
'HQRPLQD]LRQH VRWWR�VH]LRQH OLYHOOR �
�0DFURIDPLJOLH�

'HQRPLQD]LRQH VRWWR�VH]LRQH � OLYHOOR
�7LSRORJLH GL GDWL�

5LIHULPHQWR QRUPDWLYR 'HQRPLQD]LRQH GHO VLQJROR REEOLJR &RQWHQXWL GHOO
REEOLJR $JJLRUQDPHQWR 5HVSRQVDELOH GHOOD WUDVPLVVLRQH 5HVSRQVDELOH GHOOD SXEEOLFD]LRQH

3LDQR WULHQQDOH SHU OD SUHYHQ]LRQH GHOOD
FRUUX]LRQH H GHOOD WUDVSDUHQ]D

$UW� ��� F� �� OHWW� D��
G�OJV� Q� �������

3LDQR WULHQQDOH SHU OD SUHYHQ]LRQH GHOOD FRUUX]LRQH H GHOOD
WUDVSDUHQ]D

3LDQR WULHQQDOH SHU OD SUHYHQ]LRQH GHOOD FRUUX]LRQH H GHOOD WUDVSDUHQ]D H VXRL DOOHJDWL� OH PLVXUH LQWHJUDWLYH GL SUHYHQ]LRQH
GHOOD FRUUX]LRQH LQGLYLGXDWH DL VHQVL GHOO¶DUWLFROR ��FRPPD ��ELV GHOOD

OHJJH Q� ��� GHO ����� �02* ���� �OLQN DOOD VRWWR�VH]LRQH $OWUL FRQWHQXWL�$QWLFRUUX]LRQH�
$QQXDOH 53&7 53&7

5LIHULPHQWL QRUPDWLYL VX RUJDQL]]D]LRQH H DWWLYLWj
5LIHULPHQWL QRUPDWLYL FRQ L UHODWLYL OLQN DOOH QRUPH GL OHJJH VWDWDOH SXEEOLFDWH QHOOD EDQFD GDWL �1RUPDWWLYD� FKH UHJRODQR

O
LVWLWX]LRQH� O
RUJDQL]]D]LRQH H O
DWWLYLWj GHOOH SXEEOLFKH DPPLQLVWUD]LRQL
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$/(* $/(*

$WWL DPPLQLVWUDWLYL JHQHUDOL
'LUHWWLYH� FLUFRODUL� SURJUDPPL� LVWUX]LRQL H RJQL DWWR FKH GLVSRQH LQ JHQHUDOH VXOOD RUJDQL]]D]LRQH� VXOOH IXQ]LRQL� VXJOL
RELHWWLYL� VXL SURFHGLPHQWL� RYYHUR QHL TXDOL VL GHWHUPLQD O
LQWHUSUHWD]LRQH GL QRUPH JLXULGLFKH FKH ULJXDUGDQR R GHWWDQR

GLVSRVL]LRQL SHU O
DSSOLFD]LRQH GL HVVH

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

$/(* $/(*

'RFXPHQWL GL SURJUDPPD]LRQH VWUDWHJLFR�JHVWLRQDOH 'LUHWWLYH H OLQHH JXLGD� GRFXPHQWL GL SURJUDPPD]LRQH� SLDQL VWUDWHJLFL
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$3,& $3,&

$UW� ��� F� �� G�OJV� Q�
�������

6WDWXWR H UHJRODPHQWL
(VWUHPL H WHVWL XIILFLDOL DJJLRUQDWL GHOOR 6WDWXWR H GHL UHJRODPHQWL FKH UHJRODQR OH IXQ]LRQL� O
RUJDQL]]D]LRQH H OR VYROJLPHQWR

GHOOH DWWLYLWj GL FRPSHWHQ]D GHOO
DPPLQLVWUD]LRQH
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$/(* $/(*

$UW� ��� F� �� G�OJV� Q�
��������

$UW� ��� F� �� G�OJV� Q�
�������

&RGLFL GL FRPSRUWDPHQWR H FRGLFH HWLFR
&RGLFH GLVFLSOLQDUH� UHFDQWH O
LQGLFD]LRQH GHOOH LQIUD]LRQL GHO FRGLFH GLVFLSOLQDUH H UHODWLYH VDQ]LRQL �SXEEOLFD]LRQH RQ OLQH LQ

DOWHUQDWLYD DOO
DIILVVLRQH LQ OXRJR DFFHVVLELOH D WXWWL � DUW� �� O� Q� ���������
&RGLFH GL FRQGRWWD LQWHVR TXDOH FRGLFH GL FRPSRUWDPHQWR

7HPSHVWLYR $3(5 � $/(* $3(5 � $/(*

$UW� ��� F� ��ELV� G�OJV� Q�
�������

6FDGHQ]DULR REEOLJKL DPPLQLVWUDWLYL
3XEEOLFDUH� LQ IRUPD VLQWHWLFD� OH VFDGHQ]H UHODWLYH DJOL DGHPSLPHQWL FXL VRQR WHQXWL JOL VWDWXWL DL ILQL GHOO
LPPDWULFROD]LRQH�

LVFUL]LRQH� FRQVHJXLPHQWR ODXUHD H GL RJQL DOWUR DVSHWWR GHOOD FDUULHUD GHOOR VWXGHQWH� 3UHGLVSRUUH XQ OLQN DOOH *XLGH H DL FRUVL�
SHU FRQVHQWLUH O
LQGLYLGXD]LRQH GL WXWWH OH LQIRUPD]LRQL VXJOL DGHPSLPHQWL H VXL SURFHGLPHQWL

7HPSHVWLYR 53&7 53&7

$UW� ��� F� �� OHWW� D��
G�OJV� Q� �������

$WWR GL QRPLQD R GL SURFODPD]LRQH� FRQ O
LQGLFD]LRQH GHOOD GXUDWD GHOO
LQFDULFR R GHO PDQGDWR HOHWWLYR
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
�>�' Ͳ �/W�Zd/D�Ed/ Ͳ �>dZ� ^dZhddhZ� $/(* � ',3$57,0(17, � $/75( 67587785(

$UW� ��� F� �� OHWW� D��
G�OJV� Q� �������

2UJDQL GL LQGLUL]]R SROLWLFR�DPPLQLVWUDWLYR H GL DPPLQLVWUD]LRQH H JHVWLRQH� FRQ O
LQGLFD]LRQH GHOOH ULVSHWWLYH FRPSHWHQ]H
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$/(* � ',3$57,0(17, � $/75( 67587785( $/(* � ',3$57,0(17, � $/75( 67587785(

$UW� ��� F� �� OHWW� D��
G�OJV� Q� �������

$WWR GL QRPLQD R GL SURFODPD]LRQH� FRQ O
LQGLFD]LRQH GHOOD GXUDWD GHOO
LQFDULFR R GHO PDQGDWR HOHWWLYR
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$/(* � ',3$57,0(17, � $/75( 67587785( $/(* � ',3$57,0(17, � $/75( 67587785(

$UW� ��� F� �� OHWW� E��
G�OJV� Q� �������

&XUULFXOXP YLWDH
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$/(* � ',3$57,0(17, � $/75( 67587785( $/(* � ',3$57,0(17, � $/75( 67587785(

&RPSHQVL GL TXDOVLDVL QDWXUD FRQQHVVL DOO
DVVXQ]LRQH GHOOD FDULFD
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$%,/ $%,/

,PSRUWL GL YLDJJL GL VHUYL]LR H PLVVLRQL SDJDWL FRQ IRQGL SXEEOLFL
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$%,/ $%,/

$UW� ��� F� �� OHWW� G��
G�OJV� Q� �������

'DWL UHODWLYL DOO
DVVXQ]LRQH GL DOWUH FDULFKH� SUHVVR HQWL SXEEOLFL R SULYDWL� H UHODWLYL FRPSHQVL D TXDOVLDVL WLWROR FRUULVSRVWL
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$/(* � ',3$57,0(17, � $/75( 67587785( $/(* � ',3$57,0(17, � $/75( 67587785(

$UW� ��� F� �� OHWW� H��
G�OJV� Q� �������

$OWUL HYHQWXDOL LQFDULFKL FRQ RQHUL D FDULFR GHOOD ILQDQ]D SXEEOLFD H LQGLFD]LRQH GHL FRPSHQVL VSHWWDQWL
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$/(* � ',3$57,0(17, � $/75( 67587785( $/(* � ',3$57,0(17, � $/75( 67587785(

�� GLFKLDUD]LRQH FRQFHUQHQWH GLULWWL UHDOL VX EHQL LPPRELOL H VX EHQL PRELOL LVFULWWL LQ SXEEOLFL UHJLVWUL� WLWRODULWj GL LPSUHVH�
D]LRQL GL VRFLHWj� TXRWH GL SDUWHFLSD]LRQH D VRFLHWj� HVHUFL]LR GL IXQ]LRQL GL DPPLQLVWUDWRUH R GL VLQGDFR GL VRFLHWj� FRQ

O
DSSRVL]LRQH GHOOD IRUPXOD ©VXO PLR RQRUH DIIHUPR FKH OD GLFKLDUD]LRQH FRUULVSRQGH DO YHURª >3HU LO VRJJHWWR� LO FRQLXJH QRQ
VHSDUDWR H L SDUHQWL HQWUR LO VHFRQGR JUDGR� RYH JOL VWHVVL YL FRQVHQWDQR �1%� GDQGR HYHQWXDOPHQWH HYLGHQ]D GHO PDQFDWR

FRQVHQVR�@

$QQXDOH $/(* � ',3$57,0(17, � $/75( 67587785( $/(* � ',3$57,0(17, � $/75( 67587785(

�� FRSLD GHOO
XOWLPD GLFKLDUD]LRQH GHL UHGGLWL VRJJHWWL DOO
LPSRVWD VXL UHGGLWL GHOOH SHUVRQH ILVLFKH >3HU LO VRJJHWWR� LO FRQLXJH
QRQ VHSDUDWR H L SDUHQWL HQWUR LO VHFRQGR JUDGR� RYH JOL VWHVVL YL FRQVHQWDQR �1%� GDQGR HYHQWXDOPHQWH HYLGHQ]D GHO PDQFDWR

FRQVHQVR�@ �1%� q QHFHVVDULR OLPLWDUH� FRQ DSSRVLWL DFFRUJLPHQWL D FXUD GHOO
LQWHUHVVDWR R GHOOD DPPLQLVWUD]LRQH� OD
SXEEOLFD]LRQH GHL GDWL VHQVLELOL�

$QQXDOH $/(* � ',3$57,0(17, � $/75( 67587785( $/(* � ',3$57,0(17, � $/75( 67587785(

�� GLFKLDUD]LRQH FRQFHUQHQWH OH VSHVH VRVWHQXWH H OH REEOLJD]LRQL DVVXQWH SHU OD SURSDJDQGD HOHWWRUDOH RYYHUR DWWHVWD]LRQH GL
HVVHUVL DYYDOVL HVFOXVLYDPHQWH GL PDWHULDOL H GL PH]]L SURSDJDQGLVWLFL SUHGLVSRVWL H PHVVL D GLVSRVL]LRQH GDO SDUWLWR R GDOOD
IRUPD]LRQH SROLWLFD GHOOD FXL OLVWD LO VRJJHWWR KD IDWWR SDUWH� FRQ O
DSSRVL]LRQH GHOOD IRUPXOD ©VXO PLR RQRUH DIIHUPR FKH OD

GLFKLDUD]LRQH FRUULVSRQGH DO YHURª �FRQ DOOHJDWH FRSLH GHOOH GLFKLDUD]LRQL UHODWLYH D ILQDQ]LDPHQWL H FRQWULEXWL SHU XQ LPSRUWR
FKH QHOO
DQQR VXSHUL ����� �

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

$/(* � ',3$57,0(17, � $/75( 67587785( $/(* � ',3$57,0(17, � $/75( 67587785(

�� DWWHVWD]LRQH FRQFHUQHQWH OH YDULD]LRQL GHOOD VLWXD]LRQH SDWULPRQLDOH LQWHUYHQXWH QHOO
DQQR SUHFHGHQWH H FRSLD GHOOD
GLFKLDUD]LRQH GHL UHGGLWL >3HU LO VRJJHWWR� LO FRQLXJH QRQ VHSDUDWR H L SDUHQWL HQWUR LO VHFRQGR JUDGR� RYH JOL VWHVVL YL

FRQVHQWDQR �1%� GDQGR HYHQWXDOPHQWH HYLGHQ]D GHO PDQFDWR FRQVHQVR�@
$QQXDOH $/(* � ',3$57,0(17, � $/75( 67587785( $/(* � ',3$57,0(17, � $/75( 67587785(

$UW� ��� F� �� OHWW� D��
G�OJV� Q� �������

$WWR GL QRPLQD� FRQ O
LQGLFD]LRQH GHOOD GXUDWD GHOO
LQFDULFR 1HVVXQR $/(* � ',3$57,0(17, � $/75( 67587785( $/(* � ',3$57,0(17, � $/75( 67587785(

$UW� ��� F� �� OHWW� E��
G�OJV� Q� �������

&XUULFXOXP YLWDH 1HVVXQR $/(* � ',3$57,0(17, � $/75( 67587785( $/(* � ',3$57,0(17, � $/75( 67587785(

&RPSHQVL GL TXDOVLDVL QDWXUD FRQQHVVL DOO
DVVXQ]LRQH GHOOD FDULFD 1HVVXQR $/(* � ',3$57,0(17, � $/75( 67587785( $/(* � ',3$57,0(17, � $/75( 67587785(

,PSRUWL GL YLDJJL GL VHUYL]LR H PLVVLRQL SDJDWL FRQ IRQGL SXEEOLFL 1HVVXQR $/(* � ',3$57,0(17, � $/75( 67587785( $/(* � ',3$57,0(17, � $/75( 67587785(

$UW� ��� F� �� OHWW� G��
G�OJV� Q� �������

'DWL UHODWLYL DOO
DVVXQ]LRQH GL DOWUH FDULFKH� SUHVVR HQWL SXEEOLFL R SULYDWL� H UHODWLYL FRPSHQVL D TXDOVLDVL WLWROR FRUULVSRVWL 1HVVXQR $/(* � ',3$57,0(17, � $/75( 67587785( $/(* � ',3$57,0(17, � $/75( 67587785(

$UW� ��� F� �� OHWW� H��
G�OJV� Q� �������

$OWUL HYHQWXDOL LQFDULFKL FRQ RQHUL D FDULFR GHOOD ILQDQ]D SXEEOLFD H LQGLFD]LRQH GHL FRPSHQVL VSHWWDQWL 1HVVXQR $/(* � ',3$57,0(17, � $/75( 67587785( $/(* � ',3$57,0(17, � $/75( 67587785(

$UW� ��� F� �� OHWW� I��
G�OJV� Q� ������� $UW� ��

F� �� SXQWR �� O� Q�
��������

�� FRSLH GHOOH GLFKLDUD]LRQL GHL UHGGLWL ULIHULWL DO SHULRGR GHOO
LQFDULFR�
�� FRSLD GHOOD GLFKLDUD]LRQH GHL UHGGLWL VXFFHVVLYD DO WHUPLQH GHOO
LQFDULFR R FDULFD� HQWUR XQ PHVH GDOOD VFDGHQ]D GHO WHUPLQH
GL OHJJH SHU OD SUHVHQWD]LRQH GHOOD GLFKLDUD]LRQH >3HU LO VRJJHWWR� LO FRQLXJH QRQ VHSDUDWR H L SDUHQWL HQWUR LO VHFRQGR JUDGR�
RYH JOL VWHVVL YL FRQVHQWDQR �1%� GDQGR HYHQWXDOPHQWH HYLGHQ]D GHO PDQFDWR FRQVHQVR�@ �1%� q QHFHVVDULR OLPLWDUH� FRQ

DSSRVLWL DFFRUJLPHQWL D FXUD GHOO
LQWHUHVVDWR R GHOOD DPPLQLVWUD]LRQH� OD SXEEOLFD]LRQH GHL GDWL VHQVLELOL�

1HVVXQR $/(* � ',3$57,0(17, � $/75( 67587785( $/(* � ',3$57,0(17, � $/75( 67587785(

$UW� ��� F� �� OHWW� I��
G�OJV� Q� ������� $UW� ��

F� �� SXQWR �� O� Q�
��������

�� GLFKLDUD]LRQH FRQFHUQHQWH OH VSHVH VRVWHQXWH H OH REEOLJD]LRQL DVVXQWH SHU OD SURSDJDQGD HOHWWRUDOH RYYHUR DWWHVWD]LRQH GL
HVVHUVL DYYDOVL HVFOXVLYDPHQWH GL PDWHULDOL H GL PH]]L SURSDJDQGLVWLFL SUHGLVSRVWL H PHVVL D GLVSRVL]LRQH GDO SDUWLWR R GDOOD
IRUPD]LRQH SROLWLFD GHOOD FXL OLVWD LO VRJJHWWR KD IDWWR SDUWH FRQ ULIHULPHQWR DO SHULRGR GHOO
LQFDULFR �FRQ DOOHJDWH FRSLH GHOOH

GLFKLDUD]LRQL UHODWLYH D ILQDQ]LDPHQWL H FRQWULEXWL SHU XQ LPSRUWR FKH QHOO
DQQR VXSHUL ����� �

1HVVXQR $/(* � ',3$57,0(17, � $/75( 67587785( $/(* � ',3$57,0(17, � $/75( 67587785(

$UW� ��� F� �� OHWW� I��
G�OJV� Q� ������� $UW� ��

O� Q� ��������

�� GLFKLDUD]LRQH FRQFHUQHQWH OH YDULD]LRQL GHOOD VLWXD]LRQH SDWULPRQLDOH LQWHUYHQXWH GRSR O
XOWLPD DWWHVWD]LRQH >3HU LO
VRJJHWWR� LO FRQLXJH QRQ VHSDUDWR H L SDUHQWL HQWUR LO VHFRQGR JUDGR� RYH JOL VWHVVL YL FRQVHQWDQR �1%� GDQGR HYHQWXDOPHQWH

HYLGHQ]D GHO PDQFDWR FRQVHQVR�@

1HVVXQR �YD SUHVHQWDWD
XQD VROD YROWD HQWUR � PHVL GDOOD

FHVVD]LRQH GHOO
 LQFDULFR��
$/(* � ',3$57,0(17, � $/75( 67587785( $/(* � ',3$57,0(17, � $/75( 67587785(

6DQ]LRQL SHU PDQFDWD FRPXQLFD]LRQH GHL
GDWL

$UW� ��� F� �� G�OJV� Q�
�������

6DQ]LRQL SHU PDQFDWD R LQFRPSOHWD FRPXQLFD]LRQH GHL GDWL GD
SDUWH GHL WLWRODUL GL LQFDULFKL SROLWLFL� GL DPPLQLVWUD]LRQH� GL

GLUH]LRQH R GL JRYHUQR

3URYYHGLPHQWL VDQ]LRQDWRUL D FDULFR GHO UHVSRQVDELOH GHOOD PDQFDWD R LQFRPSOHWD FRPXQLFD]LRQH GHL GDWL GL FXL DOO
DUWLFROR ���
FRQFHUQHQWL OD VLWXD]LRQH SDWULPRQLDOH FRPSOHVVLYD GHO WLWRODUH GHOO
LQFDULFR DO PRPHQWR GHOO
DVVXQ]LRQH GHOOD FDULFD� OD

WLWRODULWj GL LPSUHVH� OH SDUWHFLSD]LRQL D]LRQDULH SURSULH� GHO FRQLXJH H GHL SDUHQWL HQWUR LO VHFRQGR JUDGR GL SDUHQWHOD� QRQFKq
WXWWL L FRPSHQVL FXL Gj GLULWWR O
DVVX]LRQH GHOOD FDULFD

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

53&7 53&7

$UW� ��� F� �� OHWW� E��
G�OJV� Q� �������

$UWLFROD]LRQH GHJOL XIILFL
,QGLFD]LRQH GHOOH FRPSHWHQ]H GL FLDVFXQ XIILFLR� DQFKH GL OLYHOOR GLULJHQ]LDOH QRQ JHQHUDOH� L QRPL GHL GLULJHQWL UHVSRQVDELOL GHL

VLQJROL XIILFL
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$3(5 $3(5

$//(*$72 �� 6(=,21( �$00,1,675$=,21( 75$63$5(17(� � (/(1&2 '(*/, 2%%/,*+, ', 38%%/,&$=,21( 9,*(17,

'LVSRVL]LRQL JHQHUDOL

$WWL JHQHUDOL

$UW� ��� F� �� G�OJV� Q�
�������

2UJDQL]]D]LRQH

7LWRODUL GL LQFDULFKL SROLWLFL� GL
DPPLQLVWUD]LRQH� GL GLUH]LRQH R GL

JRYHUQR

7LWRODUL GL LQFDULFKL GL DPPLQLVWUD]LRQH� GL GLUH]LRQH R GL JRYHUQR
GL FXL DOO
DUW� ��� FR� ��ELV� GHO GOJV Q� �������

�GD SXEEOLFDUH LQ WDEHOOH�

$UW� ��� F� �� OHWW� F��
G�OJV� Q� �������

$UW� ��� F� �� OHWW� I��
G�OJV� Q� �������

$UW� �� F� �� Q� �� O� Q�
��������

$UW� ��� F� �� G�OJV� Q�
�������

&HVVDWL GDOO
LQFDULFR �GRFXPHQWD]LRQH GD SXEEOLFDUH VXO VLWR
ZHE�

$UW� ��� F� �� OHWW� F��
G�OJV� Q� �������



'HQRPLQD]LRQH VRWWR�VH]LRQH OLYHOOR �
�0DFURIDPLJOLH�

'HQRPLQD]LRQH VRWWR�VH]LRQH � OLYHOOR
�7LSRORJLH GL GDWL�

5LIHULPHQWR QRUPDWLYR 'HQRPLQD]LRQH GHO VLQJROR REEOLJR &RQWHQXWL GHOO
REEOLJR $JJLRUQDPHQWR 5HVSRQVDELOH GHOOD WUDVPLVVLRQH 5HVSRQVDELOH GHOOD SXEEOLFD]LRQH

$//(*$72 �� 6(=,21( �$00,1,675$=,21( 75$63$5(17(� � (/(1&2 '(*/, 2%%/,*+, ', 38%%/,&$=,21( 9,*(17,

$UW� ��� F� �� OHWW� F��
G�OJV� Q� �������

,OOXVWUD]LRQH LQ IRUPD VHPSOLILFDWD� DL ILQL GHOOD SLHQD DFFHVVLELOLWj H FRPSUHQVLELOLWj GHL GDWL� GHOO
RUJDQL]]D]LRQH
GHOO
DPPLQLVWUD]LRQH� PHGLDQWH O
RUJDQLJUDPPD R DQDORJKH UDSSUHVHQWD]LRQL JUDILFKH

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

$3(5 $3(5

$UW� ��� F� �� OHWW� E��
G�OJV� Q� �������

1RPL GHL GLULJHQWL UHVSRQVDELOL GHL VLQJROL XIILFL
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$3(5 $3(5

7HOHIRQR H SRVWD HOHWWURQLFD
$UW� ��� F� �� OHWW� G��
G�OJV� Q� �������

7HOHIRQR H SRVWD HOHWWURQLFD
(OHQFR FRPSOHWR GHL QXPHUL GL WHOHIRQR H GHOOH FDVHOOH GL SRVWD HOHWWURQLFD LVWLWX]LRQDOL H GHOOH FDVHOOH GL SRVWD HOHWWURQLFD

FHUWLILFDWD GHGLFDWH� FXL LO FLWWDGLQR SRVVD ULYROJHUVL SHU TXDOVLDVL ULFKLHVWD LQHUHQWH L FRPSLWL LVWLWX]LRQDOL
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$,1) $,1)

$UW� ��� F� �� G�OJV� Q�
�������

(VWUHPL GHJOL DWWL GL FRQIHULPHQWR GL LQFDULFKL GL FROODERUD]LRQH R GL FRQVXOHQ]D D VRJJHWWL HVWHUQL D TXDOVLDVL WLWROR �FRPSUHVL
TXHOOL DIILGDWL FRQ FRQWUDWWR GL FROODERUD]LRQH FRRUGLQDWD H FRQWLQXDWLYD� SHU L TXDOL q SUHYLVWR XQ FRPSHQVR FRQ LQGLFD]LRQH

GHL VRJJHWWL SHUFHWWRUL� GHOOD UDJLRQH GHOO
LQFDULFR H GHOO
DPPRQWDUH HURJDWR

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

$3(5 � ',3$57,0(17, $%,/ � ',3$57,0(17,

3HU FLDVFXQ WLWRODUH GL LQFDULFR�

$UW� ��� F� �� OHWW� E��
G�OJV� Q� �������

�� FXUULFXOXP YLWDH� UHGDWWR LQ FRQIRUPLWj DO YLJHQWH PRGHOOR HXURSHR
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$3(5 � ',3$57,0(17, $%,/ � ',3$57,0(17,

$UW� ��� F� �� OHWW� F��
G�OJV� Q� �������

�� GDWL UHODWLYL DOOR VYROJLPHQWR GL LQFDULFKL R DOOD WLWRODULWj GL FDULFKH LQ HQWL GL GLULWWR SULYDWR UHJRODWL R ILQDQ]LDWL GDOOD
SXEEOLFD DPPLQLVWUD]LRQH R DOOR VYROJLPHQWR GL DWWLYLWj SURIHVVLRQDOL

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

$3(5 � ',3$57,0(17, $%,/ � ',3$57,0(17,

$UW� ��� F� �� OHWW� G��
G�OJV� Q� �������

�� FRPSHQVL FRPXQTXH GHQRPLQDWL� UHODWLYL DO UDSSRUWR GL ODYRUR� GL FRQVXOHQ]D R GL FROODERUD]LRQH �FRPSUHVL TXHOOL DIILGDWL
FRQ FRQWUDWWR GL FROODERUD]LRQH FRRUGLQDWD H FRQWLQXDWLYD�� FRQ VSHFLILFD HYLGHQ]D GHOOH HYHQWXDOL FRPSRQHQWL YDULDELOL R

OHJDWH DOOD YDOXWD]LRQH GHO ULVXOWDWR

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

$3(5 � ',3$57,0(17, $%,/ � ',3$57,0(17,

$UW� ��� F� �� G�OJV� Q�
�������

$UW� ��� F� ��� G�OJV� Q�
��������

7DEHOOH UHODWLYH DJOL HOHQFKL GHL FRQVXOHQWL FRQ LQGLFD]LRQH GL RJJHWWR� GXUDWD H FRPSHQVR GHOO
LQFDULFR �FRPXQLFDWH DOOD
)XQ]LRQH SXEEOLFD�

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

$3(5 � ',3$57,0(17, $%,/ � ',3$57,0(17,

$UW� ��� F� ��� G�OJV� Q�
��������

$WWHVWD]LRQH GHOO
DYYHQXWD YHULILFD GHOO
LQVXVVLVWHQ]D GL VLWXD]LRQL� DQFKH SRWHQ]LDOL� GL FRQIOLWWR GL LQWHUHVVH 7HPSHVWLYR $3(5 � ',3$57,0(17, $%,/ � ',3$57,0(17,

3HU FLDVFXQ WLWRODUH GL LQFDULFR�

$UW� ��� F� �� OHWW� D� H F�
��ELV� G�OJV� Q� �������

$WWR GL FRQIHULPHQWR� FRQ O
LQGLFD]LRQH GHOOD GXUDWD GHOO
LQFDULFR
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$3(5 $3(5

$UW� ��� F� �� OHWW� E� H F�
��ELV� G�OJV� Q� �������

&XUULFXOXP YLWDH� UHGDWWR LQ FRQIRUPLWj DO YLJHQWH PRGHOOR HXURSHR
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$3(5 $3(5

&RPSHQVL GL TXDOVLDVL QDWXUD FRQQHVVL DOO
DVVXQ]LRQH GHOO
LQFDULFR �FRQ VSHFLILFD HYLGHQ]D GHOOH HYHQWXDOL FRPSRQHQWL YDULDELOL
R OHJDWH DOOD YDOXWD]LRQH GHO ULVXOWDWR�

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

$3(5 $3(5

,PSRUWL GL YLDJJL GL VHUYL]LR H PLVVLRQL SDJDWL FRQ IRQGL SXEEOLFL
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$3(5 $3(5

$UW� ��� F� �� OHWW� G� H F�
��ELV� G�OJV� Q� �������

'DWL UHODWLYL DOO
DVVXQ]LRQH GL DOWUH FDULFKH� SUHVVR HQWL SXEEOLFL R SULYDWL� H UHODWLYL FRPSHQVL D TXDOVLDVL WLWROR FRUULVSRVWL
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$3(5 $3(5

$UW� ��� F� �� OHWW� H� H F�
��ELV� G�OJV� Q� �������

$OWUL HYHQWXDOL LQFDULFKL FRQ RQHUL D FDULFR GHOOD ILQDQ]D SXEEOLFD H LQGLFD]LRQH GHL FRPSHQVL VSHWWDQWL
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$3(5 $3(5

$UW� ��� F� �� OHWW� I� H F� ��
ELV� G�OJV� Q� ������� $UW�

�� F� �� SXQWR �� O� Q�
��������

�� GLFKLDUD]LRQH FRQFHUQHQWH GLULWWL UHDOL VX EHQL LPPRELOL H VX EHQL PRELOL LVFULWWL LQ SXEEOLFL UHJLVWUL� WLWRODULWj GL LPSUHVH�
D]LRQL GL VRFLHWj� TXRWH GL SDUWHFLSD]LRQH D VRFLHWj� HVHUFL]LR GL IXQ]LRQL GL DPPLQLVWUDWRUH R GL VLQGDFR GL VRFLHWj� FRQ

O
DSSRVL]LRQH GHOOD IRUPXOD ©VXO PLR RQRUH DIIHUPR FKH OD GLFKLDUD]LRQH FRUULVSRQGH DO YHURª >3HU LO VRJJHWWR� LO FRQLXJH QRQ
VHSDUDWR H L SDUHQWL HQWUR LO VHFRQGR JUDGR� RYH JOL VWHVVL YL FRQVHQWDQR �1%� GDQGR HYHQWXDOPHQWH HYLGHQ]D GHO PDQFDWR

FRQVHQVR� H ULIHULWD DO PRPHQWR GHOO
DVVXQ]LRQH GHOO
LQFDULFR@

1HVVXQR �YD SUHVHQWDWD XQD VROD YROWD
HQWUR � PHVL GDOOD HOH]LRQH� GDOOD QRPLQD
R GDO FRQIHULPHQWR GHOO
LQFDULFR H UHVWD

SXEEOLFDWD ILQR DOOD FHVVD]LRQH
GHOO
LQFDULFR R GHO PDQGDWR��

$3(5 $3(5

$UW� ��� F� �� OHWW� I� H F� ��
ELV� G�OJV� Q� ������� $UW�

�� F� �� SXQWR �� O� Q�
��������

�� FRSLD GHOO
XOWLPD GLFKLDUD]LRQH GHL UHGGLWL VRJJHWWL DOO
LPSRVWD VXL UHGGLWL GHOOH SHUVRQH ILVLFKH >3HU LO VRJJHWWR� LO FRQLXJH
QRQ VHSDUDWR H L SDUHQWL HQWUR LO VHFRQGR JUDGR� RYH JOL VWHVVL YL FRQVHQWDQR �1%� GDQGR HYHQWXDOPHQWH HYLGHQ]D GHO PDQFDWR

FRQVHQVR�@ �1%� q QHFHVVDULR OLPLWDUH� FRQ DSSRVLWL DFFRUJLPHQWL D FXUD GHOO
LQWHUHVVDWR R GHOOD DPPLQLVWUD]LRQH� OD
SXEEOLFD]LRQH GHL GDWL VHQVLELOL�

(QWUR � PHVL GHOOD QRPLQD R GDO
FRQIHULPHQWR GHOO
LQFDULFR

$3(5 $3(5

$UW� ��� F� �� OHWW� I� H F� ��
ELV� G�OJV� Q� ������� $UW�

�� O� Q� ��������

�� DWWHVWD]LRQH FRQFHUQHQWH OH YDULD]LRQL GHOOD VLWXD]LRQH SDWULPRQLDOH LQWHUYHQXWH QHOO
DQQR SUHFHGHQWH H FRSLD GHOOD
GLFKLDUD]LRQH GHL UHGGLWL >3HU LO VRJJHWWR� LO FRQLXJH QRQ VHSDUDWR H L SDUHQWL HQWUR LO VHFRQGR JUDGR� RYH JOL VWHVVL YL

FRQVHQWDQR �1%� GDQGR HYHQWXDOPHQWH HYLGHQ]D GHO PDQFDWR FRQVHQVR�@
$QQXDOH $3(5 $3(5

$UW� ��� F� �� G�OJV� Q�
�������

'LFKLDUD]LRQH VXOOD LQVXVVLVWHQ]D GL XQD GHOOH FDXVH GL LQFRQIHULELOLWj GHOO
LQFDULFR
7HPSHVWLYR

�DUW� ��� F� �� G�OJV� Q� ��������
$3(5 $3(5

$UW� ��� F� �� G�OJV� Q�
�������

'LFKLDUD]LRQH VXOOD LQVXVVLVWHQ]D GL XQD GHOOH FDXVH GL LQFRPSDWLELOLWj DO FRQIHULPHQWR GHOO
LQFDULFR
$QQXDOH

�DUW� ��� F� �� G�OJV� Q� ��������
$3(5 $3(5

$UW� ��� F� ��WHU� VHFRQGR
SHULRGR� G�OJV� Q�

�������
$PPRQWDUH FRPSOHVVLYR GHJOL HPROXPHQWL SHUFHSLWL D FDULFR GHOOD ILQDQ]D SXEEOLFD

$QQXDOH
�QRQ ROWUH LO �� PDU]R�

$3(5 $3(5

3HU FLDVFXQ WLWRODUH GL LQFDULFR�
$UW� ��� F� �� OHWW� D��
G�OJV� Q� �������

$WWR GL QRPLQD � FRQIHULPHQWR� FRQ O
LQGLFD]LRQH GHOOD GXUDWD GHOO
LQFDULFR
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$3(5 $3(5

$UW� ��� F� �� OHWW� E��
G�OJV� Q� �������

&XUULFXOXP� UHGDWWR LQ FRQIRUPLWj DO YLJHQWH PRGHOOR HXURSHR
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$3(5 $3(5

&RPSHQVL GL TXDOVLDVL QDWXUD FRQQHVVL DOO
DVVXQ]LRQH GHOO
LQFDULFR �FRQ VSHFLILFD HYLGHQ]D GHOOH HYHQWXDOL FRPSRQHQWL YDULDELOL
R OHJDWH DOOD YDOXWD]LRQH GHO ULVXOWDWR�

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

$3(5 $3(5

,PSRUWL GL YLDJJL GL VHUYL]LR H PLVVLRQL SDJDWL FRQ IRQGL SXEEOLFL
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$3(5 $3(5

$UW� ��� F� �� OHWW� G��
G�OJV� Q� �������

'DWL UHODWLYL DOO
DVVXQ]LRQH GL DOWUH FDULFKH� SUHVVR HQWL SXEEOLFL R SULYDWL� H UHODWLYL FRPSHQVL D TXDOVLDVL WLWROR FRUULVSRVWL
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$3(5 $3(5

$UW� ��� F� �� OHWW� H��
G�OJV� Q� �������

$OWUL HYHQWXDOL LQFDULFKL FRQ RQHUL D FDULFR GHOOD ILQDQ]D SXEEOLFD H LQGLFD]LRQH GHL FRPSHQVL VSHWWDQWL
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$3(5 $3(5

�� GLFKLDUD]LRQH FRQFHUQHQWH GLULWWL UHDOL VX EHQL LPPRELOL H VX EHQL PRELOL LVFULWWL LQ SXEEOLFL UHJLVWUL� WLWRODULWj GL LPSUHVH�
D]LRQL GL VRFLHWj� TXRWH GL SDUWHFLSD]LRQH D VRFLHWj� HVHUFL]LR GL IXQ]LRQL GL DPPLQLVWUDWRUH R GL VLQGDFR GL VRFLHWj� FRQ

O
DSSRVL]LRQH GHOOD IRUPXOD ©VXO PLR RQRUH DIIHUPR FKH OD GLFKLDUD]LRQH FRUULVSRQGH DO YHURª >3HU LO VRJJHWWR� LO FRQLXJH QRQ
VHSDUDWR H L SDUHQWL HQWUR LO VHFRQGR JUDGR� RYH JOL VWHVVL YL FRQVHQWDQR �1%� GDQGR HYHQWXDOPHQWH HYLGHQ]D GHO PDQFDWR

FRQVHQVR�@

$QQXDOH $3(5 $3(5

�� FRSLD GHOO
XOWLPD GLFKLDUD]LRQH GHL UHGGLWL VRJJHWWL DOO
LPSRVWD VXL UHGGLWL GHOOH SHUVRQH ILVLFKH >3HU LO VRJJHWWR� LO FRQLXJH
QRQ VHSDUDWR H L SDUHQWL HQWUR LO VHFRQGR JUDGR� RYH JOL VWHVVL YL FRQVHQWDQR �1%� GDQGR HYHQWXDOPHQWH HYLGHQ]D GHO PDQFDWR

FRQVHQVR�@ �1%� q QHFHVVDULR OLPLWDUH� FRQ DSSRVLWL DFFRUJLPHQWL D FXUD GHOO
LQWHUHVVDWR R GHOOD DPPLQLVWUD]LRQH� OD
SXEEOLFD]LRQH GHL GDWL VHQVLELOL�

$QQXDOH $3(5 $3(5

$UWLFROD]LRQH GHJOL XIILFL
2UJDQLJUDPPD

�GD SXEEOLFDUH VRWWR IRUPD GL RUJDQLJUDPPD� LQ PRGR WDOH FKH D
FLDVFXQ XIILFLR VLD DVVHJQDWR XQ OLQN DG XQD SDJLQD FRQWHQHQWH

WXWWH OH LQIRUPD]LRQL SUHYLVWH GDOOD QRUPD�

&RQVXOHQWL H FROODERUDWRUL
7LWRODUL GL LQFDULFKL GL FROODERUD]LRQH R

FRQVXOHQ]D

&RQVXOHQWL H FROODERUDWRUL

�GD SXEEOLFDUH LQ WDEHOOH�

7LWRODUL GL LQFDULFKL GLULJHQ]LDOL
DPPLQLVWUDWLYL GL YHUWLFH

,QFDULFKL DPPLQLVWUDWLYL GL YHUWLFH

$UW� ��� F� �� OHWW� F� H F�
��ELV� G�OJV� Q� �������

7LWRODUL GL LQFDULFKL GLULJHQ]LDOL
�GLULJHQWL QRQ JHQHUDOL�

,QFDULFKL GLULJHQ]LDOL� D TXDOVLDVL WLWROR FRQIHULWL� LYL LQFOXVL TXHOOL
FRQIHULWL GLVFUH]LRQDOPHQWH GDOO
RUJDQR GL LQGLUL]]R SROLWLFR VHQ]D

SURFHGXUH SXEEOLFKH GL VHOH]LRQH H WLWRODUL GL SRVL]LRQH
RUJDQL]]DWLYD FRQ IXQ]LRQL GLULJHQ]LDOL

$UW� ��� F� �� OHWW� F��
G�OJV� Q� �������

$UW� ��� F� �� OHWW� I��
G�OJV� Q� �������



'HQRPLQD]LRQH VRWWR�VH]LRQH OLYHOOR �
�0DFURIDPLJOLH�

'HQRPLQD]LRQH VRWWR�VH]LRQH � OLYHOOR
�7LSRORJLH GL GDWL�

5LIHULPHQWR QRUPDWLYR 'HQRPLQD]LRQH GHO VLQJROR REEOLJR &RQWHQXWL GHOO
REEOLJR $JJLRUQDPHQWR 5HVSRQVDELOH GHOOD WUDVPLVVLRQH 5HVSRQVDELOH GHOOD SXEEOLFD]LRQH

$//(*$72 �� 6(=,21( �$00,1,675$=,21( 75$63$5(17(� � (/(1&2 '(*/, 2%%/,*+, ', 38%%/,&$=,21( 9,*(17,

�� GLFKLDUD]LRQH FRQFHUQHQWH OH VSHVH VRVWHQXWH H OH REEOLJD]LRQL DVVXQWH SHU OD SURSDJDQGD HOHWWRUDOH RYYHUR DWWHVWD]LRQH GL
HVVHUVL DYYDOVL HVFOXVLYDPHQWH GL PDWHULDOL H GL PH]]L SURSDJDQGLVWLFL SUHGLVSRVWL H PHVVL D GLVSRVL]LRQH GDO SDUWLWR R GDOOD
IRUPD]LRQH SROLWLFD GHOOD FXL OLVWD LO VRJJHWWR KD IDWWR SDUWH� FRQ O
DSSRVL]LRQH GHOOD IRUPXOD ©VXO PLR RQRUH DIIHUPR FKH OD

GLFKLDUD]LRQH FRUULVSRQGH DO YHURª �FRQ DOOHJDWH FRSLH GHOOH GLFKLDUD]LRQL UHODWLYH D ILQDQ]LDPHQWL H FRQWULEXWL SHU XQ LPSRUWR
FKH QHOO
DQQR VXSHUL ����� �

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

$3(5 $3(5

�� DWWHVWD]LRQH FRQFHUQHQWH OH YDULD]LRQL GHOOD VLWXD]LRQH SDWULPRQLDOH LQWHUYHQXWH QHOO
DQQR SUHFHGHQWH H FRSLD GHOOD
GLFKLDUD]LRQH GHL UHGGLWL >3HU LO VRJJHWWR� LO FRQLXJH QRQ VHSDUDWR H L SDUHQWL HQWUR LO VHFRQGR JUDGR� RYH JOL VWHVVL YL

FRQVHQWDQR �1%� GDQGR HYHQWXDOPHQWH HYLGHQ]D GHO PDQFDWR FRQVHQVR�@
$QQXDOH $3(5 $3(5

�� GLFKLDUD]LRQH FRQFHUQHQWH OH YDULD]LRQL GHOOD VLWXD]LRQH SDWULPRQLDOH LQWHUYHQXWH GRSR O
XOWLPD DWWHVWD]LRQH �FRQ FRSLD GHOOD
GLFKLDUD]LRQH DQQXDOH UHODWLYD DL UHGGLWL GHOOH SHUVRQH ILVLFKH� >3HU LO VRJJHWWR� LO FRQLXJH QRQ VHSDUDWR H L SDUHQWL HQWUR LO

VHFRQGR JUDGR� RYH JOL VWHVVL YL FRQVHQWDQR �1%� GDQGR HYHQWXDOPHQWH HYLGHQ]D GHO PDQFDWR FRQVHQVR�@
$QQXDOH $3(5 $3(5

$UW� ��� F� �� G�OJV� Q�
�������

'LFKLDUD]LRQH VXOOD LQVXVVLVWHQ]D GL XQD GHOOH FDXVH GL LQFRQIHULELOLWj GHOO
LQFDULFR
7HPSHVWLYR

�DUW� ��� F� �� G�OJV� Q� ��������
$3(5 $3(5

$UW� ��� F� �� G�OJV� Q�
�������

'LFKLDUD]LRQH VXOOD LQVXVVLVWHQ]D GL XQD GHOOH FDXVH GL LQFRPSDWLELOLWj DO FRQIHULPHQWR GHOO
LQFDULFR
$QQXDOH

�DUW� ��� F� �� G�OJV� Q� ��������
$3(5 $3(5

$UW� ��� F� ��WHU� VHFRQGR
SHULRGR� G�OJV� Q�

�������
$PPRQWDUH FRPSOHVVLYR GHJOL HPROXPHQWL SHUFHSLWL D FDULFR GHOOD ILQDQ]D SXEEOLFD $QQXDOH $3(5 $3(5

$UW� ��� F� ��ELV� G�OJV� Q�
��������

3RVWL GL IXQ]LRQH GLVSRQLELOL 1XPHUR H WLSRORJLD GHL SRVWL GL IXQ]LRQH FKH VL UHQGRQR GLVSRQLELOL QHOOD GRWD]LRQH RUJDQLFD H UHODWLYL FULWHUL GL VFHOWD $3(5 $3(5

$UW� �� F� �� G�S�U� Q�
��������

5XROR GLULJHQWL 5XROR GHL GLULJHQWL $3(5 $3(5

$UW� ��� F� �� OHWW� D��
G�OJV� Q� �������

$WWR GL QRPLQD R GL SURFODPD]LRQH� FRQ O
LQGLFD]LRQH GHOOD GXUDWD GHOO
LQFDULFR R GHO PDQGDWR HOHWWLYR 1HVVXQR $3(5 $3(5

$UW� ��� F� �� OHWW� E��
G�OJV� Q� �������

&XUULFXOXP YLWDH 1HVVXQR $3(5 $3(5

&RPSHQVL GL TXDOVLDVL QDWXUD FRQQHVVL DOO
DVVXQ]LRQH GHOOD FDULFD 1HVVXQR $3(5 $3(5
,PSRUWL GL YLDJJL GL VHUYL]LR H PLVVLRQL SDJDWL FRQ IRQGL SXEEOLFL 1HVVXQR $3(5 $3(5

$UW� ��� F� �� OHWW� G��
G�OJV� Q� �������

'DWL UHODWLYL DOO
DVVXQ]LRQH GL DOWUH FDULFKH� SUHVVR HQWL SXEEOLFL R SULYDWL� H UHODWLYL FRPSHQVL D TXDOVLDVL WLWROR FRUULVSRVWL 1HVVXQR $3(5 $3(5

$UW� ��� F� �� OHWW� H��
G�OJV� Q� �������

$OWUL HYHQWXDOL LQFDULFKL FRQ RQHUL D FDULFR GHOOD ILQDQ]D SXEEOLFD H LQGLFD]LRQH GHL FRPSHQVL VSHWWDQWL 1HVVXQR $3(5 $3(5

$UW� ��� F� �� OHWW� I��
G�OJV� Q� ������� $UW� ��

F� �� SXQWR �� O� Q�
��������

�� FRSLH GHOOH GLFKLDUD]LRQL GHL UHGGLWL ULIHULWL DO SHULRGR GHOO
LQFDULFR�
�� FRSLD GHOOD GLFKLDUD]LRQH GHL UHGGLWL VXFFHVVLYD DO WHUPLQH GHOO
LQFDULFR R FDULFD� HQWUR XQ PHVH GDOOD VFDGHQ]D GHO WHUPLQH
GL OHJJH SHU OD SUHVHQWD]LRQH GHOOD GLFKDLUD]LRQH >3HU LO VRJJHWWR� LO FRQLXJH QRQ VHSDUDWR H L SDUHQWL HQWUR LO VHFRQGR JUDGR�
RYH JOL VWHVVL YL FRQVHQWDQR �1%� GDQGR HYHQWXDOPHQWH HYLGHQ]D GHO PDQFDWR FRQVHQVR�@ �1%� q QHFHVVDULR OLPLWDUH� FRQ

DSSRVLWL DFFRUJLPHQWL D FXUD GHOO
LQWHUHVVDWR R GHOOD DPPLQLVWUD]LRQH� OD SXEEOLFD]LRQH GHL GDWL VHQVLELOL�

1HVVXQR $3(5 $3(5

$UW� ��� F� �� OHWW� I��
G�OJV� Q� ������� $UW� ��

O� Q� ��������

�� GLFKLDUD]LRQH FRQFHUQHQWH OH YDULD]LRQL GHOOD VLWXD]LRQH SDWULPRQLDOH LQWHUYHQXWH GRSR O
XOWLPD DWWHVWD]LRQH >3HU LO
VRJJHWWR� LO FRQLXJH QRQ VHSDUDWR H L SDUHQWL HQWUR LO VHFRQGR JUDGR� RYH JOL VWHVVL YL FRQVHQWDQR �1%� GDQGR HYHQWXDOPHQWH

HYLGHQ]D GHO PDQFDWR FRQVHQVR�@

1HVVXQR �YD SUHVHQWDWD
XQD VROD YROWD HQWUR � PHVL GDOOD

FHVVD]LRQH GHOO
LQFDULFR��
$3(5 $3(5

3RVL]LRQL RUJDQL]]DWLYH
$UW� ��� F� ��TXLQTXLHV��

G�OJV� Q� �������
3RVL]LRQL RUJDQL]]DWLYH &XUULFXOD GHL WLWRODUL GL SRVL]LRQL RUJDQL]]DWLYH UHGDWWL LQ FRQIRUPLWj DO YLJHQWH PRGHOOR HXURSHR

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

$3(5 $3(5

6DQ]LRQL SHU PDQFDWD FRPXQLFD]LRQH GHL
GDWL

$UW� ��� F� �� G�OJV� Q�
�������

6DQ]LRQL SHU PDQFDWD R LQFRPSOHWD FRPXQLFD]LRQH GHL GDWL GD
SDUWH GHL WLWRODUL GL LQFDULFKL GLULJHQ]LDOL

3URYYHGLPHQWL VDQ]LRQDWRUL D FDULFR GHO UHVSRQVDELOH GHOOD PDQFDWD R LQFRPSOHWD FRPXQLFD]LRQH GHL GDWL GL FXL DOO
DUWLFROR ���
FRQFHUQHQWL OD VLWXD]LRQH SDWULPRQLDOH FRPSOHVVLYD GHO WLWRODUH GHOO
LQFDULFR DO PRPHQWR GHOO
DVVXQ]LRQH GHOOD FDULFD� OD

WLWRODULWj GL LPSUHVH� OH SDUWHFLSD]LRQL D]LRQDULH SURSULH� GHO FRQLXJH H GHL SDUHQWL HQWUR LO VHFRQGR JUDGR GL SDUHQWHOD� QRQFKq
WXWWL L FRPSHQVL FXL Gj GLULWWR O
DVVX]LRQH GHOOD FDULFD

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

53&7 53&7

$UW� ��� F� �� G�OJV� Q�
�������

&RQWR DQQXDOH GHO SHUVRQDOH

&RQWR DQQXDOH GHO SHUVRQDOH H UHODWLYH VSHVH VRVWHQXWH� QHOO
DPELWR GHO TXDOH VRQR UDSSUHVHQWDWL L GDWL UHODWLYL DOOD GRWD]LRQH
RUJDQLFD H DO SHUVRQDOH HIIHWWLYDPHQWH LQ VHUYL]LR H DO UHODWLYR FRVWR� FRQ O
LQGLFD]LRQH GHOOD GLVWULEX]LRQH WUD OH GLYHUVH

TXDOLILFKH H DUHH SURIHVVLRQDOL� FRQ SDUWLFRODUH ULJXDUGR DO SHUVRQDOH DVVHJQDWR DJOL XIILFL GL GLUHWWD FROODERUD]LRQH FRQ JOL
RUJDQL GL LQGLUL]]R SROLWLFR

$QQXDOH
�DUW� ��� F� �� G�OJV� Q� ��������

$3(5 $3(5

$UW� ��� F� �� G�OJV� Q�
�������

&RVWR SHUVRQDOH WHPSR LQGHWHUPLQDWR
&RVWR FRPSOHVVLYR GHO SHUVRQDOH D WHPSR LQGHWHUPLQDWR LQ VHUYL]LR� DUWLFRODWR SHU DUHH SURIHVVLRQDOL� FRQ SDUWLFRODUH ULJXDUGR

DO SHUVRQDOH DVVHJQDWR DJOL XIILFL GL GLUHWWD FROODERUD]LRQH FRQ JOL RUJDQL GL LQGLUL]]R SROLWLFR
$QQXDOH

�DUW� ��� F� �� G�OJV� Q� ��������
$3(5 $3(5

$UW� ��� F� �� G�OJV� Q�
�������

3HUVRQDOH QRQ D WHPSR LQGHWHUPLQDWR

�GD SXEEOLFDUH LQ WDEHOOH�
3HUVRQDOH FRQ UDSSRUWR GL ODYRUR QRQ D WHPSR LQGHWHUPLQDWR HG HOHQFR GHL WLWRODUL GHL FRQWUDWWL D WHPSR GHWHUPLQDWR

$QQXDOH
�DUW� ��� F� �� G�OJV� Q� ��������

$3(5 $3(5

$UW� ��� F� �� G�OJV� Q�
�������

&RVWR GHO SHUVRQDOH QRQ D WHPSR LQGHWHUPLQDWR

�GD SXEEOLFDUH LQ WDEHOOH�
&RVWR FRPSOHVVLYR GHO SHUVRQDOH FRQ UDSSRUWR GL ODYRUR QRQ D WHPSR LQGHWHUPLQDWR

7ULPHVWUDOH
�DUW� ��� F� �� G�OJV� Q� ��������

$3(5 $3(5

7DVVL GL DVVHQ]D
$UW� ��� F� �� G�OJV� Q�

�������

7DVVL GL DVVHQ]D

�GD SXEEOLFDUH LQ WDEHOOH�
7DVVL GL DVVHQ]D GHO SHUVRQDOH GLVWLQWL SHU XIILFL GL OLYHOOR GLULJHQ]LDOH

7ULPHVWUDOH
�DUW� ��� F� �� G�OJV� Q� ��������

$3(5 $3(5

,QFDULFKL FRQIHULWL H DXWRUL]]DWL DL
GLSHQGHQWL �GLULJHQWL H QRQ GLULJHQWL�

$UW� ��� G�OJV� Q� �������
$UW� ��� F� ��� G�OJV� Q�

��������

,QFDULFKL FRQIHULWL H DXWRUL]]DWL DL GLSHQGHQWL �GLULJHQWL H QRQ
GLULJHQWL�

�GD SXEEOLFDUH LQ WDEHOOH�

(OHQFR GHJOL LQFDULFKL FRQIHULWL R DXWRUL]]DWL D FLDVFXQ GLSHQGHQWH �GLULJHQWH H QRQ GLULJHQWH�� FRQ O
LQGLFD]LRQH GHOO
RJJHWWR�
GHOOD GXUDWD H GHO FRPSHQVR VSHWWDQWH SHU RJQL LQFDULFR

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

$3(5 � ',3$57,0(17, � $/75( 67587785( $3(5

&RQWUDWWD]LRQH FROOHWWLYD

$UW� ��� F� �� G�OJV� Q�
�������

$UW� ��� F� �� G�OJV� Q�
��������

&RQWUDWWD]LRQH FROOHWWLYD 5LIHULPHQWL QHFHVVDUL SHU OD FRQVXOWD]LRQH GHL FRQWUDWWL H DFFRUGL FROOHWWLYL QD]LRQDOL HG HYHQWXDOL LQWHUSUHWD]LRQL DXWHQWLFKH
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$3(5 $3(5

$UW� ��� F� �� G�OJV� Q�
�������

&RQWUDWWL LQWHJUDWLYL
&RQWUDWWL LQWHJUDWLYL VWLSXODWL� FRQ OD UHOD]LRQH WHFQLFR�ILQDQ]LDULD H TXHOOD LOOXVWUDWLYD� FHUWLILFDWH GDJOL RUJDQL GL FRQWUROOR

�FROOHJLR GHL UHYLVRUL GHL FRQWL� FROOHJLR VLQGDFDOH� XIILFL FHQWUDOL GL ELODQFLR R DQDORJKL RUJDQL SUHYLVWL GDL ULVSHWWLYL
RUGLQDPHQWL�

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

$3(5 $3(5

$UW� ��� F� �� G�OJV� Q�
�������

$UW� ��� F� ��G�OJV� Q�
��������

&RVWL FRQWUDWWL LQWHJUDWLYL
6SHFLILFKH LQIRUPD]LRQL VXL FRVWL GHOOD FRQWUDWWD]LRQH LQWHJUDWLYD� FHUWLILFDWH GDJOL RUJDQL GL FRQWUROOR LQWHUQR� WUDVPHVVH DO
0LQLVWHUR GHOO
(FRQRPLD H GHOOH ILQDQ]H� FKH SUHGLVSRQH� DOOR VFRSR� XQR VSHFLILFR PRGHOOR GL ULOHYD]LRQH� G
LQWHVD FRQ OD

&RUWH GHL FRQWL H FRQ OD 3UHVLGHQ]D GHO &RQVLJOLR GHL 0LQLVWUL � 'LSDUWLPHQWR GHOOD IXQ]LRQH SXEEOLFD

$QQXDOH
�DUW� ��� F� �� G�OJV� Q� ���������

$3(5 $3(5

$UW� ��� F� �� OHWW� F��
G�OJV� Q� �������

1RPLQDWLYL
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$3,& $3,&

$UW� ��� F� �� OHWW� F��
G�OJV� Q� �������

&XUULFXOD
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$3,& $3,&

3DU� ����� GHOLE� &L9,7 Q�
�������

&RPSHQVL
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$3,& $3,&

3HUVRQDOH

�GD SXEEOLFDUH LQ WDEHOOH FKH GLVWLQJXDQR OH VHJXHQWL VLWXD]LRQL�
GLULJHQWL� GLULJHQWL LQGLYLGXDWL GLVFUH]LRQDOPHQWH� WLWRODUL GL

SRVL]LRQH RUJDQL]]DWLYD FRQ IXQ]LRQL GLULJHQ]LDOL�

G�OJV� Q� �������
$UW� �� F� �� Q� �� O� Q�

��������
$UW� ��� F� �� G�OJV� Q�

�������

'LULJHQWL FHVVDUL
'LULJHQWL FHVVDWL GDO UDSSRUWR GL ODYRUR �GRFXPHQWD]LRQH GD

SXEEOLFDUH VXO VLWR ZHE�

$UW� ��� F� �� OHWW� F��
G�OJV� Q� �������

'RWD]LRQH RUJDQLFD

3HUVRQDOH QRQ D WHPSR LQGHWHUPLQDWR

&RQWUDWWD]LRQH LQWHJUDWLYD

189$

189$

�GD SXEEOLFDUH LQ WDEHOOH�



'HQRPLQD]LRQH VRWWR�VH]LRQH OLYHOOR �
�0DFURIDPLJOLH�

'HQRPLQD]LRQH VRWWR�VH]LRQH � OLYHOOR
�7LSRORJLH GL GDWL�

5LIHULPHQWR QRUPDWLYR 'HQRPLQD]LRQH GHO VLQJROR REEOLJR &RQWHQXWL GHOO
REEOLJR $JJLRUQDPHQWR 5HVSRQVDELOH GHOOD WUDVPLVVLRQH 5HVSRQVDELOH GHOOD SXEEOLFD]LRQH

$//(*$72 �� 6(=,21( �$00,1,675$=,21( 75$63$5(17(� � (/(1&2 '(*/, 2%%/,*+, ', 38%%/,&$=,21( 9,*(17,

%DQGL GL FRQFRUVR $UW� ��� G�OJV� Q� �������
%DQGL GL FRQFRUVR

�GD SXEEOLFDUH LQ WDEHOOH�
%DQGL GL FRQFRUVR SHU LO UHFOXWDPHQWR� D TXDOVLDVL WLWROR� GL SHUVRQDOH SUHVVR O
DPPLQLVWUD]LRQH QRQFKH
 L FULWHUL GL YDOXWD]LRQH

GHOOD &RPPLVVLRQH H OH WUDFFH GHOOH SURYH VFULWWH
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$3(5 $3(5

6LVWHPD GL PLVXUD]LRQH H YDOXWD]LRQH GHOOD
3HUIRUPDQFH

3DU� �� GHOLE� &L9,7 Q�
��������

6LVWHPD GL PLVXUD]LRQH H YDOXWD]LRQH GHOOD 3HUIRUPDQFH 6LVWHPD GL PLVXUD]LRQH H YDOXWD]LRQH GHOOD 3HUIRUPDQFH �DUW� �� G�OJV� Q� ��������� 7HPSHVWLYR $3,& $3,&

3LDQR GHOOD 3HUIRUPDQFH 3LDQR GHOOD 3HUIRUPDQFH
3LDQR GHOOD 3HUIRUPDQFH �DUW� ��� G�OJV� ��������� 7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$3,& $3,&

5HOD]LRQH VXOOD 3HUIRUPDQFH 5HOD]LRQH VXOOD 3HUIRUPDQFH 5HOD]LRQH VXOOD 3HUIRUPDQFH �DUW� ��� G�OJV� ���������
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$3,& $3,&

$PPRQWDUH FRPSOHVVLYR GHL SUHPL FROOHJDWL DOOD SHUIRUPDQFH VWDQ]LDWL
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$3(5 $3(5

$PPRQWDUH GHL SUHPL HIIHWWLYDPHQWH GLVWULEXLWL
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$3(5 $3(5

&ULWHUL GHILQLWL QHL VLVWHPL GL PLVXUD]LRQH H YDOXWD]LRQH GHOOD SHUIRUPDQFH SHU O¶DVVHJQD]LRQH GHO WUDWWDPHQWR DFFHVVRULR
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$3(5 $3(5

'LVWULEX]LRQH GHO WUDWWDPHQWR DFFHVVRULR� LQ IRUPD DJJUHJDWD� DO ILQH GL GDUH FRQWR GHO OLYHOOR GL VHOHWWLYLWj XWLOL]]DWR QHOOD
GLVWULEX]LRQH GHL SUHPL H GHJOL LQFHQWLYL

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

$3(5 $3(5

*UDGR GL GLIIHUHQ]LD]LRQH GHOO
XWLOL]]R GHOOD SUHPLDOLWj VLD SHU L GLULJHQWL VLD SHU L GLSHQGHQWL
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$3(5 $3(5

$UW� ��� F� �� OHWW� E��
G�OJV� Q� �������

(OHQFR GHOOH VRFLHWj GL FXL O
DPPLQLVWUD]LRQH GHWLHQH GLUHWWDPHQWH TXRWH GL SDUWHFLSD]LRQH DQFKH PLQRULWDULD� FRQ O
LQGLFD]LRQH
GHOO
HQWLWj� GHOOH IXQ]LRQL DWWULEXLWH H GHOOH DWWLYLWj VYROWH LQ IDYRUH GHOO
DPPLQLVWUD]LRQH R GHOOH DWWLYLWj GL VHUYL]LR SXEEOLFR
DIILGDWH� DG HVFOXVLRQH GHOOH VRFLHWj SDUWHFLSDWH GD DPPLQLVWUD]LRQL SXEEOLFKH� TXRWDWH LQ PHUFDWL UHJRODPHQWDWL H ORUR

FRQWUROODWH �H[ DUW� ��� F� �� G�OJV� Q� ��������

$QQXDOH
�DUW� ��� F� �� G�OJV� Q� ��������

��/> ��/>

3HU FLDVFXQD GHOOH VRFLHWj�
$QQXDOH

�DUW� ��� F� �� G�OJV� Q� ��������
��/> ��/>

�� UDJLRQH VRFLDOH
$QQXDOH

�DUW� ��� F� �� G�OJV� Q� ��������
��/> ��/>

�� PLVXUD GHOO
HYHQWXDOH SDUWHFLSD]LRQH GHOO
DPPLQLVWUD]LRQH
$QQXDOH

�DUW� ��� F� �� G�OJV� Q� ��������
��/> ��/>

�� GXUDWD GHOO
LPSHJQR
$QQXDOH

�DUW� ��� F� �� G�OJV� Q� ��������
��/> ��/>

�� RQHUH FRPSOHVVLYR D TXDOVLDVL WLWROR JUDYDQWH SHU O
DQQR VXO ELODQFLR GHOO
DPPLQLVWUD]LRQH
$QQXDOH

�DUW� ��� F� �� G�OJV� Q� ��������
��/> ��/>

�� QXPHUR GHL UDSSUHVHQWDQWL GHOO
DPPLQLVWUD]LRQH QHJOL RUJDQL GL JRYHUQR H WUDWWDPHQWR HFRQRPLFR FRPSOHVVLYR D FLDVFXQR
GL HVVL VSHWWDQWH

$QQXDOH
�DUW� ��� F� �� G�OJV� Q� ��������

��/> ��/>

�� ULVXOWDWL GL ELODQFLR GHJOL XOWLPL WUH HVHUFL]L ILQDQ]LDUL
$QQXDOH

�DUW� ��� F� �� G�OJV� Q� ��������
��/> ��/>

�� LQFDULFKL GL DPPLQLVWUDWRUH GHOOD VRFLHWj H UHODWLYR WUDWWDPHQWR HFRQRPLFR FRPSOHVVLYR
$QQXDOH

�DUW� ��� F� �� G�OJV� Q� ��������
��/> ��/>

$UW� ��� F� �� G�OJV� Q�
�������

'LFKLDUD]LRQH VXOOD LQVXVVLVWHQ]D GL XQD GHOOH FDXVH GL LQFRQIHULELOLWj GHOO
LQFDULFR �OLQN DO VLWR GHOO
HQWH�
7HPSHVWLYR

�DUW� ��� F� �� G�OJV� Q� ��������
��/> ��/>

$UW� ��� F� �� G�OJV� Q�
�������

'LFKLDUD]LRQH VXOOD LQVXVVLVWHQ]D GL XQD GHOOH FDXVH GL LQFRPSDWLELOLWj DO FRQIHULPHQWR GHOO
LQFDULFR �OLQN DO VLWR GHOO
HQWH�
$QQXDOH

�DUW� ��� F� �� G�OJV� Q� ��������
��/> ��/>

$UW� ��� F� �� G�OJV� Q�
�������

&ROOHJDPHQWR FRQ L VLWL LVWLWX]LRQDOL GHOOH VRFLHWj SDUWHFLSDWH
$QQXDOH

�DUW� ��� F� �� G�OJV� Q� ��������
��/> ��/>

$UW� ��� F� �� OHWW� G�ELV�
G�OJV� Q� �������

3URYYHGLPHQWL LQ PDWHULD GL FRVWLWX]LRQH GL VRFLHWjD SDUWHFLSD]LRQH SXEEOLFD� DFTXLVWR GL SDUWHFLSD]LRQL LQ VRFLHWj JLj
FRVWLWXLWH� JHVWLRQH GHOOH SDUWHFLSD]LRQL SXEEOLFKH� DOLHQD]LRQH GL SDUWHFLSD]LRQL VRFLDOL� TXRWD]LRQH GL VRFLHWj D FRQWUROOR

SXEEOLFR LQ PHUFDWL UHJRODPHQWDWL H UD]LRQDOL]]D]LRQH SHULRGLFD GHOOH SDUWHFLSD]LRQL SXEEOLFKH� SUHYLVWL GDO GHFUHWR OHJLVODWLYR
DGRWWDWR DL VHQVL GHOO
DUWLFROR �� GHOOD OHJJH � DJRVWR ����� Q� ��� �DUW� �� G�OJV ���������

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

��/> ��/>

3URYYHGLPHQWL FRQ FXL OH DPPLQLVWUD]LRQL SXEEOLFKH VRFLH ILVVDQR RELHWWLYL VSHFLILFL� DQQXDOL H SOXULHQQDOL� VXO FRPSOHVVR GHOOH
VSHVH GL IXQ]LRQDPHQWR� LYL FRPSUHVH TXHOOH SHU LO SHUVRQDOH� GHOOH VRFLHWj FRQWUROODWH

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

��/> ��/>

3URYYHGLPHQWL FRQ FXL OH VRFLHWj D FRQWUROOR SXEEOLFR JDUDQWLVFRQR LO FRQFUHWR SHUVHJXLPHQWR GHJOL RELHWWLYL VSHFLILFL� DQQXDOL
H SOXULHQQDOL� VXO FRPSOHVVR GHOOH VSHVH GL IXQ]LRQDPHQWR

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

��/> ��/>

$UW� ��� F� �� OHWW� F��
G�OJV� Q� �������

(OHQFR GHJOL HQWL GL GLULWWR SULYDWR� FRPXQTXH GHQRPLQDWL� LQ FRQWUROOR GHOO
DPPLQLVWUD]LRQH� FRQ O
LQGLFD]LRQH GHOOH IXQ]LRQL
DWWULEXLWH H GHOOH DWWLYLWj VYROWH LQ IDYRUH GHOO
DPPLQLVWUD]LRQH R GHOOH DWWLYLWj GL VHUYL]LR SXEEOLFR DIILGDWH

$QQXDOH
�DUW� ��� F� �� G�OJV� Q� ��������

��/> ��/>

3HU FLDVFXQR GHJOL HQWL�

�� UDJLRQH VRFLDOH
$QQXDOH

�DUW� ��� F� �� G�OJV� Q� ��������
$%,/ $%,/

�� PLVXUD GHOO
HYHQWXDOH SDUWHFLSD]LRQH GHOO
DPPLQLVWUD]LRQH
$QQXDOH

�DUW� ��� F� �� G�OJV� Q� ��������
$%,/ $%,/

�� GXUDWD GHOO
LPSHJQR
$QQXDOH

�DUW� ��� F� �� G�OJV� Q� ��������
$%,/ $%,/

�� RQHUH FRPSOHVVLYR D TXDOVLDVL WLWROR JUDYDQWH SHU O
DQQR VXO ELODQFLR GHOO
DPPLQLVWUD]LRQH
$QQXDOH

�DUW� ��� F� �� G�OJV� Q� ��������
$%,/ $%,/

�� QXPHUR GHL UDSSUHVHQWDQWL GHOO
DPPLQLVWUD]LRQH QHJOL RUJDQL GL JRYHUQR H WUDWWDPHQWR HFRQRPLFR FRPSOHVVLYR D FLDVFXQR
GL HVVL VSHWWDQWH

$QQXDOH
�DUW� ��� F� �� G�OJV� Q� ��������

$%,/ $%,/

�� ULVXOWDWL GL ELODQFLR GHJOL XOWLPL WUH HVHUFL]L ILQDQ]LDUL
$QQXDOH

�DUW� ��� F� �� G�OJV� Q� ��������
$%,/ $%,/

�� LQFDULFKL GL DPPLQLVWUDWRUH GHOO
HQWH H UHODWLYR WUDWWDPHQWR HFRQRPLFR FRPSOHVVLYR
$QQXDOH

�DUW� ��� F� �� G�OJV� Q� ��������
$%,/ $%,/

$UW� ��� F� �� G�OJV� Q�
�������

'LFKLDUD]LRQH VXOOD LQVXVVLVWHQ]D GL XQD GHOOH FDXVH GL LQFRQIHULELOLWj GHOO
LQFDULFR �OLQN DO VLWR GHOO
HQWH�
7HPSHVWLYR

�DUW� ��� F� �� G�OJV� Q� ��������
$%,/ $%,/

$UW� ��� F� �� G�OJV� Q�
�������

'LFKLDUD]LRQH VXOOD LQVXVVLVWHQ]D GL XQD GHOOH FDXVH GL LQFRPSDWLELOLWj DO FRQIHULPHQWR GHOO
LQFDULFR �OLQN DO VLWR GHOO
HQWH�
$QQXDOH

�DUW� ��� F� �� G�OJV� Q� ��������
$%,/ $%,/

$UW� ��� F� �� G�OJV� Q�
�������

&ROOHJDPHQWR FRQ L VLWL LVWLWX]LRQDOL GHJOL HQWL GL GLULWWR SULYDWR FRQWUROODWL QHL TXDOL VRQR SXEEOLFDWL L GDWL UHODWLYL DL
FRPSRQHQWL GHJOL RUJDQL GL LQGLUL]]R SROLWLFR H DL VRJJHWWL WLWRODUL GL LQFDULFKL GLULJHQ]LDOL� GL FROODERUD]LRQH R FRQVXOHQ]D

$QQXDOH
�DUW� ��� F� �� G�OJV� Q� ��������

$%,/ $%,/

5DSSUHVHQWD]LRQH JUDILFD
$UW� ��� F� �� OHWW� G��
G�OJV� Q� �������

5DSSUHVHQWD]LRQH JUDILFD
8QD R SL� UDSSUHVHQWD]LRQL JUDILFKH FKH HYLGHQ]LDQR L UDSSRUWL WUD O
DPPLQLVWUD]LRQH H JOL HQWL SXEEOLFL YLJLODWL� OH VRFLHWj

SDUWHFLSDWH� JOL HQWL GL GLULWWR SULYDWR FRQWUROODWL
$QQXDOH

�DUW� ��� F� �� G�OJV� Q� ��������
$%,/ $%,/

3HU FLDVFXQD WLSRORJLD GL SURFHGLPHQWR�
$UW� ��� F� �� OHWW� D��
G�OJV� Q� �������

�� EUHYH GHVFUL]LRQH GHO SURFHGLPHQWR FRQ LQGLFD]LRQH GL WXWWL L ULIHULPHQWL QRUPDWLYL XWLOL
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
6(4$ 6(4$

$UW� ��� F� �� OHWW� E��
G�OJV� Q� �������

�� XQLWj RUJDQL]]DWLYH UHVSRQVDELOL GHOO
LVWUXWWRULD
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
6(4$ 6(4$

$UW� ��� F� �� OHWW� F��
G�OJV� Q� �������

�� O
XIILFLR GHO SURFHGLPHQWR� XQLWDPHQWH DL UHFDSLWL WHOHIRQLFL H DOOD FDVHOOD GL SRVWD HOHWWURQLFD LVWLWX]LRQDOH
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
6(4$ 6(4$

3HUIRUPDQFH

$UW� ��� F� �� OHWW� E��
G�OJV� Q� �������

$PPRQWDUH FRPSOHVVLYR GHL SUHPL
$UW� ��� F� �� G�OJV� Q�

�������

$PPRQWDUH FRPSOHVVLYR GHL SUHPL

�GD SXEEOLFDUH LQ WDEHOOH�

'DWL UHODWLYL DL SUHPL
$UW� ��� F� �� G�OJV� Q�

�������

'DWL UHODWLYL DL SUHPL

�GD SXEEOLFDUH LQ WDEHOOH�

(QWL FRQWUROODWL

6RFLHWj SDUWHFLSDWH

'DWL VRFLHWj SDUWHFLSDWH

�GD SXEEOLFDUH LQ WDEHOOH�

$UW� ��� F� �� G�OJV� Q�
�������

3URYYHGLPHQWL

$UW� ��� F� �� G�OJV� Q�
��������

(QWL GL GLULWWR SULYDWR FRQWUROODWL

(QWL GL GLULWWR SULYDWR FRQWUROODWL

�GD SXEEOLFDUH LQ WDEHOOH�

$UW� ��� F� �� G�OJV� Q�
�������



'HQRPLQD]LRQH VRWWR�VH]LRQH OLYHOOR �
�0DFURIDPLJOLH�

'HQRPLQD]LRQH VRWWR�VH]LRQH � OLYHOOR
�7LSRORJLH GL GDWL�

5LIHULPHQWR QRUPDWLYR 'HQRPLQD]LRQH GHO VLQJROR REEOLJR &RQWHQXWL GHOO
REEOLJR $JJLRUQDPHQWR 5HVSRQVDELOH GHOOD WUDVPLVVLRQH 5HVSRQVDELOH GHOOD SXEEOLFD]LRQH

$//(*$72 �� 6(=,21( �$00,1,675$=,21( 75$63$5(17(� � (/(1&2 '(*/, 2%%/,*+, ', 38%%/,&$=,21( 9,*(17,

$UW� ��� F� �� OHWW� F��
G�OJV� Q� �������

�� RYH GLYHUVR� O
XIILFLR FRPSHWHQWH DOO
DGR]LRQH GHO SURYYHGLPHQWR ILQDOH� FRQ O
LQGLFD]LRQH GHO QRPH GHO UHVSRQVDELOH
GHOO
XIILFLR XQLWDPHQWH DL ULVSHWWLYL UHFDSLWL WHOHIRQLFL H DOOD FDVHOOD GL SRVWD HOHWWURQLFD LVWLWX]LRQDOH

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

6(4$ 6(4$

$UW� ��� F� �� OHWW� H��
G�OJV� Q� �������

�� PRGDOLWj FRQ OH TXDOL JOL LQWHUHVVDWL SRVVRQR RWWHQHUH OH LQIRUPD]LRQL UHODWLYH DL SURFHGLPHQWL LQ FRUVR FKH OL ULJXDUGLQR
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
6(4$ 6(4$

$UW� ��� F� �� OHWW� I��
G�OJV� Q� �������

�� WHUPLQH ILVVDWR LQ VHGH GL GLVFLSOLQD QRUPDWLYD GHO SURFHGLPHQWR SHU OD FRQFOXVLRQH FRQ O
DGR]LRQH GL XQ SURYYHGLPHQWR
HVSUHVVR H RJQL DOWUR WHUPLQH SURFHGLPHQWDOH ULOHYDQWH

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

6(4$ 6(4$

$UW� ��� F� �� OHWW� J��
G�OJV� Q� �������

�� SURFHGLPHQWL SHU L TXDOL LO SURYYHGLPHQWR GHOO
DPPLQLVWUD]LRQH SXz HVVHUH VRVWLWXLWR GD XQD GLFKLDUD]LRQH GHOO
LQWHUHVVDWR
RYYHUR LO SURFHGLPHQWR SXz FRQFOXGHUVL FRQ LO VLOHQ]LR�DVVHQVR GHOO
DPPLQLVWUD]LRQH

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

6(4$ 6(4$

$UW� ��� F� �� OHWW� K��
G�OJV� Q� �������

�� VWUXPHQWL GL WXWHOD DPPLQLVWUDWLYD H JLXULVGL]LRQDOH� ULFRQRVFLXWL GDOOD OHJJH LQ IDYRUH GHOO
LQWHUHVVDWR� QHO FRUVR GHO
SURFHGLPHQWR QHL FRQIURQWL GHO SURYYHGLPHQWR ILQDOH RYYHUR QHL FDVL GL DGR]LRQH GHO SURYYHGLPHQWR ROWUH LO WHUPLQH

SUHGHWHUPLQDWR SHU OD VXD FRQFOXVLRQH H L PRGL SHU DWWLYDUOL

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

6(4$ 6(4$

$UW� ��� F� �� OHWW� L��
G�OJV� Q� �������

�� OLQN GL DFFHVVR DO VHUYL]LR RQ OLQH� RYH VLD JLj GLVSRQLELOH LQ UHWH� R WHPSL SUHYLVWL SHU OD VXD DWWLYD]LRQH
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
6(4$ 6(4$

$UW� ��� F� �� OHWW� O��
G�OJV� Q� �������

��� PRGDOLWj SHU O
HIIHWWXD]LRQH GHL SDJDPHQWL HYHQWXDOPHQWH QHFHVVDUL� FRQ L FRGLFL ,%$1 LGHQWLILFDWLYL GHO FRQWR GL
SDJDPHQWR� RYYHUR GL LPSXWD]LRQH GHO YHUVDPHQWR LQ 7HVRUHULD� WUDPLWH L TXDOL L VRJJHWWL YHUVDQWL SRVVRQR HIIHWWXDUH L
SDJDPHQWL PHGLDQWH ERQLILFR EDQFDULR R SRVWDOH� RYYHUR JOL LGHQWLILFDWLYL GHO FRQWR FRUUHQWH SRVWDOH VXO TXDOH L VRJJHWWL

YHUVDQWL SRVVRQR HIIHWWXDUH L SDJDPHQWL PHGLDQWH EROOHWWLQR SRVWDOH� QRQFKq L FRGLFL LGHQWLILFDWLYL GHO SDJDPHQWR GD LQGLFDUH
REEOLJDWRULDPHQWH SHU LO YHUVDPHQWR

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

6(4$ 6(4$

$UW� ��� F� �� OHWW� P��
G�OJV� Q� �������

��� QRPH GHO VRJJHWWR D FXL q DWWULEXLWR� LQ FDVR GL LQHU]LD� LO SRWHUH VRVWLWXWLYR� QRQFKq PRGDOLWj SHU DWWLYDUH WDOH SRWHUH� FRQ
LQGLFD]LRQH GHL UHFDSLWL WHOHIRQLFL H GHOOH FDVHOOH GL SRVWD HOHWWURQLFD LVWLWX]LRQDOH

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

6(4$ 6(4$

3HU L SURFHGLPHQWL DG LVWDQ]D GL SDUWH�
$UW� ��� F� �� OHWW� G��
G�OJV� Q� �������

�� DWWL H GRFXPHQWL GD DOOHJDUH DOO
LVWDQ]D H PRGXOLVWLFD QHFHVVDULD� FRPSUHVL L IDF�VLPLOH SHU OH DXWRFHUWLILFD]LRQL
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
6(4$ 6(4$

$UW� ��� F� �� OHWW� G��
G�OJV� Q� �������

�� XIILFL DL TXDOL ULYROJHUVL SHU LQIRUPD]LRQL� RUDUL H PRGDOLWj GL DFFHVVR FRQ LQGLFD]LRQH GHJOL LQGLUL]]L� UHFDSLWL WHOHIRQLFL H
FDVHOOH GL SRVWD HOHWWURQLFD LVWLWX]LRQDOH D FXL SUHVHQWDUH OH LVWDQ]H

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

6(4$ 6(4$

'LFKLDUD]LRQL VRVWLWXWLYH H DFTXLVL]LRQH
G
XIILFLR GHL GDWL

$UW� ��� F� �� G�OJV� Q�
�������

5HFDSLWL GHOO
XIILFLR UHVSRQVDELOH
5HFDSLWL WHOHIRQLFL H FDVHOOD GL SRVWD HOHWWURQLFD LVWLWX]LRQDOH GHOO
XIILFLR UHVSRQVDELOH SHU OH DWWLYLWj YROWH D JHVWLUH� JDUDQWLUH H
YHULILFDUH OD WUDVPLVVLRQH GHL GDWL R O
DFFHVVR GLUHWWR GHJOL VWHVVL GD SDUWH GHOOH DPPLQLVWUD]LRQL SURFHGHQWL DOO
DFTXLVL]LRQH

G
XIILFLR GHL GDWL H DOOR VYROJLPHQWR GHL FRQWUROOL VXOOH GLFKLDUD]LRQL VRVWLWXWLYH

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

6(4$ 6(4$

3URYYHGLPHQWL RUJDQL LQGLUL]]R SROLWLFR
$UW� ��� F� �� G�OJV� Q�
������� �$UW� �� FR� ��
GHOOD O� Q� ��������

3URYYHGLPHQWL RUJDQL LQGLUL]]R SROLWLFR (OHQFR GHL SURYYHGLPHQWL� FRQ SDUWLFRODUH ULIHULPHQWR DL SURYYHGLPHQWL ILQDOL GHL SURFHGLPHQWL GL� VFHOWD GHO FRQWUDHQWH SHU
O
DIILGDPHQWR GL ODYRUL� IRUQLWXUH H VHUYL]L� DQFKH FRQ ULIHULPHQWR DOOD PRGDOLWj GL VHOH]LRQH SUHVFHOWD� DFFRUGL VWLSXODWL

GDOO
DPPLQLVWUD]LRQH FRQ VRJJHWWL SULYDWL R FRQ DOWUH DPPLQLVWUD]LRQL SXEEOLFKH�

6HPHVWUDOH
�DUW� ��� F� �� G�OJV� Q� ��������

$/(* $/(*

3URYYHGLPHQWL GLULJHQWL
$UW� ��� F� �� G�OJV� Q�
������� �$UW� �� FR� ��
GHOOD O� Q� ��������

3URYYHGLPHQWL GLULJHQWL DPPLQLVWUDWLYL (OHQFR GHL SURYYHGLPHQWL� FRQ SDUWLFRODUH ULIHULPHQWR DL SURYYHGLPHQWL ILQDOL GHL SURFHGLPHQWL GL� VFHOWD GHO FRQWUDHQWH SHU
O
DIILGDPHQWR GL ODYRUL� IRUQLWXUH H VHUYL]L� DQFKH FRQ ULIHULPHQWR DOOD PRGDOLWj GL VHOH]LRQH SUHVFHOWD� DFFRUGL VWLSXODWL

GDOO
DPPLQLVWUD]LRQH FRQ VRJJHWWL SULYDWL R FRQ DOWUH DPPLQLVWUD]LRQL SXEEOLFKH�

6HPHVWUDOH
�DUW� ��� F� �� G�OJV� Q� ��������

$/(* $/(*

$UW� � GHOLE� $QDF Q�
������� &RGLFH ,GHQWLILFDWLYR *DUD �&,*� 7HPSHVWLYR ��/> Ͳ �>K' Ͳ �/W�Zd/D�Ed/ ��/> Ͳ �>K' Ͳ �/W�Zd/D�Ed/

$UW� �� F� ��� O� Q�
�������� $UW� ��� F� ��
OHWW� D� G�OJV� Q� �������
$UW� � GHOLE� $QDF Q�

�������

6WUXWWXUD SURSRQHQWH� 2JJHWWR GHO EDQGR� 3URFHGXUD GL VFHOWD GHO FRQWUDHQWH� (OHQFR GHJOL RSHUDWRUL LQYLWDWL D SUHVHQWDUH
RIIHUWH�1XPHUR GL RIIHUHQWL FKH KDQQR SDUWHFLSDWR DO SURFHGLPHQWR� $JJLXGLFDWDULR� ,PSRUWR GL DJJLXGLFD]LRQH� 7HPSL GL

FRPSOHWDPHQWR GHOO
RSHUD VHUYL]LR R IRUQLWXUD� ,PSRUWR GHOOH VRPPH OLTXLGDWH
7HPSHVWLYR ��/> Ͳ �>K' Ͳ �/W�Zd/D�Ed/ ��/> Ͳ �>K' Ͳ �/W�Zd/D�Ed/

$UW� �� F� ��� O� Q�
�������� $UW� ��� F� ��
OHWW� D� G�OJV� Q� �������
$UW� � GHOLE� $QDF Q�

�������

7DEHOOH ULDVVXQWLYH UHVH OLEHUDPHQWH VFDULFDELOL LQ XQ IRUPDWR GLJLWDOH VWDQGDUG DSHUWR FRQ LQIRUPD]LRQL VXL FRQWUDWWL UHODWLYH
DOO
DQQR SUHFHGHQWH �QHOOR VSHFLILFR� &RGLFH ,GHQWLILFDWLYR *DUD �&,*�� VWUXWWXUD SURSRQHQWH� RJJHWWR GHO EDQGR� SURFHGXUD GL

VFHOWD GHO FRQWUDHQWH� HOHQFR GHJOL RSHUDWRUL LQYLWDWL D SUHVHQWDUH RIIHUWH�QXPHUR GL RIIHUHQWL FKH KDQQR SDUWHFLSDWR DO
SURFHGLPHQWR� DJJLXGLFDWDULR� LPSRUWR GL DJJLXGLFD]LRQH� WHPSL GL FRPSOHWDPHQWR GHOO
RSHUD VHUYL]LR R IRUQLWXUD� LPSRUWR

GHOOH VRPPH OLTXLGDWH�

$QQXDOH
�DUW� �� F� ��� O� Q� ���������

��/> Ͳ �>K' Ͳ �/W�Zd/D�Ed/ ��/> Ͳ �>K' Ͳ �/W�Zd/D�Ed/

$UW� ��� F� �� OHWW� E�
G�OJV� Q� ������� $UWW�

��� F� �� H ��� F� �� G�OJV�
Q� �������

$WWL UHODWLYL DOOD SURJUDPPD]LRQH GL ODYRUL� RSHUH� VHUYL]L H
IRUQLWXUH

3URJUDPPD ELHQQDOH GHJOL DFTXLVWL GL EHQL H VHUYL]L� SURJUDPPD WULHQQDOH GHL ODYRUL SXEEOLFL H UHODWLYL DJJLRUQDPHQWL DQQXDOL 7HPSHVWLYR ��/> Ͳ �>K' ��/> Ͳ �>K'

3HU FLDVFXQD SURFHGXUD�

$UW� ��� F� �� OHWW� E�
G�OJV� Q� ������� H DUW�

��� F� �� G�OJV� Q� �������

$YYLVL GL SUHLQIRUPD]LRQH � $YYLVL GL SUHLQIRUPD]LRQH �DUW� ��� F� �� � H �� GOJV Q� ��������� %DQGL HG DYYLVL GL
SUHLQIRUPD]LRQL �DUW� ���� GOJV Q� ��������

7HPSHVWLYR $%,/ � $/2* � ',3$57,0(17, $%,/ � $/2* � ',3$57,0(17,

$UW� ��� F� �� OHWW� E�
G�OJV� Q� ������� H DUW�

��� F� �� G�OJV� Q� �������
'HOLEHUD D FRQWUDUUH� QHOO
LSRWHVL GL SURFHGXUD QHJR]LDWD VHQ]D SUHYLD SXEEOLFD]LRQH GL XQ EDQGR GL JDUD 7HPSHVWLYR $%,/ � $/2* � ',3$57,0(17, $%,/ � $/2* � ',3$57,0(17,

$UW� ��� F� �� OHWW� E�
G�OJV� Q� ������� H DUW�

��� F� �� G�OJV� Q� �������

$YYLVL H EDQGL � $YYLVR �DUW� ��� F� �� GOJV Q� ��������� $YYLVR GL LQGDJLQL GL PHUFDWR �DUW� ��� F� �� GOJV Q� ������� H /LQHH
JXLGD $1$&�� $YYLVR GL IRUPD]LRQH HOHQFR RSHUDWRUL HFRQRPLFL H SXEEOLFD]LRQH HOHQFR �DUW� ��� F� �� GOJV Q� ������� H
/LQHH JXLGD $1$&�� %DQGL HG DYYLVL �DUW� ��� F� �� GOJV Q� ��������� %DQGL HG DYYLVL �DUW� ��� F� �� H �� GOJV Q� ���������

%DQGL HG DYYLVL �DUW� ���� F� �� GOJV Q� ��������� $YYLVR SHULRGLFR LQGLFDWLYR �DUW� ���� F� �� GOJV Q� ��������� $YYLVR UHODWLYR
DOO¶HVLWR GHOOD SURFHGXUD� 3XEEOLFD]LRQH D OLYHOOR QD]LRQDOH GL EDQGL H DYYLVL� %DQGR GL FRQFRUVR �DUW� ���� F� �� GOJV Q�
��������� $YYLVR GL DJJLXGLFD]LRQH �DUW� ���� F� �� GOJV Q� ��������� %DQGR GL FRQFHVVLRQH� LQYLWR D SUHVHQWDUH RIIHUWD�

GRFXPHQWL GL JDUD �DUW� ���� F� � H �� GOJV Q� ��������� $YYLVR LQ PHULWR DOOD PRGLILFD GHOO¶RUGLQH GL LPSRUWDQ]D GHL FULWHUL�
%DQGR GL FRQFHVVLRQH �DUW� ���� F� �� GOJV Q� ���������%DQGR GL JDUD �DUW� ���� F� �� GOJV Q� ��������� $YYLVR FRVWLWX]LRQH

GHO SULYLOHJLR �DUW� ���� F� �� GOJV Q� ��������� %DQGR GL JDUD �DUW� ���� F� �� GOJV Q� ��������

7HPSHVWLYR $%,/ � $/2* � ',3$57,0(17, $%,/ � $/2* � ',3$57,0(17,

$UW� ��� F� �� OHWW� E�
G�OJV� Q� ������� H DUW�

��� F� �� G�OJV� Q� �������

$YYLVR VXL ULVXOWDWL GHOOD SURFHGXUD GL DIILGDPHQWR � $YYLVR VXL ULVXOWDWL GHOOD SURFHGXUD GL DIILGDPHQWR FRQ LQGLFD]LRQH
GHL VRJJHWWL LQYLWDWL �DUW� ��� F� �� GOJV Q� ��������� %DQGR GL FRQFRUVR H DYYLVR VXL ULVXOWDWL GHO FRQFRUVR �DUW� ���� GOJV Q�
��������� $YYLVL UHODWLYL O¶HVLWR GHOOD SURFHGXUD� SRVVRQR HVVHUH UDJJUXSSDWL VX EDVH WULPHVWUDOH �DUW� ���� F� �� GOJV Q�

��������� 9HUEDOL GL JDUD

7HPSHVWLYR $%,/ � $/2* � ',3$57,0(17, $%,/ � $/2* � ',3$57,0(17,

$UW� ��� F� �� OHWW� E�
G�OJV� Q� ������� H DUW�

��� F� �� G�OJV� Q� �������

$YYLVL VLVWHPD GL TXDOLILFD]LRQH � $YYLVR VXOO¶HVLVWHQ]D GL XQ VLVWHPD GL TXDOLILFD]LRQH� GL FXL DOO¶$OOHJDWR ;,9� SDUWH ,,�
OHWWHUD +� %DQGL� DYYLVR SHULRGLFR LQGLFDWLYR� DYYLVR VXOO¶HVLVWHQ]D GL XQ VLVWHPD GL TXDOLILFD]LRQH� $YYLVR GL DJJLXGLFD]LRQH

�DUW� ���� F� �� � H �� GOJV Q� ��������
7HPSHVWLYR $%,/ � $/2* � ',3$57,0(17, $%,/ � $/2* � ',3$57,0(17,

$UW� ��� F� �� OHWW� E�
G�OJV� Q� ������� H DUW�

��� F� �� G�OJV� Q� �������

$IILGDPHQWL � *OL DWWL UHODWLYL DJOL DIILGDPHQWL GLUHWWL GL ODYRUL� VHUYL]L H IRUQLWXUH GL VRPPD XUJHQ]D H GL SURWH]LRQH FLYLOH�
FRQ VSHFLILFD GHOO
DIILGDWDULR� GHOOH PRGDOLWj GHOOD VFHOWD H GHOOH PRWLYD]LRQL FKH QRQ KDQQR FRQVHQWLWR LO ULFRUVR DOOH SURFHGXUH
RUGLQDULH �DUW� ���� F� ��� GOJV Q� ��������� WXWWL JOL DWWL FRQQHVVL DJOL DIILGDPHQWL LQ KRXVH LQ IRUPDWR RSHQ GDWD GL DSSDOWL

SXEEOLFL H FRQWUDWWL GL FRQFHVVLRQH WUD HQWL �DUW� ��� F� �� GOJV Q� ��������

7HPSHVWLYR $%,/ � $/2* � ',3$57,0(17, $%,/ � $/2* � ',3$57,0(17,

$WWLYLWj H SURFHGLPHQWL

7LSRORJLH GL SURFHGLPHQWR

7LSRORJLH GL SURFHGLPHQWR

�GD SXEEOLFDUH LQ WDEHOOH�

3URYYHGLPHQWL

%DQGL GL JDUD H FRQWUDWWL

,QIRUPD]LRQL VXOOH VLQJROH SURFHGXUH LQ
IRUPDWR WDEHOODUH

'DWL SUHYLVWL GDOO
DUWLFROR �� FRPPD ��� GHOOD OHJJH � QRYHPEUH
����� Q� ��� ,QIRUPD]LRQL VXOOH VLQJROH SURFHGXUH

�GD SXEEOLFDUH VHFRQGR OH �6SHFLILFKH WHFQLFKH SHU OD
SXEEOLFD]LRQH GHL GDWL DL VHQVL GHOO
DUW� �� FRPPD ��� GHOOD /HJJH
Q� ���������� DGRWWDWH VHFRQGR TXDQWR LQGLFDWR QHOOD GHOLE� $QDF

��������

$WWL GHOOH DPPLQLVWUD]LRQL DJJLXGLFDWULFL H
GHJOL HQWL DJJLXGLFDWRUL GLVWLQWDPHQWH SHU

RJQL SURFHGXUD

$WWL UHODWLYL DOOH SURFHGXUH SHU O¶DIILGDPHQWR GL DSSDOWL SXEEOLFL
GL VHUYL]L� IRUQLWXUH� ODYRUL H RSHUH� GL FRQFRUVL SXEEOLFL GL

SURJHWWD]LRQH� GL FRQFRUVL GL LGHH H GL FRQFHVVLRQL� &RPSUHVL
TXHOOL WUD HQWL QHOO
PDELWR GHO VHWWRUH SXEEOLFR GL FXL DOO
DUW� � GHO

GOJV Q� �������



'HQRPLQD]LRQH VRWWR�VH]LRQH OLYHOOR �
�0DFURIDPLJOLH�

'HQRPLQD]LRQH VRWWR�VH]LRQH � OLYHOOR
�7LSRORJLH GL GDWL�

5LIHULPHQWR QRUPDWLYR 'HQRPLQD]LRQH GHO VLQJROR REEOLJR &RQWHQXWL GHOO
REEOLJR $JJLRUQDPHQWR 5HVSRQVDELOH GHOOD WUDVPLVVLRQH 5HVSRQVDELOH GHOOD SXEEOLFD]LRQH

$//(*$72 �� 6(=,21( �$00,1,675$=,21( 75$63$5(17(� � (/(1&2 '(*/, 2%%/,*+, ', 38%%/,&$=,21( 9,*(17,

$UW� ��� F� �� OHWW� E�
G�OJV� Q� ������� H DUW�

��� F� �� G�OJV� Q� �������

,QIRUPD]LRQL XOWHULRUL � &RQWULEXWL H UHVRFRQWL GHJOL LQFRQWUL FRQ SRUWDWRUL GL LQWHUHVVL XQLWDPHQWH DL SURJHWWL GL IDWWLELOLWj GL
JUDQGL RSHUH H DL GRFXPHQWL SUHGLVSRVWL GDOOD VWD]LRQH DSSDOWDQWH �DUW� ��� F� �� GOJV Q� ��������� ,QIRUPD]LRQL XOWHULRUL�

FRPSOHPHQWDUL R DJJLXQWLYH ULVSHWWR D TXHOOH SUHYLVWH GDO &RGLFH� (OHQFR XIILFLDOL RSHUDWRUL HFRQRPLFL �DUW� ��� F� ��� GOJV Q�
��������

7HPSHVWLYR $%,/ � $/2* � ',3$57,0(17, $%,/ � $/2* � ',3$57,0(17,

$UW� ��� F� �� OHWW� E�
G�OJV� Q� ������� H DUW�

��� F� �� G�OJV� Q� �������

3URYYHGLPHQWR FKH GHWHUPLQD OH HVFOXVLRQL GDOOD SURFHGXUD GL
DIILGDPHQWR H OH DPPLVVLRQL DOO
HVLWR GHOOH YDOXWD]LRQL GHL

UHTXLVLWL VRJJHWWLYL� HFRQRPLFR�ILQDQ]LDUL H WHFQLFR�SURIHVVLRQDOL�
3URYYHGLPHQWL GL HVFOXVLRQH H GL DPPLQVVLRQH �HQWUR � JLRUQL GDOOD ORUR DGR]LRQH� 7HPSHVWLYR $%,/ � $/2* � ',3$57,0(17, $%,/ � $/2* � ',3$57,0(17,

$UW� ��� F� �� OHWW� E�
G�OJV� Q� ������� H DUW�

��� F� �� G�OJV� Q� �������

&RPSRVL]LRQH GHOOD FRPPLVVLRQH JLXGLFDWULFH H L FXUULFXOD GHL
VXRL FRPSRQHQWL�

&RPSRVL]LRQH GHOOD FRPPLVVLRQH JLXGLFDWULFH H L FXUULFXOD GHL VXRL FRPSRQHQWL� 7HPSHVWLYR $%,/ � $/2* � ',3$57,0(17, $%,/ � $/2* � ',3$57,0(17,

$UW� �� FR� ���� O�
�������� GLVSRVL]LRQH
VSHFLDOH ULVSHWWR DOO
DUW�
�� GHO G�OJV� ��������

&RQWUDWWL
7HVWR LQWHJUDOH GL WXWWL L FRQWUDWWL GL DFTXLVWR GL EHQL H GL VHUYL]L GL LPSRUWR XQLWDULR VWLPDWR VXSHULRUH D � PLOLRQH GL HXUR LQ

HVHFX]LRQH GHO SURJUDPPD ELHQQDOH H VXRL DJJLRUQDPHQWL
7HPSHVWLYR $%,/ � $/2* � ',3$57,0(17, $%,/ � $/2* � ',3$57,0(17,

$UW� ��� F� �� OHWW� E�
G�OJV� Q� ������� H DUW�

��� F� �� G�OJV� Q� �������

5HVRFRQWL GHOOD JHVWLRQH ILQDQ]LDULD GHL FRQWUDWWL DO WHUPLQH GHOOD
ORUR HVHFX]LRQH

5HVRFRQWL GHOOD JHVWLRQH ILQDQ]LDULD GHL FRQWUDWWL DO WHUPLQH GHOOD ORUR HVHFX]LRQH 7HPSHVWLYR $%,/ � $/2* � ',3$57,0(17, $%,/ � $/2* � ',3$57,0(17,

&ULWHUL H PRGDOLWj
$UW� ��� F� �� G�OJV� Q�

�������
&ULWHUL H PRGDOLWj

$WWL FRQ L TXDOL VRQR GHWHUPLQDWL L FULWHUL H OH PRGDOLWj FXL OH DPPLQLVWUD]LRQL GHYRQR DWWHQHUVL SHU OD FRQFHVVLRQH GL
VRYYHQ]LRQL� FRQWULEXWL� VXVVLGL HG DXVLOL ILQDQ]LDUL H O
DWWULEX]LRQH GL YDQWDJJL HFRQRPLFL GL TXDOXQTXH JHQHUH D SHUVRQH HG

HQWL SXEEOLFL H SULYDWL

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

�^dh Ͳ �Z/� Ͳ �W�Z Ͳ ^hW� �^dh Ͳ �Z/� Ͳ �W�Z Ͳ ^hW�

$UW� ��� F� �� G�OJV� Q�
�������

$WWL GL FRQFHVVLRQH GL VRYYHQ]LRQL� FRQWULEXWL� VXVVLGL HG DXVLOL ILQDQ]LDUL DOOH LPSUHVH H FRPXQTXH GL YDQWDJJL HFRQRPLFL GL
TXDOXQTXH JHQHUH D SHUVRQH HG HQWL SXEEOLFL H SULYDWL GL LPSRUWR VXSHULRUH D PLOOH HXUR

7HPSHVWLYR
�DUW� ��� F� �� G�OJV� Q� ��������

�^dh Ͳ �Z/� Ͳ �W�Z Ͳ ^hW� �^dh Ͳ �Z/� Ͳ �W�Z Ͳ ^hW�

3HU FLDVFXQ DWWR�
$UW� ��� F� �� OHWW� D��
G�OJV� Q� �������

�� QRPH GHOO
LPSUHVD R GHOO
HQWH H L ULVSHWWLYL GDWL ILVFDOL R LO QRPH GL DOWUR VRJJHWWR EHQHILFLDULR
7HPSHVWLYR

�DUW� ��� F� �� G�OJV� Q� ��������
�^dh Ͳ �Z/� Ͳ �W�Z Ͳ ^hW� �^dh Ͳ �Z/� Ͳ �W�Z Ͳ ^hW�

$UW� ��� F� �� OHWW� E��
G�OJV� Q� �������

�� LPSRUWR GHO YDQWDJJLR HFRQRPLFR FRUULVSRVWR
7HPSHVWLYR

�DUW� ��� F� �� G�OJV� Q� ��������
�^dh Ͳ �Z/� Ͳ �W�Z Ͳ ^hW� �^dh Ͳ �Z/� Ͳ �W�Z Ͳ ^hW�

$UW� ��� F� �� OHWW� F��
G�OJV� Q� �������

�� QRUPD R WLWROR D EDVH GHOO
DWWULEX]LRQH
7HPSHVWLYR

�DUW� ��� F� �� G�OJV� Q� ��������
�^dh Ͳ �Z/� Ͳ �W�Z Ͳ ^hW� �^dh Ͳ �Z/� Ͳ �W�Z Ͳ ^hW�

$UW� ��� F� �� OHWW� G��
G�OJV� Q� �������

�� XIILFLR H IXQ]LRQDULR R GLULJHQWH UHVSRQVDELOH GHO UHODWLYR SURFHGLPHQWR DPPLQLVWUDWLYR
7HPSHVWLYR

�DUW� ��� F� �� G�OJV� Q� ��������
�^dh Ͳ �Z/� Ͳ �W�Z Ͳ ^hW� �^dh Ͳ �Z/� Ͳ �W�Z Ͳ ^hW�

$UW� ��� F� �� OHWW� H��
G�OJV� Q� �������

�� PRGDOLWj VHJXLWD SHU O
LQGLYLGXD]LRQH GHO EHQHILFLDULR
7HPSHVWLYR

�DUW� ��� F� �� G�OJV� Q� ��������
�^dh Ͳ �Z/� Ͳ �W�Z Ͳ ^hW� �^dh Ͳ �Z/� Ͳ �W�Z Ͳ ^hW�

$UW� ��� F� �� OHWW� I��
G�OJV� Q� �������

�� OLQN DO SURJHWWR VHOH]LRQDWR
7HPSHVWLYR

�DUW� ��� F� �� G�OJV� Q� ��������
�^dh Ͳ �Z/� Ͳ �W�Z Ͳ ^hW� �^dh Ͳ �Z/� Ͳ �W�Z Ͳ ^hW�

$UW� ��� F� �� OHWW� I��
G�OJV� Q� �������

�� OLQN DO FXUULFXOXP GHO VRJJHWWR LQFDULFDWR
7HPSHVWLYR

�DUW� ��� F� �� G�OJV� Q� ��������
�^dh Ͳ �Z/� Ͳ �W�Z Ͳ ^hW� �^dh Ͳ �Z/� Ͳ �W�Z Ͳ ^hW�

$UW� ��� F� �� G�OJV� Q�
�������

(OHQFR �LQ IRUPDWR WDEHOODUH DSHUWR� GHL VRJJHWWL EHQHILFLDUL GHJOL DWWL GL FRQFHVVLRQH GL VRYYHQ]LRQL� FRQWULEXWL� VXVVLGL HG
DXVLOL ILQDQ]LDUL DOOH LPSUHVH H GL DWWULEX]LRQH GL YDQWDJJL HFRQRPLFL GL TXDOXQTXH JHQHUH D SHUVRQH HG HQWL SXEEOLFL H SULYDWL GL

LPSRUWR VXSHULRUH D PLOOH HXUR

$QQXDOH
�DUW� ��� F� �� G�OJV� Q� ��������

�^dh Ͳ �Z/� Ͳ �W�Z Ͳ ^hW� �^dh Ͳ �Z/� Ͳ �W�Z Ͳ ^hW�

$UW� ��� F� �� G�OJV� Q�
�������

$UW� �� F� �� G�S�F�P� ��
DSULOH ����

'RFXPHQWL H DOOHJDWL GHO ELODQFLR SUHYHQWLYR� QRQFKp GDWL UHODWLYL DO ELODQFLR GL SUHYLVLRQH GL FLDVFXQ DQQR LQ IRUPD VLQWHWLFD�
DJJUHJDWD H VHPSOLILFDWD� DQFKH FRQ LO ULFRUVR D UDSSUHVHQWD]LRQL JUDILFKH

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

$%,/ $%,/

$UW� ��� F� ��ELV� G�OJV� Q�
������� H G�S�F�P� ��

DSULOH ����

'DWL UHODWLYL DOOH HQWUDWH H DOOD VSHVD GHL ELODQFL SUHYHQWLYL LQ IRUPDWR WDEHOODUH DSHUWR LQ PRGR GD FRQVHQWLUH
O
HVSRUWD]LRQH� LO WUDWWDPHQWR H LO ULXWLOL]]R�

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

$%,/ $%,/

$UW� ��� F� �� G�OJV� Q�
�������

$UW� �� F� �� G�S�F�P� ��
DSULOH ����

'RFXPHQWL H DOOHJDWL GHO ELODQFLR FRQVXQWLYR� QRQFKp GDWL UHODWLYL DO ELODQFLR FRQVXQWLYR GL FLDVFXQ DQQR LQ IRUPD VLQWHWLFD�
DJJUHJDWD H VHPSOLILFDWD� DQFKH FRQ LO ULFRUVR D UDSSUHVHQWD]LRQL JUDILFKH

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

$%,/ $%,/

$UW� ��� F� ��ELV� G�OJV� Q�
������� H G�S�F�P� ��

DSULOH ����

'DWL UHODWLYL DOOH HQWUDWH H DOOD VSHVD GHL ELODQFL FRQVXQWLYL LQ IRUPDWR WDEHOODUH DSHUWR LQ PRGR GD FRQVHQWLUH
O
HVSRUWD]LRQH� LO WUDWWDPHQWR H LO ULXWLOL]]R�

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

$%,/ $%,/

3LDQR GHJOL LQGLFDWRUL H GHL ULVXOWDWL DWWHVL
GL ELODQFLR

$UW� ��� F� �� G�OJV� Q�
������� � $UW� �� H ��

GHO GOJV Q� ������� � $UW�
���ELV GHO GOJV
Q���������

3LDQR GHJOL LQGLFDWRUL H GHL ULVXOWDWL DWWHVL GL ELODQFLR
3LDQR GHJOL LQGLFDWRUL H ULVXOWDWL DWWHVL GL ELODQFLR� FRQ O¶LQWHJUD]LRQH GHOOH ULVXOWDQ]H RVVHUYDWH LQ WHUPLQL GL UDJJLXQJLPHQWR
GHL ULVXOWDWL DWWHVL H OH PRWLYD]LRQL GHJOL HYHQWXDOL VFRVWDPHQWL H JOL DJJLRUQDPHQWL LQ FRUULVSRQGHQ]D GL RJQL QXRYR HVHUFL]LR
GL ELODQFLR� VLD WUDPLWH OD VSHFLILFD]LRQH GL QXRYL RELHWWLYL H LQGLFDWRUL� VLD DWWUDYHUVR O¶DJJLRUQDPHQWR GHL YDORUL RELHWWLYR H OD

VRSSUHVVLRQH GL RELHWWLYL JLj UDJJLXQWL RSSXUH RJJHWWR GL ULSLDQLILFD]LRQH

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

$%,/ $%,/

3DWULPRQLR LPPRELOLDUH $UW� ��� G�OJV� Q� ������� 3DWULPRQLR LPPRELOLDUH ,QIRUPD]LRQL LGHQWLILFDWLYH GHJOL LPPRELOL SRVVHGXWL H GHWHQXWL
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$%,/ � $/2* $%,/

&DQRQL GL ORFD]LRQH R DIILWWR $UW� ��� G�OJV� Q� ������� &DQRQL GL ORFD]LRQH R DIILWWR &DQRQL GL ORFD]LRQH R GL DIILWWR YHUVDWL R SHUFHSLWL
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$%,/ $%,/

$WWHVWD]LRQH GHO 189$ R GL DOWUD VWUXWWXUD DQDORJD QHOO
DVVROYLPHQWR GHJOL REEOLJKL GL SXEEOLFD]LRQH $QQXDOH H LQ UHOD]LRQH D GHOLEHUH $�1�$&� $3,& $3,&

'RFXPHQWR GHO 189$ GL YDOLGD]LRQH GHOOD 5HOD]LRQH VXOOD 3HUIRUPDQFH �DUW� ��� F� �� OHWW� F�� G�OJV� Q� ��������� 7HPSHVWLYR $3,& $3,&
5HOD]LRQH GHO 189$ VXO IXQ]LRQDPHQWR FRPSOHVVLYR GHO 6LVWHPD GL YDOXWD]LRQH� WUDVSDUHQ]D H LQWHJULWj GHL FRQWUROOL LQWHUQL

�DUW� ��� F� �� OHWW� D�� G�OJV� Q� ���������
7HPSHVWLYR $3,& $3,&

$OWUL DWWL GHJOL RUJDQLVPL LQGLSHQGHQWL GL YDOXWD]LRQH � QXFOHL GL YDOXWD]LRQH R DOWUL RUJDQLVPL FRQ IXQ]LRQL DQDORJKH�
SURFHGHQGR DOO
LQGLFD]LRQH LQ IRUPD DQRQLPD GHL GDWL SHUVRQDOL HYHQWXDOPHQWH SUHVHQWL

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

$3,& $3,&

2UJDQL GL UHYLVLRQH DPPLQLVWUDWLYD H
FRQWDELOH

5HOD]LRQL GHJOL RUJDQL GL UHYLVLRQH DPPLQLVWUDWLYD H FRQWDELOH
5HOD]LRQL GHJOL RUJDQL GL UHYLVLRQH DPPLQLVWUDWLYD H FRQWDELOH DO ELODQFLR GL SUHYLVLRQH R EXGJHW� DOOH UHODWLYH YDULD]LRQL H DO

FRQWR FRQVXQWLYR R ELODQFLR GL HVHUFL]LR
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$%,/ $%,/

&RUWH GHL FRQWL 5LOLHYL &RUWH GHL FRQWL
7XWWL L ULOLHYL GHOOD &RUWH GHL FRQWL DQFRUFKq QRQ UHFHSLWL ULJXDUGDQWL O
RUJDQL]]D]LRQH H O
DWWLYLWj GHOOH DPPLQLVWUD]LRQL VWHVVH H

GHL ORUR XIILFL
7HPSHVWLYR

�H[ DUW� �� G�OJV� Q� ��������
$/(* $/(*

'DWL VXL SDJDPHQWL
$UW� ��ELV� F� �� GOJV Q�

�������
'DWL VXL SDJDPHQWL �GD SXEEOLFDUH LQ WDEHOOH� 'DWL VXL SURSUL SDJDPHQWL LQ UHOD]LRQH DOOD WLSRORJLD GL VSHVD VRVWHQXWD� DOO
DPELWR WHPSRUDOH GL ULIHULPHQWR H DL EHQHILFLDUL

6HPHVWUDOH �$1$& GHOLEHUD Q�
����������

$%,/ $%,/

,QGLFDWRUH GL WHPSHVWLYLWj GHL SDJDPHQWL
,QGLFDWRUH GHL WHPSL PHGL GL SDJDPHQWR UHODWLYL DJOL DFTXLVWL GL EHQL� VHUYL]L� SUHVWD]LRQL SURIHVVLRQDOL H IRUQLWXUH �LQGLFDWRUH

DQQXDOH GL WHPSHVWLYLWj GHL SDJDPHQWL�
$QQXDOH

�DUW� ��� F� �� G�OJV� Q� ��������
$%,/ $%,/

$PPRQWDUH FRPSOHVVLYR GHL GHELWL $PPRQWDUH FRPSOHVVLYR GHL GHELWL H LO QXPHUR GHOOH LPSUHVH FUHGLWULFL
$QQXDOH

�DUW� ��� F� �� G�OJV� Q� ��������
$%,/ $%,/

6RYYHQ]LRQL� FRQWULEXWL� VXVVLGL�
YDQWDJJL HFRQRPLFL

$WWL GL FRQFHVVLRQH �WDVVH H FRQWULEXWL
VWXGHQWHVFKL� PRELOLWj VWXGHQWL� FRQWULEXWL
D HQWL H DVVRFLD]LRQL� ERUVH GL VWXGLR �

$WWL GL FRQFHVVLRQH

�GD SXEEOLFDUH LQ WDEHOOH FUHDQGR XQ FROOHJDPHQWR FRQ OD SDJLQD
QHOOD TXDOH VRQR ULSRUWDWL L GDWL GHL UHODWLYL SURYYHGLPHQWL ILQDOL�

�1%� q IDWWR GLYLHWR GL GLIIXVLRQH GL GDWL GD FXL VLD SRVVLELOH
ULFDYDUH LQIRUPD]LRQL UHODWLYH DOOR VWDWR GL VDOXWH H DOOD VLWXD]LRQH
GL GLVDJLR HFRQRPLFR�VRFLDOH GHJOL LQWHUHVVDWL� FRPH SUHYLVWR

GDOO
DUW� ��� F� �� GHO G�OJV� Q� ��������

%LODQFL

%LODQFLR SUHYHQWLYR H FRQVXQWLYR

%LODQFLR SUHYHQWLYR

%LODQFLR FRQVXQWLYR

%HQL LPPRELOL H JHVWLRQH SDWULPRQLR

&RQWUROOL H ULOLHYL
VXOO
DPPLQLVWUD]LRQH

2UJDQLVPL LQGLSHQGHQWL GL YDOXWD]LRQH�
QXFOHL GL YDOXWD]LRQH R DOWUL RUJDQLVPL FRQ

IXQ]LRQL DQDORJKH
$UW� ��� G�OJV� Q� �������

$WWL GHJOL 2UJDQLVPL LQGLSHQGHQWL GL YDOXWD]LRQH� QXFOHL GL
YDOXWD]LRQH R DOWUL RUJDQLVPL FRQ IXQ]LRQL DQDORJKH

3DJDPHQWL GHOO
DPPLQLVWUD]LRQH

,QGLFDWRUH GL WHPSHVWLYLWj GHL SDJDPHQWL $UW� ��� G�OJV� Q� �������



'HQRPLQD]LRQH VRWWR�VH]LRQH OLYHOOR �
�0DFURIDPLJOLH�

'HQRPLQD]LRQH VRWWR�VH]LRQH � OLYHOOR
�7LSRORJLH GL GDWL�

5LIHULPHQWR QRUPDWLYR 'HQRPLQD]LRQH GHO VLQJROR REEOLJR &RQWHQXWL GHOO
REEOLJR $JJLRUQDPHQWR 5HVSRQVDELOH GHOOD WUDVPLVVLRQH 5HVSRQVDELOH GHOOD SXEEOLFD]LRQH

$//(*$72 �� 6(=,21( �$00,1,675$=,21( 75$63$5(17(� � (/(1&2 '(*/, 2%%/,*+, ', 38%%/,&$=,21( 9,*(17,

,%$1 H SDJDPHQWL LQIRUPDWLFL
$UW� ��� G�OJV� Q� �������

$UW� �� F� �� G�OJV� Q�
�������

,%$1 H SDJDPHQWL LQIRUPDWLFL

1HOOH ULFKLHVWH GL SDJDPHQWR� L FRGLFL ,%$1 LGHQWLILFDWLYL GHO FRQWR GL SDJDPHQWR� RYYHUR GL LPSXWD]LRQH GHO YHUVDPHQWR LQ
7HVRUHULD� WUDPLWH L TXDOL L VRJJHWWL YHUVDQWL SRVVRQR HIIHWWXDUH L SDJDPHQWL PHGLDQWH ERQLILFR EDQFDULR R SRVWDOH� RYYHUR JOL

LGHQWLILFDWLYL GHO FRQWR FRUUHQWH SRVWDOH VXO TXDOH L VRJJHWWL YHUVDQWL SRVVRQR HIIHWWXDUH L SDJDPHQWL PHGLDQWH EROOHWWLQR
SRVWDOH� QRQFKq L FRGLFL LGHQWLILFDWLYL GHO SDJDPHQWR GD LQGLFDUH REEOLJDWRULDPHQWH SHU LO YHUVDPHQWR

7HPSHVWLYR
�H[ DUW� �� G�OJV� Q� ��������

$%,/ $%,/

$WWL GL SURJUDPPD]LRQH GHOOH RSHUH
SXEEOLFKH

$UW� ��� F� � H � ELV G�OJV�
Q� �������

$UW� �� FR�� G�OJV� Q�
�������

$UW� �� G�OJV� Q� �������

$WWL GL SURJUDPPD]LRQH GHOOH RSHUH SXEEOLFKH

$WWL GL SURJUDPPD]LRQH GHOOH RSHUH SXEEOLFKH�
$ WLWROR HVHPSOLILFDWLYR�

� 3URJUDPPD WULHQQDOH GHL ODYRUL SXEEOLFL� QRQFKq L UHODWLYL DJJLRUQDPHQWL DQQXDOL� DL VHQVL DUW� �� G�OJV� Q �������
� 'RFXPHQWR SOXULHQQDOH GL SLDQLILFD]LRQH DL VHQVL GHOO¶DUW� � GHO G�OJV� Q� ��������� �SHU L 0LQLVWHUL�

7HPSHVWLYR
�DUW��� F� �� G�OJV� Q� ��������

$/2* $/2*

$UW� ��� F� �� G�OJV� Q�
�������

,QIRUPD]LRQL UHODWLYH DL WHPSL H DJOL LQGLFDWRUL GL UHDOL]]D]LRQH GHOOH RSHUH SXEEOLFKH LQ FRUVR R FRPSOHWDWH
7HPSHVWLYR

�DUW� ��� F� �� G�OJV� Q� ��������
$/2* $/2*

$UW� ��� F� �� G�OJV� Q�
�������

,QIRUPD]LRQL UHODWLYH DL FRVWL XQLWDUL GL UHDOL]]D]LRQH GHOOH RSHUH SXEEOLFKH LQ FRUVR R FRPSOHWDWH
7HPSHVWLYR

�DUW� ��� F� �� G�OJV� Q� ��������
$/2* $/2*

$UW� ��� F� �� OHWW� D��
G�OJV� Q� �������

3LDQR WULHQQDOH SHU OD SUHYHQ]LRQH GHOOD FRUUX]LRQH H GHOOD
WUDVSDUHQ]D

3LDQR WULHQQDOH SHU OD SUHYHQ]LRQH GHOOD FRUUX]LRQH H GHOOD WUDVSDUHQ]D H VXRL DOOHJDWL� OH PLVXUH LQWHJUDWLYH GL SUHYHQ]LRQH
GHOOD FRUUX]LRQH LQGLYLGXDWH DL VHQVL GHOO¶DUWLFROR ��FRPPD ��ELV GHOOD

OHJJH Q� ��� GHO ����� �02* ����
$QQXDOH 53&7 53&7

$UW� �� F� �� O� Q�
��������� $UW� ��� F� ��

G�OJV� Q� �������

5HVSRQVDELOH GHOOD SUHYHQ]LRQH GHOOD FRUUX]LRQH H GHOOD
WUDVSDUHQ]D

5HVSRQVDELOH GHOOD SUHYHQ]LRQH GHOOD FRUUX]LRQH H GHOOD WUDVSDUHQ]D 7HPSHVWLYR 53&7 53&7

5HJRODPHQWL SHU OD SUHYHQ]LRQH H OD UHSUHVVLRQH GHOOD FRUUX]LRQH
H GHOO
LOOHJDOLWj

5HJRODPHQWL SHU OD SUHYHQ]LRQH H OD UHSUHVVLRQH GHOOD FRUUX]LRQH H GHOO
LOOHJDOLWj �ODGGRYH DGRWWDWL� 7HPSHVWLYR 53&7 53&7

$UW� �� F� ��� O� Q�
��������

5HOD]LRQH GHO UHVSRQVDELOH GHOOD FRUUX]LRQH H GHOOD WUDVSDUHQ]D
5HOD]LRQH GHO UHVSRQVDELOH GHOOD SUHYHQ]LRQH GHOOD FRUUX]LRQH UHFDQWH L ULVXOWDWL GHOO¶DWWLYLWj VYROWD �HQWUR LO �� GLFHPEUH GL

RJQL DQQR�
$QQXDOH

�H[ DUW� �� F� ��� /� Q� ���������
53&7 53&7

$UW� �� F� �� O� Q�
��������

3URYYHGLPHQWL DGRWWDWL GDOO
$�1�$&� HG DWWL GL DGHJXDPHQWR D
WDOL SURYYHGLPHQWL

3URYYHGLPHQWL DGRWWDWL GDOO
$�1�$&� HG DWWL GL DGHJXDPHQWR D WDOL SURYYHGLPHQWL LQ PDWHULD GL YLJLODQ]D H FRQWUROOR
QHOO
DQWLFRUUX]LRQH

7HPSHVWLYR 53&7 53&7

$UW� ��� F� �� G�OJV� Q�
�������

$WWL GL DFFHUWDPHQWR GHOOH YLROD]LRQL $WWL GL DFFHUWDPHQWR GHOOH YLROD]LRQL GHOOH GLVSRVL]LRQL GL FXL DO G�OJV� Q� ������� 7HPSHVWLYR 53&7 53&7

$UW� �� F� �� G�OJV� Q�
�������

$FFHVVR FLYLFR �VHPSOLFH� FRQFHUQHQWH GDWL� GRFXPHQWL H
LQIRUPD]LRQL VRJJHWWL D SXEEOLFD]LRQH REEOLJDWRULD

1RPH GHO 5HVSRQVDELOH GHOOD SUHYHQ]LRQH GHOOD FRUUX]LRQH H GHOOD WUDVSDUHQ]D FXL q SUHVHQWDWD OD ULFKLHVWD GL DFFHVVR FLYLFR�
QRQFKq PRGDOLWj SHU O
HVHUFL]LR GL WDOH GLULWWR� FRQ LQGLFD]LRQH GHL UHFDSLWL WHOHIRQLFL H GHOOH FDVHOOH GL SRVWD HOHWWURQLFD

LVWLWX]LRQDOH
7HPSHVWLYR $/(* $/(*

$UW� �� F� �� G�OJV� Q�
�������

$FFHVVR FLYLFR �JHQHUDOL]]DWR� FRQFHUQHQWH GDWL H GRFXPHQWL
XOWHULRUL

1RPL 8IILFL FRPSHWHQWL FXL q SUHVHQWDWD OD ULFKLHVWD GL DFFHVVR FLYLFR� QRQFKq PRGDOLWj SHU O
HVHUFL]LR GL WDOH GLULWWR� FRQ
LQGLFD]LRQH GHL UHFDSLWL WHOHIRQLFL H GHOOH FDVHOOH GL SRVWD HOHWWURQLFD LVWLWX]LRQDOH

7HPSHVWLYR $/(* $/(*

/LQHH JXLGD $QDF )2,$
�GHO� ����������

5HJLVWUR GHJOL DFFHVVL
(OHQFR GHOOH ULFKLHVWH GL DFFHVVR �DWWL� FLYLFR H JHQHUDOL]]DWR� FRQ LQGLFD]LRQH GHOO¶RJJHWWR H GHOOD GDWD GHOOD ULFKLHVWD QRQFKp

GHO UHODWLYR HVLWR FRQ OD GDWD GHOOD GHFLVLRQH
6HPHVWUDOH $/(* $/(*

$UW� ��� F� �� G�OJV�
�������

5HJRODPHQWL 5HJRODPHQWL FKH GLVFLSOLQDQR O
HVHUFL]LR GHOOD IDFROWj GL DFFHVVR WHOHPDWLFR H LO ULXWLOL]]R GHL GDWL $QQXDOH $/(* $/(*

$UW� ��� F� �� G�OJV�
�������

&DWDORJR GL GDWL� PHWDGDWL H EDQFKH GDWL &DWDORJR GHL GDWL� GHL PHWDGDWL H GHOOH UHODWLYH EDQFKH GDWL LQ SRVVHVVR GHOOH DPPLQLVWUD]LRQL $QQXDOH $3,& � $5,& $3,& � $5,&

$UW� �� F� �� G�O� Q�
��������

2ELHWWLYL GL DFFHVVLELOLWj

�GD SXEEOLFDUH VHFRQGR OH LQGLFD]LRQL FRQWHQXWH QHOOD FLUFRODUH
GHOO
$JHQ]LD SHU O
,WDOLD GLJLWDOH Q� ��������

2ELHWWLYL GL DFFHVVLELOLWj GHL VRJJHWWL GLVDELOL DJOL VWUXPHQWL LQIRUPDWLFL SHU O
DQQR FRUUHQWH �HQWUR LO �� PDU]R GL RJQL DQQR�
$QQXDOH

�H[ DUW� �� F� �� '�/� Q� ���������
�/E& Ͳ �W�Z �/E& Ͳ �W�Z

$UW� ��� FF� ��ELV H ��
TXDWHU� G�OJV� Q� �������

3URYYHGLPHQWL SHU XVR GHL VHUYL]L LQ UHWH

(OHQFR GHL SURYYHGLPHQWL DGRWWDWL SHU FRQVHQWLUH O
XWLOL]]R GL VHUYL]L LQ UHWH� DQFKH D PH]]R GL LQWHUPHGLDUL DELOLWDWL� SHU OD
SUHVHQWD]LRQH WHOHPDWLFD GD SDUWH GL FLWWDGLQL H LPSUHVH GL GHQXQFH� LVWDQ]H H DWWL H JDUDQ]LH ILGHLXVVRULH� SHU O
HVHFX]LRQH GL
YHUVDPHQWL ILVFDOL� FRQWULEXWLYL� SUHYLGHQ]LDOL� DVVLVWHQ]LDOL H DVVLFXUDWLYL� SHU OD ULFKLHVWD GL DWWHVWD]LRQL H FHUWLILFD]LRQL� QRQFKq
GHL WHUPLQL H PRGDOLWj GL XWLOL]]R GHL VHUYL]L H GHL FDQDOL WHOHPDWLFL H GHOOD SRVWD HOHWWURQLFD �O
REEOLJR GL SXEEOLFD]LRQH GRYUj

HVVHUH DGHPSLXWR DOPHQR �� JLRUQL SULPD GHOOD GDWD GHO � JHQQDLR ����� RVVLD HQWUR LO � QRYHPEUH �����

$QQXDOH $678 � $5,& $678 � $5,&

2SHUH SXEEOLFKH

7HPSL FRVWL H LQGLFDWRUL GL UHDOL]]D]LRQH
GHOOH RSHUH SXEEOLFKH

7HPSL� FRVWL XQLWDUL H LQGLFDWRUL GL UHDOL]]D]LRQH GHOOH RSHUH
SXEEOLFKH LQ FRUVR R FRPSOHWDWH�

�GD SXEEOLFDUH LQ WDEHOOH� VXOOD EDVH GHOOR VFKHPD WLSR UHGDWWR GDO
0LQLVWHUR GHOO
HFRQRPLD H GHOOD ILQDQ]D G
LQWHVD FRQ O
$XWRULWj

$OWUL FRQWHQXWL

&RUUX]LRQH

$FFHVVR FLYLFR

$FFHVVLELOLWj H &DWDORJR GL GDWL� PHWDGDWL
H EDQFKH GDWL


