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$O�ULJXDUGR��YHQJRQR�ULSRUWDWL��GL�VHJXLWR��OH�LQGLFD]LRQL�UHODWLYH�DOOD�HVHFX]LRQH�GHOOH�YDULH�IDVL�RSHUDWLYH��
,�IDVH� ,GHQWLILFD]LRQH�GHOOH�6RUJHQWL�GL�5LVFKLR



7DOH�IDVH�YLHQH�HVHJXLWD�DWWUDYHUVR�XQD�EUHYH��PD�DFFXUDWD�GHVFUL]LRQH�GHO�FLFOR�ODYRUDWLYR�FKH�YLHQH�FRQGRWWR�QHOO¶DPELHQWH�GL�ODYRUR�SUHVR�LQ�HVDPH��
$�VXSSRUWR�GHOOD�GHVFUL]LRQH�GHOO¶DWWLYLWj�ODYRUDWLYD�VYROWD��GRYUDQQR�HVVHUH�ULSRUWDWH�
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x WHPSHUDWXUD��8��5���YHQWLOD]LRQH��x TXDQWLWj�GL�DULD�H�ULFDPEL�RUDUL��x DXPHQWR�GL�&2��H�GL�Y�R�F��SHU�VFDUVR�QXPHUR�GL�ULFDPEL�RUDUL�R�HFFHVVR�GL�ULFLFOR�x LQTXLQDPHQWR�PLFURELFR��HV��OHJLRQHOOD��
i

x &RQWUROOR�HG�LQWHUYHQWR�VXL�SDUDPHWUL
i

x 3UHIHULELOPHQWH�D�WRWDOH�ULFDPELR�G¶DULD��R�FRPXQTXH�PDVVLPR�ULFLFOR�����x &RQWUROOR��&2� �������{�����SSP��7���������&��8�5�� ���r ���x 9HQWLOD]LRQH�Y� ����� � ����P�VHF���SRUWDWD�4� ����P ��K�SHUV
i

�1RUPH�&(,��/��������� 4XDOLWj�GHOO¶DULD� $PELHQWH�DPSLR��YHQWLODWR�H�PDQXWHQ]LRQH�
x HIILFLHQ]D�H�VRVWLWX]LRQH�



x LQTXLQDPHQWR�LQ�GRRU
)RWRFRSLDWULFH�
� R]RQR�2� �ODPSDGH�
� IRUPDOGHLGH��FDUWD�SDWLQDWD�
� SROYHUH�GL�WRQHU
� LGURFDUEXUL�YRODWLOL��Y�R�F���

i

SHULRGLFD�GHL�ILOWUL�x FDPELR�H�VPDOWLPHQWR�GHO�WRQHU��DSSDOWR�G¶RSHUD�WUDPLWH�GLWWD�DXWRUL]]DWD�
i

0RELOL�G¶XIILFLR�LQ�WUXFLRODWR�
x IRUPDOGHLGH�x PRQRPHUL�LVRFLDQLFL

i

x 9HQWLOD]LRQH

i
/LTXLGL�H�SURGRWWL�SHU�SXOL]LD�PRELOL�

x HPLVVLRQH�QHO�WHPSR�GL�
� DOFROL��� FHOORVROYH
� IHQROL��� Y�R�F�

i

x 8WLOL]]R�GL�SURGRWWL�QRQ�LUULWDQWL�x 8VR�PRGHUDWRx 6SHFLILFD�GL�DSSDOWR�G¶RSHUD

i
5LYHVWLPHQWL�H�PRTXHWWH �

x IRUPDOGHLGH�x DFULODWL�x Y�R�F�
i

x 3XOL]LD�LGRQHD�x ,GRQHR�QXPHUR�GL�ULFDPEL�G¶DULD

i
&RLEHQWDQWL�

x ILEUH�GL�ODQD�GL�YHWUR�x ODQD�GL�URFFLD�x ILEUH�GL�DPLDQWR��LQ�FDVR�GL�DPELHQWL�FRQ�SURWH]LRQH�LQFHQGLR�
i

x &RQWUROOR�HPLVVLRQH�SROYHUH�H�ILEUH�SHU�XVXUD�R�SHU�LQWHUYHQWL�WHFQLFL��SHUIRUD]LRQH��WDJOL��HFF��

i
&DUWH�DXWRFRSLDQWL �
XIILFL�FRSLD�H�FHQWUL�PHFFDQRJUDILFL

i

x 7LSRORJLD�SULYD�GL�3�&�%�

i
9LGHRWHUPLQDOL��9'7�� x 6HGLOH�D�FLQTXH�DSSRJJL�FRQ�VSDOOLHUD�H�VHGLOL�UHJRODELOL��x SRVL]LRQDPHQWR�DQWLULIOHVVR�GD�OXFH�



x 3UREOHPDWLFKH�HUJRQRPLFKH�HG�RIWDOPRORJLFKH��SRVWXUD�H�VFKHUPL�
DUWLILFLDOH�R�QDWXUDOH��LOOXPLQRWHFQLFD��x 8��5��!�����x DVVHQ]D�GL�LQTXLQDQWL�FKLPLFL�x YHQWLOD]LRQH�DPELHQWH�������P��VHF�

/$9252�',�63257(//2 6WUXWWXUH �
x DOWH]]D��K��VRIILWWL�x QXPHUR�SRUWH�H�XVFLWH

,OOXPLQD]LRQH

i

x 2OWUH������OX[��WHQHQGR�FRQWR�GHO�9'7�
i

x UDSSRUWR�VXSHUI��ILQHVWUH�x LQJRPEUR�H�RVWDFROL�x VRSSDOFKL��K��XVR�H�VWDELOLWj��x OXFH�HPHUJHQ]D�x SDUHWL�DWWUH]]DWH��LQJRPEUL�H�XUWL�
,PSLDQWL�HOHWWULFL �

x QRUPDWLYH�GL�LPSLHJR�HG�XWLOL]]R��1RUPH�&(,��/���������

/DYRUR�XVXUDQWH�H�ULSHWLWLYR
x VWUHVV�GD�SXEEOLFR�x ULVFKL�GL�SDWRORJLD�LQIHWWLYD

x 7XUQD]LRQH�H�SURFHGXUH�VWDQGDUGL]]DWH�H�QRQ�FRPSOHVVH�x SURWH]LRQH�PHGLDQWH�VHSDUD]LRQH�FRQ�ODVWUH�DQWLUDSLQD�H�DQWLFRQWDJLR��PLFURIRQL��JULJOLH�

$77,9,7$¶�/$925$7,9$ 5,6&+,�3(5�/$�6,&85(==$� ��5��$17,1)25781,67,&,��(�0,685(�',�35(9(1=,21(
5,6&+,�3(5�/$�6$/87(��5,6&+,�,*,(1,&2�$0%,(17$/,�(�25*$1,==$7,9,

0,685(�',�6,&85(==$��,17(59(17,�',�35(9(1=,21(�(�3527(=,21(
9LGHRWHUPLQDOL��9'7��

x 3UREOHPDWLFKH�HUJRQRPLFKH�HG�RIWDOPRORJLFKH��SRVWXUD�H�VFKHUPL�

i

x 6HGLOH�D�FLQTXH�DSSRJJL�FRQ�VSDOOLHUD�H�VHGLOL�UHJRODELOL��x SRVL]LRQDPHQWR�DQWLULIOHVVR�GD�OXFH�DUWLILFLDOH�R�QDWXUDOH��LOOXPLQRWHFQLFD��x 8��5��!�����x DVVHQ]D�GL�LQTXLQDQWL�FKLPLFL�x YHQWLOD]LRQH�DPELHQWH�������P��VHF
i

0LFURFOLPD � x &RQWUROOR�HG�LQWHUYHQWR�VXL�



x WHPSHUDWXUD��8��5���YHQWLOD]LRQH
i

SDUDPHWUL
i

&RQGL]LRQDPHQWR�DULD�
x WHPSHUDWXUD��8��5���YHQWLOD]LRQH��x TXDQWLWj�GL�DULD�H�ULFDPEL�RUDUL��x � DXPHQWR�GL�&2��H�GL�Y�R�F��SHU�VFDUVR�QXPHUR�GL�ULFDPEL�RUDUL�R�HFFHVVR�GL�ULFLFOR�x LQTXLQDPHQWR�PLFURELFR��HV��OHJLRQHOOD��

i

x 3UHIHULELOPHQWH�D�WRWDOH�ULFDPELR�G¶DULD��R�FRPXQTXH�PDVVLPR�ULFLFOR�����x &RQWUROOR��&2� �������{�����SSP��7� ��������&��8�5�� ���r ���x 9HQWLOD]LRQH�Y� ����� � ����P�VHF���SRUWDWD�4� ����P ��K�SHUV
i

&DUWH�DXWRFRSLDQWL �
x XIILFL�FRSLD�H�FHQWUL�PHFFDQRJUDILFL

i

x 7LSRORJLD�SULYD�GL�3�&�%�

i

/$9252�'¶$5&+,9,2 6WUXWWXUH �
x DOWH]]D��K��VRIILWWL�x QXPHUR�SRUWH�H�XVFLWH

,OOXPLQD]LRQH

i

x &RQWUROOR�SRVL]LRQDPHQWR�QXPHUR�GHL�FRUSL�LOOXPLQDQWL
i

x UDSSRUWR�VXSHUI��ILQHVWUH�x LQJRPEUR�H�RVWDFROL 0LFURFOLPD �
x WHPSHUDWXUD��8��5���YHQWLOD]LRQH

i

x &RQWUROOR�H�LQWHUYHQWR�VXL�SDUDPHWUL
i

x VRSSDOFKL��K��XVR�H�VWDELOLWj��x OXFH�HPHUJHQ]D�x SDUHWL�DWWUH]]DWH��LQJRPEUL�H�XUWL�

4XDOLWj�GHOO¶DULD
x SROYHUL�H�ELRDHURVRO

i

x 5LFDPEL�G¶DULD���� ����P��K�SHUV

i
6FDIIDODWXUH�

x VWDELOLWj�H�SRVL]LRQDPHQWR�FDULFR
3DYLPHQWL ��

x VWDELOLWj�H�DQWLVGUXFFLROR
3DVVDJJL�

&RQGL]LRQDPHQWR�DULD�
x WHPSHUDWXUD��8��5���YHQWLOD]LRQH��x TXDQWLWj�GL�DULD�H�ULFDPEL�RUDUL��x � DXPHQWR�GL�&2��H�GL�Y�R�F��SHU VFDUVR�QXPHUR�GL�ULFDPEL�RUDUL�R�HFFHVVR�GL�ULFLFOR�x LQTXLQDPHQWR�PLFURELFR��HV��OHJLRQHOOD��

x 3UHIHULELOPHQWH�D�WRWDOH�ULFDPELR�G¶DULD��R�FRPXQTXH�PDVVLPR�ULFLFOR�����x &RQWUROOR��&2� �������{�����SSP��7 �������&��8�5�� ���r ���x 9HQWLOD]LRQH�Y� ����� � ����P�VHF���SRUWDWD�4� ����P ��K�SHUV
i



x DJHYROL
,PSLDQWR�HOHWWULFR �

x QRUPDWLYH�GL�LPSLHJR�HG�XWLOL]]R��1RUPH�&(,��/���������
6LVWHPD�DQWLQFHQGLR �

x ULOHYDWRUL�H�LPSLDQWR�DQWLQFHQGLR

i
&DUWH�DXWRFRSLDQWL �

x XIILFL�FRSLD�H�FHQWUL�PHFFDQRJUDILFL
i

x 7LSRORJLD�SULYD�GL�3�&�%�

i

9LGHRWHUPLQDOL��9'7��
x 3UREOHPDWLFKH�HUJRQRPLFKH�HG�RIWDOPRORJLFKH��SRVWXUD�H�VFKHUPL�

i

x 6HGLOH�D�FLQTXH�DSSRJJL�FRQ�VSDOOLHUD�H�VHGLOL�UHJRODELOL��x SRVL]LRQDPHQWR�DQWLULIOHVVR�GD�OXFH�DUWLILFLDOH�R�QDWXUDOH��LOOXPLQRWHFQLFD��x 8��5��!�����x DVVHQ]D�GL�LQTXLQDQWL�FKLPLFL�x YHQWLOD]LRQH�DPELHQWH�������P��VHF
i

7UDVSRUWR�PDQXDOH�GHL�FDULFKL x ���.J�DJHYROPHQWH�WUDVSRUWDELOL�GLVSRVWL�LQ�PRGR�HTXLOLEUDWR

$77,9,7$¶�/$925$7,9$ 5,6&+,�3(5�/$�6,&85(==$� ��5��$17,1)25781,67,&,��(�0,685(�',�35(9(1=,21(
5,6&+,�3(5�/$�6$/87(��5,6&+,�,*,(1,&2�$0%,(17$/,�(�25*$1,==$7,9,

0,685(�',�6,&85(==$��,17(59(17,�',�35(9(1=,21(�(�3527(=,21(

/$9252�',�0$*$==,12 6WUXWWXUH �
x DOWH]]D��K��VRIILWWL�x QXPHUR�SRUWH�H�XVFLWH

,OOXPLQD]LRQH

i

x &RQWUROOR�SRVL]LRQDPHQWR�QXPHUR�GHL�FRUSL�LOOXPLQDQWL
i

x UDSSRUWR�VXSHUI��ILQHVWUH�x LQJRPEUR�H�RVWDFROL�x VRSSDOFKL��K��XVR�H�VWDELOLWj�
0LFURFOLPD �

x WHPSHUDWXUD��8��5���YHQWLOD]LRQH
i

x &RQWUROOR�H�LQWHUYHQWR�VXL�SDUDPHWUL
i



x OXFH�HPHUJHQ]D�x SDUHWL�DWWUH]]DWH��LQJRPEUL�H�XUWL�
4XDOLWj�GHOO¶DULD

x SROYHUL�H�ELRDHURVRO
i

x 5LFDPEL�G¶DULD���� ����P��K�SHUV

i
6FDIIDODWXUH�

x VWDELOLWj�H�SRVL]LRQDPHQWR�FDULFR
3DYLPHQWL ��

x VWDELOLWj�H�DQWLVGUXFFLROR
3DVVDJJL�

x DJHYROL
,PSLDQWR�HOHWWULFR �

x QRUPDWLYH�GL�LPSLHJR�HG�XWLOL]]R��1RUPH�&(,��/���������
6LVWHPD�DQWLQFHQGLR �

x ULOHYDWRUL�H�LPSLDQWR�DQWLQFHQGLR

&RQGL]LRQDPHQWR�DULD�
x WHPSHUDWXUD��8��5���YHQWLOD]LRQH��x TXDQWLWj�GL�DULD�H�ULFDPEL�RUDUL��x DXPHQWR�GL�&2��H�GL�Y�R�F��SHU�VFDUVR�QXPHUR�GL�ULFDPEL�RUDUL�R�HFFHVVR�GL�ULFLFOR�x LQTXLQDPHQWR�PLFURELFR��HV��OHJLRQHOOD��

i
&DUWH�DXWRFRSLDQWL �

x XIILFL�FRSLD�H�FHQWUL�PHFFDQRJUDILFL
i

x 3UHIHULELOPHQWH�D�WRWDOH�ULFDPELR�G¶DULD��R�FRPXQTXH�PDVVLPR�ULFLFOR�����x &RQWUROOR��&2� �������{�����SSP��7 �������F��8�5�� ���r ���x 9HQWLOD]LRQH�Y� ����� � ����P�VHF���SRUWDWD�4� ����P ��K�SHUV

i
x 7LSRORJLD�SULYD�GL�3�&�%�

i

9LGHRWHUPLQDOL��9'7��
x 3UREOHPDWLFKH�HUJRQRPLFKH�HG�RIWDOPRORJLFKH��SRVWXUD�H�VFKHUPL�

i

x 6HGLOH�D�FLQTXH�DSSRJJL�FRQ�VSDOOLHUD�H�VHGLOL�UHJRODELOL��x SRVL]LRQDPHQWR�DQWLULIOHVVR�GD�OXFH�DUWLILFLDOH�R�QDWXUDOH��LOOXPLQRWHFQLFD��x 5��!�����x DVVHQ]D�GL�LQTXLQDQWL�FKLPLFL�x YHQWLOD]LRQH�DPELHQWH�������P��VHF
i

7UDVSRUWR�PDQXDOH�GHL�FDULFKL x ���.J�DJHYROPHQWH�WUDVSRUWDELOL�GLVSRVWL�LQ�PRGR�HTXLOLEUDWR

6(59,=,�(/$%25$=,21(�'$7, 6WUXWWXUH
x ULVSRQGHQWL�DOOH�

&RQGL]LRQDPHQWR�DULD�
x WHPSHUDWXUD��8��5���

x 3UHIHULELOPHQWH�D�WRWDOH�ULFDPELR�G¶DULD��R�FRPXQTXH�PDVVLPR�ULFLFOR�����



GHVWLQD]LRQL�G¶XVR�x SDYLPHQWD]LRQH�VRSUDHOHYDWD��WUDVPLVVLRQH�GL�HQHUJLD�HOHWWULFD�H�LPSLDQWR�GL�YHQWLOD]LRQH�SHU�UDIIUHGGDPHQWR�GHOOH�DSSDUHFFKLDWXUH�LQIRUPDWLFKH�
,PSLDQWR�HOHWWULFR ��

x QRUPDWLYH�GL�LPSLHJR�HG�XWLOL]]R��1RUPH�&(,��/����������x D�VLFXUH]]D�ULGRQGDQWH
6LVWHPD�DQWLQFHQGLR �

x ULOHYDWRUL�H�LPSLDQWR�DQWLQFHQGLR

YHQWLOD]LRQH��x TXDQWLWj�GL�DULD�H�ULFDPEL�RUDUL��x DXPHQWR�GL�&2��H�GL�Y�R�F��SHU�VFDUVR�QXPHUR�GL�ULFDPEL�RUDUL�R�HFFHVVR�GL�ULFLFOR
LQTXLQDPHQWR�PLFURELFR��H V��OHJLRQHOOD��

i
4XDOLWj�GHOO¶DULD

x &RQWUROOR��&2� �������{�����SSP��7 �������&��8�5����r ���x 9HQWLOD]LRQH�Y� ����� � ����P�VHF���SRUWDWD�4� ����P ��K�SHUV
i

x 5LFDPEL�G¶DULD���� ����P��K�SHUV�x LQ�SDUWLFRODUH�LQ�TXHVWL�FDVL�YD�HVHUFLWDWD�XQD�VSHFLILFD�DWWHQ]LRQH�DOOD�FRPSDWLELOLWj�GHOO¶DULD�SUHOHYDWD�GDO�VRWWRSDYLPHQWR��LQTXLQDPHQWR�FKLPLFR��PLFURELFR��HFF��

$77,9,7$¶�/$925$7,9$ 7,32�',�,035(6$ 352&('85(�23(5$7,9(

$33$/7,�
x $SSDOWR�G¶RSHUD (V���,PSUHVH�GL�SXOL]LD $SSDOWDWRUH ��&DSLWRODWR�G¶DSSDOWR�FRQ�ULVFKL�DVVRFLDWL�DOO¶DPELHQWH�LQWHUHVVDWR

'LWWD�$SSDOWDWULFH ��3LDQR�GL�ODYRUR�FKH�WLHQH�FRQWR�GL�ULVFKL�GL�FXL�DO�FDSLWRODWR

x $PEHGXH�FRQFRUGDQR�OH�PRGDOLWj�GL�HVHFX]LRQH�GHO�SLDQR�H�QH�DJJLRUQDQR�LQVLHPH�OH�PRGDOLWj�RSHUDWLYH

x $SSDOWR�GL�VHUYL]LR� (V���,PSUHVD�GL�YLJLODQ]D $SSDOWDWRUH ��&DSLWRODWR�G¶DSSDOWR�FRQ�ULVFKL�DVVRFLDWL�DOO¶DPELHQWH�LQWHUHVVDWR
'LWWD�$SSDOWDWULFH ��3LDQR�GL�ODYRUR�FKH�WLHQH�FRQWR�GHL�ULVFKL�GL�FXL�DO�FDSLWRODWR�

x $PEHGXH�FRQFRUGDQR�OH�PRGDOLWj�GL�HVHFX]LRQH�GHO�SLDQR�H�QH�DJJLRUQDQR�LQVLHPH�OH�PRGDOLWj�RSHUDWLYH
,�ULVFKL�FRQQHVVL�FRQ�OD�VSHFLILFD�DWWLYLWj�GHOOD�'LWWD�DSSDOWDWULFH�VRQR�GL�UHVSRQVDELOLWj�GHOOD�VWHVVD�'LWWD�FKH�SHUDOWUR�GHYH�SURYYHGHUH�DOOD�,1)250$=,21(��)250$=,21(��6&(/7$�(�$''(675$0(172�1(//¶862�',�,'21(,�0(==,�3(5621$/,�',�3527(=,21(�

i
1�%�� 3HU�TXDQWR�DWWLHQH�DO�SHUVRQDOH�HVSRVWR�DO�9'7�R�FKH�HIIHWWXD�OD�PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�R�FKH�q�DOWUHVu�HVSRVWR�SHU�WHPSL�SUROXQJDWL�D�IDWWRUL�DPELHQWDOL�GL�ULVFKLR�SUHYLVWL�GDOOD�WDEHOOD�GHOOH�PDODWWLH�SURIHVVLRQDOL�q�ULFKLHVWD�O D�YLVLWD�PHGLFD�SHULRGLFD��VHFRQGR�OH�PRGDOLWj�HG�L�SURWRFROOL�VDQLWDUL�PHVVL�D�SXQWR�GDO�0HGLFR�&RPSHWHQWH�VXOOD�EDVH�GHOOD�9DOXWD]LRQH�GHL�5LVFKL�



5,&2*1,=,21(�'(,�5,6&+,��0,685(�',�6,&85(==$�(�,17(59(17,�',�35(9(1=,21(�1(//(�67587785(�'(/�6�6�1��
$77,9,7$¶�/$925$7,9$
�%��� /$%25$725,

5,6&+,�3(5�/$�6,&85(==$� ��5��$17,1)25781,67,&,��(�0,685(�',�35(9(1=,21(
5,6&+,�3(5�/$�6$/87(��5,6&+,�,*,(1,&2�$0%,(17$/,�(�25*$1,==$7,9,

0,685(�',�6,&85(==$��,17(59(17,�',�35(9(1=,21(�(�3527(=,21(
%� � /$%25$725,�&+,0,&, 67587785(

x DOWH]]D��K��VRIILWWL�x QXPHUR�SRUWH�XVFLWH�x UDSSRUWR�VXSHUILFL�ILQHVWUH�x LQJRPEUL�HG�RVWDFROL�x VRSSDOFKL��DOWH]]D��XVR�H�VWDELOLWj��x OXFH�HPHUJHQ]D�x SDUHWL�DWWUH]]DWH��LQJRPEUL��XUWL��VWDELOLWj�

$*(17,�&+,0,&,

6RVWDQ]H�FKLPLFKH�PDQLSROD]LRQH�GL�
� UHDJHQWL�DFLGL�
� EDVLFL�
� UHDJHQWL�VDOLQL�
� VROYHQWL�RUJDQLFL�
FRQ�

x ,QIRUPD]LRQH�VXL�ULVFKL�x IRUPD]LRQH�VXOOH�PRGDOLWj�RSHUDWLYH�
� LQGLYLGXD]LRQH�GHOOH�FDUDWWHULVWLFKH�GL�SHULFRORVLWj�H�GL�ULVFKLR�DVVRFLDWR�DWWUDYHUVR�O¶HVDPH�GHOO¶HWLFKHWWDWXUD
� SURFHGXUH�VWDELOLWH�GDO�UHVSRQVDELOH�GHO�ODERUDWRULR

x PDWHULDOH�GD�FRVWUX]LRQH��JUqV��YHWUL�WHPSHUDWL��PDWHULDOL�SODVWLFL�
x ULVFKL�GD�FRQWDWWR�FRQ�VRVWDQ]H�FDXVWLFKH��LUULWDQWL��WRVVLFR�QRFLYH�� x SURFHGXUH�LGRQHH�H�'�3�,���JXDQWL��RFFKLDOL��FDPLFL��

x YLH�GL�XVFLWD�H�SHUFRUVL�GL�HVRGR�x OXFH�GL�HPHUJHQ]D�x GHSRVLWL�UHDJHQWL��PDWHULDOL�LQILDPPDELOL��WRVVLFL�H�QRFLYL

x ULVFKL�GD�LQDOD]LRQH�GL�VRVWDQ]H�LUULWDQWL��WRVVLFKH�R�QRFLYH� x SURFHGXUH�LGRQHH�HG�XVR�GHOOH�FDSSH�GL�DVSLUD]LRQH������P�VHF��

x ERPERODL�FRQ�VHJUHJD]LRQH�WUD�JDV�LQFRPSDWLELOL
,03,$17,�(/(775,&,
1RUPDWLYD�GL�LPSLHJR�HG�XWLOL]]R��1RUPH�&(,�H�/��������

x LPSLDQWL�D�VLFXUH]]D�LQWULQVHFD�PDWHULDOL�LQILDPPDELOL�x LPSLDQWL�ULGRQGDQWL�x LPSLDQWL�D�JDV�FRPEXVWLELOH��QRUPD�&,*�
LPSLDQWR�GLVWULEX]LRQH�JDV

x ULVFKL�GL�LQDOD]LRQH�GD�
� SROYHUL��SUHSDUD]LRQH�GHL�FDPSLRQL�
� IXPL��SURGRWWL�GHOOD�FRPEXVWLRQH�HG�HPLVVLRQH�GD�VWUXPHQWD]LRQH�
� QHEELH��VSUD\��DHURVROL]]D]LRQH�GL�VROYHQWL�DOWREROOHQWL� � ROL��JOLFROL��HFF�
� JDV�H�YDSRUL��HYDSRUD]LRQH�GL�VROYHQWL�YRODWLOL�R�SURGRWWL�GL�UHD]LRQ H��

x FDSSD�GL�DVSLUD]LRQH�������P�VHF�LQ�RJQL�SXQWR�GHO�YDQR�OLEHUR�

x ODERUDWRULR��LVSH]LRQDELOH�FRQ
LQGLFD]LRQH�GHL�JDV�LQILDPPDELOL� �+���ULOHYDWRUH�GL�JDV�LQILDPPDELOH�

x ULVFKL�GD�VRVWDQ]H�FDQFHURJHQH� x SURFHGXUH�LGRQHH��SRVVLELOPHQWH�D�FLFOR�FKLXVR��RYYHUR�VHQ]D�SRVVLELOLWj�GL�HVSRVL]LRQH�Qp�SHU�FRQWDWWR�Qp�SHU�LQDOD]LRQH��/DYRUD]LRQL�FRQ�'�3�,��H�VRWWRFDSSD



,03,$17,�$�35(66,21(
$XWRFODYL�H�VWUXPHQWD]LRQH�LQ�SUHVVLRQH�� 5LVFKLR�HVSORVLRQH� �YDOYROH�GL�VLFXUH]]D�FRQ�HYHQWXDOH�VLVWHPD�GL�DEEDWWLPHQWR�JDV��1RUPH�,62�������������
0$7(5,$/,�,1),$00$%,/,�2�(�(63/26,9,

x SURWH]LRQH�GDOOH�ILDPPH�H�GDOO¶LPSLDQWR�HOHWWULFR� �VLVWHPL�GL�DOODUPH�H�DQWLQFHQGLR

0$7(5,$/(�&21�,/�5,6&+,2�',�7$*/,2
x '�3�,�

x ULVFKL�GL�HPLVVLRQL�FKLPLFKH�SURYHQLHQWL�GDOO¶LPSLHJR�GL�VWUXPHQWD]LRQL�DQDOLWLFKH��x $��$�6��IXPL�WRVVLFL�x IOXRULPHWUL�� ODPSDGH�8�9���R]RQR��x JDVFURPDWRJUDILD��ROL�H�VROYHQWL�

x ODYRUD]LRQH�VRWWR�FDSSD�R�FRQ�FDSSH�DVSLUDQWL�ORFDOL]]DWH�

127(�&21&/86,9(
/¶DWWLYLWj�QHO�ODERUDWRULR�FKLPLFR�FRPSRUWD�XQ�ULVFKLR�GD�HVSRVL]LRQH�D�VRVWDQ]H�FKLPLFKH�GLYHUVLILFDWH��GLIILFLOPHQWH�TXDQWLILFDELOL��PD�GHILQLELOH�FRPH�ULVFKLR�GD�DWWLYLWj�FRPSOHVVLYD�GL�ODERUDWRULR�

1H�GHULYD�OD�QHFHVVLWj�GL�
x LQWHUYHQWL�GL�SUHYHQ]LRQH�VWUXWWXUDOL��SURFHGXUDOL��LQIRUPD]LRQH��IRUPD]LRQH���RUJDQL]]DWLYL��LQ WHUYHQWL�GL�SURWH]LRQH�x VRUYHJOLDQ]D�VDQLWDULDDWWUDYHUVR�SURWRFROOL�VSHFLILFL�R�FRPXQTXH�FRUUHODWL�D�ULVFKL�GL�HVSRVL]LRQH�R�SURWRFROOL�JHQHUDOL]]DWL�FRPXQL�DOOH�QRUPDOL�DWWLYLWj�GL�ODERUDWRULR�x 0RQLWRUDJJLR�ELRORJLFR��WHVW�GL�HVSRVL]LRQH�H�GL�HIIHWWR



5,6&+,�'$�867,21,
x WHUPLFKH��VSLH�OXPLQRVH��x FKLPLFKH��'�3�,��

$*(17,�),6,&,
x 5LVFKL�GD�DJHQWL�ILVLFL��x PLFURFOLPD��W��8�5���YHQWLOD]LRQH

x &RQWUROOR�H�PLVXUD�GHL�SDUDPHWUL
,Q�FDVR�GL�LPSLDQWR�GL�YHQWLOD]LRQH�H�FRQGL]LRQDPHQWR�

x 3UHIHULELOPHQWH�D�WRWDOH�ULFDPELR�G¶DULD��R�FRPXQTXH�PDVVLPR�ULFLFOR������x &RQWUROOR��&2� �������{�����SSP��7���������&��8�5�� ���r ���x 9HQWLOD]LRQH�Y� ����� � ����P�VHF���SRUWDWD�4� ����P ��K�SHUV

5,6&+,�',�,03/26,21(
x $SSDUHFFKLDWXUH�IXQ]LRQDQWL�VRWWRYXRWR� �SURWH]LRQH�PHFFDQLFD

x UXPRUH��DSSDUHFFKLDWXUH�UXPRURVH��LPSLDQWL�GL�DVSLUD]LRQH�H�R�YHQWLOD]LRQH�
x LVRODPHQWR�DFXVWLFR�GHOOD�PDFFKLQD��LQVRQRUL]]D]LRQH��VFKHUPDWXUD�H�R�DPELHQWH�SURWHWWR�

5,6&+,�'$�35(6(1=$�2'�862�&217(0325$1(2�',�6267$1=(�,1&203$7,%,/,
x DFLGR���EDVH�x RVVLGDQWH���ULGXFHQWH�x VRGD���DOOXPLQLR�o +�x +&O���FLDQXUL�o +&O�x FORUXUR�GL�WLRQLOH���+�2�o62� ��+&O�o +� 62� ��+&O�x 2� ��6RVW��2UJ��o (VSO��

1250$�352&('85$/(
OH�TXDQWLWj�GL�VRVWDQ]H�FRQVHUYDWH�LQ�ODERUDWRULR�GHYRQR�HVVHUH�LQIHULRUL�PHGLDPHQWH�D���YROWH�LO�IDEELVRJQR�JLRUQDOLHUR��VLD�SHU�PRWLYL�GL�VLFXUH]]D�FKH�LJLHQLFR�DPELHQWDOL�

x OOXPLQD]LRQH x DGHJXDPHQWR�GHOO¶LQWHQVLWj�DOOD�WLSRORJLD�GHO�ODYRUR�VYROWR��QXPHUR�H�SRVL]LRQH�FRUSL�LOOXPLQDQWL�

'(326,72�5($*(17, 67587785$ FRQ�YHQWLOD]LRQH�IRU]DWD�FRQ�ULDO]L�GL�DSSRJJLR�SHU�FRQWHQLWRUL�GL�DGHJXDWD�UHVLVWHQ]D�H�SDYLPHQWL�LGRQHL�DO�FRQWHQLPHQWR�H�DO�UHFXSHUR
x 5LVFKLR�GD�FRQWDWWR�R�LQDOD]LRQH�VSHFLH�LQ�FDVR�GL�HPHUJHQ]D�

x 9HQWLOD]LRQH�GL�HPHUJHQ]D�H�'�3�,��



%� � /$%25$725,�',�),6,&$��&+,0,&2�),6,&, 67587785(
x DOWH]]D��K��VRIILWWL�x QXPHUR�SRUWH�XVFLWH�x UDSSRUWR�VXSHUILFL�ILQHVWUH�x LQJRPEUL�HG�RVWDFROL

$*(17,�&+,0,&,�
x 5LVFKL�GL�HVSRVL]LRQH�DG�HYHQWXDOL�VRVWDQ]H�XWLOL]]DWH�SHU�OD�UHDOL]]D]LRQH�GL�SURYH�H�R�DSSDUDWL�VSHULPHQWDOL

x &RPH�QHL�ODERUDWRUL�FKLPLFL�FRQ�ULIHULPHQWR�DOOH�TXDQWLWj�HG�DO�WLSR�GL�LPSHJQR
� FDSSH�GL�DVSLUD]LRQH
� YHQWLOD]LRQH�5�K
� '�3�,�

x VRSSDOFKL��DOWH]]D��XVR�H�VWDELOLWj��x OXFH�HPHUJHQ]D�x SDUHWL�DWWUH]]DWH��LQJRPEUL��XUWL��VWDELOLWj��x PDWHULDOH�GD�FRVWUX]LRQH��JUHV�

5,6&+,2�',�(0(5*(1=$ x 9HQWLOD]LRQH�HPHUJHQ]D

YHWUL�WHPSHUDWL��PDWHULDOL�SODVWLFL�
x YLH�GL�XVFLWD�H�SHUFRUVL�GL�HVRGR�x OXFH�GL�HPHUJHQ]D�x GHSRVLWL�UHDJHQWL��PDWHULDOL�LQILDPPDELOL��WRVVLFL�H�QRFLYL

$*(17,�),6,&,5LVFKL�GD�DJHQWL�ILVLFL
x UXPRUH��DSSDUHFFKLDWXUH�UXPRURVH

x LVRODPHQWR�DFXVWLFR�GHOOD�PDFFKLQD��LQVRQRUL]]D]LRQH��VFKHUPDWXUD�H�R�DPELHQWH�SURWHWWR��

x QRUPH�LJLHQLFR�H�LJLHQLFR �DPELHQWDOL�SHU�TXDQWR�DWWLHQH� OD�VXSHUILFLH�H�OD�FXEDWXUD
x PLFURFOLPD��W��8�5���YHQWLOD]LRQH�

x XOWUDVXRQL��3�!�����:� Q !����.+=�

x 7� ��������&��8�5��# ��r ����YHQW������� ����P�VHF�&RQWUROOR�LPSLDQWL�LQ�FDVR�GL�SUHVHQ]D�GL�YHQWLOD]LRQH�H�R�FRQGL]LRQDPHQWR��x $SSDUHFFKLDWXUD�VFKHUPDWD�SHU�HYLWDUH�O¶HPLVVLRQH�YHUVR� O¶HVWHUQR��LQ�PRGR�GD�JDUDQWLUH�LO�ULVSHWWR�GHL�

OLPLWL�GL�ULIHULPHQWR�LJLHQLFR �DPELHQWDOL��$�&�*�,�+���SHU�JOL�XOWUDVXRQL

x PDWHULDOL�FRPSDWLELOL�FRQ�OD�VSHULPHQWD]LRQH�ILVLFD�SUHYLVWD�x ERPERODL�FRQ�VHJUHJD]LRQH�WUD�JDV�
x LOOXPLQD]LRQH x DGHJXDPHQWR�GHOO¶LQWHQVLWj��DOOD�WLSRORJLD�GHO�ODYRUR�VYROWR��QXPHUR�H�SRVL]LRQH�FRUSL�LOOXPLQDQWL��



LQFRPSDWLELOL

,03,$17,�(/(775,&,
1RUPDWLYD�GL�LPSLHJR�HG�XWLOL]]R��1RUPH�&(,�H�/��������

x LPSLDQWL�D�VLFXUH]]D�LQWULQVHFD�x LPSLDQWL�ULGRQGDQWL�x LPSLDQWL�D�JDV�FRPEXVWLELOH��QRUPD�&,*��x LPSLDQWR�GLVWULEX]LRQH�JDV�ODERUDWRULR��LVSH]LRQDELOH�FRQ�LQGLFD]LRQH�GHL�JDV

5$',$=,21,�,21,==$17,
x 6RUJHQWL�UDGLRJHQH��XVR�GL�VRVWDQ]H�UDGLRDWWLYH�HFF� x 5LVSHWWR�GHOOH�QRUPH�GHO�'��/�JV��������

x LQGLFD]LRQH�GHL�JDV�LQILDPPDELOL�� +���ULOHYDWRUH�GL�JDV�LQILDPPDELOH�

,03,$17,�$�35(66,21(
�$XWRFODYL�H�VWUXPHQWD]LRQH�LQ�SUHVVLRQH�� 5LVFKLR�HVSORVLRQH�
1RUPH� ,62������ ������

,03,$17,�6277298272
SURWH]LRQH�PHFFDQLFD

5$',$=,21,�121�,21,==$17,�

5DGLRIUHTXHQ]H
0LFURRQGH
5DGLD]LRQH�RWWLFD
5DGLD]LRQH�89�%�H�89�&
/XFH�ODVHU��FODVVH���

/H�VRUJHQWL�GL�5DGLD]LRQL�QRQ�LRQL]]DQWL�FKH�HPHWWRQR�IDVFL�GL�HQHUJLD�DOO¶HVWHUQR�GHOO¶DSSDUHFFKLDWXUD�GHYRQR�HVVHUH�VFKHUPDWH�LQ�PRGR�GD�EOLQGDUH�LO�IDVFLR�PHGLDQWH�LGRQHH�VWUXWWXUH�FKH�QRQ�QH FRQVHQWDQR�OD�GLIIXVLRQH�QHOO¶DPELHQWH��
/H�DSSDUHFFKLDWXUH�GHYRQR�HVVHUH�GRWDWH�GL�GLVSRVLWLYL�GL�LQWHUGL]LRQH�GHOOD�HURJD]LRQH�GHO�IDVFLR��LQ�FDVR�GL�PDQFDWD�R�GLIHWWRVD�FKLXVXUD�GHOOD�VWUXWWXUD�GL�SURWH]LRQH�
3HU�TXHOO�FKH�FRQFHUQH�LO�FRQWUROOR�GHOO¶DPELHQWH�GL�ODYRUR�VL�ID�ULIHULPHQWR�D�OLPLWL�GL�HVSRVL]LRQH�LJLHQLFR�DPELHQWDOL��$�&�*�,�+���

%� � /$%25$725,�%,2/2*,&,�(�0,&52%,2/2*,&, 67587785(
x DOWH]]D��K��VRIILWWL�x QXPHUR�SRUWH�XVFLWH�x UDSSRUWR�VXSHUILFL�ILQHVWUH�x LQJRPEUL�HG�RVWDFROL�x VRSSDOFKL��DOWH]]D��XVR�H�VWDELOLWj��x OXFH�HPHUJHQ]D�x SDUHWL�DWWUH]]DWH��LQJRPEUL��XUWL�

$*(17,�&+,0,&,�
x 5LVFKL�GL�HVSRVL]LRQH�DG�HYHQWXDOL�VRVWDQ]H�XWLOL]]DWH�SHU�OD�UHDOL]]D]LRQH�GL SURYH�H�R�DSSDUDWL�VSHULPHQWDOL

x &RPH�QHL�ODERUDWRUL�FKLPLFL�FRQ�ULIHULPHQWR�DOOH�TXDQWLWj�HG�DO�WLSR�GL�LPSHJQR
� FDSSH�GL�DVSLUD]LRQH
� YHQWLOD]LRQH�5�K
� '�3�,�

x VWDELOLWj��x PDWHULDOH�GD�FRVWUX]LRQH� 5,6&+,2�',�(0(5*(1=$ x 9HQWLOD]LRQH�HPHUJHQ]D



�JUHV�
YHWUL�WHPSHUDWL��PDWHULDOL�SODVWLFL�

x YLH�GL�XVFLWD�H�SHUFRUVL�GL�HVRGR�x OXFH�GL�HPHUJHQ]D�x GHSRVLWL�UHDJHQWL��PDWHULDOL�LQILDPPDELOL��WRVVLFL�H�QRFLYL�

$*(17,�),6,&,5LVFKL�GD�DJHQWL�ILVLFL
x UXPRUH��DSSDUHFFKLDWXUH�UXPRURVH

x LVRODPHQWR�DFXVWLFR�GHOOD�PDFFKLQD��LQVRQRUL]]D]LRQH��VFKHUPDWXUD�H�R�DPELHQWH�SURWHWWR�

x LQIHWWDQWL�x QRUPH�LJLHQLFR�H�LJLHQLFR �DPELHQWDOL�SHU�TXDQWR�DWWLHQH�OD�VXSHUILFLH�H�OD�FXEDWXUD�x PDWHULDOL�FRPSDWLELOL�FRQ�OD�VSHULPHQWD]LRQH�SUHYLVWD

x PLFURFOLPD��W��8�5���YHQWLOD]LRQH� x 7� �����&�8�5��# ���������YHQW������ � ����P�VHF�&RQWUROOR�LPSLDQWL�LQ�FDVR�GL�SUHVHQ]D�GL�YHQWLOD]LRQH�H�R�FRQGL]LRQDPHQWR�

x ERPERODL�FRQ�VHJUHJD]LRQH�WUD�JDV�LQFRPSDWLELOL
x LOOXPLQD]LRQH x DGHJXDPHQWR�GHOO¶LQWHQVLWj��DOOD�WLSRORJLD�GHO�ODYRUR�VYROWR��QXPHUR�H�SRVL]LRQH�FRUSL�LOOXPLQDQWL��

,03,$17,�(/(775,&,
1RUPDWLYD�GL�LPSLHJR�HG�XWLOL]]R��1RUPH�&(,�H�/��������

x LPSLDQWL�D�VLFXUH]]D�LQWULQVHFD�x LPSLDQWL�ULGRQGDQWL�x LPSLDQWL�D�JDV�FRPEXVWLELOH��QRUPD�&,*��x LPSLDQWR�GLVWULEX]LRQH�JDV�ODERUDWRULR��LVSH]LRQDELOH�FRQ�LQGLFD]LRQH�GHL�JDV�LQILDPPDELOL��+���ULYHODWRUH�GL�JDV�LQILDPPDELOH

5$',$=,21,�,21,==$17,
x 6RUJHQWL�UDGLRJHQH��XVR�GL�VRVWDQ]H�UDGLRDWWLYH�HFF� x 5LVSHWWR�GHOOH�QRUPH�GHO�'��/�JV��������

,03,$17,�$�35(66,21(
$XWRFODYL�H�VWUXPHQWD]LRQH�LQ�SUHVVLRQH�� 5LVFKLR�HVSORVLRQH� �YDOYROH�GL�VLFXUH]]D�FRQ�HYHQWXDOH�UHFXSHUR�JDV�
1RUPH� ,62������ ������

0$7(5,$/(�&21�5,6&+,2�',�381785(�(�7$*/,2 $*(17,�%,2/2*,&,
/D�PDQLSROD]LRQH�GL�PDWHULDOH� /H�PLVXUH�GL�6LFXUH]]D�H�JOL�LQWHUYHQWL�



YHWUHULH��VLULQJKH�HG�DOWUL�RJJHWWL�WDJOLHQWL�DQFKH�SRWHQ]L DOPHQWH�LQIHWWL�� '�3�,�

5,6&+,�'$�867,21,
x WHUPLFKH��VSLH��x FKLPLFKH��GLV�

&217(1,725,�',�5,),87,�,1�0$7(5,$/(�5,*,'2

ELRORJLFR�SHU�DWWLYLWj�GL�ULFHUFD�H�R�GL�FRQWUROOR��HVHJXLWH�VLD� LQ�µYLWUR¶�FKH�LQ�µYLYR¶��FRPSRUWD�ULVFKL�GL�HVSRVL]LRQH�D�RUJDQLVPL�H�R�PLFURUJDQLVPL�SDWRJHQL�R�QRQ��QDWXUDOL�H�R�JHQHWLFDPHQWH�PRGLILFDWL�
� EDWWHUL�
� YLUXV�
� ULFNHWWVLH�
� DOJKH�
� PLFHWL�
� SURWR]RL�
QRQFKp�GL�ULVFKL�GLYHUVLILFDWL�FRQQHVVL�FRQ�OD�µFROOH]LRQH¶�H�µSURGX]LRQH¶�GL�µFROWXUH�FHOOXODUL¶�H�µHQGR�SDUDVVLWL�XPDQL¶

GL�3UHYHQ]LRQH�H�R�3URWH]LRQH�GHYRQR�HVVHUH�SUHFHGXWL�GD�XQD�DFFXUDWD�
� ,QIRUPD]LRQH�VXL�ULVFKL
� )RUPD]LRQH�VXOOH�PRGDOLWj�RSHUDWLYH
� $GGHVWUDPHQWR�DOOH�SURFHGXUH�RSHUDWLYH
� 0LVXUH�GL�VLFXUH]]D�
� $GR]LRQH�GHL�OLYHOOL�GL�µFRQWHQLPHQWR¶�����������D�VHFRQGD�GHOOD�WLSRORJLD�GL�DJHQWH�%LRORJLFR�
� ,PSLDQWL�GL�YHQWLOD]LRQH�FRQ�ILOWUL�+HSD��OLY��GL�FRQW�������
� $PELHQWL�LQ�GHSUHVVLRQH�OLY��GL� FRQW�����
� &DSSH�GL�DVSLUD]LRQH�D�IOXVVR�ODPLQDUH
� )LQHVWUH�H�R�GLVSRVLWLYL�GL�FRQWUROOR�GDOO¶HVWHUQR��OLY��GL�FRQW�����
� 6XSHUILFL�LPSHUPHDELOL�GL�IDFLOH�SXOL]LD�H�GLVLQIH]LRQH�
� 7UDWWDPHQWR�GHL�UHIOXL�H�GHL�ULILXWL�

,17(59(17,�',�3527(=,21(
x 2UJDQL]]D]LRQH�GHO�ODYRUR�DWWUDYHUVR�LGRQHL�FULWHUL�SURFHGXUDOL�x &RUUHWWR�LPSLHJR�GHOOH�DSSDUHFFKLDWXUH�H�VWUXPHQWD]LRQL�x &RQWUROOR�SHULRGLFR�GHJOL�LPS��ILOWUD]LRQH�x 'LVLQIH]LRQH���VWHULOL]]D]LRQH�PDWHULDOL�H�VXSHUILFL��

(V���2VVLGR�GL�HWLOHQH
� )RUPDOGHLGH
� *OXWDUDOGHLGH

x 8VR�GLVSRVLWLYL�GL�VLFXUH]]D�x 3URSLSHWWH�H�VLULQJKH�GL�VLFXUH]]D�x 3LSHWWDWULFL�DXWRPDWLFKH�x $XWRPD]LRQH�GL�ODERUDWRULR�x 3UHFDX]LRQL�XQLYHUVDOL��FRPPLVVLRQH�$,'6��



x 6RUYHJOLDQ]D�VDQLWDULD�x SURWRFROOL�x WHVW GL�HVSRVL]LRQH�H�GL�HIIHWWR�x HVDPL�GLDJQRVWLFL

5,&2*1,=,21(�'(,�5,6&+,��0,685(�',�6,&85(==$�(�,17(59(17,�',�35(9(1=,21(�1(//(�67587785(�'(/�6�6�1��
$77,9,7$¶�/$925$7,9$
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0,685(�',�6,&85(==$�,17(59(17,�',�35(9(1=,21(

/$9252�1(,�5(3$57,�(�1(,�6(59,=,�',�

0HGLFLQD
)LVLRSDWRORJLD�UHVSLUDWRULD
&DUGLRORJLD�HG�HPRGLQDPLFD
5HXPDWRORJLD
3HGLDWULD
$QJLRORJLD
(QGRFULQRORJLD
'LDEHWRORJLD
(PDWRORJLD
$OOHUJRORJLD
'HUPDWRORJLD
0DODWWLH�LQIHWWLYH
2QFRORJLD
5DGLRWHUDSLD
&KLUXUJLD
&KLUXUJLD�HVWHWLFD
*LQHFRORJLD�HG�2VWHWULFLD
2UWRSHGLD
2IWDOPRORJLD

9(',�8)),&,�$00,1,675$7,9,��$�
5,6&+,�&211(66,�&21�/$�$77,9,7$¶�',�35(3$5$=,21(�'(/�0(',&$0(172�(�',�0(',&$=,21(�

� 7DJOLR�H�R�SXQWXUD�GD�YHWUHULD�H�SUHVLGL�WHFQLFL�TXDOL�IRUELFL��DJKL��FDQQXOH��EXWWHUIO\��HFF�
x $GR]LRQH�GL�SURFHGXUH�WHFQLFKH�H�GHL�'�3�,�

5,6&+,�&211(66,�
x &21�/¶,03,(*2�

� GL�'LVSRVLWLYL�0HGLFL��HV��HOHWWURPHGLFDOL��VWUXPHQWD]LRQH�SHU�GLDOLVL��HFF���
� GL�DSSDUHFFKLDWXUH�GL�'LDJQRVWLFD�SRUWDWLOL��5;��HFRJUDIR��(�&�*���HFF���

x $/�&217$772�
� FRQ�FRPSRQHQWL�VRWWRWHQVLRQH��HOHWWULFL�
� SDUWL�PHFFDQLFKH�LQ�PRYLPHQWR�
� FRPSRQHQWL�DG�DOWD�WHPSHUDWXUD�

� &RQIRUPLWj�GHOOH�DSSDUHFFKLDWXUH�DOOH�QRUPH�SUHYLVWH��'35���������'LUHWWLYD�0DFFKLQH�SHU�OH�QXRYH��

$*(17,�&+,0,&,
x 5LVFKL�GD�HVSRVL]LRQH�D�VRVWDQ]H�FKLPLFKH�FRQ�SDUWLFRODUH�ULIHULPHQWR�DL�

� PHGLFDPHQWL��
� GLVLQIHWWDQWL�
� FKHPLRWHUDSLFL�
� DQWLEODVWLFL

$*(17,�),6,&,
x 0LFURFOLPD��FRQGL]LRQDPHQWR��x ,OOXPLQDPHQWR

$*(17,�%,2/2*,&,
x 5LVFKL�GL�HVSRVL]LRQH� LQ�WXWWL�L�UHSDUWL�H�VHUYL]L�GL�WHUDSLD D�

� PLFURUJDQLVPL��DQFKH�QHOO¶HYHQWXDOLWj�GL�PLFURUJDQLVPL�JHQHWLFDPHQWH�PRGLILFDWL��
� HQGRSDUDVVLWL�XPDQL�

x 2VVHUYD]LRQH�GHOOH�VSHFLILFKH�SURFHGXUH��x ,PSLHJR�GHL�'�3�,�

x YHGL�DOOHJDWR�,

x YHGL�$�x QXPHUR�H�SRVL]LRQH�GHL�FRUSL�LOOXPLQDQWL�LQ�UHOD]LRQH�DOOH�VSHFLILFKH�DWWLYLWj�

x 3DUWLFRODUH�DWWHQ]LRQH�DOOD�VSHFLILFD�LQIRUPD]LRQH�H�IRUPD]LRQH�GHO�SHUVRQDOH�
� SURFHGXUH�RSHUDWLYH
� PLVXUH�GL�FRQWHQLPHQWR�DOOD�VRUJHQWH



2WRULQRODULQJRLDWULD
8URORJLD
'LDOLVL
1HXURFKLUXUJLD
&DUGLRFKLUXUJLD�H�FKLUXUJLD�YDVFRODUH
1HXURORJLD� � 3VLFKLDWULD
2GRQWRLDWULD
WHUDSLD�LQWHQVLYD
5LDQLPD]LRQH
7UDSLDQWL�G¶RUJDQR

'LUHWWLYD�������&((�SHU�L�'LVSRVLWLYL�0HGLFL�
� RVVHUYD]LRQH�GHOOH�SURFHGXUH�RSHUDWLYH�
� XVR�GHL�'�3�,�

� YHWWRUL�YLUDOL�H�FHOOXOH�VRPDWLFKH�PRGLILFDWH�QHO�FDVR�GL�WHUDSLD�JHQLFD�

x 1HL�UHSDUWL�GL�PDODWWLH�LQIHWWLYH�R�UHSDUWL�FRQ�ULVFKLR�VLPLODUH�O¶HVSRVL]LRQH�DG�DJHQWL�ELRORJLFL�SDWRJHQL�q�LQVLWR�FRQ�WXWWH�OH�DWWLYLWj�GHO�UHSDUWR�

x 5LVFKL�GD�WUDVSRUWR�H�PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�

� 3UHFDX]LRQL�8QLYHUVDOL��FRPPLVVLRQH�$�,�'�6��
� '�3�,��LQ�UHOD]LRQH�DOOD�GLYHUVD�WLSRORJLD�GL�DJHQWH�ELRORJLFR�FXL�O¶RSHUDWRUH�SRWUHEEH�HVVHUH�HVSRVWR
� 0LVXUH�GL�VLFXUH]]D�HG�LQWHUY HQWL�GL�SUHYHQ]LRQH��OLYHOOL�GL�FRQWHQLPHQWR�LQ�UHOD]LRQH�DOOD�WLSRORJLD�GHJOL�DJHQWL�ELRORJLFL�FRPH�LQGLFDWR�QHO�'��/JV���������YHGHUH�LQROWUH�DOO��,,

x (¶�QHFHVVDULD�SDUWLFRODUH�DWWHQ]LRQH�SHU�TXDQWR�DWWLHQH�DOOH�PLVXUH�GL�VLFXUH]]D�HG�DJOL�LQWHUYHQWL�GL SUHYHQ]LRQH�H�SURWH]LRQH�QRQFKp�DJOL�DVSHWWL�SURFHGXUDOL�QHL�UHSDUWL�GL�PDODWWLH�LQIHWWLYH�H�VLPLODUL�x 0LVXUH�GL�VLFXUH]]D�HG�LQWHUYHQWL�GL�SUHYHQ]LRQH��OLYHOOL�GL�FRQWHQLPHQWR�LQ�UHOD]LRQH�DOOD�WLSRORJLD�GHJOL�DJHQWL�ELRORJLFL�FRPH�LQGLFDWR�QHO�'��/JV���������YHGHUH�LQROWUH�DOO��,,�x 6L�FRQVLJOLDQR�LQROWUH�OH�LGRQHH�YDFFLQD]LRQL�

x 2UJDQL]]D]LRQH�GHO�ODYRUR��x RVVHUYD]LRQH�GHOOH�SURFHGXUH�RSHUDWLYH�FRQ�O¶LPSLHJR�GL�LGRQHH�DWWUH]]DWXUH
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0HGLFLQD
)LVLRSDWRORJLD�UHVSLUDWRULD
&DUGLRORJLD
5HXPDWRORJLD
3HGLDWULD
$QJLRORJLD
(QGRFULQRORJLD
'LDEHWRORJLD
(PDWRORJLD
'LHWRORJLD
$OOHUJRORJLD
0DODWWLH�LQIHWWLYH
'HUPDWRORJLD
2QFRORJLD
5DGLRWHUDSLD
&KLUXUJLD
&KLUXUJLD�HVWHWLFD
*LQHFRORJLD�HG�2VWHWULFLD
2UWRSHGLD
2WRULQRODULQJRLDWULD
2IWDOPRORJLD
8URORJLD
1HXURFKLUXUJLD
&KLUXUJLD�H�&KLUXUJLD�YDVFRODUH�
1HXURORJLD
3VLFKLDWULD
2GRQWRLDWULD
0HGLFLQD�OHJDOH
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5LVFKL�GD�LPSLHJR�GL�µ'LVSRVLWLYL�0HGLFL¶��HOHWWURPHGLFDOL��HFF��
x YHGL�'LUHWWLYD�������&((

$*(17,�&+,0,&,

x YHGL�5HSDUWL�GL�GHJHQ]D�H�VHUYL]L�GL�WHUDSLD�

$*(17,�),6,&,

x 0LFURFOLPD���W���8�5���YHQWLOD]LRQH�

x &RQGL]LRQDPHQWR�H�TXDOLWj�GHOO¶DULD�VRWWR�LO�SURILOR�FKLPLFR�H�ELRORJLFR�x ,OOXPLQDPHQWR

x 5DGLD]LRQL�LRQL]]DQWL��UDGLRWHUDSLD��HFF���x 5DGLD]LRQL�QRQ�LRQL]]DQWL
5LVFKL�GD�HVSRVL]LRQH�D�
� UDGLRIUHTXHQ]H��
� PLFURRQGH�
� UDGLD]LRQL�8�9���%�H�&��
� UDGLD]LRQL�,��5��
� ODVHU�
� 1��0��5���SRUWDWLOL�

x 8OWUDVXRQL
5LVFKL�GD�HVSRVL]LRQH�DOORUFKp�OD�IUHTXHQ]D�ULVXOWD�!����.]��3�!�����:

$*(17,�%,2/2*,&,

x &RQWUROOR�HG�LQWHUYHQWR�VXL�SDUDPHWUL�x 7RWDOH�ULFDPELR��ULFLFOR��������&2�� ������ ������SSP��x 6RVWLWX]LRQH�GHL�ILOWUL�H�GLVLQIH]LRQH�x 1XPHUR�H�SRVL]LRQH�GHL�FRUSL�LOOXPLQDQWL�

x YHGL�OHJJH��������

x 1HOO¶LPSLHJR�GL�DSSDUHFFKLDWXUH�FKH�XWLOL]]DQR�WDOL�JUDQGH]]H�ILVLFKH��OD�SURWH]LRQH�GHY¶HVVHUH�LQWULQVHFD�RYYHUR�GLUHWWDPHQWH�UHDOL]]DWD�VXOOH�DSSDUHFFKLDWXUH�LQ�IDVH�SURJHWWXDOH��HYHQWXDOL�FRQWUROOL�H�YHULILFKH�SHU�O¶DFFHUWDPHQWR�GHOO¶HIILFLHQ]D��

x YHGL�UHSDUWL�GL�GHJHQ]D�H�VHUYL]L�GL�WHUDSLD��YHGL�&�



x YHGL�UHSDUWL�GL�GHJHQ]D�H�VHUYL]L�GL�WHUDSLD��YHGL�&�
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&KLUXUJLD
*LQHFRORJLD�HG�2VWHWULFLD
2UWRSHGLD
2WRULQRODULQJRLDWULD
2IWDOPRORJLD
8URORJLD
1HXURFKLUXUJLD
&DUGLRFKLUXUJLD�H�&KLUXUJLD�9DVFRODUH
2GRQWRLDWULD
&KLUXUJLD�HVWHWLFD
7UDSLDQWL�G¶RUJDQR

x 5LVFKL�6WUXWWXUDOL
&RPSDWLELOLWj�GHOO¶DPELHQWH�FRQ�OD�GHVWLQD]LRQH�G¶XVR�

x 5LVFKL�HOHWWULFL
,PSLDQWR�HOHWWULFR�D�QRUPD��D�VLFXUH]]D�LQWULQVHFD

x 5LVFKLR�GD�HVSORVLRQH�HG�LQFHQGLR
9HLFROD]LRQH��FDQDOL]] D]LRQH�H�DYYLVDWRUL�LQ�FRQWLQXR�

x 5LVFKL�GDOO¶LPSLHJR�GL�PDFFKLQH
5LVFKL�GD�FRQWDWWR�FRQ�FRPSRQHQWL�LQ�PRYLPHQWR�
5LVSRQGHQ]D�DOOH�QRUPH�GHO�'35���������',5(77,9$�0$&&+,1(��&(��SHU�OH�QXRYH

x 5LVFKL�GDOO¶LPSLHJR�GL�DXWRFODYL�RG�DOWUH�DSSDUHFFKLDWXUH�SHU�OD�VWHULOL]]D]LRQH�
&RQWUROOR�H�YHULILFD�GHL�FRPSRQHQWL�GL�VLFXUH]]D��YDOFROH��GHOO¶DSSDUHFFKLDWXUD�LQ�SUHVVLRQH��1RUPH�81,�(1�������������

$*(17,�&+,0,&,

x 5LVFKL�GL�HVSRVL]LRQH�SHU�FRQWDWWR�HG�LQDOD]LRQH�GL�GLVLQIHWWDQWL�H�SHU�LQDOD]LRQH�GL�DQHVWHWLFL��LVRIOXRUDQR��HQIOXRUDQR��PHWRVVLIOXRUDQR�DORWDQR��SURWRVVLWR�GL�D]RWR�� &LUFRODUH�GHO�0LQLVWHUR�GHOOD�6DQLWj�GHO��������
3HU�TXDQWR�FRQFHUQH�O¶HVSRVL]LRQH�DJOL�DQHVWHWLFL�HVVR�GHULYD�GD�
� SHUGLWH�GDO�JUXSSR�DQHVWHVLRORJLFR�
� IDVH�GL�LQGX]LRQH�
� DULD�HVSLUDWD�GDO�SD]LHQWH�

$*(17,�),6,&,

x 0LFURFOLPD��W��8�5���YHQWLOD]LRQH��FRQQHVVR�DOO¶LPSLDQWR�GL�YHQWLOD]LRQH�

3(5�,�',6,1)(77$17,
3URFHGXUH�RSHUDW LYH�ILQDOL]]DWH�DG�HYLWDUH�LO�FRQWDWWR��O¶LQDOD]LRQH�H�O¶LPSLHJR��VH�QHFHVVDULR�DGR]LRQH�GHL�'�3�,�

3(5�*/,�$1(67(7,&,
� PDQXWHQ]LRQH�GHO�JUXSSR�DQHVWHVLRORJLFR�
� SURFHGXUH�RSHUDWLYH�HG�RUJDQL]]DWLYH�
� FRQWUROOR�GHOO¶LQTXLQDPHQWR�UHVLGXR�PHGLDQWH�YHQWLOD]LRQH�GHOO¶DPELHQWH�FKH�JDUDQWLVFD�DOPHQR����ULFDPEL�G¶DULD�HIIHWWLYL�
� SUHVVLRQH�SRVLWLYD�# ��PP�GL�+�2�
� PRQLWRUDJJLR�DPELHQWDOH�
� PRQLWRUDJJLR�ELRORJLFR

x &RQWUROOR�HG�LQWHUYHQWR�VXL�SDUDPHWUL



H�R�FRQGL]LRQDPHQWR

x ,OOXPLQD]LRQH��VFLDOLWLFD�

x 5DGLD]LRQL�LRQL]]DQWL�x 5DGLD]LRQL�QRQ�LRQL]]DQWL��YHGL�'�

$*(17,�%,2/2*,&,

5LVFKL�FRQQHVVL�D�HVSRVL]LRQH�DG�DJHQWL�ELRORJLFL�SDWRJHQL�GXUDQWH�O¶LQWHUYHQWR�RSHUDWRULR�YHGL�&��5HSDUWL�GL�'HJHQ]D�H�6HUYL]L�GL�7HUDSLD�

75$632572�(�029,0(17$=,21(�0$18$/(�'(,�&$5,&+,��YHGL�&�

x ,QGLSHQGHQWH�GDOOD�VFLDOLWLFD��FRQWUROOR�GHO�QXPHUR�H�SRVL]LRQH�GHL�FRUSL�LOOXPLQDQWL�GLVWULEXLWL�QHOOD�VDOD�RSHUDWRULD�DO�ILQH�GL�RWWHQHUH�XQD�LOOXPLQD]LRQH�LGRQHD�VHFRQGR�TXDQWR�SUHYLVWR�GDOOH�QRUPH�GL�%XRQD�7HFQLFD�

x YHGL�OHJJH��������x YHGL�'

x YHGL�&��$O�ULJXDUGR�VL�GRYUj�WHQHU�FRQWR�GHOOD�HYHQWXDOLWj�GL�VDOH�RSHUDWRULH�LQ�VWUXWWXUH�RVSHGDOLHUH�VSHFLDOL]]DWH�LQ�PDODWWLH�LQIHWWLYH�R�FDUDWWHUL]]DWH�GD�FRQGL]LRQL�VLPLODUL

x YHGL�&�
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5DGLRGLDJQRVWLFD��5;��7$&� x 5LVFKL�VWUXWWXUDOL

$*(17,�&+,0,&,

x YHGL�8IILFL�$PPLQLVWUDWLYL x YHGL�8IILFL�$PPLQLVWUDWLYL



0HGLFLQD�1XFOHDUH
5LVRQDQ]D�PDJQHWLFD
(QGRVFRSLD�HG�(FRJUDILD

&RPSDWLELOLWj�GHOO¶DPELHQWH�FRQ�OD�GHVWLQD]LRQH�G¶XVR�
x 5LVFKL�HOHWWULFL

,PSLDQWR�HOHWWULFR�LQ�FRQIRUPLWj�DOOH�FDUDWWHULVWLFKH�GL�SRWHQ]D�H�GL�LPSLHJR
x 5LVFKL�GDOO¶LPSLHJR�GL�PDFFKLQH

� 5LVSRQGHQ]D�DOOH�QRUPH�GL�VLFXUH]]D�FRQYHQ]LRQDOL��'35���������'LUHWWLYD�PDFFKLQH�SHU�OH�QXRYH��H�FRQIRUPL�DOOH�QRUPH�VSHFLILFKH��5;��501��HFF��
� ,QIRUPD]LRQH�H�IRUPD]LRQH�VXOOH�SURFHGXUH�RSHUDWLYH

x 5LVFKL�GD�LPSLHJR�GL�GLVSRVLWLYL�PHGLFL��HOHWWURPHGLFDOL��HFF��
� 'LUHWWLYD�������&((�

x 5LVFKL�GD�WDJOLR�R�SXQWXUD�LQ�UHOD]LRQH�DOO¶LPSLHJR�GL�PDWHULDOH�LQ�YHWUR�H�GL�SUHVLGL�WHFQLFL�TXDOL�IRUELFL��DJKL��FDQQXOH��HFF�

x 5LVFKL�GL�FRQWDWWR�FRQ�VRVWDQ]H�LPSLHJDWH�LQ�
� PH]]L�GL�FRQWUDVWR
� GLVLQIHWWDQWL
� FRPSRVWL�PDUFDWL

$*(17,�),6,&,

x YHGL�'

$*(17,�%,2/2*,&,

x YHGL�(

x ,QIRUPD]LRQH�H�IRUPD]LRQH�VXOOH�SURFHGXUH�RSHUDWLYH��GLVSRQLELOLWj�GL�'�3�,��LGRQHL�

x YHGL�'

x YHGL�(
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UHVSRQVDELOH�GHO�6HUYL]LR�GL�PDQXWHQ]LRQH�
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5LVFKL�GD�6WUXWWXUH�

$GHJXDWH�DOOH�QRUPH�GHL�OXRJKL�GL�ODYRUR�LQ�UHOD]LRQH�DOOD�SDUWLFRODUH�GHVWLQD]LRQH�G¶XVR�

2)),&,1(
5LVFKL�0HFFDQLFL�GD�
0DFFKLQH
5LVSRQGHQWL�DOOH�QRUPH�GL�VLFXUH]]D�VXOOH�PDFFKLQH�XWHQVLOL�SUHYLVWH�GDO�'35���������PDFFKLQH�YHFFKLH��OD�'LUHWWLYD�0DFFKLQH �QXRYH��

5LVFKLR�(OHWWULFR
FRQIRUPLWj�DOOH�1RUPH�&(,�DOOD�OHJJH�������

5LVFKL�GD�6RVWDQ]H�,QILDPPDELOL�HG�(VSORVLYH
3UHVHQ]D�GL�VROYHQWL�SHU�VJUDVVDJJLR��YHUQLFL��ODFFKH��ERPEROH��HFF�
$GHJXDWH�PLVXUH�GL�VLFXUH]]D�FRPSUHQGHQWL�ORFDOL�GL�GHSRVLWR��SURFHGXUH�GL�LPSLHJR��YHQWLOD]LRQH�H�ERPERODLR�
8VR�GL�'�3�,��DQWLQIRUWXQLVWLFL��JXDQWL��RFFKLDOL��LQGXPHQWL�SURWHWWLYL��HFF��

$*(17,�&+,0,&,

x 5LVFKL�GL�HVSRVL]LRQH�D�VRVWDQ]H�FKLPLFKH�LUULWDQWL��WRVVLFKH�H�QRFLYH��GHULYDQWL�GD�ODYRUD]LRQH�H�R�RSHUD]LRQL�TXDOL��
� /DYRUD]LRQL�LGUDXOLFKH��+&O�
� /DYRUD]LRQL�WLSRJUDILFKH��VROYHQWL�
� /DYRUD]LRQL�WDJOLR�H�VDOGDWXUD��IXPL�H�JDV�
� /DYRUD]LRQL�IDOHJQDPHULD��SROYHUL�GL�OHJQR�H�GL�PDWHULH�SODVWLFKH�

$*(17,�),6,&,

x (VSRVL]LRQH�UXPRUH

x 0LFURFOLPD

x ,PSLDQWL�GL�FRQGL]LRQDPHQWR�
FRQWUROOR�VWDQGDUG�GL�TXDOLWj�GHOO¶DULD

x ,OOXPLQD]LRQH
PLVXUD�LQWHQVLWj�LOOXPLQD]LRQH�DL�SRVWL�GL�ODYRUR

x ,QIRUPD]LRQH�H�)RUPD]LRQH�GHO�SHUVRQDOH�x 'HILQL]LRQH�GL�SURFHGXUH�RSHUDWLYH�x 'LVSRQLELOLWj�GL�,PSLDQWL�H�0LVXUH�GL�6LFXUH]]D�x 'LVSRQLELOLWj�HG�XVR�GL�'�3�,�

x ,QWHUYHQWL�VXOOH�PDFFKLQH�H�VRUJHQWL�GL�UXPRUH�x ,PSLHJR�GL�'�3�,�

x 0LVXUH�HG�LQWHUYHQWR�VXL�SDUDPHWUL

x $GHJXDPHQWR�LPSLDQWL�GL�FRQGL]LRQDPHQWR�

x $GHJXDWR�QXPHUR�H�GLVSRVL]LRQH�FRUSL�LOOXPLQDQWL

x ,QIRUPD]LRQH�H�)RUPD]LRQH�GHO�SHUVRQDOH�x 'LVSRQLELOLWj�GL�DSSRVLWH�SURFHGXUH�RSHUDWLYH�x ,PSLHJR�GL�DSSRVLWL�'�3�,��x /D�VFHOWD�GHJOL�LQWHUYHQWL�YD�IDWWD�LQ�UHOD]LRQH�DOOD�WLSRORJLD�GHO�5LVFKLR�VHJQDODWR�GDO�UHVSRQVDELOH�GHO�VHWWRUH�GL�SURYHQLHQ]D�GHO�PDWHULDOH�LQ�PDQXWHQ]LRQH�
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x 5LVFKL�GL�HVSRVL]LRQH�DG�DJHQWL�ELRORJLFL�SDWRJHQL�SURYHQLHQWL�GD�HYHQWXDOL�ODYRUD]LRQL�H�R�RSHUD]LRQL�GL�PDQXWHQ]LRQH�VX�DSSDUHFFKLDWXUH�H�R�FRPSRQHQWL�GL�LPSLDQWL��VWUXWWXUH��PDWHULDOL��SRWHQ]LDOPHQWH�LQIHWWL�
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,PSLDQWL�(OHWWULFL
D�QRUPD�FRQ�FHUWLILFDWL�GL�FRQIRUPLWj�DO�/�������

*DV�&RPSUHVVL�
$QFRUDJJLR

6RVWDQ]H�,QILDPPDELOL
�YHGL�ODERUDWRUL�

$*(17,�&+,0,&,

x 5LVFKL�GL�HVSRVL]LRQH�D�VRVWDQ]H�FKLPLFKH�GL�LQWHUHVVH�IDUPDFHXWLFR�QHOOH�SUHSDUD]LRQL�RIILFLQDOL��x 5LVFKL�GL�HVSRVL]LRQL�DFFLGHQWDOL�D�VROYHQWL�R�DOWUH�VRVWDQ]H�FKLPLFKH�FRQ�SDUWLFRODUH�ULIHULPHQWR�DL�SURGRWWL�YRODWLOL��x 1HO�FDVR�GL�SUHSDUD]LRQH�GL�SURGRWWL�FKLPLRWHUDSLFL�DQWLEODVWLFL��&��$���LO�5LVFKLR�GL�HVSRVL]LRQH�SXz�FRPSUHQGHUH�
� 5LVFKLR�FDQFHURJHQR
� 5LVFKLR�WHUDWRJHQR
� 5LVFKLR�PXWDJHQR
� 5LVFKLR�HPELRWRVVLFR

$*(17,�),6,&,

x YHGL�ODERUDWRUL�x ,QIRUPD]LRQH�H�IRUPD]LRQH�x 'HILQL]LRQH�GL�SURFHGXUH�RSHUDWLYH�x 'LVSRQLELOLWj�GL�PLVXUH�GL�VLFXUH]]D��FDSSH��H�GL�'�3�,�

x 9HGL�$OOHJDWR�,

x 9HGL�8IILFL�$PPLQLVWUDWLYL



x 9HGL�8IILFL�$PPLQLVWUDWLYL

�*��� 6(59,=,�*(1(5$/,
$77,9,7$¶�/$925$7,9$
�*���� &$0(5$�02578$5,$��$���6$/(�6(7725,(��%�

5,6&+,�3(5�/$�6,&85(==$�(�0,685(�',�35(9(1=,21( 5,6&+,�3(5�/$�6$/87(�5,6&+,�,*,(1,&2�$0%,(17$/,�(�25*$1,==$7,9,�
0,685(�',�6,&85(==$�,17(59(17,�',�35(9(1=,21(

�$��� /$925,�&211(66,�&21�,�75$77$0(17,�3(5�/$�35(3$5$=,21(�'(//(�6$/0(� x 9HGL�$PEXODWRUL $*(17,�&+,0,&,

x (VSRVL]LRQH�D�VRVWDQ]H�GHWHUJHQWL��GLVLQIHWWDQWL�LQ�IRUPXOD]LRQL�OLTXLGH�R�LQ�SDVWD

$*(17,�),6,&,

x 0LFURFOLPD

x ,OOXPLQD]LRQH

$*(17,�%,2/2*,&,

x 5LVFKLR�GL�HVSRVL]LRQH�QHO�FDVR�GL�WUDWWDPHQWR�GL�VDOPH�SURYHQLHQWL�GD�UHSDUWL�LQIHWWLYL�R�FRPXQTXH�SRVVLELOLWj�GL�WUDVPLVVLRQH�GL�LQIH]LRQL

x ,QIRUPD]LRQH�H�)RUPD]LRQH�x 'HILQL]LRQH�GL�SURFHGXUH�RSHUDWLYH�x 'LVSRQLELOLWj�GL�PLVXUH�GL�VLFXUH]]D�H�GL�'�3�,�

x ,QGXPHQWL�GL�SURWH]LRQH

x &RQWUROOR�GHO�QXPHUR�H�GHO�SRVL]LRQDPHQWR�GHL�FRUSL�LOOXPLQDQWL

x ,QIRUPD]LRQH�H�)RUPD]LRQH�VXL�5LVFKL�GL�HVSRVL]LRQH�VSHFLILFL�x 3URFHGXUH�RSHUDWLYH�FKH�SUHYHGRQR�VSHFLILFKH�LQGLFD]LRQL�GHOO¶HYHQWXDOH�5LVFKLR�LQIHWWLYR�GD�SDUWH�GHO�VHWWRUH�GL�SURYHQLHQ]D�x $GHJXDWL�VLVWHPL�GL�VLFXUH]]D�H�'�3�,��x 0LVXUH�GL�VLFXUH]]D�HG�LQWHUYHQWL�GL�SUHYHQ]LRQH��OLYHOOL�GL�FRQWHQLPHQWR�LQ�UHOD]LRQH�DOOD�WLSRORJLD�GHJOL�DJHQWL�ELRORJLFL�FRPH�LQGLFDWR�QHO�'��/�JV���������YHGHUH�LQROWUH�DOO��,,

x 2UJDQL]]D]LRQH�GHO�ODYRUR�HG�XVR�GHOOH�DWWUH]]DWXUH�



x 0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL DGDWWH

�%��� /$925,�&211(66,�&21�/¶$77,9,7$¶�$87237,&$
x 9HGL�6DOH�RSHUDWRULH�FRQ�HVFOXVLRQH�GL�5LVFKLR�GD�,QFHQGLR�HG�HVSORVLRQH

x ,PSLHJR�GL�LGRQHL�'�3�,�

$*(17,�&+,0,&,

x 5LVFKLR�GL�HVSRVL]LRQH�H�VRVWDQ]H�GHWHUJHQWL���GLVLQIHWWDQWL��VWHULOL]]DQWL��+&+2��

$*(17,�),6,&,

x 0LFURFOLPD��YHGL�VDOH�RSHUDWRULH��x ,OOXPLQD]LRQH��YHGL�VDOH�RSHUDWRULH�

$*(17,�%,2/2*,&,

x 9HGL�VDOH�RSHUDWRULH

x 6SRVWDPHQWR�PDQXDOH�GHL�FDULFKL

x ,QIRUPD]LRQH�H�)RUPD]LRQH�x 'HILQL]LRQH�GL�SURFHGXUH�RSHUDWLYH�x 'LVSRQLELOLWj�GL�PLVXUH�GL�VLFXUH]]D�H�GL�'�3�,�

x 9HGL�VDOH�RSHUDWRULH�x 9HGL�VDOH�RSHUDWRULH

x 9HGL�VDOH�RSHUDWRULH�x ,PSLHJR�GL�LGRQHL�'�3�,�

x 2UJDQL]]D]LRQH�GHO�ODYRUR�HG�XVR�GHOOH�DWWUH]]DWXUH�DGDWWH

�*��� 6(59,=,�*(1(5$/,
$77,9,7$¶�/$925$7,9$
�*���� *(67,21(�5()/8,�(�5,),87,

5,6&+,�3(5�/$�6,&85(==$�(�0,685(�',�35(9(1=,21(� 5,6&+,�3(5�/$�6$/87(�5,6&+,�,*,(1,&2�$0%,(17$/,�(�25*$1,==$7,9,�
0,685(�',�6,&85(==$�,17(59(17,�',�35(9(1=,21(

�$��� /$9252�&211(662�$//(�$77,9,7$¶�',�5$&&2/7$��75$632572��&2//(=,21(�('�(9(178$/(�75$77$0(172�',�5,),87,�62/,',
x 5LVFKL�GD�WDJOLR�H�SXQWXUD�GD�PDWHULDOH�DFXPLQDWR��x $GR]LRQH�GL�FRQWHQLWRUL�ULJLGL�H�'�3�,��x 8VR�GL�FDUUHOOL�x 5LVSHWWR�GHOOH�FRUUHWWH�

$*(17,�&+,0,&,

x 1R



SURFHGXUH�GL�LPSLHJR
$*(17,�),6,&,

x 1R

$*(17,�%,2/2*,&,

x /D�UDFFROWD�GHL�FRQWHQLWRUL�GL�ULILXWL�VROLGL�SRWUHEEH�FRPSRUWDUH�5LVFKLR�GL�HVSRVL]LRQH DG�DJHQWL�LQIHWWDQWL�VH�LO�FRQWHQLWRUH�QRQ�q DGHJXDWR�DOOD�UDFFROWD�GL�PDWHULDOH�LQIHWWDQWH�

x ,QIRUPD]LRQH�H�IRUPD]LRQH�GHO�SHUVRQDOH�x 'LVSRQLELOLWj�GL�SURFHGXUH�VSHFLILFKH��x 0LVXUH�GL�6LFXUH]]D�H�,QWHUYHQWL�GL�3UHYHQ]LRQH��OLYHOOL�GL�FRQWHQLPHQWR�LQ�UHOD]LRQH�DOOH�WLSRORJLH�GHJOL�DJHQWL�ELRORJLFL��FRPH�LQGLFDWR�QHO�'��/�JV����������YHGL�$OOHJDWR� ,,�

�%��� /$925,�&211(66,�&21�/¶$77,9,7$¶�',�75$77$0(172�'(,�5()/8,
5LVFKL�FRQQHVVL�FRQ�OD�FRQGX]LRQH�GHJOL�LPSLDQWL�GL�GHSXUD]LRQH�GHOOH�DFTXH�UHIOXH�FRQ�SDUWLFRODUH�DWWHQ]LRQH�DOOH�DFTXH�UHIOXH�RVSHGDOLHUH�SHU�TXDQWR�DWWLHQH�DO�5LVFKLR�GL�HVSRVL]LRQH�HG�DJHQWL�LQIHWWDQWL�

$OOHJDWR�,� � /,1((�*8,'$�3(5�/$�787(/$�'(//$�6,&85(==$�(�6$/87(�'(,�/$925$725,
�'D�JUXSSR�GL�ODYRUR�,63(6/��µ/D�3UHYHQ]LRQH�GHL�ULVFKL�/DYRUDWLYL�GHULYDQWL�GDOO¶XVR�GL�FKHPLRWHUDSLFL�DQWLEODVWLFL�LQ�DPELHQWH�VDQLWDULR�

/H�OLQHH�JXLGD�SDUWRQR�GDO�SUHVXSSRVWR�FKH�O¶HVSRVL]LRQH�D�FKHPLRWHUDSLFL�DQWLEODVWLFL�GHYH�HVVHUH�PDQWHQXWD�HQWUR�L�OLYHOOL�SL��EDVVL�SRVVLELOL�
/H�PLVXUH�GL�SUHYHQ]LRQH�VL�EDVDQR�VXOOD�LGHQWLILFD]LRQH�GHOOH�PDQVLRQL�FKH�SRVVRQR�FRPSRUWDUH�XQD�HVSRVL]LRQH�D�FKHPLRWHUDSLFL�DQWLEODVWLFL��LPPDJD]]LQDPHQWR��SUHSDUD]LRQH��VRPPLQLVWUD]LRQH��VPDOWLPHQWR��PDQXWHQ]LRQH�GHOOH�FDSSH�H�SXOL]LD�GHL�ORFDOL�
8QD�FRQGL]LRQH�HVVHQ]LDOH�q�FKH�OH�DWWLYLWj�YHQJRQR�FHQWUDOL]]DWH�LQ�8QLWj�GL�0DQLSROD]LRQH�GL�&KHPLRWHUDSLFL�$QWLEODVWLFL�H�VYROWH�LQ�ORFDOL�DGHJXDWDPHQWH�SUHGLVSRVWL�D�FXL�SRVVD�DFFHGHUH�VROR�SHUVRQDOH�VDQLWDULR�DXWRUL]]DWR�
/¶8QLWj��FRQWUDVVHJQDWD�GD�DSSRVLWH�LQGLFD]LRQL�GL�SHULFROR��GHYH�HVVHUH�JHVWLWD�SHU�OH�ULVSHWWLYH�FRPSHWHQ]H�GDOOD�)DUPDFLD�H�GDL�6HUYL]L�GL�2QFRORJLD�0HGLFD�HG�(PDWRORJLD�
,�ORFDOL��GRYH�VL�PDQLSRODQR�DQWLEODVWLFL��GHYRQR�SUHVHQWDUH�VSHFLILFKH�FDUDWWHULVWLFKH�SHU�O¶HIIHWWXD]LRQH�GL�XQD�HIILFDFH�SXOL]LD�H�GHFRQWDPLQD]LRQH��,Q�TXHVWL�ORFDOL�GHYRQR�HVVHUH�LQVWDOODWH�FDSSH�D�IOXVVR�ODPLQDUH�YHUWLFDOH��



/DGGRYH�VLDQR�JLj�SUHVHQWL�FDSSH�FKLPLFKH��TXHVWH�SRWUDQQR�HVVHUH�WHPSRUDQHDPHQWH�XWLOL]]DWH�DGRWWDQGR�SUHFDX]LRQL�DJJLXQWLYH�
7XWWR�LO�SHUVRQDOH�FKH�VYROJH�PDQVLRQL�SRWHQ]LDOPHQWH�HVSRQHQWL�D�FKHPLRWHUDSLFL�DQWLEODVWLFL�GRYUj�LQGRVVDUH�DGHJXDWL�PH]]L�SURWHWWLYL�LQGLYLGXDOL��JXDQWL��FDPLFL��RFFKLDOL��FXIILH�
,�IDUPDFL�GRYUDQQR�HVVHUH�PDQLSRODWL�VHJXHQGR�WHFQLFKH�GL�ODYRUR�VWDQGDUGL]]DWH�VLD�SHU�OD�SUHSDUD]LRQH�FKH�SHU�OD�VRPPLQLVWUD]LRQH�
/H�RSHUD]LRQL�GL�LQDWWLYD]LRQH�H�VPDOWLPHQWR��GD�HIIHWWXDUH�VHFRQGR�VSHFLILFKH�PHWRGRORJLH��GHYRQR�HVVHUH�HVWHVH�D�WXWWL�L�PDWHULDOL�XWLOL]]DWL�SHU�OD�PDQLSROD]LRQH�GHL�IDUPDFL��DL�PH]]L�SURWHWWLYL�LQGLYLGXDOL��DL�OHWWHUHFFL�FRQWDPLQDWL�GDJOL�HVFUHWL�H�DOOH�GHLH]LRQL�GHL�SD]LHQWL�
3RLFKp�OH�OLQHH�JXLGD�GHYRQR�HVVHUH�DSSOLFDWH�GD�SHUVRQDOH�FRQ�GLIIHUHQWH�OLYHOOR�GL�SUHSDUD]LRQH�VDUj�QHFHVVDULR�FKH�HVVH�VLDQR�RJJHWWR�GL�PDQXDOL�GL�DJHYROH�FRQVXOWD]LRQH�H�GL�LOOXVWUD]LRQH�PHGLDQWH�OH]LRQL�H�VHPLQDUL�D�JUXSSL�ULVWUHWWL�GL�ODYRUDWRUL�
,O�SHUVRQDOH�GRYUj�HVVHUH�DGGHVWUDWR�SHU�IURQWHJJLDUH�HYHQWXDOL�FRQWDPLQD]LRQL�DFFLGHQWDOL��TXDOL�DG�HVHPSLR�FRQWDPLQD]LRQH�GHJOL�RFFKL�H�GHOOD�FXWH�
1HOOH�$]LHQGH�6DQLWDULH�QRQ�DQFRUD�GRWDWH�GL�XQLWj�GL�PDQLSROD]LRQH��q�QHFHVVDULR�LQWHQVLILFDUH�OD�SURWH]LRQH�LQGLYLGXDOH�GHL�ODYRUDWRUL�H�O¶RUJDQL]]D]LRQH�GHYH�PLUDUH�D�ULGXUUH�LO�SL��SRVVLELOH�O¶HVSRVL]LRQH��4XHVWH�SUHFDX]LRQL�QRQ�SRVVRQR�SHUz�FRQVLGHUDUVL�VRVWLWXWLYH��QHO�OXQJR�WHUPLQH��GHL�SURYYHGLPHQWL�VWUXWWXUDOL�VRSUD�LQGLFDWL��

$OOHJDWR�,,� � 0,685(�(�/,9(//,�',�&217(1,0(172

1HO�FDVR�GHJOL�LVWLWXWL�GL�ULFRYHUR�H�FXUD�DSSDUH��LQ�SUDWLFD��HVWUHPDPHQWH�GLIILFLOH�DGRWWDUH�OH�PLVXUH�HG�LO�OLYHOOR�GL�FRQWHQLPHQWR�GL�WLSR���SUHYLVWR�GDOO¶DOO��;,,�GHO�WLWROR�9,,,����������
$O�ULJXDUGR�q�DOOR�VWXGLR�SUHVVR�LO�'LSDUWLPHQWR�,JLHQH�GHO�ODYRUR�GHOO¶,63(6/�XQ�DGDWWDPHQWR�WHFQLFR�FKH�SHUPHWWD�GL�RWWHQHUH��DGRWWDQGR�VSHFLILFKH�PLVXUH�H� OLYHOOL�GL�FRQWHQLPHQWR��XQ�DGHJXDWR�JUDGR�GL�SURWH]LRQH��FRPH�SUHYLVWR�GDOO¶DOO��;,,��DQFKH�SHU�TXDQWR�FRQFHUQH�LO�OLYHOOR���

1RUPDWLYD�H�SHUPHVVL�GL�ULIHULPHQWR�
x $JLELOLWj� � DUW������H����� 5�'��������x 6LFXUH]]D�H�,JLHQH��'��/��YR����������H[�'35���������'35��������H�'��/��YR����������x 5LILXWL�/����������'35���������'0�������������x (PLVVLRQL�DHUHH�'35���������x 99))�/����������x $XWRFODYL�'35���������x ,PSLDQWL�HOHWWULFL�'35����������/���������' HYRQR�HVVHUH�D�UHJROD�G¶DUWH�FRQ�LQWHUUXWWRUL�DG�DOWD�VHQVLELOLWj��VDOYDYLWD���GLFKLDUD]LRQH�GL�FRQIRUPLWj�DOOD�/���������x 8WLOL]]R�VRVWDQ]H�UDGLRDWWLYH�'��/��YR����������H[����������



x *DV�WRVVLFL�5�'���������H�VXFFHVVLYH�LQWHUSUHWD]LRQL�H�PRGLILFKH��$XWRUL ]]D]LRQH�DOO¶XVR�H�SDWHQWLQR�VROR�QHO�FDVR�GL�LPSLHJR�GL�JUDQGL�TXDQWLWj��x 3HU�L�OLYHOOL�GL�HVSRVL]LRQH�GHOOH�
� UDGLD]LRQL�QRQ�LRQL]]DQWL��(/)�H�9/)� � UDFFRPDQGD]LRQL�,53$� � ,1,5&�������&(1(/(&� � &(,�������H�VXFF��
� UDGLD]LRQH�RWWLFD�H�89%��89&� � QRUPH�G L�EXRQD�WHFQLFD�,(&������&(,�������$16,�=�������
� 501� � '�0����������'�0���������

x 5HTXLVLWL�GL�DELWDELOLWj��'RPDQGD�DOOD�86/��x ,�ULILXWL�SURGRWWL�GDO�ODERUDWRULR�FKLPLFR�H�PLFURELRORJLFR�SRVVRQR�HVVHUH�� WRVVLFL��QRFLYL�H�SHULFRORVL��5�2�7��FKLPLFR�FOLQLFD���,�UHIOXL�FLYLOL�GHO�ODERUDWRULR�YDQQR�LQ�IRJQD�LQ�TXDQWR�VFDULFKL�FLYLOL��x 5HJLVWUR��/����������H�GHQXQFLD�DQQXDOH�DO�FDWDVWR��'0�GHO��������x 3HU�L�ULILXWL�WRVVLFL�H�QRFLYL�'35���������x 3HU�L�TXDQWLWDW LYL�GL�OLTXLGL�LQILDPPDELOL�VXSHULRUL�DL�YDORUL�SUHYLVWL�GDO�'0��������&HUWLILFDWR�SUHYHQ]LRQH�LQFHQGL��x 5HFLSLHQWL�D�SUHVVLRQH��FRPXQLFD]LRQL�DOO¶,63(6/��SHU�FDSDFLWj�PDJJLRUL�GL����O��x 8WLOL]]R�GHOOH�VRUJHQWL�UDGLRDWWLYH�VLJLOODWH��1L�����GHL�ULOHYDWRUL� JDV�FURPDWRJUDILFL�H�FDWWXUD�GL�HOHWWURQL���FRPXQLFD]LRQH�DOOD�86/�GL�FRPSHWHQ]D�SHU�GHWHQ]LRQH��x 3HU�OD�GHWHUPLQD]LRQH�5,$�q�SUHYLVWR�XQ�VLVWHPD�GL�UDGLRSURWH]LRQH�HG�XQ�FRQWUDWWR�GL�FRQVXOHQ]D�FRQ�XQ�(VSHUWR�TXDOLILFDWR �

���'2&80(172�'(//$�6,&85(==$
,O�'RFXPHQWR�GHOOD�6LFXUH]]D R�OD�5HOD]LRQH�VXL�5LVFKL��SXz�HVVHUH�VYROWD�VHJXHQGR�OH�LQGLFD]LRQL�ULSRUWDWH�VX�GXH�VFKHGH FKH�QH�FDUDWWHUL]]DQR�O¶DUWLFROD]LRQH��
/D�SULPD��9����ULJXDUGD�OD�LGHQWLILFD]LRQH�GHOO¶D]LHQGD R�GHOOD�XQLWj�SURGXWWLYD��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOD�TXDQWLILFD]LRQH�GHJOL�DPELHQWL�GL�ODYRUR�HG�DOOD�GHVFUL]LRQH�GHOO¶LQWHUYHQWR�UHDOL]]DWR�H�GHL�FULWHUL�VHJXLWL�QHO�SURFHVVR�GL�9DOXWD]LRQH�GHL�5LVFKL�
/D�VHFRQGD��9����ULSRUWD�LQ�EDVH�DL FULWHUL�YLVWL�SUHFHGHQWHPHQWH�L�ULVXOWDWL�GHOOD�YDOXWD]LRQH�GL�5LVFKL�UHVLGXL�GHGRWWL�R�PLVXUDWL��HG�LO�FRQVHJXHQWH�µ352*5$00$�,17(*5$72�',�,17(59(17,�35(9(1=,21,67,&,¶�
,Q�SDUWLFRODUH�LO�SURJUDPPD�LQWHJUDWR�GRYUj�SUHYHGHUH��

x OH�PLVXUH�GL�VLFXUH]]D�H�SURWH]LRQH�GD�SRUUH�LQ�DWWR��x OH�D]LRQL�GL�IRUPD]LRQH�H�LQIRUPD]LRQH�GD�UHDOL]]DUH��x XQ�SLDQR�SHU�OD�UHYLVLRQH�SHULRGLFD�GHO�SURFHVVR�GL�YDOXWD]LRQH�GHO�ULVFKLR�LQ�UHOD]LRQH�DOOD�YDULD]LRQH�GHL�FLFOL�ODYRUDWLYL�R�GHOO¶D]LRQH�GL�FRQWUROOR�
$O�ILQH�GL�IDFLOLWDUH�LO�FRPSLWR�GHL�ULOHYDWRUL�H�OD�VXFFHVVLYD�IDVH�GL�VWLPD��L�GDWL�FRQFHUQHQWL�OH�SULPH�GXH�IDVL�RSHUDWLYH��GHVFULWWH�QHO�FDSLWROR�SUHFHGHQWH�H�UHODWLYH�DOOD�LGHQWLILFD]LRQH�GHOOH�VRUJHQWL�GL�ULVFKLR�HG�DOOD�LQGLYLGXD]LRQH�GHL�ULVFKL�GL�HVSRVL]LRQH��SRVVRQR�HVVHUH�ULSRUWDWL�VX�XQD�VFKHGD�GL�ULOHYDPHQWR�JLj�SUHGLVSRVWD��$OOHJDWR�Q����



7DOH�VFKHGD�ULSRUWD�XQD�SULPD�SDUWH��JHQHUDOH��LQ�FXL�YLHQH�LGHQWLILFDWR�O¶DPELHQWH�GL�ODYRUR�LQ�HVDPH�H�GHILQLWD�OD�VXD�GHVWLQD]LRQH�G¶XVR HG�XQD�VHFRQGD�SDUWH��LQ�FXL�YLHQH�ULSRUWDWD�OD�GHVFUL]LRQH�GHO�FLFOR�ODYRUDWLYR�HG�LO�QXPHUR�GHJOL�DGGHWWL�DOOH�ODYRUD]LRQL VYROWH�QHOO¶DPELHQWH�GL�ODYRUR�HVDPLQDWR��
8QD�WHU]D�SDUWH��OD�UHJLVWUD]LRQH�GHL�ULVXOWDWL��LQ�FXL�VRQR�SUHGLVSRVWL�L�YDUL�WLSL�GL�ULVFKL��GL�QDWXUD�LQIRUWXQLVWLFD�R�GL�QDWXUD�LJLHQLFR�DPELHQWDOH�R�WUDVYHUVDOH��LQ�FXL�LQGLFDUH�OH�HYHQWXDOL�VRUJHQWL�GL�ULVFKLR�ULQYHQXWH�H�OH�FRQVHJXHQWL�PLVXUH�GL�VLFXUH]]D�DGRWWDWH��QRQFKp��LQ�EDVH�DL�FULWHUL�YLVWL�SUHFHGHQWHPHQWH��OD�µVWLPD¶ GHOO¶HYHQWXDOH�ULVFKLR�GL�HVSRVL]LRQH�GHGRWWR�R�PLVXUDWR��

'2&80(172�'(//$�6,&85(==$�'HFUHWR�/HJLVODWLYR����6HWWHPEUH������Q������DUW����
'LWWD���
6HGH�6RFLDOH��� 7HO�
&LWWj�3URY�����
6HGH�2SHUDWLYD�7HO�
&LWWj�3URY�����
$WWLYLWj�VYROWD�GDOOD�GLWWD�
1XPHUR�GHL�GLSHQGHQWL
'DWRUH�GL�ODYRUR���
$PELHQWL�GL�ODYRUR�1����
$OO����
$OO����
$OO����
$OO����3ODQLPHWULD�JHQHUDOH�GHOO¶D]LHQGD�H�SODQLPHWULD�GL�FLDVFXQ�DPELHQWH�DQDOL]]DWR�
86/�WHUULWRULDOH�GL�DSSDUWHQHQ]D�GHOOD�GLWWD��VHGH�RSHUDWLYD��
'HVFUL]LRQH�GHO�FLFOR�ODYRUDWLYR�GHOO¶LQWHUD�D]LHQGD�H�GHL�FULWHUL�VHJXLWL�QHOOD�YDOXWD]LRQH�GHL�5LVFKL��
,O��'2&80(172�'(//$�6,&85(==$��q�VWDWR�HODERUDWR�FRQ�OD�SUHYLD�FRQVXOWD]LRQH�GHO�5DSSUHVHQWDQWH�GHL�ODYRUDWRUL�SHU�OD�6LFXUH]]D
 H�GD��
,O�5HVSRQVDELOH�GHO�6HUYL]LR�3UHYHQ]LRQH�H�3URWH]LRQH�
��&RJQRPH�H�1RPH���)LUPD�



,O�0HGLFR�FRPSHWHQWH�

�
��&RJQRPH�H�1RPH���)LUPD�
'DWD ,O�'DWRUH�GL�ODYRUR�
3HU�SUHVD�YLVLRQH�GHO�5DSSUHVHQWDQWH�GHOOD�6LFXUH]]D

�)LUPD�

�RYH�JLj�GHVLJQDWR�R�HOHWWR


�RYH�SUHYLVWR

352*5$00$�',�,17(59(172�&216(*8(17(�$,�5,68/7$7,�'(//$�9$/87$=,21(�'(,�5,6&+,�5(6,'8,�
$0%,(17(�',�/$9252��HYHQWXDOL�QRWH�HVSOLFDWLYH�DO�SURJUDPPD�GL�LQWHUYHQWR���
'$7$�

�$�
5,6&+,�,1)25781,67,&,

&$5(1=(�67587785$/, 0(&&$1,&, (/(775,&, (63/26,21,�,1&(1', 6267$1=(�3(5,&2/26(5LVFKL�UHVLGXL



0LVXUH�GL�VLFXUH]]D�GD�SRUUH�LQ�DWWR

$]LRQL�GL�IRUPD]LRQH�H�LQIRUPD]LRQH�GD�UHDOL]]DUH

3LDQR�GL�PRQLWRUDJJLR�GHO�ULVFKLR�LQ�UHOD]LRQH�DOOD�YDULD]LRQH�GHL�FLFOL�ODYRUDWLYL�H�DO�FRQWUROOR�

�%�
5,6&+,�,*,(1,&2�� $0%,(17$/,

$*(17,�&+,0,&, $*(17,�),6,&, $*(17,�%,2/2*,&,5LVFKL�UHVLGXL



0LVXUH�GL�VLFXUH]]D�GD�SRUUH�LQ�DWWR

$]LRQL�GL�IRUPD]LRQH�H�LQIRUPD]LRQH�GD�UHDOL]]DUH

3LDQR�GL�PRQLWRUDJJLR�GHO�ULVFKLR�LQ�UHOD]LRQH�DOOD�YDULD]LRQH�GHL�FLFOL�ODYRUDWLYL�H�DO�FRQWUROOR�

�&�
5,6&+,�75$69(56$/,�2�25*$1,==$7,9,

25*$1,==$=,21(
'(/�/$9252

)$7725,�36,&2/2*,&, )$7725,�(5*2120,&, &21',=,21,�',�/$9252�',)),&,/,
5LVFKL�UHVLGXL



0LVXUH�GL�VLFXUH]]D�GD�SRUUH�LQ�DWWR

$]LRQL�GL�IRUPD]LRQH�H�LQIRUPD]LRQH�GD�UHDOL]]DUH

3LDQR�GL�PRQLWRUDJJLR�GHO�ULVFKLR�LQ�UHOD]LRQH�DOOD�YDULD]LRQH�GHL�FLFOLODYRUDWLYL�H�DO�FRQWUROOR�

$//(*$72�Q���
5,6&+,�3(5�/$�6,&85(==$

$OOHJDWR�Q���� 5LVFKL�SHU�OD�VLFXUH]]D��$�
,�5LVFKL�SHU�OD�6LFXUH]]D�VL�SRVVRQR�VXGGLYLGHUH�LQ�GLYHUVH�FDWHJRULH��
$� 5LVFKL�GD�FDUHQ]H�VWUXWWXUDOL�GHOO¶$PELHQWH�GL�/DYRUR�UHODWLYDPHQWH�D� x $OWH]]D�GHOO¶DPELHQWH�x 6XSHUILFLH�GHOO¶DPELHQWH�x 9ROXPH�GHOO¶DPELHQWH�x ,OOXPLQD]LRQH��QRUPDOH�H�LQ�HPHUJHQ]D��x 3DYLPHQWL��OLVFL�R�VFRQQHVVL��x 3DUHWL��VHPSOLFL�R�DWWUH]]DWH��VFDIIDODWXUD��DSSDUHFFKLDWXUD��x 6RODL��WHQXWD��x 6RSSDOFKL��GHVWLQD]LRQH��SUDWLFDELOLWj��



WHQXWD��SRUWDWD��x %RWROH��YLVLELOL�H�FRQ�FKLXVXUD�D�VLFXUH]]D��x 8VFLWH� �LQ�QXPHUR�VXIILFLHQWH�LQ�IXQ]LRQH�GHO�SHUVRQDOH��x 3RUWH��LQ�QXPHUR�VXIILFLHQWH�LQ�IXQ]LRQH�GHO�SHUVRQDOH��x /RFDOL�VRWWHUUDQHL��GLPHQVLRQL��ULFDPEL�G¶DULD�
$� 5LVFKL�GD�FDUHQ]H�GL�VLFXUH]]D�VX�0DFFKLQH�H�$SSDUHFFKLDWXUH�UHODWLYDPHQWH�D� x 3URWH]LRQH�GHJOL�RUJDQL�GL�DYYLDPHQWR�x 3URWH]LRQH�GHJOL�RUJDQL�GL�WUDVPLVVLRQHx 3URWH]LRQH�GHJOL�RUJDQL�GL�ODYRUR�x 3URWH]LRQH�GHJOL�RUJDQL�GL�FRPDQGR�x 0DFFKLQH�FRQ�PDUFKLR�µ&(¶��5LIHULPHQWR�'LUHWWLYD�0DFFKLQH���������&((�HPHQGDWD��x 0DFFKLQH�SULYH�GL�PDUFKLR�µ&(¶��5LIHULPHQWR�DO�'�3�5���������x 3URWH]LRQH�QHOO¶XVR�GL�DSSDUHFFKL�GL�VROOHYDPHQWR�x 3URWH]LRQH�QHOO¶XVR�GL�DVFHQVRUL�H�PRQWDFDULFKL�x 3URWH]LRQH�QHOO¶XVR�GL�DSSDUHFFKL�D�SUHVVLRQH��ERPEROH�H�FLUFXLWL��x 3URWH]LRQH�QHOO¶DFFHVVR�D�YDVFKH��VHUEDWRL��SLVFLQH�H�VLPLOL�
$� 5LVFKL�GD�PDQLSROD]LRQH�GL�6RVWDQ]H�SHULFRORVH� x 6RVWDQ]H LQILDPPDELOL�x 6RVWDQ]H�FRUURVLYH�x 6RVWDQ]H�FRPEXUHQWL�x 6RVWDQ]H�HVSORVLYH�
$� 5LVFKL�GD�FDUHQ]D�GL�6LFXUH]]D�(OHWWULFD�FRQQHVVD�D� x ,GRQHLWj�GHO�SURJHWWR�x ,GRQHLWj�G¶XVR�x ,PSLDQWL�D�VLFXUH]]D�LQWULQVHFD�LQ�DWPRVIHUH�D�ULVFKLR�GL�LQFHQGLR�H�R�HVSORVLRQH�x ,PSLDQWL�VSHFLDOL�D�FDUDWWHULVWLFKH�GL�ULGRQGDQ]D�
$� 5LVFKL�GD�,QFHQGLR�H�R�(VSORVLRQH�SHU� x 3UHVHQ]D�GL�PDWHULDOL�LQILDPPDELOL�G¶XVR�x 3UHVHQ]D�GL�DUPDGL�GL�FRQVHUYD]LRQH��FDUDWWHULVWLFKH�VWUXWWXUDOL�H�GL�DHUD]LRQH��x 3UHVHQ]D�GL�GHSRVLWL�GL�PDWHULDOL�LQILDPPDELOL��FDUDWWHULVWLFKH�VWUXWWXUDOL�GL�YHQWLOD]LRQH�H�GL�ULFDPEL�G¶DULD��x &DUHQ]D�GL�VLVWHPL�DQWLQFHQGLR�x &DUHQ]D�GL�VHJQDOHWLFD�GL�VLFXUH]]D�

$//(*$72�Q���
5,6&+,�3(5�/$�6$/87(�2�,*,(1,&2�$0%,(17$/,



$OOHJDWR�Q����� 5LVFKL�SHU�OD�VDOXWH�� LJLHQLFR�DPELHQWDOL��%�
,�5LVFKL�LJLHQLFR�DPELHQWDOL�VL�SRVVRQR�VXGGLYLGHUH�LQ�5LVFKL�GHULYDQWL�GD��

x %� $JHQWL�FKLPLFL
5LVFKL�GL�HVSRVL]LRQH�FRQQHVVL�FRQ�O¶LPSLHJR�GL�VRVWDQ]H�FKLPLFKH��WRVVLFKH�R�QRFLYH�LQ�UHOD]LRQH�D�

x LQJHVWLRQH��x FRQWDWWR�FXWDQHR��x LQDOD]LRQH�SHU�SUHVHQ]D�GL�LQTXLQDQWL�DHURGLVSHUVL�VRWWR�IRUPD�GL��x SROYHUL��x IXPL��x QHEELH��x JDV��x YDSRUL��x %� $JHQWL�ILVLFL
5LVFKL�GD�HVSRVL]LRQH�H�JUDQGH]]H�ILVLFKH�FKH�LQWHUDJLVFRQR�LQ�YDUL�PRGL�FRQ�O¶RUJDQLVPR�XPDQR�

x %��� 58025(��SUHVHQ]D�GL�DSSDUHFFKLDWXUD�UXPRURVD�GXUDQWH�LO�FLFOR�RSHUDWLYR�H�GL�IXQ]LRQDPHQWR��FRQ�SURSDJD]LRQH�GHOO¶HQHUJLD�VRQRUD�QHOO¶DPELHQWH�GL�ODYRUR��x %��� 9,%5$=,21,��SUHVHQ]D�GL�DSSDUHFFKLDWXUD�H�VWUXPHQWL�YLEUDQWL��FRQ�SURSDJD]LRQH�GHOOH�YLEUD]LRQL�D�WUDVPLVVLRQH�GLUHWWD�R�LQGLUHWWD�x %��� 8/75$6821,
8OWUDVXRQL��)UHT��!���.K]��3�!�����:DWW�

x %��� 5$',$=,21,�121�,21,==$17,�
3UHVHQ]D�GL�DSSDUHFFKLDWXUH�FKH�LPSLHJDQR�UDGLRIUHTXHQ]H��PLFURRQGH��UDGLD]LRQL�LQIUDURVVH��HWF�

x 6RUJHQWL�GL�5DGLR�IUHTXHQ]H��O��� y����P��x 6RUJHQWL�GL�0LFURRQGH��O����y���� P��x 5DGLD]LRQL�,QIUDURVVH��O���� �)217y��� �����P��x 5DGLD]LRQL�2WWLFD��YLVLELOH���O��� ����y ��� ����P��
x 5DGLD]LRQL�8OWUDYLROHWWH��O ��x /XFH�/DVHU��YLVLELOH�H�XOWUDYLROHWWR��

x %��� 0,&52&/,0$
&DUHQ]H�QHOOD�FOLPDWL]]D]LRQH�GHOO¶DPELHQWH�SHU�TXDQWR�DWWLHQH�DOOD�



x 7HPSHUDWXUD�x 8PLGLWj�UHODWLYD�x 9HQWLOD]LRQH�x &DORUH�UDGLDQWH�x &RQGL]LRQDPHQWR�x %��� ,//80,1$=,21(
&DUHQ]H�QHL�OLYHOOL�GL�LOOXPLQDPHQWR�DPELHQWDOH�H�GHL�SRVWL�GL�ODYRUR��LQ�UHOD]LRQH�DOOD�WLSRORJLD�GHOOD�ODYRUD]LRQH�ILQH��ILQLVVLPD���HWF����1RQ�RVVHUYDQ]D�GHOOH�LQGLFD]LRQL�WHFQLFKH�SUHYLVWH�LQ�SUHVHQ]D�GL�YLGHRWHUPLQDOL�

3UHVHQ]D�GL�YLGHRWHUPLQDOL
x 3RVL]LRQDPHQWR�x ,OOXPLQRWHFQLFD�x 3RVWXUD�x 0LFURFOLPD��x %� $JHQWL�ELRORJLFL5LVFKL�FRQQHVVL�FRQ�O¶HVSRVL]LRQH �LQJHVWLRQH��FRQWDWWR�FXWDQHR��LQDOD]LRQH��D�RUJDQLVPL�H�PLFURUJDQLVPL�SDWRJHQL�R�QRQ��FROWXUH�FHOOXODUL��HQGRSDUDVVLWL�XPDQL��SUHVHQWL�QHOO¶DPELHQWH�D�VHJXLWR�GL�HPLVVLRQH�H�R�WUDWWDPHQWR�H�PDQLSROD]LRQH�x (PLVVLRQH�LQYRORQWDULD �LPSLDQWR�FRQGL]LRQDPHQWR��HPLVVLRQL�GL�SROYHUL�RUJDQLFKH��HWF����x (PLVVLRQH�LQFRQWUROODWD �LPSLDQWL�GL�GHSXUD]LRQH�GHOOH�DFTXH��PDQLSROD]LRQH�GL�PDWHULDOL�LQIHWWL�LQ�DPELHQWH�RVSHGDOLHUR��LPSLDQWL�GL�WUDWWDPHQWR�H�VPDOWLPHQWR�GL�ULILXWL�RVSHGDOLHUL��HWF����x 7UDWWDPHQWR�R�PDQLSROD]LRQH�YRORQWDULD��D�VHJXLWR�GL�LPSLHJR�SHU�ULFHUFD�VSHULPHQWDOH�LQ�µYLWUR¶�R�LQ�µYLYR¶�R�LQ�VHGH�GL�YHUD�H�SURSULD�DWWLYLWj�SURGXWWLYD��ELRWHFQRORJLH���

x %��� 63(5,0(17$=,21(�µ,1�9,752¶
x ,PSLHJR�GL�PLFURUJDQLVPL�QDWXUDOL�H�R�JHQHWLFDPHQWH�PRGLILFDWL�H�FRQVHUYD]LRQH�GHOOH�FROWXUH��

x EDWWHUL�H�RUJDQLVPL�VLPLOL��x YLUXV��x ULFNHWWVLD��x DOJKH��x IXQJKL�H�PLFHWL��x SURWR]RL��
x &2/785(�&(//8/$5, SHU�VSHULPHQWD]LRQH�H�SURGX]LRQH�x &$03,21,�%,2/2*,&,�,1)(77,�PDQLSROD]LRQH�� FRQVHUYD]LRQH�x '1$�5,&20%,1$17( �'1$�&/21$72�FORQDJJLR�H�LPSLHJR�'1$�FORQDWR��SHU�VSHULPHQWD]LRQH�H�SURGX]LRQH��



x %��� 63(5,0(17$=,21(�µ,1�9,92¶
,PSLHJR�GL�DJHQWL��LQIHWWDQWL�LQIHVWDQWL�

$//(*$72�Q���
5,6&+,�75$69(56$/,�� 25*$1,==$7,9,

$OOHJDWR�Q����� 5LVFKL�WUDVYHUVDOL�R�RUJDQL]]DWLYL��&�
7DOL�ULVFKL�VRQR�HVVHQ]LDOPHQWH�GRYXWL�D�

x &� 25*$1,==$=,21(�'(/�/$9252
x 3URFHVVL�GL�ODYRUR�XVXUDQWL��SHU�HV��ODYRUL�LQ�FRQWLQXR��VLVWHPL�GL�WXUQL��ODYRUR�QRWWXUQR��x SLDQLILFD]LRQH�GHJOL�DVSHWWL�DWWLQHQWL�DOOD�VLFXUH]]D�H�OD�VDOXWH��SURJUDPPL�GL�FRQWUROOR�H�PRQLWRUDJJLR��x PDQXWHQ]LRQH�GHJOL�LPSLDQWL��FRPSUHVH�OH�DWWUH]]DWXUH�GL�VLFXUH]]D��x SURFHGXUH�DGHJXDWH�SHU�IDU�IURQWH�DJOL�LQFLGHQWL�H�D�VLWXD]LRQL�GL�HPHUJHQ]D��x PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL��x ODYRUR�DL�9'7��HV��'$7$�(175<���

x &� )$7725,�36,&2/2*,&,
x ,QWHQVLWj��PRQRWRQLD��VROLWXGLQH��ULSHWLWLYLWj�GHO�ODYRUR��x FDUHQ]H�GL�FRQWULEXWR�DO�SURFHVVR�GHFLVLRQDOH�H�VLWXD]LRQL�GL�FRQIOLWWXDOLWj��x FRPSOHVVLWj�GHOOH�PDQVLRQL�H�FDUHQ]D�GL�FRQWUROOR��x UHDWWLYLWj�DQRPDOD�D�FRQGL]LRQL�GL�HPHUJHQ]D��

x &� )$7725,�(5*2120,&,
x 6LVWHPL�GL�VLFXUH]]D�H�DIILGDELOLWj�GHOOH�LQIRUPD]LRQL��x FRQRVFHQ]H�H�FDSDFLWj�GHO�SHUVRQDOH��x QRUPH�GL�FRPSRUWDPHQWR��x VRGGLVIDFHQWH�FRPXQLFD]LRQH�H�LVWUX]LRQL�FRUUHWWH�LQ�FRQGL]LRQL�YDULDELOL��

x &� &21',=,21,�',�/$9252�',)),&,/,
x /DYRUR�FRQ�DQLPDOL��x ODYRUR�LQ�DWPRVIHUH�D�SUHVVLRQH�VXSHULRUH�R�LQIHULRUH�DO�QRUPDOH��x FRQGL]LRQL�FOLPDWLFKH�HVDVSHUDWH��x ODYRUR�LQ�DFTXD��LQ�VXSHUILFLH��HV��SLDWWDIRUPH��H�LQ�LPPHUVLRQH��



x FRQVHJXHQ]H�GL�YDULD]LRQL�UDJLRQHYROPHQWH�SUHYHGLELOL�GDOOH�SURFHGXUH�GL�ODYRUR�LQ�FRQGL]LRQL�GL�VLFXUH]]D��x HUJRQRPLD�GHOOH�DWWUH]]DWXUH�GL�SURWH]LRQH�SHUVRQDOH�H�GHO�SRVWR�GL�ODYRUR��x FDUHQ]D�GL�PRWLYD]LRQH�DOOH�HVLJHQ]H�GL�VLFXUH]]D��
$OOHJDWR�Q���

(6(03,�',�,'(17,),&$=,21(�',�625*(17,�',�5,6&+,23(5�/$�6,&85(==$��$��(�/$�6$/87(��%�
$��,GHQWLILFD]LRQH�GHOOH�VRUJHQWL�GL�5LVFKLR�SHU�OD�VLFXUH]]D�

(VHPSL
5LVFKL�GD�6WUXWWXUH� $OWH]]H�� �������P&RUULGRL� LQJRPEUL�GD�RVWDFROL�ILVVL�R�PRELOL3DYLPHQWL� VFRQQHVVL6FDOH� VHQ]D�SURWH]LRQH�

5LVFKL�GD�0DFFKLQH� $VVHQ]D�GL�SURWH]LRQH�VX�RUJDQL�LQ�PRYLPHQWR�R�SDUWL�HOHWWULFKH�

5LVFKL�(OHWWULFL� 3RVVLELOLWj�GL�FRQWDWWR�FRQ�FRQGXWWRUL��SUHVHQ]D�GL�LPSLDQWL�LQLGRQHL�DOO¶XVR�R�LQLGRQHL�DOOH�DWPRVIHUH�SUHVHQWL�GHOO¶DPELHQWH��FRUURVLYH��LQILDPPDELOL��HVSORVLYH��

5LVFKL�GD�6RVWDQ]H�SHULFRORVH� 6RVWDQ]H�LQGLFDWH�FRPH�SHULFRORVH�GDL�VLPEROL�GHOO¶HWLFKHWWDWXUD��YHGL�VFKHGD�VRVWDQ]H�FKLPLFKH�SHULFRORVH ��H�FRQVHUYDWL�LQ�TXDQWLWj�VXSHULRUL�DG�XQD�FRQIH]LRQH�FRPPHUFLDOH�SHU�RJQL�VRVWDQ]D�SHULFRORVD�XVDWD�

5LVFKL�GD�$SSDUHFFKLDWXUH�D�SUHVVLRQH�R�VRWWR�YXRWR�
3UHVHQ]D�GL�ERPEROH�GL�JDV�FRPSUHVVL��LQ�DVVHQ]D�GL�ERPERODLR�H�R�VLVWHPL�D�SUHVVLRQH�R�VRWWR�YXRWR�

6&+('(�,1)250$7,9(�68//(�6267$1=(�&+,0,&+(



6,0%2/,�(�,1',&$=,21,�',�3(5,&2/2
�/HJJH������������ Q������

3HULFROL�GL�1DWXUD�)LVLFD
(63/26,92 &KH�SXz�HVSORGHUH�SHU�HIIHWWR�GHOOD�ILDPPD�R�FKH�q�VHQVLELOH�DJOL�XUWL�H�DJOL�DWWULWL�SL��GHL�GLQLWUREHQ]HQH�

&20%85(17( &KH�D�FRQWDWWR�FRQ�DOWUH�VRVWDQ]H��VRSUDWWXWWR�VH�LQILDPPDELOL��SURYRFD�XQD�IRUWH�UHD]LRQH�HVRWHUPLFD

)$&,/0(17(�,1),$00$%,/(
&KH�D�FRQWDWWR�FRQ�O
DULD��D�WHPSHUDWXUD�QRUPDOH�H�VHQ]D�XOWHULRUH�DSSRUWR�GL�HQHUJLD��SXz�ULVFDOGDUVL�H�LQILDPPDUVL��RYYHUR�
FKH�DOOR�VWDWR�VROLGR�SXz�IDFLOPHQWH�LQILDPPDUVL�SHU�OD�UDSLGD�D]LRQH�GL�XQD�VRUJHUHWH�GL�DFFHQVLRQH�H�FKH�FRQWLQXD�D�EUXFLDUH�R�D FRQVXPDUVL�DQFKH�GRSR�O
DOORQWDQDPHQWR�GHOOD�VRUJHQWH�GL�DFFHQVLRQH��RYYHUR�
FKH�DOOR�VWDWR�OLTXLGR�KD�LO�SXQWR�GL�LQILDPPDELOLWj�LQIHULRUH�DL�����&��RYYHUR�
FKH�DOOR�VWDWR�JDVVRVR�VL�LQILDPPD�D�FRQWDWWR�FRQ�O
DULD�D�SUHVVLRQH�QRUPDOH��RYYHUR�
FKH�D�FRQWDWWR�FRQ�O¶DFTXD�XPLGD��VSULJLRQD�JDV�IDFLOPHQWH�LQILDPPDELOH�LQ�TXDQWLWj�SHULFRORVH�

3HULFROL�GL�1DWXUD�%LRORJLFD
&25526,92 &KH�D�FRQWDWWR�FRQ�L�WHVVXWL�YLYL��SXz�HVHUFLWDUH�VX�GL�HVVL�XQ
D]LRQH�GLVWUXWWLYD�

,55,7$17( &KH��SXU�QRQ�HVVHQGR�FRUURVLYR��SXz�SURGXUUH�DO�FRQWDWWR�LPPHGLDWR��SUROXQJDWR�R�ULSHWXWR�FRQ�OD�SHOOH�H�OH PXFRVH�XQD�UHD]LRQH�LQILDPPDWRULD�

7266,&2 &KH��SHU�LQDOD]LRQH��LQJHVWLRQH�R�SHQHWUD]LRQH�FXWDQHD�SXz�FRPSRUWDUH�ULVFKL�JUDYL��DFXWL�R�FURQLFL��HG�DQFKH�OD�PRUWH�

12&,92 &KH��SHU�LQDOD]LRQH��LQJHVWLRQH�R�SHQHWUD]LRQH�FXWDQHD��SXz�FRPSRUWDUH ULVFKL�GL�JUDYLWj�OLPLWDWD�



1RWD��3HU�VRVWDQ]H�,1),$00$%,/,��QRQ�HVLVWH�DOFXQ�VLPEROR��/D�FRUUHWWD�LQGLFD]LRQH�SHU�OH�VRVWDQ]H�LQILDPPDELOL�q�OD�IUDVH�5�����FKH�QRQ�GHYH�HVVHUH�PDL�WUDWWDWD�FRPH�XQ�VLPEROR��
%��,GHQWLILFD]LRQH�GHOOH�VRUJHQWL�GL�5LVFKLR�,JLHQLFR�DPELHQWDOH

5LVFKL�GD�$JHQWL�FKLPLFL
,O�ULVFKLR�GD�SRVVLELOH�HVSRVL]LRQH�D�VRVWDQ]H�FKLPLFKH�VXVVLVWH�TXDQGR�QHOO¶DPELHQWH�VL�PDQLSROD�R�VL�ODYRUDQR�VRVWDQ]H�FKH�VRQR�LQGLFDWH�QHOO¶HWLFKHWWDWXUD�FRPH�WRVVLFKH�R�QRFLYH �YHGL�VFKHGD�DOOHJDWD��LQ�TXDQWLWj�G¶XVR�H�FRQ�PRGDOLWj�WDOL�GD�IDYRULUH�O¶HVSRVL]LRQH�DO�FRQWDWWR�FXWDQHR�R�O¶HPLVVLRQH�LQ�DULD �SROYHUL��IXPL��QHEELH��JDV�H�YDSRUL��FRQ�FRQVHJXHQWH�ULVFKLR�GL�LQDOD]LRQH��,O�ULVFKLR�q�IXQ]LRQH�GL�YDUL�SDUDPHWUL�TXDOL��

x TXDQWLWj�G¶XVR��x VFRUWD�G¶XVR��x GHSRVLWL�DQQHVVL�DOO¶DPELHQWH�GL�ODYRUR��x FDUHQ]H�GL�LQIRUPD]LRQH��x FDUHQ]H�GL�IRUPD]LRQH�VXOOH�PRGDOLWj�GL�LPSLHJR��x FDUHQ]H�VLJQLILFDWL�HWLFKHWWDWXUD��x FDUHQ]H�VLJQLILFDWL�VFKHGH�GL�VLFXUH]]D��
5LVFKL�GD�$JHQWL�ILVLFL�
,O�UXPRUH�YD�YDOXWDWR�VHFRQGR�L�FULWHUL�SUHYLVWL�GDO�'� /�YR ��������
,O�PLFURFOLPD�YD�FRQVLGHUDWR�QHO�FDVR�GL�HIIHWWLYR�GLVDJLR �HV��PDQFDQ]D�GL�ULVFDOGDPHQWR��DPELHQWH�WURSSR�XPLGR��DQRPDOR�IXQ]LRQDPHQWR�GHOO¶LPSLDQWR�GL�FRQGL]LRQDPHQWR�FRQ�RELHWWLYD�VHQVD]LRQH�GL�µGLVFRQIRUW¶�R�GL�PDOHVVHUH�DVVRFLDWR�DO�VXR�IXQ]LRQDPHQWR���
/H�VRUJHQWL�GL�XOWUDVXRQL�VL�FRQVLGHUDQR�VRUJHQWL�GL�ULVFKLR�VROR�VH�GL�SRWHQ]D�VXSHULRUH�D�����Z�FRQ�IUHTXHQ]D�GHOO¶RUGLQH�GHOOH�GHFLQH�GL�.K]��
5DGLD]LRQL�QRQ�LRQL]]DQWL
/H�VRUJHQWL�GL�UDGLD]LRQL�QRQ�LRQL]]DQWL�YDQQR�FRQVLGHUDWH�VROR�VH�HPHWWRQR�LQ�DPELHQWL�FRQILQDWL�IDVFL�GL�HQHUJLD�QRQ�µVFKHUPDWL¶��/D�VFKHUPDWXUD�GHYH�µEOLQGDUH¶�LO�IDVFLR�PHGLDQWH�VWUXWWXUH�DWWH�DG�LPSHGLUH�OD�ORUR�GLIIXVLRQH�QHOO¶DPELHQWH�H�GHYH�HVVHUH�GRWDWD�GL�GLVSRVLWLYL�GL�LQWHUGL]LRQH�GHOOD�HURJD]LRQH�GHO�IDVFLR��LQ�FDVR�GL�PDQFDWD�FKLXVXUD�GHOOD�VWUXWWXUD��
,Q�SDUWLFRODUH�

x 1HO�FDVR�GHOOD�UDGLD]LRQH�8��9��VL�GHYRQR�FRQVLGHUDUH�VROR�OH�VRUJHQWL�GL�8�9�%��H�8�9�&��FRQWLQXH�R�SXOVDWH�FRQ�GXUDWD�GL�LPSXOVR�VXSHULRUH�D�����P VHF���QRQ SURWHWWH�GD�VFKHUPL�ILVVL��x 1HO�FDVR�GL�VRUJHQWL�GL�5DGLRIUHTXHQ]D�R�GL�0LFURRQGH��VL�GRYUDQQR�FRQVLGHUDUH�VROR�OH�VRUJHQWL�GL�SRWHQ]D�HOHYDWD��VXSHULRUH�DOOD�GHFLQD�GL�NZDWW��x 1HO�FDVR�GL�/DVHU�VL�FRQVLGHUDQR�VRUJHQWL�GL�ULVFKLR�VROR�L�/DVHU�GL�FODVVH��� VLD�FKH�ODYRULQR�QHO�YLVLELOH�FKH�QHOO¶8��9��x 1HO�FDVR�GL�FDPSL�HOHWWURPDJQHWLFL��GDOOH�(/)�DOOH�PLFURRQGH��VL�ID�ULIHULPHQWR�DOOH�UDFFRPDQGD]LRQL�LQWHUQD]LRQDOL�,53$�,1,5&�������&(1(/(&�&(,�������H�$�&�*�,�+��LQ�DWWHVD�GHOOD�VSHFLILFD�QRUPDWLYD�QD]LRQDOH SHU�JOL�DPELHQWL�GL�ODYRUR��



x 3HU�JOL�DSSDUDWL�/DVHU�VL�FRQVLGHUDQR�,�FULWHUL�GL�VLFXUH]]D�SUHYLVWL�GDOOH�QRUPH�GL�EXRQD�WHFQLFD�,(&������&(,�������$16,�=��������x 3HU�TXDQWR�ULJXDUGD�OH�DSSDUHFFKLDWXUH�501�LO�'0��������H�LO�'0��������HYLGHQ]LDQR�OH�PLVXUH�GL�SUHYHQ]LRQH�SUHYLVWH��
5LVFKL�GD�DJHQWL�ELRORJLFL
,O�ULVFKLR�GL�SRVVLELOH�HVSRVL]LRQH�D�TXHVWL�DJHQWL�GHULYD�GDOO¶LPSLHJR�GL�PLFURUJDQLVPL��FROWXUH�FHOOXODUL�R�HQGRSDUDVVLWL�XPDQL��9D�GLVWLQWR�O¶LPSLHJR�YRORQWDULR��FKH�FRQVHQWH�LO�FRQIURQWR�FRQ�VWUXWWXUH�HG�DPELHQWL�D�FLz�GHGLFDWL��GDOO¶HVSRVL]LRQH�LQYRORQWDULD�D�VRUJHQWL�GL�HPLVVLRQH�LQFRQWUROODWH��

$//(*$72�Q���
(6(03,�',�,17(59(17,�',�35(9(1=,21(�(�0,685(�',�6,&85(==$�,1�&$62�',�5,6&+,2�&+,0,&2��$��),6,&2��%��%,2/2*,&2��&��

$��,QWHUYHQWL�GL�SUHYHQ]LRQH�H�PLVXUH�GL�VLFXUH]]D�LQ�FDVR�GL�5LVFKLR�&KLPLFR
D� ,QWHUYHQWL�GL�SURWH]LRQH�GHOO¶DPELHQWH

x FDSSH�DVSLUDQWL��x YHQWLOD]LRQH�DPE���5�K���x DVSLUD]LRQL�ORFDOL]]DWH��x ODYRUD]LRQL�D�FLFOR�FKLXVR��x DXWRPD]LRQH�� 5RERW��x VLVWHPL�GL�DOODUPH��x FRUUHWWR�LPSLHJR�GL�VLVWHPL�GL�SURGX]LRQH��
E� ,QWHUYHQWL�GL�SURWH]LRQH�SHUVRQDOH

x JXDQWL��x PDVFKHUH��x FDSSH�GL�DVSLUD]LRQH��x FRUUHWWR�LPSLHJR�GHOOH�DSSDUHFFKLDWXUH�H�VWUXPHQWD]LRQL�GL�ODERUDWRULR��x SURSLSHWWH��x SLSHWWDWULFL�DXWRPDWLFKH��x PDWHULDOL�D�SHUGHUH��x GLVSRQLELOLWj�GL�UHFLSLHQWL�SHU�GHSRVLWR�SURYYLVRULR�GHL�ULILXWL�F� 0LVXUH�GL�VLFXUH]]D�H�RUJDQL]]D]LRQH�GHO�ODYRUR
x GLYLHWR�GL�IXPDUH��



x RSHUD]LRQL�ORQWDQR�GD�ILDPPH��GD�VRUJHQWL�GL�FDORUH��GD�VFLQWLOOH��x IRUPD]LRQH�� LQIRUPD]LRQH��x HWLFKHWWDWXUD��x VFKHGD�GL�VLFXUH]]D��x VHJQDOHWLFD�GL�VLFXUH]]D��x VHUYL]L�GL�VLFXUH]]D��GRFFH�GL�HPHUJHQ]D��ODYDRFFKL��QRWH�GL�LQWHUYHQWR�GL�SULPR�VRFFRUVR�SHU�OH�VRVWDQ]H�DGRSHUDWH���
%��,QWHUYHQWL�GL�SUHYHQ]LRQH�H�PLVXUH�GL�VLFXUH]]D�LQ�FDVR�GL�5LVFKLR�)LVLFR

D� ,QWHUYHQWL�GL�SURWH]LRQH�GHOO¶DPELHQWH
x FRQWUROOR�GHO�PLFURFOLPD��x FRUUHWWR�IXQ]LRQDPHQWR�GHO�VLVWHPD�GL�FRQGL]LRQDPHQWR��x FRUUHWWR�IXQ]LRQDPHQWR�GHO�VLVWHPD�GL�LQVRQRUL]]D]LRQH��x VFKHUPDWXUD�PDFFKLQH��x FRQWUROOR�FRQGL]LRQL�GL�HPLVVLRQH��x FRUUHWWR�IXQ]LRQDPHQWR�GHOO¶DYYLVDWRUH�GL�PLVFHOH�LQILDPPDELOL��VH�QHFHVVDULR���x FRUUHWWR�IXQ]LRQDPHQWR�GHOO¶LPSLDQWR�DQWLQFHQGLR��

E� ,QWHUYHQWL�GL�SURWH]LRQH�SHUVRQDOH
x RFFKLDOL��x VFKHUPL�SURWHWWLYL��x PDVFKHUH�SHU�SROYHUL��x FXIILH�LQVRQRUL]]DQWL��x JXDQWL��x FDVFKL��

&��,QWHUYHQWL�GL�SUHYHQ]LRQH�H�PLVXUH�GL�VLFXUH]]D�LQ�FDVR�GL�5LVFKLR�%LRORJLFR
D� ,QWHUYHQWL�GL�SURWH]LRQH GHOO¶DPELHQWH

x FRQWUROOR�GHOO¶DFFHVVR��SHU�L�OLY��GL�FRQW��������x WHVW�SHULRGLFL�SHU�YHULILFDUH�OD�FRUUHWWD�IXQ]LRQDOLWj�GHOOH�DUHH�GL�FRQWHQLPHQWR��x GLVLQIH]LRQH��HV��89��RVVLGR�GL�HWLOHQH��IRUPDOGHLGH�HFF����x GLVLQIHVWD]LRQH��x FRUUHWWR�IXQ]LRQDPHQWR�GHO�VLVWHPD�GL�ILOWUD]LRQH�GHOO¶DULD��x FRUUHWWR�LPSLHJR�GHL�VLVWHPL�GL�SURGX]LRQH��
E� ,QWHUYHQWL�GL�SURWH]LRQH�SHUVRQDOH

x PDVFKHUH�HG�DXWRUHVSLUDWRUL��VH LO�FRQWHQLPHQWR�GD�DWWXDUH�OR�ULFKLHGH���x JXDQWL��x FDELQH��x LQGXPHQWL�PRQRXVR��x FDSSH�D�IOXVVR�ODPLQDUH��x GRFFH�H�DOWUL�VLVWHPL�GL�ODYDJJLR�H�GLVLQIH]LRQH��



x FRUUHWWR�LPSLHJR�GHOOH�DSSDUHFFKLDWXUH�H�VWUXPHQWD]LRQL�GL�ODERUDWRULR��x SURSLSHWWH��x SLSHWWDWULFL DXWRPDWLFKH��
F� 0LVXUH�GL�VLFXUH]]D

x RUJDQL]]D]LRQH�GHO�ODYRUR��x VHJQDOHWLFD�GL�VLFXUH]]D��x IRUPD]LRQH�LQIRUPD]LRQH��x DPELHQWL�LQ�GHSUHVVLRQH��x DULD�ILOWUDWD�VX�ILOWUL�DG�DOWD�HIILFLHQ]D�GL�GHFRQWDPLQD]LRQH�H�ULFDPELR��x VWHULOL]]D]LRQH�GHOOH�JDEELH�QHO�FDVR�GL�VSHULPHQWD]LRQH�µLQ�YLYR¶��x WUDWWDPHQWR�GHL�UHIOXL�H�GHL�ULILXWL��
$//(*$72�Q���

6&+('$�5,(3,/2*$7,9$�'(,�'$7,�5(/$7,9,�$//$�5,&2*1,=,21('(,�5,6&+,�$662&,$7,�$,�9$5,�$0%,(17,�',�/$9252�'(//$�67587785$�,1�(6$0(��,1�5(/$=,21(�$//(�$77,9,7$¶�23(5$7,9(�692/7(�
$OOHJDWR�Q�����6FKHGD�ULHSLORJDWLYD�GHOOD�ULFRJQL]LRQH�GHL�5LVFKL�DVVRFLDWL�DL�YDUL�DPELHQWL�GL�ODYRUR�GHOOD�VWUXWWXUD�LQ�HVDPH�

6&+('$�',�5,/(9$0(172�'(,�5,6&+,
$0%,(17(�',�/$9252��LGHQWLILFD]LRQH�H�GHVWLQD]LRQH��
&$5$77(5,67,&+(�67587785$/,��6XSHUILFLH��6���$OWH]]D��K���6XSHUILFLH�)LQHVWUD��5 6)�63��
$77,9,7$¶�692/7$�
1XPHUR�GHJOL�DGGHWWL��

5,6&+,�,1)25781,67,&,
67587785$/, 0(&&$1,&,

���
(/(775,&,

���
(63/26,21,�,1&(1',���

6267$1=(�3(5,&2/26(



3DYLPHQWL 0DFFKLQD ,PSLDQWR 0LVFHOH &RUURVLYH
3DUHWL $SSDUHFFKLDWXUD 8WHQ]D 8WHQ]D ,UULWDQWL
8VFLWH ,PSLDQWR 6LF��,QWU� $WP��,1)�(63/ &DXVWLFKH
3RUWH 1HFURWL]]�

0LVXUH�GL�6LFXUH]]D 0LVXUH�GL�6LFXUH]]D 0LVXUH�GL�6LFXUH]]D 0LVXUH�GL�6LFXUH]]D'��,��3
0LVXUH�GL�6LFXUH]]D�'��,��3�

����3HU�WDOL�FDWHJRULH�VL�GRYUDQQR�DQDOL]]DUH�OH�625*(17,�GL�3(5,&2/2�FKH�SRWUDQQR�SUHVHQWDUH��RJQXQR�SHU�SURSULR�FRQWR�SL��5,6&+,��$�WDOH�SURSRVLWR�VDUj�QHFHVVDULR�WHQHUH�SUHVHQWH�FKH�WDOL�5,6&+,��HV��HOHWWULFR��PHFFDQLFR��WHUPLFR��PRQWDJJLR��GLVLQIRUPD]LRQH�DYYHUWLPHQWR�HFF���SRWUDQQR�FDUDWWHUL]]DUVL�� SHU�O¶DPELHQWH�LQ�FXL�VLRSHUD�� DQFKH�D�FDXVD�GL�XQD�SRVVLELOH�FRUUHOD]LRQH�HG�LQWHUGLSHQGHQ]D�WUD�OH�FDWHJRULH�LQGLFDWH��
�%�

5,6&+,�,*,(1,&2�$0%,(17$/,

$*(17,�&+,0,&, $*(17,),6,&, $*(17,�%,2/2*,&,
3ROYHUL 5XPRUH %DWWHUL
)XPL 9LEUD]LRQL )XQJKL��0LFHWL
1HEELH 0LFURFOLPD /LHYLWL
*DV 5��1 9LUXV
9DSRUL 0��:�� 5LFNHWWVLH



8��6�� (QGRSDUDVVLWL
&ROWXUH�FHOOXODUL

3URWR]RL

0LVXUH�GL�6LFXUH]]D�,QW��3UHY�,QW��3URWH]�
0LVXUH�GL�6LFXUH]]D�,QW��3UHY�,QW��3URWH]�

0LVXUH�GL�6LFXUH]]D�,QW��3UHY�,QW��3URWH]�

�&�

5,6&+,�75$69(56$/,�2�25*$1,==$7,9,

25*$1,==$=,21(�'(/�/$9252 )$7725,�36,&2/2*,&, )$7725,�(5*2120,&, &21',=,21,�',�/$9252�',)),&,/,



���6RQR�FRPSUHVH�OH�PLVXUH�GL�VLFXUH]]D�


