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� 35(0(66$
/D�SUHVHQWH�UHOD]LRQH�VL�SUHILJJH�OR�VFRSR�GL�YDOXWDUH�O
LPSDWWR�DFXVWLFR�YHUVR�O¶HVWHUQR�GHULYDQWH�GDOOHDWWLYLWj�GHOOD�$*,3�3HWUROL�6�S�$��VWDELOLPHQWR�*3/�GL�/LYRUQR�6L�ULSRUWD�QHL�VXFFHVVLYL�SDUDJUDIL�OR�VWXGLR�VXOOD�VLWXD]LRQH�ULJXDUGDQWH�O
LPSDWWR�DFXVWLFR�SURYRFDWR�GDGHWWR�LPSLDQWR�VHFRQGR�TXDQWR�SUHYLVWR�GDOOD�QRUPDWLYD�YLJHQWH�

� 0(72'2/2*,$
3HU� OR� VYROJLPHQWR� GHO� SUHVHQWH� VWXGLR� VL� q� SURFHGXWR� DG� XQ� VRSUDOOXRJR� SHU� GHWHUPLQDUHO
LQTXDGUDPHQWR� WHUULWRULDOH�GHOO
DWWLYLWj��1HO� FRQWHPSR�VL� VRQR�RWWHQXWH� LQIRUPD]LRQL�SHU� GHWHUPLQDUHO¶LQTXDGUDPHQWR�DFXVWLFR�GHOO¶DUHD�QHO�FRQWHVWR�GHOOD�QRUPDWLYD�YLJHQWH�,Q�PHULWR�DOO¶DWWLYLWj�VL�q�SURFHGXWR�DOOR�VWXGLR�GHO�FLFOR�GL�SURGX]LRQH�GHOO
DWWLYLWj�VWHVVD�LGHQWLILFDQGR�HFDUDWWHUL]]DQGR�OH�VRUJHQWL�VRQRUH�SUHVHQWL�'XUDQWH� LO� VRSUDOOXRJR� VRQR� VWDWL� LGHQWLILFDWL� H� FDUDWWHUL]]DWL� L� ULFHWWRUL� VHQVLELOL� SRVWL� QHOOH� YLFLQDQ]HGHOO¶DWWLYLWj�$FTXLVLWH� OH� LQIRUPD]LRQL� GL� FXL� VRSUD� VL� q� SURFHGXWR� DOOR� VYROJLPHQWR� GHOOD� FDPSDJQD� GL� PLVXUHVHFRQGR�OH�PRGDOLWj�ULSRUWDWH�QHO�'�0�����������1HL� VHJXHQWL� SDUDJUDIL� VL� ULSRUWD� OR� VWXGLR� H� OH� YDOXWD]LRQL� LQ� PHULWR� DOOH� LQIRUPD]LRQL� H� PLVXUD]LRQLRWWHQXWH�
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� 5,)(5,0(17,�/(*,6/$7,9,�',�&21)52172�
��� &ODVVLILFD]LRQH�DFXVWLFD�GHO�WHUULWRULR�GHOO¶LQVHGLDPHQWR�SURGXWWLYR

/H� SULQFLSDOL� GLVSRVL]LRQL� OHJLVODWLYH� D� FXL� IDUH� ULIHULPHQWR� LQ�PDWHULD� GL� FODVVLILFD]LRQH� DFXVWLFD� GHOWHUULWRULR�VRQR�OH�VHJXHQWL�
����� 'HFUHWR�SUHVLGHQWH�&RQVLJOLR�GHL�0LQLVWUL�GHO����PDU]R�����/LPLWL�PDVVLPL�GL�HVSRVL]LRQH�DO�UXPRUH�QHJOL�DPELHQWL�DELWDWLYL�H�QHOO¶DPELHQWH�HVWHUQR

,O�'�3�&�0���������� VWDELOLVFH�QHOO¶DPELWR�GHOO¶LQWHUR�WHUULWRULR�QD]LRQDOH�HG�LQ�SDUWLFRODUH�QHOOH�DUHHHXUEDQH��OLPLWL�GL�DFFHWWDELOLWj�GL�OLYHOOL�GL�UXPRUH�ILQDOL]]DWH�DOOD�VDOYDJXDUGLD�GHOOD�TXDOLWj�DPELHQWDOH�HGHOO¶HVSRVL]LRQH�XPDQD�DO�UXPRUH�&RQ� O
HQWUDWD� LQ� YLJRUH� GHO� '�3�&�0�� ������������ FKH� LQWURGXFH� L� OLPLWL� PDVVLPL� GL� HVSRVL]LRQH� DOUXPRUH�QHJOL� DPELHQWL� DELWDWLYL� H� QHOO
DPELHQWH� HVWHUQR�� YHQJRQR� YDOXWDWH� OH� FODVVL� GL� GHVWLQD]LRQHG
XVR�GHO�WHUULWRULR�GL�ULIHULPHQWR�H�DVVHJQDWL�L�QXRYL�OLYHOOL�PDVVLPL�GHO�OLYHOOR�HTXLYDOHQWH��/HT�$���$OPRPHQWR� GHOOD� UHGD]LRQH� GHOOD� FODVVLILFD]LRQH� DFXVWLFD� GD� SDUWH� GL� &RPXQL�� FRPH� SUHYLVWR� QHOODVXGGHWWD�QRUPD��LO�WHUULWRULR�VDUHEEH�GRYXWR�HVVHUH�VXGGLYLVR� LQ�VHL�FODVVL�FRQ� L� ORUR�ULVSHWWLYL� OLPLWL�FRPH�ULSRUWDWL�LQ�WDEHOOD�$ �$OOHJDWR����
����� /HJJH�RUGLQDULD�GHO�3DUODPHQWR�Q������GHO�����������/HJJH�TXDGUR�VXOO¶LQTXLQDPHQWR�DFXVWLFR

/D�/HJJH��������GHWWD�GLVSRVL]LRQL�LQ�PDWHULD�GL�LQTXLQDPHQWR�DFXVWLFR�VWDELOHQGR�LQ�SDUWLFRODUH�
� /H�FRPSHWHQ]H�GHOOR�6WDWR��GHOOH�5HJLRQL��GHOOH�3URYLQFH�H�GHL�&RPXQL�
� /H�PRGDOLWj�GL�DGR]LRQH�GD�SDUWH�GHL�&RPXQL�GHL�3LDQL�GL�ULVDQDPHQWR�DFXVWLFR�
� *OL�DGHPSLPHQWL�D�FDULFR�GHOOH�D]LHQGH�LQ�PDWHULD�GL�LPSDWWR�DFXVWLFR�
� /H�PRGDOLWj�G¶HVHFX]LRQH�GHOOH�DWWLYLWj�GL�FRQWUROOR�H�YLJLODQ]D�

����� 'HFUHWR�SUHVLGHQWH�&RQVLJOLR�GHL�0LQLVWUL�GHO����QRYHPEUH�����/LPLWL�PDVVLPL�GL�HVSRVL]LRQH�DO�UXPRUH�QHJOL�DPELHQWL�DELWDWLYL�H�QHOO¶DPELHQWH�HVWHUQR
/D�FODVVLILFD]LRQH�DFXVWLFD�GHYH�HVVHUH�UHGDWWD�VHFRQGR�TXDQWR�VWDELOLWR�GDO�'�3�&�0��GHO����������VXGGLYLGHQGR�LO�WHUULWRULR�LQ�� FODVVL�GL�DSSDUWHQHQ]D�FKH�GRYUDQQR�DYHUH�L�OLPLWL�ULSRUWDWL�LQ�WDEHOOH &H�' �$OOHJDWR����1HO�FDVR�LQ�FXL�L�&RPXQL�QRQ�DEELDQR�DGHPSLXWR�DOOD�UHGD]LRQH�GHOOD�]RQL]]D]LRQH�DFXVWLFD�VHFRQGRTXDQWR� VWDELOLWR� GDL� '3&0� H� GDOOH� /HJJH� 4XDGUR�� VL� DGRWWDQR�� FRPH� OLPLWL� SURYYLVRUL�� L� OLPLWL� GLDFFHWWDELOLWj�ULSRUWDWL�LQ�WDEHOOD�% �$OOHJDWR����

����� /HJJH�5HJLRQDOH���GLFHPEUH������Q����1RUPH�LQ�PDWHULD�GL�LQTXLQDPHQWR�DFXVWLFR
/D� /HJJH� 5HJLRQDOH� LQ� TXHVWLRQH� UHFHSLVFH� OH� GLVSRVL]LRQL� HPDQDWH� FRQ� OD� OHJJH� RUGLQDULD� GHOSDUODPHQWR��OHJJH�TXDGUR������GHO������
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� ,148$'5$0(172�7(55,725,$/(
/¶D]LHQGD�VYROJH�DWWLYLWj�GL�LPERWWLJOLDPHQWR��PRYLPHQWD]LRQH�H�VWRFFDJJLR�GL�*DV�GL�3HWUROLR�/LTXHIDWWR�*�3�/���SUHVVR�O¶LQVHGLDPHQWR�XELFDWR�LQ�YLD�$XUHOLD�1RUG��QHO�WHUULWRULR�&RPXQDOH�GL�&ROOHVDOYHWWL�
/¶LQVHGLDPHQWR�RJJHWWR�GHOOD�SUHVHQWH�UHOD]LRQH�WHFQLFD�q�XELFDWR�LQ�]RQD�GL�WLSR�LQGXVWULDOH�DUWLJLDQDOH�
/R�VWDELOLPHQWR�OXQJR�LO�SHULPHWUR�GHO�VXR�FRQILQH�SUHVHQWD�
i /DWR�1RUG�±�VYLQFROR�VWUDGDOH�SHU�O¶DUHD�SRUWXDOH�
i /DWR�(VW�±�6�6����$XUHOLD�
i /DWR�6XG�±�VWDELOLPHQWR�SURGX]LRQH�$*,3�3HWUROL�
i /DWR�2YHVW�±�DUHH�QRQ�XWLOL]]DWH�

� ,148$'5$0(172�$&867,&2
1HO�FDVR�LQ�HVDPH��LO�&RPXQH�GL�&ROOHVDOYHWWL�KD�SURYYHGXWR�DOOD�FODVVLILFD]LRQH�GHO�WHUULWRULR�VXOOD�EDVHGHO�'�3�&�0������������6XOOD�EDVH�GL�TXDQWR�HVSRVWR� VL� ULOHYD� FKH�SHU� O
DUHD�RFFXSDWD�GDOO
DWWLYLWj�� ODFODVVLILFD]LRQH� q� TXHOOD� SURSULD�&ODVVH� 9� � $UHH� SUHYDOHQWHPHQWH� LQGXVWULDOL PHQWUH� SHU� O¶DUHDRFFXSDWD�DGLDFHQWH�DOOR�VWDELOLPHQWR�ROWUH�OD�6�6����$XUHOLD��OD�FODVVLILFD]LRQH�q�TXHOOD�SURSULD�GL�&ODVVH,9�� $UHH�GL� LQWHQVD�DWWLYLWj�XPDQD��FRPH�GD�HVWUDWWR�GHOOD�7DYROD���GHO�SLDQR�GL�&ODVVLILFD]LRQH$FXVWLFD�GHO�&RPXQH�GL�&ROOHVDOYHWWL�
'L�FRQVHJXHQ]D�IDFHQGR�ULIHULPHQWR�DOOD�7DEHOOD�$�SUHVHQWL�LQ�$OOHJDWR�� L�OLPLWL�VDUDQQR�L�VHJXHQWL�

7DEHOOD�$�� 9DORUL�GHL�OLPLWL�PDVVLPL�GHO� OLYHOOR�VRQRUR�HTXLYDOHQWH��/HT�$��UHODWLYL�DOOH�FODVVL�GL�GHVWLQD]LRQHG
XVR�GHO�WHUULWRULR�GL�ULIHULPHQWR'�3�&�0���������� 7HPSL�GL�ULIHULPHQWR&ODVVL�GL�GHVWLQD]LRQH�G
XVR�GHO�WHUULWRULR 'LXUQR 1RWWXUQR,� $UHH�SDUWLFRODUPHQWH�SURWHWWH �� ��,,� $UHH�SUHYDOHQWHPHQWH�UHVLGHQ]LDOL �� ��,,,��$UHH�GL�WLSR�PLVWR �� ��,9��$UHH�GL�LQWHQVD�DWWLYLWj�XPDQD �� ��9���$UHH�SUHYDOHQWHPHQWH�LQGXVWULDOL �� ��9,��$UHH�HVFOXVLYDPHQWH�LQGXVWULDOL �� ��
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� '(6&5,=,21(�$77,9,7¬
��� 'HVFUL]LRQH�GHOO
HGLILFLR

7XWWH�OH�ODYRUD]LRQL�VRQR�LQVHULWH�DOO¶LQWHUQR�GHOO¶DUHD�GHOO¶LQVHGLDPHQWR�LQ�HGLILFL�H�VWUXWWXUH�LQGXVWULDOL�$OO¶LQWHUQR�GHOO¶DUHD�GL�VWDELOLPHQWR��YL�q� OD�SUHVHQ]D�VLD�GL�HGLILFL�D�YROXPHWULD�FKLXVD�FKH�GL�VWUXWWXUHPHWDOOLFKH�DSHUWH�RVSLWDQWL�LPSLDQWL�WHFQRORJLFL�SHU�OR�VYROJLPHQWR�GHOO¶DWWLYLWj�
��� 2UDULR�GL�ODYRUR

/¶D]LHQGD�VYROJH�OD�SURSULD�DWWLYLWj�HVFOXVLYDPHQWH�GXUDQWH� LO�SHULRGR�GLXUQD�H�SL��SUHFLVDPHQWH�GDOOHRUH�������DOOH�RUH�������
��� 'HVFUL]LRQH�GHOOH�IDVL�GL�ODYRUR�H�LGHQWLILFD]LRQH�GHOOH�VRUJHQWL�VSHFLILFKH

3UHVVR�OR�VWDELOLPHQWR�VRQR�VYROWH��SULQFLSDOPHQWH��OH�VHJXHQWL�DWWLYLWj��� ,PERWWLJOLDPHQWR�H�PRYLPHQWD]LRQH�GL�ERPEROH�FRQ�FDULFR�H�VFDULFR�GHL�UHFLSLHQWL�YXRWL�H�SLHQL�� 6WRFFDJJLR�*3/�LQ�VHUEDWRL�� &DULFR�H�VFDULFR�*3/�GD�DXWRERWWL�
��� 6RUJHQWL�VSHFLILFKH

/D�UXPRURVLWj�SURGRWWD�GDOOR�VWDELOLPHQWR�q�SULQFLSDOPHQWH�FDXVDWD�GDOOH�DWWLYLWj�GL�LQJUHVVR�HG�XVFLWDDXWRERWWL�� LPERWWLJOLDPHQWR� H� PRYLPHQWD]LRQH� GL� ERPEROH�� IXQ]LRQDPHQWR� GL� LPSLDQWL� H� VLVWHPL� GLVSLQWD�QHOOD�IDWWLVSHFLH�FRPSUHVVRUL�H�SRPSH�LQ�JHQHUH�'XUDQWH�OH�IDVL�GL�PLVXUD]LRQH�WXWWH�OH�DWWLYLWj�H�JOL�LPSLDQWL�WHFQRORJLFL�HUDQR�LQ�IXQ]LRQH�D�UHJLPH�SHUOD�QRUPDOH�SURGX]LRQH�GHOOR�VWDELOLPHQWR�
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� 0,685$=,21(�'(/�&/,0$�$&867,&2�$778$/(
��� 6FHOWD�GHL�SXQWL�GL�ULOLHYR

/D�VFHOWD�GHL�SXQWL�GL�ULOLHYR�q�VWDWD�RSHUDWD�VXOOD�EDVH�GHOOD�GLVORFD]LRQH�GHJOL�HGLILFL�H�GHJOL� LPSLDQWLHVWHUQL�DOOR�VFRSR�GL�YHULILFDUH�L�OLYHOOL�SUHVHQWL�FKH�VL�YHQJRQR�D�FUHDUH�FRQ�LPSLDQWL�LQ�IXQ]LRQH�
��� &DUDWWHULVWLFKH�DFXVWLFKH�GHJOL�HGLILFL�SUHVHQWL�LQ�SURVVLPLWj�GHOO
DUHD��ULFHWWRUL�VHQVLELOL�

,Q�DUHH�OLPLWURIH�DOOR�VWDELOLPHQWR��PD�FRPXQTXH�D�FRQVLGHUHYROH�GLVWDQ]D�GDOOR�VWDELOLPHQWR��WURYLDPRXQD�]RQD�GHVWLQDWD�DG�XVR�DELWDWLYR��$OOHJDWR����*OL�HGLILFL�VRQR�GHVWLQDWL�D�FLYLOH�DELWD]LRQH��/H�VWUXWWXUH�ULVXOWDQR�HVVHUH�IRUPDWH�GD�SDUHWL�SRUWDQWL� LQODWHUL]LR� FRQ� VSHVVRUH�GL� FLUFD����FP H�PDVVD�GL� FLUFD�����.J�PT�� *OL� LQILVVL� ULVXOWDQR� HVVHUH� FRQLQWHODLDWXUD�LQ�OHJQR�R�PHWDOOR�H�VRQR�GRWDWL�GL�YHWUR�GL�VSHVVRUH�VWDQGDUG��7XWWL�JOL� LQILVVL�VRQR�GRWDWLLQROWUH�GL�SHUVLDQD�HVWHUQD�
��� 0HWRGR�GL�PLVXUD

/D�PLVXUD]LRQH��GHO� OLYHOOR�UHVLGXR�/5�H�GHJOL�DOWUL� OLYHOOL�DPELHQWDOL��q�VWDWD�HIIHWWXDWD�VHFRQGR�TXDQWRLQGLFDWR�GDO�'HFUHWR�0LQLVWHULDOH����������,Q�SDUWLFRODUH�VL�q�DGRWWDWD�OD�VHJXHQWH�PHWRGRORJLD�� /D�PLVXUD�q�VWDWH�HIIHWWXDWD�LQ�SHULRGR�GLXUQR�H�QRWWXUQR�� /D�OHWWXUD�q�VWDWD�HIIHWWXDWD�LQ�GLQDPLFD�)DVW�H�SRQGHUD]LRQH�$�� ,O�PLFURIRQR�GHO�IRQRPHWUR�PXQLWR�GL�FXIILD�DQWLYHQWR��q�VWDWR�SRVL]LRQDWR�DG�XQ¶DOWH]]D�GL�����PWGDO�SLDQR�GL�FDPSDJQD�� ,O� IRQRPHWUR�q�VWDWR�FROORFDWR�VX�DSSRVLWR� VRVWHJQR� �FDYDOOHWWR� WHOHVFRSLFR��SHU� FRQVHQWLUH�DJOLRSHUDWRUL�GL�SRUVL�DG�XQD�GLVWDQ]D�GL�DOPHQR�WUH�PHWUL�GDOOR�VWUXPHQWR�� 'XUDQWH�RJQL�OHWWXUD�VRQR�VWDWL�ULOHYDWL�L�VHJXHQWL�LQGLFL��/$HT HG�L�OLYHOOL�VWDWLVWLFL�/���/����/����/�� H/���3HU�LO�GHWWDJOLR�GHOOH�PLVXUH�YHGHUH�LO�UDSSRUWR�GL�PLVXUD�LQ�$OOHJDWR���
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��� 6WUXPHQWD]LRQH�H�VXH�FDUDWWHULVWLFKH
����� $QDOL]]DWRUH

6XOOD� EDVH� GHO� WLSR� GL� VLWXD]LRQH� DFXVWLFD� GD� YDOXWDUH�� VL� H
� ULWHQXWR� GL� HIIHWWXDUH� OD� ULOHYD]LRQH� GHOUXPRUH�PHGLDQWH�� IRQRPHWUR� LQWHJUDWRUH�/$5621�'$9,6�WLSR���� PXQLWR�GL�0LFURIRQR����� FKHVRGGLVIDQR�DOOH�QRUPH�$16,�6,���������'HWWD�VWUXPHQWD]LRQH�HIIHWWXD�� DQDOLVL�6/0��FDOFROR�GRVL�GL�UXPRUH�QHO�WHPSR�� GHWHUPLQD]LRQH�GHL�OLYHOOL�VWDWLVWLFL�FXPXODWLYL��/Q��� SRQGHUD]LRQL�VWDQGDUG�FRQIRUPL�DOOD�QRUPDWLYD�,(&�����H�����WLSR���
����� &DOLEUDWRUH

/D�FDOLEUD]LRQH�GHOOD�VWUXPHQWD]LRQH�VRSUD�GHVFULWWD�YLHQH�HIIHWWXDWD�WUDPLWH�FDOLEUDWRUH�GL�OLYHOORDFXVWLFR�WLSR����� GHOOD�%58(/�	�.-$(5�'HWWD� VRUJHQWH� VRQRUD� GL� GLPHQVLRQL� WDVFDELOL� LQGLFDWD� SHU� OD� FDOLEUD]LRQH� GL� IRQRPHWUL� HFF��DGDWWD�D�PLFURIRQL�GD������H����,O�FDOLEUDWRUH�DFXVWLFR�SURGXFH�XQ�OLYHOOR�VRQRUR�GL����G%�ULI�����Ë3D�D���N+]��KD�XQD�SUHFLVLRQHGL� FDOLEUD]LRQH�GL��������G%� D� ���&��������� G%� GD� �� D� ���&� HG� q� DOLPHQWDWR� WUDPLWH� EDWWHULHLQWHUQH���[,(&��/)�����9��,Q�$OOHJDWR�� VRQR�ULSRUWDWL�L�FHUWLILFDWL�GL�WDUDWXUD�GHJOL�VWUXPHQWL�XWLOL]]DWL�
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3HU� OD�YDOXWD]LRQH�GL� LPSDWWR�DFXVWLFR�GHOO¶DWWLYLWj�GL�VWDELOLPHQWR�VL�q�SURFHGXWR�DG�HIIHWWXDUH�PLVXUHGLUHWWH�GHOO¶DWWLYLWj�D�UHJLPH�LQ�YDUL�SXQWL�SUHVVR�L�FRQILQL�D]LHQGDOL�/H�PLVXUH�VRQR�VWDWH�FRQGRWWH�FRQ�WXWWH�OH�YDULH�RSHUD]LRQL�UHODWLYH�DOOD�SURGX]LRQH�LQ�IXQ]LRQH�H�FRQWXWWH�OH�VRUJHQWL�VSHFLILFKH�LQWHUQH�HG�HVWHUQH�LQ�IXQ]LRQH�/D�FDPSDJQD�GL�PLVXUH�q�VWDWD�FRQGRWWD�LQ�RUDULR�GLXUQR�'L�VHJXLWR�VL�ULSRUWD�OD�WDEHOOD�ULHSLORJDWLYD�GHOOH�PLVXUH�FRQ�JOL�LQGLFL�ULOHYDWL���� 0LVXUH�HIIHWWXDWH�VXO�SHULPHWUR�GHO�FRQILQH�GHOO¶DUHD�GL�VWDELOLPHQWR�
3RV� 7LSR /HTG%�$� 'LII� /� /�� /�� /�� /�� /��

DPELHQWDOH ���� ���� ���� ���� ���� ���� ����� UHVLGXR ���� ��� ���� ���� ���� ���� ���� ����DPELHQWDOH ���� ���� ���� ���� ���� ���� ����� UHVLGXR ���� ��� ���� ���� ���� ���� ���� ����DPELHQWDOH ���� ���� ���� ���� ���� ���� ����� UHVLGXR ���� ��� ���� ���� ���� ���� ���� ����DPELHQWDOH ���� ���� ���� ���� ���� ���� ����� UHVLGXR ���� ��� ���� ���� ���� ���� ���� ����DPELHQWDOH ���� ���� ���� ���� ���� ���� ����� UHVLGXR ���� ��� ���� ���� ���� ���� ���� ����DPELHQWDOH ���� ���� ���� ���� ���� ���� ����� UHVLGXR ���� ��� ���� ���� ���� ���� ���� ����� DPELHQWDOH ���� ���� ���� ���� ���� ���� ����DPELHQWDOH ���� ���� ���� ���� ���� ���� ������ UHVLGXR ���� ��� ���� ���� ���� ���� ���� ������ DPELHQWDOH ���� ���� ���� ���� ���� ���� ����DPELHQWDOH ���� ���� ���� ���� ���� ���� ������ UHVLGXR ���� ��� ���� ���� ���� ���� ���� ����DPELHQWDOH ���� ���� ���� ���� ���� ���� ����DPELHQWDOH ���� ���� ���� ���� ���� ���� ������ UHVLGXR ���� ��� ���� ���� ���� ���� ���� ����DPELHQWDOH ���� ���� ���� ���� ���� ���� ������ UHVLGXR ���� ��� ���� ���� ���� ���� ���� ����$PELHQWDOH ���� ���� ���� ���� ���� ���� ������ 5HVLGXR ���� ��� ���� ���� ���� ���� ���� ����
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DPELHQWDOH ���� ���� ���� ���� ���� ���� ����� UHVLGXR ���� ��� ���� ���� ���� ���� ���� ����� DPELHQWDOH ���� ���� ���� ���� ���� ���� ����$PELHQWDOH ���� ���� ���� ���� ���� ���� ������ 5HVLGXR ���� ���� ���� ���� ���� ���� ���� ����

3HU�LO�GHWWDJOLR�GHOOH�PLVXUH�YHGHUH�L�FHUWLILFDWL�LQ�$OOHJDWR������ &RQVLGHUD]LRQL�ILQDOL
(VDPLQDQGR� WXWWL� L� ULOLHYL� HIIHWWXDWL� �9HGL� ����� VL� SXz� DIIHUPDUH� FKH� O¶DWWLYLWj� $*,3� 3(752/,� 6�S�$�VWDELOLPHQWR�*�3�/��QRQ� VXSHUD L� OLPLWL� GL� ]RQD� RYYHUR� GHOOD�&ODVVH� 9� �� $UHH� SUHYDOHQWHPHQWHLQGXVWULDOL FRQ�OLPLWH�GLXUQR�SDUL�D����G%�$��$EELDPR�XQ�VXSHUDPHQWR�GL� WDOH� OLPLWH� LQ�FRUULVSRQGHQ]D�GHOOD�PLVXUD�Q����� LQ�TXHVWR�FDVR�SHUz� ODPLVXUD� ULVXOWD� HVVHUH� LQIOXHQ]DWD� LQ� PDQLHUD� VHQVLELOH� GDO� WUDIILFR� SUHVHQWH� VXOOD� 6�6�� �� $XUHOLD�� LOWUDIILFR�VX�TXHVWD�DUWHULD�SUHVHQWD�XQD�FRQVLVWHQWH�TXDQWLWj�GL�YHLFROL�FLUFRODQWL�VLD�OHJJHUL�FKH�SHVDQWL�&Lz� q� HYLGHQWH� DQDOL]]DQGR� DQFKH� LO� UXPRUH� GL� IRQGR� GHOOR� VWHVVR� SXQWR� GL� PLVXUD� FKH� ULVXOWDSUDWLFDPHQWH�FRLQFLGHQWH�FRQ�LO� OLYHOOR�DPELHQWDOH�PLVXUDWR��FLz� ID�FRPSUHQGHUH�FRPH� O¶DWWLYLWj�QRQ�qSHUFHSLELOH�LQ�TXHO�SXQWR�GL�PLVXUD�,Q�WXWWH�OH�PLVXUH��HIIHWWXDWH�DO�GL�IXRUL�GHL�FRQILQL�GL�VWDELOLPHQWR��ULVXOWD�ULVSHWWDWR DQFKH�LO�FULWHULRGLIIHUHQ]LDOH�GL���G%�SHU�LO�SHULRGR�GLXUQR�6RQR� VWDWH� FRQGRWWH�DQFKH�PLVXUD]LRQL� DOO¶LQWHUQR�GHOO¶DUHD�GL� VWDELOLPHQWR� �9HGL�������SHU� HIIHWWXDUHDQFKH� XQD� YHULILFD� GHL� OLYHOOL� GL� HPLVVLRQH� FKH� ULVXOWDQR� ULVSHWWDWL�� 'D� SUHFLVDUH� FKH� DOO¶LQWHUQRGHOO¶DUHD�GL�VWDELOLPHQWR�QRQ�VL�DSSOLFD LO�FULWHULR�GLIIHUHQ]LDOH�
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7HQHQGR�FRQWR�GHOOD�WLSRORJLD�GHJOL�LPSLDQWL��GHOOD�ORUR�FROORFD]LRQH�LQ�DGLDFHQ]D�DG�XQD�VWUDGD�VWDWDOHHG�LQ�YLFLQDQ]D�DG�DOWUH�DWWLYLWj�FKH�GL�SHU�Vp�SURGXFRQR�XQ�YROXPH�GL�WUDIILFR�LQGRWWR�QRWHYROH��VL�VWLPDFKH� OR� VWDELOLPHQWR� $JLS� 3HWUROL� 6�S�$�� QRQ� SURGXFH� YDULD]LRQL� VLJQLILFDWLYH� DO� WUDIILFR� DWWXDOPHQWHSUHVHQWH�QHOO¶DUHD�LQWHUHVVDWD�GDOOD�SUHVHQ]D�GHOO¶DWWLYLWj�

�� ,17(59(17,�3523267,
���� $QDOLVL�GHL�SRVVLELOL�LQWHUYHQWL�GL�ERQLILFD�DFXVWLFD�

9LVWR�FKH�O¶DWWLYLWj�ULVSHWWD�L�OLPLWL��QRQ�VRQR�SUHYLVWL�LQWHUYHQWL�GL�ERQLILFD�DFXVWLFD�
�� %,%/,2*5$),$

� 0DQXDOH�GL�DFXVWLFD�DSSOLFDWD��/
DWWHQXD]LRQH�GHO� UXPRUH� LQ�SUDWLFD��� ,DQ�6KDUODQG��(G��:RRGV,WDOLDQD�� 1RWH�JHQHUDOL�GL�DFXVWLFD�DSSOLFDWD��/HYHOVRQ��)LUHQ]H��� 0DQXDOH�GL�FRQWUROOR�GHO�UXPRUH��&\ULO�0��+DUULV��(G��7HFQLFKH�1XRYH�
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7DEHOOD�$�� 9DORUL�GHL� OLPLWL�PDVVLPL�GHO� OLYHOOR�VRQRUR�HTXLYDOHQWH��/HT�$��UHODWLYL�DOOH�FODVVL�GL�GHVWLQD]LRQH�G
XVR�GHOWHUULWRULR�GL�ULIHULPHQWR'�3�&�0���������� 7HPSL�GL�ULIHULPHQWR&ODVVL�GL�GHVWLQD]LRQH�G
XVR�GHO�WHUULWRULR 'LXUQR 1RWWXUQR,� $UHH�SDUWLFRODUPHQWH�SURWHWWH �� ��,,� $UHH�SUHYDOHQWHPHQWH�UHVLGHQ]LDOL �� ��,,,��$UHH�GL�WLSR�PLVWR �� ��,9��$UHH�GL�LQWHQVD�DWWLYLWj�XPDQD �� ��9� $UHH�SUHYDOHQWHPHQWH�LQGXVWULDOL �� ��9,��$UHH�HVFOXVLYDPHQWH�LQGXVWULDOL �� ��
7DEHOOD�%�� /LPLWL�GL�DFFHWWDELOLWj�SURYYLVRUL'�3�&�0���������� 7HPSL�GL�ULIHULPHQWR=RQL]]D]LRQH 'LXUQR 1RWWXUQR7XWWR�LO�WHUULWRULR�QD]LRQDOH �� ��=RQD�$��GHFUHWR�PLQ��Q���������� �� ��=RQD�%��GHFUHWR�PLQ��Q���������� �� ��=RQD�HVFOXVLYDPHQWH�LQGXVWULDOH �� ��
1�%��=RQH�GL�FXL�DOO
DUW����GHO�GHFUHWR�PLQLVWHULDOH���DSULOH�������Q������
7DEHOOD�&�� 9DORUL� OLPLWH�GL�LPPLVVLRQH �DG�DYYHQXWD�GHVWLQD]LRQH�G
XVR�GHO� WHUULWRULR�GD�SDUWH�GHL� &RPXQL�� /HT� LQG%�$� '�3�&�0���������� 7HPSL�GL�ULIHULPHQWR&ODVVL�GL�GHVWLQD]LRQH�G
XVR�GHO�WHUULWRULR 'LXUQR 1RWWXUQR,� $UHH�SDUWLFRODUPHQWH�SURWHWWH �� ��,,� $UHH�SUHYDOHQWHPHQWH�UHVLGHQ]LDOL �� ��,,,��$UHH�GL�WLSR�PLVWR �� ��,9��$UHH�GL�LQWHQVD�DWWLYLWj�XPDQD �� ��9� $UHH�SUHYDOHQWHPHQWH�LQGXVWULDOL �� ��9,��$UHH�HVFOXVLYDPHQWH�LQGXVWULDOL �� ��



7DEHOOD�'�� 9DORUL�OLPLWH�GL�HPLVVLRQH �DG�DYYHQXWD�GHVWLQD]LRQH�G
XVR�GHO�WHUULWRULR�GD�SDUWH�GHL�&RPXQL��/HT�LQ�G%�$�'�3�&�0���������� 7HPSL�GL�ULIHULPHQWR&ODVVL�GL�GHVWLQD]LRQH�G
XVR�GHO�WHUULWRULR 'LXUQR 1RWWXUQR,� $UHH�SDUWLFRODUPHQWH�SURWHWWH �� ��,,� $UHH�SUHYDOHQWHPHQWH�UHVLGHQ]LDOL �� ��,,,��$UHH�GL�WLSR�PLVWR �� ��,9��$UHH�GL�LQWHQVD�DWWLYLWj�XPDQD �� ��9� $UHH�SUHYDOHQWHPHQWH�LQGXVWULDOL �� ��9,��$UHH�HVFOXVLYDPHQWH�LQGXVWULDOL �� ��
7DEHOOD�(�� 9DORUL�GL�TXDOLWj��DG�DYYHQXWD�GHVWLQD]LRQH�G
XVR�GHO�WHUULWRULR�GD�SDUWH�GHL�&RPXQL��/HT�LQ�G%�$�'�3�&�0���������� 7HPSL�GL�ULIHULPHQWR&ODVVL�GL�GHVWLQD]LRQH�G
XVR�GHO�WHUULWRULR 'LXUQR 1RWWXUQR,� $UHH�SDUWLFRODUPHQWH�SURWHWWH �� ��,,� $UHH�SUHYDOHQWHPHQWH�UHVLGHQ]LDOL �� ��,,,��$UHH�GL�WLSR�PLVWR �� ��,9��$UHH�GL�LQWHQVD�DWWLYLWj�XPDQD �� ��9� $UHH�SUHYDOHQWHPHQWH�LQGXVWULDOL �� ��9,��$UHH�HVFOXVLYDPHQWH�LQGXVWULDOL �� ��
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3ODQLPHWULD� JHQHUDOH� GHOO¶DUHD� RFFXSDWD� GDOO¶D]LHQGDLGHQWLILFD]LRQH� GHOOH� DUHH� OLPLWURIH� H� LQGLFD]LRQH� GHLSXQWL�GL�ULOLHYR
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DDPPEELLHHQQWWHH VV��FF��UU��OO�� 5$332572�',�0,685$�1��
'DWD� ���������� /XRJR� &RPXQH� GL� &ROOHVDOYHWWL� ±� 9LD� $XUHOLD� 1RUG�� ��� F�R6WDELOLPHQWR�$JLS�3HWUROL�6�S�$� 2UD� �����
&RQGL]LRQL�PHWHRURORJLFKH� 7HPSR�VHUHQR��EUH]]D��QHVVXQD�SUHFLSLWD]LRQH�75 7HPSR�GL�ULIHULPHQWR 72 7HPSR�GL�RVVHUYD]LRQH 70 7HPSR�GL�PLVXUD������������� ������±������ 0LQLPR���PLQXWL$QDOL]]DWRUH� /DUVRQ�	�'DYLV���� &ODVVH� �$WWUH]]DWXUD� PLFURIRQR�0. WLSR�����GD�ò´)HQRPHQR�RVVHUYDWR� 5XPRUH�GD�DWWLYLWj�SURGXWWLYD 7LSR�GL�ULOLHYR� DPELHQWDOH3RVL]LRQH� � 'HVFUL]LRQH� /XQJR�VWUDGD�GL�IURQWH�D�0RWHO�$*,35LOLHYR�SODQLPHWULFR�

3HU�OD�ORFDOL]]D]LRQH�GHO�SXQWR�GL�PLVXUDIDUH�ULIHULPHQWR�DOOD�SODQLPHWULDGL�$//(*$72���

=RQD�R�FODVVH /LPLWH�'LXUQR /LPLWH�QRWWXUQR /$ �G%�$��&ODVVH�9��$UHH�SUHYDOHQWHPHQWH�LQGXVWULDOL �� �� ����
,QGLFL�6WDWLVWLFL/� /�� /�� /�� /�� /������ ���� ���� ���� ���� ����

7HFQLFR�&RPSHWHQWH��,QJ��/XLJL�%LDQFKL &RDGLXYDWR�GD��3HU��,QG��6��'RQDGHO�±�3HU��,QG��)��3LDQLQL1RWH��/H�PLVXUH�VRQR�VWDWH�SURWUDWWH�ILQFKp�LO�OLYHOOR�HTXLYDOHQWH�QRQ�VL�q�VWDELOL]]DWR�
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'DWD� ���������� /XRJR� &RPXQH� GL� &ROOHVDOYHWWL� ±� 9LD� $XUHOLD� 1RUG�� ��� F�R6WDELOLPHQWR�$JLS�3HWUROL�6�S�$� 2UD� �����
&RQGL]LRQL�PHWHRURORJLFKH� 7HPSR�VHUHQR��EUH]]D��QHVVXQD�SUHFLSLWD]LRQH�75 7HPSR�GL�ULIHULPHQWR 72 7HPSR�GL�RVVHUYD]LRQH 70 7HPSR�GL�PLVXUD������������� ������±������ 0LQLPR���PLQXWL$QDOL]]DWRUH� /DUVRQ�	�'DYLV���� &ODVVH� �$WWUH]]DWXUD� PLFURIRQR�0. WLSR�����GD�ò´)HQRPHQR�RVVHUYDWR� 5XPRUH�GD�DWWLYLWj�XPDQD 7LSR�GL�ULOLHYR� UHVLGXR3RVL]LRQH� � 'HVFUL]LRQH� /XQJR�VWUDGD�GL�IURQWH�D�0RWHO�$*,35LOLHYR�SODQLPHWULFR�

3HU�OD�ORFDOL]]D]LRQH�GHO�SXQWR�GL�PLVXUDIDUH�ULIHULPHQWR�DOOD�SODQLPHWULDGL�$//(*$72���

=RQD�R�FODVVH /LPLWH�'LXUQR /LPLWH�QRWWXUQR /$ �G%�$��&ODVVH�9��$UHH�SUHYDOHQWHPHQWH�LQGXVWULDOL �� �� ����
,QGLFL�6WDWLVWLFL/� /�� /�� /�� /�� /������ ���� ���� ���� ���� ����

7HFQLFR�&RPSHWHQWH��,QJ��/XLJL�%LDQFKL &RDGLXYDWR�GD��3HU��,QG��6��'RQDGHO�±�3HU��,QG��)��3LDQLQL1RWH��/H�PLVXUH�VRQR�VWDWH�SURWUDWWH�ILQFKp�LO�OLYHOOR�HTXLYDOHQWH�QRQ�VL�q�VWDELOL]]DWR�
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3HU�OD�ORFDOL]]D]LRQH�GHO�SXQWR�GL�PLVXUDIDUH�ULIHULPHQWR�DOOD�SODQLPHWULDGL�$//(*$72���

=RQD�R�FODVVH /LPLWH�'LXUQR /LPLWH�QRWWXUQR /$ �G%�$��&ODVVH�9��$UHH�SUHYDOHQWHPHQWH�LQGXVWULDOL �� �� ����
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