOH��9HORFLWj�����P���VHF������PSK����'LUH]LRQH���P���VHF 

5;:-/,$-���—5;:-/,%-��� 5;:-:&)-��� 5;:-7+&-��� 5;:-60&-��� 5;:-5)*-��� 



 

,�GDWDORJJHU�+2%2�VHULH�8�SHU�DQDOLVL�DPELHQWDOL�VRQR�OD�VROX]LRQH�D�WXWWL�JOL�LQFRQYHQLHQWL�LQFRQWUDWL�ILQR�DG�
RJJL�� 
*UD]LH�DOOH�LQWHUIDFFH�RWWLFKH�%$6(-8-��H�%$6(-8-��H�DO�VRIWZDUH�JUDWXLWR�+2%2:$5(�q�LQROWUH�SRVVLELOH�
VFDULFDUH�L�GDWL�LQ�PDQLHUD�SUDWLFD�H�YHORFH�VHQ]D�VSRVWDUH�LO�VHQVRUH�GDO�SXQWR�GL�PLVXUD� 

'DWDORJJHU�7HPSHUDWXUD�VHULH�8$-��� 

'DWDORJJHU�7HPSHUDWXUD-8PLGLWj�VHULH�8�� 

9HUVLRQH�FRQ�VHQVRUH�LQWHJUDWR�D�HOHYDWD�SUHFLVLRQH� 
7HQXWD�VWDJQD�ILQR�D����P�GL�SURIRQGLWj��LGHDOH�SHU�PLVXUH�LQ�YDVFKH��
ODJKL�H�PDUH� 
9HUVLRQH�VHQ]D�GLVSOD\� 
&DSDFLWj�GL�PHPRULD��������PLVXUH 
'XUDWD�GHOOD�EDWWHULD���DQQL� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD�� -���&�·�����& 
3UHFLVLRQH�� ������& 
5LVROX]LRQH�� �����& 
7HPSL�ULVSRVWD�VHQVRUL�����PLQ� 
'LPHQVLRQL������î�����î�����FP� 
&RPSOHWR�GL�FHUWLILFDWR�&(� 

0LQL�'DWDORJJHU�7HPSHUDWXUD�87%,-��� 
/D�SDUWLFRODUH�FRVWUX]LRQH�H�LO�VHQVRUH�GL�XPLGLWj�VRVWLWXLELOH�OR�UHQGRQR�
LGHDOH�SHU�O¶XWLOL]]R�DOO¶DSHUWR�R�LQ�DPELHQWL�ULFFKL�GL�XPLGLWj��DQFKH�FRQ�
GHQVDQWH�� 
'DWL�VFDULFDELOL�LQ�PHQR�GL����VHFRQGL�JUD]LH�DOO¶LQWHUIDFFLD�RWWLFD� 
&DUDWWHULVWLFKH�WHFQLFKH� 
5DQJH�GL�PLVXUD��-���·����&���·���� 
5LVROX]LRQH�PDVVLPD�������&������� 
$FFXUDWH]]D���������&��QHO�UDQJH��·����&�� 
��������������������������QHO�UDQJH���·���� 
7HPSL�GL�ULVSRVWD����������PLQ 
'HULYD�DQQXDOH�������&����� 
0HPRULD���������GDWL 
7HPSL�GL�DFTXLVL]LRQH���´�·���K 
3URWH]LRQH��1(0$�� 
%DWWHULD������$$������9ROW�DO�OLWLR�� 
'LPHQVLRQL�����[���PP��3HVR����J 
0DWHULDOL�$6$�VW\UHQH�SRO\PHU�KRXVLQJ 
 
&RGLFL�RUGLQDELOL� 
 
��8��-�����YHUVLRQH�WHPSHUDWXUD���XPLGLWj�VHQVRUH�LQWHUQR� 
��8��-�����YHUVLRQH�WHPSHUDWXUD���XPLGLWj�VHQVRUH�HVWHUQR� 
��8��-�����YHUVLRQH�WHPSHUDWXUD�GRSSLR�VHQVRUH�HVWHUQR� 
��8��-�����YHUVLRQH�WHPSHUDWXUD�VLQJROR�VHQVRUH�HVWHUQR� 

'DWDORJJHU�7HPSHUDWXUD-/XFH�VHULH�8$-��� 

9HUVLRQH�FRQ�VHQVRUH�GL�WHPSHUDWXUD�LQWHJUDWR� 
/D�SURWH]LRQH�,3���JDUDQWLVFH�UHJLVWUD]LRQL�ILQR�D�SURIRQGLWj�GL���P� 
'DWL�VFDULFDELOL�LQ�PHQR�GL����VHFRQGL�JUD]LH�DOO¶LQWHUIDFFLD�RWWLFD� 
&DUDWWHULVWLFKH�WHFQLFKH� 
5DQJH�GL�PLVXUD��-���·����& 
5LVROX]LRQH�PDVVLPD�������&� 
$FFXUDWH]]D���������&��QHO�UDQJH��·����&� 
7HPSL�GL�ULVSRVWD����������PLQ�LQ�DULD���PLQ�LQ�DFTXD 
'HULYD�DQQXDOH�������& 
7HPSL�GL�DFTXLVL]LRQH����´�·���K 
%DWWHULD��&5-������9�DO�OLWLR� 
0DWHULDOL��3ROLSURSLOHQH��9LWL�LQ�DFFLDLR�LQR[� 
'LPHQVLRQL����[��[��PP�� 
3HVR����J 
 
&RGLFL�RUGLQDELOL� 
 
��8$-���-����YHUVLRQH�FRQ�PHPRULD�������GDWL� 
��8$-���-����YHUVLRQH�FRQ�PHPRULD��������GDWL� 

9HUVLRQH�FRQ�VHQVRUH�GL�WHPSHUDWXUD�H�OXFH�LQWHJUDWL� 
/D�SURWH]LRQH�,3���JDUDQWLVFH�UHJLVWUD]LRQL�ILQR�D�SURIRQGLWj�GL���P� 
'DWL�VFDULFDELOL�LQ�PHQR�GL����VHFRQGL�JUD]LH�DOO¶LQWHUIDFFLD�RWWLFD� 
&DUDWWHULVWLFKH�WHFQLFKH� 
5DQJH�GL�PLVXUD��-���·����&������&�LQ�DFTXD����·�������OX[ 
5LVROX]LRQH�PDVVLPD�������&� 
$FFXUDWH]]D���������&��QHO�UDQJH��·����&� 
7HPSL�GL�ULVSRVWD����PLQ�LQ�DULD���PLQ�LQ�DFTXD 
'HULYD�DQQXDOH�������& 
0HPRULD���������GDWL� 
7HPSL�GL�DFTXLVL]LRQH����´�·���K 
%DWWHULD��&5-������9�DO�OLWLR��GXUDWD���DQQR�FLUFD� 
0DWHULDOL��3ROLSURSLOHQH��9LWL�LQ�DFFLDLR�LQR[� 
'LPHQVLRQL����[��[��PP�� 
3HVR����J 
 
&RGLFL�RUGLQDELOL� 
 
��8$-���-���YHUVLRQH�FRQ��.�GL�PHPRULD��������GDWL�� 
��8$-���-����YHUVLRQH�FRQ���.�GL�PHPRULD���������GDWL�� 

'DWDORJJHU�SHU�OH�DQDOLVL�DPELHQWDOL 

�� 

'DWDORJJHU�IRU]D�GL�JUDYLWj�D���DVVL�8$-���-�� 'DWDORJJHU�SHU�SOXYLRPHWUR�8$-���-�� 

&RQ�TXHVWR�ORJJHU�q�SRVVLELOH�PLVXUDUH�DFFHOHUD]LRQH�H�VSRVWDPHQWR�
DQJRODUH�LQ������R���DVVL 
5DQJH�GL�PLVXUD������J�������P���Vð�������IW���Vð� 
3UHFLVLRQH����������J��������P���Vð�D������&�����������J�������P���Vð� 
5LVROX]LRQH��������J��������P���Vð 
,QWHUYDOOR�GL�UHJLVWUD]LRQH� 
-�,Q�PRGDOLWj�QRUPDOH����VHFRQGR�D����RUH�����PLQXWL�H�
���VHFRQGL 
-�,Q�PRGDOLWj�YHORFH�������VHFRQGL������+]��D������VHFRQ�
GL�������+]� 
3UHFLVLRQH�GHO�WHPSR������PLQXWR�DO�PHVH�D������& 
&DPSR�GL�IXQ]LRQDPHQWR 
,Q�DFTXD���JKLDFFLR��GD�-�����D������& 
,Q�DULD��GD�-�����D������& 
0HPRULD����.�E\WH 
0DWHULDOL��&DVVD�LQ�SROLSURSLOHQH��YLWL�LQ�DFFLDLR�LQRVVLGDEL�
OH��2-ULQJ�%XQD-1 
'LPHQVLRQL�����[����[����PP 
3HVR�����J 

9HUVLRQH�SHU�OD�PHPRUL]]D]LRQH�GL��HYHQWL��WHPSHUDWXUD�H�TXDQWLWj�GL�
SLRJJLD�FDGXWD� 
,QWHUIDFFLD���ILOL�SHU�OD�ULOHYD]LRQH�PHFFDQLFD�HG�HOHWWULFD�GL�FKLXVXUD�
FRQWDWWL� 
&DUDWWHULVWLFKH�WHFQLFKH�
)UHTXHQ]D�LQJUHVVR�VHJQDOH�PD[����+]� 
'XUDWD�PLQLPD�VHJQDOH���PV 
,PSHGHQ]D�LQJUHVVR�XVFLWD�����Nƻ 
3UHIHUHQ]D�VZLWFK�� 1RUPDOPHQWH�DSHUWR� 
&RQQHVVLRQL�����$:*����ILOL��ELDQFR����QHUR�- 
5LVROX]LRQH�PDVVLPD�������&� 
$FFXUDWH]]D���������&��QHO�UDQJH���·�����&� 
7HPSL�GL�ULVSRVWD����������PLQ�LQ�DULD 
0HPRULD���������GDWL� 
7HPSL�GL�DFTXLVL]LRQH����´�·���K 
3URWH]LRQH��,3�� 
%DWWHULD��&5-������9�DO�OLWLR��GXUDWD���DQQR�FLUFD� 
0DWHULDOL��3ROLSURSLOHQH��9LWL�LQ�DFFLDLR�LQR[��&DYR�39& 
'LPHQVLRQL����[��[��PP�� 
3HVR����J 



 
�� 

'DWDORJJHU��WHPSHUDWXUD�H�FRQGXFLELOLWj�VHULH�8�� 

,GHDOL�SHU�OD�UHJLVWUD]LRQH�H�YHULILFD�LQ�YDVFKH��ILXPL�H�PDUL� 
/
DFTXD�q�LO�QRVWUR�EHQH�SL��SUH]LRVR�H�D�ULVFKLR��(¶�TXLQGL�LPSRUWDQWH�PRQLWRUDUH�OH�FRQGL]LRQL�FKH�SRVVDQR�LQIOXHQ]DUQH�
OD�TXDOLWj�SUHYHQHQGR�TXDOVLDVL�GDQQR�R�ULVFKLR�SHU�OD�VDOXWH�� 
4XHVWH�RSHUD]LRQL�QRQ�VRQR�SHUz�HVHQWL�GD�GLIILFROWj�LQ�TXDQWR�LO�PRQLWRUDJJLR�VSHVVR�GHYH�HVVHUH�HVHJXLWR�LQ�OXRJKL�GLI�
ILFLOPHQWH�DFFHVVLELOL�R�LQ�FRQGL]LRQL�OLPLWH�WHQHQGR�LQ�FRQVLGHUD]LRQH�SDUDPHWUL�FRPH�LO�FRQJHODPHQWR�H�OD�FRUURVLRQH��,�
GDWDORJJHU�+2%2�VHULH�8�;�VRQR�OD�VROX]LRQH�D�WXWWL�JOL�LQFRQYHQLHQWL�LQFRQWUDWL�ILQR�DG�RJJL�� 
*UD]LH�DOO¶LQWHUIDFFLD�RWWLFD�%$6(-8-��q�SRVVLELOH�VFDULFDUH�L�GDWL�VXO�SURSULR�3&��/R�VKXWWOH�8-'7:-��FRQVHQWH�GL�VFDUL�
FDUH�LQ�FDPSR�LQ�PDQLHUD�SUDWLFD�H�YHORFH�VHQ]D�VSRVWDUH�LO�VHQVRUH�GDO�SXQWR�GL�PLVXUD� 

'DWDORJJHU��WHPSHUDWXUD�H�OLYHOOR�GHOO¶DFTXD�VHULH�8��-��� 

'DWDORJJHU��WHPSHUDWXUD�H�OLYHOOR�GHOO¶DFTXD�VHULH�8��/ 

'DWDORJJHU�+2%2�WHPSHUDWXUD�HG�RVVLJHQR�GLVFLROWR�8��-���� 

9HUVLRQH�FRQ�VHQVRUL�LQWHJUDWL��PLVXUD�OD�FRQFHQWUD]LRQH�GL�RVVLJHQR�GLVFLROWR�H�WHPSHUDWXUD��,GHDOH�SHU�PLVXUH�LQ�ODJKL��ILXPL�H�SHU�WXWWH�OH�DQDOLVL�
LQ�FDPSR�DPELHQWDOH�H�LQGXVWULDOH��(OHYDWD�SUHFLVLRQH�H�PLQLPD�PDQXWHQ]LRQH�JUD]LH�DO�VHQVRUH�RWWLFR��'DWL�VFDULFDELOL�YLD�86%� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD�� ��·���PJ�/ 
&DPSR�GL�XWLOL]]R�� -�·�����& 
0DVVLPD�SURIRQGLWj�GL�XWLOL]]R�����P 
3UHFLVLRQH�� ����PJ�/ 
  �����& 
5LVROX]LRQH�� ���PJ�/ 
  ����& 
7HPSL�GL�ULVSRVWD�����PLQ 
9LWD�PHGLD�GHO�VHQVRUH���-��PHVL��VRVWLWXLELOH�GDOO¶XWHQWH� 
&DSDFLWj�GL�PHPRULD���������GDWL 
'LPHQVLRQL��¡������[�������PP 
7HPSL�GL�DFTXLVL]LRQH���´�·����K 
$OLPHQWD]LRQH��EDWWHULD�DO�OLWLR�GD����9��VRVWLWXLELOH�GDO�SURGXWWRUH�� 

9HUVLRQH�FRQ�VHQVRUL�GL�WHPSHUDWXUD�H�FRQGXFLELOLWj�LQWHJUDWL��,GHDOH�SHU�PLVXUH�DFFXUDWH�LQ�VWXGL�VXOO¶LPSDWWR�DPELHQWDOH�R�VXOOD�TXDOLWj�GHOO¶DFTXD��
)DFLOLWj�GL�SXOL]LD��'DWL�VFDULFDELOL�YLD�86%�� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD�� -���·�����& 
3UHFLVLRQH�� �����& 
  ���6�FP 
5LVROX]LRQH�� �����& 
7HPSR�GL�ULVSRVWD�VHQVRUL���´�LQ�DFTXD� 
3URIRQGLWj�PDVVLPD�GL�XWLOL]]R���P 
&DSDFLWj�GL�PHPRULD���������GDWL 
'LPHQVLRQL�������[���PP 
7HPSL�GL�DFTXLVL]LRQH���´�·����K 
$OLPHQWD]LRQH��EDWWHULD�D�OLWLR�GD����9 
 
&RGLFL�RUGLQDELOL� 
 
��8��-����-�FDPSR�GL�PLVXUD���·������6�FP���·�������6�FP��ULVROX]LRQH�����6�FP 
��8��-���-&�-�FDPSR�GL�PLVXUD�����·�������6�FP�������·�������6�FP��ULVROX]LRQH�����6�FP 

9HUVLRQH�FRQ�VHQVRUH�LQWHJUDWR�DG�HOHYDWD�SUHFLVLRQH��,GHDOH�SHU�PLVXUH�GL�OLYHOOR�GHOO¶DFTXD�LQ�YDVFKH��ODJKL��PDUH��IDOGH�H�SR]]L�SLH]RPHWULFL� 
9HUVLRQH�VHQ]D�GLVSOD\�FRUSR�LQ�SROLSURSLOHQH� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD��-���&�·�����& 
&DSDFLWj�GL�PHPRULD���������GDWL�WRWDOL 
7HPSL�ULVSRVWD�VHQVRUL�����PLQ 
'LPHQVLRQL�������[�����PP 
 
&RGLFL�RUGLQDELOL� 
 
��8��/-���-�FDPSR�GL�PLVXUD����·��P������·�����N3D 
��8��/-���-�FDPSR�GL�PLVXUD����·��P������·�����N3D� 
��8��/-���-�FDPSR�GL�PLVXUD����·���P����·�����N3D 
��8��/-���-�FDPSR�GL�PLVXUD����·���P����·�����N3D 

9HUVLRQH�FRQ�VHQVRUH�LQWHJUDWR�DG�HOHYDWD�SUHFLVLRQH��,GHDOH�SHU�PLVXUH�GL�OLYHOOR�GHOO¶DFTXD�LQ�YDVFKH��ODJKL��PDUH��IDOGH�H�SR]]L�SLH]RPHWULFL� 
6HQ]D�GLVSOD\��FRUSR�LQ�DFFLDLR��D�ULFKLHVWD�VX�WXWWL�L�PRGHOOL�YHUVLRQH�LQ�WLWDQLR�SHU�PLVXUH�LQ�DFTXH�VDODWH���)RUQLWR�FRPSOHWR�GL�FHUWLILFD�
WR�GL�WDUDWXUD� 
&DUDWWHULVWLFKH�WHFQLFKH� 
&DPSR�GL�PLVXUD��-���&�·�����& 
5LVROX]LRQH�������&��������FP 
&DSDFLWj�GL�PHPRULD���������GDWL�WRWDOL 
7HPSL�ULVSRVWD�VHQVRUL����PLQ 
'LPHQVLRQL�������[���PP� 
 
&RGLFL�RUGLQDELOL� 
 
��8��-���-���-�FDPSR�GL�PLVXUD����·��P�� ��·�����N3D 
��8��-���-���-�FDPSR�GL�PLVXUD����·��P�� ��·�����N3D� 
��8��-���-���-�FDPSR�GL�PLVXUD����·���P�� ��·�����N3D 
��8��-���-���-�FDPSR�GL�PLVXUD����·���P�� ��·�����N3D 

'DWDORJJHU�SHU�LO�PRQLWRUDJJLR�DFTXH 



 
�� 

$PSLD�JDPPD�GL�GLVSOD\�D�FRORUL�GL�YDULH�GLPHQVLRQL��OH�YHUVLRQH�SL��HYROXWH�KDQQR�XQ�GLVSOD\�WRXFK�FDSDFLWLYR� 
,Q�EDVH�DO�PRGHOOR�SUHVFHOWR�YLHQH�IRUQLWR�XQ�SDFFKHWWR�VRIWZDUH��JUDWXLWR�FKH�SHUPHWWH�OD�SHUVRQDOL]]D]LRQH�GHO�SURSULR�OD\RXW�SHU�DYHUH�OD�PL�
JOLRUH�YLVLRQH�H�FRQVXOWD]LRQH�GHL�GDWL�LQ�EDVH�DOOH�HVLJHQ]H�H�FRPRGLWj�GHJOL�RSHUDWRUL�LQ�FDPSR��� 
,�VRIWZDUH�KDQQR�XQD�LQWHUIDFFLD�XWHQWH�LPPHGLDWD�HG�LQWXLWLYD�SHU�FRQVHQWLUH�XQD�UDSLGD�FRQILJXUD]LRQH�GHO�SURSULR�SDQQHOOR� 
,�EDVH�DO�PRGHOOR�FL�VRQR�GLYHUVH�LQWHUIDFFH�KDUGZDUH�VLD�SHU�FRQVXOWDUH�L�GDWL�VLD�SHU�LQWHUIDFFLDUH�LO�SDQQHOOR�D�GLYHUVH�WLSRORJLH�GL�VHQVRUL�FRQ�
DQFKH�YHUVLRQL�PXOWLFDQDOH��WHPSHUDWXUD��VHJQDOL�LQ�FRUUHQWH�R�WHQVLRQH��H�PXOWL�XVFLWD��HWKHUQHW��56�����56�����86%��UHOq�GL�DOODUPH�H�FRQWUROOL�
3,'��� 

3DQQHOOL�GD�TXDGUR�VHULH�6*' 

,GRQHL�SHU�WXWWL�L�TXDGUL�SHU�XQD�UDSLGD�H�FKLDUD�YLVXDOL]]D]LRQH�GHL�YDORUL 

3DQQHOOR�GD�TXDGUR�6*'���-% 

)DFLOH�GD�SURJUDPPDUH�JUD]LH�DO�VRIWZDUH�3DQHO3LORW%��IRUQLWR�LQ�GRWD]LRQH� 
2OWUH�DOOH��GXH�VRJOLH�GL�DOODUPH�q�SRVVLELOH�TXLQGL�FRQILJXUDUH�WXWWR�LO�OD\RXW�GHO�GLVSOD\�VFHJOLHQGR�WUD�L�VHL�PRGHOOL�SURSRVWL��LO�WXWWR�YLD�86%� 
&DUDWWHULVWLFKH�WHFQLFKH� 
'LPHQVLRQL�GLVSOD\������³ 
'LPHQVLRQL�VWUXPHQWR�����[����[����PP 
&DPSR�GL�ODYRUR�VWUXPHQWR����&�·�����& 
&DPSR�GL�PLVXUD����9GF�·������9GF 
3UHFLVLRQH�������·������ 
/LQHDULWj�����  
7HPSL�GL�DFTXLVL]LRQH���´ 
7HQVLRQH�DOLPHQWD]LRQH����·���9GF 
7HQVLRQH�FRUUHQWH���P$ 

3DQQHOOR�GD�TXDGUR�6*'���-0 

)DFLOH�GD�SURJUDPPDUH�JUD]LH�DO�VRIWZDUH�3DQHO3LORW%��IRUQLWR�LQ�GRWD]LRQH� 
(¶��TXLQGL�FRQILJXUDUH�WXWWR�LO�OD\RXW�GHO�GLVSOD\�VFHJOLHQGR�WUD�L�PRGHOOL�SURSRVWL��LO�WXWWR�YLD�86%� 
&DUDWWHULVWLFKH�WHFQLFKH� 
'LPHQVLRQL�GLVSOD\������³ 
'LPHQVLRQL�VWUXPHQWR�������[������[���PP 
&DPSR�GL�PLVXUD����9GF�·������9GF 
3UHFLVLRQH�������·������ 
/LQHDULWj�����  
7HPSL�GL�DFTXLVL]LRQH���´ 
7HQVLRQH�DOLPHQWD]LRQH����·����9GF 
7HQVLRQH�FRUUHQWH�����·�����P$ 

3DQQHOOR�GD�TXDGUR�6*'���-0��� 

)DFLOH�GD�SURJUDPPDUH�JUD]LH�DO�VRIWZDUH�3DQHO3LORW%��IRUQLWR�LQ�GRWD]LRQH� 
(¶��TXLQGL�FRQILJXUDUH�WXWWR�LO�OD\RXW�GHO�GLVSOD\�VFHJOLHQGR�WUD�L�PRGHOOL�SURSRVWL��LO�WXWWR�YLD�86%� 
&DUDWWHULVWLFKH�WHFQLFKH� 
,QJUHVVL����DQDORJLFR 
'LPHQVLRQL�GLVSOD\������³ 
'LPHQVLRQL�VWUXPHQWR�������[������[���PP 
&DPSR�GL�PLVXUD���P$�·����P$�����P$�·����P$�����P$�·����P$ 
3UHFLVLRQH�������·������ 
/LQHDULWj�����  
7HPSL�GL�DFTXLVL]LRQH���´ 
7HQVLRQH�DOLPHQWD]LRQH����·����9GF 
7HQVLRQH�FRUUHQWH�����·�����P$ 

3DQQHOOR�GD�TXDGUR�6*'� 

)DFLOH�GD�SURJUDPPDUH�JUD]LH�DO�VRIWZDUH�3DQHO3LORW%��IRUQLWR�LQ�GRWD]LRQH� 
(¶��TXLQGL�FRQILJXUDUH�WXWWR�LO�OD\RXW�GHO�GLVSOD\�VFHJOLHQGR�WUD�L�PRGHOOL�SURSRVWL��LO�WXWWR�YLD�86%� 
9HUVLRQH�VWDJQD�,3��� 
&DUDWWHULVWLFKH�WHFQLFKH� 
'LPHQVLRQL�GLVSOD\������³ 
'LPHQVLRQL�VWUXPHQWR�����[������[������PP 
&DPSR�GL�PLVXUD����9GF�·������9GF 
3UHFLVLRQH�������·������ 
/LQHDULWj�����  
7HPSL�GL�DFTXLVL]LRQH���´ 
7HQVLRQH�DOLPHQWD]LRQH����·����9GF 
7HQVLRQH�FRUUHQWH�����·�����P$ 

3DQQHOOR�GD�TXDGUR�6*'� 

)DFLOH�GD�SURJUDPPDUH�JUD]LH�DO�VRIWZDUH�3DQHO3LORW%��IRUQLWR�LQ�GRWD]LRQH� 
(¶��TXLQGL�FRQILJXUDUH�WXWWR�LO�OD\RXW�GHO�GLVSOD\�VFHJOLHQGR�WUD�L�PRGHOOL�SURSRVWL��LO�WXWWR�YLD�86%� 
9HUVLRQH�VWDJQD�,3��� 
&DUDWWHULVWLFKH�WHFQLFKH� 
,QJUHVVL����DQDORJLFR 
'LPHQVLRQL�GLVSOD\������³ 
'LPHQVLRQL�VWUXPHQWR�����[������[������PP 
&DPSR�GL�PLVXUD���P$�·����P$�����P$�·����P$�����P$�·����P$ 
3UHFLVLRQH�������·������ 
/LQHDULWj�����  
7HPSL�GL�DFTXLVL]LRQH���´ 
7HQVLRQH�DOLPHQWD]LRQH����·����9GF 
7HQVLRQH�FRUUHQWH�����·�����P$ 



 
�� 

3DQQHOOR�GD�TXDGUR�6*'���-0 

)DFLOH�GD�SURJUDPPDUH�JUD]LH�DO�VRIWZDUH�3DQHO3LORW%��IRUQLWR�LQ�GRWD]LRQH� 
(¶��TXLQGL�FRQILJXUDUH�WXWWR�LO�OD\RXW�GHO�GLVSOD\�VFHJOLHQGR�WUD�L�PRGHOOL�SURSRVWL��LO�WXWWR�YLD�86%� 
&DUDWWHULVWLFKH�WHFQLFKH� 
'LPHQVLRQL�GLVSOD\������³ 
'LPHQVLRQL�VWUXPHQWR�������[������[���PP 
&DPSR�GL�PLVXUD����9GF�·������9GF 
3UHFLVLRQH�������·������ 
/LQHDULWj�����  
7HPSL�GL�DFTXLVL]LRQH���´ 
7HQVLRQH�DOLPHQWD]LRQH����·����9GF 
7HQVLRQH�FRUUHQWH�����·�����P$ 

3DQQHOOR�GD�TXDGUR�6*'���-0��� 

)DFLOH�GD�SURJUDPPDUH�JUD]LH�DO�VRIWZDUH�3DQHO3LORW%��IRUQLWR�LQ�GRWD]LRQH� 
(¶��TXLQGL�FRQILJXUDUH�WXWWR�LO�OD\RXW�GHO�GLVSOD\�VFHJOLHQGR�WUD�L�PRGHOOL�SURSRVWL��LO�WXWWR�YLD�86%� 
&DUDWWHULVWLFKH�WHFQLFKH� 
,QJUHVVL����DQDORJLFR 
'LPHQVLRQL�GLVSOD\������³ 
'LPHQVLRQL�VWUXPHQWR�������[������[������PP 
&DPSR�GL�PLVXUD���P$�·����P$�����P$�·����P$�����P$�·����P$ 
3UHFLVLRQH�������·������ 
/LQHDULWj�����  
7HPSL�GL�DFTXLVL]LRQH���´ 
7HQVLRQH�DOLPHQWD]LRQH����·����9GF 
7HQVLRQH�FRUUHQWH�����·�����P$ 

3DQQHOOR�GD�TXDGUR�6*'���-0 

)DFLOH�GD�SURJUDPPDUH�JUD]LH�DO�VRIWZDUH�3DQHO3LORW%��IRUQLWR�LQ�GRWD]LRQH� 
(¶��TXLQGL�FRQILJXUDUH�WXWWR�LO�OD\RXW�GHO�GLVSOD\�VFHJOLHQGR�WUD�L�PRGHOOL�SURSRVWL��LO�WXWWR�YLD�86%� 
&DUDWWHULVWLFKH�WHFQLFKH� 
'LPHQVLRQL�GLVSOD\������³ 
'LPHQVLRQL�VWUXPHQWR�����[������[����PP 
&DPSR�GL�PLVXUD����9FF�·����9FF 
3UHFLVLRQH�������·������ 
/LQHDULWj�����  
7HPSL�GL�DFTXLVL]LRQH���´ 
7HQVLRQH�DOLPHQWD]LRQH����·����9GF 
7HQVLRQH�FRUUHQWH�����·�����P$ 

3DQQHOOR�GD�TXDGUR�6*'���-0��� 

)DFLOH�GD�SURJUDPPDUH�JUD]LH�DO�VRIWZDUH�3DQHO3LORW%��IRUQLWR�LQ�GRWD]LRQH� 
(¶��TXLQGL�FRQILJXUDUH�WXWWR�LO�OD\RXW�GHO�GLVSOD\�VFHJOLHQGR�WUD�L�PRGHOOL�SURSRVWL��LO�WXWWR�YLD�86%� 
&DUDWWHULVWLFKH�WHFQLFKH� 
,QJUHVVL����DQDORJLFR 
'LPHQVLRQL�GLVSOD\������³ 
'LPHQVLRQL�VWUXPHQWR�������[������[������PP 
&DPSR�GL�PLVXUD���P$�·����P$�����P$�·����P$�����P$�·����P$ 
3UHFLVLRQH�������·������ 
/LQHDULWj�����  
7HPSL�GL�DFTXLVL]LRQH���´ 
7HQVLRQH�DOLPHQWD]LRQH����·����9GF 
7HQVLRQH�FRUUHQWH�����·�����P$ 

3DQQHOOR�FRQ�WRXFK�VFUHHQ�FDSDFLWLYR�GD�TXDGUR�6*'���-$ 

)DFLOH�GD�SURJUDPPDUH�JUD]LH�DO�VRIWZDUH�3DQHO3LORW$&(�'HVLJQ�6WXGLR��IRUQLWR�LQ�GRWD]LRQH� 
(¶��TXLQGL�FRQILJXUDUH�WXWWR�LO�OD\RXW�GHO�GLVSOD\�VFHJOLHQGR�WUD�L�PRGHOOL�SURSRVWL��LO�WXWWR�YLD�86%� 
&DUDWWHULVWLFKH�WHFQLFKH� 
'LPHQVLRQL�GLVSOD\������³� 
5LVROX]LRQH������[�����SL[HO 
3URFHVVRUH��)UHHVFDOH�L�0;���������0+]�����ELW��$50�� 
'LPHQVLRQL�VWUXPHQWR��������[������[����PP 
&DPSR�GL�PLVXUD���P$�·����P$�����P$�·����P$�����P$�·����P$�R�FRQWHJJLR 
,QJUHVVL����[������9�R��-���P$��$'&�D����ELW�FRQ�SUHFLVLRQH�WLSLFD�GL����������P9� 
0HPRULD����*ELW�GL�6'5$0�''5��H�6'�FDUG�GD���*% 
3RUWH��56�����63,��,�&��56�����(WKHUQHW 
7HQVLRQH�DOLPHQWD]LRQH����·����9GF 
7HQVLRQH�FRUUHQWH�����·�����P$ 

3DQQHOOR�FRQ�WRXFK�VFUHHQ�FDSDFLWLYR�GD�TXDGUR�6*'���-$ 

)DFLOH�GD�SURJUDPPDUH�JUD]LH�DO�VRIWZDUH�3DQHO3LORW$&(�'HVLJQ�6WXGLR��IRUQLWR�LQ�GRWD]LRQH� 
(¶��TXLQGL�FRQILJXUDUH�WXWWR�LO�OD\RXW�GHO�GLVSOD\�VFHJOLHQGR�WUD�L�PRGHOOL�SURSRVWL��LO�WXWWR�YLD�86%� 
 
&DUDWWHULVWLFKH�WHFQLFKH� 
 
'LPHQVLRQL�GLVSOD\����³ 
5LVROX]LRQH�������[�����SL[HO 
3URFHVVRUH��)UHHVFDOH�L0;�;6ROR��$50�&RUWH[�$��#����0+]�	�&RUWH[�0��#���0+]� 
'LPHQVLRQL�VWUXPHQWR������[�����[���PP 
'LJLWDO�,�2����[�',2����[�RSHQ-FROOHFWRU�DODUP�RXWSXWV����[���ELW�3:0�RXWSXWV 
,QJUHVVL����[����9�RU��-��P$����ELW�$'&�ZLWK���������P9�W\SLFDO�DFFXUDF\� 
0HPRULD����*ELW�''5��6'5$0�DQG��*%�6'�FDUG 
&RQQHVVLRQH�ORJJHU��86%��)73�YLD�HWKHUQHW� 
3RUWH��56�����56�����63,��,�& 
7HQVLRQH�DOLPHQWD]LRQH����·����9GF 



 
�� 

7UDVPHWWLWRUL�DWWLYL�GL�WHPSHUDWXUD�-�XPLGLWj��-�GHZ�SRLQW�VHULH�+�� 

7UDVPHWWLWRUL�DWWLYL�SHU�OD�PLVXUD�GHOO
XPLGLWj�H�GHOOD�WHPSHUDWXUD�FRQ�XVFLWD�DQDORJLFD��·��P$�R��·��9��RSSXUH�FRQ�VROD�XVFLWD�VHULDOH 
56����02'%86-578��6RQR�GLVSRQLELOL�PRGHOOL�GD�FDQDOH�FRQ�VRQGD�RUL]]RQWDOH��72���SHU�LO�PRQWDJJLR�D�SDUHWH��79���FRQ�VRQGD 
FROOHJDWD�DOOR�VWUXPHQWR�WUDPLWH�XQ�FDYR�GL�YDULH�OXQJKH]]H��7&��H�SHU�OD�PLVXUD�GHOO
DULD�FRPSUHVVD�LQ�WXED]LRQL��7������6RQR�SRVVLELOL�GXH 
UDQJH�GL�WHPSHUDWXUD�GHOOD�VRQGD��VWDQGDUG�-��·����&��-��·����&�SHU�OD�YHUVLRQH�7�����HG�HVWHVR�-��·�����&��RS]LRQH�(���7XWWL�L 
PRGHOOL�HVLVWRQR�DQFKH�QHOOD�YHUVLRQH�FRQ�GLVSOD\�/&'��RS]LRQH�/���7HPSHUDWXUD�GL�ODYRUR�VHQVRUL��-���&·�����&��-���&·�����&�SHU 
OH�YHUVLRQL�(���7HPSHUDWXUD�GL�ODYRUR�HOHWWURQLFD��-��&«����&��$OLPHQWD]LRQH�����·����9GF�R����9DF� 

7UDVPHWWLWRUL�DWWLYL�GL�WHPSHUDWXUD�-�XPLGLWj��-�GHZ�SRLQW�VHULH�+�� 

7UDVPHWWLWRUL�SDVVLYL�SHU�OD�PLVXUD�GL�XPLGLWj�H�WHPSHUDWXUD�FRQ�XVFLWD�DQDORJLFD��·��P$��6RQR�GLVSRQLELOL�PRGHOOL�GD�FDQDOH�FRQ�VRQGD 
RUL]]RQWDOH��72���SHU�LO�PRQWDJJLR�D�SDUHWH��79���FRQ�VRQGD�FROOHJDWD�DOOR�VWUXPHQWR�WUDPLWH�XQ�FDYR�GL�YDULH�OXQJKH]]H��7&��H�SHU�OD�PLVXUD 
GHOO
DULD�FRPSUHVVD�LQ�WXED]LRQL��7������'LVSRQLELOL�YHUVLRQL�FRQ�GLVSOD\�/&'��RS]LRQH�/���3RVVLELOLWj�GL�GXH�UDQJH�GL�WHPSHUDWXUD 
GHOOD�VRQGD��VWDQGDUG�-��·����&��-��·����&�SHU�OD�YHUVLRQH�7�����HG�HVWHVR�-��·�����&��RS]LRQH�(���$OLPHQWD]LRQH�����·����9GF� 
7HPSHUDWXUD�GL�ODYRUR�VHQVRUL��-���&·�����&��-���&·�����&�SHU�OH�YHUVLRQL�(���7HPSHUDWXUD�GL�ODYRUR�HOHWWURQLFD��-��&·����&� 

7UDVPHWWLWRUL�UHJRODWRUL�WHPSHUDWXUD�-�XPLGLWj�DWWLYL�FRQ�VRQGD�LQWHUFDPELDELOH�VHULH�+'���� 

7UDVPHWWLWRUH��LQGLFDWRUH��UHJRODWRUH�21�2))�FRQ�GLVSOD\�&XVWRP�/&'��IXQ]LRQH�GDWDORJJHU�GL�WHPSHUDWXUD�H�XPLGLWj��'RWDWR�GL�GXH�XVFLWH�DQDOR�
JLFKH�LQ�FRUUHQWH���·��P$�H��·��P$��R�LQ�WHQVLRQH���·��9GF�H��·��9GF���8VFLWH�VHULDOL�56����56����SHU�OD�FRQQHVVLRQH�D�3&��8VD�VRQGH�
LQWHUFDPELDELOL�6,&5$0���D�PLFURSURFHVVRUH�SHU�O$�PHPRUL]]D]LRQH�GHL�GDWL�GL�FDOLEUD]LRQH��/¶DOLPHQWD]LRQH�SXz�HVVHUH���9DF�GF�R�XQLYHUVDOH�
��·���9DF��GD�VSHFLILFDUH�DO�PRPHQWR�GHOO
RUGLQH���,QFOXGH�VRIWZDUH�'HOWD/RJ�����PDQXDOH�G¶XVR���,O�FDYR�56���YLHQH�IRUQLWR�GL�VHULH�VROR�QHL�
WUDVPHWWLWRUL�VHQ]D�GLVSOD\�� 

7UDVPHWWLWRUL�WHPSHUDWXUD�HG�XPLGLWj 



 
�� 

7UDVPHWWLWRUL�GL�EDVVD�SUHVVLRQH�GLIIHUHQ]LDOL�UHODWLYL�VHULH�+'�����7� 

7UDVPHWWLWRUL�GL�SUHVVLRQH�UHODWLYD�ULVSHWWR�O¶DWPRVIHUD�R�GLIIHUHQ]LDOH�ULVSHWWR�O¶DWPRVIHUD� 
&DPSR�GL�ODYRUR�-��·����&��–�·����&�SHU�PRGHOOL�FRQ�RS]LRQH�$=���3HU�DULD�H�JDV�VHFFKL�QRQ�DJJUHVVLYL��&RQQHVVLRQH�D�FDO]DPHQWR�GLDPHWUR�
�PP�SHU�WXER�IOHVVLELOH��'RSSLD�XVFLWD�DQDORJLFD����·���P$�H���·���9��$OLPHQWD]LRQH���9DF�R���·��9GF� 

7UDVPHWWLWRUL�GL�EDVVD�SUHVVLRQH�UHODWLYD�R�GLIIHUHQ]LOH�VHULH�+'��� 

7UDVPHWWLWRUL�GL�SUHVVLRQH�UHODWLYD�R�GLIIHUHQ]LDOH��3HU�DULD�H�JDV�VHFFKL�QRQ�DJJUHVVLYL��&RQQHVVLRQH�D�FDO]D�
PHQWR��$WWDFFKL�GL�SUHVVLRQH�������PP��7HPSHUDWXUD�GL�ODYRUR�–���·������&��$OLPHQWD]LRQH�����9DF�R����
·����9GF�SHU�L�PRGHOOL�FRQ�XVFLWD�DQDORJLFD�LQ�WHQVLRQH�R�LQ�FRUUHQWH�DWWLYD�����·����9GF�SHU�L�PRGHOOL�FRQ�
XVFLWD�DQDORJLFD�LQ�FRUUHQWH�SDVVLYD�H�SHU�L�PRGHOOL�FRQ�XVFLWD�56����0RGEXV-578��)RUQLWR�FRQ���VSH]]RQH�
GL�WXER�LQ�VLOLFRQH�����LQWHUQR������HVWHUQR��OXQJKH]]D���P�H���UDFFRUGL�LQ�SODVWLFD�+'���7��� 
2S]LRQL� 
-�8VFLWD�56����0RGEXV-578��+'���67� 
-�8VFLWD�DQDORJLFD�LQ�WHQVLRQH���·���9�R�LQ�FRUUHQWH�DWWLYD���·���P$�����·���P$��+'���7�� 
-�8VFLWD�DQDORJLFD�LQ�FRUUHQWH�D�GXH�ILOL��+'���$7� 
-�2S]LRQH�GLVSOD\�/&' 

7UDVPHWWLWRUL�GL�SUHVVLRQH�EDURPHWULFL�VHULH�+'�%$52 

 
75$60(77,725(�%$520(75,&2�',*,7$/(�PRG��+'������7�%$52 
FRQ�XVFLWD��·�9GF��FDPSR�GL�ODYRUR����·����PEDU� 
$OLPHQWD]LRQH��·��9GF��FDPSR�GL�ODYRUR�LQ�WHPSHUDWXUD�-���&·����&�� 
$�ULFKLHVWD��XVFLWD��·��9GF���·��9GF���·��9GF���·���9GF�R��·���P$� 
 
75$60(77,725(�%$520(75,&2�',*,7$/(�PRG��+'������75�%$52 
FRQ�XVFLWD��·�9GF��FDPSR�GL�ODYRUR����·����PEDU� 
$OLPHQWD]LRQH���·��9GF��FDPSR�GL�ODYRUR�LQ�WHPSHUDWXUD�-���&·����& 
5LVFDOGDWRUH�LQWHUQR��&RQVXPR�WLSLFR�D����&����P$�� 
 
75$60(77,725(�%$520(75,&2�',*,7$/(�PRG��+'������7�%$52 
FRQ�LQGLFD]LRQH�/&'���ò�GLJLW��UHOq�GL�PLQLPR�H�PDVVLPR�� 
$OLPHQWD]LRQH���9DF��D�ULFKLHVWD����9DF���FDPSR�GL�ODYRUR�LQ�WHPSHUDWXUD 
-���&·����&��8VFLWH���·��P$���·��P$���·�9GF���·�9GF� 
 
75$60(77,725(�%$520(75,&2�',*,7$/(�'$�3$5(7(�PRG��+'��9��7�%$52 
SHU�XVR�LQWHUQR��XVFLWD�DQDORJLFD��·��9GF� 
&DPSR�GL�ODYRUR����·����PEDU��$OLPHQWD]LRQH���·���9GF��&DPSR�GL�ODYRUR 
LQ�WHPSHUDWXUD�-���&·���&��'LPHQVLRQL�FRQWHQLWRUH���[��[��PP� 

7UDVPHWWLWRUL�GL�SUHVVLRQH 



 
�� 

7UDVPHWWLWRUL�GL�YHORFLWj�GHOO¶DULD�H�WHPSHUDWXUD�VHULH�+'��� 

7UDVPHWWLWRUH�DWWLYR�GL�YHORFLWj�GHOO¶DULD�SHU�FDQDOL��XVFLWD��·��P$�R��·��9GF��6RQGD�LQ�DFFLDLR�$,6,������GLDPHWUR���PP��YHUVLRQH�PRQREORFFR�
+'����72«�FRQ�VRQGD�VROLGDOH�DO�FRQWHQLWRUH�FRQ�O¶HOHWWURQLFD��YHUVLRQH�+'����7&«�FRQ�VRQGD�FROOHJDWD�DOO¶HOHWWURQLFD�FRQ�XQ�FDYR��5DQJH�GL�
YHORFLWj�GHOO¶DULD�����·��P�V�–����·�P�V�–����·��P�V�–����·��P�V�VHOH]LRQDELOH�FRQ�SRQWLFHOOR��$OLPHQWD]LRQH���·��9GF�RSSXUH���·��9DF��
7HPSHUDWXUD�GL�ODYRUR�VRQGD�-���&·����&��8PLGLWj�GL�ODYRUR�VRQGD���·�����85� 

7UDVPHWWLWRUL�GL�YHORFLWj�GHOO¶DULD�H�WHPSHUDWXUD�HG�XPLGLWj�VHULH�+'�� 

7UDVPHWWLWRUH�DWWLYR�GL�YHORFLWj�GHOO¶DULD��WHPSHUDWXUD�HG�XPLGLWj�UHODWLYD�SHU�FDQDOL��XVFLWH��·��P$��R��·��9GF��6RQGD�LQ�DFFLDLR�$,6,�����GLDPH�
WUR���PP��YHUVLRQH�PRQREORFFR�+'�����72«�FRQ�VRQGD�VROLGDOH�DO�FRQWHQLWRUH�FRQ�O¶HOHWWURQLFD��YHUVLRQH�+'�����7&«�FRQ�VRQGD�FROOHJDWD�
DOO¶HOHWWURQLFD�FRQ�XQ�FDYR��5DQJH�GL�YHORFLWj�GHOO¶DULD�����·�P�V�–����·�P�V�–����·��P�V�–����·��P�V�VHOH]LRQDELOH�FRQ�SRQWLFHOOR��UDQJH�GL�
WHPSHUDWXUD�ILVVR�-��·�����&��UDQJH�GL�XPLGLWj�UHODWLYD��·����85��$OLPHQWD]LRQH���·��9GF�RSSXUH���·��9DF��7HPSHUDWXUD�GL�ODYRUR�VRQGD�-
���·����&��8PLGLWj�GL�ODYRUR�VRQGD���·�����85� 

7UDVPHWWLWRUH�H�R�UHJRODWRUH�GL�XPLGLWj�H�WHPSHUDWXUD���&DPSR�GL�PLVXUD�LQ�8�5����·������ 
&DPSR�GL�PLVXUD�LQ�'HZ�3RLQW�-���·������&��&DPSR�GL�PLVXUD�LQ�WHPSHUDWXUD�-���·������& 
7HPSHUDWXUD�GL�ODYRUR�VHQVRUH�8�5��-���·������&�$OLPHQWD]LRQH���·��9GF�RSSXUH���9DF� 
*UD]LH�DO�VRIWZDUH�RS]LRQDOH�'HOWDORJ����q�SRVVLELOH�FRQILJXUDUH�JOL�DOODUPL�H�VFDULFDUH�L�GDWL� 

7UDVPHWWLWRUL�YHORFLWj�GHOO¶DULD��WHPSHUDWXUD�HG�XPLGLWj 

7UDVPHWWLWRUL�H�UHJRODWRUL�WHPSHUDWXUD��XPLGLWj�H�&2� 
7UDVPHWWLWRUL�H�UHJRODWRUL�WHPSHUDWXUD��XPLGLWj�H�&2��VHULH�+'�� 



 
�� 

'RSSLR�LQGLFDWRUH�UHJRODWRUH�GD�TXDGUR���[���D�PLFURSURFHVVRUH�FRQ�
VRJOLH�SURJUDPPDELOL�H�FRQILJXUDELOL�GDOO¶XWLOL]]DWRUH�� 
5LVROX]LRQH�GHO�FRQYHUWLWRUH�$�'�����P9GF�GLJLW�-��ǋ$�GLJLW�� 
'RSSLR�LQJUHVVR��·��P$���·��P$��
�·�9���·��9��'XH�UHOq�SHU�LQJUHVVR����
GXH�UHOq�SHU�LQJUHVVR����XQ�UHOq�GL�
DOODUPH�GL�PDVVLPR�H�PLQLPR��8VFLWD�
VHULDOH�56����&�� 
$OLPHQWD]LRQH���9DF�GF��D�ULFKLHVWD�
���·���9DF�GF� 

7UDVPHWWLWRUL�GL�3K�GD�TXDGUR�R�GD�FDPSR�VHULH�'2��� 

 
75$60(77,725(�',�S+�2�P9�PRG��'2�����7 
7RWDOPHQWH�FRQILJXUDELOH�GD�TXDGUR���[���FRQ�GRSSLD�YLVXDOL]]D]LRQH�D�/&'���PLVXUD���WHPSHUD�
WXUD���VHJQDOH��·��P$�LVRODWR�D���ILOL�SDVVLYR�R�D���ILOL�DWWLYR��$OLPHQWD]LRQH�LQ�IXQ]LRQDPHQWR�
DWWLYR���9DF��D�ULFKLHVWD����9DF��LQ�IXQ]LRQDPHQWR�SDVVLYR���·��9GF� 
 
75$60(77,725(�',�S+�2�P9�PRG��'2�����7 
7RWDOPHQWH�FRQILJXUDELOH�GD�FDPSR����[���[���FRQ�GRSSLD�YLVXDOL]]D]LRQH�/&'���PLVXUD���WHP�
SHUDWXUD��VHJQDOH��·��P$�LVRODWD�D���ILOL�RSSXUH�D���ILOL�DWWLYR�� 
$OLPHQWD]LRQH�LQ�IXQ]LRQH�DWWLYD����9DF�D�ULFKLHVWD�����9DF��LQ�IXQ]LRQH�SDVVLYR���·���9GF� 
 
75$60(77,725(�GL�S+�R�P9�PRG��'2����7-5� 
7RWDOPHQWH�FRQILJXUDELOH�GD�FDPSR���[���[���VLQJROD�YLVXDOL]]D]LRQH�/&'� 
6HJQDOH��·��P$�LVRODWR�D���ILOL�SDVVLYR�RSSXUH���ILOL�DWWLYR�� 
$OLPHQWD]LRQH�LQ�IXQ]LRQDPHQWR�DWWLYR���9DF�� 
D�ULFKLHVWD�����9DF�LQ�IXQ]LRQDPHQWR�SDVVLYR���·��9GF� 

 

7UDVPHWWLWRUL�GL�FRQGXFLELOLWj�GD�TXDGUR�R�GD�FDPSR�VHULH�'2��� 

75$60(77,725(�',�&21'8&,%,/,7$¶�PRG��'2�����7-5�� 
(VHFX]LRQH�GD�TXDGUR���[���FRQ�GRSSLD�YLVXDOL]]D]LRQH�D�/&'��PLVXUD�WHPSHUDWXUD���XVFLWD�
�·��P$��6RQR�WRWDOPHQWH�FRQILJXUDELOL�OD�FRVWDQWH�GL�FHOOD��LO�FDPSR�GL�PLVXUD�HG�LO�FRHIILFLHQWH�GL�
WHPSHUDWXUD���7UDVPHWWLWRUH�SDVVLYR�D���ILOL�R�DWWLYR�D���ILOL��$OLPHQWD]LRQH�LQ�IXQ]LRQDPHQWR�DWWLYR�
��9DF��D�ULFKLHVWD����9DF��LQ�IXQ]LRQDPHQWR�SDVVLYR���·��9GF� 
 
75$60(77,725(�',�&21'8&,%,/,7$¶�PRG��'2�����7-5�� 
(VHFX]LRQH�GD�FDPSR����[���[���FRQ�GRSSLD�YLVXDOL]]D]LRQH�/&'��PLVXUD�WHPSHUDWXUD���8VFLWD�
�·��P$��6RQR�WRWDOPHQWH�FRQILJXUDELOL�OD�FRVWDQWH�GL�FHOOD��LO�FDPSR�GL�PLVXUD�HG�LO�FRHIILFLHQWH�GL�
WHPSHUDWXUD��7UDVPHWWLWRUH�SDVVLYR�D���ILOL�R�DWWLYL�D���ILOL��$OLPHQWD]LRQH�LQ�IXQ]LRQDPHQWR�DWWLYR�
���9DF��D�ULFKLHVWD�D����9DF��,Q�IXQ]LRQDPHQWR�SDVVLYR���·��9GF�$OLPHQWD]LRQH�����9DF 
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'D�TXDGUR���[���D�PLFURSURFHVVRUH�FRQ�VRJOLH�SURJUDPPDELOL�H�FRQIL�
JXUDELOL�GDOO¶XWLOL]]DWRUH�� 
5LVROX]LRQH�GHO�FRQYHUWLWRUH�$�'������P9GF�GLJLW�� 
,QJUHVVR��·��P$���·��P$���·�9��
�·��9��LQJUHVVR�3W����D���ILOL�� 
8Q�UHOq�SHU�XVFLWD����XQ�UHOq�SHU�XVFLWD����
XQ�UHOq�GL�DOODUPH�GL�PDVVLPR�H�PLQLPR��
8VFLWD�VHULDOH�56����&�� 
$OLPHQWD]LRQH���9DF�GF��D�ULFKLHVWD�
���·���9DF�GF� 

,QGLFDWRUH�+'���������[��� 'RSSLR�LQGLFDWRUH�'����������[��� 

5HJRODWRUL�GD�SDQQHOOR 

7UDVPHWWLWRUL�S+�H�FRQGXFLELOLWj 

7UDVPHWWLWRUL�H�UHJRODWRUL�WHPSHUDWXUD��XPLGLWj�H�&2��VHULH�+'�� 
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