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/lo WE ] vS U }SsSX D] Z o ulo] viU p%o@ S 8 O0QEIFWS B E]]-SEUSSIE
dal Dirigente del Servizio Controlli, Agenzie, Organismi e Seciggxtificazione Aziende Sanitarie, dal Dirigente
della Sezione Raccordo al Sistema Regionale e dal Segretario gelefleaPresidenza, riferisce quanto segue.

Premesso che
x con Decreto del Presidente della Giunta Regionale n. 191 del 3b@at5, & stato approvato, ai sensi
oo[ ESX i }uu 0i7T dixembre P4, iliPiano Operativo di razionalizzazione delletaarie
delle partecipazioni societarie direttamente e indirettamemessedute dalla Regione Puglia in uno con la
Relazione Tecnica di accompagnamento. Con successivo Decreto idrReedella Giunta Regionale n.
i67 o iiu EI} Ti1i0 335 %% E}A S o _HAAENIN0SSW]ovi)i WEE} Tii0_
X % & (( 83} oo[ ESX io 0 VUIA} Ad <8} [hev] %o & Su [6oES Joo %o
uulv]eS3E 1]}v _ ~dhD\Wgs. 175/2016, entro il 30 settembre 2017 la Regione deve effettua
con provvedimento motivato, una ricognizione di tutte le partecipazioriadgbessa possedute alla data
del 23 settembre 2016, individuando quelle che devono essere adigoat oggetto delle misure di cui
oo[ ESX TiU }uu]- iossia di whhptahb di riassetto per la loro razionalizzazionénieiso
soppressione, anche mediante messa in liquidazione) in quanto non ricbildadialcuna delle categorie
1 p] oo[ &S] }o} 68U }AA &} Z viv <}op[(®F] J&}<ale]gpu] fp] TU } Z
v pv 00 ]%}S ] ] M] oo ES] }o} TiU }uu 1V
x o[ E3X 11 o dh WU }uu]l i1 iU %E A } Zoo—( &} pominSiadodE A]eS
pubbliche effettuano annualmente, con proprio provvedimento, un‘analisi de#ts complessivo delle
societa in cui detengono partecipazioni, dirette o indirette, predisggao, ove ricorrano i presupposti di
cui al comma 2, un piano di riassetto per la loro razionalizzazims&gne o soppressione, anche
mediante messa in liquidazione o cessione; i suddetti provvedimenti adoitati entro il 31 dicembre di
ogni anno e sono trasmessi con le modalita di cui all'articolo 17ddeletolegge n. 90 del 2014,
convertito, con modificazioni, dalla legge di conversione 11 agosid,2@ 114 e rese disponibili alla
struttura di cui all'articolo 15 e alla sezione di controllo deltt€ dei conti competente ai sensi
dell'articolo 5, comma 4;
X @ft 20 del TUSP al comma 4 prescrive inoltre che, entro il 3mbie di ogni anno, ciascuna
Uulv]eS3E 1]}v % p 0] % % E}A] v E o0 IJJvpuEpo0]3B38 1MW %d ov}
@& 11}v o]ll 1]}v oo[ vV} % GE v3 U cArseouit, & 13 tasEdttqno &ll& $truttura
] ulv]s}&®& PP]} }JvEE}oo}U ] p] oo[ EFoXojii oooo}&E3]}Iv] TIVEYS }u%e
] « ve] oo ESX AU }uu 06X

Considerato che:
x con DGR n. 1473 del 25 settembre 2017 la Giunta Regionale ha appibv&i@no operativo di
razionalizzazione delle societa partecipate- Aggiornamentarex24 D.lgs. n. 175/2016 ]Jv uv} }v o
Z o l]}v § v] ] &] }IPv]I]}v VvV ] ¢ ve] ool WGSE 1@ dhPWv }WMuPoO
provvedimento di ricognizione di che trattasi costituisce aggiornamengd Biano operativo di

@& 1]}v o]ll 1]}v 188 S}U }v W'Z i6ilTiiiAJuy «ovMf] omo[oEBX 1i ] u «
2014, n. 190;

x con DGR n. 2411 del 21 dicembre 2018, la GiunB RV 0 Z %o %o FignA o yadionalizzazione
annuale delle partecipazioni detenute dalla RegiongliRwex art. 20 D.Igs. n. 175/2016 o ii ] u &
2017,

x con DGR n. 2389 del 19 dicembre 20a9Giunta Regionale ha approvato/Relazione sull'attuazione del
Piano di razionalizzazione annuale delle partecipaziet@nute dalla Regione Puglia al 31 dicembre 2017
ex art. 20 D.lgs. n. 175/201&"il Piano di razionalizzazione annuale delle partecgpazietenute dalla
Regione Puglia al 31 dicembre 2018 ex art. 20 D.Igs. n. 175/2016

x con DGR n. 2099 del 22 dicembre 2020, la Giunta Regionale ha appeoRédalzione sull'attuazione del
Piano di razionalizzazione annuale delle partecipadetgnute dalla Regione Puglia al 31 diceni20&8
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ex art. 20 D.lgs. n. 175/201&"il _Piano di razionalizzazione annuale delle partecgrazietenute dalla
Reagione Puglia al 31 dicembre 2019 ex art. 20 D.lgs. n. 175/2016

Alla luce delle disposizioni vigenti, entro il 31 dicembre 202&orre procedere:
- 00[ %% E}A 1]}v ] pv & o I]}v epoo[ 33u V]Jov %] ow 0] GE ]} ol IA]]
adottato nel2020
- o0o0[ }i]}v 0 % E}AA Ju v3} ] & Al-]}v i dEthuje al 3bdicebra2620] %o 1]
AE]IPU & U <] 88} Z o ~l]}v Z @&} o@]BF a[] BERISPE] E o 3]A
- oo[ 83u I]}v o W] v} ] & I]}v o]ll 11}v  2v 2899 delkdid@inhre2d20jlv
cui esito & rappresentato nella*Z o 1]}v  epoo[ 88p 1]}v W] v} ] @Euip}v odbl 1]}v
partecipazioni detenute dalla Regione Puglia al 31 diren2019 ex art. 20 D.lgs. n. 175/201¢éhe
Allegato A) alla presente ne costituisce pafteS PE v S$§ *}e3 vi] o ] H] *] %o,E}%o}Vv C
- allaricognizione di tutte le partecipazioni detenute direttamertindirettamente dalla Regione Puglia al
31 dicembre 2020l cui esito & rappresentato nel W] v} ] & 1]}v o]ll 1déNe pastegipazioni
detenute dalla Regione Puglia al 31 dicembre 20ZB @ESX i1 X o P« X ch& Allégatd B)oalla
% @E » V3 Vv }e8]3u]e % ES JvSE PE w]3% E}%E}vI]od %o % EMHA 1]}v X

Tutto quanto innanzi premesso e considerato, si propone alla Giuntadalitage conseguente atto
deliberativo.

Verifica ai sensi del D.Lgs. n. 196/2003 e del Regolamento (UE) @026/
Garanzie alla riservatezza

> % u o] 1]}v oo[ 88} epo hZWU viv Z p «%op<]d} JIRYSpiddy o P -
garanzie previste dalla legge 241/1990 in tema di accesso ai docuaneministrativi, avviene nel rispett
della tutela della riservatezza dei cittadini secondo quadligposto dal Regolamento UE n. 679/2016 in
materia di protezione dei dati personali, nonché dal D.Lgs. 196/2003 ss.n&d.iai sensi del vigente
Regolamento regionale 5/2006 per il trattamento dei dati sensibili e giardi in quanto applicabile. Ai fini
della pubblicita legale, il presente provvedimento €& stato redatteniodo da evitare la diffusione di dati
personali identificativi non necessari ovvero il riferimento glieticolari categorie di dati previste dagli
articoli 9 e 10 del succitato Regolamento UE.

Copertura finanziaria di cui al D.Lgs 118/2011 e s.m.i.
La presente deliberazione non comporta implicazioni, dirette e/arétigd, di natura economico-
finanziaria e/o patrimoniale e dalla stessa non deriva atmere a carico del bilancio regionale

Il Presidente @ o §}@E& U epoo . 00 E]J]epos vl |pEEFEEFA] ]}w viVv wid|
comma 4, lettera k) della L.R. n. 7/1997, propone alla Giunta di:

1. di approvare la*~Z o 1]}v epoo[déBRiahp}di razionalizzazione annuale delle partecpazi
detenute dalla Regione Puglia al 31 dicembre 2019 ex arD.Bf3. n. 175/2016che Allegato A) alla
presente ne costituisce parte integrante e sostanziale;

2. di approvareil _Piano di razionalizzazione annuale delle partecipazietenute dalla Regione Puglia al
31 dicembre 2020 ex art. 20 D.lgs. n. 175/20tGe Allegato B) alla presente ne costituisce parte
integrante e sostanziaje

3. di demandare alla Sezione Raccordo al Sistema Regionale il coordinaopen&ivo e il monitoraggio
epoo[ $3p 1]}v o W]l v} ] & I1]}volll 11}v ] u] o0 %puvs} iV

4. didisporre che la presente deliberazione sia trasmessa a cueSktione Raccordo al Sistema Regionale
a tutte le societa partecipate dalla Regione Puglia;

5. di disporre che gli atti di cui ai punti 1 e 2 siano comunicatira della Sezione Raccordo al Sistema
Z P]}voU o0 "SEuSSuE ] Jv JE]IIIU J}S§3ERPTYUSP, pfessEijoo} -
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]% ES]u vs§} o de}E}U « }v} o u} o0]5 odecretd-legoe[nd6 JdglaZol4o
JAA &} SE ul]d o %% 0] 3]A} W ES ]% I]}vl] o W}ES o d «}E}V
6. di disporre che copia della presente deliberazione sia inviata, adrlla Sezione Raccordo al Sistema
Regionale, alla competente Sezione regionale di controllo della Ger€onti;
7. dipubblicare la presente deliberazione sul BURP in versione integrale

| SOTTOSCRITTI ATTESTANO CHE IL PROCEDIMENTO ISTRUTTORIO AFBIZSRLE STO NEL
RISPETTO DELLA NORMATIVA REGIONALE, NAZIONALE E COMUNITARIA E CHE IL PRESENTE SCI
WZKss /D EdKU >/ ~rd AN WZ /["WKAMDK ) &IET >>[ KW/ KH >>[ ddk
GIUNTA REGIONALE, E CONFORME ALLE RISULTANZA ISTRUTTORIE.

. . 'H *LRUJL (OHRQI
Il Funzionario Istruttore

(Eleonora De Giorgi)

*07

6%$9,12

Il Dirigente del Servizio Controlli Agenzie, Organismi * 86(33(
Societa Partecipate e Certificazione Aziende Sanitarie 120(1.&2
Giuseppe D. Savino

(Giusepp ) -

.. . /IRSDQH 1LFRO
Il Dirigente della Sezione ©

Raccordo al Sistema regionale
(Nicola Lopane)

*07

9(11(5, 52%(57:

Il Segretario Generale della Presidenza 87&
(Roberto Venneri)
(0,/,$12
0,&+(/(
Il Presidente della Giunta Regionale 87&

(Michele Emiliano)
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LA GIUNTA
- udita la relazione e la conseguente proposta del Presidente deltdaRegionale;
- A]*3 0 +}88}e E]I]}IV] %}*3 E o 3]ASprowédinedqSs} E] 0 % E -
- avoti unanimi espressi nei modi di legge;

DELIBERA

di approvare la relazione del Presidente proponente, che qui end® integralmente riportata e, per
of (( s} W

1. approvare la®*~Z o I]}v epoo[ 33u I]}vazionalizadkiong afnuale delle partecipazioni

detenute dalla Regione Puglia al 31 dicembre 208 @E&S3X 11 X o P« XcheXAllegdtdihi o _
alla presente ne costituisce parte integrante e sostanziale;
2. approvare il W] whzidnalizzazione annuale delle partecipazioni detedatéa Regione Puglia

al 31 dicembre 2020 ex art. 20 D.lgs. n. 175/20d& Allegato B) alla presente ne costituisce parte
integrante e sostanziale;

3. demandare alla Sezione Raccordo al Sistema Regionale il coordinamentativapee il
U}v]8}E PP]} epoo[ 88p 11}v. o W] v} ] GuM$y bMil 1]}v ] u] o

4. disporre che la presente deliberazione sia trasmessa a cura 8eltione Raccordo al 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 detla Sezione Raccordo al Sistema
Z P]}voU o0 "SEUSSHE 1 Iv IE]IIIU W IsHE PPId dh’}WSUE Yo &}
Dipartimento del Tesoro, secondo lejm 0]8 ] ] oo &ketréto-ledge n. 80 del 2014,
JAA E} SE ulS o[ %%o0] 3]A} W ES ][% I]}vl o W}ES o d «}E}V

6. disporre che copia della presente deliberazione sia inviata, adalia Sezione Raccordo al Sistema
Regionale, alla competente Sezione regionale di controllo della Gert€onti;

7. pubblicare la presente deliberazione sul BURP in versione integrale.

IL SEGRETARIO DELLA GIUNTA IL PRESIDENTE DELLA GIUNTA

Dallapaginap <+]A « Pp o[ teacuPpagine sono una numerate in modo consecutivo, a partir
00 % Plv i o00[]lod PEI0S]u % Plallegato.o[poS]u}
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Relazione sull’attuazione del Piano di razionalizzazione annuale delle partecipazioni detenute dalla Regione Puglia
al 31 dicembre 2019-ex art. 20 D.Igs. 175/2016-

1. Premessa

In base all’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), la Regione Puglia ha proceduto,
entro lo scorso 31 dicembre 2020, alla revisione periodica delle partecipazioni detenute al 31 dicembre
2019, predisponendo il Piano di razionalizzazione annuale delle partecipazioni detenute dalla Regione
Puglia al 31 dicembre 2019, approvato con DGR n. 2099 del 22 dicembre 2020.

L’art 20 del TUSP al comma 4 prescrive che, entro il 31 dicembre di ogni anno, ciascuna amministrazione
pubblica approvi una relazione sull’attuazione delle misure adottate nel piano di razionalizzazione
dell’anno precedente, evidenziando i risultati conseguiti, e la trasmettono alla struttura di monitoraggio
e controllo, di cui all’art. 15 e alla sezione di controllo della Corte dei Conti competente, ai sensi dell’art.
5, comma 4.

La Struttura di indirizzo, monitoraggio e controllo sull’attuazione del TUSP, presso il Dipartimento del
Tesoro, d’intesa con la Corte dei conti, ha reso pubblici 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)”, nonché appositi modelli di “Schede di rilevazione per la relazione sull’attuazione del piano di
razionalizzazione delle partecipazioni da approvarsi entro il 31/12/2021 (art. 20,c. 4, TUSP)”. Detti
indirizzi contengono chiarimenti in merito all’applicazione di talune disposizioni del TUSP e, fra I'altro, un
modello di riferimento per la redazione della Relazione sull’attuazione delle misure di razionalizzazione
previste nel piano dell’anno precedente.

Il presente provvedimento viene redatto sulla base del suddetto modello e utilizzando le “Schede di
rilevazione per la relazione sull’attuazione del piano di razionalizzazione delle partecipazioni da
approvarsi entro il 31/12/2021 (art. 20,c. 4, TUSP)” di cui innanzi.

2. Attuazione delle misure previste nel Piano di razionalizzazione periodica
al 31/12/2019

2.1 Riepilogo Partecipazioni oggetto di razionalizzazione

QUOTA DI BREVE DESCRIZIONE
CODICE QUOTA DI
PARTECIPAZIONE ATTIVITA’ SVOLTA
NOME PARTECIPATA FISCALE PARTECIPAZIONE
INDIRETTA
PARTECIPATA DIRETTA
DETENUTA TRAMITE
1 Terme di Santa 01426070585 50,4876% La Societa svolge attivita di valorizzazione e
Cesarea S.p.A. sfruttamento delle acque termali e minerali

nonché le attivita accessorie e complementari,
quali la produzione e commercio, anche al
minuto, delle stesse e di tutti i prodotti da esse
derivanti, la realizzazione e la gestione di centri
di cura, riabilitazione e benessere, esercizi
turistici, ricreativi, alberghieri e stabilimenti
balneari.

2 Osservatorio 93176440720 12,3258% Favorire lo sviluppo della cultura d'impresa, il

R
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Relazione sull’attuazione del Piano di razionalizzazione annuale delle partecipazioni detenute dalla Regione Puglia
al 31 dicembre 2019-ex art. 20 D.Igs. 175/2016-

regionale banche- monitoraggio e la conoscenza dei processi di
imprese di economia sviluppo territoriali con particolare riferimento
e finanza Societa alle Regioni del Mezzogiorno, migliorando ed
consortile ar.l. incentivando le relazioni di dialogo e di

collaborazione tra il sistema creditizio, il sistema
imprenditoriale ed il sistema istituzionale delle
medesime regioni..

3 Consorzio per lo 05436910722 7% Altri servizi di sostegno alle imprese per i
Sviluppo Area Conca InnovaPuglia S.p.A. soggetti aderenti al Patto Territoriale per lo
Barese Societa sviluppo dell'area della "CONCA BARESE"
Consortile a
responsabilita
limitata

4 Societa per la 04771610724 6,17% Servizi di consulenza ed assistenza ad imprese
Promozione dei Innovapuglia S.p.A. ed organismi pubblici per la crescita, la
mercati mobiliari capitalizzazione aziendale e la quotazione in
Sud-est in sigla borsa.

“PROMEM Sud Est
S.p.A”

5 GAL Terra d’Otranto 04279220752 7,53653% Ricerche di mercato e studi di fattibilita per la

S.car.l Terme di Santa promozione e la partecipazione ai programmi
Cesarea S.p.A. leader dell'Unione Europea per accedere a tutti
gli interventi comunitari, nazionali, regionali e

provinciali.

REGIONE
PUGLIA
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Relazione sull’attuazione del Piano di razionalizzazione annuale delle partecipazioni detenute dalla Regione Puglia
al 31 dicembre 2019-ex art. 20 D.Igs. 175/2016-

2.2 Informazioni sullo stato di attuazione

Terme di Santa Cesarea S.p.A. — CF 01426070585

Alienazione della partecipazione

DATI ANAGRAFICI DELLA PARTECIPATA

Codice Fiscale

01426070585

Denominazione

Terme di Santa Cesarea S.p.A.

NOME DEL CAMPO

Indicazioni per la compilazione

Stato di attuazione della procedura

procedura di alienazione in corso

Motivazioni del mancato avvio della procedura

Tipologia di procedura

procedura ad evidenza pubblica

Data di avvio della procedura

2017

Stato di avanzamento della procedura

Sono state indette tre aste pubbliche per la dismissione della
partecipazione con i seguenti atti:

1. deliberazione di Giunta regionale 17 novembre
2017, n. 1898 e determinazione dirigenziale 27
dicembre 2017, n. 72, prezzo a base d’asta euro
17.040.375,00;

2. deliberazione della Giunta regionale 13 settembre
2018, n. 1602 e determinazione dirigenziale 27
settembre 2018, n. 54, prezzo a base d’asta euro
15.300.000,00;

3. deliberazione della Giunta regionale 29 marzo 2019,
n. 592 e determinazione dirigenziale 22 maggio
2019, n. 38, prezzo a base d’asta 13.770.000,00.

Tutte e tre le aste pubbliche indette sono andate deserte.

Con Deliberazione n. 854 del 4 giugno 2020 la Giunta
Regionale ha approvato uno schema di accordo di
cooperazione, ai sensi dell’art. 15 della L.241/90, che prevede
di concedere al Comune di Santa Cesarea Terme |'opzione di
acquisto della partecipazione della Regione Puglia nel capitale
della Societa, al prezzo a base della terza ed ultima asta
indetta dalla Regione medesima.

L’Accordo, sottoscritto dalle parti nel febbraio 2021, prevede
che il Comune di Santa Cesarea Terme esercitera |'opzione,
sotto la condizione sospensiva che venga aggiudicato e
sottoscritto, al termine di una procedure di gara ad evidenza
pubblica, da concludersi con I'aggiudicazione entro il 31
dicembre 2021, il contratto di concessione per la gestione
dell’attivita della Societa.

Sono in corso di formalizzazione gli atti di proroga dei termini
di conclusione della procedura di aggiudicazione previsti
dall’Accordo di cooperazione sottoscritto, procedura che ha
subito ritardi addebitabili alla Pandemia da Covid-19.

e REGIONE
PUGLIA

Pagina 5




Relazione sull’attuazione del Piano di razionalizzazione annuale delle partecipazioni detenute dalla Regione Puglia
al 31 dicembre 2019-ex art. 20 D.Igs. 175/2016-

NOME DEL CAMPO

Motivazioni della conclusione della procedura con esito
negativo

Indicazioni per la compilazione

Ulteriori informazioni

REGIONE
PUGLIA
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Relazione sull’attuazione del Piano di razionalizzazione annuale delle partecipazioni detenute dalla Regione Puglia
al 31 dicembre 2019-ex art. 20 D.Igs. 175/2016-

Consorzio per lo Sviluppo Area Conca Barese Societa Consortile a responsabilita limitata — CF

05436910722

Cessione della partecipazione a titolo gratuito

DATI ANAGRAFICI DELLA PARTECIPATA

Codice Fiscale

05436910722

Denominazione

Consorzio per lo Sviluppo Area Conca Barese Societa
Consortile a responsabilita limitata

NOME DEL CAMPO

Indicazioni per la compilazione

Presupposti di attuazione della procedura

decisione autonoma dell'Ente

Stato di attuazione della procedura

proceduradi cessione in corso

Motivazioni del mancato avvio della procedura

Data di avvio della procedura

1 settembre 2021

Stato di avanzamento della procedura

Sono in corso le procedure per formalizzare la cessione delle
quote

Motivazioni della conclusione della procedura con esito
negativo

Ulteriori informazioni

Fr ]
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Relazione sull’attuazione del Piano di razionalizzazione annuale delle partecipazioni detenute dalla Regione Puglia
al 31 dicembre 2019-ex art. 20 D.Igs. 175/2016-

Societa' Per La Promozione Dei Mercati Mobiliari Sud-Est S.P.A. in Sigla "Promem Sud-Est

S.P.A." —CF 04771610724

Recesso dalla societa

DATI ANAGRAFICI DELLA PARTECIPATA

Codice Fiscale

04771610724

Denominazione

Societa' Per La Promozione Dei Mercati Mobiliari Sud-Est
S.P.A. in Sigla "Promem Sud-Est S.P.A."

NOME DEL CAMPO

Indicazioni per la compilazione

Stato di attuazione della procedura

Recesso esercitato, ma in attesa di risposta da parte della
Societa

Motivazioni del mancato avvio della procedura (mancato
esercizio del diritto di recesso)

Stato di avanzamento della procedura

La controllata InnovaPuglia S.p.A., titolare delle azioni della
Societa in oggetto, da atto che con nota del 5 febbraio 2019 e
successivi numerosi solleciti, da ultimo quello del 26
novembre 2021, si & provveduto a richiedere e sollecitare
I'attivazione della procedura di recesso di cui all’art. 2437-
quarter del c.c., come previsto dall’art. 24 del TUSP.

Allo stato, la Societa Promem Sud Est S.p.A. non ha riscontrato
le richieste effettuate.

Motivazioni della conclusione della procedura con esito
negativo

Data di esercizio del diritto di recesso

2019

Ulteriori informazioni

REGIONE
PUGLIA
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Relazione sull’attuazione del Piano di razionalizzazione annuale delle partecipazioni detenute dalla Regione Puglia
al 31 dicembre 2019-ex art. 20 D.Igs. 175/2016-

G.A.L. Terra D'Otranto S.c.a.r.l.— CF 04279220752

Alienazione della partecipazione

Codice Fiscale

04279220752

Denominazione

G.A.L Terra D'Otranto S.c.a.r.l. in liquidazione

NOME DEL CAMPO

Indicazioni per la compilazione

Stato di attuazione della procedura

procedura di alienazione in corso

Motivazioni del mancato avvio della procedura

Tipologia di procedura

procedura ad evidenza pubblica

Data di avvio della procedura

2017

Stato di avanzamento della procedura

Trattasi di partecipazione indiretta detenuta per il tramite
della controllata Terme di Santa Cesarea S.p.A., alla cui scheda
di dettaglio si rimanda per informazioni in ordine allo stato di
avanzamento della procedura.

Motivazioni della conclusione della procedura con esito
negativo

Ulteriori informazioni

La Societa é stata messa in liquidazione nel 2020

""" REGIONE
PUGLIA
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Relazione sull’attuazione del Piano di razionalizzazione annuale delle partecipazioni detenute dalla Regione Puglia
al 31 dicembre 2019-ex art. 20 D.Igs. 175/2016-

2.3 Informazioni su Partecipazioni non piu detenute

Osservatorio regionale banche-imprese di economia e finanza Societa consortile a r.l.— CF

93176440720

Recesso dalla societa

DATI ANAGRAFICI DELLA PARTECIPATA

Codice Fiscale

93176440720

Denominazione

Osservatorio regionale banche-imprese di economia e
finanza Societa consortile a r.l.

NOME DEL CAMPO

Indicazioni per la compilazione

Partecipazione non piu detenuta in attuazione di precedenti
piani di razionalizzazione

si

Data di conclusione della procedura

1 gennaio 2021

Ottenimento di un introito finanziario

no

Ammontare dell'introito finanziario previsto per I'operazione (€)

Ammontare dell'introito finanziario incassato

Data in cui &€ avvenuto l'incasso dell'introito finanziario

Data prevista per I'incasso del saldo

Ulteriori informazioni

REGIONE
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Piano di razionalizzazione annuale delle partecipazioni detenute dalla Regione Puglia al 31 dicembre 2020 -ex art.
20 D.lgs. 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, 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 rese 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, ha
reso pubblici 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 da approvarsi entro il 31/12/2021 (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 le Schede di rilevazione per la revisione periodica delle
partecipazioni da approvarsi entro il 31/12/2021 (art. 20,c. 1, TUSP) di cui innanzi e, in allegato, riporta
il modello standard di ricognizione di cui alle Linee guida della Corte dei Conti.

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

R
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Piano di razionalizzazione annuale delle partecipazioni detenute dalla Regione Puglia al 31 dicembre 2020 -ex art.
20 D.lgs. 175/2016-

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 2020.

REGIONE
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PUGLIA

Piano di razionalizzazione annuale delle partecipazioni detenute dalla Regione Puglia al 31 dicembre 2020 -ex art. 20 D.Igs. 175/2016-

Cessione (Pianodirazionaizzazone
2017)

PASTISCNRSMS.CPA IN
LIQUIDAZIONE

37,18%

TECNOPOLIS CONSULTINGSRL IN
LIQUIDAZIONE
0%

REGIONE
PUGLIA

Ossenvatorio Regionale Banche-
PUGLIA VALORE ACQUEDOTTO AEROPORTI DI PUGLIA TERME DI SANTA CESAREASPA Imprese di Economiae Finanza
INNOVAPUGLIA SPA PUGLIASVILUPPO SPA i e ‘ R
IMMOBILIARE SRL PUGLIESE SPA SPA o o ... ER IElm
100,00% 100,00% Cessione (Pianodi razionalizzazane B
2 Z 100,00% 100% 99,59% 2017) Oggenodellanuale Pianadi
razionalzzazione
PATTO TERRITORIALE DELL'AREA ‘GALTERRAD'OTRANTOS.CARL.
METROPOLITANA DI BARISP.A. IN PAS"LSISEIRSAMZ;%: Al ASECOSPA. IN LIQUIDAZIONE 7,53653% c'"ADE#L?&Jw&?S CEA
1 LIQUIDAZIONE 1 1 " " T 1
2,29% 100% Cessione [Pianodirazionalizzazone 202%
38% 2017)
D= CONFIDITALIA CONSORZIO 'SV.IM. CONSORTIUM CONSORZIO PER
CONCA BARESES.CR.L o
NAZIONALEFIDI E GARANZIE S.C.P.A. LO SVILUPPO DELLEIMPRESES.C.P.A. F'Eﬁg[gﬁﬁm:mﬁ%nlmm
= IN LIQUIDAZIONE — IN LIQUIDAZIONE — A
Cessione (Pianodirazionaizzazone 0,053% 0.048% 16,57%
2017) : X
PROMEM SUD ESTS.P.A
6.17% GALGARGANOS.CR.LIN

— LIQUIDAZIONE
18,125%

CONFIDITALIA CONSORZIO

IN LIQUIDAZIONE
0,053%

IN LIQUIDAZIONE
0,048%
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Piano di razionalizzazione annuale delle partecipazioni detenute dalla Regione Puglia al 31
dicembre 2020 -ex art. 20 D.Igs. 175/2016-

Sezione 2 -Ricognizione delle partecipazioni societarie possedute direttamente o
indirettamente alla data del 31 dicembre 2020

Partecipazioni dirette

CODICE BREVE DESCRIZIONE
NOME QUOTA DI ESITO DELLA
FISCALE ATTIVITA’ SVOLTA
PARTECIPATA PARTECIPAZIONE RILEVAZIONE
PARTECIPATA
1 PugliaSviluppo 01751950732 100% La Societa ha per oggetto Mantenimento
S.p.A. esclusivo unicamente in favore, senza interventi
per conto e su richiesta del socio
unico  Regione  Puglia, o

svolgimento di attivita tutte
riconducibili alla gestione di
servizi di interesse generale svolti
per conto della Regione Puglia e
in particolare: la realizzazione di
attivita di interesse generale in
favore della Regione Puglia; la
promozione, nel territorio della
Regione Puglia, della nascita di
nuove imprese e dello sviluppo
delle imprese esistenti; lo
sviluppo della domanda di
innovazione e dei sistemi locali di
impresa, anche nei settori

agricolo, turistico e del
commercio; la progettualita dello
sviluppo.
2 InnovaPuglia S.p.A. 06837080727 100% La Societa, ha per oggetto Mantenimento

esclusivo le seguenti attivita senza interventi
unicamente in favore, per conto
e su richiesta del socio Regione
Puglia: supporto tecnico alla PA
regionale per la definizione,
realizzazione e gestione di
progetti di innovazione basati
sulle ICT per la PA regionale;
supporto alla programmazione
strategica regionale a sostegno
dell'innovazione. La Societa &
Centrale di committenza,
costituita ai sensi del comma 455
dell’articolo 1 della Legge
296/2006, e di centrale di
acquisto territoriale ai sensi
dell’articolo 33 del d.lgs.

163/2006.
3 Acquedotto 00347000721 100% La Societa gestisce il Servizio Mantenimento
Pugliese S.p.A. Idrico Integrato (S.1.L.) senza interventi

nel’ Ambito Territoriale Ottimale
Puglia, e del servizio idrico
integrato in alcuni comuni della
Campania  (aderenti  al’ATO
Calore-Irpino). Fornisce altres],
risorsa idrica in sub-distribuzione

REGIONE
PUGLIA
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Piano di razionalizzazione annuale delle partecipazioni detenute dalla Regione Puglia al 31 dicembre 2020 -ex art.
20 D.lgs. 175/2016-

4 Aeroporti di Puglia
S.p.A.

5 Puglia Valore
Immobiliare Societa
di Cartolarizzazione
S.r.l.

6 Terme di Santa
Cesarea S.p.A.

7 Osservatorio
regionale banche-
imprese di
economia e finanza
Societa consortile a
r.l.

8 Cittadella della
Ricerca Societa
consortile per
azioni in
liquidazione

9 Fiera di Galatina e

03094610726

07001290720

01426070585

93176440720

01359790746

03323360754

99,5978%

100%

50,4876%

12,3258%

2,02%

16,97%

ad Acquedotto Lucano S.p.A,
gestore del S..I. per [I'ATO
Basilicata.

La Societa opera quale
concessionaria per la
"progettazione, lo  sviluppo,
|'adeguamento, la gestione, la
manutenzione e I'uso degli
impianti e delle infrastrutture
aeroportuali, comprensivi dei
beni demaniali, degli aeroporti di
Bari, Brindisi, Foggia e Grottaglie
(Ta)", in virtu della convenzione
del 25 gennaio 2002 stipulata con
I'Ente Nazionale Aviazione Civile
("ENAC").

Societa veicolo che ha per
oggetto esclusivo la realizzazione
di una o piu operazioni di
cartolarizzazione, ai sensi dell'art.
84 della Legge 27 dicembre 2002
n. 289 e delle disposizioni ivi
richiamate, dei proventi derivanti
dalla dismissione del patrimonio
immobiliare non strumentale gia
di proprieta delle Aziende
Sanitarie Locali (ASL) e delle
Aziende Ospedaliere Pugliesi, ai
fini del ripianamento  del
disavanzo sanitario 2006 di cui
alla legge regionale n. 16 del 5
giugno 2007.

La Societa svolge attivita di
valorizzazione e sfruttamento
delle acque termali e minerali
nonché le attivita accessorie e
complementari, quali la
produzione e commercio, anche
al minuto, delle stesse e di tutti i
prodotti da esse derivanti, la
realizzazione e la gestione di
centri di cura, riabilitazione e
benessere, esercizi  turistici,
ricreativi, alberghieri e
stabilimenti balneari.

Favorire lo sviluppo della cultura
d'impresa, il monitoraggio e la
conoscenza dei processi di

sviluppo territoriali con
particolare riferimento  alle
Regioni del Mezzogiorno,

migliorando ed incentivando le
relazioni di dialogo e di

collaborazione tra il sistema
creditizio, il sistema
imprenditoriale ed il sistema
istituzionale delle medesime
regioni..

Ricerca e sviluppo sperimentale
nel campo delle scienze naturali e
dell'ingegneria

Organizzazione di manifestazioni

Mantenimento
senza interventi

Mantenimento
senza interventi

Razionalizzazione

Partecipazione
non piu detenuta
alla data di
adozione del
presente
provvedimento

Sirestain attesa
della chiusura
della procedura
fallimentare della
Societa
Societa cancellata

R
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Piano di razionalizzazione annuale delle partecipazioni detenute dalla Regione Puglia al 31 dicembre 2020 -ex art.
20 D.lgs. 175/2016-

10

11

12

del Salento S.p.A. in
liquidazione

Gruppo di Azione 03258760713
Locale Gargano
Societa consortile

a.r.l.in liquidazione

Confiditalia
Consorzio
Nazionale Fidi e
Garanzie Societa
consortile per
azioni in
liquidazione
SV.IM. Consortium
Consorzio per lo
sviluppo delle
imprese Societa
consortile per
azioni in
liquidazione

06975220721

06868030724

Partecipazioni indirette

18,125%

0,053%

0,048%

fieristiche senza intermediazione
alcuna

Attivita  di animazione e
promozione dello sviluppo rurale,
turistico, socio economico e
territoriale

Rilascio di garanzie collettiva fidi

prevista dall'art. 13 della Legge
24/11/2003 n. 326

La Societa e inattiva

in data 5 maggio
2021 a seguito di
chiusura della
procedura
fallimentare
Sirestain attesa
della chiusura
della procedura
di liquidazione
della Societa
Si restain attesa
della chiusura
della procedura
fallimentare della
Societa

Sirestain attesa
della chiusura
della procedura
fallimentare della
Societa

CODICE QUOTA DI BREVE DESCRIZIONE
NOME FISCALE PARTECIPAZIONE ATTIVITA’ SVOLTA FSITODELLA
PARTECIPATA DETENUTA RILEVAZIONE
PARTECIPATA TRAMITE
13 | ASECO S.p.A. 01449520426 100% La Societa opera nel comparto
Acquedotto ecologico attraverso il recupero
Pugliese S.p.A. e la trasformazione di rifiuti
organici, e rifiuti  ligneo-
cellulosici. L'attivita della Societa .
5 . Mantenimento
& funzionale al completamento . .
. . . . senza interventi
del ciclo di smaltimento dei
fanghi prodotti dagli impianti di
depurazione gestiti dalla
controllante Acquedotto
Pugliese S.p.A.

14 | Patto Territoriale 05339910720 3,4% Attivita di consulenza gestionale. Siresta in attesa
dell’area Innovapuglia Attuazione del Patto Territoriale della chiusura
metropolitana di S.p.A. di Bari. della procedura
Bari S.p.A. in fallimentare
liquidazione della Societa

15 | Consorzio perlo 05436910722 7% Altri servizi di sostegno alle Razionalizzazione
Sviluppo Area InnovaPuglia imprese per i soggetti aderenti
Conca Barese S.p.A. al Patto Territoriale per lo
Societa Consortile sviluppo dell'area della "CONCA
a responsabilita BARESE"
limitata

16 | Societa perla 04771610724 6,17% Servizi di consulenza ed Razionalizzazione
Promozione dei Innovapuglia assistenza ad imprese ed
mercati mobiliari S.p.A. organismi pubblici per la
Sud-est in sigla crescita, la capitalizzazione
“PROMEM Sud Est aziendale e la quotazione in
S.p.A” borsa.

17 | Pastis- CNRSM 01358130746 2,29% Ricerca e sviluppo Siresta in attesa

REGIONE
PUGLIA
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Piano di razionalizzazione annuale delle partecipazioni detenute dalla Regione Puglia al 31 dicembre 2020 -ex art.
20 D.lgs. 175/2016-

18

19

11

12

Societa Consortile
per azioniin
liquidazione

Tecnopolis
Consulting S.r.l. in
liquidazione

GAL Terra
d’Otranto S.c.ar.l.
in liquidazione

Confiditalia
Consorzio
Nazionale Fidi e
Garanzie Societa
consortile per
azioni in
liquidazione
SV.IM. Consortium
Consorzio per lo
sviluppo delle
imprese Societa
consortile per
azioni in
liquidazione

REGIONE
PUGLIA

05413910729

04279220752

06975220721

06868030724

PugliaSvilippo
S.p.A.

37,18%

90%
Innovapuglia
S.p.A.

7,53653%
Terme di Santa
Cesarea S.p.A.

0,053%
PugliaSvilippo
S.p.A.

0,048%
Acquedotto
Pugliese S.p.A.

sperimentazione nel campo delle
scienze naturali e dell'ingegneria.
Altre attivita professionali,
scientifiche e tecniche

Realizzazione di  servizi di
consulenza e formazione.

Ricerche di mercato e studi di
fattibilita per la promozione e la
partecipazione ai programmi
leader dell'Unione Europea per
accedere a tutti gli interventi
comunitari, nazionali, regionali e
provinciali.

Rilascio di garanzie collettiva fidi
prevista dall'art. 13 della Legge
24/11/2003 n. 326

La Societa e inattiva

della chiusura

della procedura
di liquidazione
della Societa

Procedura di
liquidazione
chiusa. Siresta in
attesa della
cancellazione
della Societa
Razionalizzazione

Siresta in attesa
della chiusura
della procedura
fallimentare
della Societa

Sirestain attesa
della chiusura
della procedura
fallimentare
della Societa
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ORFDOL GL LPSUHVD DQFKH QHLVWHW® RHUG HA IR FWR UD D
SURJHWWXDOLWj GHOOR VYLOXSSR
/D 6RFLHWj KD SHU RJJHWWR HVFOXWLWR] OXI@ VAHIXH@QWH DQV
IDYRUH SHU FRQWR H VX ULFKLHV3XDG@HO VREERWBWMBLRBHAQLFR
DOOD 3$ UHJLRQDOH SHU OD GHIL@LIHR @HRQHD®ILGPRRQHVL GL
s . LQQRYD]JLRQH EDVDWL VXOOH ,&7 XISISFODWRS HPDRQDQH V.
LuB 1129$387/.$ 6 3 $ $WwWLYD SURJUDPPD]LRQH VWUDWHJILFD UHJLAQQQRY D] VRYWHDQR GHOO 6 12 12
6RFLHWj g &HQWUDOH GL FRPPLWWQRNQU OIS HRRVFRRMDJLWD DL VH
GHOOYDUWLFROR GHOOD /HJJH GL DAHMBLVRMHQWHPOHWRULDOH L
VHQVL GHOOfDUWLFROR GHO G 0JV
/D 6RFLHWj JHVWLVFH LO 6HUYL]LR ,GUWHEBOBPHLWRWR 6
7HUULWRULDOH 2WWLPDOH 3XJOURWHGHDWRIURLDICF XQUIFFRP X QL
'LuB &48('2772 38*/,(6( 6 3 $ $SWOWVLY GHOOD &DPSDQLD DGHUHQWL DOOBQRVEHORQWUHYULQBLVERIVD 12 12 12
LGULFD LQ VXE GLVWULEX]LRQH DG SSBTXHDRWVRUR /XFO GR, 6
SHU O01%$72 %DVLOLFDWD
/D 6RFLHWj RSHUD TXDOH FRQFHVVIMRWDUIRDEHOROYYBORSER
O DGHIJXDPHQWR OD JHVWLRQH OD 8HQXWHRYLRQW HH GHAROH
'LuB (523257, ', 38*/,$ 6 3 $ $WWLYD LQIUDVWUXWWXUH DHURSRUWXDOHPPRADIWHQ GIHIIO 4 BIHER SR BN L 12 12 12
GL %DUL %ULQGLVL )RJJLD H *URWWH®AB FRRYH@LRQH GHO
JHQQDLR VWLSXODWD FRQ O (QVQ# EDMIRGD OHL$XLD]LR
6RFLHWj YHLFROR FKH KD SHU RJJHWWR]HVEB)XGLLXR DB SHD
RSHUD]JLRQL GL FDUWRODUL]]DJLRQEHOO DI/ HMIH GHGPFBIB WU H
38*/,%$ 9%/25( ,002%,/,$5( Q H GHOOH GLVSRVL]LRQL LYSURFHKQWRDMHULUEB QWL GDOON
'LuB 62&,(7% ', $WWLYD GLVPLVVLRQH GHO SDWULPRQLR LPPBEHOLNUH GRG SAWHBXEHQW 12 12 12
&$572/$5,==$=,21( 65/ GHOOH $JLHQGH 6DQLWDULH /RFDCH 2¥6HGIDGHBOH 3XUWQBVL DL
ILQL GHO ULSLDQDPHQWR GHO GLVO Y FQLRDVIDOEL W B U1R
UHJLRQDOH Q GHO JLXJQR
/D 6RFLHWj VYROJH DWWLYLW|] GLWWDRHQWR] IGRHDH)H B FIXH
WHUPDOL H PLQHUDOL QRQFKp OHFRWSQONRWQWBREHYTRDDH BD
. . SURGX]LRQH H FRPPHUFLR DQFKH DOQHPHQGIWR X WQ|OHSW\RKER W W L
Lus (50( ", 68178 &(6$5(3 639 swwLy GD HVVH GHULYDQWL OD UHDOL]]DAHR@WMU GL FHUWLRQH G 12 12 12
ULDELOLWD]JLRQH H EHQHVVHUHUHDAWM UYL ] ID WEKHW YRLIHUL HLF
VWDELOLPHQWL EDOQHDUL
JDYRULUH OR VYLOXSSR GHOOD FXQWRWD & UP SHYE®D LO PR
266(59$725,2 5(*,218%/( FRQRVFHQ]D GHL SURFHVVL GL VYQL GOYNR MRAHDULAY §ULHDWOLP AR WR
‘LUB %$1&+( ,035(6( ', SWWLYD DOOH 5HILRQL GHO OH]]JRJLRUQR PLYDQRRDQIG R MTGD] QEGIQ I L 12 12 12
(&2120,% (), 1%1=%6 & $ p / GLDORJR H GL FROODERUD]JLRQH MRUD @Q O/ WLWWHAPD FUHGLWL]
LPSUHQGLWRULDOH HG LO VLVWPRRGHWWHWMWHIRREIOH GHOOH
&, 778'(11$ '(/11$ 5,&(5&$% 6RQR LQ FRUVR SURFHGXUH FRQFRUVXDQL
‘LUB 62&,(7% &216257,/( 3(5 IDOOLPHQWR DPPLQLVWUD]JLRQH SLFHUFD H VYLOXSGSHROXSFQUJLHPJHQQHV:/J?ge]Q WEXIUS)FJGHOO{'&VFL 12 12 12
$=,21, ,11/,48,'$=,21( VWUDRUGLQDULD HFfF
). (5% ', *$/$7,1% ( '(/ 6RQR LQ FRUVR SURFHGXUH FRQFRUVXDQL
‘LuB 6$/(172 6 3 $ 1 IDOOLPHQWR DPPLQLVWUDJLRQH 2UJDQL]]DJLRQH GL PDQLIHYV WM LDRQYL] DLHYQWWWPHGLD]LRQH DOFXQD| 12 12 12
1,48,"$=,21( VWUDRUGLQDULD HFF
“58332 ', $=,21( /2&8/( .
‘LuB ¥$5%$12 62& &216 $ 5 / 1 6RQR LQ FRUVR SURFHGXUH|GL OLTXLGD]LRQH SWWLYLWj GL DQLPDJLRQH H SURPRJKRQB Hz HDXOWRL V lL@RSsiFgFLR 12 12 12
/,48,°8=,21( YRORQWDULD R VFLRJO[LPHQWR HFRQRPLFR H WHUULWRULDOH
&21),",7%$/,%$ &21625=,2 6RQR LQ FRUVR SURFHGXUH FRQFRUVXDQL
‘'LuB 1$=,218/(),", ( *$581=,( IDOOLPHQWR DPPLQLVWUD]JLRQH SLODVFLR GL JDUDQ]LHQFROOH Wb I SDHNNWD GII%OO 12 12 12
6 & 3$ ,1/,48,'$=,21( VWUDRUGLQDULD HFfF
B aaues
&21625=,2 3(5 /2 69,/833 N
‘'LuB ,QDWWLYD /D 6RFLHW LQDWWLYD 12 12 12 12
“(//( ,035(6(6&38% ,1 Q late

/H VRFLHWj D SDUWHFLSD]LRQH GLUKRWDW fi X RWQRNHP OB RIJHWWR GV HI IFRRQ FIR QIR OD@FKH GDOO HQWH

&RORQQD
&RORQQD &
&RORQQD )
&RORQQD *
&RORQQD +
&RORQQD ,
&RORQQD -
&RORQQD .

&RORQQD /

,QVHULUH OD UDJLRQHGHRFQD QR UPRP $IHOQLNELYAD

6HOH]LRQDUH O DQQR GOR PH@HD WEHRSRQDWRWR ¢ VW DWDHWHOIX]HQ @D VRS ]X R QLG HOHVVDWD

,QVHULUH YDORUL FRPSUHQVLYL GL GHFLPDOL
LQVHULUH XQD GHVF ULHLBR®YM MLIQM HIWV LD VELHO®®BI QWH VYROWD H
,QGLFDUH VH OD SDUW DS DRRIQH GWWHQRWE ¢ GL FRQWURGOR DL VHQVL GHOO DUW

.QGLFDUH 6,
,QGLFDUH &6,

,QGLFDUH &6,

iTXiizz] }Pv]il}v z |E 85

% ,QVHULUH FRGLFH GWj BPYHHHNEHWHGH YRFMWHDOLD FR®LEB G(L SHALIQUHH WRHRXHW] DYHQWL VHGH DOO HVWHUR

VH O $PPIL@DVIVOUPRIRIQIRBORUFQDORJR R SELWPRIRQLY WBRMWRE DGR R DORJIR FRQILXQWR
VH OD VR FILX-RMW DHPHH W/ If? D] ER@IL UHJROD P HQWBMQW I HLIQD GIRLIDMARTXRWDWL LQ PHUFDWL UHJRODPHQWDWL
VH VLD SDUWHFLSDWWHSR FRIF LG QR RWBVVR VWUXPHQWL ILQDQJLDUL TXRWDWL

VH OD VRWVHRY NV RBLDROAHHVFGIXVLYR OD JH\RQLRQRF GH\8 D HLSDSWMHFRYMR GHOO $SPPLQLVWUD]JLRQH

FRRVEKRHYDR F BRQIRHLERQFRUVXDOL GERE@RGLQERXVRDSLUREH YRORQWDULD R VFLRJOLPHQWR
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5LFRJQL]JLRQH GHOOH VRFLHW @GEDBWHFAL SDILRQH

IXRWD 1 IXRWD 1
RGLFH ILVFDO . sqomﬁqum '"HQRPLQDJLRQH SDUWHFLSDJLRQHSDUWHFLSD]JLRQH . 3DUWHFLSD]LRQERFLHWj L[Q
suravvV| VR VRFLHW;| fhoreropitroH vRELHWi SQQR GL FRVWLWX]LRQH | o\jq FHGRALDIWj RUJIDQLVPR |WURPILAWH RUIDQUVPR LQGLUHWW SURTLVL) WWREUE FRQWUROQR KRXVH
wWuDP $PPLOLVWUD
$ % & g ( ) * + . - /
/D 6RFLHWj RSHUD QHO FRPSDUWR HRRORJLFR DWWUDYHUVR
UHFXSHUR H OD WUDVIRUPDJLRQH GLUKWILXWL RUIDQLFL H
$&48('2772 38%/,(6( OLJQHR FHOOXORVLFL /fDWWLYLRQBAMOOD 6RFLHWj|q I1XQ
Qes po(e263s sWwLYD 63$ DO FRPSOHWDPHQWR GHO FLFOR GLLVPDOWLPHQWR BHL IDGJIK 12
SURGRWWL GDJOL LPSLDQWL GL GHSXUDJLRQH JHVW|WL GDOO
FRQWUROODQWH $FTXHGRWWR 3XJOLHVH 6 S §
6RQR LQ F
3$772 7(55,725,$/( SURFHGXUH FRQFRUVXDOL
.QGB (11 $5($ 0(75232/,7$18% " IDOOLPHQW[R 1129$38%/,$ 6 3 § 3‘:|VZVULLVV'\;\F:‘IIIJLGDLOiRgC”:/uODHU?.]D JHVWLRQDPR  SWYWXDILRQH GHY,3 12
%$5, 6 3% ,1/,48,°$=,21( DPPLQLVWUD]|RQH
UDRUGLOL
ﬁff:gf;'ézi(&/;;zéf 2 $OWUL VHUYL]L GL VRVWHJIQR DO®@HM LPSUHVH SHU L VRJJHW
.QGB SWWLYD ,1129$38%/,$ 6 3 $ DGHUHQWL DO 3DWWR 7HUULWRULIDIOH) SHU OR VYLOXSSR GRBOO 12
62&,(7$ &216257,/( $ GHOOD &21&$ %85 (6(
5(63216$%,/,7$ /,0,787
6(7&‘)‘((;&;(%2’:03;5:52;;“ 6HUYL]L GL FRQVXOHQ]D HG DVVLVWH®]D DG LPSUHV|H HG
.QGB (67638 11618 3520(0 SWWLYD ,1129$38%/,$ 6 3 $ RUJDQLVPL SXEEOLFL SHU OD FUHRRHVD ODIRDSLWDHOL]IDI2 12
68 (6763 % DJLHQGDOH H OD TXRWDJLRQH LQ ERU)VD
S T sron 1o crube
69./8332 '(, 087(5.8/ SURFHGXUH L SLFHUFD H VYLOXSSR VSHULPHQWDOH|QHO FDPSR GHOOH
,QGB $1°(12 8,222 628.(78 OLTXLGDJLRQH 1129$38*/,3 6 3 § VFLHQ]H QDWXUDOL H GHOO LQJHIQHULD $OMUH DWWLYLW3 12
; g YRORQWDULD R SURIHVVLRQDOL VFLHQWLILFKH H WHFQLFKH
&216257,/( 3(5 $=,21, VFLRIOLPHOWR
& 1560
SRQR LQ ¥
. SURFHGXUH (L
.QGB ;(:1/235/}5452-;585{1 OLTXLGDJLRRH 1129$38%/,$ 6 3 § 5HDOL]]D]JLRQMIIGL BL FRQVXOHQ]ID H [RUPDJLRQH 6, 12
' R R YRORQWDULDP R
ELRJIOL
PR et sron L el
69./8332 '(, 087(5.8/ SURFHGXUH L S5LFHUFD H VYLOXSSR VSHULPHQWDOH|QHO FDPSR GHOOH
,QGB $1°(12 5,222 628.(78 OLTXLGDJLRQH 8%/,$69,/8332 6 3 § VFLHQ]H QDWXUDOL H GHOO LQJHIQHULD $OMUH DWWLYLW3 12
' YRORQWDULD R SURIHVVLRQDOL VFLHQWLILFKH H WHFQLFKH
&216257,/( 3(5 $=,21, VFLRJOLPHQOWR
& 1560
6RQR LQ FRUVR
&21),',7$/,% &£21625 SURFHGXUH FRQFRUVXDOL
,QGB 1$=,218/( )", ( *$5%1=,( IDOOLPHQW[R 8%/,$69,/8332 6 3 § 2:%%\/;5}?!?; JDUDQILH FROOH DliLeL sypvLvwp GDog 12
6 &3S ,1/,48,'$=,21( DPPLQLVWUD]LRQH
VWUDRUGLQDULD HFF
6RQR LQ FRUNVR
69 0 &216257,80
! SURFHGXUH FRGFRUVXDOL . .
.QGB ﬁfll(ezasz’s'(zsf(;‘;236:'/313 2 IDOOLPHQW[R zg‘;:( 2772 3821.(6( D 6RFLHWj q LQDWWLYD 12 12 12
148, 3= 21( ' DPPLQLVWUD]LRQH
HEeEE VWUDRUGLQDULD HFF
GSRUQRF;$§X;UH . SLFHUFKH GL PHUFDWR H VWXGL GL IDWWLELOLWj SHU OD
0GB *$/ 7(558% ' 2758172 OLTXLGD]LRJH 7(50( ", 6317% &(685(3 SURPRJLRQH H OD SDUWHFLSD]LRQH D|L SURJUPPPL QHDGHU 12
' 6&$5/ ,1/,48,°8=,21( YRORQWDULD R 638 GHOO 8QLRQH (XURSHD SHU DFFHGHUMLD WX WL 3ol LQwABY
ELRIOL FRPXQLWDUL QDJLRQDOL UHJLRQDOL H SURYLQFLDDL
IH VRELF
&RORQQD % ,QVHULUH FRGLFH GLWj BYHQWSHUHGH VRFWHDOLD FRGLEW G SHRL QH WRIIIXHW] DYHQWL VHGH DOO HVWHUR

&RORQQD &

&RORQQD )

&RORQQD *

&RORQQD +

&RORQQD ,
&RORQQD -
&RORQQD

&RORQQD /

&RORQQD 0

,QVHULUH OD UDJLRQHGAHRGFQD QR UFRP S UXIQLVG IYD
6HOH]LRQDUH O DQQR GD& FH@QHD WBQERQVWRWR q VW DWDHVHIOHIHR @D VRS X @R IGHBHVVDWD

JQVHULUH OD GHQRPLQDYURQHVPHOOR VRFWMMWDRHUVR OHSIX DO ® MIQGHY EBPHWSHAL OH L QG LWHWWH L@ BUY HB @D \GHFRPLQD]LRQNBHOOH VRFLHWj RUJID

SDUWHFLSDQWL

FRP H GA.DOV DR M B VBIRSUHFHGHQWH
LQGLFDUH VHSDUDWDPH®®H WHBVERLRGRRWOPSUHQVLYD G SHFWRHMFO §D JFWMR YDDOGHW HQ X W D4 W [WRALUDYHWAPR. WRJ D R/IRW H

LQGLFDUH XQD XQLFD TR VFR BIUSIRYWHE LGID AIRFLPDOL G HWRIQ LDEDODDTIX® \§ H RBIREP UWHFLSBH@®WH GHL OLYHOOL SUHFH
LQVHULUH XQD GHVFULH BQMW MY QWHN LIFW VGIHMPH QWH VYROWD H
LQGLFDUH VH OD SDUWHFQOD]PRQELEMWIDOLRQH G GL FRQWUROGRFDL VHQVL GHOO DU
VH O $PPLQ@DVINUPRRQURIOGRIPQDORIR R SELWPRIR LOVWRDWR@O BRHIQDORIR FRQILXQWR
VH OD VRFTKRAW BWHWARHPBILRIW L UHJROD P HQWBRQW V HLIQD @ LHMMRTXRWDWL LQ PHUFDWL UHJRODPHQWDWL
VH VLD SDUWHFLSDWWHR FRH LKDAQ QK RIWBYVR VWUXPHQWL ILQDQ]LDUL TXRWDWL

JQGLFDUH &,
,QGLFDUH 6,

Xi1zZz] }Pv]i]}v z/v JE 838

FRRVEHYDR FBEQIRHLRRQFRUVXDOL GERE@RGLQOERKVEDIJUREH YRORQWDULD R VFLRJOLPHQWR
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JLQDOLWj SHUVHIJXLWH H DWWLYLWj®PPHVVH DUWLFROL

BURJUHVVLYR VRFLHWj S|DUWHFLS'[DU\BD |

D

"HQRPLQD]JLRQH VRFLHW] SI:|UW81*HL$SGI)W/IB332 6 3 + E

7LSR SDUWHFLSDJLRQH 'LUHWWD |

SWWLYLW]

& + o

/D 6RFLHWj KD SHU RJJH
XQLFDPHQWH LQ IDYRUH
VX ULFKLHVWD GHO VRFL
3XJOLD OR VYROJLPHQWH
WXWWH ULFRQGXFLELOL

F

WR HVFOXVLYR
SHU FRQWR H

XQLFR 5HILRQH
GL DWWLYLW]
00D JHVWLRQH GL

VHUYL]L GL LQWHUHVVH JHQHUDOH VYROWL
SHU FRQWR GHOOD 5HJLR|IQH 3XJOLD H LQ

SDUWLFRODUH OD UHDOLU]
DWWLYLWj GL LQWHUHVVH

JDILRQH GL
JHQHUDOH LQ

YROM BHOOD 5HILRQH 3XJ@.D OD

SURPRJLRQH QHO WHUUL
5HILRQH 3XJOLD GHOOD
QXRYH LPSUHVH H GHOOR
LPSUHVH HVLVWHQWL OR

RULR GHOOD

RDVFLWD GL

VYLOXSSR GHOOH
VYLOXSSR GHOOD

GRPDQGD GL LQQRYDJLRQH H GHL

VLVWHPL ORFDOL GL LPSY

HVD DQFKH QHL

VHWWRUL DJULFROR WXULVWLFR H GHO
FRPPHUFLR OD SURJHWWXDOLWj GHOOR

VYLOXSSR

E D SDUWHFLSD]LRQH SXEEOLFD GL GERLWWR VLQJRODUH DUW

5LHQWUD QHOO $O0OHJDWR $ GHO G OFR Q

DUW

+D FRPH RJJHWWR HVFOXVLYR OD JHVWLRRHBVER GR@®IR HHWRSE RLRSGMWOOH 5HILRR
GL SURJHWWL GL ULFHUFD ILODOITIOD&QL B O B G KM UR/SHDN XL

L

E VWDWD HVFOXVD FRQ GHOLEHUD]LR ®@W\WGRRRVDWDHPR YGIR \BIH GHR®R GDBIORDSSPLFD]LRQ
SDUJ]LDOH GHOOH GLVSRVL]LRQL GWRORHSHY ICAHR VIRFWHRR G UWHFLSDWH GRWOH 5HJLRQL 3U

H WRWD
RY $

E GHVWLQDWDULD GHL SURYYHGLPHQWL GRUMXL DFRELIN Q

£ DXWRUL]]JDWD DOOD JHVWLRQH GH O Q3HBMD\DHOGD LN.®E R RMIH WH.Q WIQWH L DY W F

1iXiiz&]v o]8 z §81A]8

Yu

E FRVWLWXLWD LQ DWWXD]JLRQH GHO®&(DQJW

0}E vV}ve] «§8 o0 il}v§ }oldw ] do J%livE] % E vilU§

GHOWNYESRGOPHREY®R /RFDOH DUW

0

+D SHU RJJHWWR VRFLDOH SUHYDOHQWHN WDFIHY\WLROQHD QGL]MSDRQH HBULHYHQWL ILHULVWLF DUW

+D SHU RJJHWWR VRFLDOH SUHYDOHQW H RX®PH UGHLD DR $]I00 DRVQ HGH @/ DKW S RULW R
WXULVWLFR VSRUWLYD LO DUHH |

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH ODORQWGX|ILGR@QRIYGE HQHWUW G FR

+D FDUDWWHULVWLFKH GL VSLQ RIDELRL RVWHMWDW KEKNAL THHOIOM GHJIOL HQMLL
DILHOGH DJULFROH FRO IXOILROL GL

BURGXFH XQ VHUYL]JLR GL LQWHUHVVH JBQWUDGEGHWGAHONE OGL FXL DORUL @/MRQQ DFPH IGLR W
ULIHULPHQWR FRQ DIILGDPHQWR GHL VHWYIDRLW® BRERFR GHXQKRYG HFUGHQ]PREXE §

]
]
]

HUUL
OLFD

B3URGXFH EHQL H VHUYL]L VWUHWWDPHQWH QMR HKBVAMDAQUH. B.IQLDODV\EFLWWHUMU—RI}FEROLWH

BURGXFH XQ VHUYL]JLR GL LQWHUHVVH BRMQWHUDOH DUW

FR

(e}

3URJHWWD H UHDOL]]D XQ RSHUD SXEFGRKI R X OPURDVYBRPADXQDDPPLQLVWUID]

FR

OH'

5HDOL]ID H JHVWLVFH XQ RSHUD SXEEOLAUWRMWYHHURQRVHDG@L]LR B LQWHUHVVL
FROWUDWWR GL SDUWHODULDWR SRFEE O IORF

3URGXFH EHQL R VHUYL]L VWUXPHQWDBEORGO $HMWWWHR LIBDOIWH.QRV D GX&D VY RRQIL B

FR

6YROJH VHUYL]L GL FRPPLWWHQ]D DUW

9DORUL]]D LO SDWULPRQLR LPPRELCR@H i BUHDIDF D8 P Q @LH/ WDUWDN L

OH

FR OHWW H

FR

1]
1]
1]
1]
1]
1]

,QGLFDUH OH PRWLYD]JLRQL GHOOD UIYHRFROELELOMARSR BHOMRXDIDO FRYLW; D33 @D BHOOH DWWL

FRPPL H

DQFKH FRQ ULIHULPHQWR D QXRHOMR PMWHWLj YAKMH] BY.REXIRDL FRPPL

3XJOLDB6YLOXSSR 6 S $ ULHQWUD QHOO $OOHIDWR $FEHO 'SHHWWDQWR DU O D ¥S\H
OH GLVSRVL]LRQL GL FXL DOO DUW

GHO PHGHVLPR ' OJV

m

zizw»

,QVHULUH XQR GHL SURJUHVVLYL JLj LQGRRDMRIQBHOOH VFKHGH GL ULFR

,QVHULUH OD UDJLRQH VRFLDOH FRPH LQGLERWB QHOOH VFKHGH GL ULFRJQL]

,QGLFDUH LO WLSR GL SDUWHFLSD]LRQH GRNMHMVQJXHR G® WWFHDFALS D B XG.LOBWW D P HQW HJ DL @ B E UHHW//WROLRIHD@QW WP RVUDPLWH DOW

RYYHUR LQ SDUWH GLUHWWDPHQWH H LQ SDUWH LQGLUHWWDPHQWH
,QVHULUH O DWWLYLWj FRPH LQGLFDWD QHOOH VFKHGH GL ULFRJQLJLRQH

\AD R R Q
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JLQDOLWj SHUVHIJXLWH H DWWLYLWj®PPHVVH DUWLFROL

BURJUHVVLYR VRFLHWj S|DUWHFLS'[DU\BD

| o

"HQRPLQD]JLRQH VRFLHW] sduwmnsm/sa/,ss 6 3 $| E

7LSR SDUWHFLS[DJLRQH 'LUHWWD | F

SWWLYLW;j

] @ « o

/D 6RFLHWj KD SHU RJJH
OH VHIXHQWL DWWLYLW]
IDYRUH SHU FRQWR H V
VRFLR 5HJLRQH 3XJOLD
WHFQLFR DOOD 3% UHJL
GHILQLJLRQH UHDOL]ID]L
GL SURJHWWL GL LQQRY]|
VXOOH ,&7 SHU OD 3% U

Y RXCSBWRUWR DOOD SURJU
VWUDWHJILFD UHJLRQDO
GHOOTLQQRYDILRQH /0
&HQWUDOH GL FRPPLWWH
DL VHQVL GHO FRPPD
GHOOD /HJJH H
FHQWUDOH GL DFTXLVWH
VHQVL GHOOfYDUWLFRO

E D SDUWHFLSD]LRQH SXEEOLFD GL GERLWWR VLQJRODUH DUW

5LHQWUD QHOO $O0OHJDWR $ GHO G OFR Q DUW

+D FRPH RJJHWWR HVFOXVLYR OD JHVWLRRBVER GR@®IR HWRS RLRSGMWOOH 5HILRR
GL SURJHWWL GL ULFHUFD ILODOITIODSQL B O B G M UR/SHDN XL

E VWDWD HVFOXVD FRQ GHOLEHUD]LR @W\®GRRRVDWDHPR YGIR \6IH GHR®R G DGIORDSS
SDUJ]LDOH GHOOH GLVSRVL]LRQL GWRORHSHHY ICAHR IRFWHMRR G UWHFLSDWH GRWOH 5H

E GHVWLQDWDULD GHL SURYYHGLPHQWL GRUMXL DFRELIN Q

£ DXWRUL]]JDWD DOOD JHVWLRQH GH O Q3HBM\DHOGD LN.®E R RMIH WH.Q WIQWH L DY W F

YU O}E viv e] «8 8 <0 i]}v 3§ }lolgw | Go J%igvs] % E vilU§

E FRVWLWXLWD LQ DWWXD]JLRQH GHO®&(DQJW

GHOWNYESR@GOPHRY®R /RFDOH DUW

WR HVFOXVLYR
XQLFDPHQWH LQ
ULFKLHVWD GHO

VXSSRUWR
RQDOH SHU

oD

RQH H JHVWLRQH
DILRQH EDVDWL

HJLRQDOH
DPED]LRQH

H D VRVWHJIQR

6RFLHW] g

QI]D FRVWLWXLWD
HOOYDUWLFROR

GL

WHUULWRULDOH DL
GHO G 0OJV

L

DLFDJLRQH WRWD
JLRQL 3YRY $

0

+D SHU RJJHWWR VRFLDOH SUHYDOHQWHNWDFIHY\WLRQHD QGL]MBDRQH HBULHYHQWL ILHULVWLF DUW

+D SHU RJJHWWR VRFLDOH SUHYDOHQW H RX®PH UGHLD DR $]I00 DRVQ HGH @/ DKW S RULW R
WXULVWLFR VSRUWLYD LO DUHH |

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH ODORQWGX|ILGR@QRIYGE HQHWUW G FR

+D FDUDWWHULVWLFKH GL VSLQ RIDELRL RVWHMWDW KEKNAL THHOIOM GHJIOL HQMLL
DILHOGH DJULFROH FRO IXOILROL GL

]
]
]

BURGXFH XQ VHUYL]JLR GL LQWHUHVVH JBQWUDGEGHWGAHONE OGL FXL DORUL @/MRQQ DPH IGLR W
ULIHULPHQWR FRQ DIILGDPHQWR GHL VHWYIDRLW® BRBRFR GHXQKRXYG HYFUBHQ]PREXEKEOLFD

HUUL

B3URGXFH EHQL H VHUYL]L VWUHWWDPHQWH QMR HKBVWMDQUH. B.IQLDODV\EFLWWHUMU—RI}FEROLWH

1]

3U

RGXFH XQ VHUYL]LR GL LQWHUHVVH BAMWQWHUDOH DUW FR

(e}

3URJHWWD H UHDOL]]D XQ RSHUD SXEFGRKI R X OPURDVBRADXQDDPPLQLVWUID]

FR

OH'

5HDOL]ID H JHVWLVFH XQ RSHUD SXEEOLAUVWRMWYHHURQRVHDG@L]LR B LQWHUHVVL

FR

OWUDWWR GL SDUWHODULDWR SPFEE O IORFK

B3URGXFH EHQL R VHUYL]L VWUXPHQWDBEORGO $HIMWWWHR LIBDOIWH.QRV D GXD VY RRQIL B
FR OH

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

9DORUL]]D LO SDWULPRQLR LPPRELCR@H i BUHDIDF D8 P Q @LH/ WDUWDN L FR

1]
1]
1]
1]
1]

,QGLFDUH OH PRWLYD]JLRQL GHOOD UIYHRFROLLELOMARSR BHOMRXDIDO FRYLW; D33 @D BHOOH DWWL
FRPPL H DQFKH FRQ ULIHULPHQWR D QXRHOMR PMWHWLj YAKMH] BY.REXIRDL FRPPL

7UDWWDVL GL 6RFLHW] LQ KRXVH GL BXW-RISULRIG XL BRRHRWBI®QLDOO (QWH 3XRP®
OHWWHUD G 7863 H FKH VYROJH VHUYW]L GARPRP®PLVOMMWQBUDWH 7863

m

(o)

1iXiiz&]v 0]8 z §81A18 ziz/W

,QVHULUH XQR GHL SURJUHVVLYL JLj LQGRRDMRIQBHOOH VFKHGH GL ULFR

,QVHULUH OD UDJLRQH VRFLDOH FRPH LQGLERWB QHOOH VFKHGH GL ULFRJQL]

RYYHUR LQ SDUWH GLUHWWDPHQWH H LQ SDUWH LQGLUHWWDPHQWH
,QVHULUH O DWWLYLWj FRPH LQGLFDWD QHOOH VFKHGH GL ULFRJQLJLRQH

DFR DIILGDQWH DUW

,QGLFDUH LO WLSR GL SDUWHFLSD]LRQH GRNMHMVQJXHR G® WWFHDFAULS D B XG.LOBWW D P HQW HJ DL @ B E URHW//WROLRIHD@QW WP RVUDPLWH DOW
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J)LQDOLWj SHUVHIJXLWH H DWWEROWj BPPHVVH DUWL

3URJUHVVLYR VRFLHW] SPUWHFLSDWD | o

. 7
"HQRPLQDJLRQH VRFLHW| sdu%“éﬁsﬁv@ﬁgg I.(e | E
7LSR SDUWHFLS[DJLRQH 'LUHWWD | F

/D 6RFLHWj JHVWLVFH LO[6HUYL]LR ,GULFR
,QWHJUDWR 6 ,, QHOOfT$PELWR
7HUULWRULDOH 2WWLPD[OH 3XJOLD H GHO
VHUYL]LR LGULFR LQWHJUDWR LQ DOFXQL
) GHOOD &DPSDQUD RGHUHQWL
SWWLYLW] ¢§053W$b12 &DORUH ,USLQR @RUQLVFH
DOWUHVu ULVRUVD LGULFD LQ VXE
GLVWULEX]LRQH DG $FTXHGRWWR /XFDQR
6 S$ JHVWRUH GHO 6 ,[ SHU 01$72
%DVLOLFDWD

Jv] & < o
E D SDUWHFLSD]LRQH SXEEOLFD GUWGLUARVWR VLQJRODUH D I:I

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

+D FRPH RJJHWWR HVFOXVLYR OD JBWWISRQHFRIQWR GHBAXRRBWDWR R ®HWHHO & H|I
GL SURJHWWL GL ULFHUFD ILODQEHDWLE QDR (XWURISMB]I

E VWDWD HVFOXVD FRQ GHOLEHUDILKRMHODBERW WDRRD DLVNHARYGR SHIRQH RV RG\DDOOH IRSSOLFD]
SDUJLDOH GHOOH GLVSRVL]LRQL GYWRORHSHY ICFRVRFWHMR G UWHFLSDWH GDOOH 5HJLRQL BURY $XW

m

GHVWLQDWDULD GHL SURYYHGLPHQWL GRDWXL DOFBELW Q I:I

E DXWRUL]]DWD DOOD JHVWLRQH GWH@W. ROHMO®DOHRAO DILRQH YL MHIWHY DUW

YU 0}E v}v e] «88 o0 1]}v s }olgv] 80 [}%iiv3] % E vi]US
E FRVWLWXLWD LQ DWWXD]LRQH GHDNRD&IWQ GHO UKWXBGDPG $]LRQH /RRDOH DUWI:I

+D SHU RJJHWWR VRFLDOH SUHYDOBQWHHWR VWVMLRQH FBUIVQL]]DJLROHDEWHYHRRW L ILHULV

+D SHU RJJHWWR VRFLDOH SUHY D OH QW H ID\DWILIHRQEILE|ID LRSI QWL GL WBREB!
WXULVWLFR VSRUWLYD LQ DUHH |

+D SHU RJJHWWR VRFLDOH SUHYDOHQWHBJIOD GDRBIWRQ@H@QARYDELOL DUW FR I:I

+D FDUDWWHULVWLFKH GL VSLQ RMLWDGIL WD DWW DCRARM YCH U X H O O H RSYHYJFOULRHIH
DILHOGH DJULFROH FRO IXQILROLRSL

BURGXFH XQ VHUYL]LR GL LQWHUH\WLVHXIHMGIO DWW D BHWHGHO G O DPELWRXWRHUWMRULDOH |GL
ULIHULPHQWR FRQ DIILGDPHQWR BHIXRMUYWUDBQWHRBURFHGXUH DGDHWLGHREIDVSX[EEOLFD

B3URGXFH EHQL H VHUYL]L VWUHWW D PH-QUWHI HPHI\QWDRI IGEB O H 1L QD OQWHEDIUWW LWPHLRQDOL GHOO H

B3URGXFH XQ VHUYL]JLR GL LQWHUHNRH JOGMWD OMH DUW I:I
B3URJHWWD H UHDOL]ID XQ RSHUD SXREDEFRUBGROGD EDWR/'HJGRPD IUD DPPERH VWU
FR OH'
5HDOL]ID H JHVWLVFH XQ RSHUD SXHBOH RFB \RW YWRHR XRQU VHULY LILR GL LQWBYHVY'
FROWUDWWR GL SDUWHQDULDWR SKEE O LGFH
B3URGXFH EHQL R VHUYL]L VWUXP HQQWDLO § XEE® IHFQWSD BWHPLSD QWL R MROURD I X QRO
FR OH
6YROJH VHUYL]L GL FRPPLWWHQ]DHDUW FR OHWW I:I
9DORUL]]D LO SDWULPRQLR LPPRELJQRDUHHS®HOMH BIPFOL.@QWWWDDW FR I:I

,QGLFDUH OH PRWLYD]LRQL GHOO R WLFRQGKEQE LOLL WF RSRH®L FXL BHODMRW L YR W &IQ BXEG HXLO
FRPPL H DQFKH FRQ ULIHULPHQWRYR@ORQMRPIHHDAVWHKNLW] GL FXL DL FRPPL

7UDWWDVL GL 6RFLHW] LVWLWXLWD GHRQOG HPIDHWIRROHJLEODW L7 UD VIR (@ IVH PXK BERBR
DFTXHGRWWR SXJOLHVH LQ VRFLHWG MW DYMRFIRORQRUFRPPD OHWWRDD]R GHOOD OHJJH
Q SHU OD JHVWLRQH GHO 6HUYL]LR ,GULFR ,QWHJUDWR

D ,QVHULUH XQR GHL SURJUHVVLYL JLj LOGREDMRQRHOOH VFKHGH GL ULFRJ

,QVHULUH OD UDJLRQH VRFLDOH FRPH LQGQRERWQHYHOOH VFKHGH GL ULFRJ

F ,QGLFDUH LO WLSR GL SDUWHFLSD]JLRQH GRVMH\WJXHD G UWHNLSDQ BXELOB WWDPH@WHOW Q0B IMRALWW P RQWIHQ LWBBP LW
RYYHUR LQ SDUWH GLUHWWDPH@WRWHLQ SDUWH LQGLUHWWD

G ,QVHULUH O DWWLYLWj FRPH LQGLFDWD QHOOH VFKHGH GL ULFRJQL]JLRQH

m

1iX1iz&]v 0]8 z $8]A18 ziz YW
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JLQDOLWj SHUVHIJXLWH H DWWLYLWjHPPHVVH DUWLFRO

3URJUHVVLYR VRFLHW] SPUWHFLSDWD | o

"HQRPLQD]JLRQH VRFLHW]| S[T{U\lyhstLaszﬁ\&'Dé' 38*/’SB| E

7LSR SDUWHFLS[D]JLRQH 'LUHWWD | F

/D 6RFLHWj RSHUD TXDOH
FRQFHVVLRQDULD SHU OD
SURJHWWD]LRQH OR YLOXSSR
O DGHJXDPHQWR OD JHVWLRQH OD
PDQXWHQIJLRQH H O XYR GHJOL
LPSLDQWL H GHOOH LQ[IUDVWUXWWXUH
SWWLYLW] YVPRORWBUWXDOL FRPSUHQVGYL GHL EHQL
GHPDQLDOL GHJOL DHURSRUWL GL %DUL
%ULQGLVL )RJIJLD H *URWWDJOLH 7D
LQ YLUW+ GHOOD FRQYH|QJLRQH GHO
JHQQDLR VWLSXODWD FRQ O (QWH
1DJLRQDOH $YLDJLRQH &LYLOH
(1$&

Jv]l] & < o
E D SDUWHFLSD]LRQH SXEEOLFD GL GARILWWR VLQJRODUH DUW I:l

5LHQWUD QHOO $OOHJDWR $ GHO G OPR Q DUw I:I

+D FRPH RJJHWWR HVFOXVLYR OD JHWWSRQH BQWRQGH ORI BWDWR R G HDID®IL B|HD] I:l
GL SURJHWWL GL ULFHUFD ILQDQIQO V8D IGRO®DH HX U\RE HW X T

E VWDWD HVFOXVD FRQ GHOLEHUD]&RQ® DGWWWMBRVD DAHFRQGR SHULR®&R W®MDMORDSSOLFD]LRQH
SDUJLDOH GHOOH GLVSRVL]LRQL GHROORHSHY IOAFR VRFWHMR BB UWHFLSDWH GX@WOH 5HIJLRQL 3URY

E GHVWLQDWDULD GHL SURYYHGLPHQWL @WUMXL DERSEQYV Q I:I

£ DXWRUL]]JDWD DOOD JHVWLRQH GHQOH GBY 8 D50 HILRFARD]DRQYH YLIMBMHVDUW

YU 0}E Vv}v e] 88 o0 il}v s oJw] 300] ¥hdyBi] % E vilU ]
E FRVWLWXLWD LQ DWWXD]JLRQH GHR&DOQW G HOUXISBRO® BHIGRYH /RFDOH DUW

+D SHU RJJHWWR VRFLDOH SUHYDOHIQWH ODVIWHVFWIHRQHRGIDWED]D]LRYWWL HFRQWL ILHULVWLFL

+D SHU RJJHWWR VRFLDOH SUHY DO H WHVOD RIGH GLL] ICASRRAWL GGL WUDV IR
WXULVWLFR VSRUWLYD LQ DUHH

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH DD B 5 URGW LLBRAQRL BIRIHOL DUW FR

+D FDUDWWHULVWLFKH GL VSLQ RIIIRRBLRVIVOQD@ARIABHKQLVHUIO/AMW B HIOL BIQWIL
DILHQGH DJULFROH FRQ IXQILRQL GL

L

BURGXFH XQ VHUYL]LR GL LQWHUHVVHDIHR BUWOH BLVHMD GLOFXL I’HRUUULL & B O ODIARE GW R| W
ULIHULPHQWR FRQ DIILGDPHQWR GHRYIHWULP UWHFRUR RHIE XQXH DG BYMGHQFRBLYXE[EOLFD

3URGXFH EHQL H VHUYL]L VWUHWWDPHGQWHP@BMHRY GBOIOBHUQDOEWY VMYUWX]LRRDDL GHOO [HQWH

BURGXFH XQ VHUYL]JLR GL LQWHUHVVH OH@ZAMWIDOH DUW FR

BURJHWWD H UHDOL]]D XQ RSHUD SXEERAFDGWRXGD 3 ERMHDB8RIDXQUD DPPLQLVWUD
FR OH’

5HDOL]]D H JHVWLVFH XQ RSHUD SXEEGLFOVRMYWHBRXRUIBQYIIDR GL LQWHUHXE
FROWUDWWR GL SDUWHQDULDWR SXEE QHW

BURGXFH EHQL R VHUYL]L VWUXPHQWXEE OIORL I$SQWWHFDSODQWOQWLDOOD XQYRR QI
FR OH

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

9DORUL]]D LO SDWULPRQLR LPPRELOLID S GWBPBLBBRWH VIMUD |LRRR

HUUDUE

,QGLFDUH OH PRWLYD]JLRQL GHOOD UL¥RQEXFIL EBULOVWR RRPEHIQRXD DO PRLYLRVPG LXROLEHOOH DW
FRPPL H DQFKH FRQ ULIHULPHQWRY RO ORIQRREHHDWY WKWLWj GL FXL DL FRPPL

/D 6RFLHW] $HURSRUWL GL 3XJOLD 6HV$LRBWWIOLF$HURSRQWL GHOOD 5HLQREQNI3XJOLD GL %DUL %
JRJIJLD H *URWWDJIOLH 7D VXOOD EDVWLESKOOWBR®MHQIE&KQE JHQQDLR

6L GD WWR FKH OD /HIJGHFGIPEUBHO DOOYDUW FRPPD  SUHFRGW LRKHL N R QR
DSSRVLWH VRFLHWj GL FDSLWDOMUYH (L QD SIHLY \UDRIDHDGH]]IVLRQH GHOAMR SR VWUXWWXUH GHJOL D
JHVWLWL DQFKH LQ SDUWH GDOOR ISRWDJWSR VCRGZ-R SSOHGHHAW SIDWRIFDQ FKRFAM UHJLIRQL H JOL HQWL O
LQWHUHVVDWL ~ ,0 VXFFHVVLYR '0 H FRQWLEQWMWXDDLRBQVFLSOLQD VSHFQLLFRASSJLFDELOH DO

D ,QVHULUH XQR GHL SURJUHVVLYLHGHL®LGUEBR.LQQ HRMH VF K

E ,QVHULUH OD UDJLRQH VRFLDOH FRPH GQGLFRWQLPHRIOH VFKH

F ,QGLFDUH LO WLSR GL SDUWHFLSDMIRQ® BXVWDQURHKIQHB/R| IV IFD S D U WIHFG 5D MMDWELRHWMHD PHIQMPH. WH DOWUD VRFLHWj RUJDQLVPR
RYYHUR LQ SDUWH GLUHWW D PMWQWDH HQMWHSDUWH LQGLU

G ,QVHULUH O DWWLYLWj FRPH LQGERDWD]IQRHDOH VFKHGH GL UL

1iXiiz&]v 0]8 z §3]A18 z8z W
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JLQDOLWj SHUVHIJXLWH H DWWLYLWj®PPHVVH DUWLFROL

BURJUHVVLYR VRFLHWj SDUWHFLSDWD | D

38%/,$ 9$/25( ,002%,/,$5(
'"HQRPLQD]JLRQH VRFLHW] SQUWHF6SRWDS ', E
&$572/$5,==$=,21( 6 5 /

7LSR SDUWHFLS[DJLRQH 'LUHWWD | F

6RFLHWj YHLFROR FKH KP SHU RJJHWWR
HVFOXVLYR OD UHDOL]JHJLRQH GL XQD R
SLe RSHUDJLRQL GL FDUWRODUL]JDJLRQH
DL VHQVL GHOO DUW EHOOD /HJJH
GLFHPEUH Q H §HOOH
GLVSRVLJLRQL LYL ULFKLDPDWH GHL
SURYHQWL GHULYDQWL §DOOD GLVPLVVLRQH
SWWLYLWj YYR®WDWULPRQLR LPPREL@ DUH QRQ
VWUXPHQWDOH JLj GL SURSULHWj GHOOH
$JLHQGH 6DQLWDULH /RFDOL $6/ H
GHOOH $]LHQGH 2VSHGDPLHUH 3XJOLHVL
DL ILQL GHO ULSLDQDPHQWR GHO
GLVDYDQJR VDQLWDULR GL FXL DOOD
OHJJH UHJLRQDOH Q HO JLXJQR

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

5LHQWUD QHOO $O0OHJDWR $ GHO G OFR Q DUW

+D FRPH RJJHWWR HVFOXVLYR OD JHVWLRRHBVER GR@®IR HWRE RLRSGMWOOH 5HILRR
GL SURJHWWL GL ULFHUFD ILODQ]IODS\CLL B O B g M UR/S\HDN XO|U

L

E VWDWD HVFOXVD FRQ GHOLEHUD]LR @W\WGRRRVDWDHBPR YGIR \BIH GHR®R GDMBGIORDSSPLFD]LRQH WRWD

SDUJLDOH GHOOH GLVSRVL]LRQL GWRORHS&HHY ICFR VIRFWHMR G UWHFLSDWH GRWOH 5HJLRQL 3URY $

E GHVWLQDWDULD GHL SURYYHGLPHQWL GRUMXL DFREQLIN Q

1

£ DXWRUL]]JDWD DOOD JHVWLRQH GH O Q3HBMD\DHOGD LN @B R RMIH WH.Q WIQWH L DY W F

YU O}E v}ve] 8% «o0i]}vd }ulhw | Go JBIvE] % E VSV
E FRVWLWXLWD LQ DWWXD]LRQH GHO®(DQW GHOUNESR @DSHBWR /RFDOH DUW

+D SHU RJJHWWR VRFLDOH SUHYDOHQWHW\WDFIHY \OLRQHD QL]MBDRQH HBULHY HQWL ILHULVWLF DUW

+D SHU RJJHWWR VRFLDOH SUHYDOHQW H RO@DH UGHLD DR $]I00 QRVQ HGH. @/ DM S RWW R I:I
WXULVWLFR VSRUWLYD LQ DUHH |
+D SHU RJJHWWR VRFLDOH SUHYDOHQWH OORQWEGXLE@RYGE HRHWDIUW G FR

+D FDUDWWHULVWLFKH GL VSLQ RIDBLRL RWHUDW KBKH QL YHHOIOM GHJIOL HQMLL I:I

DILHOGH DJULFROH FRQ IXQOILROL GL

BURGXFH XQ VHUYL]JLR GL LQWHUHVVH JBQWUDGEGHWGHONGE OGL FXL DOXRUL @&MRWQODPHE IGKR WHUUL
ULIHULPHQWR FRQ DIILGDPHQWR GHL VHWYIDORLW® SRRVR GXQKRXYG HFUBHQ]PREXEKEOLFD

BURGXFH EHQL H VHUYL]L VWUHWWDPHQWH QWF HBWDWH. 13D @ OWS HUAWHLIBUKELHRQ RO L

BURGXFH XQ VHUYL]JLR GL LQWHUHVVH BMQWUDOH DUW FR [¢]

3URJHWWD H UHDOL]]D XQ RSHUD SXEFGRKI R XX OPURDVBRPADXQDDPPLQLVWUID]
FR OH'

5HDOL]ID H JHVWLVFH XQ RSHUD SXEEOLAUVWMYYHHURQRVHD@L]ILR KU LQWHUHVVLE
FROWUDWWR GL SDUWHQDULDWR SEREEO IORF

3URGXFH EHQL R VHUYL]L VWUXPHQWDBEOREGO $HMWWWHR LIBDOIWH.QRV D GX&D VY RRQIL B
FR OH

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

9DORUL]]ID LO SDWULPRQLR LPPRELRQ@H I$BHDDF DS P Q@LH WDWDY L FR I:I

,QGLFDUH OH PRWLYD]JLRQL GHOOD UIYHRFROELELOMARSR BHOMRXDIDO FRYLW; D33 @D BGHOOH DWWL
FRPPL H DQFKH FRQ ULIHULPHQWR D QXRHOMR BPMWHWLj YAKWH BY.REXIRDL FRPPL

/D 6RFLHW] g VWDWD HVFOXVD GDOO FRSE OH 6 DEIHRD] LEGIOGD VWX QW D 5HJL R Q DEIH| Q 6
DWWR DOWUHVU FKH OD FRVWLWX]LRBWLEWOO®DERF DHW] q VGAHD/OD $5  3XI@QLD @HO0D DL
/ GLFHPEUH Q

D ,QVHULUH XQR GHL SURJUHVVLYL JLGLQGLFRIQLIRRQEH VFKHGH
E ,QVHULUH OD UDJLRQH VRFLDOH FRPH5LQRIFRIW D] QR@OH VFKHGH

F ,QGLFDUH LO WLSR GL SDUWHFLSD]LRQHXGLY/WVQFXHYE R LD FPNVUWHF LS D WPH@ MW WAUDAPH. @MW HD @ W G DUWHRFWIBW | RUJDQLVPR

RYYHUR LQ SDUWH GLUHWWDPHRW@RWHLQ SDUWH LQGLUHWWD
G ,QVHULUH O DWWLYLWj FRPH LQGLFRWD RGWOH VFKHGH GL ULFRJ

zWs/
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JLQDOLWj SHUVHIJXLWH H DWWLYLWjHPPHVVH DUWLFRO

3URJUHVVLYR VRFLHW] SPUWHFLSDWD | o

HQRPLQDILRQH VRFLHW sHOWRE s BHT® &(695(0 ¢

7LSR SDUWHFLS[D]JLRQH 'LUHWWD | F

/D 6RFLHWj VYROJH DWWLYLWj GL
YDORULJIDJLRQH H VIUXWWDPHQWR GHOOH
DFTXH WHUPDOL H PLQHUDOL QRQFKp OH

DWWLYLWj DFFHVVR|ULH H
FRPSOHPHQWDUL TXDOL|OD SURGX]JLRQH
: HUFLR DQFKH D PLQXWR
SWWLYLW] E’ES’W WHVVH H GL WXWWPE L SURGRWWL GD
HVVH GHULYDQWL OD UHDOL]IDJLRQH H OD

JHVWLRQH GL FHQWUL GL FXUD
ULDELOLWD]JLRQH H EHQHVVHUH HVHUFL]L
WXULVWLFL ULFUHDWLYL DOEHUJKLHUL H

VWDELOLPHQWL EDQQHDUL

Jv]l] & < o
E D SDUWHFLSD]LRQH SXEEOLFD GL GARILWWR VLQJRODUH DUW I:l

5LHQWUD QHOO $OOHJDWR $ GHO G OPR Q DUwW I:I

+D FRPH RJJHWWR HVFOXVLYR OD JHWWSRQH BQWRQGH OO BWDWR R G HHDID®IL B|HD] I:l
GL SURJHWWL GL ULFHUFD ILQDQIQO V8D IGRO®DH HX U\RE HW X T

E VWDWD HVFOXVD FRQ GHOLEHUD]&RQ® DGWWWMBRVD DAHFRQGR SHULR®R W®MDMORDSSOLFD]LRQH
SDUJLDOH GHOOH GLVSRVL]LRQL GHROORHSHY IOAFR VRFWHMR BB UWHFLSDWH GX®WOH 5HIJLRQL 3URY

m

GHVWLQDWDULD GHL SURYYHGLPHQWL @URXL DERGEQYV Q I:I

m

DXWRUL]]DWD DOOD JHVWLRQH GHQOUH GPUABLGOHI1RFARD]IDRYH YLIMRMHVDUW -

YU 0}E vVv}v e] 88 o0 il}v s oJw] 300] ¥hdyBi] % E vilU ]
E FRVWLWXLWD LQ DWWXD]JLRQH GHR&DOQW G HOUXISERO® BHIGRYH /RFDOH DUW

+D SHU RJJHWWR VRFLDOH SUHYDOHIQWH ODVIWHVFWIHRQHRGIDWED]D]LROYWWL HFRQWL ILHULVWLFL

+D SHU RJJHWWR VRFLDOH SUHY DO H WHVOD RIGH GIL] ICASRRAWL GGL WUDV IR
WXULVWLFR VSRUWLYD LQ DUHH

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH DD B 5 URGW LLBRAQRL BIRIHOL DUW FR

+D FDUDWWHULVWLFKH GL VSLQ RIIIRRRBLRVIVOQD@ORIABHKQLVHUIO/AMW B HIOL BIQWIL
DILHQGH DJULFROH FRQ IXQILRQL GL

L

BURGXFH XQ VHUYL]LR GL LQWHUHVVHDIHR BUDOH BLVHMD GLOFXL I’ RUUULL & B O ODDARE GW R| W
ULIHULPHQWR FRQ DIILGDPHQWR GHRYIHUWULP UWHFRUR RHIE XQXH DG BYMGHQFRBRLYXE[EOLFD

3URGXFH EHQL H VHUYL]L VWUHWWDPHGQWHP@BMHRY GBOIOBHUQDOEWY VMYUWX]LRRDDL GHOO [HQWH

BURGXFH XQ VHUYL]JLR GL LQWHUHVVH OH@ZAWIDOH DUW FR

BURJHWWD H UHDOL]]D XQ RSHUD SXEEPAFDGRXGD 3 ERMHDB8RIDXQUD DPPLQLVWUD
FR OH'

5HDOL]]D H JHVWLVFH XQ RSHUD SXEEGLFOVRMYWHEBRXRUIBQYIIDR GL LQWHUHXE
FROWUDWWR GL SDUWHQDULDWR SXEE QHW

BURGXFH EHQL R VHUYL]L VWUXPHQWXEE OIORL ISQWWHFDSODQWOQWLDOOD XQYRR QI
FR OH

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

9DORUL]]D LO SDWULPRQLR LPPRELOLD S GWBPBLBBRWH VIMUD ]LRRR

HUUDUE

,QGLFDUH OH PRWLYD]JLRQL GHOOD UL¥RQEXFIL EBLOVHWR RRPEHIQRXD DO PRLYLRVPG LXROLEHOOH DW
FRPPL H DQFKH FRQ ULIHULPHQWRY RO ORIQRREHHDWY WKWLWj GL FXL DL FRPPL

/D 6RFLHWj QRQ SHUVHJIXH ILQDOLW jHD RRIQVWHRDL W DQMLLEHIOL DUW H GHO | OJV

D ,QVHULUH XQR GHL SURJUHVVLYLHGHL®LGUEBRLQQ HRMH VF K

E ,QVHULUH OD UDJLRQH VRFLDOH FRPH GQGLFRWQLPHRIOH VFKH

F ,QGLFDUH LO WLSR GL SDUWHFLSDMIRQ® BXVWDQURHKIQH/R| IV IFD S D U WIHFG 5D MMDWELRHQWMHD PHIQMPH. WH DOWUD VRFLHWj RUJDQLVPR
RYYHUR LQ SDUWH GLUHWW D PMWQWDH HHQMWHSDUWH LQGLU

G ,QVHULUH O DWWLYLWj FRPH LQGERDWD]IQRMOH VFKHGH GL UL

1iXiiz&]v 0]§ z §8]A18 zozd ZD
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JLQDOLWj SHUVHIXLWH H DWWLYLWjW®PPHVVH DUWLFROL

3URJUHVVLYR VRFLHW| SDUWHFLSDwW®D ] o
266(59$725.2 5(* 218/
"HQRPLQDJLRQH VRFLHW] s:uwﬁ%ﬁ%ﬁwr{)"f?éiig E
6 & $ 5/
7LSR SDUWHFLSDJLRQH 'LUHWWD | F

J)DYRULUH OR VYLOXSSR|GHOOD FXOWXUD
G LPSUHVD LO PRQLWRUDJJLR H OD
FRQRVFHQ]D GHL SURFHVVL GL VYLOXSSR
WHUULWRULDOL FRQ BDUWLFRODUH
ULIHULPHQWR DOOH 5HJLRQL GHO
; JJRALRUQR PLJOLRUPQGR HG
SWWLYLW] LYCSQZQ%IV@LYDQGR OH UHODBILRRYL GL GLDORJR
H GL FROODERUDJLRQH WUD LO VLVWHPD
FUHGLWL]LR LO VLYWHPD
LPSUHQGLWRULDOH HG LO VLVWHPD
LVWLWX]LRQDOH GHOQ
UHJLRQL

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

5LHQWUD QHOO $OOHJDWR $ GHO G OPR Q DUW

+D FRPH RJJHWWR HVFOXVLYR OD JHVWLRQRVER GRHDARHMWERWRLRSEGWOOH 5HYJILRQ@L
SURJHWWL GL ULFHUFD ILODOQILDWIRGB GRURLSHDL VDXIWI

I
o
T
@
I
<
=
o
I

E VWDWD HVFOXVD FRQ GHOLEHUD]LRQRHW GRAVRW D WM PR QGRS H GLHRAB®R G D O 0SD § $lon|
GHOOH GLVSRVL]LRQL GHO PWREHR/ ISHR) MDIHWLR RIOHRW )] SDUWHFLSDWH GDOOH 5HJLRQL BURY $X

Q
=7]
=
Pyl
Le]
T

WRWDOH R

E GHVWLQDWDULD GHL SURYYHGLPHQWL GRUWXL DFREQRW Q

E DXWRUL]]DWD DOOD JHVWLRQH GHOOHOPDVE HGFD VIR RALR QML YWH @ QMVEHH DRIW FR

YU 0}E vive] ¢33 o« 0 il}vs wdv] 60 N%idys] % E vEUs”
£ FRVWLWXLWD LQ DWWXD]LRQH GHOO( lUW G H'@ XSSIR GDF HR@QHR /RFDOH DUW

1L

+D SHU RJJHWWR VRFLDOH SUHYDOHQWHLOWUHVWLRRYI®BIQVED]LROH GL HYHQWL ILHULVWLF DUW FR

+D SHU RJJHWWR VRFLDOH SUHYDOHDWHVOD R@GD GLL]IIDABRREWL GL WUDV SR UWRIJ DY
VSRUWLYD LO DUHH PROWD

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH @D SERX]URQR RMDEQBUJIDUW FR

+D FDUDWWHULVWLFKH GL VSLQ RII R GLOQDWRUWHXE KXQHYEHVEMIIDULRQR IDGL
DILHOGH DJULFROH FRO IXOILROL GL

UG

BURGXFH XQ VHUYL]LR GL LQWHUHVVHDGQ HWMOH BLYHGMHO GLOF XL IWRIUIU I GDRWL P PHL®/IR
ULIHULPHQWR FRQ DIILGDPHQWR G@XRWHUWYDPILQ'ARUUMRFHGXUH DGDHMLGHBRDVSXEEOLFD

BURGXFH EHQL H VHUYL]L VWUHWWDPHQWHPRRMNR/ GBIOIOBHUQOOEWYVNWUWX]LRRDO|L GHOO HQWH

BURGXFH XQ VHUYL]LR GL LQWHUHVVH OMQHWDIDH DUW FR

BURJHWWD H UHDOL]]D XQ RSHUD SXEE ®RIWFDRVXIO S D REIWDH L. NU@® MPFPLQLVWUD]LRR
OHW

5HDOL]ID H JHVWLVFH XQ RSHUD SXEEGLFDVRMYHFBRXRUIBQYLIDR GL LQWH WHVX
FROWUDWWR GL SDUWHODULDWR SXEEOHRW

BURGXFH EHQL R VHUYL]L VWUXPHQWD O L BLO & DRIQWHHF LFS DQ@/IL HRQMA.ODXE ER O J ILPBIQW
FR OH'

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

9DORUL]ID LO SDWULPRQLR LPPRELOLD SHD GWBBLBEBRRWH VMM JLRBR

LU

,QGLFDUH OH PRWLYD]LRQL GHOOD UIYERGEBRELEL O/IPR|SR BHXIDDO FR WR@MGFXQDGHOOH DWWLYL
FRPPL H DQFKH FRQ ULIHULPHQWRRMDOERAR/ RALEWWEKHW,|YGL FXL DL FRPPL

/D 6RFLHWj QRQ SHUVHJXH ILQDOLW| BP@PRIY WH RQ I\HHRWW GHUIWL DUW H GHO ' O

[an
<

D ,QVHULUH XQR GHL SURJUHVVLYLHGH LGLG UEBR1QQ HRW®H VF K

E ,QVHULUH OD UDJLRQH VRFLDOH FRPH GQGLFRWQLPHRIOH VFKH

F ,QGLFDUH LO WLSR GL SDUWHFLSDMIR QG BXYWDQURHIQHE/R| I IFD S D U WIHFG 5D MMDWELRHWANHD PHIQMPH WH DOWUD VRFLHWj RUJDQLVPR
RYYHUR LQ SDUWH GLUHWW D PMWQWDH HQMWHSDUWH LQGLU

G ,QVHULUH O DWWLYLWj FRPH LQGERDWD]IQRH@®OH VFKHGH GL UL

1iXifz&]v 0]8 z 88]1A]8 z6zK /
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J)LQDOLWj SHUVHIJXLWH H DWWLYLWj BPPHVVH DUWLFRO

BURJUHVVLYR VRFLHWj SlDUWHFLS'IDM\BD | D

&, 778" (/11$ (/1% 5,&(5&$

'"HQRPLQD]JLRQH VRFLHWj] SQUMRRIZSD&D6257,/( 3(5 E
$=,21, ,1/,48,'$=,21
7LSR SDUWHFLSlD]LRQH 'LUHWWD F

S5LFHUFD H VYLOXSSR VSHULPHQWDOH QHO
$SWWLYLWj] YYRIPWRDGHOOH VFLHQ]H|QD@&XUDOL H
GHOO LQJHJQHULD

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

5LHQWUD QHOO $OOHJDWR $ GHO G OJWR Q DUW

+D FRPH RJJHWWR HVFOXVLYR OD JHVWILRRRIQGMRIBRGD R XWRDSHMR. BHzHO
UHDOLIIDILROH GL SURJHWWL GL ULWHWRDL RIQODGHMONVE G RQBIH( X VI

L

E VWDWD HVFOXVD FRQ GHOLEHUD]LR@HDN®RWWRWD VHPRQEGR SHULRGR GO ®O DSSOLFDIJLRQH WRWD
SDUJLDOH GHOOH GLVSRVL]LRQL GYI®RORH&HW IOFR VRFWHRR G UWHFLSDWH GDOOH 5HJLRQL 3JURY $XW

E GHVWLQDWDULD GHL SURYYHGLPHQWL GDBEWL DOFRELW Q

E DXWRUL]]DWD DOOD JHVWLRQH GHQ/Q@HGFD\OD GMHJILRER]LIRQWHQL JHQM[HH B UW F

py)

B AL

Yu o}E v}v el 88 <0 i]}vd o pv 00 }%Ii]}vlIv] & ] %u
E FRYWLWXLWD LQ DWWXD]LRQH GH®O&D QW GHOUMNSIRIOBG PPHORQH /RFDOH DUW FR

+D SHU RJJHWWR VRFLDOH SUHYDOHQWHLO/WIRYWLEG® QRH EDLQL DL RQH GL HFYRIQWL ILHULVWLFL DUW

+D SHU RJJHWWR VRFLDOH SUHYDOHDRWHVO\DLREB CGELL IDRSRORAWLOGL WUDVSRL
WXULVWLFR VSRUWLYD LQO DUHH |

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH ®D IROMAXULLRMHR L EHQH U DIUDV FR

+D FDUDWWHULVWLFKH GL VSLQ RITRLBELRWQDORIEK K QLYXHYQOWDIEHIOL HQWILL'
DILHOGH DJULFROH FRQ IXQILROL GL

BURGXFH XQ VHUYL]JLR GL LQWHUHVVHDEGQHUDWVWH BLWH®HO GLOF XL IXRURUGI
GL ULIHULPHQWR FRQ DIILGDPHQWHR GXIRVYHUWUIRPLWH BURRHGXUH DGDHWLGHRRDO SXEEOL
El

TT
()

BURGXFH EHQL H VHUYL]L VWUHWWDPH@WH DMHHQWRDGH OSHU ILQBAML W) LVWWWXJARIQDOL GHJOO HQWH

BURGXFH XQ VHUYL]J]LR GL LQWHUHVVH OMQHNWDBDH DUW FR
BURJHWWD H UHDOL]]ID XQ RSHUD SXEEPRBDBR/ X0 CSJ EDVBIPED XQDDBPPLQLVWUD]I
FR OH'

5HDOL]]D H JHVWLVFH XQ RSHUD SXEEOLFHV\RYVY FK K®WHUMLJDRHG L LQW HU HVXQ
FROWUDWWR GL SDUWHODULDWR SXE E @R

BURGXFH EHQL R VHUYL]L VWUXPHQW BXE POLFHQ@WHWHBISD HVQWR DOO
IXOILROL DUW FR

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

1000006

9DORUL]]D LO SDWULPRQLR LPPRELO IQMH SD&MCHF DPPQWYHVWUB]LR FR

,QGLFDUH OH PRWLYD]LRQL GHOOD ULHARFROALELOLAMRISR BHORXDIDO FR jRBRIDEXXNQDLGHOOH DWWLYLW
FRPPL H DQFKH FRQ ULIHULPHQWRYR@ORQMRPIHHWWWHKNLW] GL FXL DL FRPPL

( LQ FRUVR OD SURFHGXUD IDOOLPHQWEQHDGGHOIDD YURFHRW]R §LEXQDOH GL %YLQGLVL Q
/| XOWLPR ELODQFLR DSSURYDWR GHSRVIFWDWRFKLDO/EIIIDDQFLR G HV

D ,QVHULUH XQR GHL SURJUHVVLYL JLj LQBRFQWLRQHOOH VFKHGH GL U

,QVHULUH OD UDJLRQH VRFLDOH FRPH LEBLEDWRQHOOH VFKHGH GL UL

F ,QGLFDUH LO WLSR GL SDUWHFLSD]LQ @K IGC DWW RRIXHWYGRLD BDWIWIHFLSDWD BQWHWWDPRQWH DIOQGUD MRWIDHPW | RUJDQLVPR
RYYHUR LQ SDUWH GLUHWWDPHQWHHH LQ SDUWH LQGLUHWWDPHQW

G ,QVHULUH O DWWLYLWj FRPH LQGLFDWRQHHOOH VFKHGH GL ULFRJQL]L

m
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J)LQDOLWj SHUVHIJXLWH H DWWLYLWj BPPHVVH DUWLFRO

BURJUHVVLYR VRFLHWj SlDUWHFLS'IDM\BD

II
&< n m o
T
oo
(=
]
o
-
o
I

). (58 ", *$/$7,18 ( '(/
'"HQRPLQD]JLRQH VRFLHWj SQUWHBLSDWD3 $ 1
/,48,'$=,21(

7LSR SDUWHFLSlD]LRQH 'LUHWWD

2UJDQL]]D]JLRQH GL PDQ
$WWLYLWj] VYROWWLFKH VHQ]D LQ
DOFXQD

Jv] & +« o
ED SDUWHFLSD]LRQH SXEEOLFD GL GLULWWR VLQJRODUH DUW FR

5LHQWUD QHOO $OOHJDWR $ GHO G OJWR Q DUW

+D FRPH RJJHWWR HVFOXVLYR OD JHVWILRRRIQGMRIBRGD R XWRDSHR. BHzGHO
UHDOLIIDILROH GL SURJHWWL GL ULWHW KDL RIQOD @ HOONVE QG RQGH( X Vi

E VWDWD HVFOXVD FRQ GHOLEHUD]LRO@HDGRWWRWD VDHFPREBR SIHILRGR G ®O DHSSOLFD]LRQH WRWD
SDUJLDOH GHOOH GLVSRVL]LRQL GYRORH&HY ICFR VRFWHRR G UWHFLSDWH GDOOH 5HJLRQL 3URY $XW

E GHVWLQDWDULD GHL SURYYHGLPHQWL GDBWL DOFRELW Q

E DXWRUL]]DWD DOOD JHVWLRQH GHO/QHGHD\OHD COHJILRER]LRQWHQL JHQMHHD UW FR

YU 0}E v}v e] 88 <0 i]}vE o pv 00 }%il}vlIv] & ] %n
E FRYWLWXLWD LQ DWWXD]LRQH GH®O&D QW GHO WHESIRIOGPHQRQH /RFDOH DUW FR

+D SHU RJJHWWR VRFLDOH SUHYDOHQWHLVWIRVWLER QRN OQV DL ROH GL HYRIQWL| ILHULVWLFL DUW

+D SHU RJJHWWR VRFLDOH SUHYDOHRQWHVOANL RGP GELL JDRSRQBWLOGL WUDVSRL
WXULVWLFR VSRUWLYD LO DUHH |

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH ®D IRORGX YLLRMHR G EHLQH U DILDW FR

B A

+D FDUDWWHULVWLFKH GL VSLQ RIITRLBLR WODORIEK K Q@LYXHEQOWIEHIOL HQWIL®
DILHOGH DJULFROH FRO IXOILROL GL

BURGXFH XQ VHUYL]LR GL LQWHUHVVH DEQHUDWMH BLWH@HIO GLOF XL IXRURUGI
GL ULIHULPHQWR FRQ DIILGDPHQWHR GHKRVHUWUIDPLWH BURRHGXUH DGDHWLGHRRO SXEEOLFD
El

BURGXFH EHQL H VHUYL]L VWUHWWDP HgWH QRHHFGWRDWH OSHU ILQSMLW| LVWWWXJRRQDOL GHOO HQWH

B3URGXFH XQ VHUYL]JLR GL LQWHUHVVH OHOMWDBDH DUW FR

B3URJHWWD H UHDOL]ID XQ RSHUD SXEEPRBDBR/ XQCJ EDWBIPED XQDDBPPLQLVWUD]I
FR OH'

5HDOL]]ID H JHVWLVFH XQ RSHUD SXEEOUHNWYYHK K® WHUXLJDRHGL LQWHUHVXQ
FROWUDWWR GL SDUWHODULDWR SXEE @IHVE

3URGXFH EHQL R VHUYL]L VWUXPHQW 3XIE B®ICF H SWHWHBISD GMYIWR DO O
IXQILROL DUW FR

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

9DORUL]ID LO SDWULPRQLR LPPRELO IQHU 8 DAJWMCHF DPPQW HVWUB]LR FR

1000008

,QGLFDUH OH PRWLYD]JLRQL GHOOD ULHRFGRORLELOLARSR BHORXDIDO FR jRBIDEXQDLGHOOH DWWLYLW
FRPPL H DQFKH FRQ ULIHULPHQWRYR@ORQMRPBPIHHWWWHKNLWj|] GL FXL DL FRPPL

6RFLHWj] FDQFHOODWD GDO 5HIJLVWURP®HOICRH LP PUUNHXLY B BWIFKLXVUD GHOOD SURFHGXUD
IDOOLPHQWDUH

,QVHULUH XQR GHL SURJUHVVLYL JLj LQBRFOWLRYHOOH VFKHGH GL U

,QVHULUH OD UDJLRQH VRFLDOH FRPH LEBLEDWRQHOOH VFKHGH GL UL

F ,QGLFDUH LO WLSR GL SDUWHFLSD]LQ GFKXIG D\DWMLRRIXHIQGWRLD BDWIWIHFLSDWD BQWHWWDPRQWH DIOQGUD MRWIDHFW] RUIJDQLVPR
RYYHUR LQ SDUWH GLUHWWDPHQWHHH LQ SDUWH LQGLUHWWDPHQW

G ,QVHULUH O DWWLYLWj FRPH LQGLFDWRQHHOOH VFKHGH GL ULFRJQL]JL

m o
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J)LOQDOLWj SHUVHIXLWH H DWWLMYLWj ®BPPHVVH DUWLFRO

BURJUHVVLYR VRFLHWj SlDUWHFLS'IDN\BD | D

'"HQRPLQD]LRQH VRFLHW]j S0 U:\égff;%ggj2&12(1/62&;’5(/ E

7LSR SDUWHFLSDJLRQH 'LUHWWD | *

$SWWLYLWj GL DQLPD]LRQH H SURPR]LRQH
$WWLYLW] YYHO®PWDYLOXSSR UXUDOH WBXULVWLFR VRFLR
HFRQRPLFR H WHUULWRULDOH

Jv] & < o
E D SDUWHFLSD]LRQH SXEEOLFD GUWGLUARVWR VLQJRODUH D

5LHQWUD QHOO $OOHJDWR $ GHOU® OJVFR D

+D FRPH RJJHWWR HVFOXVLYR OD JBWWISHUHFRIQ WRQ GH BIXRRBWDWR R ®HWHHO & HD I
SURJHWWL GL ULFHUFD ILODOQILIOWROQOERQEH XWRINDX]DE

L

E VWDWD HVFOXVD FRQ GHOLEHUD]GRQ® DG&RWWBR/ D DYLHFR@WGIR SH WRIQRHG B RGUDIMH R{SOLFD]L
SDUJLDOH GHOOH GLVSRVL]LRQL GWRORHSHIY IOFR VIRFWHRMR G®UWHFLSDWH GRWOH 5HJLRQL 3UR)

m

GHVWLQDWDULD GHL SURYYHGLPHQWL GDUMKL DFRELW Q

E DXWRUL]]DWD DOOD JHVWLRQH GHHOD@WH. FDHVHOGDOHRNRODDLRQH YLMHIWHY DUW

YU 0}E viv e] ¢88 o0 i]}vs o pv 00 }%I1}VIWVIY 18 E] %o
E FRVWLWXLWD LQ DWWXD]LRQH GRBO/® BY\Q GHO UBIXK®DBH$]LRQH /ERDOH DUW

+D SHU RJJHWWR VRFLDOH SUHYDOHQWHODVYWW LHR QHRGUD/BIO]D]LRQBWA HYRRWL [ILHULVWLUF

+D SHU RJJHWWR VRFLDOH SUHYDOHQWVBHYIV URIQD IGID]PBQBQWL GL WBRREISRIW,|RW
VSRUWLYD LQ DUHH PRQWD

+D SHU RJJHWWR VRFLDOH SUHY D O H@MUH LD CGIU RREXWILRQIHQ@IRWDELOL DUW FR

+D FDUDWWHULVWLFKH GL VSLQ RLW®D GILRVWDRDWD ® & XKML DHTIXHO OH BHY WU RH QW
DILHQGH DJULFROH FRQ IXQILROQL GL

UL O

BURGXFH XQ VHUYL]JLR GL LQWHUHVV¥X L PQOUDOW D BEHWEHGLG O PELWRXWHU WGDMRAUDDOH G
ULIHULPHQWR FRQ DIILGDPHQWR BHIXRMUYWUDEBQWHR BVRFHGXUH DGO HWLGHERIDVSXHEOLFD

—

B3URGXFH EHQL H VHUYL]L VWUHWWD®HQWH QUHRHYWR UEH®WH UOQDOLWj] DUWLWXRRQDOL GHOD HQWH

BURGXFH XQ VHUYL]JLR GL LQWHUHWH JOIQWWD ®H DUW F

BURJHWWD H UHDOL]]D XQ RSHUD SX@& EDDARDUGERO®ID SHORJW BRPD IUD DP P LKQH VIMIMD | L
OHW

SHDOL]]D H JHVWLVFH XQ RSHUD SXHBOH BB \RW YWRHR XRQ VIHQLY LILR GL L Q D/ HRIUHWF
FROWUDWWR GL SDUWHODULDWR SRFEE O IORF

BURGXFH EHQL R VHUYL]L VWUXPHQWID S K EEDQ HQ$MHUW BB DIDHAVL R RAMADI X¥QRE&LLU
FR OH

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

UOUDUE

9DORUL]]ID LO SDWULPRQLR LPPRELQRDQUHSGHWG BIPFPOLQWWWDDW FR

,QGLFDUH OH PRWLYD]LRQL GHOOIR WFRQGKEQE LGLL WF RSRH®L FXL HODMRW L YR W &XLQ BXE HXLO
FRPPL H DQFKH FRQ ULIHULPHQWRYR@ORQMRPIHHBDWWKNLW] GL FXL DL FRPPL

( LQ FRUVR OD SURFHGXUD GL OLHWi GOHIOREH WD FRROWWR GHO

D ,QVHULUH XQR GHL SURJUHVVLYL BH GQGLIFRVRQ IGHRQH VFKH

,QVHULUH OD UDJLRQH VRFLDOH FRPH GQ GLFRWQLRPHRRHH VFKH

F ,QGLFDUH LO WLSR GL SDUWHFLSD]LURRQAXE LYW VRFXH@/G R/ LDFBNUW HF L'S D W DH @ MUH WWUIDPH @AM HD Q.\§ GD WHRFWIDW] RUJDQLVPR
RYYHUR LQ SDUWH GLUHWWDPHQWE@WHLQ SDUWH LQGLUHWWDP

G ,QVHULUH O DWWLYLW] FRPH LQGLFRQWD ROOH VFKHGH GL ULFRJ

m
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J)LOQDOLWj SHUVHIXLWH H DWWLMYLWj ®BPPHVVH DUWLFRO

BURJUHVVLYR VRFLHWj SlDUWHF'LSB)WD,QGB D

&21),',7%/,$ &21625=,1
"HQRPLQDJLRQH VRFLHWj SQUWHELSDWD ( *$5%1=,( E
6&3% ,1/,48,'8=,21(

7LSR SDUWHFLSlD]LVR_@HGLUHWWD FKI—{ LEGLUHWWD

SLODVFLR GL JDUDQIJLF
$SWWLYLWj YYROGIWIYWD GDOO DUW GKBOOD /HJJH
Q

Jv] & < o
E D SDUWHFLSD]LRQH SXEEOLFD GUWGLUARVWR VLQJRODUH D

5LHQWUD QHOO $OOHJDWR $ GHOU® OJVFR D

+D FRPH RJJHWWR HVFOXVLYR OD JBWWISHUHFRIQ WR GH IR RBWDWR R ®HWHHO & HD |
SURJHWWL GL ULFHUFD ILODOQILIOWROQOERQEH XWRVIHNDX]DE

L

E VWDWD HVFOXVD FRQ GHOLEHUD]GRQ® DGRWWBR/ D DYLHFRQ@WGIR SH WRIQRHG B RGUDIMH RY{SOLFD]L
SDUJLDOH GHOOH GLVSRVL]LRQL GWRORHSHIY IOFR VIRFWHRMR G®UWHFLSDWH GRWOH 5HJLRQL 3URY

E GHVWLQDWDULD GHL SURYYHGLPHQWL GRLUMXL DEFRELW Q

E DXWRUL]]DWD DOOD JHVWLRQH GHHOD@WH. FDHVAHOGDOHRNRO DDLRQH YLMHIWHY DUW

YU 0}E v}v e] ¢88 o0 i]}vs o pv 00 }%I1}VIWVIY 18 E] %o
E FRVWLWXLWD LQ DWWXD]LRQH GRBO/® BY\Q GHO UBIXK®DBH$]LRQH /ERDOH DUW

+D SHU RJJHWWR VRFLDOH SUHYDOHDWH ODVYWW LHR QHRGUD/BIO]D]LRQBWA HYRRWL [ILHULVWLUF

+D SHU RJJHWWR VRFLDOH SUHYDOHQWVBHYIV URIQD IGID]PBQBQWL GL WBRREISRIW,RW
VSRUWLYD LQ DUHH PRQWD

+D SHU RJJHWWR VRFLDOH SUHY D O H@MUH LD CGIU RREXWILRQIHQ@IRWDELOL DUW FR

+D FDUDWWHULVWLFKH GL VSLQ RLW®D GILRVWDRDWD ® & AL DHTIXHO OH BHY WU RH QW
DILHQGH DJULFROH FRQ IXQILRQL GL

UL O

BURGXFH XQ VHUYL]JLR GL LQWHUHVV¥KXL PQOUDOW D BHWEHGLG O PELWRXWHU WGDMRAUDDOH GIL
ULIHULPHQWR FRQ DIILGDPHQWR BHIXRMUYWUDBRQWHR BVRFHGXUH DGOHWLGHERRIDVSXHEOLFD

B3URGXFH EHQL H VHUYL]L VWUHWWD®&HQWH QUHAHYWR UEH®KWH UOQDOLWj DUWLWXRRQDOL GHODO HQWH

BURGXFH XQ VHUYL]JLR GL LQWHUHWH JOIQWWD ®H DUW F

BURJHWWD H UHDOL]]D XQ RSHUD SX@& EDDARDUGRO®ID SHORJKW BRPD IUD DP P LKQH VEMIMD | L
OHW

SHDOL]]D H JHVWLVFH XQ RSHUD SXHDBOH BB \RW YWRHR XRQ VIHQLY LILR GL L Q D/ HRIUHWF
FROWUDWWR GL SDUWHODULDWR SPFEE O IORF

BURGXFH EHQL R VHUYL]L VWUXPHQWID S K EEDQ HQ$MHUW BB DIDHAVL R RAWMADI X¥Q RE&LLU
FR OH

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

9DORUL]]ID LO SDWULPRQLR LPPRELQRDQUHSGHWG BIPFPOLQWWWDDW FR

UOUDUE

,QGLFDUH OH PRWLYD]LRQL GHOOIR WIFRQGKEQE LGLL WF RSRH®L FXL HODMRW L YR W &XLQ BXE HXLO
FRPPL H DQFKH FRQ ULIHULPHQWRYR@ORQMRPIHHBDWWKNLW] GL FXL DL FRPPL

( LQ FRUVR OD SURFHGXUD IDOO L PG&HQWDHIGI] [ QO D O/RIFRHM@WR 7ULEXQDOH GL %DU
/ XOWLPR ELO QSRR DWBWRY®WE ELODQFLR G HVHUFL]LR FKLXVR|[DO

D ,QVHULUH XQR GHL SURJUHVVLYL BH GQGLIFRVRQ IGHRQH VFKH

,QVHULUH OD UDJLRQH VRFLDOH FRPH GQ GLFRWQLRPHRRHH VFKH

F ,QGLFDUH LO WLSR GL SDUWHFLSD]LURRQAXE LYW VRFXH@/G R/ LDFBNUW HF L'S D W DH @ MUH WWUIDPH @AM HD Q.\§ GD WHRFWIDW] RUJDQLVPR
RYYHUR LQ SDUWH GLUHWWDPHQWE@WHLQ SDUWH LQGLUHWWDP

G ,QVHULUH O DWWLYLW] FRPH LQGLFRQWD ROOH VFKHGH GL ULFRJ

m
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J)LQDOLWj SHUVHIJXLWH H DWWLYLWjHPPHVVH DUWLFROL

BURJUHVVLYR VRFLHWj] SbUWHF'lI.B@WDQGB D

69 ,0 &216257,80
"HQRPLQD]LRQH VRFLHW] scﬁ%ﬁ(%%@é(@(ﬁ%/; b /8q32¢
1,48,'8=,21(

w

7LSR SDUWHFLSlD]B/FL(D)HGLUHWWD FK}-i LRGLUHWWD

SWWLYLW| [ /D 6RFLHWj g LQDWWLY®

Jv] & < o
E D SDUWHFLSD]LRQH SXEEOLFD GL GLULWWR VLQJRODUH DUW FR I:I

5LHQWUD QHOO $OOHJDWR $ GHO G OJV Q DUWwW FR I:I

+D FRPH RJJHWWR HVFOXVLYR OD JHVWLRQW R G HRQ@®&L6MXOURRS HRL GHUOFREHJILRQL I:I
GL SURJHWWL GL ULFHUFD ILQDQ|LDONR GB @OWRISVHDL VDX

E VWDWD HVFOXVD FRQ GHOLEHUD]LRQHVDGRWWDWBFRQGRQIHUGRGRA DGDOO DSSOLFD]LRQH WRWDOH R
SDU]JLDOH GHOOH GLVSRVL]LRQL GHRORHSHHY IOFRVIRFWHRMR G UWHFLSDWH GX®WOH 5HJLRQL 3URY

m

GHVWLQDWDULD GHL SURYYHGLPHQWL GDWWL DOFREQ YWV Q I:I

E DXWRUL]]DWD DOOD JHVWLRQH GHOOHORD OH J&N G DRARY HD IY IVIHH@WAL NGHDOHA FR |:|

YH OYE vive] 88 «o0li]}vé wiv] 60 }%iYy3] %E v§lu

E FRVWLWXLWD LQ DWWXD]JLRQH GHOO DUW G HOXS B 1 R® BFAROMR REODDH DUW D

+D SHU RJJHWWR VRFLDOH SUHYDOHQWHWLEF L HVOV RRIQ B QA ]BHICR QHLEU W HQWL ILHULVWLFL |DUW FR

+D SHU RJJHWWR VRFLDOH SUHYDOHQWHRGMH WCHDIORSIDQRQHGH /D DWYRUWR D I1XQ
VSRUWLYD LO DUHH PRQWD

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH ODRWRGKXI]DR@Y HLBQHDWMD GDFR I:I
+D FDUDWWHULVWLFKH GL VSLQ RIl R GL D®RUIH XOS TXHIOYOHH GIHW O U LHRQ VRLD®L L
DILHOGH DJULFROH FRO IXQILROL GL

BURGXFH XQ VHUYL]JLR GL LQWHUHVVH JHOMUDBIHVDGHBWHOGL FXL DIGRUL GDOB BGRPELWR WHPYULWRULDO
ULIHULPHQWR FRQ DIILGDPHQWR GHL VHUYLWH SQRFHOMUH D&RYYLGHIA P SKEIEOLHFD

BURGXFH EHQL H VHUYL]L VWUHWWDPHQWH MW R V¥BDO Q 5 HLQ DO LSMjUMHIDKWX ] LRFRDO|IL GHOO HQWH

BURGXFH XQ VHUYL]JLR GL LQWHUHVVH JHQ@QHUDOH DUW FR OHWW I:I

3URJHWWD H UHDOL]]D XQ RSHUD SXEEOIGR ¢IXG0 R JUDPH I Il XOQ DIPFFARL VW UD]LF I:I
FR OH'

5HDOL]ID H JHVWLVFH XQ RSHUD SXEEOLFOL RN XQRVRUYRQUR]G IH LIMWWMUHVVH !
FROWUDWWR GL SDUWHQDULDWR S XE E GIWR

3URGXFH EHQL R VHUYL]L VWUXPHQWDO IL BDLO © DRIQWHHF LS DQ®/LL HRQDVA.ODXEEROJLPHQV I:I
FR OH'

6YROJH VHUYL]L GL FRPPLWWHQ]D DUW FR OHWW H I:I
,QGLFDUH OH PRWLYD]LRQL GHOOD ULFRQG)GALEEBBSWR R FIKQRDDLFRLQMFRRDG XQD GHOOH DWWLYLWj GL FXL DL
FRPPL H DQFKH FRQ ULIHULPHQWR DOOH WRWLWMWYFEH WYIROI1RRRP ®IH D

9DORUL]]ID LO SDWULPRQLR LPPRELOLDBBUMWHOR DPEWE L \DW WD | L RRRH

( LQ FRUVR OD SURFHGXUD IDOOLPHQW DU & LGIHM®D FVHREWIRW|U BEXQADIHIH GL %DUL Q
/ XOWLPR ELODQFLR DO SHILFOYIIQFR RG 8 SRWHWDLWMR FKLXVR DO

D ,QVHULUH XQR GHL SURJUHVVLYL BH GQGUIFFRNRQIQHRQH VFKH

,QVHULUH OD UDJLRQH VRFLDOH FRFPH GDR GLFRWOLPHRIDHH VFKH

F ,QGLFDUH LO WLSR GL SDUWHFLSD]URQRAXGLOYW VRFXH®G R/ LDFENUWHFLS DWW B HRQLW H WWADIPRHLQWWHH D Q Y@ IDUMRAMLHW | RUJDQLVPR
RYYHUR LQ SDUWH GLUHWWDPH@®WRWHLQ SDUWH LQGLUHWWD

G ,QVHULUH O DWWLYLWj FRPH LQGLRIM/DLR®B®OH VFKHGH GL ULFR

m
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J)LQDOLWj SHUVHIJXLWH H DWWEROWj BPPHVVH DUWL

3URJUHVVLYR VRFLHW] SPUWHFLSRW®D | o

'"HQRPLQD]JLRQH VRFLHWj SI:|UWHF$SQWY% 3 s | E

7LSR SDUWHFLSlD]LRQH,QGLUHWWD | F

/D 6RFLHWj RSHUD QHO[FRPSDUWR
HFRORJLFR DWWUDYHUVH LO UHFXSHUR H OD
WUDVIRUPD]LRQH GL ULILXWL RUJDQLFL H
ULILXWL OLJQHR FHOOXPRVLFL /fDWWLYLWj

) G D 6RFLHWj q IXQ]LRQDOH DO
SWWLYLWj YRI{‘%@ OHWDPHQWR GHQ FLFOR GL

VPDOWLPHQWR GHL IDQPKL SURGRWWL
GDJOL LPSLDQWL GL GHSKUD]JLRQH JHVWLWL

GDOOD FRQWUROODQWWH $FTXHGRWWR

3XJOLHVH 6 S $

Jv] & < o
E D SDUWHFLSD]JLRQH SXEEOLFD GUWGLUARVWR VLQJRODUH D I:I

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

+D FRPH RJJHWWR HVFOXVLYR OD JBWWISRQHFRIQWR GHBAXRRBWDWR R ®HWHHO & H|I
GL SURJHWWL GL ULFHUFD ILODQEHDWLE QDR (XWUIRISMB]I

VWDWD HVFOXVD FRQ GHOLEHUDILKRMHODBERW WDRRD DLVNHARYGR SHIRQH RV RG\DDOOH IRSSOLFD]
DU]JLDOH GHOOH GLVSRVL]LRQL GHYWRORHSHY ICAHR VRFWHRAR GMUWHFLSDWH GDOOH 5HJLRQL 3URY $XW

n m

E GHVWLQDWDULD GHL SURYYHGLPHQWL GRWAXL DOFRBELIWN Q I:I

E DXWRUL]]DWD DOOD JHVWLRQH GWH@W. ROHMO®DOH.RAO DILRQH YL MHIWHY DUW

YU 0}E v}v e] «88 o0 1]}v s }oldv] 80 [}%iiv3] % E vi]US
E FRVWLWXLWD LQ DWWXD]JLRQH GHDNRD&IWQ GHO UKWXBGDPG $]LRQH /RRDOH DUWI:I

+D SHU RJJHWWR VRFLDOH SUHYDOBQWHHWR VWVMLRQH FBUIVQL]]DJLROHDEWHYHRRW L ILHULV

+D SHU RJJHWWR VRFLDOH SUHY D OH QW H ID\DWILIHRQEILE|ID LRSI QWL GL WBREB!
WXULVWLFR VSRUWLYD LQ DUHH |

+D SHU RJJHWWR VRFLDOH SUHYDOHQWHBJIOD GDRBIWRQ@H@QARYDELOL DUW FR I:I

+D FDUDWWHULVWLFKH GL VSLQ RALWDGIL WD DWW DCRARM YCH U X H O O H RSYHYJFOULRHIH
DILHOGH DJULFROH FRO IXQILROLRSL

BURGXFH XQ VHUYL]LR GL LQWHUH\WLVHXIHMGIO DWW D BHWHGHO G O DPELWRXWRHUWMRULDOH |GL
ULIHULPHQWR FRQ DIILGDPHQWR BHIXRMUYWUDBRQWHRBURFHGXUH DGDHWLGHREIDVSX[EEOLFD

BURGXFH EHQL H VHUYL]L VWUHWW D P$H-QUAWHI HPPHI\QWDRI IGBEB O H 1L QD OQWHEDIUWW LWPHLRQDOL GHOO H

BURGXFH XQ VHUYL]JLR GL LQWHUHNRH JOGMWD OMH DUW I:I
BURJHWWD H UHDOL]]ID XQ RSHUD SXREDEFRUGROGD EDR/'HJGRPD IUD DPPERH VWU
FR OH'
5HDOL]ID H JHVWLVFH XQ RSHUD SXHBOH RB \RW YWRHR XRQU VHULY LILR GL LQWBYHVY'
FROWUDWWR GL SDUWHQDULDWR SKEE O LGFH
BURGXFH EHQL R VHUYL]L VWUXP HQQWDLO § XEE® IHFQWSD BWHPLSD QWL R MROURD I X QRO
FR OH
6YROJH VHUYL]L GL FRPPLWWHQ]DHDUW FR OHWW I:I
9DORUL]]D LO SDWULPRQLR LPPRELJQRDUHHS®HONMH BIPFO.@QWWWDDW FR I:I

,QGLFDUH OH PRWLYD]LRQL GHOO R WLFRQGKEQE LOLL WF RSRH®L FXL BHODMRW L YR W &IQ BXEG HXLO
FRPPL H DQFKH FRQ ULIHULPHQWRYR@ORQMRPIHHDAVWHKNLW] GL FXL DL FRPPL

/D 6RFLHWj VYROJH DWWLYLW] FKHXRWBDUDQW TXHEBAHDFHQWL FDS$RTXGGRVFWEWXR O DI\QHW H
6S$

D ,QVHULUH XQR GHL SURJUHVVLYL JLj LOGREDMRQRHOOH VFKHGH GL ULFRJ

,QVHULUH OD UDJLRQH VRFLDOH FRPH LQGQERWQHYHOOH VFKHGH GL ULFRJ

F ,QGLFDUH LO WLSR GL SDUWHFLSD]JLRQH GRVMH\WJXHD G UWHHDNLSDQ BXELOBWWDPH@WHOW Q0 IMRALWW P RQWIHQLWBBP LW
RYYHUR LQ SDUWH GLUHWWDPH@WRWHLQ SDUWH LQGLUHWWD

G ,QVHULUH O DWWLYLWj FRPH LQGLFDWD QHOOH VFKHGH GL ULFRJQL]JLRQH

m
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J)LOQDOLWj SHUVHIXLWH H DWWLMYLWj ®BPPHVVH DUWLFRO

3URJUHVVLYR VRFLHW| SPDUWHFLSDW® | o

3$772 7(55,725,%/(
'"HQRPLQD]JLRQH VRFLHWj SOUWKBESSDWIR32/,7$1$ |, E
%$5, 6 3$ ,1/,48,'$=,R1(

7LSR SDUWHFLSDILRQH ,QGLUHWWD F

$SWWLYLWj GL FRQVXOHQID JHVWLRQDOH
$WWLYLW] YERO®WDLRQH GHO 3DWWR 7HRJULWRULDOH GL
%DUL

Jv] & < o
E D SDUWHFLSD]LRQH SXEEOLFD GUWGLUARVWR VLQJRODUH D

5LHQWUD QHOO $OOHJDWR $ GHOUW OJVFR D

+D FRPH RJJHWWR HVFOXVLYR OD JBWWISRQHFRIQWR GHAMARRBWDWR R GHWHCHO & H D |
SURJHWWL GL ULFHUFD ILQDQILIONEQEBQEH XWRVIMDX]DF

UL

E VWDWD HVFOXVD FRQ GHOLEHUD]GRQI® DERWWBR/ D DYHFR@GIR SH WRIERG R/ RGVDADMH RYSOLFD]L
SDU]JLDOH GHOOH GLVSRVL]LRQL GWRORHSHHY IOAFR VIRFWHRPR G®UWHFLSDWH GRWOH 5HJLRQL 3UR

E GHVWLQDWDULD GHL SURYYHGLPHQWL GRUMKL DFRELW Q

E DXWRUL]]IDWD DOOD JHVWLRQH GHO@H. FDHHOGDOHIR VR DDLRQH YL MHIWHY DUW

YU 0}E vVv}v e] «88 o0 li]}vs o pv 00 }%I1}VvIQV]Y 18 E] %o
E FRVWLWXLWD LQ DWWXD]LRQH GRO/® BY\Q GHO BWX8SIDBHS]LRQH /RRDOH DUW

+D SHU RJJHWWR VRFLDOH SUHYDOHRWH ODVYHVWW LHRQHRGUDFBIO]D]LRQBWA HYRRWL [ILHULVWLUF

+D SHU RJJHWWR VRFLDOH SUHYDOHQW BHVIW URIQW® IGIDIPBQBQWL GL WPRREISKRUWRWM
VSRUWLYD LO DUHH PROWD

+D SHU RJJHWWR VRFLDOH SUHY D O H@RHUH LD CUJ REQWILRQIHQ@IRHWDELOL DUW FR

B O

+D FDUDWWHULVWLFKH GL VSLQ RLWRD GLRV WD 88 KHLDHTIKHO OH BHY U RH O
DILHOGH DJULFROH FRO IXQOILROL GL

BURGXFH XQ VHUYL]LR GL LQWHUHVV¥NX LU PQOUDOW D BHWEHGLG O PELWRXWH U GLDADR
ULIHULPHQWR FRQ DIILGDPHQWR BHIXRMUYWUDRBQWHR SVRFHGXUH DGHWLGHEEDVSXHEOLFD

c
o
()
o
sy
o)
~

BURGXFH EHQL H VHUYL]L VWUHWW D& HQWH XQUPHQWR WAH®WWH UOQDOLWj DUWLWXIRRQDOL GHOD HQWH

BURGXFH XQ VHUYL]LR GL LQWHUHWH JBIQWWD®H DUW F

3URJHWWD H UHDOL]]D XQ RSHUD SX@ EIDAFAFOUGRO®ID SECRJHW BRPD |UD DPP LIQH VBVUM ] L
OHW

5HDOL]]ID H JHVWLVFH XQ RSHUD SXHDOH BB \RW YWRHR RQ VHQLY LILR GL L Q B/HHIBWF
FRQWUDWWR GL SDUWHQDULDWR SRE E O IOFH

3URGXFH EHQL R VHUYL]L VWUXPHQWID S K FDE0Q. FHLQ $IHU RV IDB DSDI)QVL R IRAMDI ¥y RLQRILL
FR OH’

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

9DORUL]]ID LO SDWULPRQLR LPPRELQRDUHSGHWH BIPFOL.QWWWDDW FR

UOUDUE

,QGLFDUH OH PRWLYD]JLRQL GHOOR WIFRDGKXFQE LGLL WiF RSRH®L FXL HODMRWL R W{E KQ BXE& HXA.O
FRPPL H DQFKH FRQ ULIHULPHQWRYR@ORQRPIHHBDAWWKNLW] GL FXL DL FRPPL

( LQ FRUVR OD SURFHGXUD IDOOLPWYIQQMIH®]DB HAOID YRERHYWWR 7ULEXQDOH GL %DU|
/ XOWISBRIEYDWRFERSIRVLWDWR g LO ELOIDEFLR G HVHUFL]JLR|FKLXVR

D ,QVHULUH XQR GHL SURJUHVVLYL &iH GQGLIFRVR IGHRQH VFKH

,QVHULUH OD UDJLRQH VRFLDOH FRPH GQ ®LFRWOLRPHRRH VFKH

F ,QGLFDUH LO WLSR GL SDUWHFLSD]LRRQAXE LYW VRFXH@G R/ LLDFHNUW HF L S D W DH @ MUH WWUIDPH @AM HD Q.Y GD WHRFWIDW] RUJDQLVPR
RYYHUR LQ SDUWH GLUHWWDPHQWE@WHLQ SDUWH LQGLUHWWDP

G ,QVHULUH O DWWLYLW] FRPH LQGLFRQWD RMWOH VFKHGH GL ULFRJ

m
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JLQDOLWj SHUVHIJXLWH H DWWLYLWjHPPHVVH DUWLFROL

3URJUHVVLYR VRFLHW] SDUWHFLSmW®D | o

&21625=,2 3(5 /2 69,/8332

'"HQRPLQD]JLRQH VRFLHWj SDUVé/E/IfI?#:D%\I; 8;36520/;§5/((65 E
5(63216%$%,/,7% /,0,747$%

7LSR SDUWHFLS[DJLRQH ,QGLUHWWD | F

$OWUL VHUYL]L GL VRVWHJIQR DOOH LPSUHVH
R}Q VRIJIJHWWL DGHUHQWL DO 3DWWR
y ULDOH SHU OR VYL SSR GHOO DUHD
GHOOD &21&$% %$5(6

SWWLYLWj

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

5LHQWUD QHOO $OOHJDWR $ GHO G OJV Q DUW FR

+D FRPH RJJHWWR HVFOXVLYR OD JHVWURKRQ®IRIERGORI XWDSWR BKEHOOH 5HLIRK
GL SURJHWWL GL ULFHUFD ILODOILBWILR®BIOXH R¥KMO WO

E VWDWD HVFOXVD FRQ GHOLEHUD]LRQHNDGRWWDWBFRQGRQHUERGR DGDOO DSSOLFD]LRQH WRWDOH R
SDUJLDOH GHOOH GLVSRVL]LRQL GWHRORHSHIY ICAHR V(RPN HMR CBRODUWHFLSDWH GXOWOH 5HJLRQL 3URY

m

GHVWLQDWDULD GHL SURYYHGLPHQWL GDWXL DOFREQ¥V Q

£ DXWRUL]]DWD DOOD JHVWLRQH GHO QGEHBMWDHOGD LA.®B R. RIDIH WH.Q Y IQWHH L W W FR

L

YU O}E v}v el 85 « 0 1]}v s }olidv ] 80 }%iivs] % E VE]US
E FRVWLWXLWD LQ DWWXD]LRQH GHOO DUW GHUX 881U ROPIRIRQW R RRAD@H DUW

+D SHU RJJHWWR VRFLDOH SUHYDOHQWHUODWIHMWH FOQRUGD ¢ SIPPJLRQH GL HRHQWL |[LHULVWUFL DUW

+D SHU RJJHWWR VRFLDOH SUHYDOHQWWDRUWHDGL]IPSIROQHVHE GD WUDYV S RjUWRUD \
VSRUWLYD LO DUHH PRQWD

+D SHU RJJHWWR VRFLDOH SUHYDOHQWHG®DDIBQWGXJLRQRYDEHQHUD UMW FR

+D FDUDWWHULVWLFKH GL VSLQ RIl RRG IR \D/QDWWR XKHXRILXHOOHWVE®HIOL HQWLFE
DILHOGH DJULFROH FROQ IXQILROL GL

DAL

BURGXFH XQ VHUYL]J]LR GL LQWHUHVVH IHQHWDO i LV WG-HWDHG ®L FXL DOIXRUL GDDOHD
ULIHULPHQWR FRQ DIILGDPHQWR GHL VHDFLWH IS FRIGRUH @CRNY L ®WQ]D SPEEEFO L H

7]
m
=
Y
=

HUULWR

@)

BURGXFH EHQL H VHUYL]L VWUHWWDPHQWIH 88RWRVEGEOOISHUQDDBEWYYMWUWX]LRRDOL GHOO HQWH

BURGXFH XQ VHUYL]LR GL LQWHUHVVH JHQ@QHUDOH DUW FR OHWW

BURJHWWD H UHDOL]]D XQ RSHUD SXEEOUEBR GAODUREDVPP®LIMD DFPRQLVWUD]LRQ
OHW

S5HDOL]]D H JHVWLVFH XQ RSHUD SXEEGLRADVRYYHRHRKQUJIMDWYL]DR GL LQWHUHV\
FROWUDWWR GL SDUWHODULDWR SXEE ®@UHW

BURGXFH EHQL R VHUYL]L VWUXPHQWD O LL BLO & DRIQWHH LRS DQW/IL HROVA.ODX E ER O J L DHIQW
FR OH

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

9DORUL]]D LO SDWULPRQLR LPPRELOLDSBUGHFQ SORPW R L DWWD ] L FF@H

UUUOLE

,QGLFDUH OH PRWLYD]JLRQL GHOOD U LIFRFERXIFGELOERSG R ®HRRLDRLOYFR RGDGE XIQDLGHOOH DWWLYLWj
FRPPL H DQFKH FRQ ULIHULPHQWR DOOEBH RRAVHMYLRKHGY YRQIRQRRPPL

/D 6RFLHWj QRQ SHUVHJIXH ILQDOLWj H QRQHVFRYHQDW®HYQ W DDRWP H W GHO ' OJV

D ,QVHULUH XQR GHL SURJUHVVLYL JLj LQGIRIMW]LREBOH VFKHGH GL

,QVHULUH OD UDJLRQH VRFLDOH FRPH UQERBQWDRREHOOH VFKHGH GL

F ,QGLFDUH LO WLSR GL SDUWHFLSD]L®RGMLGOBWIRFLDHWIGA L SDVWHFLSDWD ®WUH WAMITPFH.QWHHD Q@ &G DUMRAL B W RUJDQLVPR
RYYHUR LQ SDUWH GLUHWWDPH@MWRWHLQ SDUWH LQGLUHWWD

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

m
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JLQDOLWj SHUVHIJXLWH H DWWLYLWjHPPHVVH DUWLFROL

3URJUHVVLYR VRFLHW] SDUWHFLSmW®D | o

528 (75 35
35202=,21( '(, 0(5&8$7,
'"HQRPLQD]JLRQH VRFLHW] SDO®HFISSD®ED (67 6 3 $

6,%/$ 3520(0 68" (67
A 2 &

1E

7LSR SDUWHFLS[DJLRQH ,QGLUHWWD | F

6HUYL]L GL FRQVXOHQ]D |[HG DVVLVWHQ]D
) PSUHVH HG RUJDQLYPL SXEEOLFL

SWWLYLW] ngLW FUHVFLWD OD FPSLWDOL]IDJLRQH

DJLHQGDOH H OD TXRWDIJLRQH LQ ERUVD

vl @ - o
£ D SDUWHFLSD]LRQH SXEEOLFD GL GERLWWR VLQJRODUH DUW

5LHQWUD QHOO $OOHJDWR $ GHO G OJV Q DUW FR

+D FRPH RJJHWWR HVFOXVLYR OD JHVWURERQ®/IRIBRGO R ¥WDIWR BKEHOOH 5HLIRR
GL SURJHWWL GL ULFHUFD ILODOILBWILR®@BOXH R¥KO WO

E VWDWD HVFOXVD FRQ GHOLEHUD]LRQHNDGRWWDWBFRQGRQHUEGRGR DGDOO DSSOLFD]LRQH WRWDOH R
SDUJLDOH GHOOH GLVSRVL]LRQL GWHRORHEHHY ICAHR VIRPMHMR CBBOUWHFLSDWH GXWOH 5HQJLRQL 3URY

m

GHVWLQDWDULD GHL SURYYHGLPHQWL GDWXL DOFREQYV Q

E DXWRUL]]IDWD DOOD JHVWLRQH GHO QEHBMWDWHOGD L@ B R RIIH WH.Q Y IQWHH L FDW W FR

L=

YU O}E viv e] «8 8 ¢ 0 i]}v s }oliv ] 8o %iivs] % E v3IUs
E FRVWLWXLWD LQ DWWXD]JLRQH GHOO DUW GHOX §EU ROPIRRQWRRRAD@H DUW

+D SHU RJJHWWR VRFLDOH SUHYDOHQWHIODWIHAMWH FOQRUGD SIPPJLRQH GL ARHQWL |LHULVWUFL DUW

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH/ WDRUWHDGL]IPBIRDQHVHE GD WUDV S RUWIRUD \
VSRUWLYD LO DUHH PROWD

+D SHU RJJHWWR VRFLDOH SUHYDOHQWHGDDIBQWGXJLRQRYDEHQHUDUW FR

+D FDUDWWHULVWLFKH GL VSLQ RII RRG IR \D/QDUWWR XKH XD ITXHODHV®RHIOL HQWLFE
DILHOGH DJULFROH FRO IXQILROL GL

00AC

3URGXFH XQ VHUYL]J]LR GL LQWHUHVVH IHQHWDO i LIV  GHWOHG ®L FXL DOIXRUL GDDOHD
ULIHULPHQWR FRQ DIILGDPHQWR GHL VHDFLWH ISQ) RRWERUH @CRNY L @®WQ]D SPEEFO L H

@
m
=
by
=

HUULWR

O

BURGXFH EHQL H VHUYL]L VWUHWWDPHQWIHPRWRVEEOIOISHUQDDBEWUYMWUWX]LRRDOL GHOO HQWH

BURGXFH XQ VHUYL]LR GL LQWHUHVVH JHQHUDOH DUW FR OHWW

BURJHWWD H UHDOL]]D XQ RSHUD SXEEOUBR GAODUREDVPPELIND DFPRQLVWUD]LRQ
OHW

5HDOL]ID H JHVWLVFH XQ RSHUD SXEEGLAOVRYYHAHRKQ UWIHDWYJ]DR GL LQWHUHV\
FROWUDWWR GL SDUWHOQDULDWR SXEE ®@HW

BURGXFH EHQL R VHUYL]JL VWUXPHQWD O IL BLO & DRIQWHHF LFS DQ@/IL HRQIVA.ODX E E R O J L DHIQW
FR OH

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

00000¢

9DORUL]ID LO SDWULPRQLR LPPRELOLDSBUGHFQ SORPW R L DWWD ] L FF@H

,QGLFDUH OH PRWLYD]JLRQL GHOOD U LIFREFREXIFGELOERSG R ®HRRLDDOYFR RGDEXIQDLGHOOH DWWLYLWj
FRPPL H DQFKH FRQ ULIHULPHQWR DOO&BH RRAVHMWILMKHGY YRQIRQRRPPL

/D BRFLHWj QRQ SHUVHJIXH ILQDOLWj H QRQHVIROHQDW HYQWDDMPHWH GHO ' 0JV

D ,QVHULUH XQR GHL SURJUHVVLYL JLj LQGIRIMW]LREBOH VFKHGH GL

,QVHULUH OD UDJLRQH VRFLDOH FRPH UQERBQWDRHOOH VFKHGH GL

F ,QGLFDUH LO WLSR GL SDUWHFLSD]L@EGNLCOQBWIRFLDHNGR DR SDVWHFLSDWD ®WUH WWLLPAH QWHHD Q G DUWRWA B ®WH RUJDQLVPR
RYYHUR LQ SDUWH GLUHWWDPHW®WHLQ SDUWH LQGLUHWWD

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

m

1iXiiz&]v 0]8 z §8]A]8 z6zWE}u



5(48.6.7, 7(672 81.&2

(/1(62&.(7- $ 3$57(&.3521( 38%%/.&

Iv]
E D SDUWHFLSD]LRQH SXEEOLFD GL GLULWWR VLQJRODUH DUW

5LHQWUD QHOO $OOHJDWR $ GHO G OJR Q

J)LQDOLWj SHUVHIJXLWH H DWWLYLWj®PPHVVH DUWLFROL

E + o

B3URJUHVVLYR VRFLHW]j S

'"HQRPLQD]JLRQH VRFLHWj SO

7LSR SDUWHFLS

SWWLYLW,]

DUW

puwHFlesBWDoGE |

D

3$67,6 &(1752 1$=,21
3(5 /% 5,&(5&% (/2
. (, 0$7(5,8/,
VR FEEDM D™ 5% s
&216257,/( 3(5 $=,21,
& 1560

$/(

|D]LRQH,QGLUHWWD

5LFHUFD H VYLOXSSR V
QHO FDPSR GHOOH VFLH
YROWDLQIHIQHULD $0

SURIHVVLRQDOL VFLH

RIH QDWXUD

QWLILFKH H

WHFQLFKH

FR

+D FRPH RJJHWWR HVFOXVLYR OD JHVWLRQH GIORRGWHXEBERSBHGEH &I
UHDOLIIDILROH GL SURJHWWL GL ULFHURO LI IGHOQ] LN R G QXOWHRISWH

E VWDWD HVFOXVD FRQ GHOLEHUD]LRQH DERWWDMIRQG R/ 5@ VI KGR OGDOW DSSO |
SDUJLDOH GHOOH GLVSRVL]LRQL GWRORH&HY ICFHR VRFWHMPR G UWHFLSDWH GDOOH 5

m

E

Yu o}E v}iv ¢]
E FRVWLWXLWD LQ DWWXD]JLRQH GHOO DUW

GHVWLQDWDULD GHL SURYYHGLPHQWL GIDBMWL DOFRREQIW Q

L

FDJLRQH
HJLRQL 3

]

DXWRUL]]IDWD DOOD JHVWLRQH GHOOH FDMH GD]IRRMHRY IDIH Q@ W®YV DG O 9D FORH I:I

85 3

e 0 i]}v &

o pv 0% 1%31} %@V ] BS]U v |

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH OB GHRO §]1|DOWRIOQ 8 LHWOLDD ¥$RW WRRQI
WXULVWLFR VSRUWLYD LOQO DUHH |

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH OD SWRGXQDRYVBEIOHQBUWM. D GARIRQ

+D FDUDWWHULVWLFKH GL VSLQ RII

R GL DWW R UKH X5 TXXHLO/BiR)

DILHOGH DJULFROH FRQ IXQILROL GL

\GIHM D U LHRQ RLD®L U

3URGXFH XQ VHUYL]LR GL LQWHUHVVH JHOW UDBHVDGHIOWAH OGL FXL DiX@UL GDOO

GL ULIHULPHQWR FRQ DIILGDPHQWR GHL VHUWHLS UR FIHREOMR HD Q XRMIGMWYD S KR E

ELV

GHOXSHIR® BAROMR REDDH DUW

+D SHU RJJHWWR VRFLDOH SUHYDOHQWH IO HH OWRWRIPH G DV ERPHI GHUHLYMQWL ILHULVWLFL| DUW

L]
L]
L]

DLFD

BHULPHQWDOH

OL H

WUB DWWLYLWj

WRWDOH R
URY $XW

FR

BURGXFH EHQL H VHUYL]L VWUHWWDPHQWH QAWRVEFBO O H HUQD® ISWM U VHAXUWX ] L RFRDOL GHOO|HQWH

3URGXFH XQ VHUYL]JLR GL LQWHUHVVH JHQ@HUDOH DUW

FR

OHWW

3URJHWWD H UHDOL]]D XQ RSHUD SXEEOLFDLVESORIUEPVB GUDXMPPERRVWR OG5 LRQ

FR

OH’

5HDOL]ID H JHVWLVFH XQ RSHUD SXEEOLFDO RFHN KQRVRIWNLQLR] B IH ULBHWWUHVVH J
FROWUDWWR GL SDUWHODULDWR SXEEOLW¥R

BURGXFH EHQL R VHUYL]L VWUXPHQWDO LL BIO S DHIQWWHH IRS D QOML HQ WQ CBX @ O JL P H(

6YROJH VHUYL]L GL FRPPLWWHQ]D DUW

FR OH

FR OHWW H

9DORUL]]D LO SDWULPRQLR LPPRELOLDUHWGHQ 6DIAPH QDRYWUD]ERQH SDU

]
]
]
]
]
]

,QGLFDUH OH PRWLYD]JLRQL GHOOD ULFRQGXFLELOLWj] R PRORGIMQDPLGAROH PWWHRER/ |GELFRXLDODLFR

FRPPL

H

(

LQ FRUVR OD SURFHGXUD GL OLTXLGD]LRQHGIOMD 6RFLHWj GHOLEHUDW

m

11X1iz&]v 0]% z §5§]A]%

,QVHULUH XQR GHL SURJUHVVLYL JLjLQGERD®@L]IGREOH VFKHGH G
,QVHULUH OD UDJLRQH VRFLDOH FRPHLLQIGRFFDQUPLRBBOH VFKHGH G
,QGLFDUH LO WLSR GL SDUWHFLSD]L@GNLGQDWIRFDHWGA DL SEDVWHFLSD WD BHQ MM WWBBEQUMH IDQBLUBIWRFLHW] RUJDQLVPR
RYYHUR LQ SDUWH GLUHWWDPHPM@WH Q SDUWH LQGLUHWW
,QVHULUH O DWWLYLWj FRPH LQGLFRQWIR R OH VFKHGH GL ULFRJ

zZAzW 8]

DQFKH FRQ ULIHULPHQWR DOOH VRFLHW] FFRRFRFIROJRQR OH DWWLYLWj GL FXL DL
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J)LQDOLWj SHUVHIJXLWH H DWWLYLWjW®PPHVVH DUWLFROL

3URJUHVVLYR VRFLHW] SDUWHFLSDMW® | o
"HQRPLQDILRQH VRFLHW] su{u%ﬁ&ﬁ%ﬁﬁgﬁfé%if’;il{
7LSR SDUWHFLS[DJLRQH ,QGLUHWWD | F

. HDOL]IDJLRQH GL VH{YLLL GL
SWWLYLW| +YRé¥\PQ8/XOHQ]D H IRUPD*LR H

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

5LHQWUD QHOO $OOHJDWR $ GHO G OJV Q DUW FR

+D FRPH RJJHWWR HVFOXVLYR OD JHWWSRQH BQWRQGHOMDXRURKRWDWR R GHGIOW I5HD LLE
SURJHWWL GL ULFHUFD ILQDQILIDWAQGROQB HXWR\SIHDX D |

UL

E VWDWD HVFOXVD FRQ GHOLEHUD]LRQEBUDNGRWWRDWD/BERQER/ EHBH®RGR GDRODIYEOOFAD]LRQH WRWDOH
GHOOH GLVSRVL]LRQL GHO PWHRGHR/ ISHRJ DOHWWVY.RRIOHRWj SDUWHFLSDWH GB@WOH 5HJLRQL BURY

|

m

GHVWLQDWDULD GHL SURYYHGLPHQWL GDWWL DOFBEQYV Q

£ DXWRUL]]DWD DOOD JHVWLRQH GHOIOBHOYB GIBJLVROMRLRQH MQVHYWH HYU W FR

YU 0}E v}v e] ¢33 e« o0 i]}vs o0 pv 00 }%I]}VEIV Jvy @& %eu
E FRVWLWXLWD LQ DWWXD]LRQH GHO®(DQUW GHOUMBSRGED®H®WR /RFDOH DUW

+D SHU RJJHWWR VRFLDOH SUHYDOHKRWH @IDVIH\FW IR QHRGIDWED]D]LRQBUN. HYARWL |[LHULVWL|F

+D SHU RJJHWWR VRFLDOH SUHY DO HIDNHH U W LLRHDHO Gl DR KRIQIMOM/ L GL W UR E S®UWRW
VSRUWLYD LQ DUHH PRQWD

+D SHU RJJHWWR VRFLDOH SUHY DO HXHVH LODGDU RAQWILRDWIHQGRWHWDELOL DUW FR

+D FDUDWWHULVWLFKH GL VSLQ RIUVWRDGI R/ WRD D @DXOR XKQH. VPHUXHO OH GHUWR. HA
DILHOGH DJULFROH FRQ IXQILRQL GL

NG

3URGXFH XQ VHUYL]LR GL LQWHUHVFXLJBQ® DOLOM D ELHWGIH G IG O IXRUDGP W DPELWR|WHUULWRU
ULIHULPHQWR FRQ DIILGDPHQWR G®XRWHU YALYID PLLQVARSUWAREHGXUH DGDHWL GHORDVSXEEOLFD

B3URGXFH EHQL H VHUYL]L VWUHWW O PFHHIWH JXHPHQWRJIGISEOH. ILQDOMWMMHPUWWLWR]LRQDOL GHO|O HQ

B3URGXFH XQ VHUYL]JLR GL LQWHUHVVH JNQHODDOH DUW FR OH

3URJHWWD H UHDOL]]D XQ RSHUD SXEERAEDGRXGD S ERMDBRIXQD DPPLQLVIMWDI]LI
OHW

5HDOL]ID H JHVWLVFH XQ RSHUD SXEEGLFDVRMYWHFBRXRUIBQYLIDR GL LQWHHHWR
FROWUDWWR GL SDUWHQDULDWR SXEEOWME

3URGXFH EHQL R VHUYL]L VWUXPHQWDGIXPP®LARWBURVBFQBEMHQWL R DUROIX @ MARMIL
FR OH'

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

9DORUL]]D LO SDWULPRQLR LPPRELGRQ@H 3 BBHOKF DE P Q @/LH VWDWDN L FR

HO00U0E

,QGLFDUH OH PRWLYD]LRQL GHOOD WIL FRQERPILEGD MFRBRBQREXL DO FIRV'LWY BG KQDDAHOOH DWW
FRPPL H DQFKH FRQ ULIHULPHQWR O OROGIRVEIF LLWMMY EXIEMY YR FXL DL FRPPL

/D SURFHGXUD GL OLTXLGD]LRQH GHODBHUPMM. B WR @ \DWIWRDGGE O ,Q GDWWRIHEEUDLR q VWD
GHSRVLWDWR SUHVVR OD &&,$$ LOGD]JQBRQHALROLQRAMHPIEOHTXL 6RQR LQ FRAWWR OH SURFHGXUH S
GHILQLUH OD FDQFHOOD]LRQH GHOOD 6RFLHW]|j

D ,QVHULUH XQR GHL SURJUHVVLYL GlH GQGUFARURIQHRQH VFKH

,QVHULUH OD UDJLRQH VRFLDOH FRBH GQGLFRND LQHR®H VFK

F ,QGLFDUH LO WLSR GL SDUWHFLSDMIRRQG B W DQIKHHAR V IFD S D U WIHFG IS D MWD WELRIHQWWWHD PHIQDWPH W H DOWUD VRFLHWj RUJDQLVPR
RYYHUR LQ SDUWH GLUHWWDPMW IVMHHQ W& SDUWH LQGLUH

G ,QVHULUH O DWWLYLWj FRPH LQGERDWD]IQRHI-OH VFKHGH GL UL

m
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JLQDOLWj SHUVHIJXLWH H DWWLYLWjHPPHVVH DUWLFROL

3URJUHVVLYR VRFLHW] SPUWHFLSRWD | o

"HQRPLQD]JLRQH VRFLHW] smé*\/@ﬁleséﬁg?\%/i%' 275$17p

/,48,'$=,21(E

7LSR SDUWHFLS[DJLRQH ,QGLUHWWD | F

5LFHUFKH GL PHUFDWR|H VWXGL GL
IDWWLELOLWj SHU OD SURPRJLRQH H OD
. Léng FLSD]JLRQH DL SUR[JUDPPL OHDGHU
SWWLYLW] 2% O\NS%LLRQH (XURSHD SHU BFFHGHUH D
WXWWL JOL LQWHUYHQWL FRPXQLWDUL
QDJLRQDOL UHJLRQDOL[H SURYLQFLDOL

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

5LHQWUD QHOO $OOHJDWR $ GHO G OJV Q DUW FR

+D FRPH RJJHWWR HVFOXVLYR OD JHVWURKRQ®IRIERGORI XWDSWR BKEHOOH 5HLIRK
GL SURJHWWL GL ULFHUFD ILODOILBWILR®BIOXH R¥KO WO

E VWDWD HVFOXVD FRQ GHOLEHUD]LRQHNDGRWWDWBFRQGRQHUERGR DGDOO DSSOLFD]LRQH WRWDOH R
SDUJLDOH GHOOH GLVSRVL]LRQL GWRORHEHIY ICAHR V(RPN HMR CBRODUWHFLSDWH GXOWOH 5HJLRQL 3URY

E GHVWLQDWDULD GHL SURYYHGLPHQWL GDWXL DOFRBEQYV Q

£ DXWRUL]]DWD DOOD JHVWLRQH GHO QGEHBMDHOGD LA.®B R. RIDIH WH.Q Y IQWAHH L W W FR

L

YU O}E v}v el 85 « 0 1]}v s }olidv ] 80 }%iivs] % E VE]US
E FRVWLWXLWD LQ DWWXD]LRQH GHOO DUW GHUX 881U ROPIRIRQW R RRAD@H DUW

+D SHU RJJHWWR VRFLDOH SUHYDOHQWHUODWIHMWH FOQRUGD SIPPJLRQH GL ARHQWL |[LHULVWUFL DUW

+D SHU RJJHWWR VRFLDOH SUHYDOHQWWDRUWHDGL]IPSIROQHVHE GD WUDYV S RjUWIRUD \
VSRUWLYD LO DUHH PRQWD

+D SHU RJJHWWR VRFLDOH SUHYDOHQWHG®DDIBQWGXJLRQRYDEHQHUD U FR

+D FDUDWWHULVWLFKH GL VSLQ RIl RRG IR \D/QDWWR XKHXRILXHOOHWE®HIOL HQWLFE
DILHOGH DJULFROH FROQ IXQILROL GL

DAL

BURGXFH XQ VHUYL]JLR GL LQWHUHVVH IHQHWDO i LV WGG-HMDHG ®L FXL DOIXRUL GDDOHD
ULIHULPHQWR FRQ DIILGDPHQWR GHL VHDFLWH IS FRIGRUH @CRNY L ®WQ]D SPEEEFO L

7]
m
=
Y
=

HUULWR

O

BURGXFH EHQL H VHUYL]L VWUHWWDPHQWIH 88RWRVEEOOISHUQDDBEWYYMWUWX]LRRDOL GHOO HQWH

BURGXFH XQ VHUYL]LR GL LQWHUHVVH JHQ@QHUDOH DUW FR OHWW

BURJHWWD H UHDOL]]D XQ RSHUD SXEEOUEBR GAODUREDVPP®LIMD DFPRQLVWUD]LRQ
OHW

S5HDOL]]D H JHVWLVFH XQ RSHUD SXEEGLRADVRYYHRHRKQUJIMDWYL]DR GL LQWHUHV\
FROWUDWWR GL SDUWHODULDWR SXEE ®@UHW

BURGXFH EHQL R VHUYL]L VWUXPHQWD O LL BLO & DRIQWH LRS DQW/IL HROVA.ODX E ER O J L DHIQW
FR OH

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

9DORUL]]D LO SDWULPRQLR LPPRELOLDSBUGHFQ SORPW R L DWWD ] L FF@H

00000¢

,QGLFDUH OH PRWLYD]JLRQL GHOOD U LIFRFERXIFGELOERSG R ®HRRLDRLOYFR RGDGEXIQDLGHOOH DWWLYLWj
FRPPL H DQFKH FRQ ULIHULPHQWR DOOEBH RRAVHMYLRKHGY YRQIRQRRPPL

/D 6RFLHWj QRQ SURGXFH EHQL H VHUYL]L SHWUHW BB WIQIXH FRHHFPMR VAHAOH ILQDOUW)j LVWLWX]LRQDOL GHOO HQV

D ,QVHULUH XQR GHL SURJUHVVLYL JLj LQGIRIMW]LREBOH VFKHGH GL

,QVHULUH OD UDJLRQH VRFLDOH FRPH UQERBQWDRRIHOOH VFKHGH GL

F ,QGLFDUH LO WLSR GL SDUWHFLSD]L®RGMLGOBWIRFLDHWIGA L SDVWHFLSDWD ®WUH WAMIIPFH.QWHHD Q@ &G DUWRAL B W RUJDQLVPR
RYYHUR LQ SDUWH GLUHWWDPH@MWRWHLQ SDUWH LQGLUHWWD

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

m

1iXiiz&]v 0]8 z §8]A]8 ziiz' >d i



5(48.6.7. 7(672 81.&2

‘(I/( 62&.(7- $ 3857(&.3%=.21( 38%%B¢

&RQGL]JLRQL DUW FR

BURJUHVVLYR VRFLHW]j S|DUWHFLSDWD'LUB

"HQRPLQD]JLRQH VRFLHW] 5|:|BWH,Fsteso/wm2 6 3%

7LSR SDUWHFLS[DJLRQH

SWWLYLW;j

Iv] & ]+ Ppvs] 8] }v E]( EFufi

1IXPHUR PHGLR
GLSHQGHQWL |H

1XPHUR
DPPLQLVWUDW[RUL

GL FXL QRPLQOWL
GDOO (QWH

1IXPHUR FRPSRQHQWL
RUJDQR GL FRQWUROOR

GL FXL QRPLQOWL
GDOO (QWH

,PSRUWL LQ HXUR
(6(5&,=,2 J

5,68/7$72 *

Apee]led vi oo }v ]i1}v] 1 uf

/D SDUWHFLSD]LRQH VRFLHWDULD QR ADVHIDIVRWD H. @ ID 6 X X @D G HhAWWV

'LUHWWD

| £

/D 6RFLHWj KD SHU RIJHWWR HVFO
IDYRUH SHU FRQWR H VX ULFKLHYV|
5HJLRQH 3XJOLD OR VYROJLPHQW
ULFRQGXFLELOL DOOD JHVWLRQH

JHQHUDOH VYROWL SHU FRQWR GH(

SDUWLFRODUH OD UHDOL]IDJLRQH

Y ROMMUDOH LQ IDYRUH GHOOD 5H
SURPRJLRQH QHO WHUULWRULR G

GHOOD QDVFLWD GL QXRYH LPSUHVH
LPSUHVH HVLVWHQWL OR VYLOXS
LQQRYDJLRQH H GHL VLVWHPL ORF(Q
QHL VHWWRUL DJULFROR WXULVWL

SURJHWWXDOLWj GHOOR VY|

LRQH 3XJOLD OD

LOXSSR

&RVWR GHO SHUV

RQDOH |

&RPSHQVL
DPPLQLVWUDW

RUL

&RPSHQVL FRPSR
RUJDQR GL FRQ

HQWL
UROOR

VLYR XQLFDPHQWH LQ
WD GHO VRFLR XQLFR

R GL DWWLYLW] WXWWH

BL VHUYL]L GL LQWHUHVVH
OD 5HJLRQH 3XJOLD H LQ

5L DWWLYLWj GL LQWHUHVVH

OOD 5HJLRQH 3XJOLD

H GHOOR VYLOXSSR GHOOH
R GHOOD GRPDQGD GL

OL GL LPSUHVD DQFKH

FR H GHO FRPPHUFLR OD

,PSRUWL LQ HXUR

,PSRUWL LQ HXUR

)$77

85%7:

)$7785%$72 0(',2

DUW

FR

6YROJLPHQWR GL DWWLYLWj DOQDORJREOWHVGPLDOWWU I YR HIOHOM] SODUWHFLS PWEWDGL

FR OH

QGLFDUH TXDOL VRFLHWj

JDWWXUDWR PHGLR QRQ VXSHULRUH D

3HUGLWH LQ
H

SUHHEXIGR QW B DWIMH Q Q LIRR

1HFHVVLW] GL FRQWHQLPHQWR GHL FRWWL GERXQ]ORQMDPHQWR DU

OHWWTXL R TDXUWW V

ofuw o]

6RFLHWj SULYD GL GLSHQGHQWL R FRQVRXE HAXF I6ULRRIFL D LVAWHWDOIMD R GHL GLSHW®H@WL D

]

GHL HVHUFL]L SUHFHGHQWW LYHB QM KIQHWH FXIH LRRGQLIHEWHUHVVH JoIg I:l

]

1HFHVVLWj GL DJJUHJD]J]LRQH FRQ DOW UHWWRR LOHW P WYWH.QWW jDFRRQYH QW L W H MWW WW R

QGLFDUH OH PRWLYDJLRQL GHOC GHOOH FROQGL]JLRQL GL FXL [

&RPH HYLGHQ]J]LDWR GDL GDWL VRSUD HO®®MVWRFERY jJULOQHKIRRWVIQWRIDLDG6Y L X FRR56 B
3XJOLD QRQ ULFRUUH DOFXQD GHOOB PR®GL]LFRRPPBUHYHIW D BD O

$]LRQL GD LQWU

O0DQWHQLPHQWR VHQ]D LQWHUYHQWL

D ,QVHULUH XQR GHL SURJUHVVLYL JLj LQGRQEDMRQEHOOH VFKHGH GL ULFR

E ,QVHULUH OD UDJLRQH VRFLDOH FRPH LQGLERWB QHOOH VFKHGH GL ULFRJQL]

F .QGLFDUH LO WLSR GL SDUWHFLSDJLRQH GRFMHVQjJXHI G® WWHRALS DQ B XG.LO B'WW D P H QW HJ DL @ & E LUHHW/WRLRID@W VP RVUDPLWH DOW
RYYHUR LQ SDUWH GLUHWWDPHQWH H LQ SDUWH LQGLUHWWDPHQWH

G ,QVHULUH O DWWLYLWj VYROWD FRPH LQGLER@D QHOOH VFKHGH GL ULFRJQ

H ,QVHULUH LO QXPHUR PHGLR GL GLSHQGHQWL FRRALRD QRWD LQWHJUDWLYD DO ELO

|

J

,QVHULUH OD YRFH % GHO &RQWR HFRQRPLFR

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

1iXitz }v ]i]}v]z @§7i }Xizizw~

RQH VRFLR X
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&RQGL]LRQL DUW FR
BURJUHVVLYR VRFLHWj S|DUWHFLSDWD'LUB | D
'"HQRPLQDJLRQH VRFLHWj 5|:|UWHFL31[1\M>$38*/,$ 63$ | E
7LSR SDUWHFLS[DJLRQH "LUHWWD | £
/D 6RFLHWj KD SHU RJJHWWR HVFDPXVLYR OH VHIXHQWL
DWWLYLWj XQLFDPHQWH LQ IDYRYH SHU FRQWR H VX
ULFKLHVWD GHO VRFLR 5HJLRQH|[3XJOLD VXSSRUWR
WHFQLFR DOOD 3% UHJLRQDOH SHU OD GHILQLJLRQH
UHDOL]]D]LRQH H JHVWLRQH GL SURJHWWL GL LQQRYD]LRQH
: v VXOOH ,&7 SHU OD 3$ UHJURQDOH VXSSRUWR DOOD
SWWLYLW| g%@WDQPD]LRQH VWUDWHJILFD UH LgQDOH D VRVWHIQR
GHOOfTLQQRYDJLRQH /D 6RFLHW| g &HQWUDOH GL
FRPPLWWHQ]D FRVWLWXLWD DL VHQVL GHO FRPPD
GHOOfDUWLFROR GHOOD /HJJH H GL FHQWUDOH
GL DFTXLVWR WHUULWRULDOH DL JHQVL GHOOfDUWLFROR GHO
G 0JVv
Iv] €& ]+« Ppvs] 8] v EI( ETJuii
L,PSRUWL LQ HXUR
1XPHUR PHGLR| &RVWR GHO SHUVRQDOH
GLSHQGHQWL [H 1
1XPHUR &RPSHQVL
DPPLQLVWUDWRUL DPPLQLVWUDWRUL
&RPSHQ
GL FXL QRPLQOWL FRPSRQHQWL RUJDQR GL
GDOO (QWH ]
1XPHUR FRPSRQHQWL
RUJDQR GL FRQWUROOR
GL FXL QRPLQDWL
GDOO (QWH
LPSRUWL LQ HXUR L,PSRUWL LQ HXUR
5.68/7%72 ' (6(5&,=.2 J V$7785%7.

Apee]ed vi 0o

v 103Vl 1wl

)$7785872 0(',2

/D SDUWHFLSD]LRQH VRFLHWDULD QR ADVHIDIVRWD H. @ ID 6 X X @D G HhAWV

DUW FR

6RFLHWj SULYD GL GLSHQGHQWL R FRQVQXE HXF I6WLRRIFL D LVAWHWDOIMD R GHL GLSHW®H@WL D

L]

6YROJLPHQWR GL DWWLYLWj DQDORJROWHVGRPLDOWIU I TRHAIOHOM] WD UWHFLSPWEVWRDGD

FR OH

QGLFDUH TXDOL VRFLHWj

JDWWXUDWR PHGLR QRQ VXSHULRUH D

3HUGLWH LQ
H

SUHHEXIGR QWO DWIMH Q Q LIRR

OHWWTXL R TDUWW V

GHL HVHUFL]L SUHFHGHQWW LS HB QMR KIQHWH FXIH LRRGLIHEWHUHVVH JBIg I:l

1HFHVVLW] GL FRQWHQLPHQWR GHL FRWWL GERXQ]ORQDPHQWR DU

]

1HFHVVLWj GL DJJUHJD]LRQH FRQ DOW UHWWRRE LOHHW P WYWH.QWW jDRRQVYH QW L W H MWW WW R

QGLFDUH OH PRWLYDJ]LRQL GHOC GHOOH FROQGL]JLRQL GL FXL [

&RPH HYLGHQ]LDWR GDL GDWL VRSUD HO®®MVWRFER jULQHKIR RHIQ WRQER YD S XJBRD56 B R
3XJOLD QRQ ULFRUUH DOFXQD GHOOB PR®GL]LFRRPPBUHYHIW D BD O

DH VRFLR XQL

$]LRQL GD LQWU

ODQWHQLPHQWR VHQ]D LQWHUYHQWL

D ,QVHULUH XQR GHL SURJUHVVLYL JLjGLQGLFRIQLIQRQEH VFKHGH

E ,QVHULUH OD UDJLRQH VRFLDOH FRPH;LQGIFRIWD]IORH@MOH VFKHGH
F ,QGLFDUH LO WLSR GL SDUWHFLSD]LRQHXG LO/WVQFXHWG R LLD FP/ULW HF L S D WPHQ MUHH WANUDAPH. @M HD @ Y G DUWRFWIBW | RUJDQLVPR

RYYHUR LQ SDUWH GLUHWWDPH@W®OWHLQ SDUWH LQGLUHWWD

G ,QVHULUH O DWWLYLWj VYROWD FRPH URBRFPWDRQHOOH VFKHGH G
H ,QVHULUH LO QXPHUR PHGLR GL GLSHQGHUHRWLYPRPB EDO@RWDRLQWH
|
J

,QVHULUH OD

YRFH % GHO &RQWR HFRQRPLFR

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

1iXitz }v ]1]}v]z E81i }XTziz/W
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&RQGLILRQL DUW FR
3URJUHVVLYR VRFLHWj SDUWHFLSDWDLUB | o
"HQRPLQDJLRQH VRFLHWj st{&awwﬁmwma*/,(e( 63% | E
7LSR SDUWHFLS[DJLRQH ‘LUHWWD | £

/D 6RFLHWj JHVWLVFH LO 6HUYL]LR ,GULFR ,QWHJUDWR
6, . QHOOYf$PELWR 7THUULWRULDOPH 2WWLPDOH 3XJOLD H
GHO VHUYLJLR LGULFR LQWHJUDWR|LQ DOFXQL FRPXQL GHOOD
SWWLYLWj VYROMWDQLD DGHUHQWL DOOT$72 &D@RUH ,USLQR
JRUQLVFH DOWUHVuU ULVRUVD LGQHFD LQ VXE GLVWULEX]LR
DG $FTXHGRWWR /XFDQR 6 S $ JHVWRUH GHO 6 , ,
SHU Of$72 %DVLOLFDWD

Iv] & 1. Ppvs] $] }v E]( Eiui
,PSRUWL LQ HXUR

1XPHUR PHGLR &RVWR GHO SHUYRQDOH
GLSHQGHQWL |H |
1XPHUR &RPSHQVL
DPPLQLVWUDW[RUL DPPLQLVWUDW[RUL
GL FXL QRPLQOWL &RPSHQVL FRPSRRHQWL
GDOO (QWH RUJDQR GL FRQWUROOR

1XPHUR FRPSRQHQWL
RUJDQR GL FRQWUROOR

GL FXL QRPLQOWL
GDOO (QWH

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

)$77858%72 0('.2

Apeeles vl oo v ]ilv] ] o)
/D SDUWHFLSD]LRQH VRFLHWDULD QARQHUEB@WURUL® GOFXQDDO®W DUWD DUW FR 1-
6RFLHWj SULYD GL GLSHQGHQWL R FRQ@\WREBH YK SHUDRPHQDVWHOOR GHL GLSHWWHEWL DpUw R

6YROJLPHQWR GL DWWLYLWj DQDORIKRIORV M L® D CCOOM. UH TWRFQAGIM ] SDUWHFUWDWPHRQ @D d I:l
FR OH

.QGLFDUH TXDOL VRELHWj

)DWWXUDWR PHGLR QRQ VXSHULRUH D LR SUHRHRB HQHOHWDUMQQ FR O HW WX IGQ A X0 b1W

3HUGLWH LQ GHL HVHUFLIL SUHFH®RQ@WLHVSMILV FRORHNQ MK YLILR GL LQWHER VVHD I:I
H

1HFHVVLW] GL FRQWHQLPHQWR GHLWHFR VDMIWG L | @] L R QO-AMAY | I:I

1HFHVVLWj GL DJJUHJD]LRQH FRQ DO VRUBHYRW¥RHWH DWRQWLW] FRQVHQMR W HHONMWD UW

,OQGLFDUH OH PRWLYDJ]LRQL GHOC GHOOH FROGL]JLRQL GL FXL [

&RPH HYLGHQ]LDWR GDL GDWL VRSUD HMS®RY W R FFLRHQV{) § FHIXHPGROMRR 3 X J OQ HRVRH BHSLRQB VRFLR X
3XJOLD QRQ ULFRUUH DOFXQD GHOOBGRQ®L]LRRRPSDHYGNWH GJV

$]LRQL GD LQWU

O0DQWHQLPHQWR VHQ]D LQWHUYHQWL

,QVHULUH XQR GHL SURJUHVVLYLHGH L®LG UE B R1QQH®W@H VFK

,QVHULUH OD UDJLRQH VRFLDOH FRPH GR GLFRWOLQHRIRH VFKH

,QGLFDUH LO WLSR GL SDUWHFLSDMRQR® XL \UDQURFIQHVR] IV [FD S D U WIHFG 50 MAD WELRHHQWWD PHQMAH. WH DOWUD VRFLHWj RUJDQLVPR
RYYHUR LQ SDUWH GLUHWW D PIWQWDH HQWHSDUWH LQGLU

,QVHULUH O DWWLYLWj VYROWD FRIPELLQGRFDWDIL@RBOH VFKHG

,QVHULUH LO QXPHUR PHGLR GL GLSHQGHQWW IFRP B @ E LORWF LR

,QVHULUH OD YRFH % GHO &RQWR HFRQRPLFR

,QVHULUH LO ULVXOWDWR G HVHBRFMWHR DO QHWWR GHOOH LPS

mmo

« T Ie

1iXitz }v ]11}v] ES8T1 }Xiziz YW
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(1/(62&.(7- $ 3$57(&.3$=.2188%%/.&

&RQGL]LRQL DUW

v] &

]« Ppvs]

FR

BURJUHVVLYR VRFLHW]j SbUWHFLSDWD’LUB

| o

"HQRPLQD]LRQH VRFLHW] SE|UWH$:(L59I3WEU, ', 38*/,$638% | E

5]

7LSR SDUWHFLSlD]LRQH

SWWLYLW]

voE]( Efui

1XPHUR PHGLR
GLSHQGHQWL

1XPHUR
DPPLQLVWUDW,

RUL

GL FXL QRPLQQ
GDOO (QWH

wL

1XPHUR FRPSRQH
RUJDQR GL FRQ

QWL
UROOR

GL FXL QRPLQQ
GDOO (QWH

wL

PSRUWL LQ HXUR

5,68/7%72 '

(6(5&,=,2 J

Apes]es vi oo

bv 101

vl 1 oM

'LUHWWD

| £

/D 6RFLHWj RSHUD TXDOH FRQFH
SURJHWWD]JLRQH OR VYLOXSSR
JHVWLRQH OD PDQXWHQJLRQH H O

VLRQD
P DGHJ

LQIUDVWUXWWXUH DHURSRUWXDO

H
&E%Q?N@HPDQLDOL GHJOL DHURSR

JRJJLD H *URWWDJOLH 7D
FRQYHQJLRQH GHO JHQQDLR

LQ

GL
YLUW-
VWLSX

O (QWH 1DJLRQDOH $YLDJLRQH &L YLOH

ULD SHU OD
XDPHQWR OD

XVR GHJOL LPSLDQWL H

L FRPSUHQVLYL GHL
%DUL %ULQGLVL
GHOOD

ODWD FRQ

(18&

,PSRUWL LQ HXUR

&RVWR GHO SHU
|

RQDOH

&RPSHQVL

DPPLQLVWUDWRUL

&RPSHQVL FRPSR
RUJDQR GL FRQ

DHQWL

UROOR

,PSRUWL LQ HXUR

)$7785%7:

)$7785%72 0(*,2

/D SDUWHFLSD]LRQH VRFLHWDULD QBQHUEBEQYWUMUILEG BQRAXQDD® DUWD

6RFLHWj SULYD GL GLSHQGHQWL R FROWRBH YK SHUDRRHQRVIWHOOR GHL GLGHWWHRWL

6YROJLPHQWR GL DWWLYLWj DQDORJUKRIORVMLE®D ADOM UH VRFLEIMW | SDUWHFYL®DWPHRQ WD d

FR OH

,OQGLFDUH TXDOL VRFELHWj

DUwW

FR

DUW R

L]

)DWWXUDWR PHGLR QRQ VXSHULRUH D LR SUHEKHR HQNMDHW D UMQ Q

3BHUGLWH LQ
H

FR

1HFHVVLW] GL FRQWHQLPHQWR GHLWFR VDMIWG L | ¥@] L R QOHPA |

1HFHVVLWj GL DJJUHJD]LRQH FRQ DG VRUBHYRW¥RHW{ DWMQWLW] FRQVHQMR WHHOMWD UW

,QGLFDUH OH PRWLYDJLRQL GHOC GHOOH FROGL]JLRQL GL EXL [

A——

GHL HVHUFL]L SUHFH®@R@WIHVOMHIWFREORHXNQ FKKWYL]LR GL LQWHBERVVH I:l

]

&RPH HYLGHQ]LDWR GDL GDWL VRSUDRHPDORDWIRFROWJLIAUXRERWWR 3XJWIDHEB BOD %

3XJOLD QRQ ULFRUUH DOFXQD GHOOB UG PRPQ@L]LRERPPODHYEMWH GJV

H FIRRQQMU R 0 O D

$]LRQL GD LQWU

O0DQWHQLPHQWR VHQ]D LQWHUYHQWL

1iXiTz }v ]11}v] ES8T1 }Xi1zdz

mmo

,QVHULUH XQR GHL SURJUHVVLYLHGH L®LGUE B R1QQH®W@H VF K
,QVHULUH OD UDJLRQH VRFLDOH FRPH GQGLFRWOLQHREROH VFKH
,QGLFDUH LO WLSR GL SDUWHFLSDMRQR® BXL\UDQURFIQHVR] IV IFD S D U WIHFG 50 MAD WELRHQWWD PHQMPH. WH DOWUD VRFLHWj RUJDQLVPR

RYYHUR LQ SDUWH GLUHWW D PWQWDH HQMHSDUWH LQGLU

,QVHULUH OD Y

“« T Ie

w

RFH %

GHO &RQWR HFRQRPLFR

,QVHULUH O DWWLYLWj VYROWD FRIPELLQGRFDWDILRRBIOH VFKHG
,QVHULUH LO QXPHUR PHGLR GL GLSHQGHQDW IFPRP B @ E LOROWE LR

,QVHULUH LO ULVXOWDWR G HVHBNWWHR DO QHWWR GHOOH LPS
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&RQGL]JLRQL DUW FR

BURJUHVVLYR VRFLHW]j S|DUWHFLSDWD'LUB | D

"HQRPLQD]JLRQH VRFLHW]| SO Lé\ygl%géﬁv% /5557(2'/0350523’:’;‘352(1( &)

7LSR SDUWHFLS[DJLRQH "LUHWWD | £

6RFLHWj YHLFROR FKH KD SHU RIJHWWR HVFOXVLYR OD
UHDOL]]DJLRQH GL XQD R SL» REHUD]JLRQL GL
FDUWRODUL]]D]JLRQH DL VHQVL GH0OO DUW GHOOD /HJJH
GLFHPEUH Q H GHOOH GLYSRVLJLRQL LYL
ULFKLDPDWH GHL SURYHQWL GHULYDQWL GDOOD
$SWWLYLW] VYROWDVVLRQH GHO SDWULPRQLR [LRPRELOLDUH QRQ
VWUXPHQWDOH JLj GL SURSULHWj GHOOH $]LHQGH
6DQLWDULH /RFDOL $6/ H GHOOH $JLHQGH 2VSHGDOLHUH
3XJOLHVL DL ILQL GHO ULSLDQDPHQWR GHO GLVDYDQJR
VDQLWDULR GL FXL DOOD OHJJH UHJLRQDOH Q GHO
JLXJQR

Iv] & ] Ppvs]l §] }v &]( ETJuli

,PSRUWL LQ HXUR

1XPHUR PHGLR] &RVWR GHO SHUVRQDOH
GLSHQGHQWL [H [
1XPHUR &RPSHQVL
DPPLQLVWUDWRUL DPPLQLVWUDWRUL
&RPSHQ
GLGF;'(;OQ(R(;’V';IS‘EWL FRPSRQHQWL RUJDQR GL
FROWU

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:

)$7785%$72 0(',2

Apee]es vi oo }v ]1ilivl 1 uT
/D SDUWHFLSD]LRQH VRFLHWDULD QR ADVAKIRWD H @ LD 6 K X @I G DO DUW FR
6RFLHWj SULYD GL GLSHQGHQWL R FRQVEX P HAXFS IGULERRIFL Q LVAHWOID R GHL GLSHW®H@W L D ¢}
6YROJLPHQWR GL DWWLYLWj DQDORJROWHVGPLDOWIU B TR HFAIOHOM] D UWHFLS PWE&VWDGD I:l
FR OH

L,QGLFDUH TXDOL VRFLHWj

JDWWXUDWR PHGLR QRQ VXSHULRUH D SUHHFXGR QWB WWUWMWHQQLRR OHWWTX;LQTD(U_\NV

3HUGLWH LQ GHL HVHUFL]L SUHFHGHQWW LYRBA QMR KIQHWH FXIH LRRQLIHEWHUHVVH JBI I:I
H

IHFHVVLWj GL FRQWHQLPHQWR GHL FRWWL GERXQ]ORIMWDPHQWR DU I:I

1IHFHVVLWj GL DJJUHJD]LRQH FRQ DO W UHWWRRE LOHHW D WYWH.Q WW DFR QYH QW L W H MIWWD LW DUW FR

,OQGLFDUH OH PRWLYDJLRQL GHOC GHOOH FRQOGL]JLRQL GL FXL [

/D 6RFLHW] g VWDWD HVFOXVD GDOO BPEQOHPOLARWQHMLGRH-OG UMW X QWD 5HILR@UMBH @H DOOD ,Q
ULFRUUHQ]D GHOOD FRQGL]LRQH SUHYLOWW \GDOMm ® UGHO 7FBRBPBRPH JLj UDSSUHVAHO@WDWR QHL SUHFHGHQWL
GL UDJLRQDOL]]D]JLRQH VL HYLGHQ]WLD WK HGDWDNOL SIHEXOYROWD LOWIFOWL GEHOGH GREEHR | ULVX
G HVHUFLJLR VRQR FRVWLWXLWL HVFGXWLL BPHQWH GWL WDOYHERRWUROODWWBIEHILRQH 3XJOLD SHU L FR
IXQJLRQDPHQWR /D 6RFLHW] YHLFRCRRQ BXDIQWR/ ISUHY OL\PRDGBOO0OD OHJJH @RI BEYH
LVFULYHUH WUD L ULFDYL L FRU U LF/SGIMMDL GIH SGlU E R B RW L OGD @ Q DT X D Q W R DRRWIVPIRDX RV ¥R §RUIDMRR H R

$1LRQOL GD LQWU

O0DQWHQLPHQWR VHQ]D LQWHUYHQWL

1iXitz v 111}v] E&Ti }X

D ,QVHULUH XQR GHL SURJUHVVLYL JL|GLQGLFRIQLIQRQEH VFKHGH

,QVHULUH OD UDJLRQH VRFLDOH FRPH;LQGIFRDIW D] ORH@OH VFKHGH

,QGLFDUH LO WLSR GL SDUWHFLSD]LLRQHXGLO/WVQFXHYEG R LD FOD/ULW H FL S D WDH @ MUH WAUDAPH. @MW HD @ W G D WRFWIBWj RUJDQLVPR
RYYHUR LQ SDUWH GLUHWWDPH@WRWHLQ SDUWH LQGLUHWWD

,QVHULUH O DWWLYLWj VYROWD FRPH UREBRF@PMWDRQHOOH VFKHGH G

,QVHULUH LO QXPHUR PHGLR GL GLSHQGHRWLYPRP B 5DOQ@RWDRLQWH

,QVHULUH OD YRFH % GHO &RQWR HFRQRPLFR

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

nm

“ - I

fzfizWs/
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&RQGL]LRQL DUW FR

3URJUHVVLYR VRFLHWj SDUWHFLSDWDLUB | o

"HQRPLQD]LRQH VRFLHW] S[:|UWHFEL(B(D‘WB$17$ &(6$5($ 63$| E

7LSR SDUWHFLSlD]LRQH ‘'LUHWWD | F

/D 6RFLHWj VYROJH DWWLYLWj GL| YDORULJ]]DJLRQH H
VIUXWWDPHQWR GHOOH DFTXH WHUPDOL H PLQHUDOL
QRQFKp OH DWWLYLWj DFFHVVRULH H FRPSOHPHQWDUL
. T OD SURGXIJLRQH H FRPPHUYFLR DQFKH DO

SWWLYLW] YFRé GHOOH VWHVVH H GL WX L SURGRWWL GD HVVH
GHULYDQWL OD UHDOL]]DJLRQH HGAD JHVWLRQH GL FHQWUL
FXUD ULDELOLWDJLRQH H EHQHVIVHUH HVHUFL]L WXULVWLF

ULFUHDWLYL DOEHUJKLHUL H VWMDELOLPHQWL EDOQHDUL

Iv] & ] Ppvs] 3] }v E]( Elul
,PSRUWL LQ HXUR

1XPHUR PHGLR| &RVWR GHO SHUYRQDOH
GLSHQGHQWL |H |
1XPHUR &RPSHQVL
DPPLQLVWUDW[RUL DPPLQLVWUDW[RUL
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 )$77858%7:

)$7785%72 0(*,2

Apesle8 v oo }v JiIv] 1wl
/D SDUWHFLSD]LRQH VRFLHWDULD QBQHUEBEQYWUMUILEG BQRAXQDD® DUWD DUwW FR
6RFLHWj SULYD GL GLSHQGHQWL R FR@WRBHYXSHUDRRHOQRDVIWHOOR GHL GLBHWQWHEWL puw R

6YROJLPHQWR GL DWWLYLWj DQDORUKRIORV M LED COOM UH WRFLGIMW | SDUWHFURDWAHRQ D d I:I
FR OH

,OQGLFDUH TXDOL VRFELHWj

)DWWXUDWR PHGLR QRQ VXSHULRUH D LR SUHRHRBHQHOHWDUMQQ FR OHW WX IGQ i X bW

3HUGLWH LQ GHL HVHUFL]L SUHFH®HRQWIHVOMHIWFREORHX\Q FKKWYL]LR GL LQWHERVVH I:l
H

1HFHVVLW] GL FRQWHQLPHQWR GHLWFR VDMIWG L | ¥@] LR QOHPAY | I:l

1HFHVVLWj GL DJJUHJD]LRQH FRQ DG VRUBHYRW¥RHWH DWRMQWLW] FRQVHQMR WHHOMWD UW

,QGLFDUH OH PRWLYD]JLRQL GHOC GHOOH FROGL]JLRQL GL EXL [

S5LFRUURQR OH FRQGL]JLRQL SUHYL®WH @D O CFIR ®DHIW WEHKO DO BH O /D 6RBIGIWSER|VDELOH
SHU LO SHUVHIJXLPHQWR GHOOH ILQDOLWj GHOO HQWH

$]LRQL GD LQWU

&HVVLRQH GHOOD SDUWHFLSD]LRQH D WLWROR RQHURVR

,QVHULUH XQR GHL SURJUHVVLYLHGH L®LGUE B R1QQ H®RM@H VF K

,QVHULUH OD UDJLRQH VRFLDOH FRPH GQGLFRWOLQHREROH VFKH

,QGLFDUH LO WLSR GL SDUWHFLSDMRQR® BXL \UDQURFIQHVR] IV IFD S D U WIHFG 50 MAD WELRHQWWD PHQMPH WH DOWUD VRFLHWj RUJDQLVPR
RYYHUR LQ SDUWH GLUHWW D PWQWDH HQMHSDUWH LQGLU

,QVHULUH O DWWLYLWj VYROWD FRIPELLQGRFDWDILRREBIOH VFKHG

,QVHULUH LO QXPHUR PHGLR GL GLSHQGHQDW IFPRP B G E LORWF LR

,QVHULUH OD YRFH % GHO &RQWR HFRQRPLFR

,QVHULUH LO ULVXOWDWR G HVHBRNMWHR DO QHWWR GHOOH LPS

mmo

“« T Ie

1iXiTz }v ]1]1}v] ES§1T1 }Xizozd Z
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&RQGL]LRQL DUW FR

BURJUHVVLYR VRFLHWj]j SbUWHFLSDWD'LUB | D

266(59%725,2 5(*,21$/( %S$1&
'"HQRPLQD]LRQH VRFLHW| SQUWHFL(SOWDN&2120,$ ( ),1$1=$| E
6 &3$5

7LSR SDUWHFLS[D]JLRQH "LUHWWD | F

J)DYRULUH OR VYLOXSSR GHOOD FKOWXUD G LPSUHVD LO
PRQLWRUDJJLR H OD FRQRVFHQ]D GHL SURFHVVL GL
VYLOXSSR WHUULWRULDOL FRQ SDHWLFRODUH ULIHULPHQWR DO
: RQL GHO OH]]JRJLRUQR PLJPLRUDQGR HG
SWWLYLW| YR%@@!QWLYDQGR OH UHOD]LRQL|GE GLDORJR H GL
FROODERUD]JLRQH WUD LO VLVWHPP FUHGLWLILR LO VLVWHPD
LPSUHQGLWRULDOH HG LO VLVWHPD LVWLWX]LRQDOH GHOOH
PHGHVLPH UHJLRQL

/vl & 1+Puvsl 3] }lv EI(IEIUT
,PSRUWL LQ HXUR

1XPHUR PHGLR &RVWR GHO SHUYRQDOH
GLSHQGHQWL |H I
1XPHUR &RPSHQVL
DPPLQLVWUDW[RUL DPPLQLVWUDW[RUL GDWL QRQ GLVSRQLELOL
GL FXL QRPLQOWL &RPSHQVL FRPSRRQHQWL
GDOO (QWH RUJDQR GL FRQWUROOR GDWL QRQ GLVSRQLELOL

1XPHUR FRPSRQHQWL
RUJDQR GL FRQWUROOR

GL FXL QRPLQOWL
GDOO (QWH

,PSRUWL LQ HXUR

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

)$7785%872 0(',2

Apee]les vi oo }v ]IIIvl 1 ]

/D SDUWHFLSD]LRQH VRFLHWDULD GIRO® W LIFDQWWHUJ R WIOH DLF RRD 50O D UWD DUW FR O

6RFLHWj SULYD GL GLSHQGHQWL R FRQ QXFNBRUIIRDRALQXWWOBRWGHL GLSHRWWQ\W L DUW o

6YROJLPHQWR GL DWWLYLW] DQDORJRBRHVGPLDOWU H TR FICHOM] 8D UW H F L STPMIQ VR DO HI I:l
FR OH

,OQGLFDUH TXDOL VRFLHW]j

JDWWXUDWR PHGLR QRQ VXSHULRUH @QLR SUNBPRGHQOWWUDHW FR OHWW L GTB LIHOW/W

3HUGLWH LQ GHL HVHUFL]L SUHFHGH QWY WINB RQRAE XHWY FKHLIRQGL LQWHUHARVH JOIQWWD ®IH D Ulw

1HFHVVLW] GL FRQWHQLPHQWR GHL FRYWL GLFRXQ]LRQWWHQWR D |:|

1HFHVVLWj GL DJJUHJD]LRQH FRQ DOWUHWMRBEHHMMW WY MHMOW|LFR® \RIQMWWH DBW VD UW DU (o]

QGLFDUH OH PRWLYD]JLRQL GHOC GHOOH FROGL]JLROL GL FXL [

5LFRUURQR OH FRQGL]JLRQL SUHYLVWHGSEOGEMHWYWWUD PRPPD GGHO ' OJV Wj QRQ/® 6RFLH
LQGLVSHQVDELOH SHU LO SHUVHIXLAHQWR GHOOH ILQDOLWj GHOO

$]LRQL GD LOWU

5HFHVVR SHUIH]LRQDWR LQ GDWD JHQQDLR

D ,QVHULUH XQR GHL SURJUHVVLYLHGH LGGUEBRLQQ HRMH VF K

,QVHULUH OD UDJLRQH VRFLDOH FRPH GQGLFRWQLPHRIOH VFKH

,QGLFDUH LO WLSR GL SDUWHFLSDMIRR® BXY\WDQURFIHVR] IV FD S D U WIHFE 5D MWD WELRHHQWWHD PHQMPH. WH DOWUD VRFLHWj RUJDQLVPR
RYYHUR LQ SDUWH GLUHWW D FMWQWDH HQMWHSDUWH LQGLU

,QVHULUH O DWWLYLWj VYROWD FRIPELLQGRFDWDLERBOH VFKHG

,QVHULUH LO QXPHUR PHGLR GL GLSHQWGHQDW IFRP B G E LODWQE LR

,QVHULUH OD YRFH % GHO &RQWR HFRQRPLFR

,QVHULUH LO ULVXOWDWR G HVHRFMWHR DO QHWWR GHOOH LPS

mom

“ T I

1iXitz }v 1i]1}v] E8Ti }XTz6zK /
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&RQGL]LRQL DUW FR
3URJUHVVLYR VRFLHW] SDUWHFLSDWD'LUB | o
, ) 77$'(L/$ '([/$ 5,&(5&% 62&,(7$
HQRPLQDJLRQH VRFLHW] SDE%&'J?%‘?%,;?(V\; 5 $=.21, 17,48, '$=| 2
7LSR SDUWHFLS[DJLRQH "LUHWWD | £

. D HVYLOXSSR VSHULPHQWDOH QHO FDPSR GHOOH
SWWLYLW] YSF\L.BW LHQ]JH QDWXUDOL H GHOO UYQJIYHJQHULD

/v] & 1+ Ppvsl §] }v EI(IBII
,PSRUWL LQ HXUR

1XPHUR PHGLR

sLsHeEH@wL || &RVWR GHO SHUVRQDOH |
1XPHUR &RPSHQVL

DPPLQLVWUDWRUL DPPLQLVWUDWRUL

GL FXL QRPLQOWL &RPSHQVL FRPSROHQWL
GDOO (QWH RUJDQR GL FRQWUROOR

1XPHUR FRPSRQHQWL
RUJDQR GL FRQWUROOR

GL FXL QRPLQOWL
GDOO (QWH

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

)$7785%72 0(',2 9

Apes]ss vio oo v JINRv] 1 K]

/D SDUWHFLSD]JLRQH VRFLHWDULD QRQ ULRQMWHUGLLRXDROFXQ D BWOOHW BWWHJI FR OHWW IZI

6RFLHWj SULYD GL GLSHQGHQWL R FRQ QXREHBLERUBPMPTIRHOWRBDGHRUGLSHQGHQWL DUW OHWW E

6YROJLPHQWR GL DWWLYLWj DQDORJKWHR GRPOLOWUH B RIFKHOND HS B Y R/GI F L S DXWPHH @WECDO H QI I:I
FR OH

,OGLFDUH TXDOL VRFLHW]

J)DWWXUDWR PHGLR QRQ VXSHULRUH D FHGHRWH DWW LHQBRR SWHWW GXLQUXLHV

)

3HUGLWH LQ GHL HVHUFL]L SUHAKHGERY UHYML WRFQRWQFVHUYL]JLR GL LQWHRHVVEBHWQ®HHBDOH | DUW

1HFHVVLWj GL FRQWHQLPHQWR GHL FRVWL GR IXQQIHRMQDPHQWR DUW

]

1HFHVVLWj GL DJJUHJD]LRQH FRQ DOWU KRV WRFQHWWW HQW,j BRQRUIHWAWLWH DOQ DUW DUW FH OHWW

,OQGLFDUH OH PRWLYD]JLRQL GHOC GHOOH FROGLI]LRQL GL FXL |

( LQ FRUVR OD SURFHGXUD IDOOLPHQWPWDHGEHOOD MRFQWR/j7 BIHEXQDOH GL % B ROEBLVDQFLR / XOWL
DSSURYDWR q LO ELODQFLR G HVHUFL]LR FKLXVR DO

$]LROL GD LOWU

6L UHVWD LQ DWWHVD GHOOD FKLXVXQWDHID GH SORFRFXBIW|DOOLPH

D ,QVHULUH XQR GHL SURJUHVVLYL JLj LQGIRIMW]LREBOH VFKHGH GL

E ,QVHULUH OD UDJLRQH VRFLDOH FRPH UQERBQWDRXHOOH VFKHGH GL

F ,QGLFDUH LO WLSR GL SDUWHFLSD]L®@EGNLCQBWIRFLDHNGR DR SDVWHFLSDWD ®WWUH WAWLIPAH QWHHD @ G DUWRWA B®H RUJDQLVPR
RYYHUR LQ SDUWH GLUHWWDPH@PWMRWH. Q SDUWH LQGLUHWW

G ,QVHULUH O DWWLYLWj VYROWD FRPHULEBLIEDMBQ@HOOH VFKHGH GL

H ,QVHULUH LO QXPHUR PHGLR GL GLSHQGHQ\WWLDFREHO®R RIFRVD LQWHJIJUDWL

I ,QVHULUH OD YRFH % GHO &RQWR HFRQRPLFR

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

iiXitz }v 1i]}v] E&7i }Xizéz /d
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&RQGL]LRQL DUW FR
3URJUHVVLYR VRFLHW] SDUWHFLSDWD'LUB | o
. . . T 1% ( (/] 6%8/(17 |
HQRPLQD]LRQH VRFLHWj S[‘lg\}% LS’I§6¢548’,$= 21( E
7LSR SDUWHFLS[DJLRQH ‘LUHWWD | £

) DQL]IDILRQH GL PD(
SWWLYLW| \hﬁéy"i'%WLFKH VHQ]D LQWHUII’I-FGLD]LRQH DOFXQD

/v] & 1+ Ppvsl §] }v EI(IBII
,PSRUWL LQ HXUR

1XPHUR PHGLR

GLSHQGHQWL |H &RVWR GHO SHUVRQDOH |

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

1XPHUR FRPSRQHQWL
RUJDQR GL FRQWUROOR

GL FXL QRPLQOWL
GDOO (QWH

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

)$7785%72 0(',2 9

Apes]ss vio oo v JINRv] 1 K]

/D SDUWHFLSD]JLRQH VRFLHWDULD QRQ ULRQMWHUGLLRXDROFXQ D BWOOHWBWWHJI FR OHWW IZI

6RFLHWj SULYD GL GLSHQGHQWL R FRQ QXREHBLERUBMPTIRHOWRBDGHRUEGLSHQGHQWL DUW OHWW E

6YROJLPHQWR GL DWWLYLWj DQDORJKWHR GRPOLOWUH B RIFKHOND HS B Y R/GI F L S DXWPHH @WECDO H QI I:I
FR OH

,OGLFDUH TXDOL VRFLHW]

)

J)DWWXUDWR PHGLR QRQ VXSHULRUH D FHEGHRWH DWW LHQBRR SWHWW GXLQUXLHV

3HUGLWH LQ GHL HVHUFL]L SUHFKHGERY UHYML WRFFQRWQFVHUYL]JLR GL LQWHRHVVEBHWQ®HHBDOH | DUW

1HFHVVLWj GL FRQWHQLPHQWR GHL FRVWL GR IXQQIHRMQDPHQWR DUW

]

1HFHVVLWj GL DJJUHJD]LRQH FRQ DOWU KRV WRFQHWWW HQW,j BRQRUIHWEAWLWH DOQ DUW DUW FH OHWW

,OQGLFDUH OH PRWLYD]JLRQL GHOC GHOOH FROGL]LRQL GL FXL |

'DWL QRQ GLVSRQLELOL OfXOWLPR E MDD IgRL D SESIURD/PALR A SRELFHPEUH

$]LROL GD LOWU

1HVVXQD 6RFLHWj FDQFHOODWD GDO 5HERWWUR BHQBH ,POUHWIKLWR GL FKLXVXUD[GHOOD 3URFHGXUD
IDOOLPHQWDUH

o

,QVHULUH XQR GHL SURJUHVVLYL JLj LOGIRAOMW]LREBOH VFKHGH GL

,QVHULUH OD UDJLRQH VRFLDOH FRPH UQERBQWDRXHOOH VFKHGH GL

,QGLFDUH LO WLSR GL SDUWHFLSD]L@@NLGOQBWIRFDHNGA DR SDVWHFLSDWD ®WWH WAWLPAH QWHHD @ G DUWRWA BWH RUJDQLVPR
RYYHUR LQ SDUWH GLUHWWDPHPWMRWH. Q SDUWH LQGLUHWW

,QVHULUH O DWWLYLWj VYROWD FRPHULERILEDMB@HOOH VFKHGH GL

,QVHULUH LO QXPHUR PHGLR GL GLSHQGHQ\WWLDFREHO®R RIRRVD LQWHJIJUDWL

,QVHULUH OD YRFH % GHO &RQWR HFRQRPLFR

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

nom

« - I

1iXitz }v 1i]}v] ES8Ti }Xiz6z&/
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&RQGL]JLRQL DUW FR

BURJUHVVLYR VRFLHWj SIDUWHFLSDWDLUB | D

’ *58332_ " =,21( /2&$/( *$5*$1]2
'"HQRPLQD]JLRQH VRFLHWj] SDU\g/S-Ié:SLgJ21$D$ 5(/ ,1$/,(48$i'$::1|%

7LSR SDUWHFLS[DILRQH "LUHWWD | ¢
. YIWj GL DQLPDJLRQH H SURPR|LRQH GHOOR VYLOXSSR
$WWLYLWJ %%\&MS H WXULVWLFR VRFLR HFRQRPLFR H WHUULWRULDOH
Iv]1 & 1-Puvsl 3] }v EI(IEIUI
,PSRUWL LQ HXUR
1XPHUR PHGLR
GLSHQGHQWL |H GDWL QRQ GLVSRQLELOL &RVWR GHO SHUVRQDOH I GDWL QRQ GLVSRQLELOL
1XPHUR &RPSHQVL

GDWL QRQ GLVSRQLELOL G GDWL QRQ GLVSRQLELOL

DPPLQLVWUDWRUL DPPLQLVWUDWRUL

GL FXL QRPLQOWL &RPSHQVL FRPSROHQWL

GDOO (QWH GDWL QRQ GLVSRQLELOL RUJDQR GL FRQWUROOR GDWL QRQ GLVSRQLELOL

1XPHUR FRPSRQHQWL

RUJDQR GL FROWUROOR GDWL QRQ GLVSRQLELOL

GL FXL QRPLQOWL

GDOO (QWH GDWL QRQ GLVSRQLELOL

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

)$7785%72 0(',2

Apes]ss vio oo v JINRv] 1 K]

/D SDUWHFLSD]JLRQH VRFLHWDULD QRQDWHIRVMUWB IGQ BRE XD EHWH FDUW FR OHWEI

6RFLHWj SULYD GL GLSHQGHQWL R FRQ QIXRFHSRUIIRDAPDL QXWWOBRWEHL GLSHQGHQWL DU OHWW E

6YROJLPHQWR GL DWWLYLWj DQDORJKWHR GRPOLOWUH B RIFKHON HS B Y R/GI F L S DXWPHH @WEDO H QI I:I
FR OH

,OGLFDUH TXDOL VRFLHW]

)DWWXUDWR PHGLR QRQ VXSHULRUH D HHXHGRVGIH O WU L H QIR R SOHWW  GT HLRUWLHYV FI:I
3HUGLWH LQ GHL HVHUFL]L SUHFHGHQWHYV VBIEMF RRRLX® VFAKIN IQRR GL LQWHUHVVI—OJHI-V\Q/HUW FR
1HFHVVLWj GL FRQWHQLPHQWR GHL FRVWL ER IXQQHRQDPIHQWR DUW I:I
1HFHVVLW] GL DJJUHJD]LRQH FRQ DO W UHWWARFE IOHHWD \I WH @ W ] FR @UYBQWLWH DO® DUW Dluw FR OHWW

,OQGLFDUH OH PRWLYD]JLRQL GHOC GHOOH FROGLIJLRQL GL FXL |

( LQ FRUVR OD SURFHGXUD GL OLTXLIGOLERQBD WBHBORO® DARWIRH @/H & I XOWWRRGELDQFLR DSSUR
ELODQFLR G HVHUFL]JLR FKLXVR DO

$]LROL GD LOWU

6L UHVWD LQ DWWHVD GHOOD FKLXVXU®GDGHRP®D GHRE B GRFLHNjOLT

,QVHULUH XQR GHL SURJUHVVLYL JLj LOGIROMW]LREBOH VFKHGH GL

,QVHULUH OD UDJLRQH VRFLDOH FRPH UQERBQWDRXHOOH VFKHGH GL

,QGLFDUH LO WLSR GL SDUWHFLSD]L@ @GN LGQPWIRFLDHNGA R SDVWHFLSDW P HEQWHWWD P AIQWH DIOQWAILD NRWMLIHW] RUJDQLVPR
RYYHUR LQ SDUWH GLUHWWDPHW®WHLQ SDUWH LQGLUHWWD

,QVHULUH O DWWLYLWj VYROWD FRPHULEGRILEDMB@HOOH VFKHGH GL

,QVHULUH LO QXPHUR PHGLR GL GLSHQGHQWR BPRPH GDQFRWD LQWHJIJUDW

,QVHULUH OD YRFH % GHO &RQWR HFRQRPLFR

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

mm o

- ]

1iXitz }v ]i]}v] @811 }Xiziiz'
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&RQGL]JLRQL DUW FR

3URJUHVVLYR VRFLHW] SPUWHFLSDWIB .QGB | o

. . ‘IS8 &21625=,2 1$=,213%/(
HQRPLQD]JLRQH VRFLHW|j SDSJ\%/%—EIF)*I&S§P1V¥ﬁ 6&3$ ,1/,48, 8= 2%.(

7LSR SDUWHFLSlD]LRQHVLD GLUHWWD FKH LQd;LFUHWWD

. (0] FLR GL JDUDQ]LH FROOHWW D ILGL SUHYLVWD GDOO D
SWWLYLW] \*\?hoD\X/ﬁGHOOD oo 5 "NT d

/v] & 1+ Ppvsl §] }v EI(IBII
,PSRUWL LQ HXUR

1XPHUR PHGLR

GLSHQGHQWL |H &RVWR GHO SHUVRQDOH

1XPHUR &RPSHQVL

DPPLQLVWUDWRUL DPPLQLVWUDWRUL

GL FXL QRPLQOWL &RPSHQVL FRPSROHQWL
GDOO (QWH RUJDQR GL FRQWUROOR

1XPHUR FRPSRQHQWL
RUJDQR GL FRQWUROOR

GL FXL QRPLQOWL
GDOO (QWH

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

)$7785%72 0(',2 9

Apes]ss vio oo v JINRv] 1 K]

/D SDUWHFLSD]LRQH VRFLHWDULD QRQ ULRQMWHUGLLRXDROFXQ D BWOOHWBWWHJI FR OHWW IZI

6RFLHWj SULYD GL GLSHQGHQWL R FRQ QXREHBLERUBMPIRHOWRBDGHRUEGLSHQGHQWL DUW OHWW E

6YROJLPHQWR GL DWWLYLWj DQDORJKWHR GRPOLOWUH B RIFKHONG HS B Y R/GI F L S DXWPHH @WECDO H QI I:I
FR OH

,OGLFDUH TXDOL VRFLHW]

J)DWWXUDWR PHGLR QRQ VXSHULRUH D FHEGHRWH DWW LHQBRR SWHWW GXLQUXLHV

)

3HUGLWH LQ GHL HVHUFL]L SUHFKHGERY UHYML WRFQRWQFVHUYL]JLR GL LQWHRHVVEBHWQ®HHBDOH | DUW

1HFHVVLWj GL FRQWHQLPHQWR GHL FRVWL GR IXQQIHRMQDPHQWR DUW

]

1HFHVVLWj GL DJJUHJD]LRQH FRQ DOWU KRV WRFQHWWW HQW,j BRQRIHWEAWLWH DOQ DUW DUW FH OHWW

,OQGLFDUH OH PRWLYD]JLRQL GHOC GHOOH FROGLI]LRQL GL FXL |

( LQ FRUVR OD SURFHGXUD IDOOLPHQWPDHGEHOOD MRFQWR/ j7 BHEXQDOH GL % DWLRQFLR / XOWLPR EL
DSSURYDWR g LO ELODQFLR G HVHUFL]LR FKLXVR DO

$]LROL GD LOWU

6L UHVWD LQ DWWHVD GHOOD FKLXVXQW BWHD GB GCORBREXHWjJDOOLPH

o

,QVHULUH XQR GHL SURJUHVVLYL JLj LOGIRAOMW]LREBOH VFKHGH GL

,QVHULUH OD UDJLRQH VRFLDOH FRPH UQERBQWDRXHOOH VFKHGH GL

,QGLFDUH LO WLSR GL SDUWHFLSD]L@@NLGQBWIRFDHNGA DR SDVWHFLSDWD ®WWH WAWLPAH QWHHD @ G DUWRWA BWH RUJDQLVPR
RYYHUR LQ SDUWH GLUHWWDPHPWMRWH. Q SDUWH LQGLUHWW

,QVHULUH O DWWLYLWj VYROWD FRPHULERILEDMB@HOOH VFKHGH GL

,QVHULUH LO QXPHUR PHGLR GL GLSHQGHQ\WWLDFREHO®R RIRRVD LQWHJIJUDWL

,QVHULUH OD YRFH % GHO &RQWR HFRQRPLFR

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

nom

« - I

1iXitz }v ]i]}v] @811 }Xiziiz K
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&RQGL]JLRQL DUW FR

BURJUHVVLYR VRFLHWj SbUWHFLSD’WUDB ,QGB D

69 ,0 &216257,80 &21625=,2 3{(
'"HQRPLQD]JLRQH VRFLHWj SOQOUWHHFBSIXW@/( ,035(6( 6 & 3 $ L E
/,48,'$=,21(

7LSR SDUWHFLSlD]LRQHVLD GLUHWWD FKH LQ45LFUHWWD

SWWLYLWj \}YROWD/D 6RFLHW]j ¢ LQDWWL|Y(D

/v] & 1+ Ppvsl §] }v EI(IBII
,PSRUWL LQ HXUR

1XPHUR PHGLR

GLSHQGHQWL |H &RVWR GHO SHUVRQDOH |

1XPHUR &RPSHQVL

DPPLQLVWUDWRUL DPPLQLVWUDWRUL

GL FXL QRPLQOWL &RPSHQVL FRPSROHQWL
GDOO (QWH RUJDQR GL FRQWUROOR

1XPHUR FRPSRQHQWL
RUJDQR GL FRQWUROOR

GL FXL QRPLQOWL
GDOO (QWH

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

)$7785%72 0(',2 9

Apes]ss vio oo v JINRv] 1 K]

/D SDUWHFLSD]JLRQH VRFLHWDULD QRQ ULRQMWHUGLLRXROFXQ D BWOOHW BWWHJ FR OHWW IZI

6RFLHWj SULYD GL GLSHQGHQWL R FRQ QXREHBLERUBPMPTIRHOWRBDGHRUGLSHQGHQWL DUW OHWW E

6YROJLPHQWR GL DWWLYLWj DQDORJKWHR GRPOLOWUH B RIFKHONG HS B Y R/GI F L S DXWPHH @WECDO H QI I:I
FR OH

,OGLFDUH TXDOL VRFLHW]

J)DWWXUDWR PHGLR QRQ VXSHULRUH D FHGHRWH DWW LHQBRR SWHWW GXLQUXLHV

)

3HUGLWH LQ GHL HVHUFL]L SUHFKHGERY UHYML WRFQRWQFVHUYL]JLR GL LQWHRHVVEBHWQ®HHBDOH | DUW

1HFHVVLWj GL FRQWHQLPHQWR GHL FRVWL GR IXQQIHRMQDPHQWR DUW

]

1HFHVVLWj GL DJJUHJD]LRQH FRQ DOWU KRV WRFQHWWW HQW,j BRQRUIHWAWLWH DOQ DUW DUW FH OHWW

,OQGLFDUH OH PRWLYD]JLRQL GHOC GHOOH FROGLI]LRQL GL FXL |

( LQ FRUVR OD SURFHGXUD IDOOLPHQWBQHD GHOIDD YRFHBWR BHLEXQDOH GL %RODQ@HLR / XOWLPR
DSSURYDWR q LO ELODQFLR G HVHUFL]LR FKLXVR DO

$]LROL GD LOWU

6L UHVWD LQ DWWHVD GHOOD FKLXVXQWDHID GH SORFRRFXBIW]|DOOLPH

o

,QVHULUH XQR GHL SURJUHVVLYL JLj LOGIRAOMW]}LREBOH VFKHGH GL

,QVHULUH OD UDJLRQH VRFLDOH FRPH UQERBQWDRXHOOH VFKHGH GL

,QGLFDUH LO WLSR GL SDUWHFLSD]L@@NLGOQBWIRFDHNGA DR SDVWHFLSDWD ®WWH WAWLPAH QWHHD @ G DUWRWA BWH RUJDQLVPR
RYYHUR LQ SDUWH GLUHWWDPH@PWMRWH. Q SDUWH LQGLUHWW

,QVHULUH O DWWLYLWj VYROWD FRPHULERILEDMBQ@HOOH VFKHGH GL

,QVHULUH LO QXPHUR PHGLR GL GLSHQGHQ\WWLDFREHO®R RIRRVD LQWHJIJUDWL

,QVHULUH OD YRFH % GHO &RQWR HFRQRPLFR

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

nom

« - I

1iXitz }v 1i]}v] 811 }Xiziiz”s
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&RQGLILRQL DUW FR
3URJUHVVLYR VRFLHWj SDUWHFLSDWDQGB | o
"HQRPLQDJLRQH VRFLHW] SE|UWHFLSD\8/G)(&2 63 % | E
7LSR SDUWHFLS[DJLRQH ,QGLUHWWD | £

/D 6RFLHWj RSHUD QHO FRPSDUWR HFRORJLFR
DWWUDYHUVR LO UHFXSHUR H OD WUDVIRUPD]LRQH GL ULILXW
RUJDQLFL H ULILXWL OLJQHR BH®IMORVLFL /{DWWLYLW]
$SWWLYLWj YAFONWWD q IXQ]JLRQDOH DO FRPSOHWDO®HQWR GHO FLFOR GL
VPDOWLPHQWR GHL IDQJKL SURGRWWL GDJOL LPSLDQWL GL
GHSXUDJLRQH JHVWLWL GDOOD FRQWUROODQWH $FTXHGRWWR

3XJOLHVH 6 S $

Iv] & ] Ppvs] 3] }v E]( Elul
,PSRUWL LQ HXUR

1XPHUR PHGLR| &RVWR GHO SHUYRQDOH
GLSHQGHQWL |H |
1XPHUR &RPSHQVL
DPPLQLVWUDW[RUL 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 )$77858%7:

)$7785%72 0(*,2

Apes]e8 v oo }v JiIv] 1wl
/D SDUWHFLSD]LRQH VRFLHWDULD QBQHUEBEQYWUMUILEG BQRAXQDD® DUWD DUwW FR l-
6RFLHWj SULYD GL GLSHQGHQWL R FR@WRBHYXSHUDRRHORDVIWHOOR GHL GLBHWQWHEWL puUuw R

6YROJLPHQWR GL DWWLYLWj DQDORUKRIORV M LED COOM UH WRFLGIMW | SDUWHFURDWAHRQ D d I:I
FR OH

,OQGLFDUH TXDOL VRFELHWj

)DWWXUDWR PHGLR QRQ VXSHULRUH D LR SUHRHRBHQHOHWDUMQQ FR OHW WX IGQ i X bW

3HUGLWH LQ GHL HVHUFL]L SUHFH®HRQWIHVOMHIWFREORHX\Q FKKWYL]LR GL LQWHERVVH I:l
H

1HFHVVLW] GL FRQWHQLPHQWR GHLWFR VDMIWG L | ¥@] L R QOHPAY | I:l

1HFHVVLWj GL DJJUHJD]LRQH FRQ DG VRUBHYRW¥RHWH DWRMQWLW] FRQVHQMR WH-HOMWD UW

,QGLFDUH OH PRWLYDJLRQL GHOC GHOOH FROGL]JLRQL GL FEXL [

&RPH HYLGHQ]LDWR GDL GDWL VRSUD HM/B®RY W R FIRHWVY BMHARPIBBNVR D VRRLBXNQLHAR K BT HGRWW
QRQ ULFRUUH DOFXQD GHOOH FRQGL]JERRRDSUBHIOVWBIBEDOO DUW

$]LRQL GD LQWU

O0DQWHQLPHQWR VHQ]D LQWHUYHQWL

,QVHULUH XQR GHL SURJUHVVLYLHGH L®LGUE B R1QQH®W@H VF K

,QVHULUH OD UDJLRQH VRFLDOH FRPH GQ GLFRWOLQHRIROH VFKH

,QGLFDUH LO WLSR GL SDUWHFLSDMRQR® BXL \UDQURFIQHVR] IV IFD S D U WIHFG 50 MAD WELRHQWWD PHQMPH. WH DOWUD VRFLHWj RUJDQLVPR
RYYHUR LQ SDUWH GLUHWW D PWQWDH HQMHSDUWH LQGLU

,QVHULUH O DWWLYLWj VYROWD FRIPELLQGRFDWDILRRBIOH VFKHG

,QVHULUH LO QXPHUR PHGLR GL GLSHQGHQDW IFPRP B G E LOROWE LR

,QVHULUH OD YRFH % GHO &RQWR HFRQRPLFR

,QVHULUH LO ULVXOWDWR G HVHBRNMWHR DO QHWWR GHOOH LPS

mmo

« T Ie

1iXitz }v ]11}v] ES8T1 }Xiziz »



5(48.6.7, 7(672 81.&2 '"(//( 62&.(7- $ 3$57(&.3$=1A 38%%/.&
&RQGL]JLRQL DUW FR

BURJUHVVLYR VRFLHWj SbUWHFLSDWD,QGB D

3$772 7(55,725,8/( '(/] $¢
'"HQRPLQD]JLRQH VRFLHW| SOQUWBFHLSDMW.D$1$ ', %$5, 6 3 $ 1 E
/,48,'$=,21(

7LSR SDUWHFLS[DJLRQH " QGLUHWWD | £

. YLWj GL FRQVXOHQ]D JHVWLR OH $WWXD]JLRQH GHO
SWWLYLW] \}Ysi'_\wdv\}vd.3DWWR 7HUULWRULDOH GL|Q% uL

Iv] & 1+ Ppvs] 3] }v E](IEUI
,PSRUWL LQ HXUR

1XPHUR PHGLR

GLSHQGHQWL [H &RVWR GHO SHUVRQDOH |

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 )$778587.

)$7785%$72 0(',2 9

Apes]es vl 0o }v ]I}Vl 1 K]

/D SDUWHFLSD]JLRQH VRFLHWDULD QRQ ULRQMHUGLLRXDOFX@Q D GWOOHW BWWHJ FR OHWW I:I

6RFLHWj SULYD GL GLSHQGHQWL R FRQ QXREHBLERUBDMPIRHOWEBDGHRUGLSHQGHQWL DUW OHWW E

6YROJLPHQWR GL DWWLYLWj DQDORJKW IR GDPOL@WUH b RIKHON HS U Y R/G F L S DXWPHI @WEDO H QI I:I
FR OH

,OQGLFDUH TXDOL VRFLHW]

J)DWWXUDWR PHGLR QRQ VXSHULRUH D FHXHNRWIHH D WWLHQG®RR SOHWW GXLQUXLHV

)

3HUGLWH LQ GHL HVHUFL]L SUHFKHGERY UHSYMUL WRFQRWQFVHUYL]JLR GL LQWHRHVVEBHW®HUHDOH DUW

1IHFHVVLWj GL FRQWHQLPHQWR GHL FRVWL GR I XQPIHRMMPHQWR DUW

]

1IHFHVVLWj GL DJJUHJD]LRQH FRQ DOWU R WRFQHWWW HQW.,j BBQRUIHEWLWH DOJ DUW DUW FH OHWW

,OQGLFDUH OH PRWLYD]JLRQL GHOC GHOOH FROQGL]JLRQL GL EXL |

( LQ FRUVR OD SURFHGXUD IDOOLPHQVQDD 5 IG HD@MDL ERIQIVARY 7 WHEQ@BOH GL %DULGDQHALR / XOWLPR E
DSSURYDWR GHSRVLWDWR q LO ELODQFLR G HVHUFL]LR FKLXVR DQ

$]LRQL GD LQWU

6L UHVWD LQ DWWHVD GHOOD FKLXVXQDVGHE CTH S ORFHRERUWHDNIDOOL P

D ,QVHULUH XQR GHL SURJUHVVLYL JLj LQGIRIMW]LREBOH VFKHGH GL

E ,QVHULUH OD UDJLRQH VRFLDOH FRPH UQERBQWRREHOOH VFKHGH GL

,QGLFDUH LO WLSR GL SDUWHFLSD]L®GNLGQBWIRFDHWIGR D SDUWHFLSDWD @VWUH{ WWLLPFH QWHHD @ @@ DUWRWA B W RUJDQLVPR
RYYHUR LQ SDUWH GLUHWWDPHPMRWH Q SDUWH LQGLUHWW

,QVHULUH O DWWLYLWj VYROWD FRPHULGRLEDMBQ@HOOH VFKHGH GL

,QVHULUH LO QXPHUR PHGLR GL GLSHQGHQWLDREREHO®m) RIFRVD LQWHJIUDWL

,QVHULUH OD YRFH % GHO &RQWR HFRQRPLFR

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

-

« - ITo0

1iXitz }v ]i]}v] E&1i }Xizizw d
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&RQGL]JLRQL DUW FR

B3URJUHVVLYR VRFLHWj SbUWHFLSDWDQGB | D

&21625=,2 3(5 /2 69,/8332 '(// $4($
'"HQRPLQD]JLRQH VRFLHWj SOUAZHEL IBWNB( 62&,(7$ &216257[/E$
5(63216%$%,/,7$ /,0,7$7$

7LSR SDUWHFLSDJLRQH ,QGLUHWWD | ¢

$OWUL VHUYL]L GL VRVWHJQR DOOMH LPSUHVH SHU L VRJJHWW
SWWLYLW]j YRONUBD QWL DO 3DWWR 7HUULWRULIBOH SHU OR VYLOXSSR
GHOO DUHD GHOOD &21&$ %[5(6(

Iv] & ]+ Ppvs] 8] }v E]( Elu
LPSRUWL LQ HXUR

1XPHUR PHGLR| &RVWR GHO SHUNVRQDOH
GLSHQGHQWL GDWL QRQ GLVSRQLELOL \

T

1XPHUR &RPSHQVL

DPPLQLVWUDWRUL DPPLQLVWUDWRUL GDWL QRQ GLVSRQLELOL
&RPSHQ

GL FXL QRPLQBRWL FRPSRQHQWL RUJDQR GL GDWL QRQ GLVSRQLELOL
GDOO (QWH R awy

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:

)$7785%72 0(',2

Apee]ed vl oo jv JiTpv] ] o]

/D SDUWHFLSD]JLRQH VRFLHWDULD QRQ UURQWH G L §XXOPRXQDDGWOOHDERDWH FR OHWEI

6RFLHWj SULYD GL GLSHQGHQWL R FRQ QXPHURRGH DPPXRQOW UDHLRGILSWOSSHQWL DUW OHWW E

6YROJLPHQWR GL DWWLYLWj DQDORJKH R VOQWIWHDYRFL HWHOS DHUWHRG\BMW IE R 5D HQW I:I
FR OH

,QGLFDUH TXDOL VRFLHWj

J)DWWXUDWR PHGLR QRQ VXSHULRUH D FHEHRWIHHDOWWLHQGBRR SWHWW G')H_QU)N_HV

3HUGLWH LQ GHL HVHUFLIL SUHFHGHQWL VFRQ K KRLNW) FKHRRBQ IAWMUHVVH JHQF I:I
H

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

1HFHVVLWj GL DJJUHJD]LRQH FRQ DOWUH V@RH LDHMWWY IDWVLHAYWFIR Q GHRW HWMW R OO DUW DUH OHWW J

QGLFDUH OH PRWLYD]JLRQL GHOC GHOOH FROGLJLRQL GL FXL I

5LFRUURQR OH FRQGL]JLRQL SUHYLVWH GDOGBPRPHDWWEGHD 'DOW G GHOOMDMBRFLHWj[QRQ q
LQGLVSHQVDELOH SHU LO SHUVHIJXLPEWWR GHOOH ILQDOLWj GHOO H

$]LROQL GD LOWU

&HVVLRQH GHOOD SDUWHFLSD]JLRQH D WLWROR JUDWXLWR

o

,QVHULUH XQR GHL SURJUHVVLYL JLjLQGERDQU]IFHOXHOH VFKHGH G

,QVHULUH OD UDJLRQH VRFLDOH FRPHLLQIGARFDQNDLRBBOH VFKHGH G

,QGLFDUH LO WLSR GL SDUWHFLSD]L@ N LCOQDWIRFDHNGA D EDVWHFLSDWDP & QUWHV WIPDHPQWH DQWUDHVRWLHW] RUIDQLVPR
RYYHUR LQ SDUWH GLUHWWDPHPMRWH. Q SDUWH LQGLUHWW

,QVHULUH O DWWLYLWj VYROWD FRPHULEGRIEDMBQ@HOOH VFKHGH GL

,QVHULUH LO QXPHUR PHGLR GL GLSHQGUWDMWIYPRPE EIDOQRWIDRLQWHJ

,QVHULUH OD YRFH % GHO &RQWR HFRQRPLFR

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

nom

“ T Ie

1iXitz }v ]1]}v] E&1i }Xiziz KE
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&RQGL]JLRQL DUW FR

B3URJUHVVLYR VRFLHWj SbUWHFLSDWDQGB | D

62&,(7% 3(5 /% 35202=,21(
'"HQRPLQD]JLRQH VRFLHW| SOUO{BRBELSDMMD,/,$5, 68" (67 6 3 BE,1
6,*/$ 3520(0 68' (67 6 3

7LSR SDUWHFLSD]LRQH ,QGLUHWWD | £

6HUYLIL GL FRQVXOHQ]ID HG DVVLV

) RUIDQLVPL SXEEOLFL SHU OD [FUHVFLWD OD
SWWLYLWj YBI?SV&J DOL]]DJLRQH DJLHQGDOH H[ OD TXRWD]JLRQH LQ

ERUVD
,PSRUWL LQ HXUR
1XPHUR PHGLR &RVWR GHO SHUNVRQDOH
LS HOGHOWL | H GDWL QRQ GLVSRQLELOL i GDWL QRQ GLVSRQLELOL
1XPHUR &RPSHQVL
DPPLOLVWUDWRUL GDWL QRQ GLVSRQLELOL DPPLOLVWUDWRUL GDWL QRQ GLVSRQLELOL
&RPSHQ
GL FXL QRPLQOWL GDWL QRQ GLVSRQLELOL FRPSRQHQWL RUJDQR GL GDWL QRQ GLVSRQLELOL
GDOO (QWH
EROWU
1XPHUR FRPSRQHQWL
RUIDOR &L EROW UROOR GDWL QRQ GLVSRQLELOL
GL FXL QRPLQDWL
GDOO (QWH GDWL QRQ GLVSRQLELOL
,PSRUWL LQ HXUR ,PSRUWL LQ HXUR
5,68/7%$72 ' (6(5&,=,2 J )$7785%7:
GDWL QRQ GLVSRQLELOL GDWL QRQ GLVSRQLELOL
)$7785$72 0('.2

Apeeles vi oo jv lI1}v] 1 ul

/D SDUWHFLSD]LRQH VRFLHWDULD QRQ UURQWH G IL @ XOOPRQDDGWOOHDEMWVH FR OHWEI

6RFLHWj SULYD GL GLSHQGHQWL R FRQ QXPHURRGH MPPXROQOW UDHLRBILSHAASSHQWL DUW OHWW E

6YROJLPHQWR GL DWWLYLW] DQDORJKH R VQRWWHDVRF HWHS DUWHRLGB\WMW IR D HQW I:I
FR OH

QGLFDUH TXDOL VRFELHWj

J)DWWXUDWR PHGLR QRQ VXSHULRUH D HEHIRWGIH O WM LHQRR R SOHWW GIHMLQUWLHV(|FR

3HUGLWH LQ GHL HVHUFL]L SUHFHGHQWILVFRQR KRQLNWY FKHRBQ 1BWMUHVVH JHQF
H

1HFHVVLWj GL FRQWHQLPHQWR GHL FRVWL GR IXQPHROQWPHQWR DUW

1HFHVVLWj GL DJJUHJD]LRQH FRQ DOWUH V®&RH LDHWY IDYYLHAIWFIR Q GHRRWHWMW R OO DUW DU FR OHWW J

JUUE

,QGLFDUH OH PRWLYDJLRQL GHOC GHOOH FRQGL]JLRQL GL FXL [

/ XOWLPR ELODQFLR DSSURYDWR q LO ELBIDODQFLR G HVHUFL]LR FKLXV
5LFRUURQR OH FRQGL]JLRQL SUHYLVWH GR®OD OBWWHODW GHOO /DUMRFLHW|] QRQ q|LQGLVSHQVDELOH
SHU LO SHUVHJIJXLPHQWR GHOOH ILQDOLWj GHOO HQWH

$]1LROQL GD LOWU

S5HFHVVR D VHIXLWR GL HVLWR LQIUXWWRVR GHOOD SURFHGXUD|GL FHVVLRQ

o

,QVHULUH XQR GHL SURJUHVVLYL JLjLQGERD@L]IGREOH VFKHGH G

,QVHULUH OD UDJLRQH VRFLDOH FRPHLLQIGRFFDQNPLRBBOH VFKHGH G

,QGLFDUH LO WLSR GL SDUWHFLSD]L@ GNLGQBDWIRFLDHMGA D 5EDVWHFLS D WDP 8 QUHN WPHQWH DLQWUDHRWLHW] RUIDQLVPR
RYYHUR LQ SDUWH GLUHWWDPHPM@WH Q SDUWH LQGLUHWW

,QVHULUH O DWWLYLWj VYROWD FRPH WQRRFPWIDRQHOOH VFKHGH G

,QVHULUH LO QXPHUR PHGLR GL GLSHQGHRWLYPRPE &DO@RWDRLQW H

,QVHULUH OD YRFH % GHO &RQWR HFRQRPLFR

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

mom
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11Xitz }v ]1]}v] E81i }X1z8zWZK



5(48.6.7, 7(672 81.&2 '(//( 62&.(7- $ 3$57(&.3521( 38%%/.&
&RQGL]JLRQL DUW FR

3URJUHVVLYR VRFLHW| SDUWHFLSDWBB ,QGB | o

3$67,6 &(1752 1%$=,21%/( 31

. . 69,/8332 '(, 087(5,%
HQRPLQDILRQH VRFLHW] SEUW(E/%%,B:@P 62&,(7$( &216(257 /F
3(5 $=,21, &1560

7LSR SDUWHFLSDJLRQH _QGLUHWWD | ¢

S5LFHUFD H VYLOXSSR VSHULPHQWIDOH QHO FDPSR GHOOH

SWWLYLWj YVWEOHQ@DH QDWXUDOL H GHOO LQJHJQBULD $OWUH DWWLYLWj
SURIHVVLRQDOL VFLHQWLILFKH H WHFQLFKH

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

1XPHUR PHGLR &RVWR GHO SHUNVRQDOH
GLSHQGHQWL [H I
1XPHUR &RPSHQVL
DPPLQLVWUDWRUL DPPLQLVWUDWRUL
&RPSHQ
GLGFSOLOQ?gvbaEWL FRPSRQHQWL RUJDQR GL
EROWU
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:

)$7785%$72 0(',2

Apeeles vio oo jv JI1Iv] 1 u]

/D SDUWHFLSD]JLRQH VRFLHWDULD QRQ UURQWH G IL §XXOPRQDDCGWOOHDEMWWH FR OHWEI

6RFLHWj SULYD GL GLSHQGHQWL R FRQ QXPHURRGH DPPXROQOW UDHLRBILSHAASSHQWL DUW OHWW E

6YROJLPHQWR GL DWWLYLW] DQDORJKH R VQRWWHDVRFL HWHS DUWHRLGB\WMW IR D HQW I:I
FR OH

QGLFDUH TXDOL VRFELHWj

JDWWXUDWR PHGLR QRQ VXSHULRUH D FHIHRWH DO WWLHQE®RR SWHWW G'X—LQ'UX\LHV

3HUGLWH LQ GHL HVHUFL]L SUHFHGHQWILVFRQ K KRLMNWY FKHRBQ IBWMUHVVH JHQF I:I
H

1HFHVVLWj GL FRQWHQLPHQWR GHL FRVWL GR IXQPHROQWPHQWR DUW I:I

1HFHVVLWj GL DJJUHJD]LRQH FRQ DOWUH V®&RH LDHWY IDYYLHYWIR Q GHROIWHWMW R OO DUW DUH OHWW J

,QGLFDUH OH PRWLYDJLRQL GHOC GHOOH FRQGL]JLRQL GL FXL [

( LQ FRUVR SURFHGXUD GL OLTXLGD]JLRQHOGHOOD VRFLHWj GHOLEHUDWD L

$1LROQL GD LOWU

6L UHVWD LQ DWWHVD GHOOD FKLXVXUD LGRHMHOGHIDURFERRKUBDWGL OLTXLGD]

,QVHULUH XQR GHL SURJUHVVLYL JLjLQGERD@L]IGREOH VFKHGH G

,QVHULUH OD UDJLRQH VRFLDOH FRPHLLQIGRFDQUPLRBBOH VFKHGH G

,QGLFDUH LO WLSR GL SDUWHFLSD]ILRQMXG LOMYRFXH®YE R LD FODALW HF L S DW D PGILQUMHNY WADLPIHRQWVHH D Q & UWDHWR FLHWj RUJDQLVPR
RYYHUR LQ SDUWH GLUHWWDPWOWHHNHQ SDUWH LQGLUHW

,QVHULUH O DWWLYLWj VYROWD FRPHULGBLEDMBQ@HOOH VFKHGH GL

,QVHULUH LO QXPHUR PHGLR GL GLSHQGUWIQWILYBRP® EDOQRWIDRLQWHJ

,QVHULUH OD YRFH % GHO &RQWR HFRQRPLFR

,QVHULUH LO ULVXOWDWR G HVHUFWHR DO QHWWR GHOOH LPSR

mmo

« - ITo
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&RQGL]LRQL DUW FR
3URJUHVVLYR VRFLHW| SDPUWHFLSDWD,QGB | o
'"HQRPLQD]JLRQH VRFLHWj| 5453%@:5/9?\,(82168/7,1* 651 | E
7LSR SDUWHFLS[DJLRQH ,QGLUHWWD | £

SWWLYLWj \}YIRXDW[D]LRQH GL VHUYL]L GL FRQVIXQ;-IQ]D H IRUPD]JLRQH

Iv] & 1+ Ppvs] 3] }v E](IEUI
,PSRUWL LQ HXUR

1XPHUR PHGLR

GLSHQGHQWL |H &RVWR GHO SHUVRQDOH |
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 )$778587.

)$7785%$72 0(',2 9

Apes]es vl 0o }v ]I}Vl 1 K]

/D SDUWHFLSD]LRQH VRFLHWDULD QRQ ULRQMHUGLLRXDOFX@Q D GBWOOHW BWWHJ FR OHWW I:I

6RFLHWj SULYD GL GLSHQGHQWL R FRQ QXREHBLERUBDMPIRHOWEBDGHRUGLSHQGHQWL DUW OHWW E

6YROJLPHQWR GL DWWLYLWj DQDORJKW IR GDPOL@WUH U RIKHON HS B Y R/G F L S DXWPHI @WEDO H QI I:I
FR OH

,OQGLFDUH TXDOL VRFLHW]

J)DWWXUDWR PHGLR QRQ VXSHULRUH D FHXHNRWIHH D WWLHQG®RR SWOHWW GXLQUXLHV

)

3HUGLWH LQ GHL HVHUFL]L SUHFKHGERY UHSYMUL WRFQRWQFVHUYL]JLR GL LQWHRHVVEBHW®HUHDOH DUW

1IHFHVVLWj GL FRQWHQLPHQWR GHL FRVWL GR I XQPIHRMMMPHQWR DUW

]

1IHFHVVLWj GL DJJUHJD]LRQH FRQ DOWU KR WRFQHWWW HQW.j BBQRUIHEWLWH DOJ DUW DUW FH OHWW

,OQGLFDUH OH PRWLYD]JLRQL GHOC GHOOH FROQGL]JLRQL GL EXL |

/TXOWLPR ELODQFLR DSSURYDWR GHSRFLMHPERH LO EDODURHHRGXOD GL OLTXMWG Oy MRAQHV®HOOD 6RFLH
GHOLEHUDWD FRQ DWWR GHO ,Q @ DWWADD WIRI BEFHERWR.WDWR SUHVVR QD& BGB|LO ELODQFLR IL
OLTXLGD]LRQH DO QRYHPEUH 6RQR LQHARGVYIRLQHUSUBPHRDQUHAHOOD]LRQH GHOOD 6RFLHW|j

$]LRQL GD LQWU

6L UHVWD LQ DWWHVD GHOOD FDQFHOOD]JLRQH GHOOD 6RFLKHWj

o

,QVHULUH XQR GHL SURJUHVVLYL JLj LQGRIMW]LREBOH VFKHGH GL

,QVHULUH OD UDJLRQH VRFLDOH FRPH UQERBQWDRRIHOOH VFKHGH GL

,QGLFDUH LO WLSR GL SDUWHFLSD]L®GNLGQBWIRFDHWIGR D SDUWHFLSDWD @VWUH{ WWLLPFH QWHHD @ @G DUWRWA B W RUJDQLVPR
RYYHUR LQ SDUWH GLUHWWDPHPMRWH Q SDUWH LQGLUHWW

,QVHULUH O DWWLYLWj VYROWD FRPHULGRLEDMBQHOOH VFKHGH GL

,QVHULUH LO QXPHUR PHGLR GL GLSHQGHQWLDREREHO®m) RIFRVD LQWHJIUDWL

,QVHULUH OD YRFH % GHO &RQWR HFRQRPLFR

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

mom

« - T
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&RQGL]JLRQL DUW FR
3URJUHVVLYR VRFLHW] SDUWHFLSDWDQGB | o
. ) g7 T 275$172 6 & $
HQRPLQD]JLRQH VRFLHW] s#uﬁﬁm.éﬁ\ﬁ;u | E
7LSR SDUWHFLSD]LRQH ,QGLUHWWD | £

5LFHUFKH GL PHUFDWR H VWXGL GL IDWWLELOLWj SHU OD
SURPRJLRQH H OD SDUWHFLSD]JLRQH DL SURJUDPPL
$WWLYLWj YYROBWWD GHOO 8QLRQH (XURSHD SHUM®FFHGHUH D WXWWL JOL
LQWHUYHQWL FRPXQLWDUL QDJYyRQDOL UHJLRQDOL H
SURYLQFLDOL

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

1XPHUR PHGLR] &RVWR GHO SHUVRQDOH
GLSHQGHQWL |H I
1XPHUR &RPSHQVL
DPPLQLVWUDWRUL DPPLQLVWUDWRUL GDWL QRQ GLVSRQLELOL
&RPSHQ
GL;S$§E§$3[WL FRPSRQHQWL RUJDQR GL
FROWU

1XPHUR FRPSRQHQWL
RUJDQR GL FRQWUROOR

GL FXL QRPLQDWL
GDOO (QWH

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

)$7785%$72 0(',2

Aueeles vi oo jv I}Vl 1 u]

/D SDUWHFLSD]LRQH VRFLHWDULD QRQ UURQWH B IL §XXOPXQDDCGWOOHDERMWVH FR OHWEI

6RFLHWj SULYD GL GLSHQGHQWL R FRQ QXPHURRGH MPPXROQOW UDHLRBILSHAASSHQWL DUW OHWW E

6YROJLPHQWR GL DWWLYLWj DQDORJKH R VQRWWHDVRF. HWHS DUWHRLGBWMW IER D HQW I:I
FR OH

QGLFDUH TXDOL VRFELHWj

J)DWWXUDWR PHGLR QRQ VXSHULRUH D FHEXH@WIH D WWLHQ@RR SWDHWW G')(—LQU)N.HV
3HUGLWH LQ GHL HVHUFL]L SUHFHGHQWIL VFRQ K KRLMNWY FKHRBQ IBWMUHVVH JHQF I:I
H

1HFHVVLWj GL FRQWHQLPHQWR GHL FRVWL GR IXQPUROWPHQWR DUW I:I

1HFHVVLWj GL DJJUHJD]LRQH FRQ DOWUH V®&RH LDHWY IDYYLHIWIR Q GHROIWHWMW R OO DUW DUH OHWW J

,QGLFDUH OH PRWLYDJLRQL GHOC GHOOH FRQGL]JLRQL GL FXL [

S5LFRUURQR OH FRQGL]JLRQL SUHYLVWH GDOO® DBWWWHBRBPIPDE GBOHG®SHV GH /D §RFLHWj QRQ ¢
LQGLVSHQVDELOH SHU LO SHUVHIXLPE@WWR GHOOH ILQDOLWj GHOO H

$]1LROQL GD LOWU

3HUGLWD TXRWD GL SDUWHFLSD]LRQH LQGLWHWRVDRDRRMHXNRY G IGABOVWLRRUWHFLSD]LRQH QHOOD VRFLHWj WUDPLWF
7THUPH GL 6DQWD &HVDUHD 6 S $

,QVHULUH XQR GHL SURJUHVVLYL JLjLQGERD®@L]IGRIOH VFKHGH G

,QVHULUH OD UDJLRQH VRFLDOH FRPHLLQIGRFFDQUPLRBEBOH VFKHGH G

,QGLFDUH LO WLSR GL SDUWHFLSD]L@ GNLGQBDWIRFLHIMGA D 5DVWHFLS D WDP 8 QUHN WHPHQWH DLQWUDHMRWLHW] RUIDQLVPR
RYYHUR LQ SDUWH GLUHWWDPHPM@WH Q SDUWH LQGLUHWW

,QVHULUH O DWWLYLWj VYROWD FRPH WQRRFPWIDRQHOOH VFKHGH G

,QVHULUH LO QXPHUR PHGLR GL GLSHQGUWIDWILYBRP® EDOQRWIRLQWHJ

,QVHULUH OD YRFH % GHO &RQWR HFRQRPLFR

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

mmo

« - T

11XiTz }v 1i]}v] @811 }Xizifz' i
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3URJUHVV

V§QRPLQDILRQH

7LSR GL

SWWLYLWj VYROWD

4XRWD GL

ORWLYD]LRQL GHOOD VFHOWD

@EDUHD DUW

OOHJDWR $ GHO *

WHVVD QRQ

GHO PHG

FRPP

HLQ

7863 H VHU

OHWWHUD H 7863

FRPP

FR ,QWHJUDWR
FRPP

HLQ

F GHO
HGH FKH 3

w FRPPD

DOOD / 5
j @ VWDWD HVFOXVD
OLEHUDJLRQH GL

WL HVFOXVLYDPHQW
HBQODQWH 5HILRQH

/D BRAMIHWQYBILERDR GL IDW

RVWLWXLVFRQR LGR

VRFLHW] | SDUWHFLSDJLRQH SDUWHFLSDJLRQH
$ % & ( )
/D 6RFLHWj KD SHU RJIJHWWR HVFOXVIYR XQLFDPHQWH LQ
IDYRUH SHU FRQWR H VX ULFKLHVWR@MHO VRFLR XQUFR 5H
3XJOLD OR VYROJLPHQWR GL DWWQYLMJODXWWH ULFRQG,
e A T L R )
‘LUB 253/369‘/”32 'LUHWWP DWWLYLWj GL LQWHUHVVH JHQHUBQH LQ IDYRUH GH égghbeQR OH GLVSRVLILRQL GLHRWXP® OO DUW
3XJOLD OD SURPRJLRQH QHO WHUBKWRILLLR GHOOD 5HJL
GHOOD QDVFLWD GL QXRYH LPSUH\OHH GHOOR VYLO sfﬁq‘gHbFRU”RQR OH FRQGLILRQL 6D FX6HOOO DUW
LPSUHVH HVLVWHQWL OR VYLOXSSR|GHOOD GRPDQGD GL oV
LQQRYDJLRQH H GHL VLVWHPL ORFREL|GL LPSUHVD PQFKH
VHWWRUL DJULFROR WXULVWLFR i GHO FRPPHUJFLR
7D 6RFLHW| KD SHU RJJIHWWR HVFOKWVY
XQLFDPHQWH LQ IDYRUH SHU FRQWRFL|[¥X ULFKLHVWP GHO
5HILRQH 3XJOLD VXSSRUWR WHFQISHRU IDOD 3% UHJLAQDOMVUHWWD QHFHVVLW| GHOOD VRFQWW]HDOOH ILQDOLWj GHOO
GHILQLILRQH UHDOL]JDJLRQH H JHVW[LRQH GL SURJHWWROGLPHQWR GL DWWLYLWj FRQ\SDQMWILW R
1120838%/.8 LQQRYDJLRQH EDVDWL VXOOH ,&7 SH{ OD 3% UHJLRQDOWRSURGX]JLRQH GL EHQL R VHUQMHE SWEKPHTRVDOL DOO (
‘Lus 53 ' 'LUHWWP VXSSRUWR DOOD SURJUDPPD]LRQH \OVYDWHJILFD UHJLRQDOGBDQWH DUW  FRPPD OHWWHMDGY
VRVWHJIQR GHOOYLQQRYD]LRQH /D 6RFLHWj q &HQWUDOHFBRPLWWHQ]D DUW  FRPPD
FRPPLWWHQ]D FRVWLWXLWD DL VHQ[L GHO FRPPD 1RQ ULFRUURQR OH FRQGL]JLRQL GD FXGHD[OO DUW
GHOOYDUWLFROR GHOOD /HJJH GL | H GL FHQWUDOH touv
DFTXLVWR WHUULWRULDOH DL VHROUWGHOOTDUWLFRIOR  GHO
/D 6RFLHW| JHVWLVFH LO 6HUYL]LR ,GULFR ,QWHJUDWR
QHOOTSPELWR 7HUULWRULDOH 2WHAJPBOH 3XJOLD H GEMDUHMUND QHFHVVLWj GHOOD VRFXHWOSHYJIGH ILQDOLW] GL
Lue $848('2772 \LUHWWp _ LGULFR LQWHJUDWR LQ DOFXQL FRPYQL GHOOD &DPSDQLD LVWLWXWLYR GHO 6HUYL]LR ,GU
38+/,(6( 638 DGHUHQWL DOOf$72 &DORUH ,USLQIRVRYRWQLVFH DOWUHMIQ ULFRUURQR OH FRQGLJLRQL GD FXGHOOO DUW
LGULFD LQ VXE GLVWULEX]LRQH DGSSBTXHGRWWR /XFPQR 6 Couv
JHVWRUH GHO 6 , , SHU O1S$72 %BVLOLFDWD
SWURWWD QHFAVVLW] GHOOD GRAQNW
VYROJLPHQWR GL DWWLYLW] FRQ\G-DQMWW RGEDLOD DUW
SURGX]LRQH GL XQ VHUYL]LR HFRQR@HBR O3
/D 6RFLHWj RSHUD TXDOH FRQFHVVIIRQDULD SHU pD
SURJHWWD]LRQH OR VYLOXSSR OLR@HWIXDPHQWR Ob JHVW 6L GD RW\OR DHIWK KV u
OD PDQXWHQJLRQH H O XVR GHJOL UPSLDQWL H GHOOGILFHPEUH DOOYDUW  FRPPD «BHAR
Lus $(523257, ° LUHWWp LQIUDVWUXWWXUH DHURSRUWXDOL FRPSUHQVLYL |GHIREWQWXLWH DSSRVLWH VRFLHMAWWGREBISIHLDOH SHU 0D J
38%/,$ 638 GHPDQLDOL GHJOL DHURSRUWL GLH6UL %ULQGLV| )ROHUYL]L H SHU OD UHDOL]]DJLRQH GHIOOH LQIUDVWUXWWXU
*URWWDJOLH 7D LQ YLUW+ GHOOD FRQYHQ]LRQH |GHDHURSRUWL JHVWLWL DQFKH LQ SDG\GHVEIBOR 6WDWR SOOH
JHQQDLR VWLSXODWD FRQ O (QWH {DJLRQDOH $Y|DJRRLHW| SRVVRQR SDUWHFLSDUH DI@WKIH @HF DBLLRQL H JOL
&LYLOH (18& LQWHUHVVDWL *~ ,0 VXFFHVVLYR '0 QH FRQ@WIHQWMXD]LR
XQD GLVFLSOLQD VSHFLILFD DSYOLRRELDH DO WDOL VRFLHW
ULFRUURQR OH FRQGLJLRQL GL FXG&HDO0OD|
DWWLVTW] VYROWD GUUUD VRFIRD
,PPRELOLDUH 6RFLHWj GL &DUWRODWFPEN®RQH VUO q TXDO
FRPH DWWLYLWj VWUHWWDPHQWH QHPHQWRILD SHU LO SHUVHJ
GHOOH ILQDOLWj LVWLWXJLRQDOLF&H EXL|
6RFLHWj YHLFROR FKH KD SHU RJIJHWWR HVFOXVLYR ODSUHYHGH OD FRVWLWX]LRQH /D 6RFLH
UHDOL]]DJLRQH GL XQD R SL+ RSHUD|UR@H GL FDUWRO|DULGDOO DSSOLFDJLRQH GHOO DUW *LKRQ H
38+/,$ 9$/25( DL VHQVL GHOO DUW  GHOOD /HJQH [LFHPEUH 5HILRQDOH Q ,Q RUGLQH DOIODDILFRUUHQID G
,002%,/,$5( H GHOOH GLVSRVL]LRQL LYL ULFKHLWIPYODRWIGHL SURYH@WRQGL]LRQH SUHYLVWD GDOO DUW GHERPPEB OHWWHUD G
LuB 62&,(78 'LUHWWP GDOOD GLVPLVVLRQH GHO SDWULPRQLR LPPRELOLDWH @RQGHQ]LD FKH GDWD OD SHFXOROWDW j [GHDIOWDW WL Y LWj
&$572/$5, 1 VWUXPHQWDOH JLj GL SURSULHW| GH@OHGILHQGH 6DQARPULSDWULPRQLR VHSDUDWR L WX¥OWD QWO GDORFLHW] UL
( 65/ $6/ H GHOOH $]LHQGH 2VSHGDOLHAHOBXJOLHVL DL [LQIELODQFLR G HVHUFLJLR VRQR FRWWAONX
ULSLDQDPHQWR GHO GLVDYDQJR VD@RWDULR GL FWIUD®IHULPHQWL HITHWWXDWL GDOD GRR
OHJJH UHJLRQDOH Q JLXJQR FRVWL GL IXQJLRQDPHQWR
FRQ TXDQWR SUHYLVWR GDOOD OHJJH QRYHPEUH
QRQ SXz LVFULYHUH WUD L ULFDHSLWERIJOOSHWWLYL SHUF
YHQGLWD GHJOL LPPRELOL LQ TXD®RHRR
/D 6RFLHWj RSHUD QHO FRPSDUWR HRRO[RJLFR DWWUD[YHUVR
UHFXSHUR H OD WUDVIRUPDJLRQH GLUKWILXWL RUIDQLIFH BIWWLYLWj VYROWH GDOOD 6RBELHVKLLRWWHDUDMQR TXHOOH
Q6B $6(82 63 8 QGLUH gé QHR FHOOXORVLFL /{DWWLYLRQBG®IQOD 6RFLHW] q| IX@B3 IDFHQWL FDSR DOOD FRQWURDOHGRWMD SRIUXSSR $F

SOHWDPHQWR GHO FLFOR GL VPDOW|PHQWR GHL |
SURGRWWL GDJOL LPSLDQWL GL @HSXUDJLRQH JHVWL
FRQWUROODQWH $FTXHGRWWR 3XJOLHV

6S$

IO HVH 6 S $
RREPDO GHO ' 0JV

&RORQQD $
&RORQQD %
&RORQQD &

&RORQQD *
&RORQQD (
&RORQQD )

L,QVHULUH XQR GHL SURQUHWRMHGH. GG LLARRU@HLRQH

,QVHULUH OD UDJLRQH WRFR OB W FRIPGH. QG UAFRIQL]LRQH

JQGLFDUH LO WLSR GQIXPIQWRFL FDNRQE SXVWID VR FL HAMMW DPSHIRUWHH FLIBDMIB V8 WD PHQWH UWDQPYMR DOWUD VRFLHWj R

RSSXUH LQ SDUWH GIIJWHWHYD®@ 6 QUHWRVD@HQWH

JQVHULUH O DWWLY LW jQWRDWDFKRIRH LGLGUEBDRWR L]LRQH

JQVHULUH OD TXRWD FBPSIORHYNIGHOGLSSPURHALUD]LRQH VRIMADIQGR O A RIXRQQIDGLMH LQGLUHWWH

FRORQQD *

LQGLFDUH OD OH PRW IG{DPIDROQN H@H © B Q W HEGW@D D S D UW H F IVSHDY YRIQM R HE] 1 DI RQ® @ Q] ]D]LR QH
$OOR VFRSR VSHFLILEDAH. QB MKMWUWWHQGLFDWL GD GDDQHRHG/D UL HWY\GHBWD VRFLHW B /R 0UQP®Q W R GHO SDHWH GHOOD
PHGHVLPD GL XQD GH QUM /W VBIDXA. DERQVH ,Q FDVR GULHDW WL YS X\ ELGHU HRRFIDO L HV
GHOO HURJD]LRQH GHI® B WRALRWHEQRGWq LQ IRUPH DGGW HH DML OHLHRGW L\RSHFLDOH ARV 16 I60IOMm I HROMV Q REWHUPLQL GL
FRVWR RSSRUWXQL Wl SHIUP & GMQRVB OORIQFERGL]LRQL GL FOILF R DMWDWHKHGDUHVVDPHQWH FKH QRRQULERU WRGR FOWARQGDUQH
,Q UHODYEEQHFRLOVHBWE]IGL ULOHYDQ]D HB R LRRLF B HEMDHQRIQP RWWHV VD UL HWHGR] RBE@ K (FR @ CLOGAU B MR FLHW |

PRWLYDJLRQH

©O0DFER@YIQR HQIDJIHRRQ RFH. F D

RSHUDQWL QHOOR VWIHWWR ViKW VOPUWRHF LGHD VYROJH VHUYHO QIR G IF RPISIGHWHVEHD LO WUDPQRIE GABIOWRWH GL *RY

1RQ ULFRUURQR @0 & ROQUGN|]

LRQL GL FXL
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&RQWHQLPHQWR FRVWL

3URJUHVVLYR VRFLHW] S|DUWHFLSDWD | D 4XRWD GL SDUWHFLSD]LR XBN D
'"HQRPLQD]LRQH VRFLHW] SQOUWHFLSDWD F
7LSR SDUWHFLSlD]LRQH | G
SWWLYLWj YYROWD H

'HVFULYHUH JOL LOWHUYHQWL GL FR@

,OGLFDUH OH PR

,OQGLFDUH OH PRGDOLW

,OGLFDUH L WHP

,OQGLFDUH XQD VWLPD GHL

,QVHULUH XQR GHL SURJUHVVLYL JLj LQGLFDWL QHOOH VFKHGH GL ULFRJQL]JLRQH

,QVHULUH OD TXRWD FRPSOHVVLYD GL SDUWHFLSD]LR@GR GHO DXKMPH. GLVWWMWEHRQH VRPRRQD ( H LQGLUHWWH FRORQQD
,QVHULUH OD UDJLRQH VRFLDOH FRPH LQGLFDWD QHOOH VFKHGH GL ULFRJQL]JLRQH

,QGLFDUH LO WLSR GL SDUWHFLSD]JLRQH GLVWLQJXHWBRLS FWDLGLQY HFWW D PHQR¥FHHWQ ZLODHS\DNDPBQWHPRVUDPLWH DOWUD VRFLF
RYYHUR LQ SDUWH GLUHWWDPHQWH H LQ SDUWH LQGLUHWWDPHQWH

H ,QVHULUH O DWWLYLWj FRPH LQGLFDWD QHOOH VFKHGH GL ULFRJQL]JLRQH

O T m o
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&HVVLRQH $OLHQD]JLRQH TXRWH

SBURJUHVVLYR VRFLHW|j SiDUWHFlLlBDWD | D 4XRWD GL SDUWHFLSD]LRC}H GHWHQXWD|

\ . 7 (?3@/197 | 4XRWD GL SDUWHFLS| |
HQRPLQD]JLRQH VRFLHW]j SEiuvgl?l(%$L5? F FHGHUH DOL!
7LSR SDUWHFLS|D]LRQH 'LUHWWD H

/D 6RFLHWj VYROJH DWWLYLWj GL YDBRWIR]GHMRMH HF VXHXWMWDPDOL H PLQ
Eég/\/VRULH H FRPSOHPHQWDUL TXDOL OD BQRIGKIR® PH ¢IX ARP PGHIFQR V
Y dq?WWL GD HVVH GHULYDQWL OD U8DG@H®O@WUR Q. H >XOWDD J N\ ER Q HW D)
HVHUFL]L WXULVWLFL ULFUHDWLYL HDODEHODKLHUL H VWDH

SWWLYLWj

E

G

UDOL QRQFKp OF
HVVH H GL WXW!
ILRQH H EHQHVV}
LOLPHQWL

6HOH]LRQDUH OH PRWLYD]

6RFLHWj QRQ LQGLVSHQVDELOH SH®HQLHDOVLIIXG PIBQW R VEBHI O J
,Q FDVR GL VFHOWD GHOO RS]LRC
JRUQLUH XOWHULRUL GHWWDJOL FKXQ
,QGLFDUH OH PRGDOLWj] GL DWWXDJLRQ®B]
&HVVLRQH GHOOD SDUWHFLSD]LRQH D WLWROR RQHURVR
,OGLFDUH L WHPSL VWLPDWL SHU lOD SFHHWIWI RR®IDP(
GLFHPEUH
,QGLFDUH XQD VWLPD GHL
D ,QVHULUH XQR GHL SURJUHVVLYL JLj LOBRFOWLR@HOOH VFKHGH GL U
E ,QVHULUH OD TXRWD FRPSOHVVLYD GL SDUWUP |LISOQ HR /R FGAHDOQ0G RPEHQT XRWH GLUHWQYWELUHWWRORQQBRORQQD *
F ,QVHULUH OD UDJLRQH VRFLDOH FRPH LREB1LEDIWRQHHOOH VFKHGH GL UL
G ,QVHULUH OD TXRWD GL SDUWHFLSD]JLRQH PYKH VL LQWHQGH FHGHUH DOLHQ
H ,QGLFDUH LO WLSR GL SDUWHFLSD]URQHXGLYWVRFXHYG R ULDFHENVUWHFLS D WBDH®MWH WWWIDFPHQMAHD @ @ G DUHRFFWIBW ] RUJDQLVPR
RYYHUR LQ SDUWH GLUHWWDPHQWHHH LQ SDUWH LQGLUHWWDPHQW
| ,QVHULUH O DWWLYLWj VYROWD FRPHURRGOADMRDBBHOOH VFKHGH GL U
J 9HGL VFKHGD $SSHQGLFHBPRWLYD]LRQL

iAXi1z 1]}v]z <¢]}v zd CEu
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&HVVLRQH $OLHQD]LRQH TXRWH

BURJUHVVLYR VRFLHW,| SbUWHFLlSHDWD D 4XRWD GL SDUWHFLSD]LRdH GHWHQXWD

E

266(59$725,2
5(*,218/( %$1&+
'"HQRPLQD]JLRQH VRFLHW] SOUWHELEBWD F

(&2120,$ (
),1$1=$ 6 & $ 5|/

4XRWD GL SDUWHFLSP]JLRQH GD
FHGHUH DOLHQDUH

7LSR SDUWHFLS|D]LRQH 'LUHWWD H

JDYRULUH OR VYLOXSSR GHOOD FXOWXUDRGH PHOUHR/@R LOHRRD IGHRUSURFHV VL

F%%%@WLFRODUH ULIHULPHQWR DOGH BIHX RRUDER HFIRQERQLYDQGR O

é DERUD]JLRQH WUD LO VLVWHPIUHRQIBE WRIUJLROHO M& LWHAD/WHPD LRMW
UHJLRQL

SWWLYLW]

GL VYLOXSSR WH
H UHOD]JLRQL GL «
L\AIX]LRQDOH GHO

6HOH]|LRODUH OH PRWLYD]

6RFLHWj QRQ LQGLVSHQVDELOH SHU LO §HIHMAXOPHOWR GHOOH ILQI%OJ_W

, QO FDVR GL VFHOWD GHOO RSJLRC

JRUQLUH XOWHULRUL GHWWDJOL VXO

,OGLFDUH OH PRGDOLWj GL DWWXDIJLRQH ¢

5HFHVVR D VHIJXLWR GL HVLWR LQIUXWWRVRR®HOOD SURFHGXUD Gl

,OGLFDUH L WHPSL VWLPDWL SHU LO SHWHIDROB®!

JHQQDLR

,OGLFDUH XQD VWLPD GHL

,QVHULUH XQR GHL SURJUHVVLYL JLj LQGIRIMW]LREBOH VFKHGH GL

,QVHULUH OD UDJLRQH VRFLDOH FRPH UQERBQWDRITHOOH VFKHGH GL

,QVHULUH OD TXRWD GL SDUWHFLSD]LIR @ EKODWHLQWHQGH FHGHU

,QGLFDUH LO WLSR GL SDUWHFLSD]LREXLGAYWRGILKMQ RO FDYWHBLSDWD G QUHW WDHPQWH DQ\SUDHWRFDRW j
RYYHUR LQ SDUWH GLUHWW D PMQWDH HHQMOHSDUWH LQGLU

,QVHULUH O DWWLYLWj VYROWD FRPHULEBIGDMRQ@HOOH VFKHGH GL

J 9HGL VFKHGD $SSHQGLFHBPRWLYD]LRQL

I O TmOo

Xitz 11}v]z <+]}v K [/

,QVHULUH OD TXRWD FRPSOHVVLYD GL SOLUWHMJSBRHRQHREADQGHP PIH TXRWH GLUHWWH UHWWIRORQQBRORQQD *

RUJDQLVPR
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&HVVLRQH $OLHQD]JLRQH TXRWH

m

SBURJUHVVLYR VRFLHW|j SiDUWHF(D.(SIDWD | D 4XRWD GL SDUWHFLSD]LRdH GHWHQXWD

&21625=,2 3(5 /2

69,/8332 '(// $5(%

, . 4XRWD GL SDUWHFLSP]LRQH GD

HQRPLQD]JLRQH VRFLHWj scgzvg&lﬂ:j_%p?ﬁgw JF FHGHUH DOLKODUH

$ 5(63216%%,/,7
/,0,7%7%

7LSR SDUWHFLS|D]LRQH ,QGLUHWWD H

VHUYL]L GL VRVWHJQR DO ®H IDRESHIHVGWI HOL 3\DRAJ WHR) |
SWWLYLW] +Y$ROVWE§ VYLOXSSR GHOO DUHD GHOQ !

6HOH]LRODUH OH PRWLYD]
6RFLHWj QRQ LOQGLVSHQVDELOH SH D HOLDOLMIXE FBQW R VEH#H O |

,Q FDVR GL VFHOWD GHOO RSJLRC

JRUQLUH XOWHULRUL GHWWDJOL WXQO

,QGLFDUH OH PRGDOLWj GL DWWXDJLRQIB]

&HVVLRQH D WLWROR JUDWXLWR

,OQGLFDUH L WHPSL VWLPDWL SHU 10D SFHHMWI RRGDP(

VHWWHPEUH

,QGLFDUH XQD VWLPD GHL

,QVHULUH XQR GHL SURJUHVVLYL JLj LOBRFOWLR@HOOH VFKHGH GL U
,QVHULUH OD TXRWD FRPSOHVVLYD GL SDVUWUHP |ISOQHR ¥R FGRHO0G RPOHQT XRWH GLUHWQ@ELUHWWRORQQBRORQQD *
,QVHULUH OD UDJLRQH VRFLDOH FRPH LRRBILEDWRQHHOOH VFKHGH GL UL

,QVHULUH OD TXRWD GL SDUWHFLSD]LRQH PYH VL LQWHQGH FHGHUH DOLHQ
,QGLFDUH LO WLSR GL SDUWHFLSD]URQHXGLYWVRFXHYG K UDFOPNVUWHFLSDWDH®MWIH WNWUDFPH. QMAHD @ W G DUHRFFW BW ) RUJDQLVPR

RYYHUR LQ SDUWH GLUHWWDPHQWHHH LQ SDUWH LQGLUHWWDPHQW
,QVHULUH O DWWLYLWj VYROWD FRPHURRGOADMRQAHOOH VFKHGH GL U
J 9HGL VFKHGD $SSHQGLFHBPRWLYD]LRQL

I GG T mOo
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&HVVLRQH $OLHQD]JLRQH TXRWH

SBURJUHVVLYR VRFLHW|j SiDUWHF(D.(SIDWD | D 4XRWD GL SDUWHFLSD]LRdH GHWHQXWD | E

62&,(7% 3(5 /%
35202=,21( '(,
. . 029, 1 85| 4XRWD GL SDUWHFLSPJLRQH GD
HQRPLQD]JLRQH VRFLHWj scu%ﬁf&s‘éﬁ%b,l F e HUH DOLH]QDUQH G
6,*/$ 3520(0 68"
(67 6 3§
7LSR SDUWHFLS|D]LRQH LQGLUHWWD H
. L GL FRQVXOHQ]D HG DVVLVWHQ]D LDSXIEESDUHVYHSHG @DJDUHWPLWD (O FDSLWDOL]]D]
$WWLYLWJ \}/Yfa-icyw-r}) DJLHQGDOH H OD TXRWD]JLRQH LQ ERUVD | P

6HOH]LRQDUH OH PRWLYD]
6RFLHWj QRQ LQGLVSHQVDELOH SH®HQLHDOLIIXG PIBQW R VEHI O | J

,Q FDVR GL VFHOWD GHOO RS]LRC

JRUQLUH XOWHULRUL GHWWDJOL FKXQ

,OGLFDUH OH PRGDOLWj] GL DWW XDJLRQ®B]

5HFHVVR D VHIJXLWR GL HVLWR LQIUXWW FWR GAH®@AD SURFHGX

,QGLFDUH L WHPSL VWLPDWL SHU 10D SFHVIVI RRGDP(
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