
0DQXDOH�SHU�.267(1����

0DQXDOH�SHU�LO�SURJUDPPD���
.267(1���
9HUVLRQH�����

�



0DQXDOH�SHU�.267(1����

3DJLQD�,�

,QGLFH�
�
$JJLRUQDPHQWL�QHOOH�YDULH�YHUVLRQL� ��
0RGLILFKH�LQ�YHUVLRQH�������PDU]R������ ��0RGLILFKH�LQ�YHUVLRQH��������PDU]R������ ��0RGLILFKH�LQ�YHUVLRQH���� ��0RGLILFKH�LQ�YHUVLRQH���� ��0RGLILFKH�LQ�YHUVLRQH���� ��0RGLILFKH�LQ�YHUVLRQH���� ��

,QVWDOOD]LRQH�GL�.267(1��� ��
3DUWL�GL�XQ�SURJHWWR�LQ�.267(1��� ��
&RPH�VL�FUHD�XQD�VWLPD�LQ�.267(1��"� ��
&RPH�YLHQH�FUHDWD�XQD�FRQWDELOLWj"� ��
'HVFUL]LRQH�GHOOH�YRFL� ��
7UDWWDPHQWR�GHOO¶(XUR� ���
$QQRWD]LRQH�SHU�OD�FRQYHUVLRQH�LQ�(XUR� ���$UFKLYL�LQ�(XUR� ���&RQYHUWLUH�XQ�SURJHWWR�LQ�(XUR� ���

2VVHUYD]LRQH�JHQHUDOH�VXOO¶LQWHUIDFFLD�XWHQWH� ���
6WDPSDUH�HG�HVSRUWDUH�YHUVR�([FHO� ���

0RGLILFDUH�JOL�HOHQFKL�SUH]]L� ���
0RGLILFDUH�JOL�HOHQFKL� ���,QVHULUH�QXRYH�YRFL� ���,QVHULUH�WUDPLWH�GUDJ	GURS� ���,QVHULPHQWR�GLUHWWR�GL�XQD�YRFH� ���0RGLILFDUH�XQD�YRFH� ���0HPRUL]]DUH�H�WHUPLQDUH� ���&DQFHOODUH�XQD�SRVL]LRQH� ���0RGLILFDUH�LO�FRGLFH� ���)XQ]LRQL� ���/HJJHUH�DUFKLYLR�);7� ���,PSRUWDUH�XQ�JUXSSR�GL�YRFL� ���,QVHULUH�XQD�QXRYD�YRFH� ���$SULUH�DOWUR�HOHQFR� ���6WDPSDUH� ���

&UHDUH�XQ�QXRYR�SURJHWWR� ���
'HVFUL]LRQH� ���3HUFHQWXDOL�H�FRPPHQWR�SHU�OD�YDULDQWH� ���

$SULUH�SURJHWWR� ���
&RPSXWR�PHWULFR� ���
&UHDUH�XQD�QXRYD�YDULDQWH� ���0RGLILFDUH�O¶HOHQFR�SUH]]L� ���,QVHULUH�YRFL�QHOOD�OLVWH�GHL�1XRYL�3UH]]L� ���&DQFHOODUH�XQD�YDULDQWH� ���*HVWLRQH�GHL�FRVWL�GL�VLFXUH]]D� ���
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0RGLILFDUH�LO�FRPSXWR�PHWULFR� ���,QVHULUH�XQD�YRFH� ���,QVHULPHQWR�GLUHWWR�GL�XQD�YRFH� ���,QVHULUH�WUDPLWH�GUDJ	GURS� ���&DQFHOODUH�YRFL� ���0RGLILFDUH�LO�FRGLFH� ���0RGLILFDUH�OD�YRFH� ���&DOFROL� ���, FDPSL�GHOOD�ILQHVWUD� ���)XQ]LRQL�GXUDQWH�OD�PRGLILFD� ���0HPRUL]]DUH�H�LJQRUDUH� ���)XQ]LRQL�FKH�VL�ULIHULVFRQR�D�WXWWH�OH�YRFL� ���,PSRUWDUH�GD�XQ¶DOWUD�YDULDQWH� ���,PSRUWDUH�GD�XQD�DOWUR�SURJHWWR� ���,PSRUWDUH�GD�XQ�OLEUHWWR�GHOOH�PLVXUH� ���,PSRUWDUH�L�WHVWL�VWDQGDUG�FRPH�WHVWL�SURJHWWR� ���,QVHULUH�SUH]]L�GDOO¶RIIHUWD� ���5HYLVLRQH�SUH]]L� ���,QVHULUH�TXDQWLWj�GLUHWWDPHQWH� ���,PSRUWDUH�GD�([FHO� ���5LHSLORJR� ���5LHSLORJR�FRPSDUDWLYR� ���6WDPSD�GHL�GRFXPHQWL� ���1RWH�JHQHUDOL�SHU�OD�VWDPSD� ���6FHOWD�GHOOH�RSHUD]LRQL�GD�HVHJXLUH�FRQ�LO�GRFXPHQWR� ���'HILQL]LRQH�GHO�/D\RXW� ���, VLQJROL�GRFXPHQWL� ���7HVWL� ���&RPSXWR�PHWULFR� ���6WLPD� ���&RPSXWR�PHWULFR�FRPSDUDWLYR� ���(OHQFR�SUH]]L� ���(OHQFR�GHOOH�SUHVWD]LRQL� ���(OHQFR�GHOOH�YRFL�SUHYLVWH� ���(OHQFR�GHOOH�YRFL�PRGLILFDWH� ���
&RQWDELOLWj� ���
'HVFUL]LRQH�GHOOD�FRQWDELOLWj� ���&UHDUH�XQ�QXRYR�6�$�/�� ���&DQFHOODUH�XQ�6�$�/�� ���,O�OLEUHWWR�GHOOH�PLVXUH� ���,QVHULUH�H�FDQFHOODUH� ���0RGLILFDUH�OH�PLVXUD]LRQL� ���, FDPSL�GHOOD�ILQHVWUD� ���0HPRUL]]DUH�R�LJQRUDUH� ���)XQ]LRQL� ���&UHDUH�XQ�OLEUHWWR�GHOOH�PLVXUH�GD�XQD�YDULDQWH� ���6RPPDUH�OH�YRFL� ���&RQIURQWR�FRQ�YDULDQWH� ���/LVWH�GHL�ODYRUL�LQ�HFRQRPLD�H�GHL�QROL�H�GHOOH�IRUQLWXUH� ���'HVFUL]LRQH� ���0RGLILFDUH�OH�OLVWH�GHL�ODYRUL�LQ�HFRQRPLD� ���,QVHULUH�H�FDQFHOODUH� ���, FDPSL�GHO�FDPSR�GL�PRGLILFD� ���0RGLILFDUH�OD�OLVWD�GHL�QROL�H�GHOOH�IRUQLWXUH� ���
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1XRYL�3UH]]L� ���/LVWD�GHL�1XRYL�3UH]]L� ���,QVHULUH�YRFL�QHOOD�OLVWD� ���0RGLILFDUH�OD�OLVWD� ���3URWRFROOR�SHU�LO�FRQFRUGDPHQWR�GL�1XRYL�3UH]]L� ���0RGLILFD�GHL�OLEUHWWL�GHOOH�PLVXUH�H�GHOOH�OLVWH�GHL�ODYRUL�LQ�HFRQRPLD�H�GHL�QROL� ���&RGLFH�GHL�1XRYL�3UH]]L�QHL�GRFXPHQWL� ���6WDPSH� ���3DUWL�FRPXQL�D�WXWWH�OH�VWDPSH� ���/D�VFHOWD�GHO�OLEUHWWR�GHOOH�PLVXUH��6$/��H�GHOOH�OLVWH�GHL�ODYRUL�LQ�HFRQRPLD� ���, VLQJROL�GRFXPHQWL� ���/LEUHWWR�GHOOH�PLVXUH�� ���/LVWH�GHL�ODYRUL�LQ�HFRQRPLD�� ���/LVWH�GHL�QROL�H�GHOOH�IRUQLWXUH�� ���6WDWR�G¶DYDQ]DPHQWR�ODYRUL�� ���&HUWLILFDWR�GL�SDJDPHQWR�� ���5HJLVWUR�GL�FRQWDELOLWj�� ���6RPPDULR�GHO�UHJLVWUR�GL�FRQWDELOLWj�� ���3URWRFROOR�SHU�LO�FRQFRUGDPHQWR�GL�1XRYL�3UH]]L�� ���3HUL]LD�SULQFLSDOH�R�VXSSOHWLYD�� ���
&RQVHJQD��VRVSHQVLRQH��ULSUHVD�H�ILQH�GHL�ODYRUL� ���
*HVWLRQH�GHL�GRFXPHQWL� ���&RQVHJQD� ���6RVSHQVLRQH� ����5LSUHVD� ����&RQVHJQD�GHL�ODYRUL� ����7DEHOOD�FRQ�L�FRGLFL�GD�VRVWLWXLUH� ����&2081(�',� ����

0RGLILFKH�LQ�YHUVLRQH���������� ����
0RGLILFKH�LQ�YHUVLRQH���������� ����
0RGLILFKH�LQ�YHUVLRQH���������� ����
9DULH�PLJOLRULH�SHU�O¶HGLWLQJ� ����/LVWH�FRQ�YDULDQWL�H�WHVWL� ����&RSLDUH��WDJOLDUH�H�LQFROODUH�FDOFROL� ����1HOOD�ILQHVWUD�GL�PRGLILFD�FDOFROL� ����1HOOH�OLVWH� ����)LQHVWUD�GL�HGLWLQJ�VRWWR�OH�OLVWH� ����9DULH� ����

0RGLILFKH�LQ�9HUVLRQH���������� ����
'LYHUVH�HVWHQVLRQL� ����([SRUW�H�,PSRUW�GL�XQD�YDULDQWH�LQ�XQ�ILOH�WHVWR� ����$PSOLDPHQWR�GHOOH�VLJOH� ����6LJOH�D�SL��OLYHOOL� ����6LJOD�SHU�WHUPLQDUH� ����)XQ]LRQH�:RUG�6HDUFK�QHJOL�HOHQFKL�SUH]]R� ����0LJOLRULH�QHOOH�QXRYH�IXQ]LRQL�GL�HGLWLQJ� ����)XQ]LRQL�GL�FRSLD�H�LQFROOD�� ����,QFROODUH�FDOFROL�GD�([FHO�R�WHVWL� ����3RVVLELOLWj�GL�FDPELDUH�OD�GLPHQVLRQH�GHOOD�ILQHVWUD�GL�HGLWLQJ� ����6WDPSD�GHO�UHJLVWUR�GL�FRQWDELOLWj� ����,PSRUWDUH�XQ�OLEUHWWR�GHOOH�PLVXUH� ����
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$JJLRUQDPHQWL�QHOOH�YDULH�YHUVLRQL
0RGLILFKH�LQ�YHUVLRQH�������PDU]R�����
• 'LYHUVL�IRQW�SHU�DOFXQH�SDUWL�GHL�GRFXPHQWL��

R IRQW�VHSDUDWR�SHU�LQWHVWD]LRQH�H�SLq�GL�SDJLQD�
R IRQW�GLYHUVL�SHU��WLWROR��WLSR�GL�GRFXPHQWR��HOHQFR�SUH]]L�HFF����FRQWUDWWR��LPSUHVD��XIILFLR��QHO�IURQWHVSL]LR��

• SRVVLELOLWj�GL�VSHFLILFDUH�XQD�GDWD�SHU�L�GRFXPHQWL�GHOOD�FRQWDELOLWj��QHO�IURQWHVSL]LR�H�DOOD�ILQH���LO�GRFXPHQWR�SXz�DYHUH�XQD�GDWD�GLYHUVD�GD�TXHOOD�GHOO¶XOWLPD�UHJLVWUD]LRQH�WUD�TXHOOH�GHO�OLEUHWWR�GHOOH�PLVXUH�H�GHOOH�OLVWH�GHL�ODYRUL�LQ�HFRQRPLD��TXHVWD�GDWD�YLHQH�SURSRVWD��PD�SXz�HVVHUH�PRGLILFDWD�
• QHO�PHQ��67$03$5(�F¶q�XQ¶RS]LRQH�FKH�SHUPHWWH�GL�VRSSULPHUH�OD�VWDPSD�GHJOL�]HUL�ILQDOL�QHL�FRGLFL�GHOOH�FDWHJRULH�HFF������DO�SRVWR�GL�������������HFF����FLz�VL�DSSOLFD�DL�GRFXPHQWL�GHO�FRPSXWR�PHWULFR�
• q SRVVLELOH�VWDPSDUH�L�WHVWL�VHQ]D�IURQWHVSL]LR��FLz�q�XWLOH�SHU�OD�VWDPSD�GL�VLQJROL�WHVWL�SHU�FRQWUROOR�
• q SRVVLELOH�LQVHULUH�ULJKH�YXRWH�QHL�FDOFROL��FRPSXWR�PHWULFR�H�OLEUHWWL�GHOOH�PLVXUH��
• QHO�VRPPDULR�GHO�UHJLVWUR�GL�FRQWDELOLWj�SRVVRQR�HVVHU�LQFOXVH�DQFKH�OH�YRFL�GHOOH�OLVWH�GHL�ODYRUL�LQ�HFRQRPLD�H�GHL�QROL�
• q SRVVLELOH�VWDPSDUH�LO�SURWRFROOR�SHU�1XRYL�3UH]]L�DQFKH�YXRWR��LQ�TXHVWR�FDVR�YLHQH�LQVHULWH�QHO�SURWRFROOR�XQD�WDEHOOD�FRQ�VHL�ULJKH�YXRWH�SHU�OD�FRPSLOD]LRQH�D�PDQR��HVVHQGR�LO�SURWRFROOR�XQD�ILOH�:RUG�HVVR�SXz�HVVHUH�RYYLDPHQWH�PRGLILFDWR�
• .267(1���SXz�XVDUH�DQFKH�L�SUH]]DUL�GL�gQRUP�
• XQD�QXRYD�IXQ]LRQH�GL�LPSRUW�SHUPHWWH�GL�OHJJHUH�LO�SUH]]DULR�GHOOD�3URYLQFLD�GL�%RO]DQR�LQ�IRUPDWR�(;&(/��$WWHQ]LRQH��LO�ILOH�LQ�,QWHUQHW�FRQWLHQH�GHJOL�HUURUL�IRUPDOL��L�WHVWL�SHU�OH�RSHUH�HGLOL������/H�VRQR�JLj�VWDWH�LQYLDWH���
• XQR�QXRYD�IXQ]LRQH�GL�LPSRUW�SHUPHWWH�GL�DJJLRUQDUH�L�SUH]]L�GL�SUH]]DUL�D�TXHOOL�GHO�SUH]]DULR�GHOOD�3URYLQFLD�GL�%RO]DQR�LQ�IRUPDWR�([FHO��OD�IXQ]LRQH�SXz�HVVHUH�XVDWD�FRQ�XQ�SUH]]DULR�TXDOXQTXH��LQ�TXDQWR�VROR�OH�YRFL�HVLVWHQWL�YHQJRQR�DJJLRUQDWH��,Q�TXHVWR�FDVR�JOL�HUURUL�IRUPDOL�QHO�SUH]]DULR�LQ�,QWHUQHW�QRQ�LQFLGRQR�
• QHOOH�PRGLILFD�GHO�FRPSXWR�PHWULFR�H�GHL�WHVWL�F¶q�XQD�QXRYD�IXQ]LRQH�QHO�PHQ��FKH�VL�DWWLYD�FRQ�LO�WDVWR�GHVWUR�GHO�PRXVH��FKH�SHUPHWWH�GL�IDUH�XQD�FRSLD�GL�XQD�YRFH�FRQ�DOWUR�FRGLFH�
• QHOOH�ILQHVWUH�GL�PRGLILFD�GHO�YRFL�q�SRVVLELOH�VFRUUHUH�OH�YRFL�VHQ]D�GRYHUH�ULWRUQDUH�QHOOD�OLVWD�
• VH�VL�SUHPH�(6&�GRSR�XQD�PRGLILFD�YLHQH�FKLHVWD�OD�FRQIHUPD�GL�LJQRUDUH�OH�PRGLILFKH�
• QHOOH�WDEHOOH�Ä3UH]]L�GD�RIIHUWD³�H�Ä5HYLVLRQH�SUH]]L³�YHQJRQR�YLVXDOL]]DWL�WRWDOL�QXRYR�H�YHFFKLR�
• LQ�DOFXQL�SXQWR�q�VWDWR�HOLPLQDWR�LO�ÄFDULFDPHQWR�GDWL³�VH�L�GDWL�VRQR�JLj�SUHVHQWL�DOWURYH��0RGLILFKH�LQ�YHUVLRQH��������PDU]R�����
,Q�TXHVWD�YHUVLRQH�q�VWDWD�DJJLXQWD�OD�JHVWLRQH�GHL�FRVWL�GL�VLFXUH]]D�VHFRQGR�OD�FLUFRODUH�GHOOD�3URYLQFLD�GD�SDUWH�GL�'U��7HQJOHU��/D�JHVWLRQH�GHL�FRVWL�GL�VLFXUH]]D�q�GHVFULWWD�LQ�XQ�FDSLWROR�D�SDUWH��
• $OODUJDPHQWR�GHOOD�GHVFUL]LRQH�3HU�LO�FRQWUDWWR�VRQR�VWDWL�DJJLXQWL�L�FDPSL�SHU�O¶DSSURYD]LRQH�GLVWLQWL�GD�TXHOOD�GHO�SURJHWWR��3HU�FRPSDWLELOLWj�YHQJRQR�XVDWL�SHU�LO�SULPR�XWLOL]]R�GL�GDWL�LQVHULWL�SHU�O¶DSSURYD]LRQH�GHO�SURJHWWR��,QROWUH�VRQR�VWDWL�DJJLXQWL�L�FDPSL�SHU�6RPPD�GHOOH�SUHVWD]LRQL���VRPPH�D�GLVSRVL]LRQH�GHOO¶DPPLQLVWUD]LRQH�H�SHU�6RPPD�QHWWD�DOOD�FRQVHJQD��, FDPSL�9RO��XQG�0RG��SHU�OD�UHJLVWUD]LRQH�VRQR�VWDWL�VRVWLWXLWL�GDO�FDPSL�6HULH�
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• 0RGLILFKH�QHL�PRGHOOL�SHU�L�GRFXPHQWL�1HL�PRGHOOL�VRQR�VWDWL�LQVHULWL�L�QXRYL�FDPSL�GHOOD�GHVFUL]LRQH��
• )RUPDWR�WDEHOODUH�SHU�LO�6�$�/��H�LO�UHJLVWUR�GL�FRQWDELOLWj�, GXH�QXRYL�IRUPDWL�SHU�LO�6�$�/��H�LO�UHJLVWUR�GL�FRQWDELOLWj�LQ�YHUWLFDOH�HUD�WURSSR�SLFFROR�QHL�FDUDWWHUL��3HU�LO�6�$�/��HVLVWRQR�RUD�GXH�QXRYL�IRUPDWL��

• ELOLQJXH��PD�LQ�RUL]]RQWDOH��FRQ�HFFH]LRQH�GHO�IURQWHVSL]LR�
• PRQROLQJXH�LQ�YHUWLFDOH��3HU�LO�UHJLVWUR�GL�FRQWDELOLWj�YLHQH�XVDWR�VRODPHQWH�LO�IRUPDWR�LQ�RUL]]RQWDOH��FRQ�HFFH]LRQH�GHO�IURQWHVSL]LR��PD�HVVR�SXz�HVVHUH�VWDPSDWR�ELOLQJXH�R�PRQROLQJXH��

• *HVWLRQH�GHO�FRPSXWR�PHWULFR�2UD�q�SRVVLELOH�FDQFHOODUH�XQD�YRFH�GLUHWWDPHQWH�QHOOD�ILQHVWUD�GL�PRGLILFD�GHOOH�YRFL��VHQ]D�GRYHUH�ULWRUQDUH�DOOD�OLVWD��YLHQH�YLVXDOL]]DWD�OD�YRFH�VXFFHVVLYD��R�OD�SUHFHGHQWH�VH�HUD�VWDWD�FDQFHOODWD�O¶XOWLPD��VL�WRUQD�QHOOD�OLVWD�YXRWD�VH�q�VWDWD�FDQFHOODWD�O¶XOWLPD�YRFH���6H�GXUDQWH�O¶LQVHULPHQWR�GL�QXRYD�YRFH�YLHQH�VSHFLILFDWR�XQ�FRGLFH�JLj�SUHVHQWH��TXHVWD�YRFH�YLHQH�DSHUWD��
• 3UH]]DUL�PDQFDQWL�4XDQGR�GXUDQWH�O¶DSHUWXUD�GL�XQ�SURJHWWR�VL�YHGH�XQ�HUURUH�QHOO¶DSHUWXUD�GHO�SUH]]DULR�VWDQGDUG�R�OH�YRFL�VSHFLDOL�q�SRVVLELOH�HQWUDUH�QHOOD�GHVFUL]LRQH�H�FDPELDUH�OH�LPSRVWD]LRQL��
• &RQIURQWR�WUD�OLEUHWWR�GHOOH�PLVXUH�H�LO�FRPSXWR�PHWULFR�,O�VHJQR�GHOOD�GLIIHUHQ]D�q�VWDWR�LQYHUWLWR�LQ�TXDQWR�FLz�q�SL��ORJLFR��4XDQWLWj�PDJJLRUL�QHO�OLEUHWWR�DSSDLRQR�FRPH�SRVLWLYL���PHQWUH�OH�TXDQWLWj�DQFRUD�GD�IRUQLUH�VRQR�QHJDWLYH��
• %RUGR�LQWRUQR�DOOH�SDJLQH�(¶�RUD�SRVVLELOH�VSHFLILFDUH�VH�VL�GHVLGHUD�XQD�FRUQLFH�LQWRUQR�DOOH�SDJLQH�GHL�GRFXPHQWL���/¶LPSRVWD]LRQH�YLHQH�IDWWH�QHOOH�UHODWLYH�ILQHVWUH�GL�LPSRVWD]LRQH�OD\RXW�SHU�L�VLQJROL�GRFXPHQWL��(¶�SRVVLELOH�LQFRUQLFLDUH�LO�IURQWHVSL]LR��LO�UHVWR�GHO�GRFXPHQWR�R�O¶LQWHUR�GRFXPHQWR���
0RGLILFKH�LQ�YHUVLRQH���
9HGL�LQ�IRQGR�DO�GRFXPHQWR���0RGLILFKH�LQ�YHUVLRQH���
9HGL�LQ�IRQGR�DO�GRFXPHQWR���0RGLILFKH�LQ�YHUVLRQH���
9HGL�LQ�IRQGR�DO�GRFXPHQWR���0RGLILFKH�LQ�YHUVLRQH���
9HGL�LQ�IRQGR�DO�GRFXPHQWR���
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,QVWDOOD]LRQH�GL�.267(1��
,O�SURJUDPPD�.267(1���YLHQH�LQVWDOODWR�WUDPLWH�XQD�SURFHGXUD�GL�LQVWDOOD]LRQH���,QVHULVFD�LO�&'�QHO�OHWWRUH�H�HVHJXD�6(783�(;(��OD�SURFHGXUD�/D�JXLGHUj�DWWUDYHUVR�O¶LQVWDOOD]LRQH��.267(1���FUHD�OH�VHJXHQWL�FDUWHOOH��� $UFKLYL�SURJUDPPD�H�FRPXQL�

&DUWHOOD�SHU�SURJHWWL�

&DUWHOOD�VWDQGDUG�SHU�HOHQFKL�SUH]]L�

(OHQFKL�VWDQGDUG�LQ�WHGHVFR

(OHQFKL�VWDQGDUG�LQ�LWLDOLDQR
7HVWL�VSHFLDOL

(¶�SRVVLELOH�DOORFDUH�OH�FDUWHOOH�SHU�LO�SURJUDPPD��L�WHVWL�H�L�SURJHWWL�LQ�GLVFKL�GLYHUVL��FLz�VHUYH�VRSUDWWXWWR�QHO�FDVR�GL�LPSLHJR�FRQ�UHWL��, SURJHWWL�SRVVRQR�FRPXQTXH�HVVHUH�FUHDWL�LQ�XQD�TXDOXQTXH�FDUWHOOD����

3Xz�VFHJOLHUH�VH�GHVLGHUD�LQVWDOODUH�DQFKH�LO�PDQXDOH�LQ�IRUPDWR�3')��LQ�WXWWL�L�FDVL�LO�PDQXDOH�q D�GLVSRVL]LRQH�VXO�&'�QHOOH�FDUWHOOH�+$1'%8&+�H�0$18$/(���6FHOJD�OD�FDUWHOOD�GL�LQVWDOOD]LRQH�SHU�.267(1�����,03257$17(��LQ�TXHVWD�FDUWHOOD�VDUj�FUHDWD�OD�VRWWRFDUWHOOD�.267(1?%,1�SHU�LO�SURJUDPPD��FLz�q�GRYXWR�D�UDJLRQL�GL�FRPSDWLELOLWj�FRQ�:LQ�.RVWHQ��Ê�SRVVLELOH�XVDUH�OD�VWHVVD�FDUWHOOD�GL�:LQ�.RVWHQ��6H�S�HV��:LQ�.RVWHQ�q�LQVWDOODWR�QHOOD�FDUWHOOD�&�?.267(1?%,1�DOORUD�VFHOJD�FRPH�FDUWHOOD�GL�LQVWDOOD]LRQH�&�?��
/H�FDUWHOOH�SHU�L�SURJHWWL�H�L�WHVWL�VWDQGDUG�YHQJRQR�FUHDWH�DOOD�SULPD�DWWLYD]LRQH�GL�.267(1����FRPXQTXH�q�SRVVLELOH�FDPELDUOH�DQFKH�VXFFHVVLYDPHQWH��3Xz�XWLOL]]DUH�OD�VWHVVD�FDUWHOOD�FRPH�SHU�LO�SURJUDPPD��FLz�YLHQH�SURSRVWR���PD�SXz�VSHFLILFDUH�DQFKH�DOWUH��HYHQWXDOPHQWH�LQ�UHWH��6H�LQVWDOOD�.267(1���QHOOD�FDUWHOOD�GL�:LQ�.RVWHQ��TXHVWH�FDUWHOOH�QRQ�YHQJRQR�ULFKLHVWH��SHUFKp�YHQJRQR�XVDWH�GLUHWWDPHQWH�TXHOOH�LPSRVWDWH�SHU�:LQ�.RVWHQ��3HUFLz�SXz�FRQWLQXDUH�D ODYRUDUH�FRPH�ILQR�D�RUD��/D�FDUWHOOD�SHU�L�SURJHWWL�QRQ�q�SL��YLQFRODQWH��SHUFKp�L�SURJHWWL�SRVVRQR�HVVHUH�FUHDWL�LQ�XQD�FDUWHOOD�TXDOVLDVL��Ê�SRVVLELOH�FUHDUH�DQFKH�GHL�OLQN�DL�SURJHWWL�QHOOD�FDUWHOOD�GHL�SURJHWWL��QHL�SUHIHULWL�GL�:LQGRZV�H�QHO�GHVNWRS��
9LHQH�FUHDWR�LO�JUXSSR�GL�SURJUDPPL�.267(1�H�YLHQH�DOORFDWD�O¶LFRQD� SHU�DWWLYDUH�LO�
SURJUDPPD��



0DQXDOH�SHU�.267(1����

3DJLQD���

3DUWL�GL�XQ�SURJHWWR�LQ�.267(1��
/R�VFRSR�GL�XQ�SURJHWWR�LQ�.267(1���q�OD�FUHD]LRQH�GHOOD�VWLPD�GHL�ODYRUL�H�OD�VXFFHVVLYD�FRQWDELOLWj��1DWXUDOPHQWH�XQD�VWLPD�SXz�ULPDQHUH�VHQ]D�FRQWDELOLWj�H�XQD�FRQWDELOLWj�SXz�HVVHUH�FUHDWD�VHQ]D�OD�VWLPD�UHODWLYD���, GDWL�GHO�SURJHWWR��FRPH�OD�GHVFUL]LRQH�GHL�ODYRUL��O¶XIILFLR��LO�OXRJR�HFF��YHQJRQR�LQVHULWL�QHOOD�GHVFUL]LRQH�GHOOD�VWLPD�H�GHOOD�FRQWDELOLWj���/D�VWLPD�VL�EDVD�VXO�FRPSXWR�PHWULFR�H�OH�YDULH�YDULDQWL��OD�FRQWDELOLWj�VXL�OLEUHWWL�GHOOH�PLVXUH�H�OH�OLVWH�GHL�ODYRUL�LQ�HFRQRPLD��3HU�RJQL�IDVH�SRVVRQR�HVVHUH�JHQHUDWL�L�GRFXPHQWL�UHODWLYL���3HU�OD�GHVFUL]LRQH�H�L�SUH]]L�GHOOH�YRFL�VL�ID�ULIHULPHQWR�DJOL�HOHQFKL�SUH]]R�GHOOD�3URYLQFLD�GL�%RO]DQR��PD�VL�SRVVRQR�XVDUH�DQFKH�HOHQFKL�GL�DOWUH�SURYLQFH��S�HV��TXHOOD�GL�7UHQWR��RSSXUH�SULYDWL���(¶�SRVVLELOH�JHVWLUH�DQFKH�L�GRFXPHQWL�GL�FRQVHJQD��VRVSHQVLRQH��ULSUHVD�H�ILQH�ODYRUL���



0DQXDOH�SHU�.267(1����

3DJLQD���

&RPH�VL�FUHD�XQD�VWLPD�LQ�.267(1��"
8Q�VWLPD�LQ�.267(1���q�IRUPDWD�GDO�FRPSXWR�RULJLQDOH�H�GDOOH�HYHQWXDOL�YDULDQWL��/H�GHVFUL]LRQL��OH�XQLWj�GL�PLVXUD�H�L�SUH]]L�GHOOH�VLQJROH�YRFL�YHQJRQR�HVWUDWWL�GD�YDUL�HOHQFKL�SUH]]L���

• HOHQFR�SUH]]L�VWDQGDUG� q�O¶HOHQFR�SUH]]L�FRQ�OD�GHVFUL]LRQH�XIILFLDOH�GHOOD�YRFH��FDWHJRULD�HFF��/D�SURYLQFLD�GL�%RO]DQR�IRUQLVFH�HOHQFKL�FKH�SRVVRQR�HVVHUH�OHWWL�FRQ�.267(1�����
• WHVWL�VSHFLDOL� TXHVWL�VRQR�HOHQFKL�FKH�OD�GLWWD�FUHD�QHO�FRUVR�GHL�WHPSL�H�FKH�FRQWHQJRQR�GHVFUL]LRQL�GL�YRFL�FKH�YHQJRQR�XVDWH�IUHTXHQWHPHQWH�LQ�SURJHWWL��FKH�SHUz�QRQ�DSSDLRQR�QHOO¶HOHQFR�VWDQGDUG�R�FKH�VRQR�VWDWH�PRGLILFDWH��
• WHVWL�SURJHWWR� YRFL�FUHDWH�VROR�SHU�LO�SURJHWWR�LQ�TXHVWLRQH��
�
8QD�VWLPD�VL�FUHD�FRQ�L�VHJXHQWL�SDVVL���

• O¶HOHQFR�SUH]]L�VWDQGDUG�GHYH�HVLVWHUH��
• O¶HOHQFR�FRQ�L�WHVWL�VSHFLDOL��VH�XVDWR��GHYH�HVLVWHUH��
• VFHOJD�XQ�QRPH�H�OD�FDUWHOOD�GRYH�FUHDUH�LO�SURJHWWR��QRUPDOPHQWH�YLHQH�SURSRVWD�OD�FDUWHOOD�.267(1?352-��PD�q�SRVVLELOH�XVDUH�XQD�TXDOXQTXH��LQ�RJQL�FDVR�YLHQH�FUHDWD�XQD�VRWWR�FDUWHOOD�FRQ�OR�VWHVVR�QRPH�GHO�SURJHWWR�
• ELVRJQD�LQVHULUH�OD�GHVFUL]LRQH�GHO�SURJHWWR��q�FRPSRVWD�GD�GDWL�FKH�LGHQWLILFDQR�LO�SURJHWWR��

• SURYLQFLD�H�FRPXQH�
• GDWD�H�LGHQWLILFD]LRQH�GHO�SURJHWWR�
• GHVFUL]LRQH�GHL�ODYRUL��SHU�RJQL�YDULDQWH�SXz�HVVHUH�DJJLXQWR�XQ�FRPPHQWR�FKH�SXz�HVVHUH�VWDPSDWR�VXO�IURQWHVSL]LR�GHL�GRFXPHQWL�
• O¶XIILFLR�
• SHUFHQWXDOL�SHU�,9$��VSHVH�WHFQLFKH��UHYLVLRQH�HFF��
• HOHQFR�SUH]]L�VWDQGDUG�
• HOHQFR�SUH]]L�VSHFLDOL�

• WHVWL�SHU�OH�YRFL�OHJDWH�DO�SURJHWWR�
• LO�FRPSXWR�PHWULFR�H�L�SUH]]L�EDVH�
&RQ�TXHVWL�GDWL�SRVVRQR�HVVHUH�UHGDWWL�WXWWL�L�GRFXPHQWL�QHFHVVDUL�SHU�OD�VWLPD���&RPH�VDUj�GHVFULWWR�LQ�VHJXLWR�q�SRVVLELOH�FRQJLXQJHUH�SL��SURJHWWL�LQ�XQR�XQLFR�R�GLYLGHUH�XQ�SURJHWWR�LQ�VRWWRSURJHWWL��VH�YHQJRQR�XVDWL�OH�FRVLGGHWWH�VLJOH��5LDVVXPHQGR���

• SL��VRWWR�SURJHWWL�SRVVRQR�HVVHUH�FRPSRVWL�LQ�XQ�SURJHWWR�XQLFR��L�VLQJROR�FRPSXWL�PHWULFL�YHQJRQR�VRPPDWL��VH�VL�XWLOL]]DQR�OH�VLJOH�q�SRVVLELOH�WUDWWDUH�VHSDUDWDPHQWH�L�VRWWR�SURJHWWL�DQFKH�GRSR�OD�FRPELQD]LRQH��
• VH�VL�XVDQR�OH�VLJOH�XQ�SURJHWWR�SXz�HVVHUH�VXGGLYLVR�LQ�VRWWR�SURJHWWL��
• q VHPSUH�SRVVLELOH�LQVHULUH�YRFL�GL�XQ�FRPSXWR�PHWULFR�LQ�XQ�DOWUR��
�
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3DJLQD���

3HU�RJQL�QXRYD�YDULDQWH�GHYRQR�HVVHUH�LQVHULWL�L�VHJXHQWL�GDWL���
• OH�SHUFHQWXDOL�
• LO FRPSXWR�PHWULFR�SHU�OD�YDULDQWH�
• DJJLXQJHUH�HYHQWXDOL�QXRYH�YRFL�DJOL�HOHQFKL�SUH]]L�
,O�FRPSXWR�PHWULFR�SHU�XQD�YDULDQWH�SXz�HVVHUH�FUHDWR�IDFLOPHQWH�WUDPLWH�LPSRUWD]LRQH�GDO�FRPSXWR�RULJLQDOH�R�GD�XQ¶DOWUD�YDULDQWH��L�GDWL�FRVu�LPSRUWDWL�SRVVRQR�HVVHUH�SRL�ULYLVWL�H�LQWHJUDWL���,O�FRPSXWR�PHWULFR�FRPSDUDWLYR�SHUPHWWH�GL�HYLGHQ]LDUH�OH�GLIIHUHQ]H���3RVVRQR�HVVHUH�FUHDWL�L�VHJXHQWL�GRFXPHQWL���

• &RPSXWR�PHWULFR��
� q�O¶HOHQFR�GL�WXWWH�OH�YRFL�FRQ�WXWWL�L�FDOFROL�H�GHVFUL]LRQL��VHQ]D�SUH]]L�
• 6WLPD��
� q�OD�OLVWD�GL�WXWWH�OH�YRFL�GHO�FRPSXWR�PHWULFR�FRQ�OD�TXDQWLWj��LO�SUH]]R�XQLWDULR�H�LO�WRWDOH�
� 6HJXH�LO�ULHSLORJR�GHOOH�FDWHJRULH�H�LO�FDOFROR�GHOOH�VSHVH�D�GLVSRVL]LRQH�GHOO¶DPPLQLVWUD]LRQH��,9$��VSHVH�WHFQLFKH�HFF����
� 3HU�XQ�FRQWUROOR�YHORFH�q�SRVVLELOH�VWDPSDUH�VROR�LO�ULHSLORJR��
• 6WLPD�FRPSDUDWLYD�GL�YDULDQWH��
� q�VLPLOH�DOOD�VWLPD��PD�HVHJXH�SHU�RJQL�YRFH�LO�FRQIURQWR�WUD�OH�TXDQWLWj�H�L�SUH]]L�GHOOH�GXH�YDULDQWL��/R�VWHVVR�YDOH�DQFKH�SHU�LO�ULHSLORJR�
� (¶�SRVVLELOH�FRQIURQWDUH�GXH�YDULDQWL�TXDOVLDVL�
• (OHQFR�SUH]]L��
� q�OD�OLVWD�GL�WXWWH�OH�YRFL�GHO�FRPSXWR�PHWULFR��FRQ�OD�GHVFUL]LRQH�FRPSOHWD�H�LO�SUH]]R��PD�VHQ]D�OD�TXDQWLWj��
• (OHQFR�GHOOH�SUHVWD]LRQL��
� q�OD�OLVWD�GL�WXWWH�OH�YRFL��FRQ�LO�WHVWR�FRUWR��OD�TXDQWLWj��PD�VHQ]D�LO�SUH]]R��
• (OHQFR�GHOOH�SUHVWD]LRQL�SHU�RIIHUWD��
� q�VLPLOH�DOO¶HOHQFR�GHOOH�SUHVWD]LRQL��PD�SHU�LO�SUH]]R�q�SUHYLVWR�XQR�VSD]LR�OLEHUR�LQ�FXL�OD�GLWWD�LQVHULVFH�LO�SUH]]R�RIIHUWR��OD�GHVFUL]LRQH�SXz�HVVHUH�FRPSOHWD�R�VLQWHWLFD��L�SUH]]L�RIIHUWL�SRVVRQR�HVVHUH�GLUHWWDPHQWH�LQVHULWL�QHOOD�YDULDQWH��
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3DJLQD���

&RPH�YLHQH�FUHDWD�XQD�FRQWDELOLWj"
,Q�.267(1���HVLVWRQR�WUH�SRVVLELOLWj�SHU�OHJDUH�XQD�FRQWDELOLWj�D�XQD�VWLPD��� ��� QRUPDOPHQWH�OD�FRQWDELOLWj�q�OD�VHFRQGD�H�FRQFOXVLYD�IDVH�GL�XQ�SURJHWWR��FLz�VLJQLILFD�FKH�L�GDWL�GHO�FRPSXWR�PHWULFR�VRQR�OD�EDVH�FKH�IRUQLVFH�OD�GHVFUL]LRQH�GHOOH�YRFL�H�L�ORUR�SUH]]L��
��� SXz�HVVHUH�FUHDWD�XQD�FRQWDELOLWj�LQGLSHQGHQWH��FKH�SHUz�ID�ULIHULPHQWR�D�XQ�FRPSXWR�PHWULFR��FLz�YLHQH�XVDWR�QHO�FDVR�LQ�FXL�VL�YRJOLDQR�WHQHUH�SL��FRQWDELOLWj�VHSDUDWH��S�HV��SHU�FDWHJRULD�GL�ODYRUL��
��� q�SRVVLELOH�FUHDUH�XQD�FRQWDELOLWj�FKH�QRQ�ID�ULIHULPHQWR�D�QHVVXQ�FRPSXWR�PHWULFR��LQ�TXHVWR�FDVR�OD�VFHOWD�GHOOH�YRFL�H�GHO�ORUR�SUH]]R�q�OLEHUD��
/D�GLIIHUHQ]D�SULQFLSDOH�VWD�QHO�UHSHULPHQWR�GHOOH�GHVFUL]LRQL�H�GHL�SUH]]L��VH�OD�FRQWDELOLWj�ID�ULIHULPHQWR�D�XQ�FRPSXWR�PHWULFR��OH�GHVFUL]LRQL�H�L�SUH]]L�YHQJRQR�SUHVL�GD�Ou��DOWULPHQWL�OH�GHVFUL]LRQL�YHQJRQR�SUHVL�GDJOL�HOHQFKL�SUH]]L�H�LO�SUH]]R�YLHQH�LQVHULWR�DO�SULPL�XWLOL]]R�GL�XQD�YRFH���3HU�FUHDUH�XQD�FRQWDELOLWj�VL�VHJXRQR�L�VHJXHQWL�SDVVL���

• LQ�WXWWL�L�FDVL�GHYH�HVVHUH�LQVHULWD�XQD�GHVFUL]LRQH�GHL�ODYRUL�
� /D�GHVFUL]LRQH�FRQWLHQH��

• /D�GHVFUL]LRQH�GHL�ODYRUL�
• /¶LQGLFD]LRQH�GHOOD�GLWWD�
• 'DWL�GHO�FRQWUDWWR�
• 'DWL�GHOOD�UHJLVWUD]LRQH�GHO�FRQWUDWWR�
• 'DWL�GHOO¶HYHQWXDOH�FRQWUDWWR�DJJLXQWLYR�
• ,PSRUWR�D�GLVSRVL]LRQH�GHOO¶DPPLQLVWUD]LRQH�

• VH�OD�FRQWDELOLWj�QRQ�ID�ULIHULPHQWR�D�QHVVXQ�FRPSXWR�PHWULFR��GHYRQR�HVVHUH�LQVHULWL�L�GDWL�UHODWLYL�D��
• 8IILFLR�
• (OHQFR�SUH]]L�VWDQGDUG�
• (YHQWXDOH�HOHQFR�SUH]]L�SHU�YRFL�VSHFLDOL�

• SHU�RJQL�6WDWR�G¶DYDQ]DPHQWR�ODYRUL�YLHQH�FUHDWR�XQ�OLEUHWWR�GHOOH�PLVXUH��
� QHO�OLEUHWWR�YHQJRQR�LQVHULWH�OH�PLVXUD]LRQL��HVVH�YHQJRQR�QXPHUDWH�DXWRPDWLFDPHQWH��OH�VHTXHQ]LDOLWj�GHOOH�GDWH�YLHQH�FRQWUROODWD��
• SHU�RJQL�6$/�SRVVRQR�HVVHUH�FUHDWH�XQ�QXPHUR�GL�OLVWH�SHU�ODYRUL�LQ�HFRQRPLD�H�SHU�QROL�H�IRUQLWXUH�
� QRUPDOPHQWH�YLHQH�FUHDWD�XQD�OLVWD�SHU�RJQL�PHVH�
• SHU�RJQL�6$/�YHQJRQR�LQVHULWL�L�GDWL�ILVVL�SHU�LO�FHUWLILFDWR�GL�SDJDPHQWR��SHUFHQWXDOL�SHU�DVVLFXUD]LRQH�HFF���LO�YDORUH�GHO�PDWHULDOH�JLDFHQWH�LQ�FDQWLHUH�HFF��
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&RQ�TXHVWL�GDWL�SRVVRQR�HVVHUH�JHQHUDWL�WXWWL�L�GRFXPHQWL�ULFKLHVWL��SHU�OD�FRQWDELOLWj���
• /LEUHWWR�GHOOH�PLVXUH��
� VL�WUDWWD�GHOOD�OLVWD�GL�WXWWH�OH�PLVXUD]LRQL�QHO�OLEUHWWR�FRQ�WXWWL�L�FDOFROL�H�OH�GHVFUL]LRQL�
• /LVWD�GHL�ODYRUL�LQ�HFRQRPLD�
• /LVWD�GHOOH�IRUQLWXUH�H�GHL�QROL�
• 6WDWR�DYDQ]DPHQWR�ODYRUL��
� YHQJRQR�VRPPDWH�WXWWH�OH�YRFL�FRQ�OR�VWHVVR�FRGLFH�XVDWH�GXUDQWH�LO�6$/��FRQ�XQ�ULIHULPHQWR�DOOH�VLQJROH�UHJLVWUD]LRQL�QHO�OLEUHWWR�GHOOH�PLVXUH�
• &HUWLILFDWR�GL�SDJDPHQWR��
� SHU�RJQL�6$/�YLHQH�FDOFRODWD�OD�VRPPD�GD�SDJDUH�H�HPHVVR�LO�UHODWLYR�FHUWLILFDWR�
• 5HJLVWUR�GL�FRQWDELOLWj��
� SHU�RJQL�UHJLVWUD]LRQH�QHO�OLEUHWWR�GHOOH�PLVXUH�YLHQH�ULSRUWDWR�O¶LPSRUWR�H�LO�ULIHULPHQWR�DO�OLEUHWWR��YLHQH�HVHJXLWD�XQD�QXPHUD]LRQH�FRQWLQXD�SHU�WXWWL�L�6$/��TXHVWR�GRFXPHQWR�SXz�HVVHUH�VWDPSDWR�SHU�XQ�VLQJROR�6$/�R�SHU�WXWWL�L�6$/�SUHFHGHQWL�
• 6RPPDULR�GHO�UHJLVWUR�GL�FRQWDELOLWj��
� YHQJRQR�VRPPDWH�WXWWH�OH�YRFL�FRQ�OR�VWHVVR�FRGLFH�GL�WXWWL�L�6$/�SUHFHGHQWL��FRQ�ULIHULPHQWR�DOOH�VLQJROH�ULJKH�GHL�UHJLVWUL�GL�FRQWDELOLWj��
�
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3DJLQD���

'HVFUL]LRQH�GHOOH�YRFL
/H�YRFL�VRQR�GHVFULWWH�WUDPLWH�XQ�FRGLFH��XQD�GHVFUL]LRQH��O¶XQLWj�GL�PLVXUD�H�LO�SUH]]R�XQLWDULR��/H�YRFL�SRVVRQR�HVVHUH�WHQXWL�L�WUH�WLSL�GL�HOHQFKL��� ��� (OHQFR�SUH]]L�VWDQGDUG��q�XQ�HOHQFR�FKH�QRUPDOPHQWH�FRQWLHQH�GHVFUL]LRQL�IRUQLWH�GD�XQD�IRQWH�XIILFLDOH��FRPH�S�HV��GDOOD�3URYLQFLD�GL�%RO]DQR��
� $QFKH�DOWUH�SURYLQFH�IRUQLVFRQR�WDOL�HOHQFKL��FRPH�S�HV��TXHOOD�GL�7UHQWR��QRUPDOPHQWH�XVDQR�XQ�VLVWHPD�GL�FRGLILFD�GLYHUVR��PD�.267(1���SXz�JHVWLUH�DQFKH�DOWUL�VLVWHPL�GL�FRGLILFD��
� 8Q�HOHQFR�VWDQGDUG�SXz�DQFKH�HVVHUH�FUHDWR�H[�QRYR��S�HV��VH�XQ�XIILFLR�KD�XQ�SURSULR�HOHQFR�SUH]]L�RSSXUH�VH�PRGLILFD�PROWH�SRVL]LRQL�GHOO¶HOHQFR�XIILFLDOH��
��� 7HVWL�SURJHWWR��q�XQ�HOHQFR�VSHFLILFR�SHU�XQ�SURJHWWR��FKH�FRQWLHQH�WXWWH�OH�YRFL�VSHFLILFKH�SHU�LO�SURJHWWR��TXHVWH�YRFL�SRVVRQR�HVVHUH�DQFKH�LPSRUWDWH�D�DOWUL�HOHQFKL�R SURJHWWL�H�SRL�HVVHUH�PRGLILFDWL��
��� 9RFL�VSHFLDOL��TXHVWL�VRQR�HOHQFKL��FKH�FRQWHQJRQR�YRFL�XVDWH�PROWR�VSHVVR�LQ�XQ�XIILFLR�FKH�SRVVRQR�HVVHUH�FRVu�FRQGLYLVH�WUD�YDUL�SURJHWWL�LQ�PDQLHUH�XQLIRUPH��
� 8Q�HOHQFR�GL�SRVL]LRQL�VSHFLDOL�YLHQH�QRUPDOPHQWH�FUHDWR�WUDPLWH�LPSRUWD]LRQH�GD�DOWUL�HOHQFKL��
, WHVWL�GL�XQD�YRFH�QHO�FRPSXWR�YLHQH�FUHDWD�QHOOD�VHJXHQWH�VHTXHQ]D��� ��� QHL�WHVWL�SURJHWWR�
��� QHOOH�YRFL�VSHFLDOL��VH�XVDWH�QHO�SURJHWWR�
��� QHOO¶HOHQFR�SUH]]L�VWDQGDUG��
�4XHVWD�VHTXHQ]D�SHUPHWWH�GL�SRWHUH�FRSLDUH�OD�GHVFUL]LRQH�GL�XQD�YRFH�H�GL�PRGLILFDUOD�VHQ]D�GRYHUH�PRGLILFDUH�O¶RULJLQDOH��3�HV��VL�SXz�FRSLDUH�XQD�SRVL]LRQH�GDOO¶HOHQFR�VWDQGDUG�QHOOH�YRFL�SURJHWWR�H�PRGLILFDUOD���
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7UDWWDPHQWR�GHOO¶(XUR
.267(1���SXz�WUDWWDUH�O¶(XUR�LQ�WXWWH�OH�IXQ]LRQL�H�GRFXPHQWL��6RQR�SRVVLELOL�WXWWH�OH�FRPELQD]LRQL��XQ�SURJHWWR�SXz�HVVHUH�JHVWLWR�LQ�/LUH�RSSXUH�LQ�(XUR��PD�WXWWL�L�GRFXPHQWL�SRVVRQR�HVVHUH�JHQHUDWL�LQ�/LUH�RSSXUH�LQ�(XUR�7XWWH�OH�FRQYHUVLRQL�YHQJRQR�HVHJXLWH�DXWRPDWLFDPHQWH���$OFXQL�GRFXPHQWL�SRVVRQR�HVVHUH�VWDPSDWL�DQFKH�LQ�WXWW¶H�GXH�OH�YDOXWH��$QQRWD]LRQH�SHU�OD�FRQYHUVLRQH�LQ�(XUR
/D�FLUFRODUH�GHOOD�3URYLQFLD�GL�%RO]DQR�GHO������������ULFKLHGH�FKH�L�SUH]]L�LQ�OLUH�YHQJDQR�FRQYHUWLWL�LQ�(XUR�FRQ�DOPHQR�FLQTXH�FLIUH�GHFLPDOL�H�VROR�GRSR�GHYH�HVVHUH�PROWLSOLFDWR�FRQ�OD�TXDQWLWj��.267(1���ULVSHWWD�TXHVWD�ULFKLHVWD��8Q�HIIHWWR�FROODWHUDOH��SHUz��GL�TXHVWR�PHWRGR�q�FKH�LO�SURGRWWR�FDOFRODWR�VSHVVR�QRQ�FRLQFLGH�FRQ�LO�SURGRWWR�GHO�SUH]]R�HOHQFDWR��FKH�q�DUURWRQGDWR�D�GXH�GHFLPDOL��FRQ�OD�TXDQWLWj��FLz�q�LQHYLWDELOH��D�PHQR�FKH�GL�VWDPSDUH�DQFKH�LO�SUH]]R�FRQ�FLQTXH�GHFLPDOL��/R�VWHVVR�YDOH�SHU�OH�VRPPH��FKH�YHQJRQR�FRQYHUWLWH�VLQJRODUPHQWH��4XDQGR�XQ�SURJHWWR�YLHQH�FRQYHUWLWR�LQ�(XUR��L�SUH]]L�YHQJRQR�DUURWRQGDWL�D�GXH�GHFLPDOL�H�SHUFLz�L�SURGRWWL�H�OH�VRPPH�VRQR�FRUUHWWL��3HUz�L�SURGRWWL�H�OH�VRPPH�121�FRLQFLGRQR�FRQ�L�SURGRWWL�H�OH�VRPPH�RWWHQXWH�VWDPSDQGR�LO�SURJHWWR�/LUH�LQ�(XUR��3�HV���������/LUH�FRUULVSRQGRQR�FRQ���GHFLPDOL�D���������(XUR��DUURWRQGDWR�D�GXH�GHFLPDOL�D������(XUR��SHUFLz�FDOFRODQGR�����P�j��������/LUH�GDQQR��������(XUR��PHQWUH�LO�SURGRWWR�GHL�SUH]]L�LQGLFDWL�R�VWDPSDWL�GDUHEEHUR��������(XUR��4XHVW¶XOWLPR�ULVXOWDWR�YLHQH�RWWHQXWR�DQFKH�QHO�SURJHWWR�FRQYHUWLWR�LQ�(XUR���$UFKLYL�LQ�(XUR
*OL�DUFKLYL�KDQQR�RUD�XQ�IRUPDWR�GLYHUVR�FKH�SHUPHWWH�GL�JHVWLUH�L�SUH]]L�LQ�(XUR���(¶�SRVVLELOH�PHPRUL]]DUH�L�SUH]]L�DQFKH�LQ�PDQLHUD�PLVWD��S�HV��XQ�SURJHWWR�LQ�(XUR�SXz�XWLOL]]DUH�XQ�HOHQFR�SUH]]L�LQ�/LUH��7XWWH�OH�FRQYHUVLRQL�YHQJRQR�HVHJXLWH�DXWRPDWLFDPHQWH��$QFKH�OD�YLVXDOL]]D]LRQH�VXOOR�VFKHUPR�SXz�HVVHUH�IDWWD�VLD�LQ�/LUH�FKH�LQ�(XUR��LQGLSHQGHQWHPHQWH�GDOOD�YDOXWD�GHO�SURJHWWR���
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&RQYHUWLUH�XQ�SURJHWWR�LQ�(XUR
&RQ�OD�IXQ]LRQH�&RQYHUWLUH�SURJHWWR�LQ�(XUR�XQ�SURJHWWR�SXz�HVVHUH�FRQYHUWLWR�LQWHUDPHQWH�LQ�(XUR��&Lz�KD�LO�YDQWDJJLR�FKH�WXWWL�L�SURGRWWL�H�OH�VRPPH�VRQR�FRUUHWWH��7HQJD�SHUz�FRQWR�GHOOH�SDUWLFRODULWj�GHVFULWWH�QHO�FDSLWROR�SUHFHGHQWH���,O�SURJHWWR�RULJLQDOH�YLHQH�VDOYDWR�FRQ�LO�QRPH��QRPH�GHO�SURJHWWR!BOLUH�H�SRL�YLHQH�FUHDWR�XQ�QXRYR�SURJHWWR��'D�TXHVWR�PRPHQWR�LO�SURJHWWR�YLHQH�FRQGRWWR�LQ�(XUR��1RQ�q�QHFHVVDULR�FRQYHUWLUH�JOL�HOHQFKL�SUH]]R�XWLOL]]DWL���,O�SURJHWWR�RULJLQDOH�SXz�HVVHUH�XVDWR�DQFKH�GRSR�OD�FRQYHUVLRQH��$OOD�SULPD�DSHUWXUD�YLHQH�VHJQDODWR�FKH�LO�QRPH�q�FDPELDWR��VX�FRQIHUPD�LO�QRPH�GHO�SURJHWWR�YLHQH�DOOLQHDWH�H�VL�SXz�FRQWLQXDUH�DG�XVDUOR�
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2VVHUYD]LRQH�JHQHUDOH�VXOO¶LQWHUIDFFLD�XWHQWH
6LD�SUHPHVVR�FKH�O¶LQWHUIDFFLD�XWHQWH�q�LQWHUDPHQWH�VLD�LQ�LWDOLDQR�FKH�LQ�WHGHVFR�H�FKH�VL�SXz�FDPELDUH�GLQDPLFDPHQWH�GD�XQD�OLQJXD�DOO¶DOWUD��FLz�q�XQD�FDUDWWHULVWLFD�DEEDVWDQ]D�XQLFD��0ROWH�ILQHVWUH�VL�DGHJXDQR�DOOD�ULVROX]LRQH�GHOOR�VFKHUPR��PD�FRPXQTXH�HVVH�SRVVRQR�HVVHUH�ULGLPHQVLRQDWL�PDQXDOPHQWH��,QGLSHQGHQWHPHQWH�GDOOD�OLQJXD�GHOO¶LQWHUIDFFLD�XWHQWH�SXz�HVVHUH�VHOH]LRQDWD�OD�OLQJXD�GHOOH�GHVFUL]LRQH�GHOOH�YRFL��FLz�q�XWLOH�VH�OH�GHVFUL]LRQL�YHQJRQR�UHGDWWH�LQ�XQD�OLQJXD�VROD���7XWWL�L�FRPDQGL�YHQJRQR�ULFKLDPDWL�WUDPLWH�PHQ��FKH�FDPELDQR�QHO�FRQWHVWR��$OFXQH�IXQ]LRQL�XVDWH�IUHTXHQWHPHQWH�VRQR�DVVRFLDWH�D�WDVWL�IXQ]LRQH� YDOLGL�LQ�WXWWH�OH�ILQHVWUH��� (6&� SHU�7HUPLQDUH��,QGLHWUR��R�,QWHUURPSHUH�
)��� SHU�0HPRUL]]DUH�R 0RGLILFDUH�
1HOOH�OLVWH�GHO�FRPSXWR�PHWULFR��GHJOL�HOHQFKL�SUH]]L�R�L�OLEUHWWL�GHOOH�PLVXUH�q�SRVVLELOH�ULFKLDPDUH�DOFXQH�IXQ]LRQL�FRQ�LO�WDVWR�GHVWUR�GHO�PRXVH��(¶�SRVVLELOH�XVDUH�DQFKH�DOFXQL�WDVWL�HOHQFDWL�WUD�SDUHQWHVL��

• PRGLILFDUH�YRFH��DQFKH�,19,2�R�GRSSLR�FOLFN���
• FDQFHOODUH�YRFH��&$1&���
• LQVHULUH�YRFH��,16���
• PRGLILFDUH�FRGLFH���7XWWL�L�SUH]]L�SRVVRQR�HVVHUH�LQGLFDWL�VLD�LQ�/LUH�FKH�LQ�(XUR��LO�FDPELR�SXz�HVVHUH�HVHJXLWR�GLQDPLFDPHQWH���/D�PDJJLRU�SDUWH�GHOOH�ILQHVWUH�QRQ�SXz�HVVHUH�FKLXVR�WUDPLWH�LO�ERWWRQH�;�QHOOD�EDUUD��PD�GHYH�HVVHUH�XVDWR�LO�FRUULVSRQGHQWH�FRPDQGR�GHO�PHQ���FKH�SHUz�TXDVL�VHPSUH�q�DVVRFLDWR�DO�WDVWR�(6&���
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, GDWL�YHQJRQR�FDULFDWL�XQD�YRWD�H�VRQR�SRL�D�YLVLELOL�SHU�WXWWR�LO�WHPSR�GHO�ODYRUR��1DWXUDOPHQWH�FLz�ULFKLHGH�XQ�DWWLPR�SHU�LO�FDULFDPHQWR��PD�SHUPHWWH�SRL�GL�QDYLJDUH�OLEHUDPHQWH��9HQJRQR�VHPSUH�FDULFDWL�VROR�L�GDWL�QHFHVVDUL��/H�OLVWH�PRVWUDQR�QRUPDOPHQWH�WXWWH�OD�JHUDUFKLD�GHOOH�YRFL���

&OLFFDQGR�VXO�ERWWRQH� YLHQH�DSHUWR�XQ�DOWUR�OLYHOOR��FOLFFDQGR�VXO�ERWWRQH� YHQJRQR�FKLXVL�XQR�R�SL��OLYHOOL��6SHVVR�q�D�GLVSRVL]LRQH�LO�FRPDQGR�0RVWUD�WXWWL�FKH�YLVXDOL]]D�O¶LQWHUD�OLVWD���$O�PDUJLQH�LQIHULRUH�YLHQH�YLVXDOL]]DWR�LO�WRWDOH��
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6WDPSDUH�HG�HVSRUWDUH�YHUVR�([FHO
/H�OLVWH�SL��LPSRUWDQWL�SRVVRQR�HVVHUH�VWDPSDWH�GLUHWWDPHQWH�R�SRVVRQR�HVVHUH�HVSRUWDWH�DQFKH�YHUVR�([FHO��/D�VWDPSD�VHUYH�SHU�OD�UHGD]LRQH�GL�VWDPSH�GL�ODYRUR��(¶�SRVVLELOH�OLPLWDUH�OD�VWDPSD�DOOH�VROH�YRFL���([SRUW�YHUVR�([FHO�SHUPHWWH�OD�HODERUD]LRQH�GHL�GDWL�DQFKH�FRQ�DOWUL�VWUXPHQWL��6H�XQD�FRORQQD�q�LO�ULVXOWDWR�GHO�FDOFROR��S�HV��LO�SURGRWWR�SUH]]R�XQLWDULR�SHU�TXDQWLWj��q�SRVVLELOH�HVSRUWDUH�DQFKH�TXHVWD�IRUPXOD��LQ�TXHVWD�PDQLHUD�q�SRVVLELOH�HVHJXLUH�GL�ULFDOFRODUH�L�SUH]]L�H RWWHQHUH�LPPHGLDWDPHQWH�LO�SURGRWWR�FRUUHWWR��(¶�SRVVLELOH�HVSRUWDUH�VROR�OH�YRFL��WHVWL�PDGUH�YHQJRQR�VHPSUH�HVSRUWDWL��(¶�SRVVLELOH�OLPLWDUH�OD�OXQJKH]]D�GHL�WHVWL�HVSRUWDWL���9LHQH�ULFKLHVWR�XQ�QRPH�SHU�O¶DUFKLYLR�GD�VDOYDUH���
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0RGLILFDUH�JOL�HOHQFKL�SUH]]L
1HOOD�YHUVLRQH�:LQ�.RVWHQ�JOL�HOHQFKL�VWDQGDUG�VRQR�WHQXWL�VHSDUDWDPHQWH�SHU�OLQJXD��.267(1���LQWURGXFH�XQ�QXRYR�IRUPDWR�LQ�FXL�OH�GHVFUL]LRQL�GHOOH�GXH�OLQJXH�VRQR�WHQXWH�QHOOR�VWHVVR�DUFKLYLR��&Lz�SHUPHWWH�XQD�ULGX]LRQH�GHOOR�VSD]LR�GLVFR�RFFXSDWR��1HOOD�YHUVLRQH�:LQ�.RVWHQ�L�WHVWL�WHGHVFKL�VL�WURYDQR�QHOOD�FDUWHOOD�.2675(1?7;7?'��TXHOOL�LWDOLDQL�LQ�.267(1?7;7?,��1HOOD�QXRYD�YHUVLRQH�WXWWL�L�WHVWL�VRQR�WHQXWL�QHOOD�FDUWHOOD�.267(1?7;7?'��.267(1���SXz�XWLOL]]DUH�WXWW¶H�GXH�L�IRUPDWL��

7HVWL�WHGHVFKL�QHO�YHFFKLR�IRUPDWR�R�
VLQJROR�WHVWR�SHU�LO�IRUPDWR�QXRYR�

7HVWL�LWDOLDQR�QHO�YHFFKLR�IRUPDWR� �
9RFL�VSHFLDOL�YHQJRQR�PDQWHQXWL�QHOOD�FDUWHOOD�?.267(1?7;7?63���

7HVWL�VSHFLDOL�
�

$ GLIIHUHQ]D�FRQ�OD�FDUWHOOD�GHL�SURJHWWL�TXHVWH�FDUWHOOH�VRQR�REEOLJDWRULH��SHU�SHUPHWWHUH�D�SL��SURJHWWL�GL�FRQGLYLGHUH�JOL�HOHQFKL���
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0RGLILFDUH�JOL�HOHQFKL
1HOOD�ILQHVWUD�YLHQH�YLVXDOL]]DWD�OD�OLVWD�GHOOH�YRFL��3HU�HOHPHQWL�GHOOH�JHUDUFKLD�FKH�QRQ�VRQR�SUHVHQWL�YLHQH�LQGLFDWR�LO�WHVWR�����121�35(6(17(�����FOLFFDQGR�VX�XQ�WHVWR�FRVu�FRQWUDVVHJQDWR�q�SRVVLELOH�LQVHULUOR���/D�OLQJXD�YLVXDOL]]DWD�QHOOD�OLVWD�SXz�HVVHUH�FDPELDWD�FRQ�LO�FRPDQGR�&DPELR�OLQJXD�
, WHVWL�SURJHWWR�H�L�WHVWL�VSHFLDOL�SRVVRQR�HVVHUH�PRGLILFDWL�DQFKH�GLUHWWDPHQWH�QHOOD�ILQHVWUD�GHO�FRPSXWR�PHWULFR��YHGL����,QVHULUH�QXRYH�YRFL�
9RFL�SRVVRQR�HVVHUH�LQVHULWL�LQ�YDULH�PDQLHUH����� WUDPLWH�GUDJ	GURS�GD�XQ�DOWUR�HOHQFR��FKH�SXz�HVVHUH�DSHUWR�QHOOD�SDUWH�VXSHULRUH�GHOOD�ILQHVWUD���� WUDPLWH�LPSRUWD]LRQH�GD�DOWUL�HOHQFKL��YHGL����� WUDPLWH�LQVHULPHQWR�GLUHWWR���
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,QVHULUH�WUDPLWH�GUDJ	GURS�
� 4XL�SXz�HVVHUH�DSHUWR�XQ�DOWUR�

WHVWR�SHU�WUDVFLQDUH�OH�YRFL�

/D�GLPHQVLRQH�GHOOD�ILQHVWUD�SXz�HVVHUH�PRGLILFDWD�
VSRVWDQGR�LO�VHSDUDWRUH��

(OHQFR�LQ�PRGLILFD�

�
1HOOD�SDUWH�VXSHULRUH�GHOOD�ILQHVWUD�SXz�HVVHUH�DSHUWR�XQ�DOWUR�HOHQFR��OH�YRFL�SRVVRQR�HVVHUH�WUDVIHULWH�VHPSOLFHPHQWH�WUDPLWH�WUDVFLQDPHQWR��SRVVRQR�HVVHUH�VHOH]LRQDWH�DQFKH�SL��YRFL�FRQWHPSRUDQHDPHQWH���&OLFFDQGR�VXOOH�YRFL�QHOOD�SDUWH�VXSHULRUH�SXz�HVVHUH�YLVLRQDWR�LO�WHVWR��PD�QRQ�PRGLILFDWR���,QVHULPHQWR�GLUHWWR�GL�XQD�YRFH�
&RQ�LO�WDVWR�,16�R�FRQ�LO�PHQ��DWWLYDWR�FRQ�LO�WDVWR�GHVWUR�GHO�PRXVH�SXz�HVVHUH�LQVHULWD�XQD�YRFH�GLUHWWDPHQWH��9LHQH�DSHUWD�XQD�ILQHVWUD�SHU�OD�PRGLILFD�GHL�FDPSL���(VLVWH�LO�FRPDQGR�0HPRUL]]D�H�QXRYR�FKH�SHUPHWWH�GL�LQVHULUH�XQD�VHULH�GL�YRFL�XQD�GRSR�O¶DOWUD��VHQ]D�GRYHU�WRUQDUH�DOOD�OLVWD��
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0RGLILFDUH�XQD�YRFH�
9LHQH�DSHUWR�OD�VHJXHQWH�ILQHVWUD���

,O�SULPR�SDUDJUDIR�SXz�HVVHUH�XQD�GHVFUL]LRQH�EUHYH��

'HVFUL]LRQH�EUHYH�

'HVFUL]LRQH�OXQJD
'HVFUL]LRQH�WHGHVFD�

'HVFUL]LRQH�LWDOLDQD�

/D�GLPHQVLRQH�GHOOD�ILQHVWUD�SXz�HVVHUH�PRGLILFDWD�

�
3UH]]L LO�SUH]]R�YLHQH�DXWRPDWLFDPHQWH�FRQYHUWLWR�QHOO¶DOWUD�YDOXWD��QRUPDOPHQWH�VL�SXz�PRGLILFDUH�VROR�LO�SUH]]R�QHOOD�YDOXWD�GHO�SURJHWWR��FRQ�XQ�GRSSLR�FOLFN�VXO�FDPSR�GHOO¶DOWUD�YDOXWD�q�SRVVLELOH�PRGLILFDUOD�GLUHWWDPHQWH��
8QLWj O¶XQLWj�SXz�HVVHUH�VHOH]LRQDWD�GDOOD�OLVWD�SURSRVWD��LQ�TXHVWR�FDVR�YLHQH�DOOLQHDWD�D TXHOOD�GHOO¶DOWUD�OLQJXD��q�SRVVLELOH�VRSUDVFULYHUH�L�YDORUL�SUHYLVWL�
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&RQ�WHVWR�FRUWRq SRVVLELOH�GHILQLUH�XQ�WHVWR�FRUWR�VSHFLDOH��LO�SULPR�SDUDJUDIR��TXHVWR�SDUDJUDIR�YLHQH�HVFOXVR�GDO�WHVWR�OXQJR��DOWULPHQWL�YLHQH�XVDWR�LO�SULPR�SDUDJUDIR�FRPH�WHVWR�FRUWR�H�WXWWL�L�SDUDJUDIL�FRPH�WHVWR�OXQJR�
7HVWR ,Q�TXHVWL�FDPSL�SXz�HVVHUH�LQVHULWR�LO�WHVWR�SHU�OH�GXH�OLQJXH��VL�SRVVRQR�XVDUH�L�FRPDQGL�:LQGRZV�SHU�FRSLDUH�SDUWL�GL�WHVWR�HFF��
(¶�SRVVLELOH�FRSLDUH�LO�WHVWR�GL�XQ¶DOWUD�YRFH��HVVR�SXz�DSSDUWHQHUH�D�XQ�HOHQFR�TXDOVLDVL��9LHQH�YLVXDOL]]DWD�XQD�ILQHVWUD�FKH�SHUPHWWH�GL�VHOH]LRQDUH�O¶HOHQFR�H�OD�YRFH���0HPRUL]]DUH�H�WHUPLQDUH�
&RQ�LO�FRPDQGR�0HPRUL]]DUH�OH�PRGLILFKH�YHQJRQR�VDOYDWH��FRQ�LO�FRPDQGR�6DOYDUH�H�1XRYR�SHUPHWWH�GL�VDOYDUH�OD�YRFH�H�GL�LQVHULUH�XQ¶DOWUD�QXRYD���&RQ�LO�FRPDQGR�7HUPLQDUH�VL�SRVVRQR�LJQRUDUH�OH�PRGLILFKH���
&DQFHOODUH�XQD�SRVL]LRQH�
&RQ�LO�WDVWR�&$1&�R�FRQ�LO�PHQ��DWWLYDWR�FRQ�LO�WDVWR�GHVWUR�GHO�PRXVH�SRVVRQR�HVVHUH�FDQFHOODWH�OH�SRVL]LRQL�VHOH]LRQDWH��9LHQH�ULFKLHVWD�XQD�FRQIHUPD���
0RGLILFDUH�LO�FRGLFH�
&RQ�LO�PHQ��DWWLYDWR�FRQ�LO�WDVWR�GHVWUR�GHO�PRXVH�SXz�HVVHUH�ULFKLDPDWD�OD�IXQ]LRQH�GL�FDPELR�FRGLFH�SHU�OD�YRFH�VHOH]LRQDWD���
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)XQ]LRQL�
'DOOD�OLVWD�GHOOH�YRFL��/HJJHUH�DUFKLYLR�);7�
&RQ�TXHVWR�FRPDQGR�SRVVRQR�HVVHUH�LPSRUWDWL�L�WHVWL�IRUQLWL�GDOOD�3URYLQFLD�GL�%RO]DQR��FKH�KD�GHILQLWR�XQ�SDUWLFRODUH�IRUPDWR��FKLDPDWR�);7��&RQ�TXHVWD�IXQ]LRQH�L�WHVWL�YHQJRQR�LPSRUWDWL�QHO�IRUPDWR�LQWHUQR�GL�.267(1�����/H�YRFL�YHQJRQR�LPSRUWDWH�QHOO¶HOHQFR�DSHUWR��SHUFLz�q�SRVVLELOH�DJJLXQJHUH�OH�YRFL�D�TXHOOH�JLj�SUHVHQWL��(¶�TXLQGL�SRVVLELOH�FRPELQDUH�DQFKH�SL��GL�XQ�DUFKLYLR�);7���

,QGLFD�LO�SURJUHVVR

9LHQH�ULFKLHVWR�LO�QRPH�GHOO¶DUFKLYLR�GD�WUDGXUUH�FRQ�LO�VROLWR�GLDORJR�GL�DSHUWXUD�ILOH���
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,PSRUWDUH�XQ�JUXSSR�GL�YRFL�
(¶�SRVVLELOH�LPSRUWDUH�XQ�JUXSSR�GL�YRFL�YHORFHPHQWH��/H�YRFL�YHQJRQR�SUHVL�GDO�WHVWR�DSHUWR�QHOOD�SDUWH�DOWD���

9HQJRQR�ULFKLHVWL�LO�FRGLFH�LQL]LDOH�H�ILQDOH��VH�QRQ�YHQJRQR�VSHFLILFDWL�VL�SDUWH�GDOOD�SULPD�YRFH�H�VL�WHUPLQD�FRQ�O¶XOWLPD���3RVVRQR�HVVHUH�IDWWH�OH�VHJXHQWL�LPSRVWD]LRQL���6RSUDVFULYHUH�YRFL�HVLVWHQWL�VH�VHOH]LRQDWD�YRFL�HVLVWHQWL�YHQJRQR�VRSUDVFULWWL��DOWULPHQWL�YLHQH�FKLHVWD�XQD�FRQIHUPD��LQ�TXHVWR�FDVR�q�SRVVLELOH�FDPELDUH�FRGLFH���&RSLDUH�VROR�VX�FRQIHUPD�SHU�RJQL�YRFH�YLHQH�H�FKLHVWD�OD�FRQIHUPD��q�SRVVLELOH�FDPELDUH�LO�FRGLFH���&RQ�LO�FRPDQGR�,PSRUWDUH�YLHQH�DWWLYDWD�OD�IXQ]LRQH��$�VHFRQGR�OH�LPSRVWD]LRQL�YHQJRQR�SRVWH�OH�GRPDQGH�FKH�SRVVRQR�HVVHUH�ULVSRVWH�WUDPLWH�L�ERWWRQL�6u� 1R�H�0RGLILFDUH�FRGLFH�
,O�FRGLFH�GHOOD�YRFH�FRUUHQWH�YLHQH�YLVXDOL]]DWR��&RQ�LO�ERWWRQH�,QWHUURPSHUH�q�SRVVLELOH�LQWHUURPSHUH�OD�IXQ]LRQH����
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,QVHULUH�XQD�QXRYD�YRFH�
6H�SUHPH�QHOOD�OLVWD�GHOOH�YRFL�LO�WDVWR�,16�R�XVD�XuLO�PHQ��DWWLYDWR�FRQ�LO�WDVWR�GHVWUR�GHO�PRXVH�YLHQH�DSHUWD�OD�ILQHVWUD�GL�PRGLILFD�SHU�SRWHU�LQVHULUH�L�GDWL�GHOOD�QXRYD�YRFH��9LHQH�FRQWUROODWR�FKH�LO�FRGLFH�QRQ�VLD�JLj�SUHVHQWH���$SULUH�DOWUR�HOHQFR�
1HOOD�SDUWH�VXSHULRUH�GHOOD�ILQHVWUD�SXz�HVVHUH�DSHUWR�XQ�DOWUR�HOHQFR�GDO�TXDOH�VL�SRVVRQR�WUDVFLQDUH�OH�YRFL���6WDPSDUH�
7XWWH�R�SDUWH�GHOOH�YRFL�SRVVRQR�HVVHUH�VWDPSDWH��
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&UHDUH�XQ�QXRYR�SURJHWWR
8VL�LO�FRPDQGR�1XRYR�SURJHWWR�SHU�FUHDUH�XQ�SURJHWWR�QXRYR���

(¶�SRVVLELOH�FUHDUH�XQ�SURJHWWR�FRQ�FRQWDELOLWj�RSSXUH�XQD�FRQWDELOLWj�VHSDUDWH�SHU�XQ�SURJHWWR��FIU��O¶LQWURGX]LRQH���
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,Q�WXWWL�L�FDVL�YLHQH�YLVXDOL]]DWD�OD�VHJXHQWH�ILQHVWUD���
1RPH�GHO�QXRYR�
SURJHWWR�

/LVWD�GLH�SURJHWWL�HVLVWHQWL��VL�SXz�QDYLJDUH�QHOOD�VROLWD�
PDQLHUD�GL�:LQGRZV�

9DOXWD�GHO�SURJHWWR�
1XRYR�IRUPDWR��YLHQH�XVDWR�DXWRPDWLFDPHQWH�SHU�(XUR�R�FRGLFH�GLYHUVL�GD�TXHOOL�GHOOD�3URYLQFLD�GL�%RO]DQR�

)RUPDWR�GHL�FRGLFL�

6HOH]LRQDUH�LO�GLVFR� &UHDUH�XQD�QXRYD�FDUWHOOD�

&DUWHOOD�DWWXDOH

$QGDUH�DOOD�FDUWHOOD�SURJHWWL��LO�GHVNWRS�R�L SUHIHULWL�GL�:LQRZV�

�
9HQJRQR�YLVXDOL]]DWL�L�SURJHWWL�JLj�HVLVWHQWL��(¶�SRVVLELOH�FDPELDUH�DQFKH�GLVFR�R�FDUWHOOD��&RQ�L ERWWRQL�3UHIHULWL�R��'HVNWRS�VL�SXz�VHOH]LRQDUH�YHORFHPHQWH�OH�UHODWLYH�FDUWHOOH���,QVHULVFD�LO�QRPH�GHO�SURJHWWR��YLHQH�FUHDWD�XQD�FDUWHOOD�FRQ�TXHVWR�QRPH��/H�VHJXHQWL�LPSRVWD]LRQL�GHYRQR�HVVHUH�IDWWH��� LO�SURJHWWR�SXz�HVVHUH�FRQGRWWR�LQ�/LUH�R�LQ�(XUR��
� LO�FRGLFH�SXz�HVVHUH�DQFKH�GLYHUVR�GD�TXHOOR�GHOOD�3URYLQFLD�GL�%RO]DQR��$WWXDOPHQWH�YLHQH�JHVWLWR�DQFKH�LO�IRUPDWR�GHOOD�3URYLQFLD�GL�7UHQWR��
� IRUPDWR�GHJOL�DUFKLYL��XQR�q�FRPSDWLELOH�FRQ�:LQ�.RVWHQ��O¶DOWUR�q�VROR�SHU�.267(1����6H�VL�XVD�O¶(XUR�RSSXUH�XQ�FRGLFH�GLYHUVR�GD�TXHOOR�GHOOD�3URYLQFLD�GL�%RO]DQR�q�REEOLJDWRULR�VFHJOLHUH�LO�IRUPDWR�QXRYR��
1HOOD�FDUWHOOD�VHOH]LRQDWD�YLHQH�FUHDWD�XQD�VRWWR�FDUWHOOD�FRQ�LO�QRPH�GHO�SURJHWWR��9HQJRQR�FUHDWL�WXWWL�JOL�DUFKLYL�QHFHVVDUL���
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'HVFUL]LRQH
3HU�LO�SURJHWWR�YHQJRQR�ULFKLHVWL�GHL�GDWL�GHVFULWWLYL�FKH�YHQJRQR�XVDWL�LQ�YDULH�SDUWL�GHL�GRFXPHQWL��2EEOLJDWRULD�q�OD�VSHFLILFD�GHOO¶DUFKLYL�VWDQGDUG�HG�HYHQWXDOPHQWH�TXHOOR�SHU�L�WHVWL�VSHFLDOL���, GDWL�GHOO¶XIILFLR�SRVVRQR�HVVHUH�DQFKH�OHWWL�GDL�GDWL�JHQHUDOL� FKH�SRVVRQR�HVVHUH�FUHDWL�FRQ�XQD�IXQ]LRQH�QHO�PHQ��SULQFLSDOH�GL�.267(1���

(OHQFR�SUH]]L�VWDQGDUG�
�REEOLJDWRULR��

7HVWL�VSHFLDOL��QRQ�
REEOLJDWRULR��

&RPPHQWR�FKH�SXz�HVVHUH�YLVXDOL]]DWR�QHOOD�
OLVWD�GHL�SURJHWWL�

�
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3HUFHQWXDOL�H�FRPPHQWR�SHU�OD�YDULDQWH
3HU�RJQL�YDULDQWH�GHYRQR�HVVHUH�VSHFLILFDWL�DOFXQH�SHUFHQWXDOL��S�HV��SHU�,9$��VSHVH�WHFQLFKH�HFF���3Xz�HVVHUH�VSHFLILFDWD�XQD�SHUFHQWXDOH�SHU�L�FRVWL�GL�VLFXUH]]D��QHOOD�VWDPSD�GHOOD�VWLPD�OH�VSHVH�GL�VLFXUH]]D�SRVVRQR�HVVHUH�GHWUDWWL�GDOOD�HQWLWj�GHOOH�SUHVWD]LRQL��O¶DXPHQWR�G¶DVWD�YLHQH�FRVu�DSSOLFDWR�DOO¶LPSRUWR�DO�QHWWR�GHOOH�VSHVH�GL�VLFXUH]]D���1HL�FDPSL�$QPHUNXQJ H &RPPHQWR SXz�HVVHUH�LQVHULWR�XQ�EUHYH�FRPPHQWR�SHU�OD�YDULDQWH�FKH�SXz�HVVHUH�VWDPSDWR�VXO�IURQWHVSL]LR�GHL�GRFXPHQWL���1HOOD�ILQHVWUD�SHU�OD�YDULDQWH�RULJLQDOH�q�SRVVLELOH�VSHFLILFDUH�LO�QXPHUR�GL�]HUL�D�FXL�O¶LPSRUWR�WRWDOH�GHO�SURJHWWR�GHYZ�HVVHUH�DUURWRQGDWR��1HO�FDVR�GHOO¶(XUR�YHQJRQR�FRQWDWL�DQFKH�L�GXH�GHFLPDOL��2YYLDPHQWH�O¶DUURWRQGDPHQWR�IXQ]LRQD�VROR�QHOOD�YDOXWD�GHO�SURJHWWR���
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$SULUH�SURJHWWR
8Q�SURJHWWR�SXz�HVVHUH�DSHUWR�LQ�GXH�PRGL��� ��� VH�XVD�LO�FRPDQGR�$SULUH�SURJHWWR�FRQWDELOLWj�YLHQH�YLVXDOL]]DWD�OD�OLVWD�GHL�SURJHWWL��GDOOD�TXDOH�SXz�VHOH]LRQDUH�TXHOOR�GHVLGHUDWR��
� FRPH�FDUWHOOD�GL�SDUWHQ]D�YLHQH�XVDWR�.267(1?352-��PD�XQ�SURJHWWR�SXz�HVVHUH�PHPRUL]]DWR�LQ�XQD�FDUWHOOD�TXDOXQTXH��SHUFLz�q�SRVVLELOH�QDYLJDUH�QHOOD�OLVWD�GHOOH�FDUWHOOH�QHOOD�VROLWD�PDQLHUD��
� &RQ�L�UHODWLYL�ERWWRQL�VL�SRVVRQR�DSULUH�GLUHWWDPHQWH�OD�FDUWHOOD�GHL�SURJHWWL��L�SUHIHULWL�GL�:LQGRZV�H�LO�'HVNWRS��(¶�SRVVLELOH�VHJXLUH�L�OLQNV��
� 8Q�SURJHWWR�SXz�HVVHUH�LQVHULWR�FRPH�OLQN�QHOOD�FDUWHOOD�GHL�SURJHWWL�R�QHL�SUHIHULWL�GL�:LQGRZV��LQ�TXHVWD�PDQLHUD�SXz�HVVHUH�DSHUWR�YHORFHPHQWH�VHQ]D�GRYHUH�QDYLJDUH�QHOOD�FDUWHOOD�UHODWLYD��
� 8Q�FDUWHOOD�FRQ�XQ�SURJHWWR�GL�.267(1���q�FRQWUDGGLVWLQWR�FRQ�O¶LFRQD� �

&DUWHOOD�FRQ�XQ�
SURJHWWR�.267(1���

,O�FRPPHQWR�GDOOD�GHVFU]LRQH�SXz�HVVHUH�
OHWWR�FOLFFDQGR�TXL�

6HOH]LRQDUH�LO�GLVFR�
&DUWHOOD�DWWXDOH�

(¶�SRVVLELOH�QDYLJDUH�QHOOD�VROLWD�PDQLHUD�WUD�OH�FDUWHOOH�

6HOH]LRQDUH�GLUHWWDPHQWH�OD�FDUWHOOD�SURJHWWL��LO�GHVNWRS�R�
L SUHIHULWL�GL�:LQGRZV�

�
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��� JOL�XOWLPL�TXDWWUR�SURJHWWL�DSHUWL�YHQJR�HOHQFDWL�GLUHWWDPHQWH�QHO�PHQ��SULQFLSDOH��FOLFFDQGR�VXO�QRPH�SRVVRQR�HVVHUH�DSHUWL�

$SSHQD�DSHUWR�LO�SURJHWWR�YLHQH�YLVXDOL]]DWD�OD�VXD�VWUXWWXUD��&OLFFDQGR�VXL�YDUL�UDPL�VL�SRVVRQR�DWWLYDUH�OH�UHODWLYH�IXQ]LRQL���

'HVFUL]LRQH�GHO�SURJHWWR�

'DWL�VLJQLILFDWLYL�GHO�SURJHWWR� 6FHJOLHUH�OLQJXD�H�YDOXWD�

(OHQFKL�SUH]]L�XVDWL�

(OHQFR�SUH]]L�GHO�SURJHWWR�

'HVFUL]LRQH�FRQWDELOLWj�

'RFXPHQWL�FRQVHJQD�HFF��

9DULDQWH�H�FUHDUH�QXRYD�YDULDQWH�
&RPSXWR�PHWULFR�RULJLQDOH�

�
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/H�VWDPSH�YHQJRQR�DWWLYDWH�WUDPLWH�LO�UHODWLYR�PHQ����'HVFUL]LRQH�� 0RGLILFD�GHOOD�GHVFUL]LRQH�GHO�SURJHWWR�R�GHOOD�FRQWDELOLWj�
(OHQFR�SUH]]L�� q�OD�OLVWD�GHOOH�YRFL�FKH�QRQ�YHQJRQR�HOHQFDWL�QHO�FRPSXWR�PHWULFR��SHU�OH�TXDOL�SHUz�q�SUHYLVWR�XQ�SUH]]R�ILVVR�
2ULJLQDOH�� q�LO�FRPSXWR�PHWULFR�RULJLQDOH�
9DULDQWH�Q�� q�XQD�YDULDQWH�GHO�FRPSXWR�PHWULFR�
1XRYD�YDULDQWH�� FUHD]LRQH�GL�XQD�QXRYD�YDULDQWH�
&RQVHJQD��VRVSHQVLRQH��ULSUHVD�H�ILQH�ODYRUL�� L�UHODWLYR�GRFXPHQWL�SRVVRQR�HVVHUH�UHGDWWL�
/LEUHWWR�GHOOH�PLVXUH�� LO�OLEUHWWR�GHOOH�PLVXUH�GHO�6$/��
/LVWH�GHL�ODYRUL�LQ�HFRQRPLD�� PRGLILFDUH�R�FUHDUH�XQD�OLVWD��
� YLHQH�YLVXDOL]]DWD�OD�GDWD�GHOOD�SULPD�H�GHOO¶XOWLPD�UHJLVWUD]LRQH��
/LVWH�GHL�QROL�H�GHOOH�IRUQLWXUH�� PRGLILFDUH�R�FUHDUH�XQD�OLVWD��
� YLHQH�YLVXDOL]]DWD�OD�GDWD�GHOOD�SULPD�H�GHOO¶XOWLPD�UHJLVWUD]LRQH��
&HUWLILFDWR�GL�SDJDPHQWR�� YHQJRQR�LQVHULWL�L�GDWL�UHODWLYL�DO�6$/�H�LO�FHUWLILFDWR�SXz�HVVHUH�VWDPSDWR��
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&RPSXWR�PHWULFR
,O�FRPSXWR�PHWULFR�q�OD�EDVH�GL�RJQL�SURJHWWR��9HQJRQR�HOHQFDWH�OH�YRFL�XVDWH�H�SHU�RJQL�YRFH�YHQJRQR�LQVHULWL�FDOFROL�SHU�OD�TXDQWLWj�H�LO�ORUR�SUH]]R���3HU�YRFL�FKH�QRQ�YHQJRQR�LQVHULWH�QHO�FRPSXWR��PD�SHU�OH�TXDOL�VL�YXROH�VWDELOLUH�XQ�SUH]]R�q�SRVVLELOH�UHGLJHUH�XQ�HOHQFR�SUH]]L��(VVR�KD�OD�VWHVVD�VWUXWWXUD�GL�XQ�FRPSXWR�PHWULFR��PD�QRQ�KD�TXDQWLWj���(¶�SRVVLELOH�FUHDUH�XQ�QXPHUR�GL�YDULDQWL��FKH�SRVVRQR�GLIIHUHQ]LDUVL�LQ�YRFL��TXDQWLWj�H�R�SUH]]L��(¶�SRVVLELOH�FRQIURQWDUH�GXH�YDULDQWL�VLD�VXOOR�VFKHUPR�FKH�VXO�GRFXPHQWR�GL�&RPSXWR�PHWULFR�FRPSDUWLYR���&UHDUH�XQD�QXRYD�YDULDQWH
3RVVRQR�HVVHUH�FUHDWH�ILQR�D����YDULDQWL��1HOOD�ILQHVWUD�GHYRQR�HVVHUH�LQVHULWH�OH�SHUFHQWXDOL�H�LO�FRPPHQWR���

9HQJRQR�SURSRVWL�L�YDORUL�GHOOD�YDULDQWH�RULJLQDOH��
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0RGLILFDUH�O¶HOHQFR�SUH]]L
/¶HOHQFR�SUH]]L�YLHQH�JHVWLWR�FRPH�LO�FRPSXWR�PHWULFR��WUDQQH�FKH�QRQ�q�QHFHVVDULR�VSHFLILFDUH�GHOOH�TXDQWLWj���
,QVHULUH�YRFL�QHOOD�OLVWH�GHL�1XRYL�3UH]]L
,Q�TXHVWD�ILQHVWUD�SRVVRQR�HVVHUH�LQVHULWL�DQFKH�OH�YRFL�FKH�GHYRQR�HVVHUH�LQVHULWL�QHOOD�OLVWH�GHL�³1XRYL�3UH]]L´��3HU�XQD�GHVFUL]LRQH�ULPDQGLDPR�DO�SDUDJUDIR�UHODWLYR���

&DQFHOODUH�XQD�YDULDQWH
8QD�YDULDQWH�SXz�HVVHUH�FDQFHOODWD�FRPSOHWDPHQWH��/H�YDULDQWL�VHJXHQWL�YHQJRQR�QXPHUDWH�QXRYDPHQWH��/D�IXQ]LRQH�SXz�VL�DWWLYD�GDOOD�QXRYD�YRFH�GL�PHQ��)XQ]LRQL�QHOOD�ILQHVWUD�SULQFLSDOH��6LFFRPH�YHQJRQR�PRGLILFDWH�PROWH�YRFL��SULPD�GHOO¶RSHUD]LRQH�YLHQH�IDWWD�XQD�FRSLD�GHJOL�DUFKLYL�FRLQYROWL�H�LQ�FDVR�GL�HUURUH�YLHQH�ULSULVWLQDWD�OD�VLWXD]LRQH�SUHFHGHQWH��&RPXQTXH�VL�FRQVLJOLD�GL�HVHJXLUH�XQD�FRSLD�GL�VLFXUH]]D���
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*HVWLRQH�GHL�FRVWL�GL�VLFXUH]]D
/D�JHVWLRQH�GHL�SUH]]L�GL�VLFXUH]]D�YLHQH�IDWWD�LQ�GLYHUVH�SDUWL�GHO�SURJUDPPD��,Q�TXHVWR�FDSLWROR�VRQR�UDJJUXSSDWL�L�YDUL�DVSHWWL������ /LVWD�GHOOH�Ä6SHVH�GL�VLFXUH]]D³� OD�OLVWD�FRQWLHQH�L�FRGLFL�H�LO�SUH]]R�SHU�RJQL�YDULDQWH�GL�XQD�YRFH�ULJXDUGDQWH�OD�VLFXUH]]D��/H�YRFL�VWHVVH�SRVVRQR�HVVHUH�SUHVVH�GD�XQR�TXDOXQTXH�GHL�SUH]]DUL�GHO�SURJHWWR�H�QRQ�FL�VRQR�OLPLWD]LRQL�QHO�FRGLFH��DG�RJQL�YRFH�YLHQH�DVVRFLDWR�XQ�FRGLFH�GHO�WLSR�6,&�Q�/D�OLVWD�q�FRPXQH�SHU�WXWWH�OH�YDULDQWL��VH�LQ�XQD�YDULDQWH�XQD�YRFH�GL�VLFXUH]]D�QRQ�GHYH�HVVHUH�XVDWD��EDVWD�LQVHULUH�LO�SUH]]R��������� ,QVHULPHQWR�GL�YRFL�QHOOH�OLVWH�GL�VLFXUH]]D� OH�YRFL�YHQJRQR�LQVHULWH�QHOOH�OLVWD�WUDPLWH�GDUJ	GURS�GD�XQR�GHL�SUH]]DUL�QHOOD�ILQHVWUD�SHU�OD�JHVWLRQH�GHO�FRPSXWR�PHWULFR��EDVWD�WUDVFLQDUH�LO�FRGLFH�VXOO¶HWLFKHWWD�Ä6LFXUH]]D³��FKH�q�VWDWD�LQVHULWD��$ RJQL�YRFH�YLHQH�DVVRFLDWR�XQ�FRGLFH�QHO�IRUPDWR�6,&�Q� GRYH�Q q LO�QXPHUR�QHOOH�OLVWD�$XWRPDWLFDPHQWH�YLHQH�LQVHULWD�OD�TXDQWLWj���H�LO�SUH]]R�GHOOD�YRFH�QHO�SUH]]DULR���� *HVWLRQH�GHOOH�OLVWD� OD�OLVWD�GHL�FRVWL�GL�VLFXUH]]D�SXz�HVVHUH�YLVXDOL]]DWD�H�OH�YRFL�SRVVRQR�HVVHUH�FDQFHOODWH�'XUDQWH�O¶LQVHULPHQWR�GHOOD�YRFH�YLHQH�XVDWR�LO�SUH]]R�GHOOH�YRFH�QHO�SUH]]DULR��HVVR�YLHQH�LQVHULWR�QHOOD�YDULDQWH�FRUUHQWH�H�LQ�TXHOOH�VXFFHVVLYH��PHQWUH�SHU�OH�YDULDQWL�SUHFHGHQWH�YLHQH�VSHFLILFDWR�LO�SUH]]R�����FKH�HTXLYDOH�D�QRQ�XVDUH�OD�YRFH��LQ�TXHVWD�PDQLHUD�QRQ�YHQJRQR�PRGLILFDWH�OH�YDULDQWL�SUHFHGHQWL��VH�LO�SUH]]R�YLHQH�LPSRVWDWR�FRPH�����OD�YRFH�QRQ�YLHQH�XVDWD�QHOOD�YDULDQWH��OD�PRGLILFD�GHOOD�GHVFUL]LRQH�GHOOH�YRFH�GHYH�DYYHQLUH�QHO�SUH]]DULR�FRUULVSRQGHQWH����� 8VR�GHOOH�YRFL�GL�VLFXUH]]D�QHL�GRFXPHQWL�GHO�FRPSXWR�PHWULFR�H�GHOOD�VWLPD� OH�YRFL�GHOOH�VSHVL�GL�VLFXUH]]D�YHQJRQR�LQ�WXWWL�L�GRFXPHQWL��FRQ�HFFH]LRQH�GHO�FRPSXWR�PHWULFR��HOHQFDWL�DOOD�ILQH�FRPH�FDWHJRULD�D�SDUWH�Ä6SHVH�GL�VLFXUH]]D³��$QFKH�QHOOD�Ä/LVWD�GHOOH�SUHVWD]LRQL³�LO�SUH]]R�q�YLQFRODQWH�H�QRQ�SXz�HVVHUH�LQVHULWR�GDOOD�GLWWD����� &DOFROR�GHOOH�VSHVL�GL�VLFXUH]]D�QHOOD�VWLPD�H�QHOOD�VWLPD�FRPSDUDWLYD��OD�VRPPD�GHOOH�VSHVH�GL�VLFXUH]]D�YLHQH�XVDWR�DO�SRVWR�GHOOD�SHUFHQWXDOH�GL�VSHVH�GL�VLFXUH]]D��LO�FRVWR�GL�VLFXUH]]D�YLHQH�VRPPDWR�QHO�Ä7RWDOH�GHOOH�SUHVWD]LRQL³��SRL�YLHQH�VRWWUDWWR�H�LO�ULVXOWDWR�q�OD�Ä6RPPD�D�EDVH�G¶DVWD³�VXOOD�TXDOH�SXz�HVVHUH�DSSOLFDWR�LO�ULEDVVR����� 1HOOD�UHGD]LRQH�GHL�OLEUHWWL�GHOOH�PLVXUH�OH�YRFL�GHOOD�OLVWD�GHL�FRVWL�GL�VLFXUH]]D�SRVVRQR�HVVHUH�LQVHULWH�WUDVFLQDQGROH�GDOOD�OLVWD�QHOOD�ILQHVWUD�GL�GUDJ	GURS��$XWRPDWLFDPHQWH�YLHQH�LQVHULWD�XQD�PLVXUD]LRQH�FRQ�LO�SUH]]R�SUHYLVWR�SHU�OD�YDULDQWH�GL�ULIHULPHQWR�H�OD�TXDQWLWj�YLHQH�LPSRVWD�D���LQ�TXHVWH�UHJLVWUD]LRQL�YLHQH�LQGLFDWR�VLD�LO�FRGLFH�RULJLQDULR�GHOOD�YRFH�PD�DQFKH�LO�FRGLFH�QHO�IRUPDWR�Ä6,&�Q³�
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��� QHL�GRFXPHQWL�GHOOD�FRQWDELOLWj�OH�YRFL�GL�VLFXUH]]D�YHQJRQR�LQGLFDWL�FRQ�Ä6,&�Q³��PHQWUH�LO�FRGLFH�GHOOD�YRFH�YLHQH�LQGLFDWR�DOO¶LQL]LR�GHOOD�GHVFUL]LRQH�/D�VRPPD�GHOOH�YRFL�GL�VLFXUH]]D�YLHQH�SRL�FRPSXWDWR�FRPH�VSHVH�GL�VLFXUH]]D����� 8WLOL]]D�PLVWR�WUD�YRFL�HVSOLFLWH�SHU�L�FRVWL�GL�VLFXUH]]D�H�SHUFHQWXDOH�GHL�FRVWL�GL�VLFXUH]]D��TXHVWR�PRGR�GL�SURFHGHUH�VL�SXz�XVDUH�TXDQGR�QHOOD�VWLPD�VL�XWLOL]]D�XQ¶XQLFD�YRFH�FRPSOHVVLYD�SHU�L�FRVWL�GL�VLFXUH]]D��FLRq�QRQ�YRFL�VHSDUDWH�SHU�SUHVWD]LRQL�VSHFLILFKH���LQ�TXHVWR�FDVR�L�FRVWL�GL�VLFXUH]]D�SRVVRQR�HVVHUH�VSDOPDWL�LQ�SHUFHQWXDOH�VX�WXWWL�L�6�$�/����� &DOFROR�GHOOH�VSHVL�GL�VLFXUH]]D�QHO�VRPPDULR�VX�VFKHUPR� QHOOH�IXQ]LRQL�UHODWLYH�OH�VSHVH�GL�VLFXUH]]D�YHQJRQR�VRPPDWL�H�LQGLFDWH�FRPH�FDWHJRULD�D�SDUWH���
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0RGLILFDUH�LO�FRPSXWR�PHWULFR
9LHQH�YLVXDOL]]DWD�OD�VHJXHQWH�ILQHVWUD��LQ�(VVR�q�SRVVLELOH�PRGLILFDUH�DQFKH�L�WHVWL�SURJHWWR�H�L WHVWL�VSHFLDOL���,O�WHVWR�YLHQH�YLVXDOL]]DWR�LQ�WUH�FRORUL�SHU�SRWHUH�GLVWLQJXHUH�O¶HOHQFR�SUH]]L�GDO�TXDOH�YLHQH�SUHVR���

• QHUR�SHU�O¶HOHQFR�VWDQGDUG�
• EOX�SHU�WHVWL�SURJHWWR�
• YHUGH�SHU�WHVWL�VSHFLDOL���, FRGLFH�GHOOH�YRFL�VRQR�HYLGHQ]LDWL�LQ�EOX���

9DULDQWH�LQ�PRGLILFD�

7HVWL�SURJHWWR�H�VSHFLDOL�SRVVRQR�HVVHUH�PRGLILFDWL�

9RFH�FRQ�WXWWL�L�GDWL

&OLFFDUH�SHU�DSULUH�

,PSRUWR�WRWDOH�

/H�WDUJKHWWH�VRQR�GHVWLQD]LRQH�SHU�GUDJ	GURS�
9RFL�SRVVRQR�HVVHUH�LQVHULWL�QHOOD�OLVWD�GHL�1XRYL�3UH]]L�

�
,Q�IRQGR�DOOD�OLVWD�VL�SXz�YHGHUH�OD�VRPPD�FRUUHQWH��(¶�SRVVLELOH�YLVXDOL]]DUH�OH�VRPPH�SHU�FDWHJRULH�HFF���FLz�SHUPHWWH�XQ�VHPSOLFH�FRQWUROOR�GHOOH�VSHVH��7XWWH�OH�OLVWH�SRVVRQR�HVVHUH�DQFKH�VWDPSDWH�R�HVSRUWDWH�LQ�([FHO���
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&OLFFDQGR�VXOOH�YRFL�TXHVWR�SRVVRQR�HVVHUH�PRGLILFDWH��6H�LQYHFH�VL�FOLFFD�VX�XQ�WHVWR�SXz�HVVHUH�PRGLILFDWR�LO�WHVWR����,QVHULUH�XQD�YRFH�
8QD�YRFH�SXz�HVVHUH�LQVHULWD�LQ�GLYHUVH�PDQLHUH����� WUDPLWH�GUDJ	GURS�GD�HOHQFKL�R�GD�DOWUH�YDULDQWL��YHGL������ WUDPLWH�LPSRUW�GD�DOWUH�YDULDQWL��YHGL����� LQVHULPHQWR�GLUHWWR���,QVHULPHQWR�GLUHWWR�GL�XQD�YRFH�
&RQ�LO�WDVWR�,16�R�FRQ�LO�PHQ��DWWLYDWR�FRQ�LO�WDVWR�GHVWUR�GHO�PRXVH�q�SRVVLELOH�LQVHULUH�GLUHWWDPHQWH�XQD�YRFH���9LHQH�DSHUWD�OD�ILQHVWUD�SHU�OD�PRGLILFD�GHOOD�YRFH��FRPH�GHVFULWWR�VRWWR��,Q�TXHVWR�FDVR�q�SRVVLELOH�VSHFLILFDUH�DQFKH�LO�FRGLFH��FKH�SXz�HVVHUH�FHUFDWR�DQFKH�QHJOL�HOHQFKL�SUH]]R���&RQ�LO�FRPDQGR�0HPRUL]]D�H�QXRYR�q�SRVVLELOH�LQVHULUH�LQ�VHULH�SL��YRFL���
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,QVHULUH�WUDPLWH�GUDJ	GURS�
/H�YRFL�SRVVRQR�HVVHUH�GLUHWWDPHQWH�LQVHULWL�WUDPLWH�GUDJ	GURS�GDL�WHVWL�SURJHWWR��GDOO¶HOHQFR�VWDQGDUG�R�GDL�WHVWL�VSHFLDOL���%DVWD�VHOH]LRQDUH�OH�YRFL�H�WUDVFLQDUOL�VXOOD�PDUFD��/H�YRFL�YHQJRQR�LQVHULWL�FRQ�OD�TXDQWLWj�D����1HO�FDVR�XQD�YRFH�VLD�JLj�SUHVHQWH��FLz�YLHQH�YLVXDOL]]DWD�XQD�LQIRUPD]LRQH���

/H�WDUJKHWWH�VRQR�GHVWLQD]LRQH�SHU�GUDJ	GURS�

�
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$SUHQGR�OD�ILQHVWUD�GL�GUDJ	GURS�q�SRVVLELOH�IDUH�OH�VWHVVR�RSHUD]LRQL��PD�TXHVWD�ILQHVWUD�VHUYH�VSHFLDOPHQWH�SHU�WUDVFLQDUH�GHOOH�YRFL�GD�DOWUH�YDULDQWL�GHOOR�VWHVVR�SURJHWWR��&Lz�q�PROWR�XWLOH�TXDQGR�VL�ID�XQD�YDULDQWH���
6FHJOLHUH�VRUJHQWH�

3L��YRFL�SRVVRQR�HVVHUH�WUDVFLQDWL�LQVLHPH�

,QGLFDWRUH�GHO�PDRXVH�
GXUDQWH�LO�WUDVFLQDPHQWR

4XDQGR�WXWWH�OH�YRFL�VRQR�VWDWH�LQVHULWH��SRVVRQR�HVVHUH�LQVHULWL�L�FDOFROL�SHU�OH�TXDQWLWj��



0DQXDOH�SHU�.267(1����

3DJLQD����

&DQFHOODUH�YRFL�
&RQ�LO�WDVWR�&$1&�R�FRQ�LO�PHQ��DWWLYDWR�FRQ�LO�WDVWR�GHVWUR�GHO�PRXVH�q�SRVVLELOH�FDQFHOODUH�XQD�R�SL��YRFL��9LHQH�ULFKLHVWD�OD�FRQIHUPD���
0RGLILFDUH�LO�FRGLFH�
,O�FRPDQGR�SHU�PRGLILFDUH�LO�FRGLFH�YLHQH�ULFKLDPDWR�GDO�PHQ��DWWLYDWR�FRQ�LO�WDVWR�GHVWUR�GHO�PRXVH���1HOOD�ILQHVWUD�YD�LQVHULWR�LO�QXRYR�FRGLFH��FKH�RYYLDPHQWH�QRQ�GHYH�HVVHUH�JLj�SUHVHQWH���
0RGLILFDUH�OD�YRFH�
&DOFROL�
/H�TXDQWLWj�GHOOH�VLQJROH�YRFL�YHQJRQR�HVSUHVVH�WUDPLWH�IRUPXOH�FKH�VRQR�PROWR�VLPLOL�D�TXHOOH�XVDWH�S�HV��LQ�(;&(/��,QROWUH�HVLVWH�OD�SRVVLELOLWj�GL�VXGGLYLGHUH�OH�IRUPXOH�LQ�PDQLHUD�GD�SRWHUH�GLYLGHUH�XQ�SURJHWWR�LQ�VRWWRSURJHWWL��YHQJRQR�XVDWH�OH�FRVLGGHWWH�VLJOH�FKH�VDUDQQR�VSLHJDWH�LQ�VHJXLWR��(¶�SRVVLELOH�IDUH�ULIHULPHQWR�DOOD�TXDQWLWj�GL�XQ¶DOWUD�YRFH��S�HV��SRVVRQR�HVVHUH�FDOFRODWL�GHOOH�SHUFHQWXDOL�VXOOD�TXDQWLWj�GL�XQD�DOWUD�YRFH���8QD�ULJD�GL�IRUPXOD�q�OXQJD�DO�PDVVLPR����FDUDWWHUL��SHU�FRPSDWLELOLWj�FRQ�:LQ�.RVWHQ��,O�QXPHUR�GL�ULJKH�q�OLPLWDWR�VROR�GDOOD�PHPRULD���8QD�ULJD�SXz�HVVHUH����� XQD�GHVFUL]LRQH��XQ�WHVWR�FKH�VSLHJD�L�FDOFROL�VHJXHQWL�
��� XQD�IRUPXOD��LQL]LD�VHPSUH�FRQ�LO�FDUDWWHUH� � YHGL�VRWWR�SHU�XQD�GHVFUL]LRQH�GHWWDJOLDWD�
��� XQ�FDOFROR�DXVLOLDUH��VL�WUDWWD�GL�XQ�FDOFROR�FKH�VHUYH�SHU�VSLHJDUH�XQD�IRUPXOD�VHJXHQWH��PD�FKH�QRQ�YLHQH�VRPPDWR�DO�WRWDOH��QHL�GRFXPHQWL�YLHQH�VWDPSDWR�LQ�SDUHQWHVL�TXDGUH��LQL]LD�VHPSUH�FRQ�LO�FDUDWWHUH�"
��� XQD�VLJOD��OH�VLJOH�SHUPHWWRQR�GL�VXGGLYLGHUH�L�FDOFROL�LQ�JUXSSL��S�HV��SHU�GLYLGHUH�L�YDUL�WLSL�GL�ODYRUL��8QD�GHVFUL]LRQH�GHWWDJOLDWD�q�QHO�VHJXLWR��
2YYLDPHQWH�q�SRVVLELOH�LQVHULUH�XQD�VROR�ULJD�FRQ�LO�WRWDOH���
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&DOFROL���8Q�FDOFROR�LQL]LD�VHPSUH�FRQ�LO�FDUDWWHUH� �
8Q�FDOFROR�q�XQD�IRUPXOD�DULWPHWLFD��PROWR�VLPLOH�D�TXHOOH�XVDWH�LQ�(;&(/���&RPH�SXQWR�GHFLPDOH�SXz�HVVHUH�XVDWR�VLD�LO�SXQWR�FKH�OD�YLUJROD��1HL�GRFXPHQWL�YLHQH�VHPSUH�VWDPSDWD�OD�YLUJROD���,Q�XQ�FDOFROR�SRVVRQR�HVVHUH�XVDWH�OH�RSHUD]LRQL�EDVH���� �� 
 SHU�PROWLSOLFD]LRQH�H�� SHU�OD�GLYLVLRQH��H�O¶HOHYD]LRQH�DOOD�SRWHQ]D��A� R�OD�UDGLFH������q�SRVVLELOH�XVDUH�LO�FDOFROR�GHOOH�SHUFHQWXDOL������PD�VROR�QHOOH�PROWLSOLFD]LRQL�S�HV������
������SHUFHQWR�GL��������LQROWUH�SRVVRQR�HVVHUH�XVDWH�OH�SDUHQWHVL�D�TXDOVLDVL�SURIRQGLWj�� H � S�HV��� � �
������ � ������
�� �A�� ���DO�TXDGUDWR�� � ���� �UDGLFH�FXELFD�GL���� ����������
���������GL��������&DOFROL�DXVLOLDUL��
8Q�FDOFROR�DXVLOLDUH�LQL]LD�VHPSUH�FRQ�"� $OWULPHQWL�YDOJRQR�OH�VWHVVH�UHJROH�FRPH�SHU�L�FDOFROL���(VHPSLR�GL�XQ�FDOFROR�DXVLOLDUH��"��[�� ������ � ������ �������5LIHULPHQWR�DG�XQ¶DOWUD�YRFH��8Q�FDOFROR�SXz�IDUH�ULIHULPHQWR�DG�XQ¶DOWUD�YRFH��QHL�OLEUHWWL�GHOOH�PLVXUH�GD�XQ
DOWUD�PLVXUD]LRQH���&Lz�q�VLPLOH�DO�ULIHULPHQWR�D�XQ¶DOWUD�FHOOD�LQ�(;&(/��, ULIHULPHQWL�VRQR�OLPLWDWL�DOOD�VWHVVD�YDULDQWH�R�DOOR�VWHVVR�OLEUHWWR�GHOOH�PLVXUH�
,03257$17(��GDWR�FKH�XQ�FRPSXWR�PHWULFR�KD�XQD�VWUXWWXUD�SL��FRPSOHVVD�GL�XQ�IRJOLR�(;&(/��PRGLILFKH�QHOOD�YRFH�GL�ULIHULPHQWR�QRQ�YHQJRQR�ULSRUWDWL�LPPHGLDWDPHQWH�QHOOH�YRFL�FKH�VL�ULIHULVFRQR�DG�HVVD��PD�QHOOD�VWDPSD�R�QHOOD�YLVXDOL]]D]LRQH�YHQJRQR�VHPSUH�DJJLRUQDWL�DOO¶XOWLPR�YDORUH��6H�OD�SRVL]LRQH�GL�ULIHULPHQWR�QRQ�YLHQH�WURYDWD��R�SHUFKp�LO�FRGLFH�q�VFRUUHWWR�RSSXUH�SHUFKp�OD�YRFH�q�VWDWD�FDQFHOODWD��QRQ�YLHQH�VHJQDODWR�HUURUH��PD�OD�TXDQWLWj�YLHQH�SRVWD�XJXDOH�D�����/D�SRVL]LRQH�GL�ULIHULPHQWR�YLHQH�LQGLFDWD�WUDPLWH�O¶LQWURGX]LRQH�GHO�VXR�FRGLFH�WUD�SDUHQWHVL�TXDGUH��QHL�OLEUHWWL�GHOOH�PLVXUH�YLHQH�LQGLFDWR�LO�QXPHUR�GHOOD�PLVXUD]LRQH����S�HV���� >�����������@
����������������������������������GHOOD�TXDQWLWj�GHOOD�YRFH�������������� >�����������@�>�����������@���������6RPPD�GHOOH�YRFL���������$77(1=,2��VH�FUHD�XQD�YDULDQWH�GD�XQ�OLEUHWWR�GHOOH�PLVXUH�R�YLFHYHUVD��YHGL�VRWWR��L�ULIHULPHQWL�GHYRQR�HVVHUH�ULWRFFDWL���
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1XRYD�IXQ]LRQH�SHU�VXGGLYLGHUH�SURJHWWL�LQ�VRWWR�SURJHWWL��
/D�QXRYD�IXQ]LRQH�SHUPHWWH�GL�VXGGLYLGHUH�XQ�FRPSXWR�PHWULFR�LQ�ORWWL��,�FDOFROL�GHOOH�VLQJROH�SRVL]LRQL�SRVVRQR�HVVHUH�DVVRFLDWH�D�GLYHUVL�ORWWL�H�SRVVRQR�HVVHUH�SUHVL�LQ�FRQVLGHUD]LRQH�FRQJLXQWDPHQWH�R�VROR�SHU�ORWWR�VLQJROR��
/HJJD��SHU�IDYRUH��DWWHQWDPHQWH�OD�VHJXHQWH�GHVFUL]LRQH��LQ�TXDQWR�TXHVWD�IXQ]LRQH�SHUPHWWH�GLYHUVH�DSSOLFD]LRQL�LQWHUHVVDQWL��
/D�VXGGLYLVLRQH�YLHQH�IDWWD�WUDPLWH�O¶XVR�GL�FRVLGGHWWH�³VLJOH´�DOO¶LQL]LR�GL�XQ�JUXSSR�GL�FDOFROL��WXWWH�OH�ULJKH�WUD�XQD�VLJOD�H�OD�SURVVLPD�RSSXUH�OD�ILQH�GHOOD�OLVWD�YHQJRQR�FRQVLGHUDWL�FRPH�DSSDUWHQHQWL�DOOR�VWHVVR�ORWWR��/H�ULJKH�LQL]LDOL�ILQR�DOOD�SULPD�VLJOD�RSSXUH�WXWWD�OD�SRVL]LRQH��VH�QRQ�FL�VRQR�VLJOH��YHQJRQR�FRQVLGHUDWH�FRPH�XQD�VH]LRQH�SDUWLFRODUH��&Lz�SHU�SHUPHWWHUH�GL�DPSOLDUH�SURJHWWL�HVLVWHQWL��FRPH�GHVFULWWR�QHO�VHJXLWR��VHQ]D�GRYHUH�LQVHULUH�XQD�VLJOD�DOO¶LQL]LR�GL�RJQL�SRVL]LRQH��
� /¶LQWHUD�OLVWH�GHL�FDOFROL�GL�XQD�SRVL]LRQH�SXz�HVVHUH�FRQVLGHUDWD�FRPH�XQ¶XQLWj��
� 8Q�VLJOD�LQL]LD�FRQ�LO�FDUDWWHUH�³�´�H�SXz�HVVHUH�FRVWLWXLWD�GD�ILQR�D�GLHFL�FDUDWWHUL��
� /D�VLJOD�SDUWLFRODUH�³��´�LQGLFD�ULJKH��FKH�GHYRQR�HVVHUH�SUHVH�LQ�FRQVLGHUD]LRQH�VHPSUH��QRUPDOPHQWH�VL�WUDWWD�GL�GHVFUL]LRQL�FRPH�S�HV��³6H]LRQH��´��³3LDQR�WHUUD´�HFF��
� /H�ULJKH�ILQR�DOOD�SULPD�VLJOD��R�WXWWH��VH�QHOOD�SRVL]LRQH�QRQ�DSSDUH�DOFXQD�VLJOD��SRVVRQR�HVVHUH�FRQVLGHUDWL�FRPH�XQLWj��
/H�ULJKH�FRQ�OH�VLJOH�VWHVVH�QRQ�YHQJRQR�PDL�VWDPSDWH��WUDQQH�QHO�FRPSXWR�PHWULFR�FRQ�XQ¶RS]LRQH�SDUWLFRODUH��TXHVWD�VWDPSD�SXz�HVVHUH�XVDWD�SHU�FRQWUROOR��
,PSRUWDQWH��q�SRVVLELOH�VSHFLILFDUH�FRPH�VLJOH�GL�RULJLQH�DQFKH�XQD�VHULH�GL�VLJOH��FLz�SHUPHWWH�GL�WUDWWDUH�SL��VRWWR�SURJHWWL�LQVLHPH��OH�VLJOH�YDQQR�VSHFLILFDWH�QHL�UHODWLYL�FDPSL�GLYLVL�GD�SXQWH�H�YLUJROD��
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8Q�HVHPSLR��
��� 9RUEHUHLWXQJ���SUHSDUD]LRQH���
��� ��FP�
���  ����������������������������������������
������
���
���������������
��� ���
��� $EVFKQLWW�����UHSDUWR���
��� ��FP�
���  ����������������������������������������
������
���
���������������
��� �XJ�
��� ��FP�
���� �������
����
���
��������������������������������������������������
���� �����
���
���������������������������������������������������������
�����HJ�
������FP�
���� �������������������������������
�����������
���
�������������������
������FP�
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�����RJ�
������FP�
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���
��������������������������������������
�������
����$EVFKQLWW�����UHSDUWR���
�����XJ�
������FP�
���� �������������
���
�������������������������������������������������
������FP�
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�����HJ�
������FP�
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�1HOO¶HVHPSLR�DSSDLRQR�OH�VLJOH�Ä��³��ÄXJ³��ÄHJ³�XQG�ÄRJ³��LQ�JUDVVHWWR���$�VHFRQGD�TXDOH�VLJOD�YLHQH�VFHOWD��YHQJRQR�FRQVLGHUDWH�OH�VHJXHQWL�ULJKH��
QHVVXQD�VLJOD��WXWWH�OH�ULJKH�WUDQQH��������������������������H�����
XJ�� �����������������������������������H����
HJ�� ��������������������������������H����
RJ�� ����������������������������H�����
XJ�RJ���������������������������������������������������������H����
/H�ULJKH���������H����VRQR�VHPSUH�XVDWH��
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4XHVWD�IXQ]LRQH�SXz�HVVHUH�XVDWD�QHOOH�VHJXHQWL�VLWXD]LRQL��
� QHOOD�VWDPSD�GHO�FRPSXWR�PHWULFR��6WLPD�GHL�ODYRUL�H�JOL�HOHQFKL� YHQJRQR�SUHVH�LQ�FRQVLGHUD]LRQH�VROR�OH�SRVL]LRQL�FRQWHQWL�OD�VLJOD�VSHFLILFDWD�H�Ou�VROR�OH�ULJKH�UHODWLYH�DOOD�VLJOD��
� QHOO¶LPPLVVLRQH�GHL�GDWL�SHU�LO�FRPSXWR�PHWULFR�SXz�HVVHUH�YLVXDOL]]DWR�LO�VRPPDULR�SHU�DYHUH�LO�FRQWUROOR�GHOOD�VSHVD�FRPSOHVVLYD��TXHVWR�VRPPDULR�SXz�HVVHUH�IDWWR�SHU�VLQJROH�VLJOH��
� 'XUDQWH�O¶LPSRUWD]LRQH�GL�GDWL�GD�XQ¶DOWUD�YDULDQWH�GDOOR�VWHVVR�SURJHWWR�R�GD�XQ�DOWUR�SURJHWWR�HVLVWRQR�OH�VHJXHQWL�SRVVLELOLWj��/H�RS]LRQL�DWWXDOL�VRQR�PDQWHQXWH���

SXz�HVVHUH�VSHFLILFDWD�XQD�VLJOD�SHU�L�GDWL�VRUJHQWH�H�SHU�TXHOOL�GL�GHVWLQD]LRQH��
� 6LJOD�SHU�VRUJHQWH�H�GHVWLQD]LRQH� YHQJRQR�LPSRUWDWH�OH�SRVL]LRQL�H�ULJKH�UHODWLYH�DOOD�VLJOD�VRUJHQWH��QHL�GDWL�GHVWLQD]LRQH�YLHQH�LQVHULWD�XQ�ULJD�FRQ�OD�VLJOD�GHVWLQD]LRQH��SHU�SRWHU�JHVWLUOH�VHSDUDWDPHQWH�DQFKH�QHO�VHJXLWR��
� VLJOD�VROR�SHU�L�GDWL�VRUJHQWH� YHQJRQR�LPSRUWDWH�OH�SRVL]LRQL�H�ULJKH�UHODWLYH�DOOD�VLJOD�VRUJHQWH��QHL�GDWL�GHVWLQD]LRQH�OH�ULJKH�YHQJRQR�LQVHULWH�R�DJJLXQWH�FRPH�DWWXDOPHQWH��
� VLJOD�VROR�SHU�GDWL�GHVWLQD]LRQH� WXWWH�OH�SRVL]LRQL�H�OH�UHODWLYH�ULJKH��VHQ]D�OH�ULJKH�FRQ�HYHQWXDOL�VLJOH��YHQJRQR�LQVHULWH��QHL�GDWL�GHVWLQD]LRQH�YLHQH�LQVHULWD�XQ�ULJD�FRQ�OD�VLJOD�GHVWLQD]LRQH��SHU�SRWHU�JHVWLUOH�VHSDUDWDPHQWH�DQFKH�QHO�VHJXLWR��
� QHVVXQD�VLJOD� LPSRUW�FRPH�RUD��WXWWH�OH�SRVL]LRQL�H�OH�UHODWLYH�ULJKH�YHQJRQR�LQVHULWH�R�DJJLXQWH��

'D�TXHVWH�FRPELQD]LRQL�ULVXOWDQR�OH�VHJXHQWL�SRVVLELOLWj��
� XQ�SURJHWWR�SXz�HVVHUH�VWDPSDWR�LQWHUDPHQWH�R�SDU]LDOPHQWH��S�HV��/DYRUL�GL�IDOHJQDPHULD��GL�PXUDWXUD�HFF���GRYH�OH�SRVL]LRQL�SRVVRQR�FRQWHQHUH�FDOFROL�SHU�WXWW¶H�GXH��
� SL��VRWWR�SURJHWWL�SRVVRQR�HVVHUH�VRPPDWL�LQ�XQ�SURJHWWR�XQLFR��FRQ�OD�SRVVLELOLWj�GL�SRWHUH�JHVWLUH�VHSDUDWDPHQWH�L�VRWWR�SURJHWWL�DQFKH�LQ�VHJXLWR��
� XQ�SURJHWWR�SXz�HVVHUH�VXGGLYLVR�LQ�VRWWR�SURJHWWL��VL�FUHD�XQ�QXRYR�VRWWR�SURJHWWR�H�VL�LPSRUWDQR�VROR�OH�SRVL]LRQL�LQWHUHVVDWH��

/D�SRVVLELOLWj�GL�SRWHUH�VSHFLILFDUH�XQD�VLJOD�SDUWLFRODUH�SHU�OH�ULJKH�LQL]LDOH�GL�XQ�SRVL]LRQH��SHUPHWWH�GL�SRWHUH�LQVHULUH�DOWUH�VLJOH�LQ�XQ�SURJHWWR�HVLVWHQWH��VHQ]D�GRYHUH�LQVHULUH�DOO¶LQL]LR�XQD�VLJOD�SDUWLFRODUH��
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8WLOL]]R�GHOOH�VLJOH�QHOOH�YDULH�IXQ]LRQL�GHO�SURJUDPPD��
� ,QVHULPHQWR�GHL�GDWL�QHO�FRPSXWR�PHWULFR��OH�VLJOH�VRQR�ULJKH��FKH�LQL]LDQR�FRQ�LO�FDUDWWHUH�³�´��SXQWR�HVFODPDWLYR���XQD�VLJOD�SXz�HVVHUH�OXQJD�ILQR�D�GLHFL�FDUDWWHUL��QRQ�YHQJRQR�HVHJXLWL�FRQWUROOL�� �OD�VLJOD�SDUWLFRODUH�³��´�SXz�HVVHUH�XVDWD�SHU�LQGLFDUH�GHOOH�ULJKH��FKH�GHYRQR�HVVHUH�SUHVH�LQ�FRQVLGHUD]LRQH�VHPSUH��GHVFUL]LRQL��� �,PSRUWDQWH��OD�VRPPD�LQGLFDWD�QHOOD�PDVFKHUD�q�VHPSUH�TXHOOD�WRWDOH�GL�WXWWH�OH�ULJKH��
� 0DVFKHUD�SHU�YLVXDOL]]DUH�LO�VRPPDULR�GXUDQWH�O¶LQVHULPHQWR�GHL�GDWL�SHU�LO�FRPSXWR�PHWULFR��)XQ]LRQL�6RPPDULR���SXz�HVVHUH�LQGLFDWD�XQD�VLJOD�SHU�SRWHU�HVHJXLUH�LO�FDOFROR�SDU]LDOH��
� 0DVFKHUH�SHU�D�VWDPSD��q�VWDWR�LQVHULWR�XQ�QXRYR�FDPSR�SHU�SRWHUH�VSHFLILFDUH�OD�VLJOD��VHQ]D�³�´����SHU�VWDPSDUH�VROR�OH�ULJKH�LQL]LDOL��LQGLFKL�VROR�³�´���VH�LO�FDPSR�q�YXRWR��OD�VWDPSD�VL�FRPSRUWD�FRPH�DWWXDOPHQWH��YHQJRQR�XVDWH�WXWWH�OH�ULJKH��FRQ�HVFOXVLRQH�GL�TXHOOH�FRQWHQHQWL�OH�VLJOH��
� 0DVFKHUD�SHU�LPSRUWDUH�GDWL��GXH�QXRYL�FDPSL�SHUPHWWRQR�GL�VSHFLILFDUH�OD�VLJOD�VRUJHQWH�H�TXHOOD�GHVWLQD]LRQH��VHQ]D�³�´��� �SHU�XWLOL]]DUH�VROR�OH�ULJKH�LQL]LDOL�QHL�GDWL�VRUJHQWH��LQGLFKL�VROR�³�´�� �VH�OD�VLJOD�VRUJHQWH�QRQ�YLHQH�VSHFLILFDWH��YHQJRQR�XVDWH�WXWWH�OH�SRVL]LRQL�QHL�GDWL�VRUJHQWH�� �VH�OD�VLJOD�GHVWLQD]LRQH�q�YXRWD��L�GDWL�YHQJRQR�LQVHULWL�R�DJJLXQWL�FRPH�RUD��

�
1HOO¶HVHPSLR�YHQJRQR�SUHVH�OH�SRVL]LRQL�FRQ�OD�VLJOD�³XJ´�H�LQVHULWL�FRQ�OD�VLJOD�³QXJ´��LO�WLWROR�³0DXUHUDUEHLWHQ´�YLHQH�LQVHULWR�GRSR�OD�VLJOD��
5LDVVXPHQGR��
6LJOH�LQVHULWH�WUD�OH�ULJKH�GHL�FDOFROL��
� OH�ULJKH�DOO¶LQL]LR�GHOOD�OLVWD�ILQR�DOOD�SULPD�VLJOD�R�ILQR�DOOD�ILQH�GHOOD�OLVWD�VH�QRQ�FL�VRQR�VLJOH��YHQJRQR�WUDWWDWH�FRPH�XQD�VH]LRQH��ULFKLDPDELOH�FRQ�OD�VLJOD�³�´���
� OH�ULJKH�GRSR�OD�VLJOD�³��´�YHQJRQR�VHPSUH�FRQVLGHUDWH��WUDQQH�QHO�FDVR�LQ�FXL�YHQJRQR�XVDWH�VROR�OH�ULJKH�LQL]LDOL���
� OH�ULJKH�GRSR�XQD�VLJOD��ILQR�DOOD�SURVVLPR�R�ILQR�DOOD�ILQH�GHOOD�OLVWD�YHQJRQR�WUDWWDWH�FRPH�XQD�VH]LRQH��
� OH�ULJKH�FRQ�OH�VLJOH�QRQ�YHQJRQR�PDL�VWDPSDWH��
8VR�GHOOH�VLJOH�QHOOH�IXQ]LRQL��VHPSUH�VHQ]D�LQ�FDUDWWHUH�LQL]LDOH�³�´���
� QHVVXQD�VLJOD� WXWWH�OH�ULJKH�YHQJRQR�XVDWH��
� VLJOD�³�´� OH�ULJKH�LQL]LDOL�ILQR�DOOD�SULPD�VLJOD�R�ILQR�DOOD�ILQH�GHOOD�OLVWD�LQ�DVVHQ]D�GL�VLJOH�YHQJRQR�FRQVLGHUDWH��SRVL]LRQL�FRQ�XQD�VLJOD�FRPH�SULPD�ULJD�YHQJRQR�VDOWDWH��
� VLJOD�[\� OH�ULJKH�GRSR�OD�VLJOD��ILQR�DOOD�SURVVLPD�VLJOD�R�ILQR�DOOD�ILQH�YHQJRQR�XVDWH��3RVL]LRQL�FKH�QRQ�FRQWHQJRQR�OD�VLJOD��YHQJRQR�VDOWDWH��
�
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, FDPSL�GHOOD�ILQHVWUD�
� 6FRUUHUH�OH�YRFL�VHQ]D�GRYHUH�ULWRUQDUH�QHOOD�OLVWD ,O�3UH]]R�SXz�HVVHUH�VSHFLILFDWR�LQ�(XUR�R LQ�/LUH��OD�FRQYHUVLRQH�q�DXWRPDWLFD�

7HVWR�FRUWR�H�HYHQWXDOH�WHVWR�PDGUH�

&DOFROL�
4XDQWLWj�WRWDOH�

7RWDOH�

3UH]]R 9LHQH�SURSRVWR�LO�SUH]]R�GHOO¶HOHQFR�SUH]]L��PD�HVVR�SXz�HVVHUH�PRGLILFDWR��LO�SUH]]R�YLHQH�PHPRUL]]DWR�QHO�FRPSXWR�PHWULFR��SHUFLz�PRGLILFKH�QHOO¶HOHQFR�SUH]]L�QRQ�KDQQR�HIIHWWR��
&DOFROL 3HU�OD�VSHFLILFD]LRQH�GHL�FDOFROL�R�GHOOH�GHVFUL]LRQL�

EDVWD�SRVL]LRQDUVL�VX�XQD�ULJD�H�VFULYHUH�
VH�OD�ULJD�LQL]LD�SHU�� R "� YLHQH�DQDOL]]DWD�OD�IRUPXOD�H�LO�WRWDOH�YLHQH�YLVXDOL]]DWR��LQ�FDVR�GL�HUURUH�YLHQH�LQYLDWD�XQ�PHVVDJJLR�GL�HUURUH�
3HU�FDQFHOODUH�XQD�ULJD��VHOH]LRQDUH�OD�ULJD�H�SUHPHUH�0DLXVFROR�&$1&�
3HU�LQVHULUH�XQD�ULJD��SRVL]LRQDUVL�VXOOD�ULJD�VXFFHVVLYD�H�SUHPHUH�LO�WDVWR�,16��
6H�OD�OLVWD�q�SL��OXQJD�GHOOD�ILQHVWUD�FL�VL�SXz�PXRYHUH�FRQ�OH�IUHFFH�R�FRQ�OD�EDUUD�VL�VFRUULPHQWR��

)XQ]LRQL�GXUDQWH�OD�PRGLILFD�
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3DJLQD����

(¶�SRVVLELOH�FRSLDUH�R�DJJLXQJHUH�FDOFROL�GD�XQ¶DOWUD�YRFH���
0HPRUL]]DUH�H�LJQRUDUH�
, GDWL�PRGLILFDWL�SRVVRQR�HVVHUH�PHPRUL]]DWL�L�LJQRUDWL��&RQ�LO�FRPDQGR�0HPRUL]]D�H�QXRYR�q�SRVVLELOH�PHPRUL]]DUH�L�GDWL�PRGLILFDWL�H�FUHDUH�VXELWR�GRSR�XQD�YRFH�QXRYD���
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3DJLQD����

)XQ]LRQL�FKH�VL�ULIHULVFRQR�D�WXWWH�OH�YRFL�
�

,PSRUWDUH�GD�XQ¶DOWUD�YDULDQWH�
,PSRUWDUH�GD�XQD�DOWUR�SURJHWWR��
/D�SULPD�IXQ]LRQH�SHUPHWWH�GL�FUHDUH�XQD�YDULDQWH�SDUWHQGR�GDL�GDWL�GL�XQ¶DOWUD��,Q�TXHVWR�PRGR�q�VXIILFLHQWH�LQWURGXUUH�VROR�OH�PRGLILFKH��q�SRVVLELOH�HVFOXGHUH�OH�IRUPXOH���/D�VHFRQGD�IXQ]LRQH�SHUPHWWH�GL�LPSRUWDUH�YRFL�H�FDOFROL�GD�XQ�DOWUR�SURJHWWR��4XHVWD�IXQ]LRQH�SHUPHWWH�DQFKH�GL�FRQJLXQJHUH�SURJHWWL�SDU]LDOH�R�GL�VXGGLYLGHUH�XQ�SURJHWWR�LQ�VRWWR�SURJHWWL���(QWUDPEH�OH�IXQ]LRQL�DWWLYDQR�OD�VWHVVD�ILQHVWUD��FRQ�OD�VROD�GLIIHUHQ]D�FKH�QHO�VHFRQGR�FDVR�GHYH�HVVHUH�VHOH]LRQDWR�LO�SURJHWWR��(¶�QHFHVVDULR�FKH�L�GXH�SURJHWWL�XVLQR�JOL�VWHVVL�HOHQFKL�VWDQGDUG�H�VSHFLDOL��DOWULPHQWL�QRQ�SRVVRQR�HVVHUH�LPSRUWDWH�OH�YRFL�FKH�IDQQR�ULIHULPHQWR�DG�HVVL��(¶�FRPXQTXH�SRVVLELOH�LQVHULUH�QHO�SURJHWWR�GHVWLQD]LRQH�O¶HOHQFR�GL�WHVWL�VSHFLDOL�VH�QRQ�QH�XWLOL]]D�JLj�XQR���(¶�SRVVLELOH�VRPPDUH�YRFL�JLj�HVLVWHQWL��LQ�TXHVWR�FDVR�OH�IRUPXOH�QXRYH�YHQJRQR�DJJLXQWH�LQ�IRQGR�D�TXHOOH�JLj�SUHVHQWL���,O�SUH]]R�QRQ�YLHQH�VRSUDVFULWWR��



0DQXDOH�SHU�.267(1����

3DJLQD����

9LHQH�PRVWUDWD�OD�VHJXHQWH�ILQHVWUD���
6FHJOLHUH�OD�YDULDQWH�
VRUJHQWH�

'HILQLUH�O¶LQWHUYDOOR�GL�YRFL�GD�
LPSRUWDUH��FRQ�5LFHUFD�q�IDFLOH�
WURYDUH�,�FRGLFL�

6LJOH�VRUJHQWH�H�GHVWLQD]LRQH�

,O�WLWROR�YLHQH�LQVHULWR�QHOOH�YRFL�
2S]LRQL�

5LVSRVWH�DOOH�GRPDQGH�

3HUPHWWH�GL�FRSLDUH�DQFKH�OH�VLJOH�

�
/D�YDULDQWH�SXz�HVVHUH�VFHOWH�WUD�OH�YDULDQWH�SUHVHQWL��(¶�SRVVLELOH�OLPLWDUH�O¶LPSRUW�D�XQ�LQWHUYDOOR�GL�FRGLFL��/D�IXQ]LRQH�SXz�HVVHUH�ULSHWXWD�SHU�YDUL�LQWHUYDOOL���, FDPSL�6LJOD�VRUJHQWH H 6LJOD�GHVWLQD]LRQH VHUYRQR�SHU�LPSRUWDUH�SURJHWWL�SDU]LDOL�R�SHU�FUHDUH�VXGGLYLVLRQL�QHO�SURJHWWR�GHVWLQD]LRQH��YHGL�OD�GHVFUL]LRQH�VRSUD���6H�YLHQH�VSHFLILFDWD�XQD�R�SL��VLJOH�VRUJHQWH��YHQJRQR�LPSRUWDWH�VROR�OH�YRFL�H�L�FDOFROL�UHODWLYL��6H�YLHQH�VSHFLILFDWD�XQD�VLJOD�GHVWLQD]LRQH��TXHVWD�YLHQH�LQVHULWD�SULPD�GHL�FDOFROL�LPSRUWDWL��LQ�TXHVWR�PRGR�q�SRVVLELOH�WUDWWDUOL�DQFKH�LQ�VHJXLWR�FRPH�VHSDUDWL��(¶�SRVVLELOH�LPSRUWDUH�WXWWH�OH�ULJKH�LQFOXVH�OH�VLJOH��3ULPD�GHOOH�IRUPXOH�SXz�HVVHUH�LQVHULWD�XQD�ULJD��S�HV��SHU�VSLHJDUH�OD�SURYHQLHQ]D�GHL�FDOFROL�6H�q�DWWLYD�O¶RS]LRQH�&RSLD�VROR�VX�FRQIHUPD YLHQH�FKLHVWD�FRQIHUPD�SHU�RJQL�YRFH��6H�q�DWWLYD�O¶RS]LRQH�$JJLXQJHUH�D�YRFL�HVLVWHQWL�VROR�VX�FRQIHUPD YLHQH�FKLHVWD�OD�FRQIHUPD��6H�q�DWWLYD�O¶RS]LRQH�&RSLDUH�YRFL�FRQ�QXRYL�WHVWL�SURJHWWR�VROR�VX�FRQIHUPD YLHQH�FKLHVWD�FRQIHUPD�SHU�WXWWH�OH�YRFL��FKH�VL�ULIHULVFRQR�D�XQ�WHVWR�SURJHWWR�QHO�SURJHWWR�VRUJHQWH��6H�YLHQH�FRQIHUPDWR�YLHQH�FRSLDWR�DQFKH�LO�WHVWR�SURJHWWR���/D�FRSLD�GL�HYHQWXDOL�WHVWL�PDGUH�YLHQH�VHPSUH�HVHJXLWD�VROR�VX�FRQIHUPD���&RQ�O¶RS]LRQH�1RQ�FRSLDUH�L�FDOFROL YHQJRQR�LQVHULWL�VROR�L�FRGLFL�GHOOD�VRUJHQWH��/¶LPSRUW�YLHQH�DWWLYDWR�FRQ�LO�FRPDQGR�,PSRUWDUH�
, ERWWRQL�6u� 1R�H�&RQWLQXD�YHQJRQR�DWWLYDWL�VH�F¶q�XQD�GRPDQGD��&RQ�LO�ERWWRQH�,QWHUURPSHUH�q�SRVVLELOH�LQWHUURPSHUH�O¶LPSRUW�LQ�TXDOXQTXH�PRPHQWR���
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,PSRUWDUH�GD�XQ�OLEUHWWR�GHOOH�PLVXUH�
8QD�YDULDQWH�SXz�HVVHUH�FUHDWD�R�FRPSOHWDWD�SDUWHQGR�GD�XQ�OLEUHWWR�GHOOH�PLVXUH��&Lz�q�XWLOH�VH�GHYH�HVVHUH�FUHDWD�XQD�YDULDQWH�D�SRVWHULRUL���$77(1=,21(��VH�YHQJRQR�XVDWL�ULIHULPHQWL�DG�DOWUH�PLVXUD]LRQL��TXHVWH�GHYRQR�HVVHUH�WUDVIRUPDWH�LQ�ULIHULPHQWL�D�YRFL���S�HV�� >��@
���Æ  >�����������@
����9RFL�FRQ�OR�VWHVVR�FRGLFH�YHQJRQR�VRPPDWL���(¶�SRVVLELOH�OLPLWDUH�O¶LQWHUYDOOR�GL�PLVXUD]LRQL�GD�LPSRUWDUH���(¶�SRVVLELOH�LQGLFDUH�XQD�VLJOD�GL�GHVWLQD]LRQH�SHU�SRWHU�WHQHUH�VHSDUDWH�L�FDOFROL���

6FHJOLHUH�LO�OLEUHWWR�GHOOH�PLVXUH�

'HILQLUH�O¶LQWHUYDOOR�GHOOH�UHJLVWUD]LRQL�
6LJOH�VRUJHQWH�
7LWROR�YLHQH�LQVHULWR�
QHOOH�YRFL�2S]LRQL�

5LVSRVWH�DOOH�GRPDQGH�

�
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,PSRUWDUH�L�WHVWL�VWDQGDUG�FRPH�WHVWL�SURJHWWR�
(¶�SRVVLELOH�LPSRUWDUH�WXWWH�OH�GHVFUL]LRQL�XVDWH�QHL�WHVWL�VWDQGDUG�R�VSHFLDOL�FRPH�WHVWL�SURJHWWR��&Lz�VHUYH�TXDQGR�XQ�SURJHWWR�KD�XQD�YLWD�OXQJD�HG�q�SUHYHGLELOH�FKH�L�UHODWLYL�WHVWL�VWDQGDUG�R�VSHFLDOL�VXELVFDQR�GHOOH�PRGLILFKH�QHO�WHPSR��,Q�TXHVWD�PDQLHUD�TXHVWH�PRGLILFKH�QRQ�KDQQR�LQIOXHQ]D�VXO�SURJHWWR���(¶�SRVVLELOH�DWWLYDUH�YDULH�RS]LRQL���
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,QVHULUH�SUH]]L�GDOO¶RIIHUWD�
0ROWR�VSHVVR�L�SUH]]L�YHQJRQR�RIIHUWL�GDOOD�GLWWD�DSSDOWDWULFH��TXHVWD�IXQ]LRQH�SHUPHWWH�O¶LQVHULPHQWR�YHORFH�H�VHPSOLFH�GHL�SUH]]L�QHO�FRPSXWR�PHWULFR��/D�OLVWD�YLVXDOL]]D�LO�SUH]]R�DWWXDOH��QHOOD�FRORQQD�DFFDQWR�SXz�HVVHUH�LQVHULWR�LO�SUH]]R�RIIHUWR���/D�FRORQQD�SXz�HVVHUH�VFRUVD�FRQ�OH�IUHFFH�R�FRQ�OD�EDUUD�GL�VFRUULPHQWR�H�LO�PRXVH���/H�PRGLILFKH�YHQJRQR�PHPRUL]]DWH�LQ�EORFFR�TXDQGR�YLHQH�DWWLYDWR�LO�FRPDQGR�0HPRUL]]D�

/D�OLVWD�SXz�HVVHUH�VWDPSDWD�GLUHWWDPHQWH���

3UH]]R�DWWXDOH�

3UH]]R�GDOO¶RIIHUWD�

�
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5HYLVLRQH�SUH]]L�
4XHVWD�IXQ]LRQH�SHUPHWWH�OD�UHYLVLRQH�SUH]]L�SHU�DOFXQH�R�WXWWH�OH�YRFL�GL�XQ�FRPSXWR���

,O�ULEDVVR�R�O¶DXPHQWR�GHO�SUH]]R�YLHQH�LQGLFDWR�LQ�SHUFHQWXDOH��QHJDWLYR�q�XQ�ULEDVVR���,O�QXPHUR�GL�]HUL�VHUYH�SHU�RWWHQHUH�SUH]]L�DUURWRQGDWL��,PSRUWL�SL��SLFFROL�YHQJRQR�DUURWRQGDWL�LQ�PDQLHUD�GD�RWWHQHUH�DOPHQR�GXH�FLIUH�VLJQLILFDWLYH��*OL�LPSRUWL�FDOFRODWL�SRVVRQR�HVVHUH�PRGLILFDWL�D�PDQR��VFRUUHQGR�OD�FRORQQD�GHL�SUH]]L�FDOFRODWL���9RFL�FRQ�O¶XQLWj�GL�PLVXUD����SHUFHQWR��H������SHU�PLOOH��YHQJRQR�LJQRUDWH���&RQ�LO�FRPDQGR�&DOFROD�_�&DOFROD�WXWWL�YHQJRQR�ULFDOFRODWH�WXWWH�OH�YRFL���(¶�SRVVLELOH�VHOH]LRQDUH�XQ�JUXSSR�GL�YRFL�H�XVDUH�LO�FRPDQGR�&DOFROD�_�&DOFROD�VHOH]LRQH� LQ�TXHVWR�FDVR�YHQJRQR�FDOFRODWH�VROR�OH�FRYL�VHOH]LRQDWH���/H�PRGLILFKH�YHQJRQR�PHPRUL]]DWH�LQ�EORFFR�FRQ�LO�FRPDQGR�0HPRUL]]D�
/D�OLVWD�SXz�HVVHUH�VWDPSDWD���
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,QVHULUH�TXDQWLWj�GLUHWWDPHQWH�
$ YROWH�q�VXIILFLHQWH�LQGLFDUH�OD�TXDQWLWj�SHU�OH�VLQJROH�YRFL��VHQ]D�VSHFLILFDUH�WXWWH�OH�IRUPXOH��4XHVWD�IXQ]LRQH�SHUPHWWH�GL�LQVHULUH�OH�TXDQWLWj�VHQ]D�GRYHU�DSULUH�OD�ILQHVWUD�GL�PRGLILFKH��9LHQH�LQVHULWD�XQD�VROD�IRUPXOD�GHO�IRUPD� �TXDQWLWj!��S�HV��OD�TXDQWLWj����YLHQH�VSHFLILFDWD�FRPH� �������$77(1=,21(� WXWWH�OH�IRUPXOH�HYHQWXDOPHQWH�JLj�SUHVHQWL�QHO�YRFL�PRGLILFDWH�YHQJRQR�FDQFHOODWH���9LHQH�PRVWUDWD�OD�VHJXHQWH�ILQHVWUD���

,QVHULUH�OD�TXDQWLWj�QHOOD�FRORQQD�1XRYD�TXDQWLWj� 9LHQH�ULFDOFRODWD�DQFKH�O¶LPSRUWR�WRWDOH���6L�SXz�VFRUUHUH�FRQ�OH�IUHFFH�R�FRQ�OD�EDUUD�GL�VFRUULPHQWR���/H�PRGLILFKH�YHQJRQR�PHPRUL]]DWH�LQ�EORFFR�FRQ�LO�FRPDQGR�0HPRUL]]D� 9LHQH�FKLHVWD�FRQIHUPD��LQ�TXDQWR�OH�IRUPXOH�HYHQWXDOPHQWH�SUHVHQWL�YHQJRQR�VRSUDVFULWWH���/D�OLVWD�SXz�HVVHUH�VWDPSDWD�GLUHWWDPHQWH���
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3DJLQD����

,PSRUWDUH�GD�([FHO�
&RQ�TXHVWD�IXQ]LRQH�q�SRVVLELOH�LPSRUWDUH�XQ�FRPSXWR�GD�([FHO��(¶�SRVVLELOH�OHJJHUH�OH�TXDQWLWj�R�LO�SUH]]R�R�HQWUDPEL���4XHVWD�IXQ]LRQH�DSUH�.267(1���YHUVR�PROWL�DOWUL�SURJUDPPL�FKH�QRUPDOPHQWH�IRUQLVFRQR�XQD�IXQ]LRQH�GL�H[SRUW�YHUVR�([FHO��$QFKH�.267(1���VWHVVR�SHUPHWWH�GL�HVSRUWDUH�YHUVR�([FHO��TXLQGL�q�SRVVLELOH�UHLPSRUWDUH�XQ�FRPSXWR�GRSR�DYHUOR�PRGLILFDWL�LQ�([FHO�R�FRQ�XQ�DOWUR�SURJUDPPD���8Q�HVHPSLR�GL�DUFKLYLR�SHU�LPSRUWDUH�SRWUHEEH�HVVHUH�LO�VHJXHQWH���

4XHVWD�ULJD�
YLHQH�LJQRUDWD

&DSLWROL�HFF��
9HQJRQR�LQRUDWL

&RORQQD�SHU�LO�FRGLFH�q�$� &RORQQD�SHU�LO�SUH]]R�q�'� &RORQQD�SHU�OD�
TXDQWLWj�q�(�

�
/¶DUFKLYLR�([FHO�GHYH�IRUQLUH�SHU�RJQL�YRFH�LO�FRGLFH��LO�SUH]]R�R�OD�TXDQWLWj�R�HQWUDPEL��SHU�LPSRUWDUH�GHYH�VSHFLILFDUH�OH�UHODWLYH�FRORQQH��/D�SULPD�ULJD�SXz�FRQWHQHUH�GHOOH�GHVFUL]LRQL��LQ�TXHVWR�FDVR�YLHQH�VDOWDWD��5LJKH�FRQ�FDWHJRULH�HFF��YHQJRQR�DXWRPDWLFDPHQWH�VDOWDWH���
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/D�ILQHVWUD�q�OD�VHJXHQWH���

1HL�FDPSL�GHOOH�FRORQQH�LQVHULVFD�OD�UHODWLYD�OHWWHUD��&RQ�OH�RS]LRQL�SXz�VSHFLILFDUH�VH�GHYH�HVVHUH�LPSRUWDWR�LO�SUH]]R��OD�TXDQWLWj�R�HQWUDPEL��(¶�SRVVLELOH�LPSRUWDUH�QHVVXQ�GHOOH�GXH��LQ�TXHVWR�FDVR�YHQJRQR�FUHDWH�GHOOH�YRFL�FRQ�TXDQWLWj�H�SUH]]R�����3HU�LO�SUH]]R�GHYH�HVVHUH�VSHFLILFDWR�VH�q�HVSUHVVR�LQ�/LUH�R�LQ�(XUR��OD�FRQYHUVLRQH�YLHQH�HVHJXLWD�DXWRPDWLFDPHQWH���3HU�OD�TXDQWLWj�YLHQH�LQVHULWD�XQD�VLQJROD�IRUPXOD���&RQ�OH�UHODWLYH�RS]LRQL�SXz�VFHJOLHUH�VH�YRFL�HVLVWHQWL�GHYRQR�HVVHUH�VRSUDVFULWWH�H�VH�QXRYH�GHYRQR�HVVHUH�LQVHULWH���&RQ�LO�FRPDQGR�,PSRUWDUH�YLHQH�DWWLYDWR�LO�GLDORJR�:LQGRZV�SHU�VHOH]LRQDUH�O¶DUFKLYLD�GL�LPSRUWDUH���(¶�SRVVLELOH�LPSRUWDUH�SL��DUFKLYL�LQ�VHULH���
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5LHSLORJR�
4XHVWD�IXQ]LRQH�FDOFROD�OD�VRPPD�GL�WXWWH�OH�YRFL��UDJJUXSSDWH�SHU�FDWHJRULH�HFF���6SHFLILFDQGR�XQD�VLJOD�VRUJHQWH�q�SRVVLELOH�VRPPDUH�VROR�VRWWR�SURJHWWL���, FDSLWROL����H����SRVVRQR�HVVHUH�HVFOXVL���/D�OLVWD�SXz�HVVHUH�VWDPSDWD�R�HVSRUWDWD�LQ�([FHO���
6LJOH�SHU�VRWWRSURJHWWR� 7RWDOH�SURJHWWR�

7RWDOH�YRFH�SULQFLSDOH�

7RWDOH�FDWHJRULD�

7RWDOH�&DSLWROR�
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5LHSLORJR�FRPSDUDWLYR�
)XQ]LRQD�FRPH�LO�ULHSLORJR�PD�FRQIURQWD�GXH�YDULDQWL���
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6WDPSD�GHL�GRFXPHQWL
3RVVRQR�HVVHUH�UHGDWWL�L�VHJXHQWL�GRFXPHQWL�SHU�OD�SDUWH�ULJXDUGDQWH�LO�FRPSXWR�PHWULFR���1RUPDOPHQWH�YLHQH�VWDPSDWD�O¶LQWHUD�JHUDUFKLD�GHOOH�YRFL�GL�OLYHOOR�VXSHULRUH��FDWHJRULH��YRFL�SULQFLSDOL�HFF����&RQ�HFFH]LRQH�GHOOD�VWDPSD�GHJOL�HOHQFKL�SUH]]L��FLz�SXz�HVVHUH�FRQWUROODWR�WUDPLWH�XQD�VHOH]LRQH�QHL�GLDORJKL�GL�VWDPSD��

• VWDPSD�GHOO¶LQWHUD�JHUDUFKLD��
• YHQJRQR�VWDPSDWH�VROR�OH�FDWHJRULH�H�OH�YRFL��
• YHQJRQR�VWDPSDWH�VROR�OH�YRFL���

• 7HVWL�
q OD�GHVFUL]LRQH�GL�WXWWL�R�SDUWH�GHOOH�YRFL�GL�XQ�HOHQFR�

• &RPSXWR�PHWULFR�
q OD�OLVWD�GHOOH�YRFL�FRQ�OH�IRUPXOH��VHQ]D�LO�SUH]]R�XQLWDULR�

• 6WLPD�
q OD�OLVWD�GHOOH�YRFL�GHO�FRPSXWR�PHWULFR�FRQ�TXDQWLWj�WRWDOH��SUH]]R�XQLWDULR�H�LPSRUWR�WRWDOH�6HJXH�XQ�ULHSLORJR�FRQ�L�WLWROL�GHL�FDSLWROL�H�LO�FDOFROR�GL�,9$��VSHVH�WHFQLFKH�HFF�� �(¶�SRVVLELOH�VWDPSDUH�DQFKH�VROR�LO�ULHSLORJR��

• 6WLPD�FRPSDUDWLYD�
q VLPLOH�DOOD�VWLPD��PD�SHUPHWWH�GL�FRQIURQWDUH�GXH�YDULDQWL��

• (OHQFR�SUH]]L�
q OD�OLVWD�GHOOH�YRFL�FRQ�OD�GHVFUL]LRQH�FRPSOHWD�H�LO�SUH]]R��PD�VHQ]D�OD�TXDQWLWj��

• (OHQFR�GHOOH�SUHVWD]LRQL�
q OD�OLVWD�GHOOH�YRFL�FRQ�OD�GHVFUL]LRQH�EUHYH��OD�TXDQWLWj��PD�VHQ]D�LO�SUH]]R��

• (OHQFR�GHOOH�YRFL�SUHYLVWH�
q OD�OLVWD�GHOOH�YRFL�FRQ�OD�GHVFUL]LRQH�EUHYH�H�OD�TXDQWLWj��3HU�LO�SUH]]R�q�ODVFLDWR�XQR�VSD]LR�OLEHUR��LQ�FXL�OD�GLWWD�DSSDOWDWULFH�LQVHULVFH�L�SUH]]L�RIIHUWL��/D�GHVFUL]LRQH�SXz�HVVHUH�TXHOOD�EUHYH�R�TXHOOD�FRPSOHWD��

• (OHQFR�GHOOH�YRFL�PRGLILFDWH�
q OD�OLVWD�GHOOH�YRFL�FKH�VRQR�VSHFLILFKH�DO�SURJHWWR�R�FKH�VRQR�VWDWH�PRGLILFDWH�ULVSHWWR�DOO¶HOHQFR�XIILFLDOH��VWDQGDUG���

1RWH�JHQHUDOL�SHU�OD�VWDPSD
.267(1���VWDPSD�L�GRFXPHQWL�WUDPLWH�0LFURVRIW�:RUG��HVVR�SURGXFH�XQ�GRFXPHQWR�QHO�IRUPDWR�57)��FKH�YLHQH�DFFHWWDWR�GD�WXWWL�L�SURJUDPPL�GL�YLGHR�VFULWWXUD���&Lz�SHUPHWWH�XQD�TXDOLWj�PDJJLRUH�SHU�L�GRFXPHQWL��,�GRFXPHQWL�FRVu�VRQR�PRGLILFDELOL�OLEHUDPHQWH�DQFKH�GRSR�OD�FUHD]LRQH�GD�SDUWH�GL�.267(1�����,O�SURFHVVR�GL�VWDPSD�q�FRQWUROODWR�FRPSOHWDPHQWH�GD�.267(1����PD�q�SRVVLELOH�DSULUH�:RUG�H�ODYRUDFL��, GRFXPHQWL�SRVVRQR�HVVHUH�DQFKH�YLVXDOL]]DWL�VXOOR�VFKHUPR�H�HVVHUH�VDOYDWL�SHU�XQ�XWLOL]]R�VXFFHVVLYR��
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/H�LPSRVWD]LRQL�FKH�YHQJRQR�IDWWH�SHU�L�YDUL�GRFXPHQWL�SRVVRQR�HVVHUH�PHPRUL]]DWL�H�ULFKLDPDWL�VXFFHVVLYDPHQWH���(¶�SRVVLELOH�VWDPSDUH�VXO�IURQWHVSL]LR�LO�QRPH�GHO�GRFXPHQWR�H�OD�GDWD�GL�VWDPSD��,O�QRPH�SXz�HVVHUH�DQFKH�FRPSOHWR�GHO�SDWK��$77(1=,21(��LO�QRPH�GHO�GRFXPHQWR�q�VLJQLILFDWLYR�VROR�VH�LO�GRFXPHQWR�q�VWDWR�PHPRUL]]DWR���6FHOWD GHOOH�RSHUD]LRQL�GD�HVHJXLUH�FRQ�LO�GRFXPHQWR�
4XDQGR�.267(1���KD�SURGRWWR�LO�GRFXPHQWR��YLHQH�YLVXDOL]]DWR�LO�VHJXHQWH�GLDORJR���

6WDPSDQWH��O¶XOWLPD�XVDWD�YLHQH�ULSURSRVWD�

1XPHUR�GHOOH�FRSLH�

'RFXPHQWR�
YLHQH�VWDPSDWR�

'RFXPHQWR�SXz�HVVHUH�YLVXDOL]]DWR�
'RFXPHQWR�SXz�HVVHUH�VDOYDWR�
FRPH��57)�

$WWLYDUH�GLUHWWDPHQWH�:RUG�

'RFXPHQWR�SXz�HVVHUH�VDOYDWR�
FRPH��'2&�

)DVFLFRODUH�OH�FRSLH

� LO�GRFXPHQWR�SXz�HVVHUH�VWDPSDWR�LQ�XQD�R�SL��FRSLD�VXOOD�VWDPSDQWH�VHOH]LRQDWD��q�SRVVLELOH�IDVFLFRODUH�OH�FRSLD��:RUG�YLHQH�DSHUWR�DXWRPDWLFDPHQWH�H�LO�GRFXPHQWR�YLHQH�VWDPSDWR��O¶XOWLPD�VWDPSDQWH�XVDWD�YLHQH�PHPRUL]]DWD�H�ULSURSRVWD�OD�SURVVLPD�YROWD��
� LO�GRFXPHQWR�SXz�HVVHUH�PHPRUL]]DWR�SHU�HVVHUH�XVDWR�VXFFHVVLYDPHQWH��YLHQH�SURSRVWD�XQ�QRPH�FRQYHQ]LRQDOH�SHU�LO�GRFXPHQWR�H�FRPH�FDUWHOOD�YLHQH�SURSRVWD�OD�FDUWHOOD�GHO�SURJHWWR��RYYLDPHQWH�LO�QRPH�SXz�HVVHUH�FDPELDWR�OLEHUDPHQWH��
� :RUG�SXz�HVVHUH�DSHUWR�GLUHWWDPHQWH�FRQ�LO�GRFXPHQWR��LQ�TXHVWR�PRGR�SXz�XVDUH�WXWWH�OH�SRVVLELOLWj�GL�:RUG��4XHVWD�IXQ]LRQH�ULVXOWD�DQFKH�XWLOH�LQ�DOFXQL�FDVL�LQ�FXL�.267(1���QRQ�ULHVFH�D�FROOHJDUVL�FRQ�:RUG��FLz�GLSHQGH�FRQ�OD�SDUWLFRODUH�LQVWDOOD]LRQH�GL�0LFURVRIW�2IILFH��
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� LO�GRFXPHQWR�SXz�HVVHUH�YLVLRQDWR�VXOOR�VFKHUPR��VL�DSUH�XQD�ILQHVWUD�FRQ�OD�YHUVLRQH�2/(�GL�:RUG��FKH�KD�TXDVL�WXWWH�OH�IXQ]LRQL�GL�:RUG�VWDQGDUG��,O�GRFXPHQWR�SXz�DQFKH�HVVHUH�PRGLILFDWR�H�SRL�HVVHUH�PHPRUL]]DWR��
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'HILQL]LRQH�GHO�/D\RXW�
7XWWL�L�GRFXPHQWL�SRVVRQR�HVVHUH�PRGLILFDWL�ILQR�DG�XQ�FHUWR�SXQWR�QHO�OD\RXW��6RSUDWWXWWR�LO�WLSR�GL�FDUDWWHUL�SHU�OH�YDULH�SDUWL�GHO�GRFXPHQWR�SXz�HVVHUH�LPSRVWDWR��3HU�OD�PDJJLRU�SDUWH�GHL�GRFXPHQWL�SRVVRQR�HVVHUH�LPSRVWDWL�L�PDUJLQL�ODWHUDOL�H�VXSHULRUH�H�LQIHULRUH��9DULH�GLVWDQ]H�LQWHUQH�SRVVRQR�HVVHUH�LPSRVWDWH�GLSHQGHQWHPHQWH�GDO�WLSR�GL�GRFXPHQWR��/H�LPSRVWD]LRQL�GHO�OD\RXW�SRVVRQR�HVVHUH�PHPRUL]]DWL�SHU�LO�SURJHWWR�VSHFLILFR�R�DQFKH�FRPH�VWDQGDUG��TXHVW¶XOWLPH�LPSRVWD]LRQL�YHQJRQR�SURSRVWH�VH�QRQ�FL�VRQR�LPSRVWD]LRQL�VSHFLILFKH�SHU�LO�SURJHWWR���3HU�RJQL�GRFXPHQWR�VL�DSUH�XQD�ILQHVWUD�VSHFLILFD�LQ�FXL�SRVVRQR�HVVHUH�LPSRVWDWH�YDULH�RS]LRQL��4XHVWH�LPSRVWD]LRQL�SRVVRQR�HVVHUH�PHPRUL]]DWH�SHU�HVVHUH�ULXVDWH�SHU�DOWUL�GRFXPHQWL���

0DUJLQH�VLQLVWUR�H�PDUJLQH�SHU�OD�QXPHUD]LRQH�

0DUJLQH�VXSHULRUH�

0DUJLQH�GHVWUR�6SD]LR�VWDPSDELOH�
FDOFRODWR�

'LVWDQ]D�GDO�
PDUJLQH�VLQLVWUR�

'LVWDQ]D�GDO�
PDUJLQH�GHVWUR�

0DUJLQH�LQIHULRUH
)RQW�SHU�OD�GHVFUL]LRQH�
GHL�ODYRUL�QHO�IURQWHVSL]LR

7XWWH�OH�GLVWDQ]H�VRQR�HVSUHVVH�LQ�PLOOLPHWUL���7XWWH�OH�PLVXUH�SHU�L�PDUJLQL�VRQR�ULIHULWH�D�XQ�IRJOLR�VWDQGDUG�$���9LHQH�LQGLFDWD�OD�GLPHQVLRQH�GHOOD�SDUWH�VWDPSDELOH���
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$OWUH�LPSRVWD]LRQL�ULJXDUGDQR�DOFXQH�SDUWL�GHO�GRFXPHQWR�H�VRQR�HVSUHVVH�FRPH�GLVWDQ]H�GDO�PDUJLQH�GHVWUR�R�VLQLVWUR��S�HV��O¶LQL]LR�GHO�FRGLFH�R�GHO�WHVWR�HFF���6H�QHO�GRFXPHQWR�YLHQH�XVDWD�OD�QXPHUD]LRQH�GHOOH�VLQJROH�YRFL��OH�GLVWDQ]H�GDO�PDUJLQH�VLQLVWUR�YHQJRQR�LQFUHPHQWDWH�GHOOR�VSD]LR�QHFHVVDULR�SHU�VWDPSDUH�LO�QXPHUR���3HU�RJQL�SDUWH�VLJQLILFDQWH�GHO�GRFXPHQWR�SXz�HVVHUH�LPSRVWDWR�LO�WLSR�GL�FDUDWWHUH��)RQW��H�OD�GLPHQVLRQH�GHL�FDUDWWHUL��S�HV��XQ�FDUDWWHUH�SLFFROR�SHU�LO�WHVWR��XQR�D�SDVVR�ILVVR�SHU�OH�IRUPXOH�HFF��3HU�OH�LPSRVWD]LRQL�GHO�FDUDWWHUH�YLHQH�XVDWR�LO�GLDORJR�GL�:LQGRZV��,O�FDUDWWHUH�SHU�LO�WLWROR�YLHQH�XVDWR�VXO�IURQWHVSL]LR�SHU�OD�VWDPSD�GHOOD�GHVFUL]LRQH�GHL�ODYRUL��PHQWUH�SHU�OH�DOWUH�SDUWL�GHO�IURQWHVSL]LR�YLHQH�XVDWR�LO�FDUDWWHUH�SHU�OD�ULJD�D�SLH�GL�SDJLQD���3HU�RJQL�SDUWH�GHO�GRFXPHQWR�YLHQH�FUHDWR�XQR�VWLOH�QHOOD�OLVWD�GHL�VWLOL�GL�:RUG��q�SHUFLz�SRVVLELOH�PRGLILFDUH�D�SRVWHULRUL�GD�:RUG�L�YDUL�VWLOL�FKH�FRVu�PRGLILFDQR�WXWWH�OH�RFFRUUHQ]H�DOO¶LQWHUQR�GHO�GRFXPHQWR���/H�LPSRVWD]LRQL�SURSRVWH�GRYUHEEHUR�DQGDUH�EHQH�SHU�OD�PDJJLRU�SDUWH�GHL�GRFXPHQWL���



0DQXDOH�SHU�.267(1����

3DJLQD����

, VLQJROL�GRFXPHQWL
/D�YDULDQWH�SXz�HVVHUH�VHOH]LRQDWD��VH�QHFHVVDULR��GDOOD�OLVWD�GHOOH�YDULDQWL�GLVSRQLELOL���7HVWL
6RQR�OH�GHVFUL]LRQL�GL�WXWWH�R�SDUWH�GHOOH�YRFL�,O�GRFXPHQWR�SXz�HVVHUH�VWDPSDWR�LQ�LWDOLDQR�R�WHGHVFR�R�LQ�HQWUDPEH�OH�OLQJXH��LQ�TXHVW¶XOWLPR�FDVR�L�WHVWL�YHQJRQR�VWDPSDWL�SULPD�LQ�XQD�OLQJXD�H�SRL�QHOO¶DOWUD��OD�VHOH]LRQH�GHOOH�OLQJXD�ULJXDUGD�OD�OLQJXD�VWDPSDWH�SHU�SULPD���,QGLFDQGR�XQD�VLJOD�SRVVRQR�HVVHUH�VWDPSDWL�L�WHVWL�VROR�GHOOH�UHODWLYH�YRFL���

(¶�SRVVLELOH�LPSRVWDUH�O¶LQWHUYDOOR�GL�FRGLFL���
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&RPSXWR�PHWULFR�
(¶�OD�OLVWD�GHOOH�YRFL�FRQ�WXWWL�L�FDOFROL�H�GHVFUL]LRQH��PD�VHQ]D�LO�SUH]]R��9RFL�FRQ�TXDQWLWj���SRVVRQR�HVVHUH�LJQRUDWH��,O�FRPPHQWR�DOOD�YDULDQWH�SXz�HVVHUH�VWDPSDWR�VXO�IURQWHVSL]LR��,QGLFDQGR�OD�VLJOD�SXz�HVVHUH�XQ�VRWWR�SURJHWWR��(VLVWH�XQ�IRUPDWR�FRQ�LO�IRJOLR�YHUWLFDOH�LQ�FXL�OH�GXH�OLQJXH�YHQJRQR�DIILDQFDWH���

6FHOJD�OD�YDULDQWH�GD�VWDPSDUH��(¶�SRVVLELOH�LPSRVWDUH�O¶LQWHUYDOOR�GL�FRGLFL��(¶�SRVVLELOH�FDPELDUH�SDJLQD�DG�RJQL�FDPELR�FDSLWROR��/H�YRFL�SRVVRQR�HVVHUH�QXPHUDWH��(¶�SRVVLELOH�VWDPSDUH�DQFKH�WXWWH�OH�VLJOH��FLz�VHUYH�VRODPHQWH�SHU�XQ�FRQWUROOR�GHL�GDWL�LPSRVWDWL��
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6WLPD�
(¶�OD�OLVWD�GL�WXWWH�OH�YRFL�FRQ�OD�TXDQWLWj�WRWDOH��LO�SUH]]R�XQLWDULR�H�O¶LPSRUWR�WRWDOH��6HJXH�LO�ULHSLORJR�FRQ�LO�FDOFROR�GHOOH�VRPPH�D�GLVSRVL]LRQH�GHOO¶DPPLQLVWUD]LRQH��(¶�SRVVLELOH�VWDPSDUH�VROR�LO�ULHSLORJR��,O�GRFXPHQWR�SXz�HVVHUH�UHGDWWR�LQ�/LUH��(XUR�R�HQWUDPEL��,O�GRFXPHQWR�SXz�HVVHUH�VWDPSDWR�LQ�LWDOLDQR��WHGHVFR�R�HQWUDPEL�OH�OLQJXH��,Q�TXHVW¶XOWLPR�FDVR�HVLVWH�XQ�IRUPDWR�FRQ�LO�IRJOLR�RUL]]RQWDOH�LQ�FXL�OH�GXH�OLQJXH�VRQR�DIILDQFDWH�H�XQR�FRQ�OH�OLQJXH�DIILDQFDWH�FRQ�IRJOLR�YHUWLFDOH��/H�VSHVH�GL�VLFXUH]]D�SRVVRQR�HVVHUH�GHWUDWWH�GDOO¶HQWLWj�GHOOH�SUHVWD]LRQL��LQ�TXHVWD�PDQLHUD�O¶DXPHQWR�G¶DVWD�YLHQH�DSSOLFDWR�DOO¶LPSRUWR�DO�QHWWR�GHOOH�VSHVH�GL�VLFXUH]]D��9RFL�FRQ�TXDQWLWj���SRVVRQR�HVVHUH�LJQRUDWH��,O�FRPPHQWR�DOOD�YDULDQWH�SXz�HVVHUH�VWDPSDWR�VXO�IURQWHVSL]LR��,QGLFDQGR�OD�VLJOD�q�SRVVLELOH�VWDPSDUH�XQ�VRWWR�SURJHWWR��(¶�SRVVLELOH�VFHJOLHUH��VH�LO�ULEDVVR�R�DXPHQWR�D�EDVH�G¶DVWD�GHYH�HVVHUH�VRPPDWR�DL�ODYRUL�R�DOOH�VRPPH�D�GLVSRVL]LRQH�GHOO¶DPPLQLVWUD]LRQH��FLz�SXz�VHUYLUH�SHU�SURJHWWL�JLj�LQ�FRUVR�G¶RSHUD���

6FHOJD�OD�YDULDQWH�GD�VWDPSDUH���
&RPSXWR�PHWULFR�FRPSDUDWLYR�
(¶�LGHQWLFR�DO�FRPSXWR�PHWULFR�VHPSOLFH��PD�GXH�YDULDQWL�SRVVRQR�HVVHU�FRPSDUDWH�WUD�ORUR��/R�VWHVR�YDOH�SHU�LO�ULHSLORJR��/H�LPSRVWD]LRQL�VRQR�TXHOOH�GHO�FRPSXWR�PHWULFR���
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, VHJXHQWL�GRFXPHQWL�XVDQR�OD�VWHVVD�ILQHVWUD�GHOOH�LPSRVWD]LRQL�DQFKH�VH�QRQ�VRQR�GLVSRQLELOL�WXWWH�OH�RS]LRQL�SHU�WXWWL�L�GRFXPHQWL��, GRFXPHQWL�SRVVRQR�HVVHUH�VWDPSDWL�LQ�LWDOLDQR��WHGHVFR�R�HQWUDPEL�OH�OLQJXH��(VLVWH�XQ�IRUPDWR�FRQ�LO�IRJOLR�RUL]]RQWDOH�H�XQR�FRQ�LO�IRJOLR�YHUWLFDOH�LQ�FXL�OH�GXH�OLQJXH�YHQJRQR�DIILDQFDWH���

2S]LRQL�FRPXQL�D�WXWWL�L�GRFXPHQWL��6FHOJD�OD�YDULDQWH�GD�VWDPSDUH�(¶�SRVVLELOH�LPSRVWDUH�O¶LQWHUYDOOR�GL�FRGLFL��(¶�SRVVLELOH�LQL]LDUH�XQD�QXRYD�ULJD�SHU�RJQL�FDSLWROR���,QGLFDQGR�XQD�VLJOD�q�SRVVLELOH�VWDPSDUH�XQ�VRWWR�SURJHWWR���(OHQFR SUH]]L�
(¶�OD�OLVWD�GHOOH�YRFL�FRQ�LO�WHVWR�FRPSOHWR�H�LO�SUH]]R��PD�VHQ]D�TXDQWLWj��(¶�SRVVLELOH�GL�VFHJOLHUH�OD�VWDPSD�GL��

• O¶LQWURGX]LRQH��&DSLWROR����R�����
• L FDSLWROL�����H����
• OH�IRUPXOH�R�VROR�OD�TXDQWLWj�WRWDOH�
• OD�GHVFUL]LRQH�EUHYH�R�TXHOOD�OLQJXD�
(¶�SRVVLELOH�LQFOXGHUH�DQFKH�OH�YRFL�GHOO¶HOHQFR�SUH]]L��YRFL�QRQ�XVDWH�QHO�FRPSXWR��PD�FRQ�XQ�SUH]]R�SUHILVVDWR���
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(OHQFR GHOOH�SUHVWD]LRQL�
(¶�OD�OLVWD�GHOOH�YRFL�FRQ�OD�TXDQWLWj��PD�VHQ]D�LO�SUH]]R���(¶�SRVVLELOH�GL�VFHJOLHUH�OD�VWDPSD�GL��

• O¶LQWURGX]LRQH��&DSLWROR����R�����
• L FDSLWROL�����H����
• OH�IRUPXOH�R�VROR�OD�TXDQWLWj�WRWDOH�
• OD�GHVFUL]LRQH�EUHYH�R�TXHOOD�OLQJXD�
• DQFKH�OD�TXDQWLWj��LO�SUH]]R�H�O¶LPSRUWR�
�
(OHQFR GHOOH�YRFL�SUHYLVWH�
(¶�OD�OLVWD�GHOOH�YRFL�FRQ�OD�TXDQWLWj��PD�VHQ]D�LO�SUH]]R��3HU�LO�SUH]]R�H�O¶LPSRUWR�WRWDOH�HG�HYHQWXDOPHQWH�SHU�LO�SUH]]R�LQ�OHWWHUH�YLHQH�VWDPSDWD�XQD�ULJD�ELDQFD�VRWWROLQHDWD�LQ�FXL�OD�GLWWD�DSSDOWDWULFH�SXz�LQVHULUH�OD�VXD�RIIHUWD���(¶�SRVVLELOH�GL�VFHJOLHUH�OD�VWDPSD�GL��

• O¶LQWURGX]LRQH��&DSLWROR����R�����
• L FDSLWROL�����H����
• OH�IRUPXOH�R�VROR�OD�TXDQWLWj�WRWDOH�
• OD�GHVFUL]LRQH�EUHYH�R�TXHOOD�OLQJXD�
(¶�SRVVLELOH�VFHJOLHUH�VH��

• OH�YRFL�GHOO¶HOHQFR�SUH]]L�YDQQR�LQFOXVH�
• YRFL�FRQ�TXDQWLWj���YDQQR�LQFOXVH�
�
(OHQFR GHOOH�YRFL�PRGLILFDWH�
(¶�OD�OLVWD�GHOOH�YRFL�VSHFLILFKH�SHU�LO�SURJHWWR�R�FKH�VRQR�VWDWH�PRGLILFDWH�ULVSHWWR�DOO¶HOHQFR�XIILFLDOH��
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&RQWDELOLWj
/D�FRQWDELOLWj�VHJXH�QRUPDOPHQWH�OD�VWLPD��QHO�VHQVR�FKH�QHOOD�FRQWDELOLWj�VL�ID�ULIHULPHQWR�DOOH�YRFL�H�DO�ORUR�SUH]]R�GHILQLWR�QHOOD�VWLPD���(¶�SRVVLELOH�FUHDUH�DQFKH�GHOOH�FRQWDELOLWj�LQGLSHQGHQWL��,Q�TXHVWR�FDVR�OH�YRFL�H�L�SUH]]L�SRVVRQR�HVVHUH�GHILQLWL�OLEHUDPHQWH�GXUDQWH�O¶LQSXW�GHL�OLEUHWWL�GHOOH�PLVXUH��,O�SUH]]R�SHU�OD�SULPD�RFFRUUHQ]D�GLYHQWD�YLQFRODQWH���,QROWUH�q�SRVVLELOH�FUHDUH�GHOOH�FRQWDELOLWj�LQGLSHQGHQWL�EDVDWL�VXOOD�VWHVVD�VWLPD��FLz�q�XWLOH�VH�VL�YRJOLRQR�FRQGXUUH�GHOOH�FRQWDELOLWj�VHSDUDWH�SHU�DUHD�GL�ODYRUR���,Q�WXWWL�L�FDVL�GHYH�HVVHUH�LQVHULWD�XQD�GHVFUL]LRQH�FKH�FRQWLHQH�OD�GHVFUL]LRQH�GHL�ODYRUL��L�GDWL�VXO�FRQWUDWWR��OD�VXD�UHJLVWUD]LRQH�H�O¶HYHQWXDOH�VRWWRFRQWUDWWR��LO�QRPH�GHOOD�GLWWD�DSSDOWDWULFH�H�OH�VRPPH�D�GLVSRVL]LRQH�GHOO¶DPPLQLVWUD]LRQH��,QROWUH�SRVVRQR�HVVHUH�LQGLFDWH�OH�SHUFHQWXDOL�GL�ULEDVVR�R�DXPHQWR�H�GHOOH�VSHVH�GL�VLFXUH]]D���3HU�O¶LQWHUD�FRQWDELOLWj�SXz�HVVHUH�FUHDWD�OD�OLVWD�GHL�³1XRYL�3UH]]L´��4XHVWH�YRFL�SRVVRQR�HVVHUH�XVDWH�QHL�OLEUHWWL�GHOOH�PLVXUH�H�QHOOH�OLVWH�GHL�ODYRUL�LQ�HFRQRPLD�H�GHL�QROL��(¶�SRVVLELOH�VWDPSDUH�DQFKH�L�SURWRFROOL�SHU�LO�FRQFRUGDPHQWH�GL�1XRYL�3UH]]L��1HL�GRFXPHQWL�DO�SRVWR�GHO�FRGLFH�GHOOH�YRFL�YLHQH�XVDWD�OD�GHVFUL]LRQH�³13�´�HFF��8QD�GHVFUL]LRQH�SL��GHWWDJOLDWD�VL�WURYD�QHO�SDUDJUDIR�UHODWLYR���/D�FRQWDELOLWj�q�VXGGLYLVD�LQ�6WDWL�G¶DYDQ]DPHQWR�ODYRUL��3HU�RJQL�6$/�GHYRQR�HVVHUH�VSHFLILFDWL�L�VHJXHQWL�GDWL��� ��� XQ�OLEUHWWR�GHOOH�PLVXUH��YHQJRQR�LQWURGRWWH�OH�PLVXUD]LRQL��FKH�YHQJRQR�QXPHUDWH�H�RUGLQDWH�SHU�GDWD�
��� HYHQWXDOPHQWH�XQD�R�SL��OLVWH�GHL�ODYRUL�LQ�HFRQRPLD��HVVH�FRQWHQJRQR�SHU�RJQL�ODYRUDWRUH�R�JUXSSR�GL�ODYRUDWRUL�OD�TXDQWLWj�GL�ODYRUR�VYROWR�RUGLQDWR�SHU�JLRUQR��QRUPDOPHQWH�YLHQH�FUHDWD�XQD�OLVWD�SHU�RJQL�PHVH��PD�FLz�QRQ�q�YLQFRODQWH�
��� HYHQWXDOPHQWH�XQD�R�SL��OLVWH�GHL�QROL�R�GHOOH�IRUQLWXUH��HVVH�FRQWHQJRQR�SHU�RJQL�PDFFKLQDULR�R�PDWHULDOH�OD�TXDQWLWj�SHU�JLRUQR��QRUPDOPHQWH�YLHQH�FUHDWD�XQD�OLVWD�SHU�RJQL�PHVH��PD�FLz�QRQ�q�YLQFRODQWH��
(¶�SRVVLELOH�LPSRVWDUH�VH�OH�OLVWH�GHL�ODYRUL�LQ�HFRQRPLD�R�GHL�QROL�H�GHOOH�IRUQLWXUH�VRWWRVWDQQR�R PHQR�DO�ULEDVVR�R�DXPHQWR�D�EDVH�G¶DVWD���
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1HOOD�ILQHVWUD�GHO�SURJHWWR�YLHQH�YLVXDOL]]DWD�OD�VHJXHQWH�VWUXWWXUD��GDOOD�TXDOH�SRVVRQR�HVVHUH�DWWLYDWH�WXWWH�OH�IXQ]LRQL�GHOOD�FRQWDELOLWj���
'HVFUL]LRQH�

3URWRFROOL�GL�&RQVHJQD��VRVSHQVLRQH��ULSUHVD�H�ILQH�ODYRUL�

/LEUHWWR�GHOOH�PLVXUH�

/LVWH�ODYRUL�LQ�HFRQRPLD�FRQ�GDWH�

&UHDUH�QXRYD�
OLVWD�

&DOFRODUH�H�VWDPSDUH�FHUWLILFDWR�GL�SDJDPHQWR
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'HVFUL]LRQH�GHOOD�FRQWDELOLWj
/D�GHVFUL]LRQH�q�GLYLVD�LQ�WUH�SDUWL��XQD�SHU�OD�GHVFUL]LRQH�GHL�ODYRUL��GHOO¶LPSUHVD�H�GHOO¶DVVLFXUD]LRQH��XQD�SHU�L�GDWL�GHO�FRQWUDWWR�H�XQD�SHU�L�GDWL�GHOO¶HYHQWXDOH�FRQWUDWWR�VXSSOHWLYR���
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6H�OD�FRQWDELOLWj�ID�ULIHULPHQWR�D�XQD�VWLPD��QHL�FDPSL�GHOOD�GHVFUL]LRQH�GHL�ODYRUL�YHQJRQR�SURSRVWL�L�GDWL�GHOOD�GHVFUL]LRQH�GHOOD�VWLPD��OD�HVVL�SRVVRQR�HVVHUH�OLEHUDPHQWH�PRGLILFDWL���9DQQR�LQVHULWL�L�GDWL�GHOOD�GLWWD�DSSDOWDWULFH���6HJXRQR�L�GDWL�GHO�FRQWUDWWR��OD�VXD�UHJLVWUD]LRQH�H�GHOO¶HYHQWXDOH�FRQWUDWWR�DJJLXQWLYR��,O�ULEDVVR�R�DXPHQWR�SXz�HVVHUH�DSSOLFDWR�R�PHQR�DOOH�OLVWH�GL�ODYRUR�LQ�HFRQRPLD�R�GHL�QROL�H�GHOOH�IRUQLWXUH��4XHVWD�VFHOWD�q�YLQFRODQWH�SHU�WXWWH�OH�OLVWH��PD�SXz�HVVHUH�GLYHUVD�WUD�OLVWH�GL�ODYRUL�LQ�HFRQRPLD�H�OLVWH�GHL�QROL�H�GHOOH�IRUQLWXUH���6H�QHFHVVDULR�SXz�HVVHUH�VSHFLILFDWD�OD�VRPPD�D�GLVSRVL]LRQH�GHOO¶DPPLQLVWUD]LRQH���
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&UHDUH�XQ�QXRYR�6�$�/�
3HU�FUHDUH�XQ�QXRYR�6�$�/��FOLFFKL�VXOOD�ULJD�1XRYR�6�$�/��QHOOD�ILQHVWUD�SULQFLSDOH��9LHQH�FUHDWR�XQ�QXRYR�OLEUHWWR�GHOOH�PLVXUH��1OH�UHODWLYH�OLVWH�GHL�ODYRUL�LQ�HFRQRPLD�H�GHL�QROL�YHQJRQR�FUHDWL�DOO¶LQWHUQR�GHO�6�$�/��FLFFDQGR�VXOOH�ULJKH�&UHDUH�XQR�OLVWD�

&DQFHOODUH�XQ�6�$�/�
8Q�6�$�/��SXz�HVVHUH�FDQFHOODWR�FRPSOHWDPHQWH��,�GDWL�YHQJRQR�FDQFHOODWL�GDL�OLEUHWWL�GHOOH�PLVXUH�H�GDOOH�OLVWH�GHL�ODYRUL�GL�HFRQRPLD�H�GHL�QROL��,�6�$�/��VHJXHQWL�YHQJRQR�QXPHUDWL�GL�QXRYR��,03257$17(��L�GRFXPHQWL�GHL�6�$�/��VHJXHQWL��OLEUHWWR��FHUWLILFDWR�H�UHJLVWUR��GHYRQR�HVVHUH�HPHVVL�L�QXRYR��/D�IXQ]LRQH�SXz�VL�DWWLYD�GDOOD�QXRYD�YRFH�GL�PHQ��)XQ]LRQL�QHOOD�ILQHVWUD�SULQFLSDOH��6LFFRPH�YHQJRQR�PRGLILFDWH�PROWH�YRFL��SULPD�GHOO¶RSHUD]LRQH�YLHQH�IDWWD�XQD�FRSLD�GHJOL�DUFKLYL�FRLQYROWL�H�LQ�FDVR�GL�HUURUH�YLHQH�ULSULVWLQDWD�OD�VLWXD]LRQH�SUHFHGHQWH��&RPXQTXH�VL�FRQVLJOLD�GL�HVHJXLUH�XQD�FRSLD�GL�VLFXUH]]D���
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,O�OLEUHWWR�GHOOH�PLVXUH
, OLEUHWWL�GHOOH�PLVXUD�VRQR�OD�EDVH�SHU�OD�FRQWDELOLWj��3HU�RJQL�6$/�SXz�HVVHUH�FUHDWR�XQ�VROR�OLEUHWWR�GHOOH�PLVXUH���/H�UHJLVWUD]LRQL�LQ�XQ�OLEUHWWR�GHYRQR�HVVHUH�QXPHUDWH�LQ�VHTXHQ]D��OD�QXPHUD]LRQH�YLHQH�HVHJXLWD�DXWRPDWLFDPHQWH��YLHQH�FRQWUROODWD�DQFKH�OD�VHTXHQ]LDOLWj�GHOOH�GDWH�GL�UHJLVWUD]LRQH���/¶LQVHULPHQWR�GHL�GDWL�q�VLPLOH�FRPH�SHU�LO�FRPSXWR�PHWULFR��FRQ�OD�GLIIHUHQ]D�SULQFLSDOH�FKH�XQD�YRFH�SXz�HVVHUH�XVDWD�SL��YROWH��/H�UHJLVWUD]LRQL�SRVVRQR�HVVHUH�FDQFHOODWH��LQ�TXHVWR�FDVR�WXWWH�OH�UHJLVWUD]LRQL�VXFFHVVLYH�YHQJRQR�QXPHUDWH�GL�QXRYR���,O�WHVWR�YLHQH�YLVXDOL]]DWR�LQ�WUH�FRORUL�SHU�SRWHUH�GLVWLQJXHUH�O¶HOHQFR�SUH]]L�GDO�TXDOH�YLHQH�SUHVR���

• QHUR�SHU�O¶HOHQFR�VWDQGDUG�
• EOX�SHU�WHVWL�SURJHWWR�
• YHUGH�SHU�WHVWL�VSHFLDOL���/D�GDWD�GL�XQD�UHJLVWUD]LRQH�HVLVWHQWH�SXz�HVVHUH�PRGLILFDWD��PD�VROR�VH�O¶RUGLQH�GHOOH�GDWH�GHOOH�UHJLVWUD]LRQL�SUHFHGHQWH�H�VXFFHVVLYD�QRQ�YLHQH�PRGLILFDWR���
&OLFFDUH�SHU�RUGLQDUH�SHU�QXPHUR�

&OLFFDUH�SHU�RUGLQDUH�SHU�FRGLFH�

�
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3HU�FRPRGLWj�QHOOD�OLVWD�OH�UHJLVWUD]LRQL�YHQJR�HOHQFDWH�LQ�RUGLQH�LQYHUVR��LQ�TXHVWD�PDQLHUD�O¶XOWLPD�UHJLVWUD]LRQH�q�VHPSUH�TXHOOD�LQ�FLPD�DOOD�OLVWD��&OLFFDQGR�VXO�ERWWRQH�&RGLFH�q�SRVVLELOH�RUGLQDUH�OD�OLVWH�SHU�FRGLFH�GHOOH�YRFL��FLz�SHUPHWWH�XQ�VHPSOLFH�FRQWUROOR�GL�YDULH�PLVXUD]LRQH�SHU�OD�VWHVVD�YRFH��&OLFFDQGR�LQYHFH�VX�1R��OD�OLVWD�YLHQH�RUGLQDWD�GL�QXRYR�SHU�QXPHUR���/D�OLVWD�SXz�HVVHUH�VWDPSDWD�R�HVSRUWDWD�YHUVR�([FHO���



0DQXDOH�SHU�.267(1����

3DJLQD����

,QVHULUH�H�FDQFHOODUH�
8QD�UHJLVWUD]LRQH�SXz�HVVHUH�LQVHULWD�LQ�GXH�PRGL��� ��� SUHPHQGR�LO�WDVWR�,16�R�XVDQGR�LO�PHQ��OHJDWR�DO�WDVWR�GHVWUR�GHO�PRXVH��YLHQH�DSHUWD�OD�ILQHVWUD�SHU�PRGLILFDUH�L�GDWL��
��� FRQ�GUDJ	GURS�GL�XQD�YRFH�GDL�WHVWL�VWDQGDUG��VSHFLDOL�R�GL�SURJHWWR��GDOOD�OLVWH�GHL�1XRYL�3UH]]L�RSSXUH�GD�XQD�YDULDQWH�R�GD�XQ�DOWUR�OLEUHWWR�GHOOH�PLVXUH��YLHQH�LQVHULWD�XQD�QXRYR�PLVXUD]LRQH��YLHQH�ULFKLHVWD�OD�GDWD�SHU�OD�PLVXUD]LRQH��q�SRVVLELOH�DQFKH�WUDVFLQDUH�SL��GL�XQD�YRFH�FRQWHPSRUDQHDPHQWH��,Q�TXHVWR�FDVR�OD�GDWD�YLHQH�DVVHJQDWD�D�WXWWH�OH�PLVXUD]LRQL�FUHDWH��

'DWD�GHOOD�UHJLVWUD]LRQH��YLHQH�SURSRVWD�OD�GDWD�GHOO¶XOWLPD�UHJLVWUD]LRQH��
8QD�UHJLVWUD]LRQH�SXz�HVVHUH�FDQFHOODWD�SUHPHQGR�LO�WDVWR�&$1&�R�XVDQGR�LO�PHQ��DWWLYDWR�FRQ�LO�WDVWR�GHVWUR�GHO�PRXVH��/H�UHJLVWUD]LRQL�VHJXHQWL�YHQJRQR�QXPHUDWH�GL�QXRYR��
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0RGLILFDUH�OH�PLVXUD]LRQL�
9LHQH�YLVXDOL]]DWD�OD�VHJXHQWH�ILQHVWUD���

, FDPSL�GHOOD�ILQHVWUD�
1R� 1XPHUR�GHOOD�UHJLVWUD]LRQH��SHU�XQD�QXRYD�UHJLVWUD]LRQH�YLHQH�DVVHJQDWR�DXWRPDWLFDPHQWH�XQ�QXRYR�QXPHUR�
'DWD GDWD�GHOOD�UHJLVWUD]LRQH��QRUPDOPHQWH�YLHQH�SURSRVWD�OD�GDWD�RGLHUQD��FRPXQTXH�GHYH�HVVHUH�XJXDOH�R�VXFFHVVLYD�DOOD�GDWD�GHOO¶XOWLPD�UHJLVWUD]LRQH�
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&RGLFH�GHOOD�YRFH'L�VROLWR�VL�WUDWWD�GL�YRFL�SUHVHQWL�R�QHOOD�YDULDQWH��VH�OD�FRQWDELOLWj�VL�ULIHULVFH�D�XQD�VWLPD��RSSXUH�LQ�XQR�GHJOL�HOHQFKL�SUH]]L�
q SRVVLELOH�XVDUH�DQFKH�YRFL�FKH�QRQ�VLDQR�SUHVHQWL�QHOOD�YDULDQWH��

3UH]]R�XQLWDULR,O�SUH]]R�YLHQH�SUHOHYDWR�GDL�GDWL�GHO�SURJHWWR�H�SUHFLVDPHQWH�QHO�VHJXHQWH�RUGLQH��
��� VH�OD�YRFH�q�JLj�SUHVHQWH�QHO�OLEUHWWR�GHOOH�PLVXUH��YLHQH�XVDWR�LO�SUH]]R�XVDWR�
��� VH�OD�YRFH�q�SUHVHQWH�QHO�FRPSXWR�PHWULFR��LO�SUH]]R�YLHQH�SUHVR�GD�Ou�
��� LO�SUH]]R�YLHQH�SUHVR�GDOO¶HOHQFR�SUH]]L��QHOO¶RUGLQH�WHVWL�SURJHWWR��VSHFLDOL�R�VWDQGDUG��

,O�SUH]]R�SXz�HVVHUH�PRGLILFDWR�VROR�WUDPLWH�OD�IXQ]LRQH�UHODWLYD��
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&DOFROL /D�PRGLILFD�GHL�FDOFROL�q�FRPH�QHO�FRPSXWR�PHWULFR��
1RQ�SRVVRQR�HVVHUH�XVDWH�OH�VLJOH��
,O�ULIHULPHQWR�DG�DOWUH�PLVXUD]LRQH��YHGL��GHYH�ULIHULUVL�DO�QXPHUR�GHOOD�UHJLVWUD]LRQH�H�QRQ�DO�FRGLFH�GHOOD�YRFH��S�HV���� >��@
�����������GHOOD�TXDQWLWj�GHOOD�UHJLVWUD]LRQH�����
&RQ�OH�UHODWLYH�IXQ]LRQL�VL�SRVVRQR�FRSLDUH�R�DJJLXQJHUH�FDOFROL�GD�YRFL�GHO�FRPSXWR�PHWULFR�R�GD�XQ�OLEUHWWR�GHOOH�PLVXUH�

0HPRUL]]DUH�R�LJQRUDUH�
, GDWL�PRGLILFDWL�SRVVRQR�HVVHUH�PHPRUL]]DWL�FRQ�LO�FRPDQGR�0HPRUL]]DUH�/H�PRGLILFKH�SRVVRQR�HVVHUH�LJQRUDWH�FRQ�LO�FRPDQGR�)LQH�
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)XQ]LRQL�
&UHDUH�XQ�OLEUHWWR�GHOOH�PLVXUH�GD�XQD�YDULDQWH�
&RQ�TXHVWD�IXQ]LRQH�VL�SXz�FUHDUH�XQ�OLEUHWWR�GHOOH�PLVXUH�GLUHWWDPHQWH�GD�XQD�YDULDQWH��9LHQH�FUHDWD�XQD�UHJLVWUD]LRQH�SHU�RJQL�YRFH��L�FDOFROL�YHQJRQR�FRSLDWL���

6FHJOLHUH�YDULDQWH� ,QWHUYDOOR�GHOOH�YRFL�

6LJOH�
VRUJHQWL�
'DWD�SHU�OH�UHJLVWUD]LRQL�

�
'HYH�HVVHUH�VSHFLILFDWD�XQD�GDWD�SHU�OH�UHJLVWUD]LRQL��HVVD�YLHQH�DVVHJQDWD�D�WXWWH�OH�UHJLVWUD]LRQL��HVVD�SXz�HVVHUH�PRGLILFDWD�VXFFHVVLYDPHQWH��(¶�SRVVLELOH�LPSRUWDUH�VROR�XQ�LQWHUYDOOR�GL�YRFL��SRVVRQR�HVVHUH�HVHJXLWL�SL��LPSRUW�VXFFHVVLYL�VX�LQWHUYDOOL�GLYHUVL��HYHQWXDOPHQWH�RJQXQR�FRQ�OD�VXD�GDWD��&RQ�O¶XVR�GHOOH�VLJOH�OH�YRFL�H�L�FDOFROL�SRVVRQR�HVVHUH�OLPLWDWL�D�XQ�VRWWR�SURJHWWR��6H�q�VWDWD�VFHOWD�O¶RS]LRQH�GL�FRQIHUPD��SHU�RJQL�YRFH�YLHQH�ULFKLHVWD�OD�FRQIHUPD���6RPPDUH�OH�YRFL�
&RQ�TXHVWD�IXQ]LRQH�YLHQH�YLVXDOL]]DWD�XQD�OLVWD�LQ�FXL�WXWWH�OH�PLVXUD]LRQL�FKH�VL�ULIHULVFRQR�DOOD�VWHVVD�YRFH��YHQJRQR�VRPPDWH���
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&RQIURQWR�FRQ�YDULDQWH�
4XHVWD�IXQ]LRQH�SHUPHWWH�XQ�YHORFH�FRQIURQWR�WUD�OH�TXDQWLWj�SUHYLVWH�QHOOD�VWLPD�H�TXHOOH�FRQVXPDWH�ILQR�D�TXHVWR�PRPHQWR���/D�YDULDQWH�SXz�HVVHUH�VFHOWD�H�FRQ�O¶XVR�GHOOH�VLJOH��FL�VL�SXz�OLPLWDUH�D�XQ�VRWWR�SURJHWWR��&RQ�LO�FRPDQGR�5LFDOFRODUH�SRVVRQR�HVVHUH�ULIDWWL�L�FRQWL�GRSR�XQ�FDPELR�GL�LPSRVWD]LRQH���3HU�LO�FRQIURQWR�YLHQH�XVDWD�OD�OLVWD�GHOOH�YRFL�QHOOD�YDULDQWH��LQ�TXHVWD�PDQLHUD�VL�YHGRQR�DQFKH�YRFL�FKH�QRQ�VRQR�DQFRUD�VWDWH�XVDWH���/D�OLVWD�SXz�HVVHUH�VWDPSDWD��� 6LJOH�VRUJHQWH�SHU�YDULDQWH�6FHJOLHUH�YDULDQWH 4XDQWLWj�LQGLFDWH�QHOOD�

YDULDQWH� 4XDQWLWj�PLVXUDWH�

�
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/LVWH�GHL�ODYRUL�LQ�HFRQRPLD�H�GHL�QROL�H�GHOOH�IRUQLWXUH
/H�OLVWH�VRQR�GLYLVH�LQ�GXH�JUXSSL��XQR�SHU�L�ODYRUL�LQ�HFRQRPLD��O¶DOWUR�SHU�L�QROL�H�OH�IRUQLWXUH���3HU�RJQL�6$/�SRVVRQR�HVVHUH�FUHDWH�SL��OLVWH�SHU�ODYRUL�LQ�HFRQRPLD�R�SHU�QROL�H�IRUQLWXUH���1RUPDOPHQWH�YLHQH�FUHDWD�XQD�OLVWD�SHU�PHVH��DQFKH�VH�FLz�QRQ�q�YLQFRODQWH���'HVFUL]LRQH�
&RQ�TXHVWR�FRPDQGR�q�SRVVLELOH�FUHDUH�R�PRGLILFDUH�XQD�GHVFUL]LRQH�SHU�OD�OLVWD�FKH�YLHQH�VWDPSDWD�LQVLHPH�DG�HVVD���
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0RGLILFDUH�OH�OLVWH�GHL�ODYRUL�LQ�HFRQRPLD
9LHQH�YLVXDOL]]DWR�OD�VHJXHQWH�ILQHVWUD���

,QVHULUH�H�FDQFHOODUH�
8QD�QXRYD�SHUVRQD�SXz�HVVHUH�GUDJ	GURS�GL�XQD�YRFH�GDJOL�HOHQFKL��GDOOD�OLVWD�GHL�1XRYL�3UH]]L�R�GDOOD�YDULDQWH�H�GD�DOWUH�OLVWH��LQ�TXHVW¶XOWLPR�FDVR�YLHQH�FRSLDWR�DQFKH�LO�QRPH��DOWULPHQWL�YLHQH�ULFKLHVWR�LO�QRPH�GHO�ODYRUDWRUH���

8QD�SHUVRQD�SXz�HVVHUH�LQVHULWD�DQFKH�FRQ�LO�WDVWR�,16�R�FRQ�LO�PHQ��DWWLYDWR�FRQ�LO�WDVWR�GHVWUR�GHO�PRXVH���8QD�SHUVRQD�SXz�HVVHUH�FDQFHOODWD�FRQ�LO�WDVWR�&$1&�R�FRQ�LO�PHQ��DWWLYDWR�FRQ�LO�WDVWR�GHVWUR�GHO�PRXVH���(¶�SRVVLELOH�FDPELDUH�LO�QRPH�FRQ�LO�PHQ��DWWLYDWR�FRQ�LO�WDVWR�GHVWUR�GHO�PRXVH���
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, FDPSL�GHO�FDPSR�GL�PRGLILFD�
� 'DWL�GHOOD�YRFH�H�QRPH�

GHO�ODYRUDWRUH�

5HJLVWUD]LRQL� 0RGLILFDUH�R�LQVHULUH�UHJLVWUD]LRQH� &DOHQGDULR�:LQGRZV�SHU�OH�GDWH�

�
1RPH 1RPH�GHO�ODYRUDWRUH�R�GHO�JUXSSR�GL�ODYRUDWRUL�
&RGLFH 8QD�YRFH�SXz�HVVHUH�XVDWD�SL��YROWH�
3UH]]R�XQLWDULR9LHQH�RWWHQXWR�GDOOD�YDULDQWH��PD�SXz�HVVHUH�PRGLILFDWR��
5HJLVWUD]LRQL/D�VLQJROD�UHJLVWUD]LRQH�q�FRPSRVWD�GDOOD�GDWD�H�GDOOD�TXDQWLWj��LO�JLRUQR�GHOOD�VHWWLPDQD�YLHQH�FDOFRODWR�DXWRPDWLFDPHQWH�

,QVHULPHQWR�GHOOD�UHJLVWUD]LRQH��
L GDWL�YHQJRQR�LQVHULWL�QHOOD�SDUWH�GHOOD�ILQHVWUD�UHODWLYD�XQD�UHJLVWUD]LRQH�SXz�HVVHUH�DQFKH�PRGLILFDWD��OD�GDWD�SXz�HVVHUH�VFHOWD�DQFKH�GDO�FDOHQGDULR�3HU�FDQFHOODUH�XQD�UHJLVWUD]LRQH��EDVWD�VHOH]LRQDUOD�H�SUHPHUH�L�WDVWL��PDLXVFROR�&$1&!�
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0RGLILFDUH�OD�OLVWD�GHL�QROL�H�GHOOH�IRUQLWXUH
/D�PRGLILFD�GHOOD�OLVWD�GHL�QROL�H�GHOOH�IRUQLWXUH�DYYLHQH�FRQ�OH�VWHVVH�PRGDOLWj�GHOOH�OLVWH�GHL�ODYRUL�LQ�HFRQRPLD��FRQ�OD�GLIIHUHQ]H�FKH�XQD�YRFH�SXz�HVVHUH�XVDWD�XQD�VROD�YROWD��9LHQH�YLVXDOL]]DWD�OD�VHJXHQWH�ILQHVWUD���
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1XRYL�3UH]]L
/D�OLVWH�GHL�1XRYL�3UH]]L�YLHQH�JHVWLWD�LQ�.267(1���QHO�PRGR�VHJXHQWH���/LVWD GHL�1XRYL�3UH]]L�
/D�OLVWD�FRQWLHQH�L�FRGLFH�GHOOH�YRFL�FKH�GHYRQR�HVVHUH�XVDWH�FRPH�QXRYL�SUH]]L��/H�YRFL�VWHVVH�SRVVRQR�HVVHUH�FRQWHQXWL�LQ�XQR�GHJOL�HOHQFKL�SUH]]L��SURJHWWR��VWDQGDUG�R�VSHFLDOL����,QVHULUH�YRFL�QHOOD�OLVWD�
/H�YRFL�YHQJRQR�LQVHULWH�QHOOD�OLVWD�WUDPLWH�GUDJ	GURS�QHOOD�ILQHVWUD�GL�PRGLILFD�GHL�WHVWL�GL�SURJHWWR�R�FRPSXWR��OH�YRFL�YHQJRQR�WUDVFLQDWH�GD�XQR�GHJOL�HOHQFKL�QHOOD�OLVWD�GHL�QXRYL�SUH]]L��9HGD�LO�SDUDUDIR�,QVHULUH�YRFL�QHOOD�OLVWH�GHL�1XRYL�3UH]]L�D�SDJLQD������0RGLILFDUH�OD�OLVWD�
/D�OLVWD�SXz�HVVHUH�YLVWD�H�SRVVRQR�HVVHUH�HOLPLQDWH�GHOOH�YRFL��OD�PRGLILFD�GHOOH�YRFL�VWHVVH�GHYH�DYYHQLUH�QHOO¶HOHQFR�SUH]]L�UHODWLYR���
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3URWRFROOR�SHU�LO�FRQFRUGDPHQWR�GL�1XRYL�3UH]]L�
(¶�SRVVLELOH�UHGLJHUH�LO�Ä3URWRFROOR�GL�&RQFRUGDPHQWR�GL�1XRYL�3UH]]L³�SUHVFULWWR��9HGD�LO�SDUDJUDIR�3URWRFROOR�SHU�LO�FRQFRUGDPHQWR�GL�1XRYL�3UH]]L��D�SDJLQD������/D�GHVFUL]LRQH�GHOOD�FRQWDELOLWj�q�VWDWD�DOODUJDWD��VRQPR�VWDWL�LQWURGRWWL�FDPSL�UHODWLYL�DO�FRQWUDWWR�H�DO�FRQWUDWWR�VXSSOHWLYR�FKH�VHUYRQR�QHO�SURWRFROOR��,�GDWL�DWWXDOPHQWH�SUHVHQWL�VRQR�VHPSUH�YDOLGL���0RGLILFD�GHL�OLEUHWWL�GHOOH�PLVXUH�H�GHOOH�OLVWH�GHL�ODYRUL�LQ�HFRQRPLD�H�GHL�QROL�
'XUDQWH�OD�PRGLILFD�SRVVRQR�HVVHUH�XVDWH�OH�YRFL�GDOOD�OLVWD�GHL�1XRYL�3UH]]L��TXHVWD�OLVWD�q�SUHVHQWH�QHOOD�ILQHVWUD�GLH�GDUJ	GURS��GD�GRYH�QHO�YRFL�SRVVRQR�HVVHUH�LQVHULWH�WUDVFLQDQGROH���$OO¶LQWHUQR�GHOOH�OLVWH�YLHQH�XVDWR�LO�FRGLFH�QRUPDOH��PHQWUH�QHOOH�VWDPSH�YLHQH�XVDWD�OD�GHVFUL]LRQH�13��HFF���&RGLFH�GHL�1XRYL�3UH]]L�QHL�GRFXPHQWL�
1HL�GRFXPHQWL�GHOOD�FRQWDELOLWj�SHU�OH�,Q�YRFL�GDOOD�OLVWD�GHL�1XRYL�3UH]]L�YLHQH�XVDWR�DO�SRVWR�GHO�FRGLFH�OD�GLFLWXUD�³13�´�HFF���WUDPLWH�XQD�LPSRVWD]LRQH�QHL�GLDORJKL�SXz�HVVHUH�VFHOWR�GL�VWDPSDUH�LO�FRGLFH�QRUPDOH�DOO¶LQL]LR�GHO�WHVWR���



0DQXDOH�SHU�.267(1����

3DJLQD����

6WDPSH
3RVVRQR�HVVHUH�SURGRWWL�L�VHJXHQWL�GRFXPHQWL�SHU�OD�FRQWDELOLWj���

• /LEUHWWR�GHOOH�PLVXUH�
q OD�OLVWD�GL�WXWWH�OH�UHJLVWUD]LRQL�GHO�OLEUHWWR�GHOOH�PLVXUH�FRQ�WXWWL�L�FDOFROL�H�GHVFUL]LRQL�

• /LVWH�GHL�ODYRUL�LQ�HFRQRPLD�
q OD�OLVWD�GL�WXWWH�OH�UHJLVWUD]LRQL�SHU�WXWWL�L�ODYRUDWRUL�FRQ�LO�FDOFROR�GHO�WRWDOH�

• /LVWD�GHL�QROL�H�GHOOH�IRUQLWXUH�
q OD�OLVWD�GL�WXWWL�L�QROL�H�OH�IRUQLWXUH�FRQ�WXWWH�OH�UHJLVWUD]LRQL�H�LO�FDOFROR�GHJOL�LPSRUWL�

• 6WDWR�G¶DYDQ]DPHQWR�ODYRUL�
DOO¶LQWHUQR�GHOOR�VWHVVR�6$/�YHQJRQR�VRPPDWH�WXWWH�OH�YRFL�FRQ�OR�VWHVVR�FRGLFH�H�HOHQFDWL��FRQ�OH�VRPPH�SDU]LDOL�GHOOH�VLQJROH�UHJLVWUD]LRQL�H�L�ULIHULPHQWL�DG�HVVH�DOO¶LQWHUQR�GHO�OLEUHWWR�GHOOH�PLVXUH�

• &HUWLILFDWR�GL�SDJDPHQWR�
SHU�RJQL�6$/�YLHQH�FDOFRODWR�H�HPHVVR�LO�FHUWLILFDWR�GL�SDJDPHQWR�

� 3HU�RJQL�FHUWLILFDWR�SRVVRQR�HVVHUH�VSHFLILFDWL�LO�YDORUH�GHL�PDWHULDOL�H�DOWUH�VSHVH�
� 3Xz�HVVHUH�HPHVVR�XQ�FHUWLILFDWR�SHU�RJQL�6$/�H�XQR�FRQFOXVLYR��
• 5HJLVWUR�GL�FRQWDELOLWj�

SHU�RJQL�UHJLVWUD]LRQH�GHO�OLEUHWWR�GHOOH�PLVXUH�YLHQH�LQGLFDWR�O¶LPSRUWR�H�LO�ULIHULPHQWR�DOOH�UHJLVWUD]LRQL��TXHVWR�GRFXPHQWR�SXz�HVVHUH�UHGDWWR�SHU�XQ�VLQJROR�6$/�R�SHU�WXWWL�L SUHFHGHQWL�
• 5LHSLORJR�GHO�UHJLVWUR�GL�FRQWDELOLWj�

YHQJRQR�VRPPDWH�WXWWH�OH�YRFL�FRQ�OR�VWHVVR�FRGLFH��FRQ�LO�ULIHULPHQWR�DOOH�VLQJROH�ULJKH�QHO�UHJLVWUR�GL�FRQWDELOLWj��
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3DJLQD����

3DUWL�FRPXQL�D�WXWWH�OH�VWDPSH�
/H�LPSRVWD]LRQL�QHO�OD\RXW�VRQR�SL��OLPLWDWH�FKH�QHO�FDVR�GHOOH�VWDPSH�SHU�OD�VWLPD��SHUFKp�OD�VWUXWWXUD�GHL�GRFXPHQWL�q�PHQR�IOHVVLELOH��1HOOD�PDJJLRU�SDUWH�GHOOH�SDUWH�GHO�GRFXPHQWR�SXz�HVVHUH�LPSRVWDWR�LO�WLSR�GL�FDUDWWHUH���

&RPH�GLVWDQ]H�SRVVRQR�HVVHUH�LPSRVWDWL�VROR�L�PDUJLQL�ULVSHWWR�XQ�IRJOLR�$��,QROWUH�SRVVRQR�HVVHUH�LPSRVWDWL�L�WLSL�GHL�FDUDWWHUL��IRQW���)RQW�SHU�7LWROR�H�)RQW�SHU�&RQWUDWWR�VL�ULIHULVFRQR�DO�IURQWHVSL]LR��GRYH�LO�SULPR�YLHQH�XVDWR�SHU�OD�GHVFUL]LRQH�GHL�ODYRUL��LO�VHFRQGR�SHU�OH�SDUWL�ULJXDUGDQWL�LO�FRQWUDWWR��7XWWH�OH�DOWUH�SDUWL�GHO�IURQWHVSL]LR�VRQR�VWDPSDWH�QHO�)RQW�SHU�LO�SLH�GL�SDJLQD�
3HU�RJQL�GRFXPHQWR�YLHQH�YLVXDOL]]DWD�XQD�ILQHVWUD�SHU�LPSRVWDUH�OH�RS]LRQL��FKH�FDPELDQR�GD�GRFXPHQWR�D�GRFXPHQWR��3HU�OD�GHVFUL]LRQH�GL�TXHVWH�SDUWL�VL�ULPDQGD�DOOD�GHVFUL]LRQH�VSHFLILFD���/D�VFHOWD�GHO�OLEUHWWR�GHOOH�PLVXUH��6$/��H�GHOOH�OLVWH�GHL�ODYRUL�LQ�HFRQRPLD�
/D�VFHOWD�YLHQH�IDWWD�LQ�EDUUH�GL�VFHOWD�LQ�FXL�YHQJRQR�HOHQFDWL�L�OLEUHWWL�H�OH�OLVWH�GLVSRQLELOL��FOLFFDQGR�VXO�UHODWLYR�ERWWRQH�SXz�HVVHUH�IDWWD�OD�VFHOWD���, GRFXPHQWL�SRVVRQR�HVVHUH�VWDPSDWL�LQ�LWDOLDQR�R�LQ�WHGHVFR���,Q�WXWWL�L�GRFXPHQWL�SXz�HVVHUH�VFHOWD�OD�YDOXWD�LQ�FXL�GHYH�HVVHUH�VWDPSDWR��LQGLSHQGHQWHPHQWH�GDOOD�YDOXWD�GHO�GRFXPHQWR��
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3DJLQD����

, VLQJROL�GRFXPHQWL�
1HOOD�VWDPSD�GHL�GRFXPHQWL�ELVRJQR�ULVSHWWDUH�OD�VHTXHQ]D�LQ�FXL�YHQJRQR�VWDPSDWL��LO�OLEUHWWR�GHOOH�PLVXUH��HYHQWXDOL�OLVWH�GHL�ODYRUL�LQ�HFRQRPLD�R�GHL�QROL�H�GHOOH�IRUQLWXUH��LO�6$/��LO�FHUWLILFDWL�GL�SDJDPHQWR��LO�UHJLVWUR�GL�FRQWDELOLWj�H�LO�VRPPDULR�GHO�UHJLVWUR�GL�FRQWDELOLWj��LQ�TXDQWR�L�YDUL�UHJLVWUL�IDQQR�ULIHULPHQWL�D�LPSRUWL�FDOFRODWL�GXUDQWH�OD�VWDPSD�GHO�SUHFHGHQWH���
/LEUHWWR�GHOOH�PLVXUH��
(¶�OD�VWDPSD�GL�WXWWH�OH�UHJLVWUD]LRQL�GHO�OLEUHWWR��FRQ�WXWWL�L�FDOFROL�H�OH�GHVFUL]LRQL��3Xz�HVVHUH�VHOH]LRQDWR�LO�OLEUHWWR�GHOOH�PLVXUH��
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3DJLQD����

/LVWH�GHL�ODYRUL�LQ�HFRQRPLD��
(¶�OD�OLVWD�GHL�WXWWH�OH�UHJLVWUD]LRQL�GHL�ODYRUL�LQ�HFRQRPLD�FRQ�LO�FDOFROR�GHL�WRWDOL��YLHQH�VWDPSDWD�DQFKH�OD�GHVFUL]LRQH�GHOOH�OLVWD��6H�QHFHVVDULR�YLHQH�FDOFRODWR�LO�ULEDVVR�R�O¶DXPHQWR�(
�SRVVLELOH�VHOH]LRQDUH�LO�6$/�H�OD�OLVWD��/LQJXD�H�YDOXWD�SRVVRQR�HVVHUH�VFHOWL���

/LVWH�GHL�QROL�H�GHOOH�IRUQLWXUH��
(¶�OD�OLVWD�GL�WXWWH�OH�UHJLVWUD]LRQL�GHL�QROL�H�GHOOH�IRUQLWXUH�FRQ�LO�FDOFROR�GHL�WRWDOL��YLHQH�VWDPSDWD�DQFKH�OD�GHVFUL]LRQH�GHOOH�OLVWD��6H�QHFHVVDULR�YLHQH�FDOFRODWR�LO�ULEDVVR�R�O¶DXPHQWR�(
�SRVVLELOH�VHOH]LRQDUH�LO�6$/�H�OD�OLVWD��/LQJXD�H�YDOXWD�SRVVRQR�HVVHUH�VFHOWL���
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3DJLQD����

6WDWR�G¶DYDQ]DPHQWR�ODYRUL��
7XWWH�OH�YRFL�FRQ�OR�VWHVVR�FRGLFH�YHQJRQR�VRPPDWL��FRQ�L�VRWWR�WRWDOL�UHODWLYH�DOOH�VLQJROH�UHJLVWUD]LRQL�H�XQ�ULIHULPHQWR�DO�QXPHUR�GL�UHJLVWUD]LRQH��(VLVWH�XQ�IRUPDWR�WDEHOODUH�ELOLQJXH���

(¶�SRVVLELOH�VH�GHYRQR�HVVHUH�VRPPDWH�DQFKH�OH�UHJLVWUD]LRQL�GHL�OLEUHWWL�SUHFHGHQWL��DOWULPHQWL�OH�VRPPH�GHL�6$/�SUHFHGHQWL�YHQJRQR�VRPPDWL�LQ�IRQGR�DO�GRFXPHQWR��
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3DJLQD����

&HUWLILFDWR�GL�SDJDPHQWR��
3HU�RJQL�6$/�YHQJRQR�FDOFRODWL�JOL�LPSRUWL�GRYXWL�H�YLHQH�VWDPSDWR�LO�UHODWLYR�FHUWLILFDWR�GL�SDJDPHQWR��,O�FHUWLILFDWR�GL�SDJDPHQWR�VL�GLIIHUHQ]LD�GDJOL�DOWUL�GRFXPHQWL��LQ�TXDQWR�LO�GRFXPHQWR�QRQ�YLHQH�LQWHUDPHQWH�JHQHUDWR�GD�.267(1����PD�YLHQH�ULHPSLWR�XQ�PRGHOOR�FRQ�FRGLFL�SHU�WXWWH�OH�VXH�SDUWL�GLQDPLFKH��LQ�TXHVWR�PRGR�q�SRVVLELOH�SHU�RJQL�XIILFLR�SUHGLVSRUUH�L�SURSUL�GRFXPHQWL��LQVHUHQGR�L�UHODWLYR�FRGLFL��8Q�PRGHOOR��FKH�GRYUHEEH�DQGDUH�EHQH�QHOOD�PDJJLRU�SDUWH�GHL�FDVL�q�LQFOXGR�LQ�.267(1����, FRGLFL�KDQQR�LO�IRUPDWR��QQQ� GRYHL�QQQ�VWD�SHU�XQ�QXPHUR�GL�WUH�FLIUH��/D�WDEHOOD�FRQ�L�FRGLFL�VL�WURYD�LQVLHPH�DL�FRGLFL�SHU�L�GRFXPHQWL�GL�&RQVHJQD��6RVSHQVLRQH��5LSUHVD�H�)LQH�ODYRUL��GHVFULWWL�QHO�VHJXLWR���

3HU�RJQL�FHUWLILFDWR�SRVVRQR�HVVHUH�LQVHULWL�JOL�LPSRUWL�SHU�PDWHULDOH�JLDFHQWH�LQ�FDQWLHUH��DOWUH�VSHVH�HFF���(¶�REEOLJDWRULR�LQWURGXUUH�DOPHQR�OD�GDWD�H�O¶DUWLFROR�SHU�LO�SDJDPHQWR�QHO�FRQWUDWWR��7XWWL�L�GDWL�SRVVRQR�HVVHUH�LQVHULWL�QHOOD�ILQHVWUD���3HU�$OWUR�H�/DYRUL�H�SUHVWD]LRQL�HVHJXLWH�GHYRQR��VH�XVDWL��HVVHUH�LQVHUWL�GXH�GHVFUL]LRQL��XQD�LQ�LWDOLDQR�H�XQD�LQ�WHGHVFR��OR�VWHVVR�YDOH�SHU�$OWUH�GHWUD]LRQL�3Xz�HVVHU�VWDPSDWR�XQ�FHUWLILFDWR�SHU�6$/�H�XQR�DJJLXQWLYR�GRSR�OD�WHUPLQD]LRQH�GHL�ODYRUL���1HO�VHJXLWR�ULSRUWLDPR�XQ�HVHPSLR��WUDWWR�GDO�PRGHOOR�DOOHJDWR�DO�SURJUDPPD��
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5LVXOWDQGR�GDOOD�FRQWDELOLWj�VLQR�DG�RJJL�FKH�O
DPPRQWDUH�GHL�ODYRUL�HVHJXLWL�H�GHOOH�VSHVH�IDWWH�
DVFHQGH�DO�QHWWR�OLUH���������������H�FLRq��
�
'D�DXV�GHU�%XFKKDOWXQJ�ELV��KHXWH��KHUYRUJHKW��GDVV�GLH��+|KH�GHU�GXUFKJHI�KUWHQ�
$UEHLWHQ�X��GHU�JHPDFKWHQ�$XVJDEHQ�1HWWR�/LUH���������������EHWUlJW�XQG�]ZDU��
�

�
3HU�ODYRUL�H�VRPPLQLVWUD]LRQL�
)�U�$UEHLWHQ�XQG�/LHIHUXQJHQ� /LUH� �������������� �
� � � �
3HU�PDWHULDOH�JLDFHQWH�LQ�FDQWLHUH�
)�U�DXI�GHU�%DXVWHOOH�OLHJHQGHV�0DWHULDO� /LUH� ������������� �
� � � �
3HU�$OWUR�
)�U�6RQVWLJHV� /LUH� ���������� �

6RPPDQR����
(UJHEHQ���� /LUH� �������������� ��������������

'D�FXL�GHWUDHQGR���
:HQQ�PDQ�GDYRQ�DE]LHKW��� /LUH� ���� �
� � � �
/D�ULWHQXWD�GHO�GHFLPR�VX�OLUH��������������
'HQ�$E]XJ�GHV�=HKQWHOV�YRQ�/LUH�������������� /LUH� ���� �
� � � �
/D�ULWHQXWD�GHO���������VX�OLUH���������������
'HQ�$E]XJ�YRQ��������YRQ�/LUH��������������� /LUH� ������������� �
� � � �
/D�ULWHQXWD�GHO��������SHU�LQIRUWXQL�
'HQ�$E]XJ�YRQ��������I�U�8QIlOOH� /LUH� ������������ �
� � � �
/
DPPRQWDUH�GHL�FHUWLILFDWL�SUHFHGHQWL�
'LH�+|KH�GHU�IU�KHUHQ�%HVWlWLJXQJHQ� /LUH� ������������� �
� � � �
7RWDOH�GHGX]LRQL�
*HVDPWDE]�JH� /LUH� �������������� ��������������
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,PSUHVD�LQ�
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�
&(57,),&$�FKH��D�WHUPLQL�GHOO
DUW�����GHO�FDSLWRODWR�VSHFLDOH�G
DSSDOWR�VL�SXz�SDJDUH�DOO
LPSUHVD�OD�UDWD�GL����������������OLUH�
�WUHFHQWRVHVVDQWDPLOLRQLRWWRFHQWRTXDUDQWDWUHPLOD�����

�
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6HLWH����

5HJLVWUR�GL�FRQWDELOLWj��

3HU�RJQL�UHJLVWUD]LRQH�QHO�OLEUHWWR�GHOOH�PLVXUH�YLHQH�VWDPSDWR�O¶LPSRUWR�H�LO�ULIHULPHQWR�DO�OLEUHWWR��9LHQH�FUHDWD�XQD�QXPHUD]LRQH�FRQVHFXWLYD�HVWHVD�VX�WXWWL�L�6$/��TXHVWR�GRFXPHQWR�SXz�HVVHUH�VWDPSDWR�FRPSOHWDPHQWH�R�VROR�SHU�LO�6$/�VHOH]LRQDWR���(VLVWH�XQ�IRUPDWR�JDEHOODUH�ELOLQJXH���
6RPPDULR�GHO�UHJLVWUR�GL�FRQWDELOLWj��
9HQJRQR�VRPPDWH�WXWWH�OH�UHJLVWUD]LRQL�SHU�XQD�YRFH�LQ�WXWWL�L�6$/��FRQ�L�VRWWR�WRWDOL�SHU�6$/�H�LO�ULIHULPHQWR�DOOH�ULJKH�GHO�UHJLVWUR�GL�FRQWDELOLWj���
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6HLWH����

�
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6HLWH����

3URWRFROOR�SHU�LO�FRQFRUGDPHQWR�GL�1XRYL�3UH]]L��
,O�SURWRFROOR�SXz�HVVHUH�UHGDWWR�SHU�XQ�LQWHUYDOOR�GL�YRFL�QHOOD�OLVWD�GHL�1XRYL�3UH]]L��'HYRQR�HVVHUH�VSHFLILFDWL�LO�QXPHUR�H�OD�GDWD�GHO�SURWRFROOR��7XWWL�L�GDWL�UHODWLYL�DO�FRQWUDWWR�H�OD�FRQWUDWWR�VXSSOHWLYR�YHQJRQR�SUHVL�GDOOD�GHVFUL]LRQH�GHOOD�FRQWDELOLWj���3Xz�HVVHU�VSHFLILFDWR�XQ�LPSRUWR�SHU�JOL�HYHQWXDOL�FRVWL�VXSSOHPHQWDUL���,O�GRFXPHQWR�YLHQH�FUHDWR�WUDPLWH�OD�VRVWLWX]LRQH�GHL�FRGLFL�LQ�XQ�PRGHOOR��,O�PRGHOOR�q�XQ�DUFKYLR�57)��FKH�SXz�HVVHUH�DQFKH�PRGLILFDWR��,O�QRPH�GHO�PRGHOOR�q�QHXSUHLV�UWI�H�VL�SWURYD�QHOOD�FDUWHOOD�LQ�FXL�VL�WURYD�LO�SURJUDPPD�.267(1�����
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6HLWH����

3HUL]LD�SULQFLSDOH�R�VXSSOHWLYD��
/D�SHUL]LD�SXz�HVVHUH�GUHDWR�FRPH�LO�FRQIURQWR�WUD�XQD�YDULDQWH�H�XQ�6�$�/���9HQJRQR�SUHVH�LQ�FRQVLGHUD]LRQH�DQFKH�OH�YRFL�GHOOD�OLVWD�GHL�1XRYL�3UH]]L��9LHQH�FUHDWR�XQ�DUFKLYLR�([FHO���,O�GRFXPHQWR�QRQ�YLHQH�VWDPDSWR�GLUHWWDPHQWH��SHUFKp�VSHVVR�VHUYRQR�DOWHU�HODERUD]LRQL�H�SHUFLz�XQD�WDEHOOD�([FHO�q�PROWR�SL��JOHVVLELOH��7XWWH�OH�FRORQQH�FDOFRODWH�YHQJRQR�HVSRUWDWH�FRPH�IRUPXOH��LQ�TXHVWR�PRGR�q�IDFLOH�IDUH�GHOOH�PRGLILFKH��,QWUH�OD�WDEHOOD�q�PROWR�ODUJD�H�TXLQGL�GLIILFLOH�GD�VWDPSDUH��HYHQWDOHPHQWH�SXz�HVVHUH�VWDPSDWD�ULPSLFFLROLWD�GD�([FHO���/D�WDEHOOD�YLHQH�FUHDWD�GD�XQ�PRGHOOR��HVVR�KD�QRPH�SHUL]LD�[OV�H�VL�WURYD�QHOOD�FDUWHOOD�LQ�FXL�VL�WURYD�LO�SURJUDPPD�.267(1�����(¶�SRVVLEOH�VFHJOLHUH�OD�YDULDQWH�H�LO�6�$�/��GHVLGHUDWL�QHOOH�OLVWH��/D�6LJOD�VHUYH�SHU�SRWHU�XVDUH�XQ�VRWWRSURJHWWR�GHOOD�YDULDQWH���
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,PSRUWR��D�UDJLRQH�GL�SHUL]LD��GHL�ODYRUL�H�
GHOOH�VSHVH�

%HWUDJ�GHU�$UEHLWHQ�XQG�.RVWHQ�DXIJUXQG�
6FKlW]XQJ�
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'HGX]LRQH�GHO�ULEDVVR�G¶DVWD� $E]XJ�GHV�9HUVWHLJHUXQJVQDFKODVVHV� ��������� VX���DXI�/�� �������������� /�� ��������������
,PSRUWR��R�UDJLRQH�GL�FRQWUDWWR��GHL�ODYRUL�
H�GHOOH�VSHVH�
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�3URFHVVR�9HUEDOH�GL�FRQVHJQD�� hEHUJDEHQLHGHUVFKULIW��
SHU�O¶HVHFX]LRQH�GHO�VXLQGLFDWR�ODYRUR��LQ�DGHPSLPHQWR�
GHOO¶DXWRUL]]D]LRQH�GDWD�FRQ�$XWRUL]]D]LRQH�

I�U�GHL�'XUFKI�KUXQJ�GHU�RELJHQ�$UEHLW�LQ�(UI�OOXQJ�GHU�
(UPlFKWLJXQJ��GHL�PLW�(UPlFKWLJXQJ�JHJHEHQ�ZXUGH��

,O�ODYRUR�GHYH�FRPSLHUVL�LQ�JLRUQL�FRQVHFXWLYL�Q������WUHQWD��
GHFRUUHQWL�GDOOD�GDWD�GHO�SUHVHQWH�9HUEDOH�H�SHUFLz�
FHVVDQWL�FRO�JLRUQR�

'HL�$UEHLW�PXVV�LQ�����GUHL�LJ��DXIHLQDQGHUIROJHQGHQ�
7DJHQ�GXUFKJHI�KUW�VHLQ��GHL�YRP�'DWXP�GHLVHU�
1LHGHUVFKULIW�EHJLQQHQ�XQG�GDKHU�PLW�GHP�

�
�����������]X�(QGH�JHKHQ�
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1HO�JLRUQR������������ $P������������
LQ�%RO]DQR� LQ�%R]HQ�

VL�VRQR�WURYDWL�VXO�OXRJR�L�6LJQRUL�� IDQGHQ�VLFK�DQ�2UW�XQG�6WHOOH�IROJHQGH�+HUUHQ�HLQ��
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9LVWR����*HVHKHQ��
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/¶$VVLVWHQWH���'HU�$VVLVWHQW�

4XL�SXz�HVVHUH�LQVHULWR�LO�SURWRFROOR�GHOOD�FRQVHJQD�FRQ�XQ�SURJUDPPD�GL�YLGHRVFULWWXUD��
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GHL�$UEHLWHQ�XQG�/LHIHUXQJHQ�/LHIHUXQJHQ�XQG�
$UEHLWHQ��EHUQRPPHQ�KDW��

��FKH�L�ODYRUL�VRQR�VWDWL�LQL]LDWL�LO������������
FRPH�ULVXOWD�GDO�YHUEDOH�GL�FRQVHJQD�LQ�SDUL�GDWD��
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��FKH�L�ODYRUL�GRYHYDQR�HVVHUH�XOWLPDWL�HQWUR����
�WUHQWD��JLRUQL�GDO�ORUR�LQL]LR�H�FLRq�QRQ�ROWUH�LO�
JLRUQR������������

��GDVV�GHL�$UEHLWHQ�LQQHUKDOE�����GUHL�LJ��7DJHQ�
QDFK�GHUHQ�%HJLQQ�XQG�]ZDU�ELV�VSlWHVWHQV�
�����������DEJHVFKORVVHQ�VHLQ�PX�WHQ��

2JJL������������LO�VRWWRVFULWWR�'LUHWWRUH�GHL�ODYRUL��
FRQVLGHUDWR�FKH�L�ODYRUL�VRQR�DQFRUD�LQ�FRUVR��FKH�OD�
ORUR�XOWLPD]LRQH�q�DQFRUD�ORQWDQD�GDO�FRPSLHUVL�H�
FKH�OD�SURVHFX]LRQH�GHL�ODYRUL�VWHVVL�q�RVWDFRODWD�
GD�IUDQD�

(UOl�W�KHXWH��DP������������GHU�XQWHUIHUWLJWH�/HLWHU�
GHU�$UEHLWHQ��LQ�$QEHWUDFKW��GDVV�GHL�$UEHLWHQ�QRFK�
LQ�*DQJH�VLQG��GDVV�GHUHQ�$EVFKOX��QRFK�ODQJH�
QLFKW�HUIROJW�XQG�GDVV�GHL�)RUWVHW]XQJ�GHU�
EHWUHIIHQGHQ�$UEHLWHQ�GXUFK�(UGUXWVFK�YHUKLQGHUW�
LVW��GHL�
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GL�VRVSHQGHUH�L�ODYRUL�D�SDUWLUH�GDO������������VDOYR�
ULSUHQGHUOL�LQ�VHJXLWR�D�VXFFHVVLYD�RUGLQDQ]D��

GHL�$UEHLWHQ�PLW�%HJLQQ�YRP������������XQWHU�GHP�
9RUEHKDOW��VLH�DXI�HLQH�QHXH�9HUI�JXQJ�KLQ�ZLHGHU�
DXV]XQHKPHQ��XQWHUEUHFKH��

/HWWR��DSSURYDWR�H�VRWWRVFULWWR� *HOHVHQ��JHQHKPLJW�XQG�XQWHUIHUWLJW�
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SHU�FXL�OD�VFDGHQ]D�GHO�WHPSR�XWLOH�YLHQH�SURURJDWD�
DO�JLRUQR������������

KHUYRUJHKW��ZHVKDOE�GHU�7HUPLQ�I�U�GHQ�$EVFKOX��
GHU�$UEHLWHQ�ELV�]XP������������YHUOlQJHUW�ZLUG��

2JJL������������ (UOl�W�KHXWH��DP������������
LO�VRWWRVFULWWR�'LUHWWRUH�GHL�ODYRUL��FRQVLGHUDWR�FKH�L�
ODYRUL�SRVVRQR�HVVHUH�ULSUHVL�SHUFKp�QRQ�VXVVLVWRQR�
SL��OH�UDJLRQL�FKH�OL�IHFHUR�VRVSHQGHUH�

GHU�XQWHUIHUWLJWH�/HLWHU�GHU�$UEHLWHQ��LQ�$QEHWUDFKW��
GDVV�GHL�$UEHLWHQ�ZLHGHU�DXIJHQRPPHQ�ZHUGHQ�
N|QQHQ��GD�GHL�(LQVWHOOXQJVJU�QGH�QLFKW�PHKU�
EHVWHKHQ��GHL�25',1$� 9(5)h*81*�

DOO¶,PSUHVD�6$&&$1,�&26758=,21,�6$6���3��
9,7725,$����%2/=$12�

GDVV�GHL�8QWHUQHKPXQJ�6$&&$1,�&26758=,21,�
6$6���3��9,7725,$����%2/=$12�

GL�ULSUHQGHUH�L�ODYRUL�VRSUD�LQGLFDWL�D�GDWDUH�GDO�
�����������

GHL�REHQHUZlKQWHQ�$UEHLWHQ�PLW�%HJLQQ�YRP�
�����������ZLHGHU�DXIQHKPH��

/HWWR��DSSURYDWR�H�VRWWRVFULWWR� *HOHVHQ��JHQHKPLJW�XQG�XQWHUIHUWLJW�

/¶,1*(*1(5(�',5(7725(� '(5�,1*(1,(85�
� '(,�/$925,� /(,7(5�'(5�$5%(,7(1�

/¶,035(6$���'(,�817(51(+081*�

�
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
B�

�
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
B�

� �
�

9LVWR��,/�6,1'$&2���*HVHKHQ��'(5�%h5*(50(,67(5�
�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
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&RQVHJQD�GHL�ODYRUL�
/D�ILQHVWUD�q�OD�VHJXHQWH���

, FDPSL��2JJL� q�OD�GDWD�GHO�GRFXPHQWR�GL�WHUPLQD]LRQH�FKH�q�LGHQWLFD�DOOD�GDWD�GL�WHUPLQD]LRQH���&RQ�0HPRUL]]DUH�L�GDWL�YHQJRQR�PHPRUL]]DWL��&RQ�6WDPSDUH�YLHQH�VWDPSDWR�LO�GRFXPHQWR�
,O�PRGHOOR�KD�QRPH�)(57,*67�57)�H�VL�WURYD�QHOOD�FDUWHOOD�LQ�FXL�VL�WURYD�LO�SURJUDPPD�.267(1�����9LHQH�JHQHUDWR�XQ�GRFXPHQWR�FKH�SXz�HVVHUH�JHVWLWR�FRPH�WXWWL�JOL�DOWUL�GRFXPHQWL�4XHVWR�q�XQ�HVHPSLR�JHQHUDWR�FRQ�LO�PRGHOOR�DOOHJDWR��
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&2081(�',� � *(0(,1'(�

6��0$57,12�LQ�3$66,5,$� � 67��0$57,1�LQ�3$66(,(5�
3529,1&,$�',�%2/=$12� � 3529,1=�%2=(1�

� /$925,�',���$5%(,7(1� 0,77(/6&+8/(�67��0$57,1�6&82/$�0(',$�6��0$57,12��2 3�(�5�(���0�8�5�$�5�,�(�
,035(6$���),50$� 6$&&$1,�&26758=,21,�6$6���3��9,7725,$����%2/=$12�GHO���YRQ� )UDWHOOL�6DFFDQL�� &RQWUDWWR�LQ�GDWD� 9HUWUDJ�YRP������������

DSSURYDWR�FRQ�'HFUHWR�GHO� �JHQHKPLJW�PLW�'HNUHW�GHV�FRQVLJOLR�FRPXQDOH�*HPHLQGHUDWHV�
LQ�GDWD�GHO� �9RP������������

,PSRUWR��D�UDJLRQH�GL�SHUL]LD��GHL�ODYRUL�H�
GHOOH�VSHVH�

%HWUDJ�GHU�$UEHLWHQ�XQG�.RVWHQ�DXIJUXQG�
6FKlW]XQJ�

/��� ��������������
'HGX]LRQH�GHO�ULEDVVR�G¶DVWD� $E]XJ�GHV�9HUVWHLJHUXQJVQDFKODVVHV� ��������� VX���DXI�/�� �������������� /�� ��������������
,PSRUWR��R�UDJLRQH�GL�FRQWUDWWR��GHL�ODYRUL�
H�GHOOH�VSHVH�

%HWUDJ�GHU�$UEHLWHQ�XQG�.RVWHQ�DXIJUXQG�
9HUWUDJ�

�

� � /�� ��������������
3URFHVVR�9HUEDOH�GL�XOWLPD]LRQH���1LHGHUVFKULIW��EHU�GHL�)HUWLJVWHOOXQJ�

�/¶DQQR������LO�PHVH�GL�1RYHPEUH� ,P�-DKUH������LP�0RQDW�1RYHPEHU�LO�JLRUQR�� LQ�%RO]DQR� DP��� LQ�%R]HQ�
$ TXHVWR�SXQWR�SXz�HVVHUH�LQVHULWR�LO�WHVWR�GHO�SURWRFROOR�GL�WHUPLQD]LRQH�FRQ�XQ�SURJUDPPD�GL�YLGHRVFULWWXUD��
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7DEHOOD�FRQ�L�FRGLFL�GD�VRVWLWXLUH�
, PRGHOOL�SHU�L�YDUL�GRFXPHQWL��SHU�FRQVHJQD��VRVSHQVLRQH��ULSUHVD�H�WHUPLQD]LRQH�H�LQROWUH�LO�FHUWLILFDWR�GL�SDJDPHQWR��SRVVRQR�HVVHUH�PRGLILFDWL��&Lz�SXz�HVVHUH�IDWWR�FRQ�XQ�TXDOXQTXH�SURJUDPPD�GL�YLGHRVFULWWXUD��3HU�L�GDWL�GLQDPLFL�FKH�.267(1���GHYH�VRVWLWXLUH�GHYRQR�HVVHUH�LQVHULWL�GHOOH�YDULDELOL�GHO�IRUPDWR��QQQ� GRYH�QQQ�q�XQ�FRGLFH�GL�WUH�FLIUH��S�HV�������FRQIURQWL�OD�WDEHOOD�VHJXHQWH��,Q�DOFXQL�FDVL�HVLVWH�XQ�FRGLFH�SHU�OD�YHUVLRQH�LWDOLDQD�H�XQR�SHU�TXHOOD�WHGHVFD��S�HV��LO�OXRJR�HFF���LQ�TXHVWR�FDVR�LO�FRGLFH�SHU�O¶LWDOLDQR�q���QQ�H���QQ�SHU�LO�WHGHVFR��1HO�FDVR�GHOOH�GDWH�VL�GLYHUVLILFD�LO�IRUPDWR��JJ�PP�DDDD�RSSXUH�77�00�----��(¶�LPSRUWDQWH�QRWDUH�FKH�L�GDWL�VRVWLWXLWL�PDQWHQJRQR�OR�VWHVVR�FDUDWWHUH�GHO�FRGLFH��WLSR�GL�FDUDWWHUH�H�JUDQGH]]D��JUDVVHWWR�HFF����, FRGLFL�VRQR�L�VHJXHQWL���
,WDOLDQR�R�
LQGLSHQ�
GHQWH�

�

WHGHVFR� 6LJQLILFDWR�

����� ����� &RPXQH�GHL�ODYRUL�
����� � /DYRUL��TXDWWUR�ULJKH�GDOOD�GHVFUL]LRQH�GHOOD�FRQWDELOLWj��SULPD�LWDOLDQR�H SRL�LQ�WHGHVFR�
����� � 3ULPD�ULJD�LWDOLDQR�GDOOD�GHVFUL]LRQH�GHOOH�FRQWDELOLWj�
����� � 6HFRQGD�ULJD�LWDOLDQR�GDOOD�GHVFUL]LRQH�GHOOH�FRQWDELOLWj�
����� � 3ULPD�ULJD�WHGHVFR�GDOOD�GHVFUL]LRQH�GHOOH�FRQWDELOLWj�
����� � 6HFRQGD�ULJD�WHGHVFR�GDOOD�GHVFUL]LRQH�GHOOH�FRQWDELOLWj�
����� ����� 'DWD�GHO�FRQWUDWWR�
����� � 1XPHUR�GHO�FRQWUDWWR�
����� ����� &RPLWDWR�GL�DSSURYD]LRQH�
����� � /XRJR�DSSURYD]LRQH�WHGHVFR�
����� � /XRJR�DSSURYD]LRQH�LWDOLDQR�
����� ����� 'DWD�DSSURYD]LRQH�
����� � 1XPHUR�DSSURYD]LRQH�
����� ����� /XRJR�GL�UHJLVWUD]LRQH�
����� ����� 'DWD�GL�UHJLVWUD]LRQH�
����� � 1XPHUR�GL�UHJLVWUD]LRQH�
����� � 9ROXPH�GHOOD�UHJLVWUD]LRQH�
����� � 'LWWD�DSSDOWDWULFH�
����� ����� /DYRUL�H�IRUQLWXUH��GDOOD�FRQVHJQD�
����� ����� 'DWD�LQL]LR�ODYRUL�
����� � 'XUDWD�ODYRUL�LQ�JLRUQL�GL�FDOHQGDULR��LQ�FLIUH��
����� ����� 'XUDWD�ODYRUL�LQ�JLRUQL�GL�FDOHQGDULR��LQ�OHWWHUH��
����� ����� 'DWD�GL�ILQH�ODYRUL�
����� ����� 'DWD�GHO�SURWRFROOR�GL�VRVSHQVLRQH�
����� ����� &DXVD�GHOOD�VRVSHQVLRQH�
����� ����� 'DWD�GHOOD�VRVSHQVLRQH�
����� ����� 1XRYD�GDWD�GL�ILQH�ODYRUL�GRSR�OD�ULSUHVD�
����� ����� 'DWD�GHO�SURWRFROOR�GL�ULSUHVD�
����� ����� 'DWD�GL�ULSUHVD�
����� � 1RPH�GHO�UHVSRQVDELOH�GHOOD�GLWWD�DSSDOWDWULFH�
����� � 6RPPD�GHO�FRQWUDWWR��GDOOD�GHVFUL]LRQH�GHOOD�FRQWDELOLWj�
����� � 6RPPD�GHO�FRQWUDWWR�VXSSOHWLYR��GDOOD�GHVFUL]LRQH�GHOOD�FRQWDELOLWj�
����� � 5LEDVVR�R�DXPHQWR�LQ����GDOOD�GHVFUL]LRQH�GHOOD�FRQWDELOLWj�
����� � 5LEDVVR�LQ���LQ�YDORUH�DVVROXWR��GDOOD�GHVFUL]LRQH�GHOOD�FRQWDELOLWj�
����� � ,PSRUWR�GHO�ULEDVVR�R�GHOO¶DXPHQWR�
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����� � ,PSRUWR�GHO�ULEDVVR�R�GHOO¶DXPHQWR�GHO�FRQWUDWWR�VXSSOHWLYR�
����� � ,PSRUWR�WRWDOH�
����� � ,PSRUWR�WRWDOH�GHO�FRQWUDWWR�VXSSOHWLYR�
����� � 6RPPD�GL�FRQWUDWWR�H�FRQWUDWWR�VXSSOHWLYR�
����� ����� $XWRUL]]D]LRQH�
����� ����� 'DWD�LQL]LR�ODYRUL�
����� ����� /XRJR�GHO�SURWRFROOR�GL�WHUPLQD]LRQH�
����� � $QQR�GL�ILQH�ODYRUL�
����� � $QQR�GHOOD�GDWD�GHO�SURWRFROOR�1XRYL�3UH]]L�
����� ����� 'DWD�GHO�SURWRFROOR�1XRYL�3UH]]L�
����� ����� 0HVH�GL�ILQH�ODYRUL��LQ�OHWWHUH�
����� ����� 0HVH�GHOOD�GDWD�GHO�SURWRFROOR�1XRYL�3UH]]L�
����� � *LRUQR�GL�ILQH�ODYRUL�
����� � JLRUQR�GHOOD�GDWD�GHO�SURWRFROOR�1XRYL�3UH]]L�
����� ����� 9DOXWD��Ã/LUH¶�R�Ã(XUR¶��
����� � 1XPHUR�GHO�6$/�
����� � ,PSRUWR�GHO�FHUWLILFDWR�GL�SDJDPHQWR�
����� ����� ,PSRUWR�GHO�FHUWLILFDWR�GL�SDJDPHQWR�LQ�OHWWHUH�
����� � 1XPHUR�GHO�FRQWUDWWR�DJJLXQWLYR�
����� � ,PSRUWR�GHO�FRQWUDWWR�DJJLXQWLYR�
����� � 6RPPH�D�GLVSRVL]LRQH�GHOO¶DPPLQLVWUD]LRQH�
����� � ,PSRUWR�GHO�ODYRUL�QHO�FHUWLILFDWR�GL�SDJDPHQWR�
����� � ,PSRUWR�SHU�³0DWHULDOH�JLDFHQWL�LQ�FDQWLHUH´�
����� ����� 'HVFUL]LRQH�SHU�³$OWUR´�
����� � ,PSRUWR�SHU�³$OWUR´�
����� � ,PSRUWR�SHU�³6SHVH´�
����� ����� 'HVFUL]LRQH�SHU�³$OWUH�GHWUD]LRQL´�
����� � ,PSRUWR�GL�³$OWUH�GHWUD]LRQL´�
����� � ,PSRUWR�VXO�TXDOH�YLHQH�FDOFRODWR�LO�³'HFLPR´�
����� � ,PSRUWR�GHO�³'HFLPR´�
����� � 3HUFHQWXDOH�SHU�³*DUDQ]LD´�
����� � ,PSRUWR�VXO�TXDOH�YLHQH�FDOFRODWD�OD�³*DUDQ]LD´�� �6SHVH�������
����� � ,PSRUWR�GHOOD�³*DUDQ]LD´�
����� � 3HUFHQWXDOH�SHU�³,QFLGHQWL´�
����� � ,PSRUWR�SHU�³,QFLGHQWL´�
����� � ,PSRUWR�GHL�FHUWLILFDWL�SUHFHGHQWL�
����� � 6RPPD�GHOOH�GHWUD]LRQL�
����� � 1R��GHOO¶DUWLFROR�SHU�LO�SDJDPHQWR�UDWHDOH�GDO�FRQWUDWWR�
����� � 1RPH�GHOO¶DVVLFXUD]LRQH�
����� � 1R��GHOOD�SROL]]D�GL�DVVLFXUD]LRQH�
����� ����� 'DWD�GL�DVVLFXUD]LRQH�
����� ����� 'DWD�GHO�FHUWLILFDWR�GL�SDJDPHQWR�
����� � 1XPHUR�GHOO¶LQWHUUX]LRQH�
����� � 1XPHUR�GHOOD�ULSUHVD�
����� ����� 6WRULD�GHOOH�LQWHUUX]LRQL�H�GHOOH�ULSUHVH�SUHFHGHQWL�SHU�LO�SURWRFROOR�GHOO¶LQWHUUX]LRQH�
����� ����� 6WRULD�GHOOH�LQWHUUX]LRQL�H�GHOOH�ULSUHVH�SUHFHGHQWL�SHU�LO�SURWRFROOR�GHOOD�ULSUHVD�
����� ����� &RPLWDWR�GL�DSSURYD]LRQH�GHO�FRQWUDWWR�VXSSOHWLYR�
����� ����� $SSURYD]LRQH�GHO�FRQWUDWWR�VXSSOHWLYR�
����� ����� 'DWD�GL�DSSURYD]LRQH�GHO�FRQWUDWWR�VXSSOHWLYR�
����� � 1XPHUR�GL�DSSURYD]LRQH�GHO�FRQWUDWWR�VXSSOHWLYR�
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����� ����� /XRJR�GL�UHJLVWUD]LRQH�GHO�FRQWUDWWR�VXSSOHWLYR�
����� ����� 'DWD�GL�UHJLVWUD]LRQH�GHO�FRQWUDWWR�VXSSOHWLYR�
����� � 1XPHUR�GL�UHJLVWUD]LRQH�GHO�FRQWUDWWR�VXSSOHWLYR�
����� � 9ROXPH�GHOOD�UHJLVWUD]LRQH�GHO�FRQWUDWWR�VXSSOHWLYR�
����� � 0RG��GHOOD�UHJLVWUD]LRQH�GHO�FRQWUDWWR�VXSSOHWLYR�
����� ����� 'DWD�GHO�SURJHWWR�
����� ����� 'DWD�GHO�FRQWUDWWR�VXSSOHWLYR�
����� � 1XPHUR�GHO�YLVWR�
����� ����� 'DWD�GHO�YLVWR�
����� � 'LSDUWLPHQWR�GHO�YLVWR�
����� � 1XPHUR�GHO�YLVWR�GHO�FRQWUDWWR�VXSSOHWLYR�
����� ����� 'DWD�GHO�YLVWR�GHO�FRQWUDWWR�VXSSOHWLYR�
����� � 'LSDUWLPHQWR�GHO�YLVWR�GHO�FRQWUDWWR�VXSSOHWLYR�
����� � &RVWR�VXSSOHWLYR�GHO�FRQWUDWWR�VXSSOHWLYR�
����� � 7DEHOOD�GHL�1XRYL�3UH]]L�
����� � 1XPHUR�GHO�SURWRFROOR�GHL�1XRYL�3UH]]L�
, PRGHOOL�GHYRQR�ULVLHGHUH�QHOOD�FDUWHOOD�LQ�FXL�VL�WURYD�LO�SURJUDPPD�.267(1���H�GHYRQR�HVVHUH�VDOYDWL�FRPH�GRFXPHQWL�QHO�IRUPDWR��57)��7XWWL�L�SURJUDPPL�SULQFLSDOH�GL�YLGHRVFULWWXUD�SRVVRQR�FUHDUH�GRFXPHQWR�LQ�TXHVWR�IRUPDWR��EDVWD�VDOYDUH�LO�GRFXPHQWR�VFHJOLHQGR�TXHVWR�IRUPDWR���(¶�SRVVLELOH�PRGLILFDUH�VHPSOLFHPHQWH�L�PRGHOOL�IRUQLWL��RYYLDPHQWH�FRQYLHQH�HVHJXLUQH�XQ�FRSLD�SUHFHGHQWHPHQWH��, PRGHOOL�GHYRQR�DYHUH�L�VHJXHQWL�QRPL��8%(5*$%(�57)� SHU�OD�FRQVHJQD�817(5%5�57)�� SHU�OD�VRVSHQVLRQH�:,('(5�57)� � SHU�OD�ULSUHVD�)(57,*67�57)�� SHU�OD�WHUPLQD]LRQH�$1:�57)� � SHU�LO�FHUWLILFDWR�GL�SDJDPHQWR��
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&RPH�HVHPSLR�LO�GRFXPHQWR�SHU�OD�ILQH�ODYRUL�� ��&2081(�',� � *(0(,1'(�

����� � �����
3529,1&,$�',�%2/=$12� � 3529,1=�%2=(1�

� /$925,�',���$5%(,7(1� �����

������9HUEDOH�GL�VRVSHQVLRQH�GHL�ODYRUL��
�

������1LHGHUVFKULIW��EHU�$UEHLWVHLQVWHOOXQJ��
�

3UHPHVVR�� 9RUDXVJHVFKLFNW��

�� FKH� FRQ� FRQWUDWWR� LQ� GDWD������ Q������� GL�
UHSHUWRULR��DSSURYDWR�GDO������LQ�GDWD������Q�������
UHJLVWUDWR� D� ����� LO������ Q������� 9RO�������
O¶,PSUHVD������ KD� DVVXQWR� O¶DSSDOWR� GHOOH� RSHUH� H�
IRUQLWXUH�SHU�L�ODYRUL�GL������

�� GDVV� PLW� 9HUWUDJ� YRP������ 1U������� GHV�
5HSHUWRULXPV�� JHQHKPLJW� YRP� ����� DP������
1U������� UHJLVWULHUW� LQ� ����� DP������ 1U�������
%DQG������GLH�8QWHUQHKPXQJ������GLH�$UEHLWHQ�XQG�
/LHIHUXQJHQ�������EHUQRPPHQ�KDW��

��FKH� L� ODYRUL�VRQR�VWDWL� LQL]LDWL� LO������FRPH�ULVXOWD�
GDO�YHUEDOH�GL�FRQVHJQD�LQ�SDUL�GDWD��

��GDVV�GLH�$UEHLWHQ�DP������EHJRQQHQ�ZXUGHQ��ZLH�
DXV� GHU� hEHUJDEHQLHGHUVFKULIW� JOHLFKHQ� 'DWXPV�
KHUYRUJHKW��

�� FKH� L� ODYRUL� GRYHYDQR� HVVHUH�XOWLPDWL� HQWUR������
�������JLRUQL�GDO�ORUR�LQL]LR�H�FLRq�QRQ�ROWUH�LO�JLRUQR�
�����

�� GDVV� GLH� $UEHLWHQ� LQQHUKDOE� ����� ������� 7DJHQ�
QDFK� GHUHQ� %HJLQQ� XQG� ]ZDU� ELV� VSlWHVWHQV� �����
DEJHVFKORVVHQ�VHLQ�PXVVWHQ��

����� �����

2JJL� ����� LO� VRWWRVFULWWR� 'LUHWWRUH� GHL� ODYRUL��
FRQVLGHUDWR�FKH�L�ODYRUL�VRQR�DQFRUD�LQ�FRUVR��FKH�OD�
ORUR� XOWLPD]LRQH� q� DQFRUD� ORQWDQD� GDO� FRPSLHUVL� H�
FKH� OD� SURVHFX]LRQH� GHL� ODYRUL� VWHVVL� q� RVWDFRODWD�
GD������

(UOlVVW� KHXWH�� DP� ����� GHU� XQWHUIHUWLJWH� /HLWHU� GHU�
$UEHLWHQ�� LQ� $QEHWUDFKW�� GDVV� GLH� $UEHLWHQ� QRFK� LQ�
*DQJH�VLQG��GDVV�GHUHQ�$EVFKOXVV�QRFK�ODQJH�QLFKW�
HUIROJW� XQG� GDVV� GLH� )RUWVHW]XQJ� GHU� EHWUHIIHQGHQ�
$UEHLWHQ�GXUFK������YHUKLQGHUW�LVW��GLH�

25',1$� 9(5)h*81*�
DOO¶,PSUHVD������ GDVV�GLH�8QWHUQHKPXQJ������

GL� VRVSHQGHUH� L� ODYRUL� D� SDUWLUH� GDO� ����� VDOYR�
ULSUHQGHUOL�LQ�VHJXLWR�D�VXFFHVVLYD�RUGLQDQ]D��

GLH� $UEHLWHQ� PLW� %HJLQQ� YRP� ����� XQWHU� GHP�
9RUEHKDOW�� VLH� DXI� HLQH� QHXH� 9HUI�JXQJ� KLQ� ZLHGHU�
DXV]XQHKPHQ��XQWHUEUHFKH��

/HWWR��DSSURYDWR�H�VRWWRVFULWWR� *HOHVHQ��JHQHKPLJW�XQG�XQWHUIHUWLJW�

/¶,1*(*1(5(�',5(7725(� '(5�,1*(1,(85�
� '(,�/$925,� /(,7(5�'(5�$5%(,7(1�

/¶,035(6$���',(�817(51(+081*�

�
�
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B�
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�
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B�

� �
�
�
�

9LVWR��,/�6,1'$&2���*HVHKHQ��'(5�%h5*(50(,67(5�
�
�
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0RGLILFKH�LQ�YHUVLRQH���������
0RGLILFKH�H�FRUUH]LRQL��
• q VWDWR�LPSOHPHQWDWR�XQ�FRQWUROOR�G¶DFFHVVR�DL�WHVWL�VWDQGDUG�H�VSHFLDOL��TXHVWL�SRVVRQR�HVVHUH�XVDWL�FRQWHPSRUDQHDPHQWH�GD�SL��XWHQWL��PD�SRVVRQR�HVVHUH�PRGLILFDWL�VROR�VH�XQ�VROR�XWHQWH�OL�XVD��

,O�FRQWUROOR�LPSHGLVFH�OD�PRGLILFD�VH�SL��XWHQWL�XWLOL]]DQR�FRQWHPSRUDQHDPHQWH�O¶DUFKLYLR��
6H�GRYHVVH�VXFFHGHUH��LQ�VHJXLWR�D�XQ�HUURUH�GL�VLVWHPR�R�GHOOD�UHWH�ORFDOH��FKH�LO�FRQWUROOR�QRQ�YHQLVVH�D]]HUDWR�FRUUHWWDPHQWH��q�SRVVLELOH�IDUH�FLz�GRSR�O¶HYHQWXDOH�PHVVDJJLR�TXDQGR�VL�DWWLYD�OD�IXQ]LRQH�Ä0RGLILFD�GHL�WHVWL³��

• OD�GRPDQGD�Ä9XROH�LJQRUDUH�OH�PRGLILFKH"³�q�VWDWD�JLUDWD�HG�q�RUD�OD�VHJXHQWH��Ä'HVLGHUD�VDOYDUH�OH�PRGLILFKH�6,���12"³��
• SUH]]DUL�FRQ�WHVWL�VWDQGDUG�H�VSHFLDOL�SRVVRQR�HVVHUH�FRQYHUWLWL��FRPH�JLj�L�SURJHWWL��LQ�(XUR��,O�SUH]]DULR�RULJLQDOH�YLHQH�ULQRPLQDWR�FRQ�XQ�QRPH�QHO�IRUPDWR��QRPH�RULJLQDOH!BOLUH�H�SXz�HVVHUH�XWLOL]]DWR�QRUPDOPHQWH��
• QHOOD�JHVWLRQH�WHVWL�q�SRVVLELOH�VWDPSDUH�XQD�VLQJROD�YRFH�XWLOL]]DQGR�GLUHWWDPHQWH�LO�PHQ��FRQWHVWXDOH��FLz�q�SRVVLELOH�DQFKH�LO�O¶HYHQWXDOH�ÄDOWUR�WHVWR³�� �(¶�SRVVLELOH�VWDPSDUH�DQFKH�O¶³DOWUR�WHVWR³��
• QHOOD�PRGLILFD�GHOOD�GHVFUL]LRQH�GHO�SURJHWWR�VL�YHULILFDYD�LQ�HUURUH�VH�YHQLYD�DSHUWD�SL��YROWH�GL�VHJXLWR��

�
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6HLWH�����

0RGLILFKH�LQ�YHUVLRQH���������
(VWHQVLRQL���9DULH���
• 1HO�PHQX�SULQFLSDOH�YLHQH�YLVXDOL]]DWR��VH�SUHVHQWH��LO�FRPPHQWR�GDOOD�GHVFUL]LRQH��SHUFHQWXDOL����
• 6LFFRPH�RUD�VL�ODYRUD�VHPSUH�LQ�(XUR��DOO¶DSHUWXUD�GL�XQ�SURJHWWR�YLHQH�VHPSUH�LPSRVWDWR�O¶(XUR�FRPH�YDOXWD�GL�ODYRUR��LQGLSHQGHQWHPHQWH�GDOOD�YDOXWD�XWLOL]]DWD�GDO�SURJHWWR�VWHVVR��TXHVWD�YLHQH�YLVXDOL]]DWD�LQ�XQ�FDPSR�QHOOD�YLGHDWD�SULQFLSDOH��2YYLDPHQWH�q�VHPSUH�SRVVLELOH�FDPELDUH�OD�YDOXWD�SHU�OH�PRGLILFKH���
• 'XUDQWH�O¶LQVHULPHQWR�GL�XQD�YRFH�LQ�XQ�OLEUHWWR�GHOOH�PLVXUH�YLHQH�FRQWUROODWR�LQ�WXWWL�L�OLEUHWWL�HVLVWHQWL�VH�OD�YRFH�q�JLj�VWDWD�XWLOL]]DWD��LQ�TXHVWR�FDVR�YLHQH�XVDWR�LO�SUH]]R�XVDWR��1HOOD�YHUVLRQH�DWWXDOH�LO�FRQWUROOR�HUD�OLPLWDWR�DO�OLEUHWWR�FRUUHQWH�H�TXLQGL�SRWHYD�VXFFHGHUH�FKH�OD�VWHVVD�YRFH�DYHVVH�SUH]]L�GLYHUVL�LQ�6$/�GLYHUVL��FRVD�FKH�SRUWDYD�DG�HUURUL���1XRYR�WUDWWDPHQWR�GHOOH�VSHVH�GL�VLFXUH]]D���,Q�TXHVWD�YHUVLRQH�q�VWDWD�DPSOLDWD�GL�PROWR�OD�JHVWLRQH�GHOOH�VSHVH�GL�VLFXUH]]D��SHUFKp�WDOH�HVWHQVLRQH�VL�q�UHVD�QHFHVVDULD�QHOOD�SUDWLFD��6SHVH�GL�VLFXUH]]D�YHQJRQR�RUD�JHVWLWH�QHOOD�VWHVVD�PDQLHUD�GL�WXWWH�OH�DOWUH�YRFL�GHO�FRPSXWR�PHWULFR��TXLQGL�VL�SRVVRQR�VSHFLILFDUH�GHL�FDOFROL�H�XVDUH�OH�VLJOH��/D�/LVWH�GHOOH�VSHVH�GL�VLFXUH]]D�VHUYH�SHU�GHILQLUH�XQD�YRFH�FRPH�VSHVD�GL�VLFXUH]]D��4XHVWD�OLVWD�q�XQLFD�SHU�WXWWH�OH�YDULDQWL�H�VHUYH�SHU�DVVRFLDUH�DOOH�YRFL�XQ�SUH]]R�H�XQ�FRGLFH��/H�YRFL�YHQJRQR�LQVHULWH�WUDPLWH�GUDJ	GURS�GDJOL�HOHQFKL�SUH]]R��(¶�SRVVLELOH�FDPELDUH�LO�SUH]]R���$OOD�YRFH�YLHQH�DVVHJQDWR�XQ�FRGLFH�QHO�IRUPDWR�Ä6,&�Q³��LO�FRGLFH�RULJLQDOH�YLHQH�LQGLFDWR�QHO�WHVWR��(¶�SRVVLELOH�FDQFHOODUH�O¶XOWLPD�YRFH�D�SDWWR�FKH�QRQ�VLD�VWDWD�XVDWD�LQ�QHVVXQD�YDULDQWH�GHO�SURJHWWR���8QD�YRFH�LO�FXL�FRGLFH�DSSDUH�QHOOD�OLVWD�GHOOH�VSHVH�GL�VLFXUH]]D�GLYHQWD�DXWRPDWLFDPHQWH�XQD�VSHVD�GL�VLFXUH]]D��3HUFLz�q�SRVVLELOH�LQVHULUH�TXHVWH�YRFL�GDJOL�HOHQFKL�SUH]]R�R�DQFKH�GD�DOWUH�YDULDQWL��QRQFKp�GDOOD�OLVWH�GHOOH�VSHVH�GL�VLFXUH]]D�VWHVVD��,O�SUH]]R�GHOOD�YRFH�GL�VLFXUH]]D�YLHQH�SURSRVWR��PD�SXz�HVVHUH�PRGLILFDWR�FRPH�SHU�WXWWH�OH�DOWUH�YRFL�GHO�FRPSXWR�PHWULFR��/H�YRFL�GL�VLFXUH]]D�SRVVRQR�HVVHUH�XVDWH�QHL�OLEUHWWL�GHOOH�PLVXUH�FRPH�JLj�RUD���1HOOD�VWDPSD�GHL�GRFXPHQWL�GHO�FRPSXWR�PHWULFR�VL�SXz�VFHJOLHUH�VH�OH�VSHVH�GL�VLFXUH]]D�GHYRQR�HVVHUH�VWDPSDWH�FRPH�FDWHJRULD�D�SDUWH�R�VH�GHYRQR�HVVHUH�VWDPSDWL�VHFRQGR�LO�ORUR�FRGLFH�RULJLQDOH���,Q�HQWUDPEL�L�FDVL�OD�YRFH�YLHQH�FRQWUDGGLVWLQWD�FRQ�LO�FRGLFH�Ä6,&�Q³�H�LO�FRGLFH�RULJLQDOH�YLHQH�ULSRUWDWR�QHO�WHVWR��1HOO¶(OHQFR�GHOOH�SUHVWD]LRQL�OH�VSHVH�GL�VLFXUH]]D�YHQJRQR�LQGLFDWH�VHPSUH�FRQ�LO�SUH]]R��SHUFKp�TXHVWR�q�YLQFRODQWH�H�QRQ�VRWWRVWj�DOO¶RIIHUWD�GHOO¶LPSUHVD�HGLOH��1HO�&RPSXWR�PHWULFR�OH�VSHVH�GL�VLFXUH]]D�YHQJRQR�FRPSXWDWL�FRPH�RUD�QHO�VRPPDULR���1HOOD�IXQ]LRQH�Ä6RPPDULR³ OH�YRFL�GL�VLFXUH]]D�YHQJRQR�VRPPDWH�VHFRQGR�O¶RUGLQH�GHO�FRGLFH�RULJLQDOH��PD�OD�VRPPD�GHOOH�VSHVL�GL�VLFXUH]]D�YLHQH�LQGLFDWR�D�SDUWH�H�DQFKH�OD�VRPPD�GHL�ODYRUL�VHQ]D�FRVWL�GL�VLFXUH]]D����$OOD�SULPD�DSHUWXUD�GL�XQ�SURJHWWR�FRQ�O¶DWWXDOH�YHUVLRQH�GHOOD�JHVWLRQH�GHOOH�VSHVL�GL�VLFXUH]]D�TXHVWH�YHQJRQR�DXWRPDWLFDPHQWH�WUDVIRUPDWL�QHO�QXRYR�IRUPDWR��
�
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6HLWH�����

$PSOLDPHQWR�GHOOD�JHVWLRQH�GHL�Ä1XRYL�3UH]]L³���
• (¶�RUD�SRVVLELOH�LQVHULUH�QHOOD�OLVWD�GHL�1XRYL�3UH]]L�XQ�SUH]]R�GL�ULIHULPHQWR�FKH�SXz�HVVHUH�GLYHUVR�GLD�TXHOOR�GHOOH�SRVL]LRQL��TXDQGR�YLHQH�LQVHULWR�XQ�1XRYR�3UH]]R�LQ�XQ�/LEUHWWR�YLHQH�SURSRVWR�TXHVWR�SUH]]R��
• , 1XRYL�3UH]]L�SRVVRQR�HVVHUH�LQVHULWL�DQFKH�QHL�FRPSXWL�PHWULFL��FLz�SXz�HVVHUH�QHFHVVDULR�QHO�FDVR�LQ�FXL�VL�UHGLJH�D�SRVWHULRUL�XQD�YDULDQWH��,Q�TXHVWR�FDVR�OH�YRFL�FKH�VL�ULIHULVFRQR�D�1XRYL�3UH]]L�YHQJRQR�HYLGHQ]LDWL�WUDPLWH�LO�FRGLFH�QHO�IRUPDWR�13�Q� PHQWUH�LO�FRGLFH�RULJLQDOH�YLHQH�LQVHULWR�QHO�WHVWR��
&RUUH]LRQL��

• 1HO�&RPSXWR�0HWULFR�QRQ�HUD�VHPSUH�FRUUHWWR�LO�VDOWR�D�QXRYD�SDJLQD�
• ,O�FRQWUROOR�GHOOD�FRUUHWWH]]D�GHL�FRGLFL�QRQ�HUD�VHPSUH�VXIILFLHQWHPHQWH�VWULQJHQWH��3HUFLz�HUD�SRVVLELOH�LQVHULUH�FRGLFL�QRQ�FRUUHWWL��S�HV������������%���FKH�SRL�JHQHUDYD�GHJOL�HUURUL�

�
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6HLWH�����

0RGLILFKH�LQ�YHUVLRQH���������
9DULH�PLJOLRULH�SHU�O¶HGLWLQJ
/LVWH�FRQ�YDULDQWL�H�WHVWL�
,Q WXWWH�OH�OLVWH�FRQ�YDULDQWL�R�WHVWL�q�SRVVLELOH�DSULUH�XQ�LQWHUR�UDPR�FRQ�WXWWL�L�VXRL�VRWWRUDPL��SUHPHQGR�LO�WDVWR�6+,)7�PHQWUH�VL�FOLFFD�VXO�VLPEROR����&Lz�SXz�HVVHUH�IDWWR�D�TXDOXQTXH�OLYHOOR��FDWHJRULD��VRWWRFDWHJRULH�HFF�����&RSLDUH��WDJOLDUH�H�LQFROODUH�FDOFROL�
(¶�RUD�SRVVLELOH�FRSLDUH��WDJOLDUH�R�LQFROODUH�XQD�R�SL��ULJKH�GHL�FDOFROL�QHOOH�YRFL�R�QHOOH�UHJLVWUD]LRQL�WUDPLWH�LO�FOLSERDUG�GL�:LQGRZV��2YYLDPHQWH�q�SRVVLELOH�FRSLDUH�ULJKH�GD�XQD�YRFH�LQ�XQD�R�SL��YRFL�GLYHUVH��(¶�SRVVLELOH�FRSLDUH�GD�XQD�YRFH�LQ�XQD�UHJLVWUD]LRQH�H�YLFHYHUVD���1HOOD�ILQHVWUD�GL�PRGLILFD�FDOFROL�
�3HU�SRWHU�XVDUH�OH�RSHUD]LRQL�GL�FRSLD��WDJOLD�H�LQFROOD�ELVRJQD�FDPELDUH�LO�PRGR�GL�ODYRUR��O¶LQWHUUXWWRUH�0RGDOLWj�FRSLD�VRSUD�L�FDOFROL�SHUPHWWH�GL�FDPELDUH�OD�PRGDOLWj�GL�ODYRUR��TXDQGR�q�LQVHULWR�VL�SRVVRQR�VHOH]LRQDUH�XQD�R�SL��ULJKH�QHO�VROLWR�PRGR�FRPH�QHOOH�OLVWH����� FOLFFDUH�VX�XQD�ULJD���� VH�VL�FOLFFD�VX�XQ¶DOWUD�ULJD�PHQWUH�VL�WLHQH�SUHPXWR�LO�WDVWR�6+,)7��YHQJRQR�VHOH]LRQDWH�WXWWL�OH�ULJKH�WUD�TXHOOD�VHOH]LRQDWD�DO�SXQWL���H�O¶DWWXDOH���� VH�VL�FOLFFD�VX�XQ¶DOWUD�ULJD�PHQWUH�VL�WLHQH�SUHPXWR�LO�WDVWR�&75/��YLHQH�DJJLXQWD�OD�ULJD�DWWXDOH�D�TXHOOH�VHOH]LRQDWH�1HO�PHQX�GLYHQWD�DWWLYR�LO�JUXSSR�GL�FRPDQGL�&RSLDUH�FDOFROL� YHQJRQR�DWWLYDWL�DQFKH�L�VHJXHQWL�FRPDQGL�FRQ�OH�UHODWLYH�FRPELQD]LRQL�GL�WDVWL��

• &RSDL��&75/�&��
• 7DJOLD��&75/�;��
• ,QFROOD��&75/�9���DWWLYR�VROR�VH�FL�VRQR�FDOFROL�FRSLDWL�R�WDJOLDWL�
• &DQFHOOD��'(/��
• 6HOH]LRQD�WXWWL��&75/�$���/H�ULJKH�YHQJRQR�VHPSUH�LQFROODWH�35,0$�GHOOD�ULJD�VHOH]LRQDWD��VROR�VH�QRQ�F¶q�QHVVXQD�ULJD�VHOH]LRQDWD�HVVH�YHQJRQR�DJJLXQWH�LQ�IRQGR���1HOOH�OLVWH�

1HOOH�OLVWH�GHOOH�YDULDQWL�H�GHL�OLEUHWWL�GHOOH�PLVXUH�H�QHOOH�ILQHVWUD�GL�GUDJ	GURS�VL�SRVVRQR�FRSLDUH�H�LQFROODUH�FDOFROL��1HOOD�FRSLD�YHQJRQR�FRSLDWH�WXWWH�OH�ULJKH��1HOO¶LQFROODUH�OH�ULJKH�YHQJRQR�VHPSUH�DJJLXQWH��1HOOD�ILQHVWUD�GL�GUDJ	GURS�RYYLDPHQWH�VL�SXz�VROR�FRSLDUH�H�QRQ�WDJOLDUH�R�LQFROODUH��6H�VL�GHVLGHUD�FRSLDUH�VROR�DOFXQH�ULJKH��VL�DSUD�OD�ILQHVWUD�FOLFFDQGR�GXH�YROWH�VXOOD�YRFH�H�SRL�VL�SURFHGHUH�FRPH�GHVFULWWR�VRSUD���3HU�LQFROODUH�VL�SRVVRQR�VHOH]LRQDUH�DQFKH�SL��GL�XQD�ULJD�QHO�VROLWR�PRGR��OH�ULJKH�YHQJRQR�DJJLXQWH�D�WXWWH�OH�YRFL���/H�RSHUD]LRQL�YHQJRQR�DWWLYDWH�WUDPLWH�LO�PHQX�FKH�YLHQH�DWWLYDWR�FRQ�LO�WDVWR�GHVWUR�GHO�PRXVH��
• &RSLDUH�FDOFROL�
• ,QFROODUH�FDOFROL��DWWLYR�VROR�VH�FL�VRQR�FDOFROL�FRSLDWL�R�WDJOLDWL�
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6HLWH�����

)LQHVWUD�GL�HGLWLQJ�VRWWR�OH�OLVWH�
�1HO�FRPSXWR�PHWULFR�H�QHL�OLEUHWWL�GHOOH�PLVXUH�q�VWDWD�LQVHULWD�XQ�ILQHVWUD�SHU�O¶HGLWLQJ�VHPSOLILFDWR�H�GLUHWWR�SHU�OD�PRGLILFD�GHL�FDOFROL��/¶DWWXDOH�ILQHVWUD�GL�HGLWLQJ��FKH�YLHQH�DWWLYDWR�FRO�GRSSLR�FOLFN�VXOOD�YRFH��ULPDQH�GLVSRQLELOH�H�RIIUH�SL��IXQ]LRQL�GL�TXHOOD�QXRYD��PD�TXHVW¶XOWLPD�SHUPHWWH�XQ�ODYRUDUH�SL��VSHGLWR�H�VHPSOLFH��

/D�QXRYD�IXQ]LRQH�YLHQH�DWWLYDWD�H�GLVDWWLYDWD�WUDPLWH�LO�FRPDQGR�9LVWD�'HWWDJOLR� 4XDQGR�VL�FOLFFD�VX�XQD�YRFH�YHQJRQR�YLVXDOL]]DWL�L�GDWL�H�L�FDOFROL�QHOOD�ILQHVWUD���6L�SRVVRQR�VHOH]LRQDUH�OH�ULJKH�GHL�FDOFROL�H�FRSLDUOL�QHOOD�FOLSERDUG���&OLFFDQGR�VXO�FRPDQGR�0RGLILFDUH�VL�SXz�DWWLYDUH�OD�PRGDOLWj�PRGLILFD�H�PRGLILFDUH�L�FDOFROL��QHO�FRPSXWR�PHWULFR�DQFKH�LO�SUH]]R��FRPH�QHOOD�ILQHVWUD�DWWXDOH��6RQR�D�GLVSRVL]LRQH�L�QXRYL�FRPDQGL�FL�FRSLD��WDJOLD�H�LQFROOD�GHOOH�ULJKH���,O�FRPDQGR�&DPELR�OLQJXD�VL�WURYD�RUD�VRWWR�)XQ]LRQL�H�L�VRPPDUL�VL�WURYDQR�VRWWR�LO�FRPDQGR�6RPPDUL�
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6HLWH�����

9DULH
/D�GDWD�GL�WHUPLQD]LRQH�QRQ�YHQLYD�PHPRUL]]DWD���'RSR�OD�UHYLVLRQH�SUH]]L�YLHQH�YLVXDOL]]DWR�XQ�PHVVDJJLR�SHU�HYLWDUH�GL�HVHJXLUH�O¶RSHUD]LRQH�ULSHWXWDPHQWH���1HOOD�VWDPSD�/LVWLQR�SUH]]L�HFF��FRQ�OD�WDEHOOD�ELOLQJXH�q�VWDWR�FRUUHWWR�XQ�HUURUH�GL�IRUPDWWD]LRQH�FKH�DYHYD�FRPH�FRQVHJXHQ]D�LO�IDWWR�FKH�WHVWL�OXQJKL�YHQLYDQR�VWDPSDWL�VX�XQD�SDJLQD�QXRYD��,Q�TXHVWL�GRFXPHQWL�LQ�TXHVWR�IRUPDWR�q�VWDWD�DJJLXQWD�OD�SRVVLELOLWj�GL�VWDPSDUH�OD�QXPHUD]LRQH�GHOOH�YRFL��HVVD�YLHQH�VWDPSDWD�VRSUD�LO�FRGLFH�QHO�IRUPDWR�± Q�±�
1HO�FDVR�GL�FRGLFL�FRQ�VRWWRFDWHJRULH�H�YRFL�SULQFLSDOL�FRQ����LO�WLWROR�YHQLYD�ULSHWXWR�SL��YROWH���1HOOD�OLVWH�GHL�1XRYL�SUH]]L�q�SRVVLELOH�FDQFHOODUH�XQD�YRFH��PD�VHPSUH�VROR�O¶XOWLPD�H�VH�QRQ�YLHQH�XVDWD�LQ�QHVVXQD�YDULDQWH�R�OLEUHWWR�GHOOH�PLVXUH���'RSR�LO�GUDJ	GURS�GL�QXRYL�SUH]]L�LQ�XQ�OLEUHWWR�GHOOH�PLVXUH�YLHQH�YLVXDOL]]DWD�DQFKH�O¶XQLWj�GL�PLVXUD���
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6HLWH�����

0RGLILFKH�LQ�9HUVLRQH���������
'LYHUVH�HVWHQVLRQL
([SRUW�H�,PSRUW�GL�XQD�YDULDQWH�LQ�XQ�ILOH�WHVWR�
/D QXRYD�IXQ]LRQH�SHUPHWWH�GL�HVSRUWDUH�WXWWH�R�SDUWH�GHOOH�YRFL�GL�XQD�YDULDQWH�LQ�XQ�ILOH�WHVWR�RSSXUH�GL�LPSRUWDUOH�GD�XQ�ILOH�WHVWR��9HQJRQR�FRLQYROWL�DQFKH�L�FDOFROL��LQ�GLSHQGHQ]D�GD�HYHQWXDOL�VLJOH�VSHFLILFDWH���,O�ILOH�WHVWR�JHQHUDWR�SXz�HVVHUH�PRGLILFDWR�FRQ�XQ�TXDOXQTXH�SURJUDPPD��LQ�PROWH�RFFDVLRQL��S�HV��QHO�FDVR�LQ�FXL�VL�GHYH�DSSRUWDUH�OD�VWHVVD�PRGLILFD�D�SL��YRFL��SXz�HVVHUH�PROWR�SL��VHPSOLFH�IDUH�WDOL�PRGLILFKH�QHO�ILOH�WHVWR�FKH�QRQ�PRGLILFDQGR�OH�VLQJROH�YRFL�XQD�SHU�XQD���,O�ILOH�PRGLILFDWR�SXz�HVVHUH�UHLPSRUWDWR�FRPSOHWDPHQWH�R�DQFKH�SDU]LDOPHQWH��2YYLDPHQWH�L�GDWL�SRVVRQR�HVVHUH�LQVHULWL�DQFKH�LQ�XQD�YDULDQWH�R�LQ�XQ�SURJHWWR�GLYHUVR��(¶�DQFKH�SRVVLELOH�FUHDUH�GLUHWWDPHQWH�YRFL�LQ�XQ�ILOH�WHVWR��HYHQWXDOPHQWH�FRQ�GDWL�GL�XQ�DOWUR�SURJUDPPD��H�SRL�LPSRUWDUOL���(¶�IRQGDPHQWDOH�FKH�YHQJD�ULVSHWWDWR�LO�VHJXHQWH�IRUPDWR����D#"��FRGLFH!��SUH]]R�LQ�(XUR!��ULJKH�GHL�FDOFROL��SXz�HVVHUH�YXRWD��RJQL�ULJD�QRQ�GHYH�VXSHUDUH����FDUDWWHUL�!��]#"��ULJD�YXRWD!��D#"�SURVVLPD�YRFH�HFF���/D�IXQ]LRQH�YLHQH�DWWLYDWD�QHO�PHQX�SULQFLSDOH�FRQ�LO�FRPDQGR�6WDPSDUH�(VSRUWDUH�LPSRUWDUH�YDULDQWH�FRPH�ILOH�WHVWR��, FRPDQGL�VRQR�VLPLOL�D�TXHOOL�GHOO¶DWWXDOH�IXQ]LRQH�SHU�LPSRUWDUH�YRFL�GD�XQ¶DOWUD�YDULDQWH��6LD�QHOO¶H[SRUW�FKH�QHOO¶LPSRUW�VL�SXz�GHILQLUH�XQ�LQWHUYDOOR�GL�FRGLFL��1HOO¶H[SRUW�VL�SRVVRQR�VSHFLILFDUH�XQD�R�SL��VLJOH��/H�VLJOH�SRVVRQR�HVVHUH�LQFOXVH��1HOO¶LPSRUW�VL�SXz�VSHFLILFDUH�XQ�WLWROR�H�XQD�VLJOD�LQL]LDOH��FKH�YHQJRQR�LQVHULWL�SULPD�GHL�FDOFROL�LPSRUWDWL�1HOO¶LPSRUW�VL�SXz�VSHFLILFDUH�VH�L�FDOFROL�VRVWLWXLVFDQR�TXHOOH�GL�YRFL�JLj�HVLVWHQWL�R�VH�GHYRQR�HVVHUH�DJJLXQWH�LQ�IRQGR���

mailto:#a@?$
mailto:#z@?$
mailto:#a@?$
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6HLWH�����

$PSOLDPHQWR�GHOOH�VLJOH�
6LJOH�D�SL��OLYHOOL�
/H�VLJOH�VRQR�VWDWH�DPSOLDWH�QHO�VHQVR�FKH�RUD�SRVVRQR�HVVHUH�VSHFLILFDWL�SL��OLYHOOL�GL�VLJOH��8Q�OLYHOOR�GLSHQGH�GDO�QXPHUR�GL�� DOO¶LQL]LR�GHOOD�VLJOD��SL��q�DOWR�LO�QXPHUR��SL��q�DOWR�LO�OLYHOOR��8Q�HVHPSLR�VSLHJD�OD�IXQ]LRQH�����VWU��
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