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LA GIUNTA REGIONALE
VISTI:

- gliartt. 4,5 e 6 della L.R. 4 febbraio 1997, n. 7;

- la Deliberazione della Giunta Regionale n. 3261 del 28 luglio 1998;

- gliartt. 4 e 16 del D.Igs. n. 165 del 30.03.2001 e ss.mm.ii.;

- gliartt. 43 e 44 dello Statuto della Regione Puglia;

- il Decreto del Presidente della Giunta regionale 22 gennaio 2021, n. 28ra.8s.

E vs o[ 88} ] 08 KEP v]il 1]}v ADX X/X X iXi_V
il Regolamento interno di questa Giunta,

VISTO il documento istruttorio della Sezione Raccordo al Sistema Regionaleneoctecer
of] EP}u vs} ]w lBRBnsegyente proposta del Presidente della Giunta,

PRESO ATTO delle sottoscrizioni dei responsabili della struttura amministrativeteot®,

ai fini dell'attestazione della regolarita amministrativa dell'attivitarugtoria e della

%o E}%o}eS U ] ¢ ve] oo[ ESX AU }X 0O oo &Mo]lPIMS EnNd VJe
Z P]l}v WuPo]teddn DXER. 07 Ottobre 2025, n. 1397,

Con voto favorevole espre} o00O[pVv V]ul]s ] % @& ¢ vS§] % E o Uu}S]A 1]}v
documento istruttorio che € parte integrante e sostanziale della preseéeliberazione

DELIBERA

1. approvare la*Z o 1]}v epoo[ $3p I]}v o W] v} ] @& I]pv o]ll I]}v
partecipazioni detenute dalla Regione Puglia al 31 dicembre 2023 ex art. 20nD.Igs

s 7 o~ AN 7N

i6AIT1i0_ U 00 P 8} ¢ 0 %@E * v3 % Egaitd infagranid e%o E ( E

sostanziale;
2. %o %o (E } APi@o diorazionalizzazione annuale delle partecipazioni detenute dalla
Regione Puglia al 31 dicembre 2024 @ESX 11 XoPeeX vX i6Altiio_U oo

presente provvedimento per farne parte integrante e sostanziale;
3. demandare alla Sezione Raccordo al Sistema Regionale il coordinamento operativo e
]o u}v]3}@& PP]} spoo[ $3u I]}v o0 W] v} Wo@EVERFVWI]IT 1]}v ]
4. disporre che la presente deliberazione sia trasmessa a cura della SezicoedRaat
Sistema Regionale a tutte le societa partecipate dalla Regione Puglia;
5. disporre che gli atti di cui ai punti 1 e 2 siano comunicati, a celtka Gezione
Raccordo al Sistema Regionale, alla Struttura di indirizzo, monitoraggio ellmontr
epoo[ 33u I1]}v 0 dh*"WU % E <<} ]o sdéandk E]modaita dio d <} E]
u] oo[ ES] }décrétb-o BP vX 0Oi o 11idU }AA E} & ul]s o
Partecipazioni del Portale Tesoro;
6. disporre che copia della presente deliberazione sia inviata, a cuta 8ekione
Raccordo al Sistema Regionale, alla competente Sezione regionale diloahdtia
Corte dei Conti;



7. ]*%}EE o0 %pu o] I]}v 0 % E « vE % E}APSTE M3y *pno %
dE % E v3 _ uE oo ~1]}v Z }E} o ~]*Su Z P]}v c
del D.Lgs 33/2013;

8. disporre la pubblicazione del presente provvedimento per estratto, salegati, sul
BURP.

Il Segretario Generale della Giunta Il Presidente della Giunta




DOCUMENTO ISTRUTTORIO

Oggetto: Adempimenti ex art. 20 D.Igs. 175/2016 - Relaziongoo[ $3pu 1]}v o W] v} ]
razionalizzazione 2023 e Revisione Periodica delle partecipaziord 202

I ~d «8} hv] } Jvu 38 E] ]} 18 % ES 1% 3 1]}uodi $&guitoo ] uujv
anche TUSP) di cui al D.lgs. 175/2016 %o } v oo[ ESX 10 Z VSE} Jo Ti « 8§
ciascuna amministrazione pubblica, comprese le Regioni, avrebbe dovuto effettoare, c
provvedimento motivato, una ricognizione di tutte le partecipazioni dstgssa possedute

alla data del 23 settembre 2016 (entrata in vigore del TUSP) individupredie che devono

essere alienate od oggetto delle misure di cwo[ ESX TiU }uu] ossiaiddudh W ~
piano di riassetto per la loro razionalizzazione, fusione o soppressione, ameti@nte
messain]<p] 1]}v ¢ Jv <p v8} viv &] }v p ] ]o] Q wv] oo ESY PGIE
dU }AA &} Z v}v ¢} Je(v}] @& <pl*]8] 1 p] od[ &E] }o} W }ul
TRY 00 ]%}S ¢] 1 p] oo[ ES] }o} 171U }uu 1

La Giunta Regionale cono] @& I]J}v vX i80671 o i « 38 u E 1ii0 Z %o %0 E]
operativo di razionalizzazione delle societa partecipate- Aggiornamenémtel4 D.lgs. n.
i6AITTi0_ Jv uv} }vo Z o l]}v § v] ] €] }Pv]I]}v X

>[ ESX 11 o dh”W,revada,]inbltre] che, fermo quanto previsto dall'articolo 24,

le amministrazioni pubbliche effettuano annualmente, con proprio provvedio,

un‘analisi dell'assetto complessivo delle societa in cui detengono partemipadirette o

indirette, predisponendo, ove ricorrano i presupposti di cui al comma pjamo di riassetto

per la loro razionalizzazione, fusione o soppressione, anche mediante messadaziigne

0 cessione. | suddetti provvedimedi ] ¢ ve] oo[ ESXTiIU Xi SonaX>PeX (01

adottati entro il 31 dicembre di ogni anno e sono trasmessi cambalita di cui all'articolo

17 del decreto-legge n. 90 del 2014, convertito, con modificazialha legge di conversione

11 agosto 2014, n. 114 e rese disponibili alla struttura di ikartecolo 15 e alla sezione di

controllo della Corte dei conti competente ai sensi dell'articotm®ma 4 X

L[ ES Ti o dh*W o0 }uu & % & « E]JA ]Jv}osSE Z UVIUSE} Jo

ciascuna amministrazione pubblica approyav @& o []}v  epoo[ 33p I]}v 00

188§ v o %] v} 1 & I]}v o]ll I]}v 00[ VV} }%]JE E]+p&3U3] A]

}ve Pul]3]JU o SC&E eu 33}v} 00 *SEUSSPE | wofTEE&XPiIF]} odv

sezione di controllo della} E § ] }vS8] }u% S vS U ] ¢ ve] o0 ESX AU }i

Da ultimo con Deliberazione n. 1822 del 23 dicembre 2024 la Giunta Regi@nhapprovato
la ~Z o 1]}v  epoo— 33u I]}v 0o Wl v} ] & 1]}V %]IES$]}V% Mywu] o

S vus oo Z P]}v WpPo] o 1di ] u & TiiT &£ EBXWI] vi/PeX
di razionalizzazione annuale delle partecipazioni detenute dalla Redragdia al 31
] u @& Titi £ ESX T XoPeX vX i6iliiio_X

Alla luce delle disposizioni vigenti, entro il 31 dicembre 2025, ocpooeedere:
00[ %% E}A 11}v ] pv Eianeldéile misuceodresista niel Piano di annuale
delle partecipazioni detenute dalla Regione Puglia al 31 dicembre 2023;



oo[ }I]}v 0 %o E}AA Ju v3} ] & Ale]}v % E]§ VuS o0 iPho ES
dicembre 2024.

A riguardo, si da atto che il Servizio Controlli Agenzie, Organismi e Societa partecipate
Certificazione Aziende Sanitarie P @E 3} o[]*3EUSS}E] E o 3]A W

oo[ 33u 1]}v o W] v} ] & I]}v o]ll i]}v  vvpig22 ded B3E}A 3} }
dicembre 2024]o0 ] ]S} E % % E » v3 8} v oo ~Z o l]}v epoo]
razionalizzazione annuale delle partecipazioni detenute dalla Regione PugBad al
dicembre 2023 £ ESX i1 XoPeX vX i6Aliiio_U oo P 8} pero % E « \
farne parte integrante e sostanziale;
alla ricognizione di tutte le partecipazioni detenute direttamente eirgtithmente dalla
Regione Puglia al 31 dicembre 2024 Jlo ] ]S} E % % E « vS S} v o
razionalizzazione annuale delle partecipazioni detenute dalla Regione PugBd al
dicembre 2024 £ ESX 11 XoPeX vX i6AlTiio_U oo P 8§} pero % & =« \
farne parte integrante e sostanziale.

Visti:
- 0 X'XZX ifi + 88 u E 1i1iU vX i800 E V3 o[ %% E}A 1]}v
perlaparita ] P v & U v}u]lv § ~ P v ] PVv E _V
- la D.G.R. 26 settembre 2024, n. 1295 Valutazione di impatto di genere (VIG).
Approvazione indirizzi metodologico-operativi e avvio fase strutturale.

Si propone alla Giunta di approvare la Relaziepeo o[ 33y 1]}v o W] v} ] & I]}v o]l
annuale delle partecipazioni detenute dalla Regione Puglia al 31 dicemB8eX0art. 20

XoPeX vX i6AlTii0_U 00 P 8} * 0 % E *» v3 %E}AA Ju v3} %o
sostanziale e]oPi&no di razionalizzazione annuale delle partecipazioni detenutia dal
Regione Puglia al 31 dicembre 2024 @&SX i XoPeX vX i6filiiio_U oo P §}
provvedimento per farne parte integrante e sostanziale.

Garanzie alla riservatezza

A> % p 0] 1]}v epo hZWU viv Z 0 %p o] SIEBwi]}oc] O } pAp® «BIE Vv
previste dalla legge 241/1990 in tema di accesso ai documenti amministeatiiene nel rispettq
della tutela della riservatezza dei cittadini secondo quanto disposto dald&egoto UE n. 2016/679
in materia di protezione dei dati personali, nonché dal D.Lgs. 198/280mm.ii., ed ai sensi dgl
vigente Regolamento regionale 5/2006 per il trattamento dei dati sensibili ezgandiin quanto
applicabile. Ai fini della pubblicita legale, il presente provvedimento € stdatto in modo da
evitare la diffusione di dati personali identificativi non necessari ovverfeilmiento alle particolari
categorie di dati previste dagli articoli9 e 10 dels6c&d} Z P}o u vS} h X_

Copertura finanziaria ai sensi del D.Lgs. n. 118/2011 e ss.mm.ii

La presente deliberazione hon comporta implicazioni, dirette e/o indirelit&atura economico?
finanziaria e/o patrimoniale e dalla stessa non deriva alcun onere a carico del bilanci@alegio

=)




Esiti Valutazione di impatto di genere: NEUTRO

Tutto cio premesspal fine di adottare conseguente atto deliberativo, ai sensi dell'axto4,
4, lettera g) della L.R. 7/1997, si propone alla Giunta regionale:

1. approvare la*Z o 1]}v epoo[ $3p I]}v o W] v} ] @& I]pv o]ll I]}v
partecipazioni detenute dalla Regione Puglia al 31 dicembre 2023 ex art. 20nD.Igs
i6hAlTii0_U 00 P 8} ¢ 0 %E » vd %E}AA Ju v3} % E ( E
sostanziale;

2. %o %0 (E } APi@o dliorazionalizzazione annuale delle partecipazioni detenute dalla
Regione Puglia al 31 dicembre 2024 ex art. 20 D.gs. Alirio_ U oo P 8§} ¢ o
presente provvedimento per farne parte integrante e sostanziale;

3. demandare alla Sezione Raccordo al Sistema Regionale il coordinamento operativo e
]o u}v]3}@E PP]} epoo[ 83u I]}v o0 W] v} Wo@EVERFVWI]IT 1]}v ]

4. disporre che la presente deliberazione sia trasmessa a cura della SezicoedRat
Sistema Regionale a tutte le societa partecipate dalla Regione Puglia;

5. disporre che gli atti di cui ai punti 1 e 2 siano comunicati, a ceita Gezione
Raccordo al Sistema Regionale, alla Struttura di indirizzo, monitoraggio ®llmontr
epoo[ 33u 1]}v 0 dh"WU % @& *¢*} ]Jo ]% ES]Ju v8} ] o d *}E]

H] oo[ ES] }dgcréto-o BP vX 81 o 1iidoU }AA E} SE u]8 o
Partecipazioni del Portale Tesoro;

6. disporre che copia della presente deliberazione sia inviata, a cuta 8ekione
Raccordo al Sistema Regionale, alla competente Sezione regionale diloahetial
Corte dei Conti;

7. disporre la pubblicazione del presente provvedimento suloo ~ uu]v]«3E I]}v
dE % E v3§ _ uE oo ~1]}v Z }E} o ~]*Su Z P]}v c
del D.Lgs 33/2013;

8. disporre la pubblicazione del presente provvedimento per estratto, salegati, sul
BURP.

| sottoscritti attestano la regolarita amministrativa dell'attivita istruttoria eldgdroposta, ai
e ve] o0 ESX fAiUa)dgde)iUoo SEX Ppu] e+po ~"]e3S u ] }vi8E}oo]
Z P]l}v WpPo] _U D.ESR. & ottpbre 2025, n. 1397.

IL RESPONSABILE BAGsistente specialista “7:ubl- 0EGE

controlli organismi e societa partecipate ceieeitett 4iQU_

Federica Bozzo $3eeQ9ee
t;omou-

IL DIRIGENTE di Servizijv§ ®}oo] P vi] U K¢ Jpoulb

"P1S W ES % § Es$1(] v 1] 13.®1 _

Eleonora De Giorgi $3e0Qee



o ) ] GIUSEPPE
IL DIRIGENTE di Sezione “Raccordo al Sistema regionale” DOMENICO

. . SAVINO
Giuseppe D. Savino 10.11.2025

12:04:21 UTC

ROBERTO

IL SEGRETARIO GENERALE DELLA PRESIDENZA VENNERI

Roberto Venneri
Il Presidente della Giunta Regionale, ai sensi del vigente Regolamento della Giunta regionale,
propone

alla Giunta regionale I'adozione del presente atto.

IL PRESIDENTE DELLA GIUNTA REGIONALE . -
. . Michele Emiliano
Michele Emiliano 11.11.2025

17:37:18
GMT+01:00
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REGIONE

PUGLIA Piano di razionalizzazione annuale delle partecipazioni detenute dalla Regione Puglia al 31 dicembre

2024 -ex art. 20 D.Igs. 175/2016-

Premessa

Ai sensi dell'art. 20, commi 1 e 2, del decreto legislativo 19 agosto 2016, n. 175 recante “Testo Unico
in materia di societa partecipate della pubblica amministrazione” (TUSP), fermo restando la
revisione "straordinaria" delle partecipazioni prevista dall’articolo 24, le amministrazioni pubbliche
effettuano annualmente, attraverso un apposito provvedimento, un’analisi dell’assetto complessivo
delle societa partecipate direttamente o indirettamente, predisponendo un piano di riassetto per la
loro razionalizzazione, fusione o soppressione, anche mediante messa in liquidazione o cessione. Tali
piani di razionalizzazione, corredati dalla relazione tecnica sono adottati se, in sede di analisi del
portafoglio societario, I'amministrazione riscontra anche uno solo degli elementi indicati nell’art. 20
comma 2 del TUSP:

a) partecipazioni societarie che non rientrino in alcuna delle categorie di cui all'articolo 4;

b) societa che risultino prive di dipendenti o abbiano un numero di amministratori superiore
a quello dei dipendenti;

c) partecipazioni in societa che svolgono attivita analoghe o similari a quelle svolte da altre
societa partecipate o da enti pubblici strumentali;

d) partecipazioni in societa che, nel triennio precedente, abbiano conseguito un fatturato
medio non superiore a un milione di euro;

e) partecipazioni in societa diverse da quelle costituite per la gestione di un servizio
d'interesse generale che abbiano prodotto un risultato negativo per quattro dei cinque
esercizi precedenti;

f) necessita di contenimento dei costi di funzionamento;

g) necessita di aggregazione di societa aventi ad oggetto le attivita consentite all'articolo 4.

| suddetti provvedimenti sono adottati entro il 31 dicembre di ogni anno e sono trasmessi con le
modalita di cui all'articolo 17 del decreto-legge n. 90 del 2014, convertito, con modificazioni, dalla
legge di conversione 11 agosto 2014, n. 114 e resi disponibili alla struttura di cui all'articolo 15 e alla
sezione di controllo della Corte dei conti competente ai sensi dell'articolo 5, comma 4 del TUSP.

La Struttura di indirizzo, monitoraggio e controllo sull’attuazione del Testo unico in materia di
societa a partecipazione pubblica (TUSP), presso il Dipartimento del Tesoro, d’intesa con la Corte dei
conti, pubblica annualmente gli “Indirizzi per gli adempimenti relativi alla Revisione e al censimento
delle partecipazioni pubbliche (art. 20 D.Lgs. n. 175/2016 e art. 17 D.L. n. 90/2014)”, che contengono
chiarimenti in merito all’applicazione di talune disposizioni del TUSP e un esempio di provvedimento
di razionalizzazione delle partecipazioni, nonché appositi modelli di Schede di rilevazione per la
revisione periodica delle partecipazioni ai sensi dell’art. 20, c. 1, TUSP.

La Corte dei Conti — Sezione delle autonomie con Deliberazione n. 22 del 21 dicembre 2018 ha
adottato le “Linee di indirizzo per la revisione ordinaria delle partecipazioni’ con annesso il modello
standard di atto di ricognizione e relativi esiti, per il corretto adempimento, da parte degli enti
territoriali delle disposizioni di cui all’art. 20 del d.lgs. 175/2016.

Il presente provvedimento viene redatto sulla base dello schema tipo di cui agli Indirizzi del
Dipartimento del Tesoro, utilizzando I'ultimo aggiornamento disponibile delle Schede di rilevazione
per la revisione periodica delle partecipazioni di cui innanzi e, in allegato, riporta il modello
standard di ricognizione di cui alle Linee guida della Corte dei Conti.
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PUGLIA Piano di razionalizzazione annuale delle partecipazioni detenute dalla Regione Puglia al 31 dicembre
2024 -ex art. 20 D.Igs. 175/2016-

| valori contenuti nel presente documento sono espressi in euro, salvo diversa indicazione.

Sezione 1 - Schema delle partecipazioni detenute
Di seguito si riporta la rappresentazione grafica della struttura della societa partecipate direttamente
e indirettamente dalla Regione Puglia alla data del 31 dicembre 2024
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‘LUB

/D 6RFLHWj KD SHU RIJHWWR HVFOXVLYR ORWAYROILPHQWR GL PWWLYLWj WXW
ULFRQGXFLELOL DOOD JHVWLRQH GL HHUYRDWGH X@UW¥
IDYRUH SHU FRQWR H VX ULFKLHVWD GHOLDRFHLR{XQLFR 5HILRQH 3XJ
SDUWLFRODUH OD UHDOL]]D]LRQH GQHUDWGHY LY j| BYRUHWEHHBEY H JH
5HIJLRQH 3XJOLD OD SURPRJLRQH QHO VBXUOLWREHRAIHOOD 5HILRQH
QDVFLWD GL QXRYH LPSUHVH H GHOORHVYV@XSBRLGBIR OH LOZBER H
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‘LUB
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GLVWULEX]JLRQH DG $FTXHGRWWR /XFDQR GBUSO IBF2WRUH GHO 6/,
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'LUB

/D BRFLHWj RSHUD TXDOH FRQFHVVLRQDULDRSWULOBSSRRIHWWD]LURQH
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SURGRWWL GDJOL LPSLDQWL GL GHSYUD]JLRQH JHVWLWL GD
$FTXHGRWWR 3XJOLHVH 6 S $
38772 7(55,725,8/( 6RQR LQ FRUVR SURFHGXUH
; : : FRQFRUVXDOL IDQOLPHQWR . $SWWLYLWj GL FRQVXOHQ]D JHVWLRQD[OH $WWXD]LRQH G 3DWWR
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£216257,/( 3(5 $=,21, VFLRJOLPHQW SURIHVVLRQDOL VFLHQWLILFKH H WHIFQLFKH
& 1560 ,1/,48,'$=,21(
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] 6BRQR LQ FRUVR €
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QGB ét.szlss/(l),/ .4; .:isu S PR Bs*/,$69,/8332 6 3 A 3 e Q9 12
i pB"2,A( VWIUDRUGIOF
69 ,0 &216257,:
&21625=,2 3(5 /2 69,/8332 $&48('2772 38*/,(6(
,QGB “(11( ,035(6(6 &3 8§ ,1 ,QDWWLYD 638 D 6RFLHWj g LOQODWWLYD 12 12
/.48 '$=.21
IH VRELF

&RORQQD
&RORQQD
&RORQQD
&RORQQD

&RORQQD
&RORQQD
&RORQQD
&RORQQD .
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% ,QVHULUH FRGLFH GL

& ,QVHULUH OD UDJLRQHGHRFQD QR UFRP $ILHQ\ALYHD

) 6HOHJLRQDUH O DQQR GD @ H IQ®ODF WPEFG LOWDWRRO Ry VWDWD VHOHQUVRIQ BW]R K@D GHHY@BWHJIX VRVSHVD

DNHIQWLSHHGOHHLWRAMB®WLD FRGLFH GLSHWIOHH/ RAUNWW RYGDQWL VHGH DOO HVWHUR
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- JQVHULUH XQD GHVFULHLBW W MLIOW HWILHF\B VELH@®BI QWH VYROWD H

0 ,QGLFDUH 6

,QGLFDUH VH OD SDUWHF DPPILGRIQHVE BWRQ¥WDGCADRRRQW UROORFDRL VHQVL GHOO DUW
/ \QGLFDUH 6,

VH O $PP LR IL\OWAR WRKRH 6 R HUFRORJIR R SL+ $PRLIQL VR QLRQORI DRDORNBGFRQILXQWR
VH OD VRFLRHWD) W R H\Q WHH DFDRVQL UMK RODPHQWDWL IVRDIQDLB R VIR W\ WX PIHQ WHUFDWL UHJRODPHQWDWL
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BURJUHVVLYR VRFLHWj

sPUWHFLSDwWD

| o

"HQRPLQD]LRQH VRFLHWj SDIUWHF/LsaDg/v/[Bssz 6 3 f* E

7LSR SDUWHFLSlD]LRQH 'LUHWWD

SWWLYLW|

Jlv] & « o
E D SDUWHFLSD]LRQH SXEEOLFD GL GERLWWR VLQJRODUH D

5LHQWUD QHOO $OOHJDWR $ GHOU®W OJVFR D

+D FRPH RJJHWWR HVFOXVLYR OD JHV@HB (FHR @W RR&HQ OHRX 6\R
SURJHWWL GL ULFHUFD ILQDQ]LDW L REQHO OHJ RS WD WX U

| F

/D 6RFLHWj KD SHU RJJH
XQLFDPHQWH LQ IDYRUH
ULFKLHVWD GHO VRFLR X
3XJOLD OR VYROJLPHQW
WXWWH ULFRQGXFLELOL

SDUWLFRODUH OD UHDO
DWWLYLWj GL LQWHUHVV

SURPRILRQH QHO WHUUL
5HIJLRQH 3XJOLD GHOOD

VLVWHPL ORFDOL GL LPS

VYLOXSSR

WR HVFOXVLYR

LFR 5HJLRQH
GL DWWLYLWj
OOD JHVWLRQH GL

VHUYL]L GL LQWHUHVVH JHQHUDOH VYROWL
SHU FRQWR GHOOD 5HJLRIQH 3XJOLD H LQ

UIIDILRQH GL
H JHQHUDOH LQ

NRRWDEHOOD 5HILRQH 3XJ@.D OD

RULR GHOOD
RDVFLWD GL

QXRYH LPSUHVH H GHOOR|VYLOXSSR GHOOH
LPSUHVH HVLVWHQWL OR|VYLOXSSR GHOOD
GRPDQGD GL LQQRYDJLRQH H GHL

HVD DQFKH QHL

VHWWRUL DJULFROR WXULVWLFR H GHO
FRPPHUFLR OD SURJHWW

DOLWj GHOOR

uw

BWIR R GHOOH]DHURRE

L

E VWDWD HVFOXVD FRQ GHOLEHUD]LHROQHDWBRWVWRWD BHRRIQGER SHULRGR OGIDR G MS|§ODHD]LRQH WRWD

GHOOH GLVSRVL]LRQL GHO PWHRGOHR/ ISRHRJ DOHWVY.RRIOHRWj SDUWHFLSDWH GDWOH 5HJLRQL JURY $X

E GHVWLQDWDULD GHL SURYYHGLPHQWL @WUMXL DERSEQYV Q

E DXWRUL]]DWD DOOD JHVWLRQH G H®DWLHGADO/MD GMHILR PR ] IDRQWMHY L J WEIWHH VD U W F

YU 0}E vIv e] 38 «o0i]}vs o uv 3 ob%wBlvhpE ] vsIU Jv

E FRYVWLWXLWD LQ DWWXD]LRQH GHO®(UW G H'QJ X$IF R GDP)|

+D SHU RJJHWWR VRFLDOH SUHYDOHIQWH ODVIHWVFWIHRQHRGIDWED]D]LREWWL HFRQWL IfL

MQWR /RFDOH DUW

+D SHU RJJHWWR VRFLDOH SUHY DO HIMW HH® BV IURHDHD G| [ DR B QBIQWVL GL WUDVSRWWW >

VSRUWLYD LQ DUHH PRQWD

+D SHU RJJHWWR VRFLDOH SUHY DO HXHWH LDDGHU REMYILRWDIH) Q R

YWDELOL DUW FR

+D FDUDWWHULVWLFKH GL VSLQ RIIIRBLRVIVQDWRAEHQLTYHUO/AMW B HJIOUR QWALWALY BH

DJULFROH FRQ IXQ]LRQL GLGDV

BURGXFH XQ VHUYL]JLR GL LOQWHUHV¥KLIBEQBUDLOM D BIWWGEHG IG O
ULIHULPHQWR FRQ DIILGDPHQWR G®XRWHUY\LYID PLQVARSWWRFHGXUH DGDHUWLGH@RDVSXEEOLFD

3URGXFH EHQL H VHUYL]L VWUHW W D P bQMIX IGPHFQW R DAHOSHUI LQDIH. Wj LIVWAL W XHRRQD )L GHOO

BURGXFH XQ VHUYL]JLR GL LQWHUH\WRVH JBIQWMWDOH DUW F

SURJHWWD H UHDOL]]D XQ RSHUD SXEPGERDN &R GQDSERVH DFP
OHW

R IUD DPPLQLDWWD]L

5HDOL]]D H JHVWLVFH XQ RSHUD SXEBOH BB \RW YRR YR YBIQIL]LR GL LQWHUWR

FRQWUDWWR GL SDUWHQDULDWR SXEEOHRF

3URGXFH EHQL R VHUYL]L VWUXP HQMD®X EE®Q FHQS\H W HDRICIDIQW L R DO ORQYRQU L

FR OH

6YROJH VHUYL]L GL FRPPLWWHQ]D DUW FR OHWW H

9DORUL]]ID LO SDWULPRQLR LPPRELQRQPH IS BBHOHOF D P Q QVH VDWImY L

FR

ELWRXWH U GLDAOR

R

E

HUUED UL

DPOH GL

QWH

HHODO0E

,QGLFDUH OH PRWLYD]JLRQL GHOOD UIYRRFEBRELEL WFR]SR BHORXDIDO FR LW GG KQDDEHOOH DWWLY

FRPPL H DQFKH FRQ ULIHULPHQW R FOGDIRHY R ROFH. HDWVjWALKYH. W

GL FXL DL FRPPL

3XJOLDB6YLOXSSR 6 S $ ULHQWUD @QH®O $OOHJIJDWR $ GHO '
GLVSRVL]JLRQL GL FXL DOO DUW GHO PHGHVLPR ' OJV

SHUWDQWR DO OB S/ONH

peR @ORIQ

D ,QVHULUH XQR GHL SURJUHVVLYL JLj L QGERDQL]QRH®HOH VFKHGH G
,QVHULUH OD UDJLRQH VRFLDOH FRPH;LQGIFRDWD] QR@HOH VFKHGH

m

F ,QGLFDUH LO WLSR GL SDUWHFLSD]LROX¥LGAYWRGLKMWQ VR 0. FDYWHRBLSDWD G L UH W MD/P H @\ W ULDQ GR B HNWW [RRHI®\WG HV MRU

RYYHUR LQ SDUWH GLUHWWDPHQWHNVNH LQ SDUWH LQGLUHWWDPH
G ,QVHULUH O DWWLYLWj FRPH LQGLFDWMRQHOOH VFKHGH GL ULFRJQL

1iXi1iz&]v 0]8 z §3]A18 zizw~



11Xiiz&]v o]

g

5(48.6.7. 7(672 81.&2 '(//( 62&.(7- $ 3$357(&.3$.21( 38%%/.&
J)LQDOLWj SHUVHIXLWH H DWWLYLWjB®PPHVVH DUWLFROL
tu%Jlo E upv « Z %o (E

BURJUHVVLYR VRFLHWj SbUWHFLSD_WD

| o

"HQRPLQD]LRQH VRFLHW]| SE1UW,HEES®3MD/,$ 6 3 $| E

7LSR SDUWHFLS[DJLRQH 'LUHWWD | F

/D 6RFLHWj KD SHU R
HVFOXVLYR OH VHJ
DWWLYLWjXQLFDPHQWH
FRQWR H VX ULFKLHV
5HJLRQH 3XJOLD VXSSH]
DOOD 3$ UHJLRQDOH SHY
UHDOL]IDJLRQH H JHVWL
$SWWLYLWj VYRDWH UHILRQDOH VXS
SURJUDPPDJLRQH VWU
UHJLRQDOH D VRV
GHOOYTLQQRYDJLRQH /
&HQWUDOH GL FRPPLWW
DL VHQVL GHO FRPPD
GHOOD /HJJH H
FHQWUDOH GL DFTXLVW
VHQVL GHOOD / U Q

GL LQQRYD]JLRQH EDVDWL

LQ IDYRUH SHU
D GHO VRFLR
UWR WHFQLFR
OD GHILQLJLRQH
QH GL SURJHWWL
VXOOH ,&7 SHU
SRWBVR DOOD

6RFLHW| q

QID FRVWLWXLWD
GHOOTDUWLFROR

GL
WHUULWRULDOH DL

lv] €& « o

E D SDUWHFLSD]LRQH SXEEOLFD GL GLULWWR VLQJRODUH DUW FR

5LHQWUD QHOO $OOHJDWR $ GHO G OJMR Q DuUw

+D FRPH RJJHWWR HVFOXVLYR OD JHVWLRQH GHORRGLWHDXR KRHE HOHIUHFRQWRQL Y

SURJHWWL GL ULFHUFD ILOQDQILDWL GDOQMREMD/ L VX F

E VWDWD HVFOXVD FRQ GHOLEHUD]LRQH DERWWWDMHRQG R/ 5@ VI RGO CGDOW DSSOLH
GHOOH GLVSRVL]LRQL GHO PWR®IK ISAHRJ IOHVVYRRIOFRW] SDUWHFLSDWH GDOOH 5HJLRQL

m

GHVWLQDWDULD GHL SURYYHGLPHQWL GLDEXWL DO FREAW Q

E DXWRUL]]IDWD DOOD JHVWLRQH GHOOH DO IG\DOD]RRR HDYLL YHQW H \GCBIQW® V FR

Yu o}E «01]lv § loldv] &0 NN%idvs] % E

E FRVWLWXLWD LQ DWWXD]JLRQH GHO G (DQW

Viv ¢] § §

vEIUS
GHOUXISSRO® BH@®YQR /RFDOH DUW

L

BURY $X

FR

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH 6D HHY\WUBR®ALGEIDMSRQH GIHHYW@WL ILHULVWLFL DUW

+D SHU RJJHWWR VRFLDOH SUHYDOHQWWWILIRQHOCALIMILRQW IH DWHDVSRUWR \DWIL
VSRUWLYD LQ DUHH PRQWD

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH ODRQWRGKI] QR®HY BELOQHDWUMD GDFR

+D FDUDWWHULVWLFKH GL VSLQ RIlI R GIDQWO R W KD XTXHGWK IGHDOILRH®RWL GL
DILHOGH DJULFROH FRQ IXQILRQL GL

3URGXFH XQ VHUYL]LR GL LQWHUHVVH JHQHNUDOH ¥ GHW G GL FXL DOXRUL GRLOO H
ULIHULPHQWR FRQ DIILGDPHQWR GHL VHUNIDRL WG SRIRFR GIXQKRYG HBUWHQ]PREXEE

3URGXFH EHQL H VHUYL]L VWUHWWDP HQW HHRHVFR \GVHIOUAHS H.Q D O LS\ UWHM XWX ] LR @ R O

BURGXFH XQ VHUYL]LR GL LQWHUHVVH HMQHMUDOH DUW FR ¢}

3URJHWWD H UHDOL]]D XQ RSHUD SXEEOLF DBV SQ®D UDIPWPHD G U X Q AIPARRWARID]LRQL
OHW

SHDOL]]ID H JHVWLVFH XQ RSHUD SXEEOLFDVRHYXQ R RWYDIQR] |®LHL QRWHAIHV VH JI
FRQWUDWWR GL SDUWHQDULDWR SXEEMWW®

3URGXFH EHQL R VHUYL]L VWUXPHQWDOLLBID G CHQMWHF IRSD DONL HRQ I/Q CBIX &/ ® O J L P HIQ W
FR OH'

6YROJH VHUYL]L GL FRPPLWWHQ]D DUW FR OHWW H

9DORUL]]D LO SDWULPRQLR LPPRELOLEUSD GWE BLESPRIVOH VUM |L R QR

,QGLFDUH OH PRWLYD]LRQL GHOOD UL QE®R®X F& E IMFIRERRGR HRXR. DIO YAR

FRPPL H DQFKH FRQ ULIHULPHQWR D GXRH OMR BPMWHWj YAV BY.RFOUIRDL FRPPL

7UDWWDVL GL 6RFLHW] LQ KRXVH GL DXWHRSURGX]XRE B8 VGLOEHDO R (QMUH 3XEEOL AR
OHWWHUD G 7863 H FKH VYROJH VHUYL]L BRPRPROP P LAVWMH/QH D DDH W7 8 6 3

D ,QVHULUH XQR GHL SURJUHVVLYL JLGLQGLFAMLIQRQBH VFKHGH

,QVHULUH OD UDJLRQH VRFLDOH FRPH IUQGRBRWIR RRHDOH VFKHGH GL

F ,QGLFDUH LO WLSR GL SDUWHFLSD]LRQH GL WRIEQ BHXHQGR 1S BDWHEQSHXD G LUHWMDB R WOWH W QT MRFW
RYYHUR LQ SDUWH GLUHWWDPW®@WPHQW® SDUWH LQGLUH

G ,QVHULUH O DWWLYLWj FRPH LQGLFDWDR@HOOH VFKHGH GL ULFRJQ

m

z $81A18 ziz/W

0RO LU

OLFD

[ERe mpww
L]
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L]
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L]
]
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MAD P R QWDHQ LW P R
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R DG XD GHOOH DWWLYLWj GL FXL D
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J)LQDOLWj SHUVHIJXLWH H DWWLYLWj ®BPPHVVH DUWLFROL

lu%Jlo B upv < Z %o E

B3URJUHVVLYR VRFLHWj SbUWHFLSIlWE’D

| o

'"HQRPLQD]JLRQH VRFLHWj| squﬁlﬁﬁfééﬁﬁm*”(e | E

7LSR SDUWHFLSlD]LRQH 'LUHWWD

SWWLYLW]

lv] & < o

E D SDUWHFLSD]LRQH SXEEOLFD GL GLULWWR VLQJRODUH DUW

S5LHQWUD QHOO $OOHJDWR $ GHO G OFR Q DUW

| F

/D 6RFLHWj JHVWLVFH LO
,QWHJUDWR 6 ,, QH(
7HUULWRULDOH 2WWLPD|
VHUYL]LR LGULFR LQWH
YF§§ GHOOD &DPSDQ
CWQPM &DORUH ,USLQ
DOWUHVu ULVRUVD LQ
GLVWULEX]LRQH DG $FTX
6S S
%DVLOLFDWD

JHVWRUH GHO 6 , |,

6HUYLJLR ,GULFR
Of$PELWR

OH 3XJOLD H GHO
UDWR LQ DOFXQL
D RAGHUHQWL

R ?RUQLVFH
ULFD LQ VXE
HGRWWR /XFDQR
SHU 01$72

FR

+D FRPH RJJHWWR HVFOXVLYR OD JHVWLR @WELGIHRQGR 6WDRWRRHR GHOGHR 5HILRQL

GL SURJHWWL GL ULFHUFD ILQDQI]L BWILR®MHOXH RS MWD WXUJI

E VWDWD HVFOXVD FRQ GHOLEHUD]LRQMW DGRRVWDWDFRQ G/Ri @WIUIGRIGRO BDOO DSSOL
SDUJLDOH GHOOH GLVSRVL]LRQL GWRORHS&HHY IOFRVIRFWHAWR G®UWHFLSDWH GDOOH 5H

E GHVWLQDWDULD GHL SURYYHGLPHQWL GIDBWL DOFRELW Q

E DXWRUL]]IDWD DOOD JHVWLRQH GHOD I HFOUH GBJILMHARLRQ W HQVYH YWH HYUW

3 3

YU 0}E viv e] co0lllvd o uv 3 ob %l E |
E FRVWLWXLWD LQ DWWXD]LRQH GHWUR &UW

vsiU v

GHO WIS DEP MPLRQH /RFDOH DUW

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH/ WDFIHN WLRQMDQL]VYBDROQHMHULHYHQWL IL

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH WDRQHDGL]LPEIRIGHVHE GD WUDVSRUWR UL\

VSRUWLYD LQ DUHH PRQWD

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH O DRRWRG X |IQRRY GELDQHDUMD GDFR

+D FDUDWWHULVWLFKH GL VSLQ RII
DILHQGH DJULFROH FRQ IXQIJLRQL GL

BURGXFH XQ VHUYL]LR GL LQWHUHVVH DHOQBUWOH LV HBWI® G IO FXL D
ULIHULPHQWR FRQ DIILGDPHQWR GRIXRYWU YWD RIOVHREVRFIH GXUH D GDH/YWL G HRRDVS X

B3URGXFH EHQL H VHUYL]L VWUHWWDPH§WH QOMHHFGIWRD&H OSTHU ILQ IBAML W) LYUWL W X AR Q|

BURGXFH XQ VHUYL]LR GL LQWHUHVVH OM@®MUDIDH DUW

FR

R RG LR VINQEDUDAR KKSH X0 T X HOWDIHVG IO L H Q WW LC

3URJHWWD H UHDOL]]D XQ RSHUD SXEEPRBD R/ XQ C8J EDWBPE®D XQDDBEPPLQLVWUD]I

FR OH’

SHDOL]]ID H JHVWLVFH XQ RSHUD SXEEGLFDVRALYHFHRXRUYBQYIIDR GL LQWHUHYXY

FRQWUDWWR GL SDUWHQDULDWR SXEEGLW¥FW®R

3URGXFH EHQL R VHUYL]L VWUXPHQW BXE DOLF HGWHWHBISD G(MPIWR DOOD VIYRQLU LA

FR OH’

6YROJH VHUYL]L GL FRPPLWWHQ]DHDUW FR OHWW

9DORUL]]ID LO SDWULPRQLR LPPRELOIQHJSDWMHF DFPPQWHVWUB]LR FR

,QGLFDUH OH PRWLYD]JLRQL GHOOD ULHRFRORLELOLARSR BHQRXDIDO FR

FRPPL H

SHU OD JHVWLRQH GHO 6HUYL]JLR ,GULFR ,QWHJUDWR

D ,QVHULUH XQR GHL SURJUHVVLYL JLj LFRURRWIRQHOOH VFKHGH GL UL
,QVHULUH OD UDJLRQH VRFLDOH FRPH LEBLEDWRQH{OOH VFKHGH GL UL

m

I XR U R GIDO03H

UL

FDJLRQH|WRWDOH R
JLRQL 3URY $XW
S

DPLELWR HUULW

EEOLFD

DOL GHOP HQWH

UOUOUE

FEDGEXQDLGHOOH DWWLYLWj
DQFKH FRQ ULIHULPHQWF PO@IRD RRFH HDWWIKH. Wj GL FXL DL FRPPL

7UDWWDVL GL 6RFLHW] LVWLWXLWOISARQ GHFUHWR OHJQRVODWAWRYIRUPD]DRXQRGRIFFO (QWH
DFTXHGRWWR SXJOLHVH LQ VRFLHW| SHUFRQRQL MRORDPDGHOWHNIDWE GHOOD OJ

F ,QGLFDUH LO WLSR GL SDUWHFLSD]LRQHO®DLVWEQHWHYGR $DADNVHFL@FWD GLUHWVDPRWGWHO W QG IMRHW MAD P RQWDH) LW B R

RYYHUR LQ SDUWH GLUHWWDPH@WE@WHLQ SDUWH LQGLUHWWD
G ,QVHULUH O DWWLYLWj FRPH LQGLFDWRQHHOOH VFKHGH GL ULFRJQL]L

i1iXiiz&]v 0] z 8§8]A18 ziz YW
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J)LQDOLWj SHUVHIJXLWH H DWWLYLWjH®PPHVVH DUWLFROL
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BURJUHVVLYR VRFLHWj SlDUWHFLSD.WED D

'"HQRPLQD]JLRQH VRFLHWj| SDU\I\/%—;EE%?%%D; 38*1.8| g

7LSR SDUWHFLSlD]LRQH 'LUHWWD F

/D 6RFLHWj RSHUD TXDOH
FRQFHVVLRQDULD SHU OD|
OR VYLOXSSR O DGHJX[pPHQWR 0D
JHVWLRQH OD PDQXWHQJLRQH H O XVR
GHJOL LPSLDQWL H GHOQH LQIUDVWUXWWXUH
$SWWLYLWj (| YORIOMSBRUWXDOL FRPSUHQVGYL GHL EHQL
GHPDQLDOL GHJOL DHURSRUWL GL %DUL
%ULQGLVL )RJILD H *URW
YLUW. GHOOD FRQYHQ]JLRQH GHO
JHQQDLR VWLSXODWD FRQ O (QWH
1DJLRQDOH $YLD]JLRQH &L|[YLOH (1%&

Jlv] & +« o
E D SDUWHFLSD]LRQH SXEEOLFD GL GLULWWR VLQJRODUH DUW FR

5LHQWUD QHOO $OOHJDWR $ GHO G OFPR Q DUW

+D FRPH RJJHWWR HVFOXVLYR OD JHVWLRQH GIORRGWHXRRSBHGEH FRDWRRIG RY
SURJHWWL GL ULFHUFD ILQDQ]LDWL GDORSHLDVWLWMX]LF

L

E VWDWD HVFOXVD FRQ GHOLEHUD]LRQH DERWWDWR QGR/ISEVLRGBFROGDOW DSSOLFD]LRQH WRWDOH R SDUJLDO
GHOOH GLVSRVL]LRQL GHO PWREGIN ISHRU DOHVVYRRDHRWj SDUWHFLSDWH GX@WOH 5HIJLRQL|3URY $

E GHVWLQDWDULD GHL SURYYHGLPHQWL GIDBMWL DOFREQYV Q

E DXWRUL]]IDWD DOOD JHVWLRQH GHO O HORD QM J3 Q DRIFRQ H LY IVIHIWL NGHDRHV FR

YU 0}E v}v el 53 o0 ]}vs oluvl 300] M3V 1% E vilU
E FRVWLWXLWD LQ DWWXD]JLRQH GHOO DUW G HWXSB I R® BAHR@WR REODDH DUW F

i

+D SHU RJJHWWR VRFLDOH SUHYDOHQWHW \WDFILHY \WLRWHD GL]MSDRQH KBULHYHQWL ILHULVWLFL |DUW FR

+D SHU RJJHWWR VRFLDOH SUHYDOHQWHRIXIHUHDOR$ICO OMQHGH /D DWSRUWR D I1XQ
VSRUWLYD LQ DUHH PRQWD

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH ODRWRGKI] QR GELOQHDWUMD GDFR

+D FDUDWWHULVWLFKH GL VSLQ RIlI R GD QYDVDRIWK KK ® XQAHOHOUH GWDOLR QRVL GL
DILHQGH DJULFROH FRQ IXQIJLRQL GL

I

BURGXFH XQ VHUYL]JLR GL LQWHUHVVH JHDQ@MUDCGEH \D WHHWB G L FXL DOXRUL GDICHDRPELWR WHUULWRUL
ULIHULPHQWR FRQ DIILGDPHQWR GHL VHWWDPIL WH SARRRFHG M UHX R & LH YOG Q | FEBVEEO|LF D

BURGXFH EHQL H VHUYL]L VWUHWWDPHQWH QMK FKBVWIMDQH. 1S.HQU @ OWS HUAWHLIMMPIHRQAROL GHOO HQWH

BURGXFH XQ VHUYL]JLR GL LQWHUHVVH JNQHDDOH DUW FR OH

SURJHWWD H UHDOL]]D XQ RSHUD SXEEOLFD VROODPPDVH B DR BLDENVRWUEDR LRIQ B 5 X
OHW

5HDOL]ID H JHVWLVFH XQ RSHUD SXEEOLRDVRYFHUR RMHDWQULR GLIHQWHUHVVE
FRQWUDWWR GL SDUWHQDULDWR SXEEOLFHF

BURGXFH EHQL R VHUYL]L VWUXPHQWD CELO DBLO S-OQWHH RL B DQIW H RWRLLOSIXE VYROJLPHC
FR OH

6YROJH VHUYL]L GL FRPPLWWHQ]D DUW FR OHWW H

9DORUL]ID LO SDWULPRQLR LPPRELOLDSBUNHFQ OPPW G L DW WD ] L FFRH

HIUOOUE

,QGLFDUH OH PRWLYD]LRQL GHOOD UYERGRQRELEL CYFRSR BHFRIDDO FR R DGDAQD GHOOH DWWLYLWj GL FXL
FRPPL H DQFKH FRQ ULIHULPHQWR DOOH bWMIHW WK IGH \FFXKR CDJIR @ RP®H

/D 6RFLHWj $HURSRUWL GL 3XJOLD 6 S $ JH$WURBRUWLFEBREPDVIRIQHRQELIXIOLD L %DUL %ULQGLVL )RJIJILD
H *URWWDJOLH 7D VXOOD EDVH GHOOB @RQ¥8HQPLR QH Y@DLISKODWD F
6L GD DWWR FKH OD /HJJH Q GHO DAWFHPEWRPPD DGOMHYHGH FKH 3«VRQR FRVWLWXLWH DSSRVLWH

VRFLHWj GL FDSLWDOH SHU OD JHVWLBRQH]]J®HLRWHU YAHIO B HSHQIODVWHI XWW X OH IGHH LQL DHURSRUWL JHVWLWL D
SDUWH GDOOR 6WDWR $0OOH SUHGHWWH VRFLIDWMj BHRMVRRQ RHSDWIWHG@ WS DORFD@EKLQWHUHVVDWL =~ ,0 VXFFHVVLY
‘0 GL DWWXD]JLRQH FRQWLHQH XQD GSYPOLIDEQD N DHFIMDBPLR VRFLHW]

D ,QVHULUH XQR GHL SURJUHVVLYL JLGLQOIFRYL]QRQBH VFKHGH

,QVHULUH OD UDJLRQH VRFLDOH FRPI6 L @&ERD@ID LRQIMHOH VFKHGH

F ,QGLFDUH LO WLSR GL SDUWHFLSD]LRQH GDVWRFQLHVHQ\GLAD LSBDWHEQSD WD G LUHW W BWVHH Q @M U D QGRALHHWAN B B H Q @/LHV PRRU D P L
RYYHUR LQ SDUWH GLUHWWDPHQWH H LQ SDUWH LQGLUHWWDPHQWH

G ,QVHULUH O DWWLYLWj FRPH LQGLFDWR@HOOH VFKHGH GL ULFRJQL

m
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BURJUHVVLYR VRFLHWj SbUWHFLSIlWD

'"HQRPLQD]JLRQH VRFLHWj SDUWHFL&6ZRMDS ',

&$572/$5,==$=,21( 6 5

38*%/,%$ 9%/25( ,002%,/,%p

7LSR SDUWHFLSlD]LRQH 'LUHWWD

6RFLHWj YHLFROR FKH K
HVFOXVLYR OD UHDOL]IQ
SL+ RSHUDILRQL GL FDUW
VHQVL GHOO DUW GH
GLFHPEUH Q H g
GLVSRVLJLRQL LYL ULF
SURYHQWL GHULYDQWL g
GHO SDWULPRQLR LPPR
VWUXPHQWDOH JLj GL S
$]LHQGH 6DQLWDULH /R
GHOOH $]LHQGH 2VSHGD
R\&DWSJQL GHO ULSLDQD
GR QIR VDQLWDULR
OHJJH UHJLRQDOH Q
GDOOD GLVPLVVL
SDWULPRQLR LPPRELOLD
IRUPDJLRQH SURIHVVLRQ
/u ,QROWUH d
SXz VYROJHUH SUHVWD]
DIILQL H VWUXPHQWO
FRQVHJIXLPHQWR GHOOTYH
TXDOL LQ SDUWLFRODUH
H OD JHVWLRQH GHL
FDUWRODUL]]DUH

SWWLYLW|

SHU RJJHWWR
JLRQH GL XQD R

00D /HIIH
HOOH

LDPDWH GHL
DOOD GLVPLVVLRQH
ELOLDUH QRQ
RSULHWj GHOOH
FDoL $6/ H

DLHUH 3XJOLHVL
PHQWR GHO

L FXL DOOD

UH GHJOL HQWL GL
DOH GL FXL DOOD
D VRFLHWj

LIRQL DFFHVVRULH

OL SHU LO
JIJHWWR VRFLDOH
OD YDORUL]IDJLRQH
EHQL GD

Ilv] & « o
E D SDUWHFLSD]LRQH SXEEOLFD GL GERLWWR VLQJRODUH DUW

5LHQWUD QHOO $O0OHJDWR $ GHO G OFRR Q DUW

+D FRPH RJJHWWR HVFOXVLYR OD JHVWLRQH GHAORR GWBXRR B HIH®HOWH BRIQWRRQ L HRC
SURJHWWL GL ULFHUFD ILQDQI]LDW R GB @ROURISHDL VDXI|WI

E VWDWD HVFOXVD FRQ GHOLEHUD]LRQH DFGRW WHFR @G&RVEBYLRGHRO G DOW DSSOLF
GHOOH GLVSRVL]LRQL GHO P\HRE(HR/ ISHRJ DOHWV.R ROHRW | SDUWHFLSDWH GDOOH 5HJLRQL

E GHVWLQDWDULD GHL SURYYHGLPHQWL GDWBWL DOFREQW Q

E DXWRUL]]DWD DOOD JHVWLRQH GHOOHOPDVEHG DVIARIER QBIL Y\LH 8 § MBI DRIW FR

Yu o}E v}iv ¢] « 0 i]}v 8 oluvl 3o00] %3V 1% E vilU I\
E FRVWLWXLWD LQ DWWXDJ]LRQH GHOO DUW GHUIX B SIU ROPIRRQW RREHD@H DUW F

53

+D SHU RJJHWWR VRFLDOH SUHYDOHQWHV®QR AHHAWIL RQBD®L MBPIRQHH®L HYHQWL ILHULVWLFL (DUW

+D SHU RJJHWWR VRFLDOH SUHYDOHQWMVWIDRQHDALP$LRQW H ®DWUDVSRUWR/W L
VSRUWLYD LQ DUHH PRQWD

+D SHU RJJHWWR VRFLDOH SUHYDOHQWB ®D ISRUR/GLX LLIRINAR & D H@H.U DU W FR

+D FDUDWWHULVWLFKH GL VSLQ RIlI R GLOQDWRUWHXE KXQHEEHVEMIIDULRQWIDGL WIEHC
DJULFROH FRQ IXQJLRQL GLGDV

BURGXFH XQ VHUYL]JLR GL LQWHUHVVH 0®QHWW OHER WIBWE GD FXL D I X R U R GG

ULIHULPHQWR FRQ DIILGDPHQWR GHL VRWUN¥ILPIL WH SRRRAHG N UHXBBLH YOUBMH Q | DFBIVEEOLFD

L

DILRQH WH
BURY $X

WDOH R SDU]JLDOH

FR

UOELD O

LWR WHUULW

BURGXFH EHQL H VHUYL]L VWUHWWDPHQWH W R V&/BDQQ H HLQ DO [SHUMHDKWX ]LFFRDOL|GHOO HQWH

BURGXFH XQ VHUYL]LR GL LQWHUHVVH QH@MUDOH DUW FR

3URJHWWD H UHDOL]]D XQ RSHUD SXEEOIGM &/IX G0 R JAMDPH B Ul WY [OFFFRALV W U D] LR BR
OHW

5HDOL]ID H JHVWLVFH XQ RSHUD SXEE@LFDVRYYRHRK @ UWIHDWMY]DR GL LQWHUHV\
FRQWUDWWR GL SDUWHQDULDWR SXEEOWRF

3URGXFH EHQL R VHUYL]L VWUXPHQW DEEOR B0 SHIUMHH R L3 DELWH.QRVD XD VY R OLJ DRIW
FR OH

6YROJH VHUYL]L GL FRPPLWWHQ]D DUW FR OHWW H

9DORUL]]D LO SDWULPRQLR LPPRELOLDSBUGHTOQ SDRPW 8 L DW WD | L FF@RH

,QGLFDUH OH PRWLYD]LRQL GHOOD ULRFRGXFGEE IMFIRBRRGRHQR DIO YHR

FRPPL H DQFKH FRQ ULIHULPHQWR DO@HOWRFWMMW Y EWH IY RRIRIQ FRPPL

/D 6RFLHWj ¢ VWDWD HVFOXVD GDOO DSSHBUFHURDIR GH@A DUMQWFBEJLRQDGH Q
DOWUHVuU FKH OD FRVWLWX]LRQH GHOOD 6RFLIEWO® W BW [3>S10HDL QWD G D ODLDWHQ
GLFHPEUH Q

D ,QVHULUH XQR GHL SURJUHVVLYL JLj LOERFPWILR@HOOH VFKHGH GL U
,QVHULUH OD UDJLRQH VRFLDOH FRPH WQERBQWDRTHOOH VFKHGH GL

mm

RYYHUR LQ SDUWH GLUHWWDPHPMI@Q@WH Q SDUWH LQGLUHWW
G ,QVHULUH O DWWLYLWj FRPH LQGLFDWDR@HOOH VFKHGH GL ULFRJQ

zfizWs/

HOHDUE

R DEXXQDLGHOOH DWWLYLWj GL

6L
L GHOOD /

,QGLFDUH LO WLSR GL SDUWHFLSD]LRENLGQDWIRFLHWIGA D EDVWHFLSDWD KQWHWW DB RQWH DIOQ\MGUD W\R MDAV ] RUIJDQLVPR
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3URJUHVVLYR VRFLHW] SPUWHFLSDw®D | o

'"HQRPLQD]JLRQH VRFLHW;| stn|u7v&?|oF(L'soeg?é§7$ &(6$51$ E

7LSR SDUWHFLS[DJLRQH 'LUHWWD | F

/D 6RFLHWj VYROJH DWWLYLWj GL
YDORUL]IDJLRQH H VIUXWWDPHQWR GHOOH
DFTXH WHUPDOL H PLQHUYDOL QRQFKp OH
DWWLYLWj DFFHVVRULH H FRPSOHPHQWDUL
TXDOL OD SURGXJLRQH H FRPPHUFLR
$SWWLYLWj VYIROWHDDO PLQXWR GHOPH BWHVVH H GL
WXWWL L SURGRWWL GD HVVH GHULYDQWL OD
UHDOL]]DJLRQH H OD JHVWLRQH GL FHQWUL
GL FXUD ULDELOLWDJLRRH H EHQHVVHUH

HVHUFL]L WXULVWLFL| ULFUHDWLYL
DOEHUJKLHUL H VWDELO|PHQWL EDOQHDUL

vl & - o
E D SDUWHFLSD]J]LRQH SXEEOLFD GL GLULWWR VLQJRODUH DUW FR

5LHQWUD QHOO $OOHJDWR $ GHO G OPR Q DUWwW

+D FRPH RJJHWWR HVFOXVLYR OD JHVWLRQH GIORRGWDIHRRSBHGEH FRDOWMRIG RY
SURJHWWL GL ULFHUFD ILQDQILDWL GDORSHIDVWIUMX]LF

L

E VWDWD HVFOXVD FRQ GHOLEHUD]LRQH DERWWDMWRQGR/ISEVLRGBFROGDOW DSSOLFDP]LRQH WRWDOH R SDUJLDO
GHOOH GLVSRVL]LRQL GHO PWREMINV ISHRJ DOHVVY RRDOHRWj SDUWHFLSDWH GX@WOH 5HJLRQL|3URY $

E GHVWLQDWDULD GHL SURYYHGLPHQWL GIDBMWL DOFREQY¥V Q

E DXWRUL]]DWD DOOD JHVWLRQH GHO O HORD QM J&.IV O DRIFRQ HD LY IVIHHIWL NGHDRHWV FR

YU o}E viv e] 88§ e« o0 i]l}v s o]luvl So00] %HpM3V 1% E vilU
E FRVWLWXLWD LQ DWWXD]LRQH GHOO DUW GHOX8BIR® BPRAHRQWR REDIPH DUW Fi

i

+D SHU RJJHWWR VRFLDOH SUHYDOHQWHWN WDFIHY\WLRQYHD GL]MSDRQH KBULHYHQWL ILHULVWLFL |DUW FR

+D SHU RJJHWWR VRFLDOH SUHYDOHQWHRIXIHUHDDOR$ICO QMQHGH D DWUSFRUWR D I1XQ
VSRUWLYD LQ DUHH PRQWD

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH ODRWRGKI] DR GELOQHDIMD GDFR

+D FDUDWWHULVWLFKH GL VSLQ RII R GD DVMDRIM KX ® XQAHOHOH GWDOIL R QRVL GL
DILHQGH DJULFROH FRQ IXQ]JLRQL GL

0

BURGXFH XQ VHUYL]JLR GL LQWHUHVVH JHDQ@MUDCGH \D WHHWB G L FXL DOXRUL GDICHDPELWR WHUULWRUL
ULIHULPHQWR FRQ DIILGDPHQWR GHL VHVWWRPIL WH SRRRAHG M UHX R & LH YOUGMH Q | FEBVEEO|LF D

BURGXFH EHQL H VHUYL]L VWUHWWDPHQWH QMF FB\WMDAQH. 1S QW @ OWS HUAWHLIMMPIHROAROL GHOO HQWH

BURGXFH XQ VHUYL]JLR GL LQWHUHVVH JNQHDDOH DUW FR OH

SURJHWWD H UHDOL]]D XQ RSHUD SXEEOLFD VROODPPDVH B LD RRLDENVRWUIR LRIQ B 5 X
OHW

5HDOL]]D H JHVWLVFH XQ RSHUD SXEEOLRDVRYFHWRQ RMHIDQL R GLIHQWHUHVVF
FRQWUDWWR GL SDUWHQDULDWR SXEEOLFRF

BURGXFH EHQL R VHUYL]L VWUXPHQWD CELO DBLO S-OQWHH RL B DQIW H RWLOSIXE VYROJLPHC
FR OH

6YROJH VHUYL]L GL FRPPLWWHQ]D DUW FR OHWW H

9DORUL]]D LO SDWULPRQLR LPPRELOLDSBUNHFQ SOPPW & L DWW WD ] L FF@H

HIUOOUE

,QGLFDUH OH PRWLYD]LRQL GHOOD UXYERGRQRELEIL OFRSR BHFRIDDO FR R DGDAQD GHOOH DWWLYLWj GL FXL
FRPPL H DQFKH FRQ ULIHULPHQWR DOOH bWRLIHW WK KGH FXR ADJIR @ RPGH

/D 6RFLHWj QRQ SHUVHJXH ILQDOLWj H QRQ DYRMHIIVDVEWIDLWUDWP PHNVHGHO ' OJV

D ,QVHULUH XQR GHL SURJUHVVLYL JLGLQAIFROWL]QRQBH VFKHGH

,QVHULUH OD UDJLRQH VRFLDOH FRPISIL @GERDID LRHOHOH VFKHGH

F ,QGLFDUH LO WLSR GL SDUWHFLSD]LRQH GDVWRFRLHMQGLD LSBDWHEQSMDWD GLUHWW WRHQ®W U D QRALHWW BPHIQ@/H PRUD P L
RYYHUR LQ SDUWH GLUHWWDPHQWH H LQ SDUWH LQGLUHWWDPHQWH

G ,QVHULUH O DWWLYLWj FRPH LQGLFDWR@HMOOH VFKHGH GL ULFRJQL

m
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3URJUHVVLYR VRFLHW] SDUWHFLSDWD | o

&,77$°(/1$ "(I1$ 5,8(5&%
"HQRPLQD]LRQH VRFLHW] SO UW2KF (7$DWDL6257,/( 3(5 E
$=,21, ,1/,48,'$=,21(

7LSR SDUWHFLS[DJLRQH 'LUHWWD | *

SLFHUFD H VYLOXSSR VSHULPHQWDOH QHO
$WWLYLWj VYRORSR GHOOH VFLHQ]H[QD@&XUDOL H
GHOO LQJHJQHUL

lv] & + o
E D SDUWHFLSD]LRQH SXEEOLFD GL GLULWWR VLQJRODUH DUW FR

5LHQWUD QHOO $OOHJDWR $ GHO G OFPR Q DUW

+D FRPH RJJHWWR HVFOXVLYR OD JHVWLRQH GL IRQEBWRHRURSGIQHSBHIERQWRREMA!
SURJHWWL GL ULFHUFD ILQDQILDWL G DXWRIS H\DW DW ML |

UL

E VWDWD HVFOXVD FRQ GHOLEHUD]LRQH DBRWWBWRQIBRVIHIMIRGROGDAMWDSEFOLFD|LRQH WRWDOH R SDU]
GHOOH GLVSRVL]LRQL GHO PWHRGOHR/ ISR BDIHWALRRIO-RWj SDUWHFLSDWH GDOOH 5HJLRQL 3URY $X

E GHVWLQDWDULD GHL SURYYHGLPHQWL GRDUAXL DCFBEQW Q

E DXWRUL]]DWD DOOD JHVWLRQH GHOOH FOMBILEO DJLRAOR DILIVAQQMNL VOIHIIOD FR

YU 0}E viv e] 83 e+ 0 01}vE o0 ut 3 o0d %%o\VEIv%hIE vslU v
E FRVWLWXLWD LQ DWWXD]LRQH GHOO RQUW G HO XSBIR G 3R HRQWR /REDOH DUW

0L

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH OD QHRWNDRQH GLRGH ]J& LI IHYHOMILL FLHRW LVW|LFL DUW FR

+D SHU RJJHWWR VRFLDOH SUHYDOHQWWHWRLR QH BQ L PS]LRQW LHGADWIHDVSRUWR D R
VSRUWLYD LQ DUHH PRQWD

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH ODRWRGKI DR@Y HLBQHDUWMD GLOFR

+D FDUDWWHULVWLFKH GL VSLQ RIl R GL VRIKIHWDXBXKQIOWH G W I WD BIORV LR GLQWDIC
DILHQGH DJULFROH FRQ IXQILRQL GL

JLLLE

B3URGXFH XQ VHUYL]JLR GL LQWHUHVVH THQUHWDO i LDV IGHVOHG ®L FXL DOIXRUL GDDOHDGE
ULIHULPHQWR FRQ DIILGDPHQWR GHL VWWYIFLWHQSEREFWR XUQRXRY IHYRLGW Q]DFERXE EOLFD

UULWR

B3URGXFH EHQL H VHUYL]L VWUHWWDPHQWH QHEHWVWOMHUILLQHO LIVD] &M W\ WDXMRIQQWR GHOO HQWH

B3URGXFH XQ VHUYL]JLR GL LQWHUHVVH BMQHUDOH DUW FR (6]

3URJHWWD H UHDOL]]ID XQ RSHUD SXEEOLFD $XGODDPPDH GD HRPLOERWIDERQL S
OHW

5HDOL]ID H JHVWLVFH XQ RSHUD SXEEOLFIIRWFHHMR RHUNQIIRDGL LKW HUHVVH
FRQWUDWWR GL SDUWHQDULDWR SXEEOLFF

3URGXFH EHQL R VHUYL]L VWUXPHQWDOL D OUOWHIG WS R VDL GRL CHIOADL \SYXREEEXL IPFH.Q S\CR
FR OH

6YROJH VHUYL]L GL FRPPLWWHQ]D DUW FR OHWW H

IOUUDE

9DORUL]]ID LO SDWULPRQLR LPPRELOLDSMUGHTQ SIORPW B L DW WD | L FFRH

,QGLFDUH OH PRWLYD]JLRQL GHOOD ULFRRGIXEILEVPRYR BIPARR Q@ FRQ R DG XQD GHOOH DWWLYLWj GL FXL
FRPPL H DQFKH FRQ ULIHULPHQWR DORHOMRIFWMM Y EWH G/lY RRURDQ. FRPPL

( LQ FRUVR OD SURFHGXUD IDOOLPHQWDUH K®DHGQ P W@EW RHIWjL BXQMHD DL G6 U LIGRRL V| Q / XOW
ELODQFLR DSSURYDWR GHSRVLWDWR q LO ELODQFLR G HVHUFL]LR FKLXVR DO

D ,QVHULUH XQR GHL SURJUHVVLYL JLj LWQGIRRODM1LREBOH VFKHGH GL

,QVHULUH OD UDJLRQH VRFLDOH FR®PH GR GLFRW@LQHRMMHH VFKH

F ,QGLFDUH LO WLSR GL SDUWHFLSD]LRR+ ®LVWRRBUKXWQ @RDLSFOMILHRL SDWD GIIQUHAV WDLPCHRQWHH D Q @ UDHWR¥DAWj] RUJDQLVPR
RYYHUR LQ SDUWH GLUHWWDPH@WER®WHLQ SDUWH LQGLUHWWD

G ,QVHULUH O DWWLYLWj FRPH LQGLRDOMDLRYBIOH VFKHGH GL ULF

m
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}u%]o E pv « Z %o E

3URJUHVVLYR VRFLHW] SDUWHFLSDWD | o

*58332 ', $=,21( /2&$
'"HQRPLQD]JLRQH VRFLHW]j SOWUMHAR SSW D& 216 $ 5 | E
/.48 .'$=.21

7LSR SDUWHFLSlD]LRQH 'LUHWWD F

$SWWLYLWj GL DQLPD]JLRQH H SURPR]LRQH
$SWWLYLW] V¥RQOMDVYLOXSSR UXUDOH WBXULVWLFR VRFLR
HFRQRPLFR H WHUULWRULDOH

lv] & « o
E D SDUWHFLSD]LRQH SXEEOLFD GL GLULWWR VLQJRODUH DUW FR

5LHQWUD QHOO $OOHJDWR $ GHO G OFPR Q DUW

+D FRPH RJJHWWR HVFOXVLYR OD JHVWLRQH GL IRQEBEWRHRURSGIQHSBHIJERQWRREMA!
SURJHWWL GL ULFHUFD ILQDQILDWL G DXWRISH\DW DW X L |

UL

E VWDWD HVFOXVD FRQ GHOLEHUD]LRQH DBRWWBWRQIBRVIHIMIRGROGDAMWDSEFOLFD|LRQH WRWDOH R SDU]
GHOOH GLVSRVL]LRQL GHO PHGHR/ ISR BDDIHWWLRRIOHRWj SDUWHFLSDWH GDOOH 5HJLRQL 3URY $X

m

GHVWLQDWDULD GHL SURYYHGLPHQWL GRUWWXL DCFBEQLIW Q

E DXWRUL]]DWD DOOD JHVWLRQH GHOOH FONBLEODILRER! DLIVOQGNL VGHIOD FR

YU O}E viv e] ¢33 ¢« o0 1]}vs o pt 8 od %%\EIv¥E v§lU v
£ FRVWLWXLWD LQ DWWXD]LRQH GHOO QUW G HO XS5IR G 5 HRGWR /REFDOH DUW

0L

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH OD QHRWWDRQ H 5L /G ]J& LI IHYUHIOML FLHW LVW|LFL DUW FR

+D SHU RJJHWWR VRFLDOH SUHYDOHQWWHWLER QH BQ L] PEILRQW LHGADWIWHD VSRUWR D R
VSRUWLYD LQ DUHH PRQWD

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH ODRSWRGX]DR@®Y ELBQHDUMD GOFR

+D FDUDWWHULVWLFKH GL VSLQ RIl R GL VRIKIHWDXBXKQIOYH G W1 WD HIORV LR GLQWDIC
DILHQGH DJULFROH FRQ IXQJLRQL GL

UL

BURGXFH XQ VHUYL]JLR GL LQWHUHVVH IHRQUYUWDO i LDV . GHHOHG ®L FXL DOIXRUL GDDOHDGEELWR WHUULWR
ULIHULPHQWR FRQ DIILGDPHQWR GHL VWWYIPILWHQSEREFWR XURXREY IHYRGWQ]DFRXEEOLUFD

3URGXFH EHQL H VHUYL]L VWUHWWDPHQWH QHEHDWHULL QB O VD] MWV MWDXMRIQQWR GHOO HQWH

B3URGXFH XQ VHUYL]JLR GL LQWHUHVVH BMQHUDOH DUW FR o

B3URJHWWD H UHDOL]]D XQ RSHUD SXEEOLFD 8XAGODDPPYHI GD XRPLRAERWIWERQL S
OHW

5HDOL]ID H JHVWLVFH XQ RSHUD SXEEOLFWRWMHXYR RHUNQURDGH 1IMQWHUHVVH
FRQWUDWWR GL SDUWHQDULDWR SXEEOLFF

B3URGXFH EHQL R VHUYL]L VWUXPHQWDOL DOWONHE@WSDR WU GRL CHIONDL \SYXREEXD IPFH Q S\CR
FR OH

6YROJH VHUYL]L GL FRPPLWWHQ]D DUW FR OHWW H

9DORUL]ID LO SDWULPRQLR LPPRELOLDSYMHUGHTFQ SIORPW B L DW WD | L F®RH

UOUUUE

,QGLFDUH OH PRWLYD]LRQL GHOOD ULFRRGIXEILEVPRBR BIPARR D@ FRQ R DG XQD GHOOH DWWLYLWj GL FXL
FRPPL H DQFKH FRQ ULIHULPHQWR DORHOWMRIFWMM )Y EWH G&/lY RRURDQ. FRPPL

/D 6RFLHWj ULVXOWD FDQFHOODWD G 1o@$IUFH\RHGD OD ¥HG DWWDURDE®H O O H

D ,QVHULUH XQR GHL SURJUHVVLYL JLj LGFIRRIMAILRBBOH VFKHGH GL

,QVHULUH OD UDJLRQH VRFLDOH FRPH GQGLFRWOLLRQOH VFKH

F ,QGLFDUH LO WLSR GL SDUWHFLSD]LRRXL ®IDVWR BLKW { § RDL STOMIHRL SDW D GILQWHAV W\OLPDHRQWVHH D Q & UDHWR¥FDAW] RUJDQLVPR
RYYHUR LQ SDUWH GLUHWWDPH@WRWHLQ SDUWH LQGLUHWWD

G ,QVHULUH O DWWLYLWj FRPH LQGLRDQODL@®BOH VFKHGH GL ULF

m
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BURJUHVVLYR VRFLHW] SbUWHFLLSlBWD,QGB D

&21),',7%$/,%$ &21625=,1
'"HQRPLQD]JLRQH VRFLHWj SOUMHRLSDWD ( *$5%1=, E
6 &3% ,1/,48,'$=,21

7LSR SDUWHFLSlD]L\R.(DHGLUHWWD FKI-I LEGLUHWWD

5LODVFLR GL JDUDQILF
$WWLYLWj YYROHWD/WD GDOO DUW GKBOOD /HJJH
o]

lv] & + o
E D SDUWHFLSD]LRQH SXEEOLFD GL GLULWWR VLQJRODUH DUW FR

5LHQWUD QHOO $OOHJDWR $ GHO G OFPR Q DUW

+D FRPH RJJHWWR HVFOXVLYR OD JHVWLRQH GL IRQEBWRHRURSGIQHSBHIJERQWRREMA!
SURJHWWL GL ULFHUFD ILQDQILDWL G DXWRS H\DW DW ML |

UL

E VWDWD HVFOXVD FRQ GHOLEHUD]LRQH DBRWWBWRQIBRVIHIMIRGROGDAMWDSEFOLFD|LRQH WRWDOH R SDU]
GHOOH GLVSRVL]LRQL GHO PWHRGEOHR/ ISR BDIHWLRRIO-RWj SDUWHFLSDWH GDOOH 5HJLRQL 3URY $X

m

GHVWLQDWDULD GHL SURYYHGLPHQWL GRUMWXL DCFBEQRW Q

E DXWRUL]]DWD DOOD JHVWLRQH GHOOH FOMBILEO DJLRAR DILIVAQQMNL VOIHIIOD FR

YU 0}E viv e] 83 e+ 0 01}vE o0 ut 3 o0d %%o\VEIv%hIE vslU v
E FRVWLWXLWD LQ DWWXD]LRQH GHOO RQUW G HO XSBIR G 3R HRQWR /REDOH DUW

0L

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH OD QHRWNDRQH GLRGH ]J& LI IHYHOMILL FLHRW LVW|LFL DUW FR

+D SHU RJJHWWR VRFLDOH SUHYDOHQWWHWRLR QH BQ L PS]LRQW LHGADWIHDVSRUWR D R
VSRUWLYD LQ DUHH PRQWD

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH ODRWRGKI DR@HY HLBQHDUWMD GLOFR

+D FDUDWWHULVWLFKH GL VSLQ RIl R GL VRIKIHWDXBXKQIOWH G W I WD BIORV LR GLQWDIC
DILHQGH DJULFROH FRQ IXQILRQL GL

UL

B3URGXFH XQ VHUYL]JLR GL LQWHUHVVH THQUWDO & LDV W GHVOHG ®L FXL DOIXRUL GDDOHDGELWR WHUULWR
ULIHULPHQWR FRQ DIILGDPHQWR GHL VWWYIFLWHQSEREFWR XUQRXRY IHYRLGW Q]DFERXEEOLFD

B3URGXFH EHQL H VHUYL]L VWUHWWDPHQWH QHEHWVWOMHUILLQHO VD] &M W\ WDXMRIQQWR GHOO HQWH

B3URGXFH XQ VHUYL]JLR GL LQWHUHVVH BMQHUDOH DUW FR o

3URJHWWD H UHDOL]ID XQ RSHUD SXEEOLFD $XGODDPPDHI GD HRPLOERWIDERQL S
OHW

5HDOL]ID H JHVWLVFH XQ RSHUD SXEEOLFIIRWFMHMR RHUNQIIRDGL LMW HUHVVH
FRQWUDWWR GL SDUWHQDULDWR SXEEOLFF

3URGXFH EHQL R VHUYL]L VWUXPHQWDOL D OUOWHIGWSD R VDL GRL CHIOADL \SYXREEXL IPFH.Q S\CR
FR OH

6YROJH VHUYL]L GL FRPPLWWHQ]D DUW FR OHWW H

9DORUL]]ID LO SDWULPRQLR LPPRELOLDSMUGHTQ SIORPW B L DW WD | L FFRH

IOUUDE

,QGLFDUH OH PRWLYD]JLRQL GHOOD ULFRRGIXEILEVPRYR BIPARR Q@ FRQ R DG XQD GHOOH DWWLYLWj GL FXL
FRPPL H DQFKH FRQ ULIHULPHQWR DORHOMRIFWMM Y EWH G/lY RRURDQ. FRPPL

,Q GDWD VHWWHPEUH LO 7ULEXQD G\R GID % KU X WOU B LEKODIDDOLPHQWR GHOOD 6RFLHW] DYYLDWR FRQ
6HQWHQ]D GL IDOOLPHQWR GHO 7ULEXQDOH GL %DUL Q
,O0 FXUDWRUH IDOOLPHQWDUH KD SURFHGXGW R DQWH O 0B HIVWRW HUGHOPL/ WRBJEW] GDO UHJLVWUR GHOOH LPS!I
GDWD

'DOOD 9LVXUD FDPHUDOH OD 6RFLHW]| GIDWXD\GD G- D Q¥ W WBIWBUB | DU

D ,QVHULUH XQR GHL SURJUHVVLYL JLj LWQGIRRODM1LREBOH VFKHGH GL

,QVHULUH OD UDJLRQH VRFLDOH FR®PH GR GLFRW@LQHRMMHH VFKH

F ,QGLFDUH LO WLSR GL SDUWHFLSD]LRRX+ ®LVWRBUKXWQ @RDLSFOMILHRL SDWD GIQUHAV WDLPCHRQWHH D Q @ UDHWR#DAWj] RUJDQLVPR
RYYHUR LQ SDUWH GLUHWWDPH@WERWHLQ SDUWH LQGLUHWWD

G ,QVHULUH O DWWLYLWj FRPH LQGLRDOMDLRYBIOH VFKHGH GL ULF

m
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JLQDOLWj SHUVHJIJXLWH H DWWLYLWjHDPPHVVH DUWLFROL
lu%lo & pv « Z %0 E

BURJUHVVLYR VRFLHW]j SbUWHF‘LLBE)WDQGB D

69 ,0 &216257,80

'"HQRPLQDJLRQH VRFLHW]j SO L,ig\ﬁ(}-ﬁ—zl_so@é/gﬂlé 293;’833215
/1,48,'$=,21(

7LSR SDUWHFLSlD]L\RLQ)HGLUHWWD FKI-I LEGLUHWWD

SWWLYLW [ /D 6RFLHWj q LQDWWLYG

lv] € < o
E D SDUWHFLSD]LRQH SXEEOLFD GL GRRILWWR VLQJRODUH DUW

5LHQWUD QHOO $OOHJDWR $ GHO G OFR Q DUW

+D FRPH RJJHWWR HVFOXVLYR OD JHVWLRR&GVGR GRIQ®IR HBXNWRVERI IR SGHHIOOH 5HJLRK IC
SURJHWWL GL ULFHUFD ILQDQ]LDWLRGHO OHU RS WD WX

UL

E VWDWD HVFOXVD FRQ GHOLEHUD]LRQHNDGRWWDWBFRIQGRQIHUGRGA DGDOO DB plLa
GHOOH GLVSRVL]JLRQL GHO PWHROHR/ ISAHR) DIHWALR RIOHRWj SDUWHFLSDWH GDOOH 5HJLRQL

WRWDOH R S

OH
S
0
< ™
Py
0 O
X T
<

m

GHVWLQDWDULD GHL SURYYHGLPHQWL (OWUMXL DERGEQYW Q

E DXWRUL]]DWD DOOD JHVWLRQH GHOQGHPDVHOGD LMARFR RDIH WH.Q M QUAHH L IDW W FR

YU 0}E v}Iv e] 83 <« o0 i]}v s o]mv] 300] ¥%uM3V1% E vslU |\
E FRVWLWXLWD LQ DWWXD]JLRQH GHO®(DUW GHQ YSISR GDPMRWR /RFDOH DUW

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH VW LFHVAVORRBWMIGQ M PDURQH GL HYRIQWL ILHULVWLF DUW

+D SHU RJJHWWR VRFLDOH SUHYDOHQWNVOIDRQHD®LL IPSLPQM H ®ID WUDV S RUW RV DU
VSRUWLYD LQ DUHH PRQWD

+D SHU RJJHWWR VRFLDOH SUHYDOHQWHGID IRQRGEXJLRQRYGDLEHQHUD UMW FR

+D FDUDWWHULVWLFKH GL VSLQ RIlI R RLDQWDIDIRYKAS DXQKWMBOWLHBDIUAR HQW MW G\
DILHQGH DJULFROH FRQ IXQILRQL GL

OB L

B3URGXFH XQ VHUYL]LR GL LQWHUHVVHDM@ DUWMNWOH BLVHGHD GLOF XL IWRUU IGDRWL p ®HLWIR
ULIHULPHQWR FRQ DIILGDPHQWR GHL VHWUYDIRLWEG BERBY¥RGXQOMRYG HYUGHQ]PREXEEQLFD

BURGXFH EHQL H VHUYL]L VWUHWWD PHQYWBHXQPHFEWRDGH GO ILQ BO0LW)] DUWLWXARRQ

BURGXFH XQ VHUYL]LR GL LQWHUHVVH OH@AMWDDOH DUW FR

B3URJHWWD H UHDOL]]ID XQ RSHUD SXEEGRKRI R )XIODURDVBRPIDXQIDDPPLQLVWUD]IER
OHW

5HDOL]]ID H JHVWLVFH XQ RSHUD SXEEOUFNWYWHYU R @®VHUYLIIRHGL LQWHUHVV
FRQWUDWWR GL SDUWHQDULDWR SXEEOWRW

BURGXFH EHQL R VHUYL]L VWUXPHQWIXZELE ODPL HBOQWMW RFRSOQWOQWLDOOD QYIRROQIL Mt
FR OH’

6YROJH VHUYL]JL GL FRPPLWWHQ]D DUW FR OHWW H

100000

9DORUL]]D LO SDWULPRQLR LPPRELOLDSBUMHFQ DPEWE L \DWWD | L RRRH

,QGLFDUH OH PRWLYD]J]LRQL GHOOD UNYERGEBRELEL O/IFR]SR BHGIDIDO FR R DA @D GHOOH DWWLYLW]j GL
FRPPL H DQFKH FRQ ULIHULPHQWR DOBHOWRFWMM )y EWIH /IY RROURDQ FRPPL

( LQ FRUVR OD SURFHGXUD IDOOLPHQWDWUB GHODDOLRHMHME 7BHEXQDOH GL %DUL
/ XOWLPR ELODQFLR DSSURYDWR GHSRVLWBRWHK IgXV® BDICOODQFLR G HVHU

,QVHULUH XQR GHL SURJUHVVLYL JLj LQGRRDMW]ILREBOH VFKHGH GL

,QVHULUH OD UDJLRQH VRFLDOH FR®PH GQ GLFRW@LQHRM®M®H VFKH

F ,QGLFDUH LO WLSR GL SDUWHFLSD]LRRH ®LVWRRBUKXWQ @RDLSFOMILHRL SDWD GIIQUHAV WOLPCHRQWHH D Q @ UDHWRW¥DAWj] RUJDQLVPR
RYYHUR LQ SDUWH GLUHWWDPH@WERWHLQ SDUWH LQGLUHWWD

G ,QVHULUH O DWWLYLWj FRPH LQGLRDOMDLRBIOH VFKHGH GL ULF

m O
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J)LQDOLWj SHUVHIXLWH H DWWLYLWjB®PPHVVH DUWLFROL
tu%Jlo E upv « Z %o (E

3URJUHVVLYR VRFLHWj SDUWHFLSDW® | o
"HQRPLQDJLRQH VRFLHWjSE1UWHF$sme63$ | E
7LSR SDUWHFLS[DJLRQH ,QGLUHWWD | F

/D 6RFLHWj RSHUD QHO|FRPSDUWR
HFRORJLFR DWWUDYHUVR LO UHFXSHUR H OD
WUDVIRUPDJLRQH GL ULILXWL RUJDQLFL H
ULILXWL OLJQHR FHOOXQRVLFL /fDWWLYLWj g
$WWLYLWj VYRQWHRDOH DO FRPSOHWDIBHQWR GHO
FLFOR GL VPDOWLPHQWR GHL IDQJKL
SURGRWWL GDJOL LPBLDQWL GL
GHSXUD]JLRQH JHVWLWL 5D $FTXHGRWWR
3XJOLHVH 6 S $

vl & « o
E D SDUWHFLSD]LRQH SXEEOLFD GL GLULWWR VLQJRODUH DUW FR

5LHQWUD QHOO $OOHJDWR $ GHO G OJRR Q DUW

+D FRPH RJJHWWR HVFOXVLYR OD JHVWLRQH GHOQR®GLWHXWR RHE HEHAH FRHIWRQL B
SURJHWWL GL ULFHUFD ILQDQ]LDWL GDOOM SMD L D/XM F

L

£ VWDWD HVFOXVD FRQ GHOLEHUD]LRQH DBRWWDMHIRQG R/ ISGIVIL GG 0GDOW DSSO LH
GHOOH GLVSRVL]LRQL GHO PWR®IR/ ISHRJ DOHVYRRIOHRW|] SDUWHFLSDWH GDOOH 5HJLRQL BURY $X

E GHVWLQDWDULD GHL SURYYHGLPHQWL GLDEXL DO FRREAW Q

£ DXWRUL]]DWD DOOD JHVWLRQH GHOOH FIDHIIGODIRRR HDLL YHQWH \GBOWY  FR

YU 0}E viv e] <88 « o0 il}v s loldv] 60 11%ivs] % E vilU3
E FRVWLWXLWD LQ DWWXD]LRQH GHO & (D@ W GHOUXISSROD BH®RWR /RFDOH DUW FR

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH D HHY WURDGELG|ID MROYH GIHHYWEWL ILHULMVWLFL DPw FR

+D SHU RJJHWWR VRFLDOH SUHYDOHQWWWIIRQHDOALIMILRQW IH ®DWHDVSRUWR \DWIL
VSRUWLYD LQ DUHH PRQWD

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH ODRBOWRGKI] QR MELBQHD UMD GDFR

+D FDUDWWHULVWLFKH GL VSLQ RII R GLDQWO H WK X D XTKHHWW IGHD OLRH @W L GL
DILHQGH DJULFROH FRQ IXQJLRQL GL

0RO LU

BURGXFH XQ VHUYL]JLR GL LQWHUHVVH JHDOQMWDOH. VY GHW K GL FXL DO®WRUL GDOOHWBELWR WHUULWRU
ULIHULPHQWR FRQ DIILGDPHQWR GHL VHWWIDRLWG@Q BRRFR GXQKRXYG HBUBHQ]PREXEEQLFD

B3URGXFH EHQL H VHUYL]L VWUHWWDPHQW HHDRHWRI\GHOHSHQ DO LW UWWEWH]LREROL GHOO HQWH

3URGXFH XQ VHUYL]LR GL LQWHUHVVH HMQWUDOH DUW FR o I:I
3URJHWWD H UHDOL]]D XQ RSHUD SXEEOLF D5V SQW®D UDIPWPH G U X Q AIPARRWGRID]LRQL
OHW
5HDOL]]D H JHVWLVFH XQ RSHUD SXEEOLFDVREHYXQ N RWY DIQ R] J®LHL QMWHNIIHV V H J1
FRQWUDWWR GL SDUWHQDULDWR SXEEQ\FW®
3URGXFH EHQL R VHUYL]L VWUXPHQWDOLLBID S HQWHF RS D DOVL HRQ IVQ CBIX K/ ® O J L P HAQ W
FR OH’
6YROJH VHUYL]L GL FRPPLWWHQ]D DUW FR OHWW H I:I
9DORUL]]D LO SDWULPRQLR LPPRELOLBUSD GWE ELERRIVOH VUM [LRBR I:I

,QGLFDUH OH PRWLYD]LRQL GHOOD UL QF®®XFGE IMFIRERRGRHRQR MIOYIR R DG XQD GHOOH DWWLYLWj GL FXL D
FRPPL H DQFKH FRQ ULIHULPHQWR D QQRH O/MR BIVHWI] YALKW BY. RFEOIIRDL FRPPL

/D 6RFLHW] VYROJH DWWLYLW] FKH LQWHUWD QR86 X HDPHQGIL FPOSRMMDOD FROOH.
6 S$ /HDWWLYLWj VYROWH VRQR IXQMWRRQBBO BOFPRPSONWDPMWLPHQWR GHL IDQIKL SURGRWWL GDJOL LPSLDQW
GHSXUD]JLRQH JHVWLWL GD $FTXHGRWWR 3XJQRHVHWS RHQEBDWRASBRIQQH VRFLDOH GL $*(5 OD $6(&2 VL
TXDOLILFD FRPH VRFLHW] LQ KRXVH SHULOWHIHAM WG RQ® BWW ULHLXWHHD 7863 RSMWEHQGR LQ YLD SUHYDOH

SHU L VRFL $*(5 H $SFTHXGRWWR 3XJOLDVH\6X® ®D FRF LHW W\®XTRORVUROOR DQDORJR FRQJIJLXQWR SUHYLVWR
GDOO DUW GHO 7863 DWWUDYHUVR LBQWRRP IWORMRRNGRE&BRUGLQDP

D ,QVHULUH XQR GHL SURJUHVVLYL JLGLQBUFOMILIQRQBH VFKHGH
E ,QVHULUH OD UDJLRQH VRFLDOH FRPH WQGERBQWIR RRHODOH VFKHGH GL

F ,QGLFDUH LO WLSR GL SDUWHFLSD]LRQH GR WREQ#HXNHQG M ISEOWHEQRSEXVD GLUHWMBEWRWH W QG MRFWMWPRQWH LW PR
RYYHUR LQ SDUWH GLUHWWDPWQWPHQW® SDUWH LQGLUH

G ,QVHULUH O DWWLYLWj FRPH LQGLFDWDR@HOOH VFKHGH GL ULFRJQ
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J)LQDOLWj] SHUVHIJXLWH H DWWLYLWjHDPPHVVH DUWLFROL
}u%]o E pv « Z %o E

3URJUHVVLYR VRFLHW] SDUWHFLSDW® | o

3$772 7(55,725,%/(
'"HQRPLQD]JLRQH VRFLHWj SOQUWHB(SDW32/,7$1%$ [, E
%$5, 6 38 ,1/,48,'$=,R1(

7LSR SDUWHFLSDILRQH ,QGLUHWWD | F

$SWWLYLW] GL FRQVXOHQ]D JHVWLRQDOH
$SWWLYLWj VSR@WIDLRQH GHO 3DWWR 7HBUULWRULDOH GL
%DUL

lv] & -+ o
E D SDUWHFLSD]LRQH SXEEOLFD GL GLULWWR VLQJRODUH DUW FR

5LHQWUD QHOO $OOHJDWR $ GHO G OFPR Q DUW

+D FRPH RJJHWWR HVFOXVLYR OD JHVWLRQH GL IRQEBWRHRURSGIQHSBEBHIERQWRREMA!
SURJHWWL GL ULFHUFD ILQDQILDWL G DXWRIS H\DW DW ML |

UL

E VWDWD HVFOXVD FRQ GHOLEHUD]LRQH DBRWWBWRQIBRVIHIMIRGROGDAWDSEFOLFD|LRQH WRWDOH R SDU]
GHOOH GLVSRVL]LRQL GHO PWHRGOHR/ ISR BDIHWALRRIO-RWj SDUWHFLSDWH GDOOH 5HJLRQL 3URY $X

m

GHVWLQDWDULD GHL SURYYHGLPHQWL GRUMWXL DCFBEQLW Q

E DXWRUL]]DWD DOOD JHVWLRQH GHOOH FOMBILEO DJLRAR DILIVAQQMNL VOIHIIOD FR

YU 0}E viv e] 83 e+ 0 0]}vE o0 ut 3 o0d %%o\VEIv%hIE vslU v
E FRVWLWXLWD LQ DWWXD]LRQH GHOO QUW G HO XSBIR G 3R HRQWR /REDOH DUW

0L

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH OD QHRWNDRQH GLRGH ]J& LI IHYHOMILL FLHRW LVW|LFL DUW FR

+D SHU RJJHWWR VRFLDOH SUHYDOHQWWHWRLR QH BQ L] PS]LRQW LHGADWIHDVSRUWR D R
VSRUWLYD LQ DUHH PRQWD

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH ODRWRGKI DR@HY HLBQHDUWMD GLOFR

+D FDUDWWHULVWLFKH GL VSLQ RIl R GL VRIKIHWDXBXKQIOWH G W I WD BIORV LR GLQWIC
DILHQGH DJULFROH FRQ IXQIJLRQL GL

UL

B3URGXFH XQ VHUYL]JLR GL LQWHUHVVH THQUHWDO & LDV lIGHVOHG ®L FXL DOIXRUL GDDOHDGELWR WHUULWR
ULIHULPHQWR FRQ DIILGDPHQWR GHL VWWYIFLWHQSEREFWR XUQRXRY IHYRLGW Q]DFERXE EOLFD

B3URGXFH EHQL H VHUYL]L VWUHWWDPHQWH QHEHWVWOMHUILLQHO VD] §M W\ WDXMRIQOWR GHOO HQWH

B3URGXFH XQ VHUYL]JLR GL LQWHUHVVH BMQHUDOH DUW FR (6]

3URJHWWD H UHDOL]]ID XQ RSHUD SXEEOLFD $XGODDPPVDH GD HRPLOERWIDERQL S
OHW

5HDOL]ID H JHVWLVFH XQ RSHUD SXEEOLFIIRWAHHMR RHUNQIIRDGL LMW HUHVVH
FRQWUDWWR GL SDUWHQDULDWR SXEEOLFF

3URGXFH EHQL R VHUYL]L VWUXPHQWDOL D OUOWHI® WS R VDL GRL CHIOADL \SYXREEEJL IPFH.Q S\CR
FR OH

6YROJH VHUYL]L GL FRPPLWWHQ]D DUW FR OHWW H

9DORUL]]ID LO SDWULPRQLR LPPRELOLDSMUGHTQ SICORPW B L DW WD | L FFRH

OUUDE

,QGLFDUH OH PRWLYD]JLRQL GHOOD ULFRRGIXEILEVPRYR BIPARR Q@ FRQ R DG XQD GHOOH DWWLYLWj GL FXL
FRPPL H DQFKH FRQ ULIHULPHQWR DORHOMRIFWMM Y EWH G/lY RRURDQ. FRPPL

( LQ FRUVR OD SURFHGXUD IDOOLPHQWD UH I®®Q B HRF R HAL BXIDOHHQEL @& DUL Q
/ XOWLPR ELODQFLR DSSURYDWR GHSRVLR/BWIRX§YR® ELODQFLR G HVHUFL]L

D ,QVHULUH XQR GHL SURJUHVVLYL JLj LWQGIRRODM1LREBOH VFKHGH GL

,QVHULUH OD UDJLRQH VRFLDOH FR®PH GR GLFRW@LQHRMMHH VFKH

F ,QGLFDUH LO WLSR GL SDUWHFLSD]LRRXH ®LVWRRBUKXWQ @RDLSFOMILHRL SDWD GIIQUHAV WDLPCHRQWHH D Q @ UDHWR¥DAWj] RUJDQLVPR
RYYHUR LQ SDUWH GLUHWWDPH@WERWHLQ SDUWH LQGLUHWWD

G ,QVHULUH O DWWLYLWj FRPH LQGLRDOMDLRYBIOH VFKHGH GL ULF

m
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JLQDOLWj SHUVHIJXLWH H DWWLYLWjHWPPHVVH DUWLFROL
Ju%]Jo E pv e« Z %0 E

BURJUHVVLYR VRFLHWj SbUWHFLSD@Wm | D

821625=,2 3(5 /2 69,/8332
"HQRPLQD]JLRQH VRFLHW] scu%ggf§§\§v@‘iszﬁf5/&6$ E
5(63216$%,/,7$ /,0,747$

7LSR SDUWHFLS[DJLRQH ,QGLUHWWD | F

$OWUL VHUYL]L GL VRVWHIQR DOOH LPSUHVH

. VRIJJHWWL DGHUHKQ DO 3DWWR
SWWLYLW| %leﬁJRJ{\_/\IPRULDOH SHU OR YYLOXSSR GHOO DUHD
GHOOD &21&% %$5(6

Ivl & « o I
E D SDUWHFLSD]LRQH SXEEOLFD GL GERLWWR VLQJRODUH DUW

5LHQWUD QHOO $OOHJDWR $ GHO G OFR Q DUW

+D FRPH RJJHWWR HVFOXVLYR OD JHVWURRQ®@IRIGRCGORI SWRNWR BIEHOOH 5HJILRQ!
SURJHWWL GL ULFHUFD ILQDQILDWL GID(OXQR WDV LIVXWL I

E VWDWD HVFOXVD FRQ GHOLEHUD]LRQHDDG®RW \WR WD \DHFRIPGWRL SGHILRGR B RO®DLSIS
GHOOH GLVSRVL]LRQL GHO PWHRGOHR/ ISHRJ BDIHWWVY.RRIOHRWj SDUWHFLSDWH GDOOH 5HJLRQL BURY $X

N

E GHVWLQDWDULD GHL SURYYHGLPHQWL GLUML DFRBEQYV Q
E DXWRUL]IDWD DOOD JHVWLRQH GHOQHADDVID @B IJIL\RER]LRIQ M HYQ JHWQW HH WD UW FR
YU O}E viv e] ¢8 8 e 0 il}vd wlldv ] &0 [%midyS] % E ViU

E FRYWLWXLWD LQ DWWXD]LRQH GHO®(DQW GHOUMBSRCGDS®H@®WR /RFDOH DUW

+D SHU RJJHWWR VRFLDOH SUHYDOHQMHU OWDWIHLWH. RQRIUGD QLS PDELRQH GL ARHQWL IJHULVWLFL DUW

+D SHU RJJHWWR VRFLDOH SUHYDOHDQ WHVOD R@GD GLL]JIDASRRAWL GG L WUDV SR UVMWRI D
VSRUWLYD LQ DUHH PRQWD

+D SHU RJJHWWR VRFLDOH SUHYDOHQWB ®D IRGRBGX JLIRQIR & D BH@H.U DLU W FR

+D FDUDWWHULVWLFKH GL VSLQ RII RRG R \D/QDWWR XKHXQILXHOOHV®HIOL HQWLL GEHUDF
DJULFROH FRQ IXQIJLRQL GLGDV

HOBE

3URGXFH XQ VHUYL]LR GL LQWHUHV VXL ITHIDQHDDWH DEWNVGH OGG B IXRWR®DRDOHDBELWR [WHU
ULIHULPHQWR FRQ DIILGDPHQWR G®XRWH.U YALYID PLLQV ARSUMRFHG XUH D GDHYAL G HOBDVSXEFOLFD

3URGXFH EHQL H VHUYL]L VW UHW W DPHOMIKE XQ IR FIQWWD GIHSBH LIOQDOLWj DVWLWXRRQDPOL GHOQ HQWH

B3URGXFH XQ VHUYL]LR GL LQWHUHVVH OHQWW DIDH DUW FR

B3URJHWWD H UHDOL]]D XQ RSHUD SXEEOUBR BGAODIREDYPAP®LIMD DFFRQLVWUDILRR
OHW

5HDOL]]D H JHVWLVFH XQ RSHUD SXEEOUIRPVRIYWAHURQRVBDYL]ILR KGL LQW HU H VXL
FROQWUDWWR GL SDUWHQDULDWR SXEE @HVE

3URGXFH EHQL R VHUYL]L VWUXPHQW B® E EXG0LEF IH § HWRI PUSD QHQIIWR D O O DX QY RROQL A
FR OH

6YROJH VHUYL]L GL FRPPLWWHQ]D DUW FR OHWW H

9DORUL]]D LO SDWULPRQLR LPPRELOLD D G\W B BLEPBMGH VIWM | LRBR

HIUOODE

,QGLFDUH OH PRWLYD]LRQL GHOOD ULYRRFEBRELELO/IAR]SR BHFKDDO FR RBDEXXNQDLGHOOH DWWLYLW]j
FRPPL H DQFKH FRQ ULIHULPHQWR O OFRORV®H LMW EXIHWY YGRL FXL DL FRPPL

/D 6RFLHWj QRQ SHUVHJXH ILQDOLW) BIPRRYWHY RO MHRWWGHUW| DUW H GHD GDDWDB
PDU]R O DVVHPEOHD GHL VRFL KD GIHD DEAXDGR LRI AHMMD GHFRUVR GHO WBWHRLGH DO
FHVVD]LRQH GHOO DWWLYLW]j

D ,QVHULUH XQR GHL SURJUHVVLYL JLj LEERIEDWRQ@MOOH VFKHGH GL UL

,QVHULUH OD UDJLRQH VRFLDOH FRPH LRRBLFIDIW®RQBHOOH VFKHGH GL UL

F ,QGLFDUH LO WLSR GL SDUWHFLSD]LRRXLGIVWRQUINMWQ GRD. FIDUWHKLSDWD GLHHWWDRPLHQWBEO WY®LYRMWMDA RUWDQLVPR
RYYHUR LQ SDUWH GLUHWWDPHQWG®WHLQ SDUWH LQGLUHWWDP

G ,QVHULUH O DWWLYLWj FRPH LQGLFDWDHQHOOH VFKHGH GL ULFRJQLJLRQ

m
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JLQDOLWj SHUVHIJXLWH H DWWLYLWjHPPHVVH DUWLFROL
}u%lo E pv  Z %o E

BURJUHVVLYR VRFLHWj SbUWHFLSD:MZE D

628&,(7$ 3(5 /$ 35202=,21([(,

' . @ ) %/, R5, 68" (67 6
HQRPLQD]LRQH VRFLHWj] SDﬂlngggg(/( so. (v 05| E
,117,48,'$=,21(

7LSR SDUWHFLS[DILRQH ,QGLUHWWD | F

6HUYL]L GL FRQVXOHQ]D |HG DVVLVWHQ]D

) RSUHVH HG RUJDQLV]
SWWLYLW| Q%DEE)\@ HVFLWD OD FDSLWD%L]]D]LRQH
DJLHQGDOH H OD TXRWDILRQH LQ ERUVD

Ilv] & « o
E D SDUWHFLSD]LRQH SXEEOLFD GL GLULWWR VLQJRODUH DUW FR I:I

5LHQWUD QHOO $OOHJDWR $ GHO G OFR Q DUW I:I

+D FRPH RJJHWWR HVFOXVLYR OD JHVWLRQH GHOBR GW BWRREB HAH®IWH BRIQWRQL R\
SURJHWWL GL ULFHUFD ILODQILDWL GIDXUR SNV LEMXWL F

E VWDWD HVFOXVD FRQ GHOLEHUD]LRQW D GRRRV W DWHIF RQ G/R{ SHU IGRH30RDO BDOO DSSOLFDP]JLRQH WRWDOH R SDU]L
GHOOH GLVSRVL]LRQL GHO PWHREOR/ ISHRJ DDIHWVY.RRIOHRWj SDUWHFLSDWH GDOOH 5HJLRQL JURY $XW

E GHVWLQDWDULD GHL SURYYHGLPHQWL GRUMKL DFREQWW Q

E DXWRUL]]DWD DOOD JHVWLRQH GHOOH IF D\HH LG/ DL RF@H YL MHH@RW H VEEHIDNV FR

YU 0}E Vv}ve] 88 e« 0 i]}vs o puv s ob%iwElvhd ] vi]U Jv
E FRVWLWXLWD LQ DWWXD]JLRQH GHOO DUW G HUDX 5 8111 RO PIRIRQW R RED@ H DUW F

0L

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH OWLFVAVORRWIG Q MFDJLRIQH GL HYHQWL ILHULVWLFL| DUW FR

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH WDRWHDGL]IPBIRDQOHVE GD WUDVSRUWR/ WL
VSRUWLYD LQ DUHH PRQWD

+D SHU RJJHWWR VRFLDOH SUHYDOHQWIHD G SBERWX]JURQR FGMDEQEBUJDUW FR

+D FDUDWWHULVWLFKH GL VSLQ RII R GL VRIIXKHVDXBXKQIOWH G WU ®W D BIQRV IR @MQDIOFHUFI
DJULFROH FRQ IXQILRQL GLGDYV

ULE

BURGXFH XQ VHUYL]LR GL LQWHUHVVH OMQHUWOHELWIBWB GO FXL D IXRUW RO WRELWR WHUUL
ULIHULPHQWR FRQ DIILGDPHQWR GHL VHUWRRPIL WH SRRRIAFVHRG M UHX RSB LH YOUWBMH Q| DFBIXMEE O JF D

B3URGXFH EHQL H VHUYL]L VWUHWWDPHQWRMHQKMFH GWDWIHSHQ LWL ®HUVWDWW]LREROL GHOO HQWH

BURGXFH XQ VHUYL]J]LR GL LQWHUHVVH QH@YMWUDOH DUW FR

B3URJHWWD H UHDOL]ID XQ RSHUD SXEFGRKEGBG R XXLOPURDVBRPIDXQDDPPLQLVWUD]LR
OHW

5HDOL]ID H JHVWLVFH XQ RSHUD SXEEOLFD RYXYHVRWRALIDR LG DL WHWW YV FHI H (
FRQWUDWWR GL SDUWHQDULDWR SXEEOLFF

BURGXFH EHQL R VHUYL]L VWUXPHQWDODIDRROSPQWHFR. PDQW IHRWIOOPOEEYROJILPHQ
FR OH'

6YROJH VHUYL]L GL FRPPLWWHQ]D DUW FR OHWW H

9DORUL]]D LO SDWULPRQLR LPPRELOLDUM VGHPBOLS D@ WHQ IDWUWMUD]LRRH SD

HUUOLE

,QGLFDUH OH PRWLYD]LRQL GHOOD ULFRQGXIF VFIRGRNG R PHQRODERY LQFMG XQD GHOOH DWWLYLWj GL FXL DL
FRPPL H DQFKH FRQ ULIHULPHQWR DOOH VREW]VELFFKXLVIMRPRRRIR OH DWWLY

,Q GDWD DSULOH OD VRFLHWj q VW DMWJ R DCHGIO®H DR\SDJ B B HHJIXLWR GHOODG
OLTXLGD]JLRQH GHOLEHUDWD LQ GDWD

D ,QVHULUH XQR GHL SURJUHVVLYL JLj LQICARFDQLILE@REOH VFKHGH GL

,QVHULUH OD UDJLRQH VRFLDOH FRPH3LQUAIFRI\Y D] QRI@®HO H VFKHGH

F ,QGLFDUH LO WLSR GL SDUWHFLSD]L® @M LGODWRFIXHQGR D EDYMWHFLSDWD G LH HWAUDIPRAGHWRIO W Q G LWRHFL WY P RQWD Q LV P R
RYYHUR LQ SDUWH GLUHWWDP HIPHIQWH Q SDUWH LQGLUHWW

G ,QVHULUH O DWWLYLWj FRPH LQGLFIQLPLREBOH VFKHGH GL ULFR
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JLQDOLWj SHUVHIJXLWH H DWWLYLWj ®BPPHVVH DUWLFROL
}u%lo E pv « Z %o E

3URJUHVVLYR VRFLHWj SbUWHFL@(IBWD,QGB D

3$67,6 &(1752 1$=,218/([3(5
/$ 5,&(5&$ ( /2 69,/8332 '(,
'HQRPLQD]LRQH VRFLHWj SOUsWHE LS D8WD/2 5,==2 E
62&,(7$ &216257,/( 3(5 $=|21,
& 1560 ,1/,48,'$=,21(

7LSR SDUWHFLS[DJLRQH ,QGLUHWWD | F

SLFHUFD H VYLOXSSR VSHULPHQWDOH QHO

. W@GHOOH VFLHQ]H(QDWXUDOL H
$WWLYLW] YﬁGa—( LQJHIJQHULD $OWUH DWWLYLWj
SURIHVVLRQDOL VFLHQW[LILFKH H WHFQLFKH

lv] & < o
E D SDUWHFLSD]LRQH SXEEOLFD GL GLULWWR VLQJRODUH DUW FR

S5LHQWUD QHOO $OOHJDWR $ GHO G OFR Q DUW

+D FRPH RJJHWWR HVFOXVLYR OD JHVWLR @WRERLGIHRQGR 6WDRWRHR GHOTHR 5HILRQLG
SURJHWWL GL ULFHUFD ILQDQ]LDW IL IE@K OXU R\BW DW R LW

L

E VWDWD HVFOXVD FRQ GHOLEHUD]LRQMW DGRRVWDWDFRQ G/RI GWIUIGRGRO BDOO DSIMIOAD]ILRQH WRWDOH R SDU]
GHOOH GLVSRVL]LRQL GHO PWREGIFN ISHRJ IDHWVLR RIOHRWj SDUWHFLSDWH GDOOH 5HJLRQL 3URY $X

E GHVWLQDWDULD GHL SURYYHGLPHQWL GIDBWL DOFRELW Q

E DXWRUL]]JDWD DOOD JHVWLRQH GHODIGHFOUH GBJIILMARLRQ W NQYHQ@WH HYUW FR

YU 0}E vive] 88 «o0li]}vs opv s ob%evilvld® ] vslU ]v
E FRVWLWXLWD LQ DWWXD]LRQH GHWR &UW GHO *WHKIFADEP BQPLRQH /RFDOH DUW FR

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH/ WDFIHN WLRQMD QL]YBDROMHULHYHQWL ILHYULVWLFL |DUW FR

+D SHU RJJHWWR VRFLDOH SUHYDOHQWHVWDRWHDGL]IPHIRDQHVE GD WUDVSRUWRLUWLN
VSRUWLYD LQ DUHH PRQWD

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH O DRRWRG MY |IQRARY GELDQHDUWMD GDFR

+D FDUDWWHULVWLFKH GL VSLQ RII RRGLRVDAIDUWOR XSH X TXKHOWVIHVEGHIOL HQWW LC
DILHQGH DJULFROH FRQ IXQIJLRQL GL

008 O

BURGXFH XQ VHUYL]LR GL LQWHUHVVH DHOQBUWOH LV HBWI® G IO FXL D IXRURGIDBODOOHOPLELWR WHUULW
ULIHULPHQWR FRQ DIILGDPHQWR GRXRHUYWUDRIOVHREVRFHGXUH DGDHUW. GH®RRVSXEEOLFD

B3URGXFH EHQL H VHUYL]L VWUHWWDPH¥WH DMHHFGWRDEHOSTHU ILQBAMLW] LYWEWXJERRQDOL GHOO|HQWH

B3URGXFH XQ VHUYL]JLR GL LQWHUHVVH OHM@HWWDIDH DUW FR

3URJHWWD H UHDOL]]D XQ RSHUD SXEEPRBD R/ XQ C8J EDWBPE®D XQDDFPPLQLVWUD]LRR
OHW

5HDOL]]ID H JHVWLVFH XQ RSHUD SXEEGLFDVRMYHFHRXRUIBPQYLIDR GL LQWHUHXY
FRQWUDWWR GL SDUWHQDULDWR SXEE GIVFW

3URGXFH EHQL R VHUYL]L VWUXPHQW BXE DOLF HGWHWHBISODR GVMPIWR DOOD VIYRQLU LI
FR OH’

6YROJH VHUYL]L GL FRPPLWWHQ]DHDUW FR OHWW

9DORUL]]ID LO SDWULPRQLR LPPRELOIQHJSDWMHF DFPPQWHVWUB]LR FR

UUDOUE

,QGLFDUH OH PRWLYD]JLRQL GHOOD ULFRQERGLEGIONVWRERPEOQRXL DO FR WiRGDGF XIQDLGHOOH DWWLYL
FRPPL H DQFKH FRQ ULIHULPHQWF ROIRQ RRFH HDWWIKH Wj GL FXL DL FRPPL

( LQ FRUVR OD SURFHGXUD GL OLTXLGIEHEQWIEHQGDWROFLHW|] GHO

D ,QVHULUH XQR GHL SURJUHVVLYL JLj LQIGARFIQLIL@REOH VFKHGH GL

,QVHULUH OD UDJLRQH VRFLDOH FRPHGLQUIFRIWD] Q@O H VFKHGH

F ,QGLFDUH LO WLSR GL SDUWHFLSD]L®@ @K LGODWRFIQGR D EDYWHFLSDWD G LH HWADIPR KQHWIHO W Q G LWRHFL WW P RQWD QL V P R
RYYHUR LQ SDUWH GLUHWWDP HXPHIQWH Q SDUWH LQGLUHWW

G ,QVHULUH O DWWLYLW] FRPH LQGLFIQLPLREPOH VFKHGH GL ULFR

m
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'LUHWWD

| £

/D 6RFLHWj KD SHU RJJHWWR HVFO
IDYRUH SHU FRQWR H VX ULFKLH

VLYR XQLFDPHQWH LQ
WD GHO VRFLR XQLFR

S5HIJLRQH 3XJOLD OR VYROJLPHQWR GL DWWLYLWj WXWWH

ULFRQGXFLELOL DOOD JHVWLRQH

GL VHUYL]L GL LQWHUHVVH

JHQHUDOH VYROWL SHU FRQWR GHQOD 5HJLRQH 3XJOLD H LQ

SDUWLFRODUH OD UHDOL]]D]JLRQH
YROH@PBUDOH LQ IDYRUH GHOOD 5H
SURPR]JLRQH QHO WHUULWRULR G

GHOOD QDVFLWD GL QXRYH LPSUHVH

LPSUHVH HVLVWHQWL OR VYLOXS

GL DWWLYLWj GL LQWHUHVVH
LBQH 3XJOLD OD
HOOD 5HJLRQH 3XJOLD

H GHOOR VYLOXSSR GHOOH
R GHOOD GRPDQGD GL

LQQRYDJLRQH H GHL VLVWHPL ORFQOL GL LPSUHVD DQFKH

QHL VHWWRUL DJULFROR WXULVW

FR H GHO FRPPHUFLR OD

SURJHWWXDOLWj GHOOR VY[LOXSSR

&RQGL]JLRQL DUW FR
tu%lo E pv « Z %o E
BURJUHVVLYR VRFLHW]j SIDUWHFLSDWD'LUB
"HQRPLQDJLRQH VRFLHW]j sr{ewm,mmsgolwmaz 6 3%
7LSR SDUWHFLS[DJLRQH
SWWLYLWj
Iv] €& ]+ Ppvs] 8] }v E]( EJu

1XPHUR PHGLR
GLSHQGHQWL |H

1XPHUR
DPPLQLVWUDWRUL

GL FXL QRPLQOWL
GDOO (QWH

1XPHUR FRPSRQHQWL
RUJDQR GL FRQWUROOR

GL FXL QRPLQOWL
GDOO (QWH

,PSRUWL LQ HXUR

5. 68/7$72 ' (6(5&,=,2 J

Apeelss vio 0o }v ]ilRv] ] om]

,PSRUWL LQ HXUR

&RVWR GHO SHUV

QDOH |

&RPSHQVL

DPPLQLVWUDWRUL

&RPSHQVL FRPSR
RUJDQR GL FRQ

DHQWL
UROOR

,PSRUWL LQ HXUR

1577

85%7:

)$7785872 0(',2

/D SDUWHFLSD]LRQH VRFLHWDULD QIR i IFHDQWWU B ULIQH DAOLF R YID 0O DU WD

DUW FR

o

6RFLHWj SULYD GL GLSHQGHQWL R FWQ DQXPHIUR XSHDRPRUGLY TXHOOR GHR. GLGHW®&HEGWL D

6YROJLPHQWR GL DWWLYLWj DQDOR JKMHWH \GFP IDADVWULHDVREHL B/ YIYRWHF L S D WAK) W DL HRQWA

OHW

,QGLFDUH TXDOL VRFLHWj

L]

JDWWXUDWR PHGLR QRQ VXSHULRUH D QLR SUHRHRG G W KW WDLHWY

FR

OHWWMK L@ THX DRVW

3HUGLWH LQ GHL HVHUFL]L SUHKHCER® LU HYAML WREQ RVKJQFVHUYL]LR G LDUGW H U HPRV H JBHOWIW D @ H

1HFHVVLW] GL FRQWHQLPHQWR GHL FRVWL GLARQ]|LREGWRHQWR

1HFHVVLWj GL DJJUHJD]LRQH FRQ DO WU WRFL IOWj DN WOWIWDPERQVHQWLWB DWW DUW D

.OGLFDUH OH PRWLYDILROL GHOC GHOOH FROGLILROL GL FXL I

L]

w

&RPH HYLGHQ]JLDWR GDL GDWL VRSUD H2ORVWRFERW®Q jULQHURRPWHIY BRIDLD6 Y LOXISER BHILRQIB VRFLR

3XJOLD QRQ ULFRUUH DOFXQD GHOGMHOPRMBW]LR @GR BRIMY IGHDH' OJV

$ILROL GD LOWU

O0DQWHQLPHQWR VHQ]D LQWHUYHQWL

D ,QVHULUH XQR GHL SURJUHVVLYL JLj L QGERDQL]QRH®HOH VFKHGH G

nmom

,QVHULUH OD UDJLRQH VRFLDOH FRPH;LQGIFRDWD] QR@HOH VFKHGH
,QGLFDUH LO WLSR GL SDUWHFLSD]LREXLGAY WRGLKMQ ¥R L FDYWHRLSDWD GLUH W RDPH @\ M ULDQ GR B HWW [RRHQ@\G HV RRU

RYYHUR LQ SDUWH GLUHWWDPHQWHWVH LQ SDUWH LQGLUHWWDPH

,QVHULUH OD YRFH % GHO &RQWR HFRQRPLFR

“ T I0

1iXiTz }v 111}v]lz ES&1i }Xizizw»

,QVHULUH O DWWLYLW] VYROWD FRPH LRRGQADMRQBHOOH VFKHGH GL U
,QVHULUH LO QXPHUR PHGLR GL GLSHQGHWUMDFR® H GODQRWD LQWHJIUD

,QVHULUH LO ULVXOWDWR G HVHUFL]LR DO QHWWR GHOOH LPSRVWH
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&RQGLJLRQL DUW FR
Ju%J]o & pv e Z %o E
3URJUHVVLYR VRFLHWj SPUWHFLSDWD'LUB | o
"HQRPLQD]LRQH VRFLHWj sc1UWHFLSDw9$38*/,$ 63 % | E
7LSR SDUWHFLS[DILRQH "LUHWWD | £

/D 6RFLHWj KD SHU RJJHWWR HVFQXVLYR OH VHIXHQWL
DWWLYLWjXQLFDPHQWH LQ IDYRUH SHU FRQWR H VX
ULFKLHVWD GHO VRFLR 5HJLRQH 3XJOLD VXSSRUWR WHFQLFR
DOOD 3% UHJLRQDOH SHU OD GHILQLJLRQH UHDOL]IDJLRQH H
JHVWLRQH GL SURJHWWL GL LQQRYPJLRQH EDVDWL VXOOH ,&7
$SWWLYLW] {BPROWD3$ UHILRQDOH VXSSRUWR HO®D SURJUDPPD]LRQH
VWUDWHJILFD UHJLRQDOH D VRVWH
6RFLHW| ¢ &HQWUDOH GL FRPPLWWHQ]D FRVWLWXLWD DL
VHQVL GHO FRPPD GHOOYDUWLHROR GHOOD /HJJH
H GL FHQWUDOH GL DFTXLVWR WHUULWRULDOH DL
VHQVL GHOOD / U Q

Iv] & 1. Ppvs] 3] }v EI(IEIuUT
,PSRUWL LQ HXUR

1XPHUR PHGLR]|

GLSHQGHQWL |H &RVWR GHO SHUVRQDOH |

1XPHUR &RPSHQVL

DPPLQLVWUDW[RUL DPPLQLVWUDW[RUL

GL FXL QRPLQDWL &RPSHQVL FRPSRRHQWL
GDOO (QWH RUJDQR GL FRQWUROOR

1XPHUR FRPSRQHQWL
RUJDQR GL FRQWUROOR

GL FXL QRPLQOWL
GDOO (QWH

,PSRUWL LQ HXUR ,PSRUWL LQ HXUR
5,68/7%72 ' (6(5&,=,2 J )$7785%7.

)$7785%72 0(',2

Npee]es vi oo v I]il}vl 1 K]
/D SDUWHFLSD]LRQH VRFLHWDULD QRQFDIMHQWUWIDHLQLDFXAXQOOGEO®H DUW FR OHWE
6RFLHWj SULYD GL GLSHQGHQWL R FRQ QXREHRBLRIUDMPTRHOWEDGHRUGLSHQGHQWL DUW - HWW E

6YROJLPHQWR GL DWWLYLW] DQDORJKKR SDPROWUH ¥ RKIH-OMHSDYRMHFLSDWH R GDUWM\ I:I
FR OH

,OGLFDUH TXDOL VRFLHW]j

)DWWXUDWR PHGLR QRQ VXSHULRUH DHQQLR SHX-UFRHGHQWWHULDUW FR OHWMWL QST ¥LBV
3HUGLWH LQ GHL HVHUFL]L SUHFHGHQWLLVFHRQ K RKRL NWUFKHRRBQ 1BWHUHVVH JIOGMUD O DUW FR
1HFHVVLW] GL FRQWHQLPHQWR GHL FRVWL GR IXQQHRMQDPHQWR DUW I:I

1HFHVVLW] GL DJJUHJD]LRQH FRQ DOWUH VGRHF LMY IDWIHDWAR Q 8 HRIWH W W D 0 O B U W DUW OHW

,OGLFDUH OH PRWLYDI]LROL GHOC GHOOH FROGLILROL GL FXL [

&RPH HYLGHQ]LDWR GDL GDWL VRSUD HVSRRWMILHMRQ Q@ IKRY¥YAHQ®@RYMBEDOLD 6 S $ HD|VRFLR XQLFR 5HJLRQ
3XJOLD QRQ ULFRUUH DOFXQD GHOOH FRQGRRRML SHAYLOWH GDOO DUW

$1LROL GD LQWU

ODQWHQLPHQWR VHQ]D LQWHUYHQWL

,QVHULUH XQR GHL SURJUHVVLYL JLGLQGUFOMLIQRQBH VFKHGH

,QVHULUH OD UDJLRQH VRFLDOH FRPH WQGREQWRRQHOOH VFKHGH GL

,QGLFDUH LO WLSR GL SDUWHFLSD]LRQH GDR WRIFQ 8X\HQGR ISBDWIHEQSPXD GLUHWWDD R WEWH V. QB IMRHFW MR P R QWDH LW P R
RYYHUR LQ SDUWH GLUHWWDPW@WPHQW® SDUWH LQGLUH

,QVHULUH O DWWLYLWj VYROWD FRPHULEBLEDMRQHOOH VFKHGH GL

,QVHULUH LO QXPHUR PHGLR GL GLSHQGH®WIL FR D0 ED QRQFD R QW

,QVHULUH OD YRFH % GHO &RQWR HFRQRPLFR

,QVHULUH LO ULVXOWDWR G HVHUFL]JLR DO QHWWR GHOOH LPSRVWH

mmo

« T Ie
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&RQGL]JLRQL DUW FR
}u%Jo E pv e« Z %o E
BURJUHVVLYR VRFLHW]j S|DUWHFLSDWD'LUB | D
'"HQRPLQD]JLRQH VRFLHWj SE{@WMLE?[YWESS*I,(G(GSSB | E
7LSR SDUWHFLSlD]LRQH 'LUHWWD | F

/D 6RFLHWj JHVWLVFH LO 6HUYL]LR ,GULFR ,QWHJUDWR
6,, QHOOTSPELWR 7HUULWRULDO
VHUYLJLR LGULFR LQWHJUDWR LQ|DOFXQL FRPXQL GHOOD
$SWWLYLWj | ¥RRPW@.D DGHUHQWL DOOT$72 &DORGH ,USLQR )RUQLVFH
DOWUHVU ULVRUVD LGULFD LQ VXE GLVWULEX]LRQH DG

$FTXHGRWWR /XFDQR 6 S $ JHVWHRUH GHO 6 , , SHU
01$72 %DVLOLFDWD

/v] & ]+ Ppvs] $] }v E]( EJasd
,PSRUWL LQ HXUR

1XPHUR PHGLR

GLSHQGHQWL &RVWR GHO SHUVRQDOH |

T

1XPHUR &RPSHQVL
DPPLQLVWUDWRUL DPPLQLVWUDWRUL
GL FXL QRPLQOWL &RPSHQVL FRPSROHQWL
GDOO (QWH RUJDQR GL FRQWUROOR

1XPHUR FRPSRQHQWL
RUJDQR GL FRQWUROOR

GL FXL QRPLQOWL
GDOO (QWH

,PSRUWL LQ HXUR ,PSRUWL LQ HXUR
5,68/7%$72 ' (6(5&,=,2 J )$7785%7.

)$7785%$72 0(',2

Apes]es v 0o }v J11}v] 1 m]

/D SDUWHFLSD]LRQH VRFLHWDULD QRQ UURQWUDBL @XDO0FAQDGWOOHBWWH FR OHWW CI

6RFLHWj SULYD GL GLSHQGHQWL R FRQ QXBHURRGIHDP FXED\ORUGMIRGLSHQGHQWL DUW FR OHW E
6YROJLPHQWR GL DWWLYLWj DQDORJKH &DVDPWIDH VRFLKWY GB UWRPWSHDWH R GD HQW | I:I
FR OH

L,OGLFDUH TXDOL VRFLHWj

YDWWXUDWR PHGLR QRQ VXSHULRUH DHQQLR SHI)HFRI @HQ@WHU D UW FR OHW)N_QG')HLBUW
3HUGLWH LQ GHL HVHUFL]L SUHFHGHQWILVFRQR KRLMWY FKHRBQ UBWMUHVVH JIG)(BIMM/\DR
1HFHVVLWj GL FRQWHQLPHQWR GHL FRVWL GL IXQHMRQDIPHQWR DUW FR I:I
1HFHVVLWj GL DJJUHJD]LRQH FRQ DOWUH VRFLLWWWD ¥RQWH QVEL RIH ID\G W RO OW DWBU W F

,OGLFDUH OH PRWLYDIJLROL GHOC GHOOH FROGLILROL GL EXL |

&RPH HYLGHQ]J]LDWR GDL GDWL VRSUD HVSRRMIHAR @FRNXHGRMHRVRXDODOHWVH 6 S $ D VRIFLR XQLFR 5HJLRQH 3XJOLD
QRQ ULFRUUH DOFXQD GHOOH FRQGL]ER®PUIKBHO/WEBIEDOO DUW

$1LROL GD LOWU

ODQWHQLPHQWR VHQ]D LQWHUYHQWL

o

,QVHULUH XQR GHL SURJUHVVLYL JLGLQOAIFOMLIQRQBH VFKHGH

,QVHULUH OD UDJLRQH VRFLDOH FRPIGL @GERDQIDLRQHOH VFKHGH

,QGLFDUH LO WLSR GL SDUWHFLSD]LRQH G DVWRIFRLHYHQGFD LSDDWHEQSDWD GLUHW W BVHH Q ®\M U D QGRALHHWAN B PH Q @/LH PRU D P L
RYYHUR LQ SDUWH GLUHWWDPHQWH H LQ SDUWH LQGLUHWWDPHQWH

mom

G ,QVHULUH O DWWLYLW] VYROWD FRP HLFRGREPMRD BHOOH VFKHGH GL U
H ,QVHULUH LO QXPHUR PHGLR GL GLSHQGUWDRWILYPRP® EDOQRWIDRLQWHJ
| ,QVHULUH OD YRFH % GHO &RQWR HFRQRPLFR
J ,QVHULUH LO ULVXOWDWR G HVHUFL]LR DO QHWWR GHOOH LPSRVWH
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6RFLHWj SULYD GL GLSHQGHQWL R FRQ QXBHURRGIHDP FX@OWRUBMRGLSHQGHQWL DUW

6YROJLPHQWR GL DWWLYLWj DQDORJKH &DVDRPWIDHVRDFTKW) GBUWWRBPMVWSHD WH R GD MHQW I
FR OH

,OGLFDUH TXDOL VRFLHWj

J)DWWXUDWR PHGLR QRQ VXSHULRUH DHQQLR SH)HFRI @ HQWMWU IDUW FR

1HFHVVLWj GL FRQWHQLPHQWR GHL FRVWL GL I XQHMWRWDPHQWR DUW

FR

1HFHVVLWj GL DJJUHJD]J]LRQH FRQ DOWUH VRFULHWWD FRQWH Q@VGL WH DWW D OW DWBUW

,OGLFDUH OH PRWLYDJLROL GHOC GHOOH FROGLILROQL GL EXL I

&RPH HYLGHQJLDWR GDL GDWL VRSUD HVEBRMWRSRRY WGIHBXPEIOWR 30 QR QFRLFRIL
SUHYLVWH GDOO DUW FRPPD GHO ' OJV

SHUGLWH ULOHYDWH QHOO XOWLPR TXLQTXWR @PR WFRXR LR &¥Y,H DQ G YWIDFRODU

,PSRUWL LQ HXUR
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BHUGLWH LQ GHL HVHUFL]L SUHFHGHQWLVFRQ R KRLMWY FKIHLROBQ UARWWMUHVVH JH)(BIWM!/\D FR
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H OD SHUGLWD
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GHWHUPLQDWD GDOOD DSSOLFD]JLRQH GHIJOVXXPECRUMPPBRAWDIDROKGWI®L LPPREROIL FKH GXUDQWH LO SHUL

HPHUJHQ]LDOH HUDQR VWDWL VRVSHVL QHNSHOHVBEURQH SHOFHGHRWL LQ /D SHU(
GHFUHPHQWDWD ULVSHWWR DOOYTHVHUFL]LR SUHORHIG DG WHP BDQWRHG$IH UUH FIBIYWWF K H
PLJOLRUDPHQWR GHO ODUJLQH 2SHUDWLYR /RUGR

$ILRQOQL GD LOQWU

ODQWHQLPHQWR VHQ]D LQWHUYHQWL

,QVHULUH XQR GHL SURJUHVVLYL JLGLQOIFRIQLIQRQBH VFKHGH
,QVHULUH OD UDJLRQH VRFLDOH FRP 6L Q@&ERD@ID LRQHOH VFKHGH

mm o

RYYHUR LQ SDUWH GLUHWWDPHQWH H LQ SDUWH LQGLUHWWDPHQWH
,QVHULUH O DWWLYLWj VYROWD FRPHLUFRGREDMRIYHOOH VFKHGH GL U
,QVHULUH LO QXPHUR PHGLR GL GLSHQGUWmWIYPRPE BIDOQRWIDRLQWHJ
,QVHULUH OD YRFH % GHO &RQWR HFRQRPLFR
,QVHULUH LO ULVXOWDWR G HVHUFL]LR DO QHWWR GHOOH LPSRVWH
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,QROWUH OD VRFLHWj SXz VYROJHUH SUHVWD]LRQL
DFFHVVRULH DIILQL H VWUXPHQWDQ®L SHU LO FRQVHJIXLPHQWR
GHOOTRJJHWWR VRFLDOH TXDO| LQ SDUWLFRODUH OD
YDORUL]IDJLRQH H OD JHVWLRQH GHL EHQL GD
FDUWRODUL]]DUH
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,PSRUWL LQ HXUR
1XPHUR PHGLR|
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,OGLFDUH TXDOL VRFELHWj
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JDWWXUDWR PHGLR QRQ VXSHULRUH D QQLR SHXNBRGHOVWUDMH W FR OH\M’WL@TB{
HUGLWH LQ GHL HVHUFL]L SUHFHGHQWW ISHAR¥RPLGWHBKHIDRGUHQWHUHVVH OIHIQIW\UW FR
HFHVVLWj] GL FRQWHQLPHQWR GHL FRVWL 6R IXQHRQDPIHQWR DUW I:I
HFHVVLWj GL DJJUHJD]LRQH FRQ DOWUH V®&H LIHW\Y DYIHQWAR Q& HRQWHWW R OO DUW DUW OHWW

.OGLFDUH OH PRWLYDILROL GHOC GHOOH FROGLILROL GL FXL [

V]
V]
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/D 6RFLHWj g VWDWD HVFOXVD GDOO DS SHQEPHIUBDQHR@HO®L DUNQWBR@GJILRQD @B IQQH DO

IXQILRQDPHQWR Q
LVFULYHUH WUD L ULFDYL L FRUULVSHGWILOL SRRFEEISQLW LL Q IXOD W R FRMMD. W X MHRIRD WRR QHR SDWULPRQLR

D.,QR

WRLQHL SUHFHGHQW
HWj ULVXOWDQWL GDO EL
3XJOLD SHU L FRVWL GL

LFRUUHQ]D GHOOD FRQGL]JLRQH SUHYLOWW VGHOID ® UGWHO 7FRBPBRPH JLj UDSSUMVED

DJLRQDOL]]DJLRQH VL HYLGHQ]LD F K3+ 03D /W VDLDY BW F X @ RDWLDVjL ULFDYL GOIDDALRRFL
HVHUFL]LR VRQR FRVWLWXLWL HVFOXV LMDPW R DAMLGED ODD KR QW PRIQMOQMW H 5HJLRQH
/D BRFLHW] YHLFROR TEDQRARVEI HYQ VW QHEDPR® OHJJH QRRMPSKH

$1LROL GD LOWU

ODQWHQLPHQWR VHQ]D LQWHUYHQWL
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SWWLYLWj
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1IHFHVVLWj GL FRQWHQLPHQWR GHL FRVWL GL I XQHMWRWDPHQWR DUW FR I:I
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LQGLVSHQVDELOH SHU LO SHUVHJIXLPHQWR GHOOH ILQDOLWj GHOO HQ

$1LROQL GD LOQWU

&HVVLRQH GHOOD SDUWHFLSD]J]LRQH D WLWROR RQHURVR

,QVHULUH XQR GHL SURJUHVVLYL JLGLQAFRO\WL]QRQBH VFKHGH

,QVHULUH OD UDJLRQH VRFLDOH FRPIGIL QGERDWID LROQHOH VFKHGH
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,QVHULUH O DWWLYLWj VYROWD FRPHLUFRGREPMRMYPHOOH VFKHGH GL U

,QVHULUH LO QXPHUR PHGLR GL GLSHQGUWDMWIYPRFPE EIDOQRWIDRLQWHJ
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6L UHVWD LQ DWWHVD GHOOD FKLXVXQWDBUHID GHGCSORFRFXHWj]DOOLPH

,QVHULUH XQR GHL SURJUHVVLYL JLj LQIGAFIQLIL@RAEOH VFKHGH GL
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GDOO (QWH RUJDQR GL FRQWUROOR
1XPHUR FRPSRQHQWL
RUJDQR GL FRQWUROOR
GL FXL QRPLQOWL
GDOO (QWH
,PSRUWL LQ HXUR ,PSRUWL LQ HXUR
5.68/7$72 " (6(5&.=.2 3 )$778587:
)$7785%72 0(',2
Mpeeles vl 0o jv IIIRv] ] om]
/D SDUWHFLSDILRQH VRFLHWDULD QRGF DWHIQWUDHL@LDRAXROGEOWH DUW  FR OHWE
6RFLHWj SULYD GL GLSHQGHQWL R FRQ QXRSIWRLEUWPPTRHUGRMMRUELSHQGHQWL DUW | FR  OHWW E

6YROJLPHQWR GL DWWLYLWj DQDORJKH @DVDPIMWODH VOFTMMWO SBUWRPWSHDWH R GD H@WL S I:I
OHW

,QGLFDUH TXDOL VRFLHWj

)DWWXUDWR PHGLR QRQ VXSHULRUH D FHEXWA@WIHDWWLHQBRR SIDHWW G XL QUXLHV D
3HUGLWH LQ GHL HVHUFL]L SUHFHGHQWYWEWERQRFXBW]HUKYH. @ RQGL LQWHUHVVHOHWWU FR
1HFHVVLW] GL FRQWHQLPHQWR GHL FRVWL GL IXQHMRQDIPHQWR DUW FR I:I
1HFHVVLWj GL DJJUHJD]LRQH FRQ DOWUH VARHF IDHWWY LDWLHAG W IR Q@ GHRM HWH R OO DUW DUW HWW J

,OGLFDUH OH PRWLYDIJLROL GHOC GHOOH FROGLILROL GL FXL [

5LFRUURQR OH FRQGL]JLRQL SUHYLVWH GIFRPPODHWWRUDIDV GHOO DUW (
LQ FRUVR OD SURFHGXUD IDOOLPHQWDUH I®®O@Q P HVRW¥ R HW) L EBHRDMHQGD. GDUL QQFLR DSEYRWDWR ELOD
q LO ELODQFLR G HVHUFL]LR FKLXVR DO

$ILRQL GD LOQWU
,Q GDWD VHWWHPEUH LO 7ULEXQDWMHWERDOWDRKL KD XBIDFKGIHO IDOOLPHQWR GRWBQ]PRELHWj DYYLDWR FRQ 61
IDOOLPHQWR GHO 7ULEXQDOH GL %DUL Q

,O FXUDWRUH IDOOLPHQWDUH KD SURFHG XW RDI) WHDVPH W Q/H BHH O @ DVWRFQHDWG G D OGDHNMPVWUR GHOOH LPSUHVH

'DOOD 9LVXUD FDPHUDOH OD 6RFLHWj ULVEOWD AMHWWBPBWD D IDU GDWpP

,QVHULUH XQR GHL SURJUHVVLYL JLj LQIGARFIQLIL@AEOH VFKHGH GL

,QVHULUH OD UDJLRQH VRFLDOH FRPHGLQUIFFRIW D] Q@O H VFKHGH

,QGLFDUH LO WLSR GL SDUWHFLSD]L® @ LGODWRFIXHQGR. D EDYWHFLSDWD G LH HWUWDIPRACGHVEHO W Q 6 LWRAL WY P RQWD Q LV PR
RYYHUR LQ SDUWH GLUHWWDP HXPHIQWH Q SDUWH LQGLUHWW

,QVHULUH O DWWLYLWj VYROWD FRPHULGBLEDMBQHOOH VFKHGH GL

,QVHULUH LO QXPHUR PHGLR GL GLSHQGURQWILYPRPE BDOQRWDRLQW HJ

,QVHULUH OD YRFH % GHO &RQWR HFRQRPLFR

,QVHULUH LO ULVXOWDWR G HVHURHLR DO QHWWR GHOOH LPSRV

m m o
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&RQGL]JLRQL DUW FR
Ju%]lo E pv -« Z %o E
B3URJUHVVLYR VRFLHWj]j SbUWHFLSD'WDB ,QGB | D

69 ,0 &216257,80 &21625=,2 3(§ /2
'"HQRPLQD]JLRQH VRFLHW]| SDUWGHSFI88BaV'D//( ,035(6( 6 & 3 $ L E
/,48,'$=,21(

7LSR SDUWHFLSlD]LRQHVLD GLUHWWD FKH LQCIELFUHWWD

SWWLYLW]j +YROWD /D 6RFLHW]j q LQDWWL|YG

Iv] & 1+ PpvE]l & }v E]( EJad
,PSRUWL LQ HXUR

1XPHUR PHGLR

sLsreEHawL || &RVWR GHO SHUVRQDOH |
1XPHUR &RPSHQVL

DPPLQLVWUDWRUL DPPLQLVWUDWRUL

GL FXL QRPLQDWL &RPSHQVL FRPSRRHQWL
GDOO (QWH RUJDQR GL FRQWUROOR

1XPHUR FRPSRQHQWL
RUJDQR GL FRQWUROOR

GL FXL QRPLQDWL
GDOO (QWH

,PSRUWL LQ HXUR ,PSRUWL LQ HXUR

5,68/7$72 ' (6(5&,=,2 J )$7785%7:

)$7785872 0(',2

Mpeeles vlio0o jv III}v] ] om]
/D SDUWHFLSD]J]LRQH VRFLHWDULD QR QF DWHIQRWIDHL@LDFXAXROCGEHOWH DUW FR OHWVEI
6RFLHWj SULYD GL GLSHQGHQWL R FRQ QXRSHWRLEU D PPTRHUWR BMRUGLSHQGHQWL DUW FR OHWW E

6YROJLPHQWR GL DWWLYLWj DQDORJKH GDVDPIMODH VOFTMWO SBUWRPWSHDWH R GD H@WL S I:I
OHW

,QGLFDUH TXDOL VRFLHWj

)DWWXUDWR PHGLR QRQ VXSHULRUH D FHXWAWIHDWWLHQBRR SIDHWW G XL QUXLHV D
3HUGLWH LQ GHL HVHUFL]L SUHFHGHQWYWEWERQRFXBW]HUKYH. @ RQG L LQWHUHVVHOHWWU FR
1HFHVVLW] GL FRQWHQLPHQWR GHL FRVWL GL IXQHMRQDIPHQWR DUW FR I:I
1HFHVVLWj GL DJJUHJD]LRQH FRQ DOWUH VARHF IDHWWY LDWLHAG W IR Q@ GHRM HWH R OO DUW DUW HWW J

,OGLFDUH OH PRWLYDIJLROL GHOC GHOOH FROGLILROL GL FXL [

5LFRUURQR OH FRQGL]LRQL SUHYLVWH GRRPD O HBWWHUIMIW GHOO DUW (
LQ FRUVR OD SURFHGXUD IDOOLPHQWDUH I®OOQ B HVRE R HWIL EHHRIWHQGL. GDUL @DQFLR| / XOWLPR EL
DSSURYDWR q LO ELODQFLR G HVHUFL]LR FKLXVR DO

$ILRQL GD LOQWU

6L UHVWD LQ DWWHVD GHOOD FKLXVXQWDBUHI GHSORFRFXHW]DOOLPH

,QVHULUH XQR GHL SURJUHVVLYL JLj LQIGARFIQLIL@AEOH VFKHGH GL

,QVHULUH OD UDJLRQH VRFLDOH FRPHGLQUIFRIW D] Q@O H VFKHGH

,QGLFDUH LO WLSR GL SDUWHFLSD]L® @ LGODWRFIXHQGR. D EDYWHFLSDWD G LH HWUWDIPRAGHVEHO W Q 6 LWRFL WY P RQWD Q LV PR
RYYHUR LQ SDUWH GLUHWWDP HXPHIQWH Q SDUWH LQGLUHWW

,QVHULUH O DWWLYLWj VYROWD FRPHULGBLEDMBQHOOH VFKHGH GL

,QVHULUH LO QXPHUR PHGLR GL GLSHQGURQWILYPRPE BDOQRWDRLQW HJ

,QVHULUH OD YRFH % GHO &RQWR HFRQRPLFR

,QVHULUH LO ULVXOWDWR G HVHURMHLR DO QHWWR GHOOH LPSRV

m m o
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&RQGL]LRQL DUW

"(/I( 62&.(7-~ $ 3$57(&.3$=.21( 38B4. &
FR

tu%lo E pv =« Z %o E
3URJUHVVLYR VRFLHWj SDUWHFLSDWD,QGB | o
"HQRPLQD]JLRQH VRFLHW]| S#UWHFLSDWB(&Z 638% | E
7LSR SDUWHFLS[DJLRQH " QGLUHWWD | F

/D 6RFLHWj RSHUD QHO FRPSDUWR H
LO UHFXSHUR H OD WUDVIRUPD]LRQY
ULILXWL OLIJQHR FHOOXORVLFL /1
FRPSOHWDPHQWR GHO FLFOR GL VP
SURGRWWL GDJOL LPSLDQWL GL G
$FTXHGRWWR 3XJOLHVH 6 S $ /D
YROWWDWR DWWLYLWj VYROWH LQ IL
ULFKLHVWD GHL VRFL $*(5 H $FTXHG

HG LQ SDUWLFRODUH UDFFROWD
H R ULXWLOL]]JR GHL ULILXWL RERL
FRPSHWHQ]D GHOOY$*(5 3XJOLD H
QHJOL LPSLDQWL HVHUFLWL GD $4
ULILXWL VROLGL XUEDQY

FRORJLFR DWWUD
H GL ULILXWL RUJ

DOWLPHQWR GHL |
6RFLHWj KD SHU
SWWLYLWj

Bl OLTXLGL HG DH

YHUVR
DQLFL

PWWLYLWj q IXQJLRQDOH DO

DQJKL

HSXUDJLRQH JHVWLWL GD
YBUH SHU FRQWR H VX

HFXSHUR VPDOWLPHQWR

uLl

GL TXHOOL SURGRWWL
FRQ HVFOXVLRQH GHL

/v] & ]+ Ppvs]l §] }v E]( E]Ju
,PSRUWL LQ HXUR
1XPHUR PHGLR]
GILSHOGHOWIE | &RVWR GHO SHUVRQDOH |
1XPHUR &RPSHQVL
DPPLQLVWUDWRUL DPPLQLVWUDWRUL
GL FXL QRPLQOWL &RPSHQVL FRPSRRHQWL
GDOO (QWH RUJDQR GL FRQWUROOR
1XPHUR FRPSRQHQWL
RUJDQR GL FRQWUROOR
GL FXL QRPLQOWL
GDOO (QWH
,PSRUWL LQ HXUR ,PSRUWL LQ HXUR
5.68/7%72 ' (6(5&,=.2 J Y$7785%7:
)$7785%72 0('.2
Apee]es vio oo Jv ]ildvl 1 ou]
/D SDUWHFLSD]LRQH VRFLHWDULD QRQF DWHHQWWIDHL@LDFEXAXDRO CGGEOWH DUWwW FR OH

6RFLHWj SULYD GL GLSHQGHQWL R FRQ QXRSNWRLEUH PPTOHU VYR MBMRUGLSHQGHQWL DUW

6YROJLPHQWR GL DWWLYLWj DQDORJKH GDVDRWWDHIV RFTKNMWY G WRBMSHDWH R GD HQWI
FR OH

,OGLFDUH TXDOL VRFELHWj

J)DWWXUDWR PHGLR QRQ VXSHULRUH D QQLR SHMBRGHOWVWUDH W FR

1HFHVVLWj GL FRQWHQLPHQWR GHL FRVWL 6R IXQHRQDPHQWR DUW

1HFHVVLWj GL DJJUHJD]LRQH FRQ DOWUH V@& LHW\Y DWIHQWAR Q8 HRQWHWW R OO DUW DU

.OGLFDUH OH PRWLYDILROL GHOC GHOOH FROGLILROL GL FXL [

OHWI'WL@TB(

3HUGLWH LQ GHL HVHUFL]L SUHFHGHQWIW ISHRRGRPLGIWHBKH]QRGLUHQWHUHVVH OIHMM-W\UW

&RPH HYLGHQJLDWR GDL GDWL VRSUD HVGRWW(&L2FRG BLIKQRIPP HQMRUDB DOF XQDYGWW§
GDOO DUW FRPPD GHO ' 0JV
/H DWWLYLWj VYROWH VRQR IXQ]LRQDOECROGIR?EDEWDPHQWR GHIO IDIQJKL SUR G RWVRIQ
JHVWLWL GD $FTXHGRWWR 3XJOLHVH 6 S $ JDUH QWFXQSHRIHFKRQRALALEQMFEROOD JIHAA
LQWHJUDWR ,

LQ GDWD QRYHPEUH g LQWHUYHQXVER IGQ \SWHRTYXYHHGL.BR GMR OTLPSLDQWR GL FRP
7$ VHTXHVWUDWR QHO FRUVR GHO

6RFLHWj H LQ GDWD JHQQDLR D VIHRIG HWGH G OO RUQWAIP DHYDPSLQJ g VW DW R GH

WHFQLFR IXQ]JLRQDOH QHFHVVDULD SHGHO-OMWBSHDQMW RXQ]LRQDOL

&RQ OD ULSUHVD GHOOTRSHUDWLYLW] GHOLOE LFFKIXO/@RWR QO XHV H U¥XTLVRDW R S

BH FRQGL]JLRQL SUH

BDJOL LPSLDQWL GL GHSXUD
LRQH GHO VHUYL]LR LGU

RVWDJJLR GL *LQRVD 0DULQD

DL YDWW R VERI O ,70HEXRICHOBHQDOH FRQ FRIXIYPIDXHQWH LQDWWLYLW]j

RYYLDWD OD IDVH GL FRO

$1LROL GD LOWU

ODQWHQLPHQWR VHQ]D LQWHUYHQWL

o

JQVHULUH XQR GHL SURJUHVVLYL JLiGLQGLFRIQLQRQEH VFKHGH
,QVHULUH OD UDJLRQH VRFLDOH FRPHK LQGERD®D] IGRHHOH VFKHGH

mom

RYYHUR LQ SDUWH GLUHWWDPH@W®WHLQ SDUWH LQGLUHWWD
G ,QVHULUH O DWWLYLWj VYROWD FRPHULEBRLEDMWRQHOOH VFKHGH GL
H ,QVHULUH LO QXPHUR PHGLR GL GLSH@QWGHIUWDWER BHD G CE QBRIVDF LR
I ,QVHULUH OD YRFH % GHO &RQWR HFRQRPLFR
J ,QVHULUH LO ULVXOWDWR G HVHUFL]LR DO QHWWR GHOOH LPSRVWH

1iXitz }v 11]1}v] ES$0i }Xiziz »
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&RQGL]JLRQL DUW FR
Ju%]lo E pv -« Z %o E
B3URJUHVVLYR VRFLHWj]j SbUWHFLSDWD,QGB | D

3$772 7(55,725,8/( "(/] $5(%
'"HQRPLQD]JLRQH VRFLHWj SQOUWHFL=BWD'$1$ ', %$5, 6 3 $ ,1 E
/,48,'$=,21(

7LSR SDUWHFLS[DJLRQH ,QGLUHWWD | ¢

QDOH $WWXDJLRQH GHO

. LWj GL FRQVXOHQ]D JHVWLR
SWWLYLW] \}Yﬁ‘”b‘%[‘) v

3DWWR 7HUULWRULDOH GL

Iv] & 1+ PpvE]l & }v E]( EJad
,PSRUWL LQ HXUR

1XPHUR PHGLR

sLsreEHawL || &RVWR GHO SHUVRQDOH |
1XPHUR &RPSHQVL

DPPLQLVWUDWRUL DPPLQLVWUDWRUL

GL FXL QRPLQDWL &RPSHQVL FRPSRRHQWL
GDOO (QWH RUJDQR GL FRQWUROOR

1XPHUR FRPSRQHQWL
RUJDQR GL FRQWUROOR

GL FXL QRPLQDWL
GDOO (QWH

,PSRUWL LQ HXUR ,PSRUWL LQ HXUR
5,68/7%$72 ' (6(5&,=,2 J )$778587:

)$7785872 0(',2

Mpeeles vl 0o jv IIIRv] ] om]

I
/D SDUWHFLSD]J]LRQH VRFLHWDULD QR QF DWHQ RWIDHL@LDFXAXRO CGEHOWH DUW FR OHWVEI
6RFLHWj SULYD GL GLSHQGHQWL R FRQ QXRSHWRLEU D PPTRHUWR BMRUGLSHQGHQWL DUW FR OHWW E

6YROJLPHQWR GL DWWLYLWj DQDORJKH @DVDPIMWODH VOFTMMWO SBUWRPWSHDWH R GD H@WL S I:I
OHW

,QGLFDUH TXDOL VRFLHWj

)DWWXUDWR PHGLR QRQ VXSHULRUH D FHEXWA@WIHDWWLHQBRR SIDHWW G XL QUXLHV D
3HUGLWH LQ GHL HVHUFL]L SUHFHGHQWYWEWERQRFXBW]HUKYH. @ RQGL LQWHUHVVHOHWWU FR
1HFHVVLW] GL FRQWHQLPHQWR GHL FRVWL GL IXQHMRQDIPHQWR DUW FR I:I
1HFHVVLWj GL DJJUHJD]LRQH FRQ DOWUH VARHF IDHWWY LDWLHAG W IR Q@ GHRM HWH R OO DUW DUW HWW J

,OGLFDUH OH PRWLYDIJLROL GHOC GHOOH FROGLILROL GL FXL [

5LFRUURQR OH FRQGL]JLRQL SUHYLVWH GPRORPD OHBWWHUIDIY GHOO DUW
( LQ FRUVR OD SURFHGXUD IDOOLPHQWDUGIL GEOODPHRALRW U LEEK@QWBR]IGL % PRLEQODQFLR / XOWL
DSSURYDWR GHSRVLWDWR q LO ELODQFLR G HVHUFL]LR FKLXVR DO

$ILRQL GD LOQWU

6L UHVWD LQ DWWHVD GHOOD FKLXVXQW GUWD GBl GORBHRGEKHD/ IDOOLPH

,QVHULUH XQR GHL SURJUHVVLYL JLj LQIGARFIQLIL@AEOH VFKHGH GL

,QVHULUH OD UDJLRQH VRFLDOH FRPHGLQUIFFRIW D] Q@O H VFKHGH

,QGLFDUH LO WLSR GL SDUWHFLSD]L® @ LGODWRFIXHQGR. D EDYWHFLSDWD G LH HWUWDIPRACGHVEHO W Q 6 LWRAL WY P RQWD Q LV PR
RYYHUR LQ SDUWH GLUHWWDP HXPHIQWH Q SDUWH LQGLUHWW

,QVHULUH O DWWLYLWj VYROWD FRPHULGBLEDMBQHOOH VFKHGH GL

,QVHULUH LO QXPHUR PHGLR GL GLSHQGURQWILYPRPE BDOQRWDRLQW HJ

,QVHULUH OD YRFH % GHO &RQWR HFRQRPLFR

,QVHULUH LO ULVXOWDWR G HVHURHLR DO QHWWR GHOOH LPSRV

m m o

« - I
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&RQGL]JLRQL DUW FR
}u%]lo & pv e« Z %o E
B3URJUHVVLYR VRFLHW]j SbUWHFLSDWD,QGB D

&21625=,2 3(5 /2 69,/8332 '(// $5($
'"HQRPLQD]JLRQH VRFLHW] SQURHBEBEIDPW([B( 62&,(7$ &216257|/ES$S
5(63216%$%,/,7$ /,0,7$7$%

7LSR SDUWHFLSlD]LRQH ,QGLUHWWD F

$OWUL VHUYL]L GL VRVWHJIQR DOOH LPSUHVH SHU L VRJJHWWL
$WWLYLWj Y RMGWDHQWL DO 3DWWR 7HUULWRULOD®H SHU OR VYLOXSSR
GHOO DUHD GHOOD &21&$ %H5(6(

Iv] & ]+ Ppvs]l] 8] }v E]( Elu
,PSRUWL LQ HXUR

1XPHUR PHGLR

sLsH@etawL M &RVWR GHO SHUVRQDOH |
1XPHUR &RPSHQVL

DPPLQLVWUDWRUL DPPLQLVWUDWRUL

GL FXL QRPLQOWL &RPSHQVL FRPSRRHQWL

GDOO (QWH

RUJDQR GL FRQWUROOR

1XPHUR FRPSRQHQWL
RUJDQR GL FRQWUROOR

GL FXL QRPLQOWL
GDOO (QWH

,PSRUWL LQ HXUR

,PSRUWL LQ HXUR
5.68/7$72 ' (6(5&,=,2 J Y$7785%7:

)$7785$72 0(',2

Apeeles vi oo }v ]I1}v] 1 u]
/D SDUWHFLSD]LRQH VRFLHWDULD QRH) ALLLWMIRWI. H. GG ID 6 K X QD G FAJW DUW FR OHWW D
6RFLHWj SULYD GL GLSHQGHQWL R FRQ QXREHBLRIU D AP LRHOWRDGHRUGLSHQGHQWL DUW FR OHWW E

6YROJLPHQWR GL DWWLYLWj DQDORJKEGWHVEP LODMOW U H VIRFAH. IO SFBWHFLSDWH RIGDDHE
FR OH

il

,OGLFDUH TXDOL VRFLHW]

JDWWXUDWR PHGLR QRQ VXSHULRUH DHQQLR SHXHFHGHQWWHULDUW FR ROHW).(VLQGI'XILBI

3HUGLWH LQ GHL HVHUFL]L SUHFH®RQ@QWIHVVHIWFREORHXQ VKK YL]LR GL LQWHUWHRVVHQ I:I
H

1HFHVVLW] GL FRQWHQLPHQWR GHL FRVWL GR IXQPHRQWPHQWR DUW I:I

1HFHVVLWj GL DJJUHJD]JLRQH FRQ DOWUH R/ ®RH.BW WD YH QW E RO/ RQIWHWWH D O OWD UW DU OHW

. OGLFDUH OH PRWLYDIJLROL GHOC GHOOH FROGLILROL GL FXL [

5LFRUURQR OH FRQGL]LRQL SUHYLVWI® @G DO®D O H\R WAL D ®H G 'GO JBH /D 6RFLHW] QRQ q
LQGLVSHQVDELOH SHU LO SHUVHJIXLPEB@WR GHOOH ILQDOLWj GHOO H

$1LROL GD LOWU

&HVVLRQH GHOOD SDUWHFLSD]LRQH D WIDNRORQJLLIMMXLWR QRQ DQGDWD
/D 5HJLRQH 3XJOLD KD LQYLWDWR ,QQEF¥DWRUM. DFB GG SR OOHFH WX GLQH L OUMWHFFH\S\DRVGD[OOD 6RFLHW| SD
/D ,QQRYDSXJOLD 6 S $ KD HYLGHQ]LDWR FKID DY/ GIMED HBDAHL VRFL GHO &RQVEBRKOLR DJHUDOR VYLOXSSR
FRQFD EDUHVH 6 FD U O KD GHOLE HAD WRQ®GIDS PIWVE B FIRQY WR TGHO WHUPLQH DO

o

,QVHULUH XQR GHL SURJUHVVLYL JLj LFRURRWIRQHOOH VFKHGH GL UL

,QVHULUH OD UDJLRQH VRFLDOH FRPH LQRAIAOWRQ@®HOOH VFKHGH GL ULF

,QGLFDUH LO WLSR GL SDUWHFLSD]LRQHO®LVWEQHWH@GR $DADVHFLEFWD GLUHWWPRWRWH W QDB IMRFNMAB P RQWOH) LW BR
RYYHUR LQ SDUWH GLUHWWDPH@®WE@WHLQ SDUWH LQGLUHWWD

,QVHULUH O DWWLYLWj VYROWD FRPH LFERIIADWRQEHOOH VFKHGH GL U

,QVHULUH LO QXPHUR PHGLR GL GLSHQG HDQWLL IF ®PROHEG D MEMLER LQWHJIU

,QVHULUH OD YRFH % GHO &RQWR HFRQRPLFR

,QVHULUH LO ULVXOWDWR G HVHUFH]JLR DO QHWWR GHOOH LPSRVW

mom

“ T I®
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&RQGL]JLRQL DUW FR
tu%lo E pv « Z %o E
B3URJUHVVLYR VRFLHWj SbUWHFLSDWD,QGB | D

62&,(7% 3(5 /% 35202=,21(
. 7.02%,/,$5, 68' (67 6 35 _,1

"HQRPLQD]LRQH VRFLHWj s:t?\%/?r-fﬁ.sgs\éé’(o 68" (67 (6 ss |1E

/,48,'$=,21(

7LSR SDUWHFLSlD]LRQH ,QGLUHWWD F

6HUYL]L GL FRQVXOHQ]D HG DVVLVWHQ]D DG LPSUHVH HG
SWWLYLW|] YYIROQLBPL SXEEOLFL SHU OD FUHVH G
DJLHQGDOH H OD TXRWDJLRQH|LQ ERUVD

Iv] & ]+ Ppvs] 8] }v E]( EJu
,PSRUWL LQ HXUR

1XPHUR PHGLR|

GLSHQGHQWL |H GDWL QRQ GLVSRQLELOL &RVWR GHO SHUVRQDOH | GDWL QRQ GLVSRQLELOL
1XPHUR &RPSHQVL
DPPLQLVWUDWRUL DPPLQLVWUDWRUL GDWL QRQ GLVSRQLELOL
GL FXL QRPLQOWL &RPSHQVL FRPSRRHQWL
GDOO (QWH GDWL QRQ GLVSRQLELOL RUJIDQR GL FROQWUROOR GDWL QRQ GLVSRQLELOL

I1XPHUR FRPSRQHQWL
RUJDQR GL FRQWUROOR

GL FXL QRPLQOWL

GDOO (QWH GDWL QRQ GLVSRQLELOL

,PSRUWL LQ HXUR ,PSRUWL LQ HXUR

5.68/7$72 ' (6(5&,=,2 J Y$7785%7.

GDWL QRQ GLVSRQLELOL GDWL QRQ GLVSRQLELOL

)$7785$72 0(',2

Apeeles vi oo }v ]II}v] 1 u]
/D SDUWHFLSD]LRQH VRFLHWDULD QRH) AW WRWI H. G5 ID & K X QoD G HAUQY DUW FR OHWW D
6RFLHW] SULYD GL GLSHQGHQWL R FRQ QXREHBLRIUBAMPLRHOWHEDANRUGLSHQGHQWL DUW FR OHWW E

6YROJLPHQWR GL DWWLYLWj DQDORJKE&WHVEP LOIDMOW U HD VIRFHGIOWH SP¥BEWHFLSDWH RIGDDH{
FR OH

i

,OGLFDUH TXDOL VRFLHWj

YDWWXUDWR PHGLR QRQ VXSHULRUH DHQQLR SHXHFH GHQWWHU LDUW FR ROHW)NLQEI’XILE

3HUGLWH LQ GHL HVHUFL]L SUHFH ®HR@WIHVVMIWFRORHXW) WKW YL]LR GL LQWHUWHRVVHQ I:I
H

1HFHVVLWj GL FRQWHQLPHQWR GHL FRVWL GIR IXQDIHRQWPHQWR DUW I:I

1HFHVVLWj GL DJJUHJD]J]LRQH FRQ DOWUH R/ ®RH BW WD Y H QW E RDQG/ RQWHWWH D O OWD UW DU OHW

,OGLFDUH OH PRWLYDILROL GHOC GHOOH FROGLILROL GL FXL [

S5LFRUURQR OH FRQGL]JLRQL SUHYLV®W D GW O O IF ®HRDW HEIKDOD' O BMH O

$1LROL GD LOWU

/D 6RFLHWj ULVXOWD FDQFHOODWD GDD ITHU IGWDMWIRGIHOD OHOEREOHVH D VHJIXGHOR B HOUKRE HEX N B X UD
GL OLTXLGD]JLRQH

,QVHULUH XQR GHL SURJUHVVLYL JLj LFRURRWIRQHOOH VFKHGH GL UL

,QVHULUH OD UDJLRQH VRFLDOH FRPH LQRAIADWRQ@®HOOH VFKHGH GL ULF

,QGLFDUH LO WLSR GL SDUWHFLSD]J]LRQHO®LVWEIQHWHYGCR S$DADVHFLGFWD GLUHW\VDPRWWH W QB IMRHWMAB P RQIWDHQ LW BR
RYYHUR LQ SDUWH GLUHWWDPH@WE@WHLQ SDUWH LQGLUHWWD

,QVHULUH O DWWLYLWj VYROWD FRPH LERIIADMWRQEHOOH VFKHGH GL U

,QVHULUH LO QXPHUR PHGLR GL GLSHQGHQWLL [F ROHEGRD MERWR LQWHJIU

,QVHULUH OD YRFH % GHO &RQWR HFRQRPLFR

,QVHULUH LO ULVXOWDWR G HVHUFH]LR DO QHWWR GHOOH LPSRVW

mmo
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1iXitz }v ]1]}v] E&1i }X1z8zWZK



5(48.6.7, 7(672 81.&2 '(//( 62&.(7- $ 3$357(&.3%$=.21( 38% %/

&RQGL]J]LRQL DUW FR
}u%lo E pv  Z %o E
B3URJUHVVLYR VRFLHWj SbUWHFLSDWQDSB ,QGB | D

3$67,6 &(1752 1$=,21$/( 3|

) ) &$ (/2.69,/8332 '(, 0$7(5,$/,
HQRPLQDJLRQH VRFLHW] SE‘%W‘%‘/%S@:D:"%% 62&,(7$ &216257,/| 5(5

$=,21, & 1560

7LSR SDUWHFLS[DJLRQH ,QGLUHWWD | F

SLFHUFD H VYLOXSSR VSHULPHQWDOH QHO FDPSR GHOOH
SWWLYLWj YYREOW®H QDWXUDOL H GHOO LQJHJQBULD $OWUH DWWLYLWj
SURIHVVLRQDOL VFLHQWLILFKH H WHFQLFKH

Iv] & ]+ Ppvs] 3] }v &]( Elu W8} oo- - & ]i]} 1115
,PSRUWL LQ HXUR

1XPHUR PHGLR &RVWR GHO SHUVRQDOH
GLSHQGHQWL [H |
1XPHUR &RPSHQVL
DPPLQLVWUDW[RUL DPPLQLVWUDW[RUL GDWL QRQ GLVSRQLELOL
GL FXL QRPLQDWL &RPSHQVL FRPSR
GDOO (QWH RUJDQR GL FRQWUROOR GDWL QRQ GLVSRQLELOL

1XPHUR FRPSRQHQWL
RUJDQR GL FRQWUROOR

GL FXL QRPLQDWL
GDOO (QWH

,PSRUWL LQ HXUR ,PSRUWL LQ HXUR
5,68/7%72 ' (6(5&,=,2 J )$7785%7:

GDWL QRQ GLVSRQLELOL
GDWL QRQ GLVSRQLELOL
GDWL QRQ GLVSRQLELOL

)$7785%72 0(’,2

Apee]ed vi oo }v 1illvl 1 u] oo- ESZX iU }IX TW

/D SDUWHFLSD]LRQH VRFLHWDULD QRH) AOLWBWRWD H @ ID G K X QD G AW DUW FR OHW

6RFLHWj SULYD GL GLSHQGHQWL R FRQ QXREHRBLERUD MPTRYHOWBDGHRUGLSHQGHQWL DUW FR QHWW E

6YROJLPHQWR GL DWWLYLWj DQDORJKEGWHVGEP LIDADW U HD VIRFHGIOW STEWHFLSDWH RIGDDHY I:I
FR OH

,OQGLFDUH TXDOL VRFLHWi]j

JDWWXUDWR PHGLR QRQ VXSHULRUH DHQQLR SHXHFHGHQWWHULDUW FR ROHW)NLQGI'XILBIU

3HUGLWH LQ GHL HVHUFL]L SUHFH ®RQWIHVSMILWFRERHXQ FKKWYL]LR GL LQWHUFRVVHOH@WUBOH DUuw
1HFHVVLW] GL FRQWHQLPHQWR GHL FRVWL GR IXQPHRQWPHQWR DUW I:I

1HFHVVLWj GL DJJUHJD]LRQH FRQ DOWUH R/ ®OH. BW WD Y H @Y E ROQB/ R QIWHMWWH D O OWD UW DUW OHW

. OGLFDUH OH PRWLYDIJLROL GHOC GHOOH FROGLILROL GL FXL [

S5LFRUURQR OH FRQGLJLRQL SUHYLVWHGGBOO DHWWHWFRMPDG GHO ' OJV
( LQ FRUVR SURFHGXUD GL OLTXLGD]LPQWAEKWOOD VRFLHWj GHOLEHU

$1LRQL GD LOWU

6L UHVWD LQ DWWHVD GHOOD FKLXVXGD |&RQE DG & ORMHEXRICH®]E OLTXL

,QVHULUH XQR GHL SURJUHVVLYL JLj LQIGARFIQLIL@AEOH VFKHGH GL

,QVHULUH OD UDJLRQH VRFLDOH FRPH:LQUIFRIWD] QRO H VFKHGH

,QGLFDUH LO WLSR GL SDUWHFLSD]L® @ LGODWRFIXHQGR. D EDYWHFLSDWD G LH HWUWDIPRAMCGHVEHO W Q 6 LWRFL WY P RQWD Q LV PR
RYYHUR LQ SDUWH GLUHWWDP HXPHIQWH Q SDUWH LQGLUHWW

,QVHULUH O DWWLYLWj VYROWD FRPHULGBLEDMBQ@HOOH VFKHGH GL

,QVHULUH LO QXPHUR PHGLR GL GLSHQGURQWILYPRPE BIDOQRWDRLQW HJ

,QVHULUH OD YRFH % GHO &RQWR HFRQRPLFR

,QVHULUH LO ULVXOWDWR G HVHURLHLR DO QHWWR GHOOH LPSRV

mm o
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Ju%Jo & pv E }E % E ]+ pve]BVEY [UoMF}v EZ + vi Jvd EA w&8] ] & i]}v olil 1]}
'HQRPLQDILRQH  7LSR GL ) 4XRWD GL
suraunvvIvR 0D R R CWHFLSDI RQH SWWLYLWj VYROWD g [ ORWLYD]LRQL GHOOD VFHOWD
$ % & J ( )
/D 6RFLHWj KD SHU RJJHWWR HVFOXVLYR|XQLFDPHQWH LQ IDYRUH
SHU FRQWR H VX ULFKLHVWD GHO VRFLR|XQLFR 5HJLRQH 3XJOLD O
VYROJLPHQWR GL DWWLYLWj WXWWH ULFRQGXFLELOL EOG,;%% HD\/VV{L&% SGRLE S'$ ULHQWUD QWOO $OOHIDWR § GHO ' 03
VHUYL]L GL LQWHUHVVH JHQHUDOH VYROWL SHU FRQWHR] HJILC
SHUWDQWR DOOD VWHVVD [QRQ VL DSSOLFDQR OH
38%/,$69,/8332 , [}XJOLD H LQ SDUWLFRODUH OD UHDQOQND ]
LB 638 LUHWW JHQHUDOH LQ IDYRUH GHOOD 5HJLRQH 3@BOLD OD SURHAR L@ELVSRVL]LRQL GL FHL POE DU CHoR G VLPR oIV
WHUULWRULR GHOOD 5HJLRQH 3XJOLD |[GHOOD QDVFL 5&ER4$URQR Ok FROGCLILRQL GL FXE RO Syay FRPPD GH
LPSUHVH H GHOOR VYLOXSSR GHOOMYULFBYBHWH HVLVWHQWL OR
GHOOD GRPDQGD GL LQQRYDILRQH H BSHLH
DQFKH QHL VHWWRUL DJULFROR WXULYWLFR H GHO FRPPHUFLR
/D 6RFLHWj KD SHU RJJHWWR HVFOXVLY[R OH VHIXHQWL DWWLYLW]
VYROWH XQLFDPHQWH LQ IDYRUH SHU FRQWR H VX UL v, H
VRFLR 5HILRQH 3XJOLD VXSSRUWR WHFQ[FR DOOD 3% UM B e e
Y BWY FRQVHQWLWH GDOO DUMR G X LR
0D GHILQLILRQH UHDOL]IDILRQH H UHVWLRQH GL SUR(J
VHUYLIL VWUXPHQWDOL DOO (QWH 3XEEOLFR DIILGDQWH DU
Lus ,1129$38%/,8 "LUHWW LQQRYDILRQH EDVDWL VXOOH ,&7 SHU 00 35 UHJLRQDON VX ROWELwwiUD & 7863 1 VHUYLIL GL FRPPLWWHQID DUW
63% DOOD SURJUDPPDILRQH VWUDWHJILFD UHILRQDOH D VRVWHIQ RPPD . OHWWHUD B 7863
GHOOILQQRYDJLRQH /D 6RFLHWj g 8HQWUDOH GL LG ) ‘ggjk
FRVWLWXLWD DL VHQVL GHO FRPPD  GHPOfTDUWLFROR RO JbHRYYRQR OH FRQGLILRQL GL FXD DOOIDUW  FRPPD  GH
H GL FHQWUDOH GL DFTXLVWR/WHUULWRULDOH [DL VHQ
GHOOJDUWLFROR GHO G 0JV
/D BRFLHWj JHVWLVFH LO 6HUYL]JLR ,GULFR ,QWHJUDW 6 ..,
QHOOY$PELWR 7HUULWRULDOH 2WWIRPD®ULFRIOLD H GH|O VEWYHWWD QHFHVVLWj GHOOD VRFLHWjOSIWU[OH ILQDOLWj GL FXL DO '
Lus $848('2772 ‘LUHWWpL-QWHIUDWR LQ DOFXQL FRPXQL GHOOBI&PPSDQLD DGHYHQWL DO LVWLWXWLYR GHO 6HUYL]LR ,GULFR ,QWHJUDWR
38+/,(6( 63 $ &DORUH ,USLQR )RUQLVFH DOWUHVu ULVRUVD LGULFDIRQ WXERUURQR OH FRQGLJLRQL GL FXD DOOMDUW FRPPD GH
GLVWULEX]LRQH DG $FTXHGRWWR /XFDQR||
SHU O1$72 %DVLOLFDWD
6WUHWWD QHFHVVLWj GHOOD 6RFLHWYROOLP |
GL DWWLYLWj FRQVHQWLWH GDOO DUMRQH G SQUWLFRODUH SURGX
/D 6RFLHWj RSHUD TXDOH FRQFHVVLRQDU| VRHOWVEIGR KFEGQRPLAR O LOUHULRATLE
WWR DOWUHVU FKH OD /HJJH Q qHO  GLFHPEUH
OR VYLOXSSR O DGHIXDPHQWR OD JHVM|LRQH OD PDQYW
FRPPD SUMYHGH FKH *«VRQR[FRVWLWXLWH DSSRVLWH
) 0 XVR GHJOL LPSLDQWL H GHOOH LQIUJVWUXWWXUH QHUR oL
‘Lus S(5E826T, '"LUHWWP FRPSUHQVLYL GHL EHQL GHPDQLDOL LGHJOL DHURSRU IECLYRDSEWDORSUURODRIUNBIRIQH GHL VHUYLIL H SHU
38%/,$ 6 3 $ YFbtNBILRQH GHOOH LQIUDVWUXWWRORKGHUQL DHURSRUWL JHVWLWL
%ULQGLVL )RJILD H *URWWDJIOLH QDHQLY
e SHeEeE LSO CRe & T SDUWH GDOOR 6WDWR $OOH SUHGHWW HHVIRG
PO (106 OH UHJLRQL H JOL HQWL ORFDOL LQWHUHVVOWL * ,0 VXFFHVVLYR '0
GL DWWXDJLRQH FRQWLHQH XQD GLVFLG® OGP WBEELILFD DSSOLFDE
VRFLHW| 1RQ ULFRUURQR OH FRQGL]LR®L GA[iBXL DOO DUW  FRPP
" ouv
/ DWWLYLWj VYROWD GDOOD VRFLHWj GL EBSR 3XJOLD 9DORUH ,PPREL
6RFLHWj GL &DUWRODUL]]D]JLRQH VUDWWILXROWILFDELOH FRPH
VWUHWWDPHQWH QHFHVVDULD SHU LO SHUNVNHIJXLPHQWR GHOOH ILQDO
LVWLWX]LRQDOL GL FXL DOOD / 5 OD FKH QH SUHYHGH
CRALLY]) YHLFRER FRE KD SHY BIJEATRSL VWLWX]LRQH /D 6RFLHWj q VWDWD HVF®PWWGDOO DSSOLFD]JLRQH GH
GL XQD R SL+ RSHUD]JLRQL GL FDUWR®WOQJPYWRQOH DL VHE o -
Q '"HOLEHUD]JLRQH GL *LXQWD 5HJLRQ RUKIQH
8090, OE( CHEED fHIIH = ELEHPEUL Q  RNLGW I3} LFRUUHQ]D GHOOD FRQGL]LRRRPBDHLVWD GDOO DUW
,002%,/,$5( LYL ULFKLDPDWH GHL SURYHQWL GEHLII®QWL GDOOD GLVBL F\F UD G GHO 7863 VL HYLGHQJUDWK GDWD OD SHEXOLD
LuB 62&,(7$ ', 'LUHWW P SDWULPRQLR LPPRELOLDUH QRQ VWUXPHQWDOH JLj GL Y ‘%" )
&$572/85 GHOOH $]LHQGH 6DQLWDULH /RFDOL $f/ H GHOOH $] LYLR] TYREWE  JEAILIED PREGLES
' FLHWj ULVXOWDQWL GDO ELODQFLR G HVHUFL]LR VRQR FRVWLWXL
65/ 2VSHGDOLHUH 3XJOLHVL DL ILQL GHHODNQBRR DQDPHQWR H 8
VDQLWDULR GL FXL DOOD OHJJH UHXUREDOH Q GHlo XVLYDPHQWH GDL WUDVIHULPHQWRLQMHHWWXDWL GDOOD FRQWURC
SHJLRQH 3XJOLD SHU L FRVWL GL IXQ]LRIQIFRIGWR /D 6RFLHW]
GL IDWWL LQ OLQHD FRQ TXDQWR SBMWMPEWR GDOOD OHJJH Q
Q QRQ SXz LVFULYHUH WUDHWWLIFDLY 5§ HUFRISWL WMS
GDOOD YHQGLWD GHJOL LPPRELOL LQ HRDPWR FRVWLWXLVFRQR LGRQ
SDWULPRQLR VHSDUDWR
/D BRFLHWj RSHUD QHO FRPSDUWR HFRPRJLFR DWWUDYHUVR LO
UREXSEUR & @D WYRVIRUPRILEQL GRIULET / ?' LYLWj VYROWH GDOOD 6RFLHWOMWWWUDQR TXHOOH GL FXL
QGB $6(&2 63§ GLUH FHOOXORVLFL /DWWLYLW] GHOOD 6RFLHW) g IXQJL ? O FDSR DOOD $FTXHGRWW R 135R]
' 'Q WPPSOHWDPHQWR GHO FLFOR GL VPDOWLPHQWR GHL ID 505 é;g QL GL FXL DOO DUW FRPPD GHO ' 0JV
GDJOL LPSLDQWL GL GHSXUDJLRQH JHVWLWL GDOOD FRQ ROO
$FTXHGRWWR 3XJOLHVH 6 S $
&RORQQD $ ,QVHULUH XQR GHL SURMFRKHAH IG L QUERIW L] QRIQIO H
&RORQQD % ,QVHULUH OD UDJLRQH VRFH D/FK HF®IP H6 L QUG ERD @ D] IGRLEH
&RORQQD & ,QGLFDUH LO WLSR GL SD®RVH FIS\DY LLRQ FIXE LV V@ FXH@/ | VLD SD QGHE @ QUHW QWH DOWUD VRFLHWj RUIDQLVPR
RSSXUH LQ SDUWH G L WANY WG HQWIHWID R B QYD
&RORQQD ' ,QVHULUH O DWWLYLW] VYRGWBGHRBE UQBR FQW DR@HOOH
&RORQQD ( ,QVHULUH OD TXRWD FRPSOM\GHO® $HPSQUWMEDSRQRQ VRPPDQGR O R RIOMRAGD G L WHHMQEGH UHW W H FRORQQD *
&RORQQD ) ,QGLFDUH OD OH PRWLYPDOQRGHLQERB QW R/ BHMOD SDUWHFLSD]LRQH \WUHQ LR @DG XQDIQRGHI Y HQWR G

i6zD v8 v]u v§}

$00R VFRSR VSHFLILFDUWHIBDXLXVYWLY WHRIBDGH. GDOOD VFKHGW|j GHOOWUWRFWIBDWY HFHWYN DUQBEOLW|] GHDOWHQ WHOO B YROJLPHQWR GD S
PHGHVLPD GL XQD GHOOH DWWLYUW] FRQY FQWRVEH GWWLYLW]j QQHUBRANORL NUSULFLWREE OH UPBRRAPIFMWOOD FRQYHQLHQID

GHOO HURJDJLRQH GHO VWHRMIHUA BB EIAXQWK ORUPH DOWHUQDWLEB D IWHYMALD@H Git B WW 05 HID OB VRVWHQREQOLGY] GHOOD VFHOWD LQ WH
FRVWR RSSRUWXQLWj SHU \WRHQWGIH FRQ GILJIHRQP EQ FXL DO O UM FKWHSAIH VV D PHIQRKH CAK QRQ ULFRUURRKPRVE HFRMGQKHLRQL LYL LQGL

PRWLYD]JLRQH

,Q UHODHERMUFIDD WHIWH ]G LSHLOHYDQ]D HF R GRRPH. FeCH 0B B REQ RANAMUBTLULHW] GL R SH FRI POWEH VRILHID] LR Q

RSHUDQWL QHOOR VWHVVR OBWAMRRUHW BHRODIWWRUFKH. QRQ FRPSUHVEHWULDD TWHDPLWEDGEHOG (QWH GL *RYHUQR G $PELWR
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&RQWHQLPHQWR FRVWL

Ju%]o E uv e« Z %o E ] o v 4] |%SE% Bvd Jvis GEA v8] ] }vs v]u v8} ] }e8]
BURJUHVVLYR VRFLHW]j SbUWHFLSDWD | D 4XRWD GL SDUWHFLSD]LRXEND
'"HQRPLQD]LRQH VRFLHWj SOUWHFLSDWD F
7LSR SDUWHFLS|D]LRQH | G
SWWLYLW| YROWD H

'HVFULYHUH JOL LOWHUYHOWL GL FRQ

,OGLFDUH OH PF

,OGLFDUH OH PRGDOLW

,OGLFDUH L WHP

,OGLFDUH XOD VWLPD GHL

,QVHULUH XQR GHL SURJUHVVLYL BH GQGULIFPRVQIQHRQH VFKH

,QVHULUH OD TXRWD FRPSOHVVLYD GPIPEQUWHEFDRBIRQRQNRPPOMER OH TXRWH GLUHVQWMHUHWWHRRORQERQRQQD *
,QVHULUH OD UDJLRQH VRFLDOH FRMHGULQUGLFRWD JQRQBH VFKHG

,QGLFDUH LO WLSR GL SDUWHFLSD]LRQH GRWRIFQ HWHQAD ISBPODWHERS®XWD GLUHWIMILRHQ WE WUQGLR HVWAWD RHUQ W @ L WWPLR
RYYHUR LQ SDUWH GLUHWWDPHQWMWH LQ SDUWH LQGLUHWWDPHQ

H ,QVHULUH O DWWLYLWj FRPH LQGLFDQDLPLREB®OH VFKHGH GL ULFR

® MM m o
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&HVVLRQH $OLHQD]LRQH TXRWH
Ju%J]o E pv e« Z % E ] * UV % @S % CGE]Yvo] T &] Jv§

B3URJUHVVLYR VRFLHWj S|DUWHPLL‘BBDWD | D 4XRWD GL SDUWHFLSD]LRdH GHWHQXWD E
. . o 7% 4XRWD GL SDUWHFLS
HQRPLQD]JLRQH VRFLHWj sQU éff&%gi&% F FHGHUH DOLMODUH G

7LSR SDUWHFLSID]JLRQH '"LUHWWD H

/D 6RFLHWj VYROJH DWWLYLW] GL YDORWMR]THORGHDIKF TVWH XMWHUPPBIOL H PLQHU
Qégéc}wv ULH H FRPSOHPHQWDUL TXD®HWMLBURQRKIRRE ALKRAVR GHOOH VW,
H GHULYDQWL OD UHDOL]]DH®WH LHGADFXH\DW URQH LG WD]LRQH H/ &H§
ULFUHDWLYL DOEHUJKLHUL H VWDELOLPHQWL EDOQH

SWWLYLW]

DOL QRQFK
HYVH H GL
HVVHUH H
buL

6HOHI]LRQDUH OH PRWLYD]

6RFLHWj] QRQ LQGLVSHQVDELOH SHU LO GIHW|VEBXICP HQWHR GHOOH ILQD

,Q FDVR GL VFHOWD GHOO RSILRC

JRUQLUH XOWHULRUL GHWWDJOL MK®

,OGLFDUH OH PRGDOLWj GL DWWXD]LRDLUHR!

&HVVLRQH GHOOD SDUWHFLSD]JLRQH D WLWROR RQHURVR

,OQGLFDUH L WHPSL VWLPDWL SHU LO S/HWU RQHRD®IPH

GLFHPEUH

,LOGLFDUH XQOD VWLPD GHL

,QVHULUH XQR GHL SURJUHVVLYL BH GQGLIFPRVRQ IQHRQH VFKH

,QVHULUH OD TXRWD FRPSOHVVLYD GPIPBEQUWHFDRBIRQRQNRPPOMGR OH TXRWH GLUHVQWHUHWWHRORQ@RORQQD *
,QVHULUH OD UDJLRQH VRFLDOH FRMHGLQGILFRIL]JQRQBH VFKHG

,QVHULUH OD TXRWD GL SDUWHFLSD]LIR @ EKDWHLQWHQGH FHGHU

QGLFDUH LO WLSR GL SDUWHFLSD]LRQH GD WHRIFQ HXN QA IS B D WIHEQRSPX D G L UHWBVELRHHQ O 6 W UQ@G\. R FHIWAWD IR W & L
RYYHUR LQ SDUWH GLUHWWDPHQWMWMH LQ SDUWH LQGLUHWWDPHQ

I ,QVHULUH O DWWLYLW] VYROWD FRPH UQERFOMWDRQHMOOH VFKHGH G

9HGL VFKHGD $SSHQGLFHBPRWLYD]LRQL
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JXVLRQH ,QFRUSRUD]LRQH
}u%]Jo E pv =« Z %o E ] o UV % ES (J% IEV]V 3 ER JE &

3URJUHVVLYR VRFLHW]| SbUWHFLSDWD | D 4XRWD GL SDUWHFLSD]LR HEQ X W D
'"HQRPLQD]LRQH VRFLHW] SQUWHFLSDWD F
7LSR SDUWHFLSlD]LRQH | G
SWWLYLW] VYROWD H

6HOHILRQDUH OH PRWLYD]

,Q FDVR GL VFHOWD GHOO RS]JLRC

JRUQLUH XOWHULRUL GHWWDJOL VXJ

,OQGLFDUH OH PRGDOLWj GL DWWXDJURKRHGAI

,QGLFDUH L WHPSL VWLPDWL SHU LOSSHDIH

,OGLFDUH XOD VWLPD GHL

,QVHULUH XQR GHL SURJUHVVLYL JLj LQRRAFIDWRQHHOOH VFKHGH GL ULF

,QVHULUH OD TXRWD FRPSOHVVLYD GL SDUWHRQSIDVROMDQEROOHP PXRWHWELUHWWH HWWHRORQERQORBQRGLU
,QVHULUH OD UDJLRQH VRFLDOH FRPH LFRUBDWRQHOOH VFKHGH GL U

QGLFDUH LO WLSR GL SDUWHFLSD]LRQH G WREQHXHQGR SFEOWHEQSPXWD GLUHWWDP H\G MW B OMUEL W IR WIM-DWP HRWIID Q LV P R
RYYHUR LQ SDUWH GLUHWWDPHOW®WHLQ SDUWH LQGLUHWWD

,QVHULUH O DWWLYLWj FRPH LQGLFDWRQBHOOH VFKHGH GL ULFRJQL]L

I 9HGL VFKHGD $SSHQGLFHBPRWLYD]JLRQL
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5LHSLORJR

"HQRPLQD]LRQH VRFLJ<

7THPSL GL

$]LRQH GL  4XRWD Gl 5LVSDUPL DW
UDJLRQDOL]ID]LRQH SURJUHVVLYH WhyuwHFLSD]L %%%?LE]QDVL;RJQYT'QWFSRUWR
&RQWHQLPHQWR BHL FRVWL
'LUB 7(50( ', 6$17% &(6$5($ 63$
&HVVLRQH $OLHQD]LRQH
TXRWH
/ILTXLGD]LRQH
)XVLRQH ,QFRUSRUD]LRQH
iAXiAzZ] %]o}P} oi
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6FKHGD &HVVLRQH $OLHQD
1HOOD FHOOD UHODWLYD DOOD VHOGHIOROPH VFHOWD P& /@
g SRVVLELOH VFHJOLHUH WUD

,QWHUQDOL]]D]JLRQH GHOOH DWWL

6FHOWD GL JHVWLRQH GHO VHUYL]

S (QWHUYHQXWD PRGLILFD QHOOD JHVWLR§RFLAHRLQ IQWRQUBR IQREQ |
6RFLHW] LQDWWLYD R QI

6RFLHWj QRQ LQGLVSHQVDELOH SHU LO $H W/HA(

6RFLHWj FRPSRVWD GD VROL DPPLQLVWUDWRWL RQFRQLEXPHDE®R GXBH(
6RFLHWj FRQ IDWWXUDWR PHGLR LQIHQQHRWHURL HQ LK
SHUGLWH U

&DUHQ]D SHUVLVWHQ

6RFLHWj FRQ RJIJHWWR DQDORJR R VLPL®DUWMHFEG SDONW

$OWUR VSH

6FKHGD ILTXLGD
1HOOD FHOOD UHODWLYD DOOD VHOGHIOROPH VFHOWD P& /G
g SRVVLELOH VFHIJOLHUH WUD

,QWHUQDOL]]D]JLRQH GHOOH DWWL

6FHOWD GL JHVWLRQH GHO VHUYL]

L (QWHUYHQXWD PRGLILFD QHOOD JHVWLR§RFLAHRLQ IQWRQUBR IQRSQ |
6RFLHW] LQDWWLYD R QI

6RFLHWj QRQ LQGLVSHQVDELOH SHU LO $H W/HA(

6RFLHWj FRPSRVWD GD VROL DPPLQLVWUDWRWL RQFRQLEXPHD®R GXBH(
6RFLHWj FRQ IDWWXUDWR PHGLR LQIHMHXURUGHID W WPLHD@OH
3HUGLWH U

&DUHQ]D SHUVLVWHQ

6RFLHWj FRQ RJIJHWWR DQDORJR R VLPL®DUWMHFEG SDON

$OWUR VSH

6FKHGD J)XVLRQH ,QFRUSES
1HOOD FHOOD UHODWLYD DOOD VHOGHIOROPH VFHOWD P& /G
g SRVVLELOH VFHIJOLHUH WUD

6YROJLPHQWR GL DWWLYLWj FRPSOHPHRWRUD RRDQIHORHROHSD RMX¥HOWR GL
$JIJUHID]LRQH GL VRFLHWj GL VHUYL]L SXHEF®RIQR

5LGX]LRQH FRQWHQLPHQWR GHL FRVWL GL TXGoEQ GHHQW®PPRREV

GL UHYLVLRQH LQWHUQD R GHL FRVWL @L

&RPSHQVD]LRQH GL HYHQWXDOL VTXLOGRFEUIFL ISQOBQYLYWHQ VRLHFARQD |X
5HDOL]]D]JLRQH GL HFRQRPLH GL VFDOD © GRWPRWWHLRIQHGILLIHDWIHFRQVHI
GL EHQL H VHUYL]L H R PLJIOLRUH XWD®H]BWWHUE]1] DL WX UMHQNV G H¢

$OWUR VSH
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