
6FKHGD�VLQWHWLFD
2IIHUWD�D�SUH]]R�YDULDELOH�SHU�OD�IRUQLWXUD�GL�*DV�1DWXUDOH

1RPH�RIIHUWD�3/$&(7�'20(67,&2
&RGLFH�RIIHUWD�������*6903��;;�*'3/$&(73)25����
9DOLGLW¢�GDO������������DO�����������

9HQGLWRUH

7XD�6�U�O�
ZZZ�WXDVUO�FRP
,QGLUL]]R��9LD�$XUHOLR�6DIIL���'���������95
1XPHUL�8WLOL�
ï���������������UHWH�ILVVD�
ï����������������FHOOXODUH�
ï�3(&��WXD#SHF�QHW

'XUDWD�GHO�FRQWUDWWR /H�FRQGL]LRQL�HFRQRPLFKH�KDQQR�GXUDWD�GL����PHVL

&RQGL]LRQL�2IIHUWD 2IIHUWD�ULVHUYDWD�D�&OLHQWL�ILQDOL�WLWRODUL�GL�XWHQ]H�DG�XVR��GRPHVWLFR�

0HWRGL�H�FDQDOL�GL�SDJDPHQWR
ï�$GGHELWR�LQ�FRQWR�FRUUHQWH
ï�%RQLILFR�%DQFDULR
ï�%ROOHWWLQR�3RVWDOH

)UHTXHQ]D�GL�IDWWXUD]LRQH /èHPLVVLRQH�GHOOD�EROOHWWD�ª�ELPHVWUDOH

*DUDQ]LH�ULFKLHVWH�DO�FOLHQWH 1HVVXQD
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&RQGL]LRQL�(FRQRPLFKH

3UH]]R 3UH]]R�9DULDELOH

&RUULVSHWWLYL�GHILQLWL�GDO�YHQGLWRUH


&RUULVSHWWLYR�DQQXR �������õ�3G5�DQQR

&RUULVSHWWLYR�SHU�LO�FRQVXPR 3)25������������õ�6PF

,QGLFH 3)25

3HULRGLFLW¢�,QGLFH 7ULPHVWUDOH

*UDILFR�,QGLFH

$OWUL
FRUULVSHWWLYL


,QTXDGUD�LO�45&RGH�SHU�YLVLWDUH�OD�SDJLQD�GHO�VLWR�GHOO
$XWRULW¢�FRQWHQHQWH�L�YDORUL�YLJHQWL�GHL�FRUULVSHWWLYL�DIIHUHQWL�DO�GLVSDFFLDPHQWR��DOOD�WDULIID�SHU�O
XVR�GHOOD�UHWH�H�DJOL�RQHUL�JHQHUDOL�GL
VLVWHPD�

,PSRVWH
3HU�PDJJLRUL�LQIRUPD]LRQL�FLUFD�OH�LPSRVWH�DSSOLFDWH�LQ�EROOHWWD��ª�SRVVLELOH�FRQVXOWDUH�LO�VHJXHQWH�OLQN�$5(5$�
KWWSV���EROOHWWD�DUHUD�LW�EROOHWWD���LQGH[�SKS�KRPH�JDV�VLQWHVL�GHJOL�LPSRUWL�IDWWXUDWL�YRFL�GL�VSHVD�H�SUH]]L�XQLWDUL

6FRQWL�H�R
ERQXV

�

3URGRWWL�H�R
VHUYL]L
DJJLXQWLYL

'XUDWD�H
FRQGL]LRQL
ULQQRYR

/H�SUHVHQWL�FRQGL]LRQL�HFRQRPLFKH�VDUDQQR�DSSOLFDWH�SHU����PHVL�D�SDUWLUH�GDOOD�GDWD�GL�LQL]LR�GHOOD�VRPPLQLVWUD]LRQH��(QWUR����JLRUQL�SULPD�GHOOD
VFDGHQ]D�GHO�SHULRGR�GL�YDOLGLW¢�GHOOH�FRQGL]LRQL�HFRQRPLFKH��6LQHUJ\�/XFH�H�*DV�FRPXQLFKHU¢�OH�QXRYH�FRQGL]LRQL�GL�IRUQLWXUD�H�LO�SHULRGR�GL
YDOLGLW¢ �GHOOH �VWHVVH� �,Q �PDQFDQ]D �GL �WDOH �FRPXQLFD]LRQH� �OH �SUHVHQWL �FRQGL]LRQL �HFRQRPLFKH �V
LQWHQGHUDQQR �SURURJDWH �ILQR �D �QXRYD
FRPXQLFD]LRQH�GD�SDUWH�GL�6LQHUJ\�/XFH�H�*DV��HIIHWWXDWD�VHPSUH�FRQ�SUHDYYLVR�PLQLPR�GL����JLRUQL��1HO�FDVR�LQ�FXL�LO�&OLHQWH�QRQ�GRYHVVH
DFFHWWDUH�OH�FRQGL]LRQL�GL�YROWD�LQ�YROWD�FRPXQLFDWH��KD�OD�IDFROW¢�GL�UHFHGHUH�GDO�&RQWUDWWR�FRQ�SUHDYYLVR�PLQLPR�GL����XQ

$OWUH
FDUDWWHULVWLFKH

&RQWULEXWR�LQ�TXRWD�ILVVD�SDUL�D�������HXUR�SHU�FLDVFXQD�HYHQWXDOH�ULFKLHVWD�GL�SUHVWD]LRQH�LQHUHQWH�OD�FRQQHVVLRQH�GHL�SXQWL�GL�SUHOLHYR��TXDOL�D
WLWROR�HVHPSOLILFDWLYR��YROWXUD��VXEHQWUR��SRVD�GHO�FRQWDWRUH��VSRVWDPHQWR�GHO�FRQWDWRUH��GLVDOLPHQWD]LRQH��DXPHQWR�GL�SRWHQ]D����


(VFOXVH�LPSRVWH�H�WDVVH�
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$PELWR�WDULIIDULR�&HQWUDOH��8PEULD�7RVFDQD�0DUFKH�

6SHVD�DQQXD�VWLPDWD�LQ�õ�3'5�$QQR��HVFOXVH�LPSRVWH�H�WDVVH�

&RQVXPR�DQQXR��6PF� 6SHVD�DQQXD�VWLPDWD�GHOOèRIIHUWD

��� �������õ�3'5�$QQR

��� �������õ�3'5�$QQR

��� �������õ�3'5�$QQR

����� ���������õ�3'5�$QQR

����� ���������õ�3'5�$QQR

����� ���������õ�3'5�$QQR

$L�ILQL�GHOOD�GHWHUPLQD]LRQH�GHOOD�VWLPD�GHOOD�VSHVD�FRPSOHVVLYD�GHOOèRIIHUWD�YHQJRQR�XWLOL]]DWL�
���SHU�L�OLYHOOL�GL�FRQVXPR�DQQXR�����6PF�D�H�����6PF�D�LO�SURILOR��&RWWXUD�FLEL�H�R�SURGX]LRQH�GL�DFTXD�FDOGD�VDQLWDULD�
�
�� �SHU�L �OLYHOOL �GL �FRQVXPR�DQQXR�GD�����6PF�D�D�������6PF�D� �LO �SURILOR��5LVFDOGDPHQWR�
�XWLOL]]DQGR� �SHU�FLDVFXQ�$PELWR�WDULIIDULR� �OD �=RQD�&OLPDWLFD�PDJJLRUPHQWH
UDSSUHVHQWDWLYD�GHO�PHGHVLPR�FRVL�FRPH�ULSRUWDWR��=RQD�FOLPDWLFD�(�SHU�JOL�DPELWL�1RUG�2FFLGHQWDOH��1RUG�2ULHQWDOH��&HQWUDOH��=RQD�&OLPDWLFD�&�SHU�JOL�DPELWL�&HQWUR��6XG
2ULHQWDOH�H�0HULGLRQDOH��=RQD�FOLPDWLFD�'�SHU�OèDPELWR�&HQWUR�6XG�2FFLGHQWDOH

3HU�LQIRUPD]LRQL�VXOOD�VSHVD�SHUVRQDOL]]DWD�H�DOWUH�RIIHUWH�GLVSRQLELOL�QHO�PHUFDWR�SX´�FRQVXOWDUH�LO�3RUWDOH�2IIHUWH�/XFH�H�*DV�ZZZ�LOSRUWDOHRIIHUWH�LW�

$OWUH�YRFL�GL�FRVWR

6FDJOLRQH

7UDVSRUWR�H�*HVWLRQH�GHO�FRQWDWRUH 2QHUL�GL�VLVWHPD

4XRWD�ILVVD
�õ�3'5�$QQR�

4XRWD�JDV��õ�6PF�
4XRWD�ILVVD
�õ�3'5�$QQR�

4XRWD�JDV��õ�6PF�
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$PELWR�WDULIIDULR�&HQWUR�6XG�2FFLGHQWDOH��&DPSDQLD�/D]LR�

6SHVD�DQQXD�VWLPDWD�LQ�õ�3'5�$QQR��HVFOXVH�LPSRVWH�H�WDVVH�

&RQVXPR�DQQXR��6PF� 6SHVD�DQQXD�VWLPDWD�GHOOèRIIHUWD

��� �������õ�3'5�$QQR

��� �������õ�3'5�$QQR

��� �������õ�3'5�$QQR

����� ���������õ�3'5�$QQR

����� ���������õ�3'5�$QQR

����� ���������õ�3'5�$QQR

$L�ILQL�GHOOD�GHWHUPLQD]LRQH�GHOOD�VWLPD�GHOOD�VSHVD�FRPSOHVVLYD�GHOOèRIIHUWD�YHQJRQR�XWLOL]]DWL�
���SHU�L�OLYHOOL�GL�FRQVXPR�DQQXR�����6PF�D�H�����6PF�D�LO�SURILOR��&RWWXUD�FLEL�H�R�SURGX]LRQH�GL�DFTXD�FDOGD�VDQLWDULD�
�
�� �SHU�L �OLYHOOL �GL �FRQVXPR�DQQXR�GD�����6PF�D�D�������6PF�D� �LO �SURILOR��5LVFDOGDPHQWR�
�XWLOL]]DQGR� �SHU�FLDVFXQ�$PELWR�WDULIIDULR� �OD �=RQD�&OLPDWLFD�PDJJLRUPHQWH
UDSSUHVHQWDWLYD�GHO�PHGHVLPR�FRVL�FRPH�ULSRUWDWR��=RQD�FOLPDWLFD�(�SHU�JOL�DPELWL�1RUG�2FFLGHQWDOH��1RUG�2ULHQWDOH��&HQWUDOH��=RQD�&OLPDWLFD�&�SHU�JOL�DPELWL�&HQWUR��6XG
2ULHQWDOH�H�0HULGLRQDOH��=RQD�FOLPDWLFD�'�SHU�OèDPELWR�&HQWUR�6XG�2FFLGHQWDOH

3HU�LQIRUPD]LRQL�VXOOD�VSHVD�SHUVRQDOL]]DWD�H�DOWUH�RIIHUWH�GLVSRQLELOL�QHO�PHUFDWR�SX´�FRQVXOWDUH�LO�3RUWDOH�2IIHUWH�/XFH�H�*DV�ZZZ�LOSRUWDOHRIIHUWH�LW�

$OWUH�YRFL�GL�FRVWR

6FDJOLRQH

7UDVSRUWR�H�*HVWLRQH�GHO�FRQWDWRUH 2QHUL�GL�VLVWHPD

4XRWD�ILVVD
�õ�3'5�$QQR�

4XRWD�JDV��õ�6PF�
4XRWD�ILVVD
�õ�3'5�$QQR�

4XRWD�JDV��õ�6PF�
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$PELWR�WDULIIDULR�&HQWUR�6XG�2ULHQWDOH��3XJOLD�%DVLOLFDWD�$EUX]]R�0ROLVH�

6SHVD�DQQXD�VWLPDWD�LQ�õ�3'5�$QQR��HVFOXVH�LPSRVWH�H�WDVVH�

&RQVXPR�DQQXR��6PF� 6SHVD�DQQXD�VWLPDWD�GHOOèRIIHUWD

��� �������õ�3'5�$QQR

��� �������õ�3'5�$QQR

��� �������õ�3'5�$QQR

����� ���������õ�3'5�$QQR

����� ���������õ�3'5�$QQR

����� ���������õ�3'5�$QQR

$L�ILQL�GHOOD�GHWHUPLQD]LRQH�GHOOD�VWLPD�GHOOD�VSHVD�FRPSOHVVLYD�GHOOèRIIHUWD�YHQJRQR�XWLOL]]DWL�
���SHU�L�OLYHOOL�GL�FRQVXPR�DQQXR�����6PF�D�H�����6PF�D�LO�SURILOR��&RWWXUD�FLEL�H�R�SURGX]LRQH�GL�DFTXD�FDOGD�VDQLWDULD�
�
�� �SHU�L �OLYHOOL �GL �FRQVXPR�DQQXR�GD�����6PF�D�D�������6PF�D� �LO �SURILOR��5LVFDOGDPHQWR�
�XWLOL]]DQGR� �SHU�FLDVFXQ�$PELWR�WDULIIDULR� �OD �=RQD�&OLPDWLFD�PDJJLRUPHQWH
UDSSUHVHQWDWLYD�GHO�PHGHVLPR�FRVL�FRPH�ULSRUWDWR��=RQD�FOLPDWLFD�(�SHU�JOL�DPELWL�1RUG�2FFLGHQWDOH��1RUG�2ULHQWDOH��&HQWUDOH��=RQD�&OLPDWLFD�&�SHU�JOL�DPELWL�&HQWUR��6XG
2ULHQWDOH�H�0HULGLRQDOH��=RQD�FOLPDWLFD�'�SHU�OèDPELWR�&HQWUR�6XG�2FFLGHQWDOH

3HU�LQIRUPD]LRQL�VXOOD�VSHVD�SHUVRQDOL]]DWD�H�DOWUH�RIIHUWH�GLVSRQLELOL�QHO�PHUFDWR�SX´�FRQVXOWDUH�LO�3RUWDOH�2IIHUWH�/XFH�H�*DV�ZZZ�LOSRUWDOHRIIHUWH�LW�

$OWUH�YRFL�GL�FRVWR

6FDJOLRQH

7UDVSRUWR�H�*HVWLRQH�GHO�FRQWDWRUH 2QHUL�GL�VLVWHPD

4XRWD�ILVVD
�õ�3'5�$QQR�

4XRWD�JDV��õ�6PF�
4XRWD�ILVVD
�õ�3'5�$QQR�

4XRWD�JDV��õ�6PF�
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$PELWR�WDULIIDULR�0HULGLRQDOH��&DODEULD�6LFLOLD�

6SHVD�DQQXD�VWLPDWD�LQ�õ�3'5�$QQR��HVFOXVH�LPSRVWH�H�WDVVH�

&RQVXPR�DQQXR��6PF� 6SHVD�DQQXD�VWLPDWD�GHOOèRIIHUWD

��� �������õ�3'5�$QQR

��� �������õ�3'5�$QQR

��� �������õ�3'5�$QQR

����� ���������õ�3'5�$QQR

����� ���������õ�3'5�$QQR

����� ���������õ�3'5�$QQR

$L�ILQL�GHOOD�GHWHUPLQD]LRQH�GHOOD�VWLPD�GHOOD�VSHVD�FRPSOHVVLYD�GHOOèRIIHUWD�YHQJRQR�XWLOL]]DWL�
���SHU�L�OLYHOOL�GL�FRQVXPR�DQQXR�����6PF�D�H�����6PF�D�LO�SURILOR��&RWWXUD�FLEL�H�R�SURGX]LRQH�GL�DFTXD�FDOGD�VDQLWDULD�
�
�� �SHU�L �OLYHOOL �GL �FRQVXPR�DQQXR�GD�����6PF�D�D�������6PF�D� �LO �SURILOR��5LVFDOGDPHQWR�
�XWLOL]]DQGR� �SHU�FLDVFXQ�$PELWR�WDULIIDULR� �OD �=RQD�&OLPDWLFD�PDJJLRUPHQWH
UDSSUHVHQWDWLYD�GHO�PHGHVLPR�FRVL�FRPH�ULSRUWDWR��=RQD�FOLPDWLFD�(�SHU�JOL�DPELWL�1RUG�2FFLGHQWDOH��1RUG�2ULHQWDOH��&HQWUDOH��=RQD�&OLPDWLFD�&�SHU�JOL�DPELWL�&HQWUR��6XG
2ULHQWDOH�H�0HULGLRQDOH��=RQD�FOLPDWLFD�'�SHU�OèDPELWR�&HQWUR�6XG�2FFLGHQWDOH

3HU�LQIRUPD]LRQL�VXOOD�VSHVD�SHUVRQDOL]]DWD�H�DOWUH�RIIHUWH�GLVSRQLELOL�QHO�PHUFDWR�SX´�FRQVXOWDUH�LO�3RUWDOH�2IIHUWH�/XFH�H�*DV�ZZZ�LOSRUWDOHRIIHUWH�LW�

$OWUH�YRFL�GL�FRVWR

6FDJOLRQH

7UDVSRUWR�H�*HVWLRQH�GHO�FRQWDWRUH 2QHUL�GL�VLVWHPD

4XRWD�ILVVD
�õ�3'5�$QQR�

4XRWD�JDV��õ�6PF�
4XRWD�ILVVD
�õ�3'5�$QQR�

4XRWD�JDV��õ�6PF�
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$PELWR�WDULIIDULR�1RUG�2FFLGHQWDOH��/LJXULD�9DOOH�G
$RVWD�3LHPRQWH�

6SHVD�DQQXD�VWLPDWD�LQ�õ�3'5�$QQR��HVFOXVH�LPSRVWH�H�WDVVH�

&RQVXPR�DQQXR��6PF� 6SHVD�DQQXD�VWLPDWD�GHOOèRIIHUWD

��� �������õ�3'5�$QQR

��� �������õ�3'5�$QQR

��� �������õ�3'5�$QQR

����� ���������õ�3'5�$QQR

����� ���������õ�3'5�$QQR

����� ���������õ�3'5�$QQR

$L�ILQL�GHOOD�GHWHUPLQD]LRQH�GHOOD�VWLPD�GHOOD�VSHVD�FRPSOHVVLYD�GHOOèRIIHUWD�YHQJRQR�XWLOL]]DWL�
���SHU�L�OLYHOOL�GL�FRQVXPR�DQQXR�����6PF�D�H�����6PF�D�LO�SURILOR��&RWWXUD�FLEL�H�R�SURGX]LRQH�GL�DFTXD�FDOGD�VDQLWDULD�
�
�� �SHU�L �OLYHOOL �GL �FRQVXPR�DQQXR�GD�����6PF�D�D�������6PF�D� �LO �SURILOR��5LVFDOGDPHQWR�
�XWLOL]]DQGR� �SHU�FLDVFXQ�$PELWR�WDULIIDULR� �OD �=RQD�&OLPDWLFD�PDJJLRUPHQWH
UDSSUHVHQWDWLYD�GHO�PHGHVLPR�FRVL�FRPH�ULSRUWDWR��=RQD�FOLPDWLFD�(�SHU�JOL�DPELWL�1RUG�2FFLGHQWDOH��1RUG�2ULHQWDOH��&HQWUDOH��=RQD�&OLPDWLFD�&�SHU�JOL�DPELWL�&HQWUR��6XG
2ULHQWDOH�H�0HULGLRQDOH��=RQD�FOLPDWLFD�'�SHU�OèDPELWR�&HQWUR�6XG�2FFLGHQWDOH

3HU�LQIRUPD]LRQL�VXOOD�VSHVD�SHUVRQDOL]]DWD�H�DOWUH�RIIHUWH�GLVSRQLELOL�QHO�PHUFDWR�SX´�FRQVXOWDUH�LO�3RUWDOH�2IIHUWH�/XFH�H�*DV�ZZZ�LOSRUWDOHRIIHUWH�LW�

$OWUH�YRFL�GL�FRVWR

6FDJOLRQH

7UDVSRUWR�H�*HVWLRQH�GHO�FRQWDWRUH 2QHUL�GL�VLVWHPD

4XRWD�ILVVD
�õ�3'5�$QQR�

4XRWD�JDV��õ�6PF�
4XRWD�ILVVD
�õ�3'5�$QQR�

4XRWD�JDV��õ�6PF�
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$PELWR �WDULIIDULR �1RUG �2ULHQWDOH ��(PLOLD �5RPDJQD�)ULXOL �9HQH]LD �*LXOLD�9HQHWR�7UHQWLQR �$OWR
$GLJH�/RPEDUGLD�

6SHVD�DQQXD�VWLPDWD�LQ�õ�3'5�$QQR��HVFOXVH�LPSRVWH�H�WDVVH�

&RQVXPR�DQQXR��6PF� 6SHVD�DQQXD�VWLPDWD�GHOOèRIIHUWD

��� �������õ�3'5�$QQR

��� �������õ�3'5�$QQR

��� �������õ�3'5�$QQR

����� ���������õ�3'5�$QQR

����� ���������õ�3'5�$QQR

����� ���������õ�3'5�$QQR

$L�ILQL�GHOOD�GHWHUPLQD]LRQH�GHOOD�VWLPD�GHOOD�VSHVD�FRPSOHVVLYD�GHOOèRIIHUWD�YHQJRQR�XWLOL]]DWL�
���SHU�L�OLYHOOL�GL�FRQVXPR�DQQXR�����6PF�D�H�����6PF�D�LO�SURILOR��&RWWXUD�FLEL�H�R�SURGX]LRQH�GL�DFTXD�FDOGD�VDQLWDULD�
�
�� �SHU�L �OLYHOOL �GL �FRQVXPR�DQQXR�GD�����6PF�D�D�������6PF�D� �LO �SURILOR��5LVFDOGDPHQWR�
�XWLOL]]DQGR� �SHU�FLDVFXQ�$PELWR�WDULIIDULR� �OD �=RQD�&OLPDWLFD�PDJJLRUPHQWH
UDSSUHVHQWDWLYD�GHO�PHGHVLPR�FRVL�FRPH�ULSRUWDWR��=RQD�FOLPDWLFD�(�SHU�JOL�DPELWL�1RUG�2FFLGHQWDOH��1RUG�2ULHQWDOH��&HQWUDOH��=RQD�&OLPDWLFD�&�SHU�JOL�DPELWL�&HQWUR��6XG
2ULHQWDOH�H�0HULGLRQDOH��=RQD�FOLPDWLFD�'�SHU�OèDPELWR�&HQWUR�6XG�2FFLGHQWDOH

3HU�LQIRUPD]LRQL�VXOOD�VSHVD�SHUVRQDOL]]DWD�H�DOWUH�RIIHUWH�GLVSRQLELOL�QHO�PHUFDWR�SX´�FRQVXOWDUH�LO�3RUWDOH�2IIHUWH�/XFH�H�*DV�ZZZ�LOSRUWDOHRIIHUWH�LW�

$OWUH�YRFL�GL�FRVWR

6FDJOLRQH

7UDVSRUWR�H�*HVWLRQH�GHO�FRQWDWRUH 2QHUL�GL�VLVWHPD

4XRWD�ILVVD
�õ�3'5�$QQR�

4XRWD�JDV��õ�6PF�
4XRWD�ILVVD
�õ�3'5�$QQR�

4XRWD�JDV��õ�6PF�

������� � �������� � ��������

��������� � �������� � ��������

���������� � �������� � ��������

����������� � �������� � ��������

����������� � �������� � ��������

������������� � �������� � ��������

)LQR�D�*� ����� � ������ �
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$OWUH�LQIRUPD]LRQL

5HFODPL�
ULVROX]LRQH�GHOOH
FRQWURYHUVLH�H
GLULWWL�GHO
FRQVXPDWRUH

,QGLUL]]L�XWLOL�SHU�OèLQYLR�GL�UHFODPL�VFULWWL�
ï�YLD�HPDLO��UHFODPL#WXDVUO�FRP
ï�YLD�SRVWD�DOOèLQGLUL]]R�GL�7XD�6�U�O�
,O�&OLHQWH�SRWU¢�ULFRUUHUH�JUDWXLWDPHQWH�DOOD�SURFHGXUD�GL�ULVROX]LRQH�VWUDJLXGL]LDOH�GHOOH�FRQWURYHUVLH�FKH�GRYHVVHUR�LQVRUJHUH�QHO�FRUVR
GHOOD�IRUQLWXUD�H�ULJXDUGDQWL�LO�&RQWUDWWR��3HU�XOWHULRUL�LQIRUPD]LRQL�LQHUHQWL�OH�IDVL�H�PRGDOLW¢�GHOOD�SURFHGXUD��ª�D�GLVSRVL]LRQH�GHO�&OLHQWH
OèLQIRUPDWLYD�VXO�VLWR�ZZZ�WXDVUO�FRP�RSSXUH�LO�6HUYL]LR�&OLHQWL�GHO�)RUQLWRUH�DO�QXPHUR�YHUGH��������������6L�VHJQDOD�FKH�GDO���JHQQDLR
������OèDWWLYD]LRQH�H�OèHVSOHWDPHQWR�GHOOD�SURFHGXUD�GL�FRQFLOLD]LRQH��DO�ILQH�GL�GLULPHUH�HYHQWXDOL�FRQWURYHUVLH�WUD�&OLHQWH�H�)RUQLWRUH��VRQR
FRQGL]LRQH�QHFHVVDULD�SHU�XQ�HYHQWXDOH�ULFRUVR�DOOD�VROX]LRQH�JLXGL]LDOH�

3 H U � P D J J L R U L � L Q I R U P D ] L R Q L � V L � U L P D Q G D � D O O D � F R Q V X O W D ] L R Q H � G H O � V L W R � Z H E
K W W S V � � �ZZZ � VSR U W H O O R SH U L O F RQ VXPD WR U H � L W � U L V R O X ] L RQH � FRQ W U RYH U V L H � V H U Y L ] L R � FRQF L O L D ] L RQH � JHQ � �

3HU�RWWHQHUH�XOWHULRUL�LQIRUPD]LRQL�JHQHUDOL�VXL�SURSUL�GLULWWL�H�LQ�PHULWR�DO�&RGLFH�GL�FRQGRWWD�FRPPHUFLDOH��FKH�LPSRQH�SUHFLVH�UHJROH�GL
FRPSRUWDPHQWR�SHU�L�YHQGLWRUL��FRQVXOWD�LO�VLWR�GHOOè$XWRULW¢�GL�5HJROD]LRQH�SHU�(QHUJLD�5HWL�H�$PELHQWH�ZZZ�DUHUD�LW�R�FKLDPD�LO�QXPHUR
YHUGH������������

'LULWWR�GL
ULSHQVDPHQWR

3HU�LO�&OLHQWL�GRPHVWLFL�LO�GLULWWR�GL�ULSHQVDPHQWR�YD�HVHUFLWDWR�VHPSUH�LQ�IRUPD�VFULWWD�HQWUR����JLRUQL�VRODUL�GDOOD�FRQFOXVLRQH�GHO�&RQWUDWWR
RYYHUR�GDOOèDFFHWWD]LRQH�GHOOD�ULFKLHVWD�GL�IRUQLWXUD�GD�SDUWH�GL�7XD�6�U�O���SHU�FRQWUDWWL�VWLSXODWL�LQ�XQ�OXRJR�GLYHUVR�GDJOL�XIILFL�FRPPHUFLDOL�GL
7XD�6�U�O��R�DWWUDYHUVR�IRUPH�GL�FRPXQLFD]LRQH�D�GLVWDQ]D��DG�HVHPSLR��DO�WHOHIRQR��,O�WHUPLQH�GHO�ULSHQVDPHQWR�ª�SURURJDWR�D����JLRUQL�SHU�L
FRQWUDWWL�VWLSXODWL�VHQ]D�SUHYHQWLYR�H�FRQFRUGDWR�DSSXQWDPHQWR�FRQ�LO�FOLHQWH�

$WWLYD]LRQH�GHOOD
IRUQLWXUD

/
DWWLYD]LRQH�GHOOD�IRUQLWXUD�DYYHUU¢�LQ�EDVH�DOOH�WHPSLVWLFKH�VWDELOLWH�GDOOD�QRUPDWLYD�YLJHQWH�DSSOLFDELOH�HG�ª�LQ�RJQL�FDVR�VXERUGLQDWD�DO
EXRQ�HVLWR�GHOOH�DWWLYLW¢�GHO�'LVWULEXWRUH�/RFDOH�

7HUPLQH
DFFHWWD]LRQH�GHOOD
SURSRVWD

,Q�FDVR�GL�SURSRVWD�FRQWUDWWXDOH�GHO�FOLHQWH�GRPHVWLFR�R�FOLHQWH�QRQ�GRPHVWLFR��VH�LO�YHQGLWRUH�QRQ�LQYLD�OèDFFHWWD]LRQH�GHOOD�SURSRVWD�HQWUR
���JLRUQL�VRODUL�GDOOD�VRWWRVFUL]LRQH�GD�SDUWH�GHO�FOLHQWH��OD�SURSRVWD�VL�FRQVLGHUD�GHFDGXWD�

'DWL�GL�OHWWXUD

7XD�6�U�O��HPHWWHU¢�OH�IDWWXUH�VXOOD�EDVH�GHL�TXDQWLWDWLYL�GL�HQHUJLD�ULOHYDWL�GDO�'LVWULEXWRUH�ORFDOH�
$O�ILQH�GHOOD�PLVXUD]LRQH�GHL�FRQVXPL�FRQWDELOL]]DWL�QHOOD�IDWWXUD�GL�SHULRGR��7XD�6�U�O��XWLOL]]HU¢�L�GDWL�GL�PLVXUD�QHO�ULVSHWWR�GHO�VHJXHQWH
RUGLQH�
D��GDWL�GL�PLVXUD�HIIHWWLYL�PHVVL�D�GLVSRVL]LRQH�GDOOèLPSUHVD�GL�GLVWULEX]LRQH�
E��DXWROHWWXUH�FRPXQLFDWH�GDO�FOLHQWH�ILQDOH�
F��GDWL�GL�PLVXUD�VWLPDWL�VXOOD�EDVH�GHOOH�LQIRUPD]LRQL�VXL�FRQVXPL�VWRULFL�GHO�FOLHQWH�D�GLVSRVL]LRQH�GL�7XD�6�U�O��

5LWDUGR�QHL
SDJDPHQWL

&OLHQWH�'RPHVWLFR�
,Q�FDVR�GL�SDJDPHQWR�HIIHWWXDWR�ROWUH�L�WHUPLQL�LQGLFDWL��7XD�6�U�O��SRWU¢�ULFKLHGHUH�DO�&OLHQWH�OD�FRUUHVSRQVLRQH�GHJOL�LQWHUHVVL�GL�PRUD��FDOFRODWL
VX�EDVH�DQQXD�DO�785���7DVVR�8IILFLDOH�GL�5LIHULPHQWR���PDJJLRUDWR�GHO�WUH�H�PH]]R�SHUFHQWR��ROWUH�DOOH�HYHQWXDOL�XOWHULRUL�VSHVH�SRVWDOL�GL
VROOHFLWR�GL �SDJDPHQWR� �,Q�FDVR�GL �PDQFDWR�SDJDPHQWR�HQWUR�OH�VFDGHQ]H�SUHYLVWH�LQ�EROOHWWD� �LO �)RUQLWRUH�DYU¢�LO �GLULWWR�GL �DWWLYDUH�OD
SURFHGXUD�GL�PRURVLW¢�DL�VHQVL�GHOOD�'HOLEHUD����������5�FRP�

&OLHQWH�%XVLQHVV�
,Q�FDVR�GL�SDJDPHQWR�HIIHWWXDWR�ROWUH�L�WHUPLQL�LQGLFDWL��7XD�6�U�O��SRWU¢�ULFKLHGHUH�DO�&OLHQWH�OD�FRUUHVSRQVLRQH�GHJOL�LQWHUHVVL�GL�PRUD�GL�FXL�DO
'�/JV�����������ROWUH�DOOH�HYHQWXDOL�XOWHULRUL�VSHVH�SRVWDOL�GL�VROOHFLWR�GL�SDJDPHQWR��,Q�FDVR�GL�PDQFDWR�SDJDPHQWR�HQWUR�OH�VFDGHQ]H
SUHYLVWH�LQ�EROOHWWD��LO�)RUQLWRUH�DYU¢�LO�GLULWWR�GL�DWWLYDUH�OD�SURFHGXUD�GL�PRURVLW¢�DL�VHQVL�GHOOD�'HOLEHUD����������5�FRP�

0RGDOLW¢�GL�UHFHVVR

0RGDOLW¢�H�WHPSLVWLFKH

ï�5HFHVVR�SHU�FHVVD]LRQH�IRUQLWXUD��SHU�OH�EDVVH�WHQVLRQL�PHGLDQWH�ULFKLHVWD�VFULWWD�WUDPLWH�UDFFRPDQGDWD�$�5�FRQ�SUHDYYLVR�GL
XQ�PHVH��PHQWUH�SHU�OH�PHGLH�WHQVLRQL�LO�SUHDYYLVR�ª�GL����PHVL�
ï�5HFHVVR�SHU�FDPELR�IRUQLWRUH��QRQ�ª�QHFHVVDULD�DOFXQD�FRPXQLFD]LRQH��LO�SDVVDJJLR�DO�QXRYR�IRUQLWRUH�DYYHUU¢�QHL�WHUPLQL�H�FRQ
OH�PRGDOLW¢�LQGLFDWH�GDOOD�UHJROD]LRQH�YLJHQWH�

2QHUH�GL�UHFHVVR�DQWLFLSDWR (V��1HVVXQR
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'RFXPHQWL�DOOHJDWL�DOOD�VFKHGD�VLQWHWLFD

0RGXOR�SHU�OèHVHUFL]LR�DO�ULSHQVDPHQWR�
2JQL�XOWHULRUH�GRFXPHQWR�R�LQIRUPD]LRQH�REEOLJDWRUL�DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH�

1RWD��,Q�FDVR�GL�SURSRVWD�FRQWUDWWXDOH�GHO�FOLHQWH�GRPHVWLFR�R�FOLHQWH�QRQ�GRPHVWLFR��VH�LO�YHQGLWRUH�QRQ�LQYLD�OèDFFHWWD]LRQH�GHOOD�SURSRVWD�HQWUR����JLRUQL�VRODUL�GDOOD
VRWWRVFUL]LRQH�GD�SDUWH�GHO�FOLHQWH��OD�SURSRVWD�VL�FRQVLGHUD�GHFDGXWD�

2SHUDWRUH�&RPPHUFLDOH

&RGLFH�LGHQWLILFDWLYR�R�QRPLQDWLYR )LUPD�H�GDWD

� �


