
pagina 1

&200,66,21(,QWHUSURIHVVLRQDOH�&DWDVWRGL�%RORJQD8IILFLR�SURYLQFLDOH�GL�%RORJQD

'LFHPEUH�����DJJLRUQDPHQWR����PDJJLR�����
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35(6(17$=,21(
$JHQ]LD�GHO�7HUULWRULR�GL�%RORJQD

,O� SUHVHQWH� ´9DGHPHFXPµ� UDSSUHVHQWD�XQD�VRUWD�GL�PDQXDOH� WHRULFR� SUDWLFRVX�FRPH�DOOHVWLUH�JOL�DWWL�GL�DJJLRUQDPHQWR�GHO�&$7$672�7(55(1,�
/D� QHFHVVLWj� GL� TXHVWD� EUHYH� JXLGD� QDVFH� GDOO·HVLJHQ]D� GL� XQLIRUPDUH� GHL´PRGXV�RSHUDQGLµ�FKH�VSHVVR�ODVFLDQR�VSD]L�DG�LQWHUSUHWD]LRQL�VRJJHWWLYH�FKH�PDOHVL� VSRVDQR�� LQYHFH�� FRQ� OD� QHFHVVLWj� GL� FKLDUH]]D� LQIRUPDWLYD� H� GL� RJJHWWLYLWjULFKLHVWD�VLD�GDL�WHFQLFL�FDWDVWDOL�FKH�GDL�SURIHVVLRQLVWL�HVWHUQL�
,Q�VSHFLDO�PRGR� LQ�XQ�SHULRGR� LQ�FXL� OD�SDUROD�´GHFHQWUDPHQWRµ�q�GL�PRGD�HVHPEUD� SUHVDJLR� GL� GLYHUVLILFD]LRQH� H� GL� GLIIHUHQ]LD]LRQH�� PHJOLR� VL� FROORFD� XQDSXEEOLFD]LRQH� FKH� FRQWLHQH� UHJROH� SUDWLFKH� H� FDVL� SDUWLFRODUL� FKH� WHQGRQR� DGXQLIRUPDUH�OH�SURFHGXUH�RSHUDWLYH�
,O�´9DGHPHFXPµ�QRQ�YXROH�HVVHUH�VROR�XQD�SXEEOLFD]LRQH�VX�FRVD�SUHYHGH�ODQRUPDWLYD�R�VX�FRPH�LQWHUSUHWDUH�OH�VXH�SDUWL�SRFR�HVSOLFLWH�PD��VRSUDWWXWWR��YXROHHVVHUH�XQR�VWUXPHQWR�LQ�FRQWLQXR�DJJLRUQDPHQWR��'L�FRQVHJXHQ]D�HVVR�GHYH�HVVHUHXQ� 48$'(512�� DSHUWR�� VX� FXL� DSSXQWDUH� OH� EDVLODUL� UHJROH� GL� SDUWHQ]D� H�VXFFHVVLYDPHQWH��DJJLXQJHUH�H�ULSRUWDUH�QXRYL�FDVL�SDUWLFRODUL�FKH�VL�SUHVHQWHUDQQRQHO�FRUVR�GHOO·DWWLYLWj�
3HU�DVVLFXUDUH�XQD�IDFLOH�FRQVXOWD]LRQH�VL�q�SDUWLWL�FRQ� LO�ULSRUWDUH�� LQ�RUGLQHFURQRORJLFR��L�ULIHULPHQWL�QRUPDWLYL�LQ�PDWHULD�GL�&DWDVWR�7HUUHQL��6XFFHVVLYDPHQWH�VRQR�VWDWH�ULSRUWDWH� OH�SURFHGXUH�RSHUDWLYH�QHFHVVDULH�SHU�JOL�DWWL�G·DJJLRUQDPHQWR�7�0���7�)���7�3��HFF���DWWXDOPHQWH�LQ�XVR�SUHVVR�O·$JHQ]LD�GHO�7HUULWRULR�GL�%RORJQD�3HU�OD�VWHVXUD�GL�TXHVW·XOWLPR�SXQWR��XWLOH�HG�HIILFDFH�q�VWDWR�LO�FRQIURQWR�WUD�L�WHFQLFLFDWDVWDOL�H�L�UDSSUHVHQWDQWL�GL�DOFXQL�2UGLQL�3URIHVVLRQDOL��1XPHURVL�VRQR�VWDWL�L�FDVLSDUWLFRODUL� HVDPLQDWL� QHOOH� YDULH� VHGXWH�� FDVL� SUHVL� GDOOD� SUDWLFD� TXRWLGLDQD� H� FKHVRQR�VWDWL�GL�DXVLOLR�SHU�SHUIH]LRQDUH�OH�SURFHGXUH�RSHUDWLYH�ULSRUWDWH�QHOOD�SUHVHQWHSXEEOLFD]LRQH�
6RQR�LQGLFDWH�DQFKH�GHOOH�PHWRGRORJLH�GHO�ULOLHYR��GHL�VXJJHULPHQWL�VXOOD�YHVWHJUDILFD� H� VX� DOFXQH� SURFHGXUH� GD� DGRWWDUH� LQ� PRGR� GD� DJHYRODUH� O·LQWURGX]LRQHGHJOL�DWWL�DO�&DWDVWR�JHRPHWULFR�VXOOD�EDVH�GHO�QXRYR�SURJUDPPD�GL�JHVWLRQH�GHOODFDUWRJUDILD�´:HJLVµ�
$O� ILQH� GL� GDUH� XQ� DJJLRUQDPHQWR� FRVWDQWH� VRQR� SUHYLVWL� GHJOL� LQFRQWUL�� FRQFDGHQ]D�ILVVD�GL�FLUFD���PHVL��LQ�FXL�YHUUDQQR�YDOXWDWL�FDVL�SDUWLFRODUL�H�R�HYHQWXDOLSRVVLELOL�PLJOLRUDPHQWL�SURFHGXUDOL�
,O� SUHVHQWH� YDGHPHFXP�� TXLQGL�� q� LQGLUL]]DWR� D� WXWWL� L� WHFQLFL� FRLQYROWL� QHOSURFHGLPHQWR�G·DJJLRUQDPHQWR�FDWDVWDOH��VLD�LQWHUQL�VLD�HVWHUQL��L�TXDOL�DYUDQQR�XQYDOLGR�H�FRPXQH�VWUXPHQWR�GL�ODYRUR�FKH�WHQGH�DG�LQGLFDUH�SURFHGXUH�XQLYRFKH�
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,QILQH�� XQ� GRYHURVR� ULQJUD]LDPHQWR� YD� IDWWR� D� WXWWL� FRORUR� FKH� KDQQR� SUHVRSDUWH�DOO·LGHD�HG�DOOD�VXFFHVVLYD�VWHVXUD�GHO�SUHVHQWH�´YDGHPHFXPµ�
8Q�ULQJUD]LDPHQWR�SDUWLFRODUH���D�WXWWR�LO�SHUVRQDOH�GHO����5HSDUWR�²�$UHD�7HUUHQL��LO�TXDOH��LQ�GLYHUVL�PRGL�HGRJQXQR�SHU�OH�SURSULH�FRPSHWHQ]H��KD�FRQWULEXLWR�D�IRUQLUH�OH�FRQRVFHQ]H�QHFHVVDULHDO�VRWWRVFULWWR�DIILQFKp�SRWHVVH�GHILQLUH��DO�PHJOLR��WXWWH�OH�SURFHGXUH�FKH�UHJRODQR�LOSURFHVVR�G·DJJLRUQDPHQWR��� D� WXWWL� L� WHFQLFL� FKH� SD]LHQWHPHQWH� KDQQR� VWXGLDWR�� GXUDQWH� OH� ULXQLRQL� LQXIILFLR��L�YDUL�FDVL��� DL� *HRPP�� 6HWWL� 6WHIDQR�� 'H� 3LHWUR� /HRQDUGR� H� 6HUDILQR� /XFD�� FKH� KDQQRVHJXLWR� OH� ULXQLRQL� WHQXWHVL� FRQ� L� UDSSUHVHQWDQWL� GL� DOFXQL� 2UGLQL� 3URIHVVLRQDOLDSSRUWDQGR�OH�ORUR�FRQRVFHQ]H�QHO�GLEDWWHUH�H�QHO�SURSRUUH�OH�SURFHGXUH�SL��LGRQHHGD�VHJXLUH��� DL� FRPSRQHQWL� GHOO·LQWHUSURIHVVLRQDOH�� DL� UDSSUHVHQWDQWL� GHJOL� RUGLQL� H� GHLFROOHJL�FKH�SD]LHQWHPHQWH�KDQQR�SDUWHFLSDWR�DOOH�GLYHUVH�ULXQLRQL��FRQWULEXHQGR�DOODGLVFXVVLRQH�H�SURSRQHQGR�FDVL�SDUWLFRODUL�GD�DQDOL]]DUH��� DL� *HRPP�� &DFFLDWRUH� 0DULD�� 1HJURQL� 5LWD�� 3HQVDEHQL� &ODXGLR� H� DL� 3HULWL$JUDUL�%HUWROLQR�/XFD��6FKLUDOOL�&RVLPR�FKH�KDQQR�SDUWHFLSDWR�DOOD�VWHVXUD�GHO�WHVWR�
&RQ�OD�VSHUDQ]D�FKH�OR�VIRU]R�HIIHWWXDWR�SHU�OD�VWHVXUD�GL�TXHVWR�YDGHPHFXPVLD� XQ� XWLOH� DXVLOLR� DO� ODYRUR� GL� WXWWL� L� WHFQLFL�� O·DXJXULR� q� FKH� OR� VWHVVR� SRVVDDUULFFKLUVL�VHPSUH�SL��FRQ�LO�SDVVDUH�GHO�WHPSR�

,QJ��'RPHQLFR�&DODQGUR��5HSDUWR���&DSR�$UHD�7HUUHQL$JHQ]LD�GHO�7HUULWRULR8IILFLR�3URYLQFLDOH�GL�%RORJQD
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&RPPLVVLRQH�,QWHUSURIHVVLRQDOH�&DWDVWR�GL�%RORJQD
8QR� VWUXPHQWR� YROXWR� GDL� 3URIHVVLRQLVWL� H� GDOO·$JHQ]LD� GHO� 7HUULWRULR� SHUDJHYRODUH� OH� RSHUD]LRQL�GHO�&DWDVWR�7HUUHQL� H�SHU� HYLWDUH�GL�GRYHUH� VLQJRODUPHQWHLQWHUSUHWDUH�R�FRQFRUGDUH�VROX]LRQL�QHL�FDVL�SDUWLFRODUL�H�VSHFLILFL�
(·� LO� SULPR� GRFXPHQWR� FKH� YHGH� O·D]LRQH� FRPXQH� GHOO·8IILFLR� H� GHL3URIHVVLRQLVWL� H� FKH� TXLQGL� SUHYLHQH� LO� FRQFHWWR� VWHVVR� GL� UDSSRUWR� QXRYR� FKH� 1RLVSHULDPR�HG� LQWHQGLDPR�VL�GHEED�FRQFUHWL]]DUH�DQFKH� LQ�IXQ]LRQH�GHOOH�SURFHGXUHPRGLILFDWH�H�GHOOD�WHOHPDWLFD�FDWDVWDOH�
,QIDWWL��VHPSUH�GL�SL���LO�3URIHVVLRQLVWD�DYUj�OD�UHVSRQVDELOLWj�GL�DJJLRUQDUH�LGDWL�FDWDVWDOL�H�TXLQGL�OD�QHFHVVLWj�GL�FRQRVFHUH�O·RULHQWDPHQWR�GHOO·8IILFLR�SHU�DJLUHFRUUHWWDPHQWH�
,QROWUH�O·DGR]LRQH�GL�XQ�9DGHPHFXP�FRQVHQWH�OD�GLIIXVLRQH�GL�LQIRUPD]LRQH�HSRWUj� HVVHUH� OR� VSXQWR� GL� XQ� DJJLRUQDPHQWR� FDWDVWDOH� FRQ� LO� FRQWULEXWR� GL� WXWWL� LSURIHVVLRQLVWL�WUDPLWH�OD�&RPPLVVLRQH�,QWHUSURIHVVLRQDOH�
1RQ�VL� WUDWWD�GL� DJJLXQJHUH�QRUPH�R� YLQFROL� DOOD� QRUPDWLYD� HVLVWHQWH��PD�GLDLXWDUH� WXWWL�JOL�RSHUDWRUL�D� ULVROYHUH�GXEEL�TXDVL�TXRWLGLDQL�H�DQFKH��SHUFKp�QR��DIRUQLUH� XQ� FRPSHQGLR� GHOOH� ´UHJROHµ� FDWDVWDOL� JLj� VFULWWH� RUJDQL]]DWR� LQ� PRGRIXQ]LRQDOH�DOO·DWWLYLWj�SURIHVVLRQDOH�
6L� WUDWWD� RYYLDPHQWH� GL� LQL]LDUH� XQ� SHUFRUVR� FKH� FRQGXUUj� DL� ULVXOWDWLVRGGLVIDFHQWL� PDQWHQHQGR� DOWD� OD� YRORQWj� GL� FKLDUH]]D� QRUPDWLYD� HYLWDQGR� DOPDVVLPR�O·LQWHUSUHWDELOLWj
(·� FRPXQTXH� LPSRUWDQWH� PDQWHQHUH� LO� FRQIURQWR� GLDOHWWLFR� WUD� OH� SDUWL�VRSUDWWXWWR� IUD� VRJJHWWL� FKH� VRQR� REEOLJDWL� D� FRQIURQWDUVL� H� FKH� VDSUDQQR� UHQGHUHHIILFDFH�R�LQXWLOH�O·DIILGDELOLWj�GHOOD�EDQFD�GDWL�FDWDVWDOH�
3HU�IDU�VL�FKH�HVLVWD�XQ�ILOR�FRQGXWWRUH�QHOO·RWWLFD�GHO�GHFHQWUDPHQWR�SHUFKp�VLFUHL�XQD�XQLIRUPLWj�GL�SURFHGXUH�
$�FRQFOXVLRQH�GL�TXHVWD�LQWURGX]LRQH�FL�FRUUH�O·REEOLJR��ROWUH�FKH�LO�SLDFHUH��GLULQJUD]LDUH� WXWWL� FRORUR� FKH� KDQQR� SDUWHFLSDWR�� FRQ� GHGL]LRQH� HG� DEQHJD]LRQH�WRJOLHQGR� DO� SURSULR� ODYRUR� WHPSR� H� ULVRUVH� D� IDYRUH� GL� WXWWL� L� &ROOHJKL�� SHU� ODUHDOL]]D]LRQH�GL�TXHVWR�SULPR�´9DGHPHFXPµ�
6L�ULQJUD]LDQR��SHU�O·RSHUD�SUHVWDWD��L�FRPSRQHQWL�GHO�JUXSSR�GL�ODYRUR�
��*HRP��0DULD�&DFFLDWRUH��*HRP��5LWD�1HJURQL��*HRP��&ODXGLR�3HQVDEHQL��3HU��$JU��/XFD�%HUWROLQR��3HU��$JU��&RVLPR�6FKLUDOOL
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6L�ULQJUD]LD�LQROWUH�LO�*HRP��0DXUR�0DUFKL��SHU�DYHUH�SURPRVVR�O·LQL]LDWLYD�HGDYHUOD�VHJXLWD�HG�LQFRUDJJLDWD�ILQR�DOOD�VXD�UHDOL]]D]LRQH�
8Q�XOWHULRUH�ULQJUD]LDPHQWR�q�ULYROWR�D�WXWWR�LO�SHUVRQDOH�GHO����5HSDUWR�²�$UHD7HUUHQL� GHOO·$JHQ]LD� GHO� 7HUULWRULR� GL� %RORJQD� HG� LQ� SDUWLFRODUH� DO� &DSR� $UHD� ,QJ�'RPHQLFR� &DODQGUR�� SHU� OD� FROODERUD]LRQH� H� OD� GLVSRQLELOLWj� GLPRVWUDWD� QHO� FRUVRGHJOL� LQFRQWUL� FKH� VL� VRQR� VXFFHGXWL� SHU� JLXQJHUH� DOOD� UHGD]LRQH� GL� TXHVWD� ´JXLGDRSHUDWLYDµ�
4XHVWD� ´RSHUDµ� VDUj� VLFXUDPHQWH� RJJHWWR� GL� DJJLRUQDPHQWL� HG� LQWHJUD]LRQL�GRYXWH��WUD�O·DOWUR��DOO·DYYHQWR�GHOOD�QXRYD�SURFHGXUD�´35(*(2����µ�
2UD� VDUj� FRPSLWR� GL� ´7XWWLµ� PDQWHQHUH� DJJLRUQDWR� TXDQWR� JLj� IDWWR�� DQFKHTXDOH� DXVLOLR� SHU� LO� WUDVIHULPHQWR� GHOOH� FRPSHWHQ]H� &DWDVWDOL� DL� &RPXQL�� DIILQFKpQRQ�FL�VL�WURYL�D�GRYHUVL�FRQIURQWDUH�FRQ�LQWHUSUHWD]LRQL�´ORFDOLµ��FUHDQGR�FRVu�QRQ�XQGHFHQWUDPHQWR��PD�XQR�VPHPEUDPHQWR�GHOOH�IXQ]LRQL�FDWDVWDOL�

/D�&RPPLVVLRQH�,QWHUSURIHVVLRQDOH�&DWDVWR
2UGLQH�GHL�'RWWRUL�$JURQRPL�H�)RUHVWDOL�GHOOD�3URYLQFLD�GL�%RORJQD2UGLQH�GHJOL�$UFKLWHWWL�GHOOD�3URYLQFLD�GL�%RORJQD2UGLQH�GHJOL�,QJHJQHUL�GHOOD�3URYLQFLD�GL�%RORJQD&RQVLJOLR�1RWDULOH�GL�%RORJQD&ROOHJLR�GHL�*HRPHWUL�GHOOD�3URYLQFLD�GL�%RORJQD&ROOHJLR�GHL�3HULWL�$JUDUL�H�GHL�3HULWL�$JUDUL�/DXUHDWL�GHOOD�3URYLQFLD�GL�%RORJQD&ROOHJLR�GHL�3HULWL�,QGXVWULDOL�H�GHL�3HULWL�,QGXVWULDOL�/DXUHDWL�GHOOD�3URYLQFLD�GL�%RORJQD$662�,QJHJQHUL�H�$UFKLWHWWL�/LEHUL�3URIHVVLRQLVWL���(PLOLD�5RPDJQD)HGHUDUFKLWHWWL)HGHUJHRPHWUL
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6200$5,2�� 1RUPDWLYD�GL�EDVH��� ,VWUX]LRQL�;,9�� &LUFRODUH�Q�����GHO������������� &LUFRODUH�Q�����GHO������������� &LUFRODUH�Q����GHO������������� /HJJH�Q������GHO������������� 'HFUHWR�0LQLVWHULDOH�GHO������������� &LUFRODUH�Q�����GHO������������� &LUFRODUH�Q����GHO������������� &LUFRODUH�Q�����GHO������������� 'HFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������GHO�������������� &LUFRODUH�Q����GHO�������������� ,VWUX]LRQH�SHU�LO�ULOLHYR�FDWDVWDOH�GL�DJJLRUQDPHQWR�GHO�������������� &LUFRODUH�Q����GHO�������������� &LUFRODUH�Q�����GHO�������������� &LUFRODUH�Q����GHO�������������� &LUFRODUH�Q����GHO�������������� &LUFRODUH�Q����GHO�������������� &LUFRODUH�Q����GHO�������������� 'HFUHWR�GHO�0LQLVWHUR�GHOOH�)LQDQ]H�Q�������GHO�������������� &LUFRODUH�Q������7�GHO�������������� &LUFRODUH�Q�����7�GHO�������������� 'HFUHWR�GHO�0LQLVWHUR�GHOOH�)LQDQ]H�Q�����GHO�������������� &LUFRODUH�Q����GHO�������������FLUFRODUH�DSSOLFDWLYD�GHO�'R&7H��� 9LVXUH�����9LVXUD�FDUWRJUDILD����9LVXUD�EDQFD�GDWL�FHQVXDUL����9LVXUD�DWWL�GL�DJJLRUQDPHQWR�� 7LSL�GL�DJJLRUQDPHQWR�����7LSR�PDSSDOH������0RGXOLVWLFD������7LSRORJLH������,QGLFD]LRQL�GL�EDVH������&DVL�SDUWLFRODUL����7LSR�GL�IUD]LRQDPHQWR������0RGXOLVWLFD������,QGLFD]LRQL�GL�EDVH������&DVL�SDUWLFRODUL����7LSR�SDUWLFHOODUH������0RGXOLVWLFD������,QGLFD]LRQL�GL�EDVH������&DVL�SDUWLFRODUL����0HWRGRORJLH�GL�ULOLHYR��YHVWH�JUDILFD�FRPXQL�DL�SXQWL����������H����������3ROLJRQDOL������3XQWL�ILGXFLDOL������5HOD]LRQH�WHFQLFD������,QIRUPD]LRQL�XWLOL�DOOD�FRUUHWWD�LQWURGX]LRQH�GHO�WLSR�QHO�&DWDVWR�QXPHULFR������3DVVDJJLR�GL�SDUWLFHOOH�GD�XQ�IRJOLR�DG�XQ�DOWUR�IRJOLR�DOOHJDWR�VYLOXSSR����0RGHOOR�������9ROWXUH����,VWDQ]H�H�UHWWLILFKH
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�� 3URFHGXUH�LQWHUQH�DOO·8IILFLR�����6RVSHQVLRQL����8UJHQ]H����7ULEXWL�HG�HVHQ]LRQL����3XQWL�ILGXFLDOL����&ROODXGL�H�DXWRFROODXGL����$QQXOODPHQWR�GHL�WLSL�GL�DJJLRUQDPHQWR����9HULILFKH�VWUDRUGLQDULH����6HJQDOD]LRQH�DJOL�RUGLQL�H�FROOHJL�� (VHPSL�GL�FRPSLOD�PRGHOOR��GDWD�EDVH�FHQVXDULR���� 7LSR� PDSSDOH� LQ� GHURJD� SHU� IXVLRQH� GL� SDUWLFHOOH� VHQ]D� DWWULEX]LRQH� GLQXRYR�QXPHUR�GL�PDSSDOH��� 7LSR�PDSSDOH�LQ�GHURJD�SHU�IXVLRQH�GL�SDUWLFHOOH�FRQ�DWWULEX]LRQH�GL�QXRYRQXPHUR�GL�PDSSDOH��� 7LSR�PDSSDOH�LQ�GHURJD�SHU�GHPROL]LRQH�WRWDOH��� 7LSR�PDSSDOH�LQ�GHURJD�SHU�FRQIHUPD�GL�PDSSD��� 7LSR�PDSSDOH�LQ�PRGHVWD�HQWLWj�SHU�DPSOLDPHQWR�������� 7LSR�PDSSDOH�LQ�PRGHVWD�HQWLWj�SHU�GHPROL]LRQH�SDU]LDOH��� 7LSR�PDSSDOH�LQ�PRGHVWD�HQWLWj�SHU�IDEEULFDWL�FRQ�VXS������PT��� 7LSR�PDSSDOH�&LUFRODUH�Q�������SHU�1&�VX�XQLFR�PDSSDOH��� 7LSR�PDSSDOH�&LUFRODUH�Q�������SHU�1&�VX�ORWWR�FRVWLWXLWR�GD�SL��PDSSDOL���� )UD]LRQDPHQWR�GL�SDUWLFHOOH���� )UD]LRQDPHQWR�GL�DFTXH���� )UD]LRQDPHQWR�GL�VWUDGH���� )UD]LRQDPHQWR�FRQ�IRUPD]LRQH�GHL�ORWWL�
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���1250$7,9$�',�%$6(
/D� QRUPDWLYD� YLJHQWH� LQ� PDWHULD� GL� &�7�� �SHU� O·DJJLRUQDPHQWR� FDWDVWDOH� H� JHRPHWULFR�� qGLVFLSOLQDWD�GD�PROWHSOLFL�OHJJL�H�QRUPDWLYH��H�GL�VHJXLWR�YHUUDQQR�HOHQFDWH�OH�SULQFLSDOL�LVWUX]LRQLFKH�UHJRODQR�OH�SURFHGXUH�ILQR�DG�RJJL�FRQVROLGDWH�6L�ULWLHQH�RSSRUWXQR�ULFRUGDUH�FKH�OD�WUDWWD]LRQH�VHJXHQWH�QRQ�LQWHQGH�ULSUHQGHUH�WXWWD�ODOHJLVOD]LRQH�YLJHQWH��PD�UDSSUHVHQWD�XQ�FRPSHQGLR�SUDWLFR�GL�ULIHULPHQWR�DOOH�OHJJL�FKH�UHJRODQR�ODPDWHULD�GHO�&DWDVWR�7HUUHQL�

�� ,VWUX]LRQH�;,9��UDSSUHVHQWD�LO�SXQWR�GL�SDUWHQ]D�GHO�&�7�� LQ�HVVD�VRQR�FLWDWL�WXWWL�JOL�DUWLFROLUHODWLYL� DOOD� IRUPD]LRQH� H� FRQVHUYD]LRQH� GHO� &DWDVWR� 7HUUHQL�� ,QWHUHVVDQWL� VRQR� JOL� DUWLFROLULJXDUGDQWL� OD� SUHVHQWD]LRQH� GHL� 7LSL� GL� )UD]LRQDPHQWR� H� OH� PRGDOLWj� GL� FRPSLOD]LRQH� GHOORVWHVVR��'HJQH�GL�QRWD�VRQR�DQFKH�OH�PRGDOLWj�GL�WUDWWDPHQWR�GHOOH�YROWXUH�/·LVWUX]LRQH��QHOOR�VSHFLILFR��WUDWWD�L�VHJXHQWL�DUJRPHQWL����� 9ROWXUH������ ,QWHVWD]LRQL�FHQVXDULH������ *HQHUDOLWj������ 3UHVHQWD]LRQH�GHOOH�GRPDQGH�GL�YROWXUH������ 'RFXPHQWL�WUDVODWLYL������ 7LSL�GL�IUD]LRQDPHQWR������ (VDPH�GHOOH�GRPDQGH�GL�YROWXUD������ 1RWH�GL�YROWXUD������ (VHFX]LRQH�GHL�WUDVSRUWL�FHQVXDUL������ $QQRWDPHQWL�FDWDVWDOL
���� (VWUDWWL��FHUWLILFDWL�H�FRSLH�FDWDVWDOL������ (VWUDWWL�H�FHUWLILFDWL������ &RSLH�GHO�&DWDVWR�FRQFHVVH�DL�&RPXQL
���� 'LULWWL�FDWDVWDOL��VFULWWXUD]LRQH��GLVHJQR�H�FRQVXOWD]LRQH������ 'LULWWL�FDWDVWDOL�H�VFULWWXUD]LRQH�GHOOH�YROWXUH������ 'LULWWL� FDWDVWDOL�� GL� VFULWWXUD]LRQH� R� GL� GLVHJQR� H� WDVVH� GL� EROOR� VXOOH� FRSLH�� VXLFHUWLILFDWL�H�VXJOL�HVWUDWWL������ 'LULWWL�GL�FRQVXOWD]LRQH�GHJOL�DWWL�FDWDVWDOL������ (VHQ]LRQH�GHO�SDJDPHQWR�GHL�GLULWWL�H�GHOOH�WDVVH�GL�EROOR
���� 9DULD]LRQL�QHOOR�VWDWR�H�QHL�UHGGLWL�GHL�WHUUHQL������ 1RUPH�JHQHUDOL������ 9HULILFD]LRQH�SHULRGLFD������ 9HULILFD]LRQH�VWUDRUGLQDULD������ 1RUPH�SHU�O·HVHFX]LRQH�GHOOH�YDULD]LRQL������ 1RWLILFD]LRQH�GHOOH�YDULD]LRQL���RVVHUYD]LRQH�H�UHFODPL

�� &LUFRODUH� Q�� ��� GHO� ������������ 6HJQL� FRQYHQ]LRQDOL� H� UDSSUHVHQWD]LRQH� GL� SDUWLFRODULWRSRJUDILFL� QHOOD� PDSSD� FDWDVWDOH� UHODWLYL� DOOD� UDSSUHVHQWD]LRQH� GL� WHWWRLH� DGLDFHQWL� DLIDEEULFDWL�
�� &LUFRODUH� Q�� ��� GHO� ������������ 1XRYH� QRUPH� VXOOD� OHJDOL]]D]LRQH� H� DXWHQWLFD]LRQH� GHOOHILUPH�VXL�WLSL�GL�IUD]LRQDPHQWR��/HJJH���*HQQDLR������Q����
�� &LUFRODUH� Q�� �� GHO� ������������ &RQVHUYD]LRQH� &DWDVWR� 7HUUHQL�� 3URFHGXUH� GD� DGRWWDUH� LQVHGH�GL�DSSURYD]LRQH�GL�SDUWLFRODUL�WLSL�GL�IUD]LRQDPHQWR�5LJXDUGD�OD�VRSSUHVVLRQH�GHOOH�SDUWLFHOOH�VXSHUIOXH�GD�SDUWH�GHOO·XIILFLR�
�� /HJJH� Q�� ���� GHO� �����������(·� XQ·� LPSRUWDQWH� OHJJH� FKH� WUDWWD� OD� VHPSOLILFD]LRQH� GHOOHSURFHGXUH�FDWDVWDOL��(VVD�LQIDWWL�DOO·DUW����UHFLWD�/·DPPLQLVWUD]LRQH� GHO� &DWDVWR� H� GHL� 6HUYL]L� 7HFQLFL� (UDULDOL� q� DXWRUL]]DWD� D� SURYYHGHUH� DOODVRVWLWX]LRQH�GHJOL�DWWL�GHO�&DWDVWR�7HUUHQL�H�GHO�&DWDVWR�HGLOL]LR�XUEDQR�FRQ�QXRYL�DWWL� LGRQHLDOO·�HODERUD]LRQH�PHFFDQRJUDILFD�
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,O�WLSR��OD�IRUPD�H�OH�FDUDWWHULVWLFKH�GHJOL�DWWL�VDUDQQR�DSSURYDWL�FRQ�GHFUHWR�GHO�0LQLVWUR�SHU�OHILQDQ]H�/D� OHJJH� WUDWWD�ROWUH� OH�YROWXUH��DQFKH� L� WLSL�GL� IUD]LRQDPHQWR� �YHGHUH�DUW������PD�VRSUDWWXWWR�DOO·DUW�����HVVD�LQWURGXFH�LO�FDPELDPHQWR�GHOOR�VWDWR�GHL�WHUUHQL�LQ�GLSHQGHQ]D�GL�FRVWUX]LRQL�GLIDEEULFDWL�XUEDQL��&LRq�YLHQH�LQWURGRWWR�LO 7LSR�PDSSDOH�
�� 'HFUHWR� 0LQLVWHULDOH� GHO� ����������� $SSURYD]LRQH� GHOO·LVWUX]LRQH� SURYYLVRULD� SHUO·DWWXD]LRQH�GHOOD�/HJJH�����GHO�������������FRQFHUQHQWH� OD�VHPSOLILFD]LRQH�GHOOH�SURFHGXUHFDWDVWDOL�,O�GHFUHWR��QHOOR�VSHFLILFR��WUDWWD�L�VHJXHQWL�DUJRPHQWL����� 9ROWXUH��DUW����������������������� )UD]LRQDPHQWL��DUW����H������� &DPELDPHQWR�QHOOR�VWDWR�GHL� WHUUHQL�SHU� O·HGLILFD]LRQH�GL� IDEEULFDWL�XUEDQL� H�GHO� 7LSR0DSSDOH��DUW�������� (VWUDWWL��&HUWLILFDWL�H�FRSLH�GHJOL�DWWL��DUW�����
�� &LUFRODUH� Q�� ��� GHO� ������������ &DPELDPHQWR� QHOOR� VWDWR� GHL� WHUUHQL� LQ� GLSHQGHQ]D� GLIDEEULFDWL�XUEDQL��DUW����GHOOD�/HJJH�����������Q������9HGL�DQFKH�SXQWR�Q���H���GHOOD�SUHVHQWH�
�� &LUFRODUH�Q����GHO�������������&RQVHUYD]LRQH�GHO�&DWDVWR�7HUUHQL��$WWXD]LRQH� GHOOD� /HJJH�����������Q�����9HGL�DQFKH�SXQWR�Q���H���GHOOD�SUHVHQWH�
�� &LUFRODUH�Q�����GHO�������������&RQVHUYD]LRQH�&�7���1RUPH�LQWHJUDWLYH�D�FKLDULPHQWL�GHOODFLUFRODUH�Q����GHO������������9HGL�DQFKH�SXQWR�Q���GHOOD�SUHVHQWH�
��� 'HFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� GHO� ����������� Q�� ��� �� 3HUIH]LRQDPHQWR� HUHYLVLRQH�GHO�VLVWHPD�FDWDVWDOH�,O�GHFUHWR�WUDWWD����� 7LWROR�,���&DWDVWR�7HUUHQL������� DUW����DWWL�GHO�&DWDVWR�7HUUHQL������ DUW����ULRUGLQDPHQWR�GHO�WHVWR�XQLFR������ DUW����REEOLJR�GHOOH�YROWXUH�FDWDVWDOL������ DUW����GRPDQGH�GL�YROWXUD������ DUW����SUHVHQWD]LRQH�GHL�WLSL�GL�IUD]LRQDPHQWR������ DUW����UHGD]LRQH�GHL�WLSL�GL�IUD]LRQDPHQWR������ DUW����WUDVIHULPHQWL�D�PLVXUD������ DUW����HVHFX]LRQH�GHOOH�YROWXUH������ DUW����FRQWUROOL�VRSUDOOXRJR�GHOOH�PLVXUH������� DUW�����FRRUGLQDWH�GHL�YHUWLFL�GHL�FRQILQL������� DUW�����SXQWL�GL�ULIHULPHQWR�GHILQLWL�GD�FRRUGLQDWH�DQDOLWLFKH������� DUW�����VDQ]LRQL������� DUW�����&RPXQLFD]LRQL�DJOL�RUGLQL�R�FROOHJL�SURIHVVLRQDOL
��� &LUFRODUH� Q�� �� GHO� ������������ 1XRYH� SURFHGXUH� SHU� LO� WUDWWDPHQWR� DXWRPDWL]]DWR� GHJOLDJJLRUQDPHQWL�FDUWRJUDILFL��'LVSRVL]LRQL�LQHUHQWL�LO�ODYRUR�SUHSDUDWRULR�GHJOL�XIILFL�9HGL�DQFKH�SXQWR�Q���H���GHOOD�SUHVHQWH�4XHVWD�FLUFRODUH�ID�ULIHULPHQWR�DOOH�QRYLWj�LQWURGRWWH�FRQ�OD�/HJJH������������Q������H�FRQ�LO'�3�5�� Q�� ���� GHO� ������������ 7DOL� GLVSRVL]LRQL� SHUVHJXRQR� VRVWDQ]LDOPHQWH� WUH� WLSL� GLREELHWWLYL��� (OLPLQDUH� XQD� GHOOH� FDXVH� SHUPDQHQWL� GHOOD� FDUHQ]D� GL� DJJLRUQDPHQWR� GHOOH� PDSSHGRYXWD� DO� FDPELDPHQWR� QHOOR� VWDWR� GHL� WHUUHQL� LQ� GLSHQGHQ]D� GHOOH� FRVWUX]LRQL� GHLIDEEULFDWL� XUEDQL� WUDPLWH� OH� GHQXQFH� GHL� SRVVHVVRUL� �DUW�� �� /HJJH� ����������� ²,QWURGX]LRQH�GHO�7LSR�0DSSDOH���� &RQVHQWLUH� OD� PHFFDQL]]D]LRQH� GHJOL� DWWL� FDWDVWDOL� �DUW�� �� /HJJH� ����������� �� H� OHSURFHGXUH� LQIRUPDWLFKH� SHU� GDU� YLWD� DG� XQD� UDSSUHVHQWD]LRQH� WRSRJUDILFD� VX� EDVHDQDOLWLFD� �DUW�� ���'�3�5�� Q�� ���� GHO� ������������ DJJLRUQDELOH� VXOOD� EDVH� GHJOL� DSSRJJL



pagina 10

IRUQLWL�GD�XQ�FRQJUXR�QXPHUR�GL�SXQWL�GL�ULIHULPHQWR�GL�FRRUGLQDWH�DQDOLWLFKH�QRWH��DUW���'�3�5��Q������GHO�������������²�,VWLWX]LRQH�PDJOLD�3�)���� ,QVWDXUDUH� XQ� UDSSRUWR� QXRYR� FRQ� O·XWHQWH� FRLQYROJHQGROR� QHOOD� JHVWLRQHGHOO·DJJLRUQDPHQWR�GHOOH�EDVL�LQIRUPDWLFKH�
��� ,VWUX]LRQH�SHU�LO�ULOLHYR�FDWDVWDOH�GL�DJJLRUQDPHQWR�GHO����������� ��7UDWWD� OH� LVWUX]LRQLHPDQDWH� D� ULJXDUGR� GHOOH� QXRYH� SURFHGXUH� SHU� LO� WUDWWDPHQWR� DXWRPDWL]]DWR� GHJOLDJJLRUQDPHQWL�FDUWRJUDILFL���YHGL�SXQWR�����

&DSLWROR�,�²�1RUPH�*HQHUDOL��� ,GHQWLILFD]LRQH�GHOO·RJJHWWR�GD�ULOHYDUH��� ,�FULWHUL�D�EDVH�GHOO·�LQGLYLGXD]LRQH�GHOOD�PDJOLD�FXL�ULIHULUH�LO�ULOLHYR��� /D�VFHOWD�GHO�PHWRGR�GL�ULOLHYR��� 3UHFLVLRQL�ULFKLHVWH�QHOOH�RSHUD]LRQL�GL�ULOLHYR�
&DSLWROR�,,�²�5LOLHYR�SHU�DOOLQHDPHQWL�H�VTXDGUL��� $OOLQHDPHQWL�SULQFLSDOL�H�VFKHPL�GL�FROOHJDPHQWR��� $OOLQHDPHQWL�VHFRQGDUL��� $OOLQHDPHQWL�DXVLOLDUL��� 5LOLHYR�GL�GHWWDJOLR��� (VHPSL�GL�PHWRGRORJLH�RSHUDWLYH�
&DSLWROR�,,,�²�5LOLHYR�SODQLPHWULFR�FRQ�SURFHGXUH� FHOHULPHWULFKH��� &ULWHUL�D�EDVH�GHOO·�LQGLYLGXD]LRQH�GHJOL�VFKHPL�RSHUDWLYL��� ,QGLYLGXD]LRQH� GHOOD� PDJOLD� ILGXFLDOH� LQ� IXQ]LRQH� GHOO·RJJHWWR� GHO� ULOLHYR� H� GHOORVFKHPD�LQWULQVHFR�SUHILVVDWR�
&DSLWROR�,9�²�3ROLJRQD]LRQH�SHU�LO�ULOLHYR�GL�GHWWDJOLR��� *HQHUDOLWj��� &DUDWWHULVWLFKH�WHFQLFKH�GHOOH�DSSDUHFFKLDWXUH��� 0RGDOLWj�RSHUDWLYH�SHU�O·HVHFX]LRQH�GHOOH�PLVXUH� SROLJRQRPHWULFKH��� 5HTXLVLWL�GHOOH�SROLJRQDOL��� &DUDWWHULVWLFKH�GHOOH�SROLJRQDOL��� 1RUPH�GL�FDOFROR�H�GL�YHULILFD�GHOOH�SROLJRQDOL�HVHJXLWH�SHU�LO�ULOLHYR�GL�GHWWDJOLR��� &DOFROR�GHOOH�FRRUGLQDWH�FRPSHQVDWH�GHL�YHUWLFL�GL�SROLJRQDOH

��� &LUFRODUH� Q�� �� GHO� ������������ 1XRYH� SURFHGXUH� SHU� LO� WUDWWDPHQWR� DXWRPDWL]]DWR� GHJOLDJJLRUQDPHQWL�FDUWRJUDILFL��'LVSRVL]LRQL�SHU�OD�JHVWLRQH�GHJOL�DWWL�JHRPHWULFL�GL�DJJLRUQDPHQWR�/D�FLUFRODUH�WUDWWD��� /D�ILQDOLWj�GHJOL�DUFKLYL�QXPHULFL��� /D�QRUPDWLYD�YLJHQWH�SHU�LO�WUDWWDPHQWR�SHU�JOL�DWWL�GL�DJJLRUQDPHQWR��� *OL�DWWXDOL�OLPLWL�GL�WUDWWDPHQWR�GHJOL�DWWL�GL�DJJLRUQDPHQWR��� /D�IXQ]LRQH�GHOOD�UHWH�GHL�SXQWL�ILGXFLDOL��� /·RJJHWWR�GHO�ULOLHYR�GL�DJJLRUQDPHQWR��� 'RFXPHQWD]LRQH�ULODVFLDWD�GDOO·8IILFLR�SHU�OD�FUHD]LRQH�GHJOL�DWWL�GL�DJJLRUQDPHQWR��� (ODERUDWL�WHFQLFL�GL�DJJLRUQDPHQWR��� 7UDWWDPHQWR�GHO�WLSR�GL�DJJLRUQDPHQWR����� &RQWUROOR�IRUPDOH�GHO�WLSR���� $FFHWWD]LRQH�GHO�WLSR���� 'LJLWD]LRQH�GHOOH�LQIRUPD]LRQL�VWDWLVWLFKH�H�PHWULFKH�UHODWLYH�DO�WLSR���� )DVH�DXWRPDWLFD�GL�FDOFROR�SUHOLPLQDUH���� $SSURYD]LRQH�WHFQLFD�GHO�WLSR������ 0RWLYL�GL�VRVSHQGLELOLWj�GHO�WLSR������ 6FHOWD�GHO�SXQWR�ILGXFLDOH�RULJLQH�H�GHO�SXQWR�GL�RULHQWDPHQWR������ 'HILQL]LRQH�GHOO·DWWHQGLELOLWj�GHO�ULOLHYR���� &RPSOHWDPHQWR�GHOOH�LQIRUPD]LRQL�VWDWLVWLFKH�GHO�WLSR���� 5HJLVWUD]LRQH�VX�DUFKLYLR�PDJQHWLFR�GHO�WLSR�H�DJJLRUQDPHQWR�GHL�WDEXODWL�GL�YLVXUDGHL�WLSL�GL�DJJLRUQDPHQWR���� ,QWURGX]LRQH�GHO�WLSR�LQ�FDUWRJUDILD���� 2UJDQL]]D]LRQH�GHL�ULOLHYL�VRSUDOOXRJR
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��� &LUFRODUH�Q�����GHO�������������'LVSRVL]LRQL�LQWHJUDWLYH�DOOD�FLUFRODUH������H������/D�FLUFRODUH�WUDWWD�L�VHJXHQWL�DUJRPHQWL�
,QWHJUD]LRQH�DOOD�FLUFRODUH������x $JJLRUQDPHQWR� GHOOD� FRQIRUPD]LRQH� GHOOD� PDJOLD� GHL� SXQWL� ILGXFLDOL� LQ� UHJLPH� GLDSSOLFD]LRQH�GHOOD�QXRYD�QRUPDWLYD�
,QWHJUD]LRQH�DOOD�FLUFRODUH������x $JJLRUQDPHQWL� FDUWRJUDILFL� SHU� L� TXDOL� q� DPPHVVD� OD� GHURJD� GHOO·DVVRJJHWWDPHQWR� DOODQXRYD�SURFHGXUD�x &DVL�SDUWLFRODUL�GL�LQGLYLGXD]LRQH�GHOO·RJJHWWR�GHO�ULOLHYR�x $JJLRUQDPHQWR�GHO�FRSLRQH�GL�YLVXUD�x *HVWLRQH�GHJOL�DJJLRUQDPHQWL�SUHVHQWDWL�LQ�UHJLPH�GL�DSSOLFD]LRQH�WUDQVLWRULD�GHOOD�QXRYDQRUPDWLYD�x *HVWLRQH�GHO�SURWRFROOR�GL�SUHVHQWD]LRQH�x *HVWLRQH�GHO�SURWRFROOR�GL�DSSURYD]LRQH�x *HVWLRQH�GHJOL�DWWL�GL�DJJLRUQDPHQWR�FKH�LQYHVWRQR�SL��IRJOL�GL�PDSSD�x $SSURYD]LRQH�GHL�WLSL�x 5LODVFLR�GHL�GRFXPHQWL�FDWDVWDOL�

��� &LUFRODUH� Q�� �� GHO� ������������ 1XRYH� SURFHGXUH� SHU� LO� WUDWWDPHQWR� DXWRPDWL]]DWR� GHJOLDJJLRUQDPHQWL�FDUWRJUDILFL��'LVSRVL]LRQL�H�FKLDULPHQWL� LQWHJUDWLYL�DOOD�´,VWUX]LRQH�SHU� LO� ULOLHYRFDWDVWDOH�GL�DJJLRUQDPHQWRµ�H�DOOH�FLUFRODUL�Q�������Q������H�Q�������6FRSR� GHOOD� SUHVHQWH� FLUFRODUH� q� TXHOOR� GL� IRUQLUH� XOWHULRUL� FKLDULPHQWL� H� LQWHJUD]LRQL� DOOHGLVSRVL]LRQL� ILQ� TXL� LPSDUWLWH� VXOO·DUJRPHQWR� LQ� RJJHWWR�� DO� ILQH� GL� FRRUGLQDUH� HG� RWWLPL]]DUHO·DWWLYLWj�RSHUDWLYD�WHFQLFD�GHJOL�8IILFL�GLSHQGHQWL�H�GHOO·XWHQ]D�HVWHUQD�/D�FLUFRODUH�WUDWWD�x ,VWUX]LRQH�YDULD]LRQH�GHL�SXQWL�x &RQWUROOR�GHOOH�PXWXH�UHOD]LRQL�WUD�L�S�I��x 'LYHUVLWj�GL�IRUPD�H�R�VXSHUILFLH��WUD�OH�SDUWLFHOOH�ULOHYDWH�H�GRFXPHQWD]LRQH�SUREDQWH�x &RQVHUYD]LRQH�GHL�WLSL�GL�IUD]LRQDPHQWR�x 3ROLJRQDOL�FRQ�VYLOXSSR�FRPSOHVVLYR�VXSHULRUH�DL������PHWUL�x /LPLWL�WHFQLFL�GHOOD�SURFHGXUD�HODERUDWLYD�35(*(2�x 3ROLJRQDOL�
��� &LUFRODUH� Q�� �� GHO� ������������ 8OWHULRUL� GLVSRVL]LRQL� LQHUHQWL� LO� WUDWWDPHQWR� GHJOL� DWWL� GLDJJLRUQDPHQWR�/D�FLUFRODUH�WUDWWD�GLVSRVL]LRQL�LQ�PDWHULD�GL�DJJLRUQDPHQWR��LQ�SDUWLFRODUH�O·LQWHJUD]LRQH�GHOODSURFHGXUD� 35(*(2� FRQ� O·LQWURGX]LRQH� GHOOD� ULJD� �� H� PRGLILFD� GHOOD� ULJD� ��� 7LSR� PDSSDOHVXFFHVVLYR�DG�DWWR�GL�DJJLRUQDPHQWR�UHGDWWR�FRQ�QXRYD�SURFHGXUD�/D�FLUFRODUH�WUDWWD�x $WWLYD]LRQH�GHO�VLVWHPD�LQIRUPDWLYR�WHUULWRULDOH�FDWDVWDOH�x ,QWHJUD]LRQH�GHOOD�SURFHGXUD�35(*(2��WUDWWDPHQWR�GHL�GDWL�DPPLQLVWUDWLYR���FHQVXDUL�x ,QWHJUD]LRQH�GHOOD�SURFHGXUD�35(*(2��ULYLVLWD]LRQH�GL�DOFXQH�SUREOHPDWLFKH�JHRPHWULFKHH�QXPHULFKH�x 7LSR�PDSSDOH�VXFFHVVLYR�DG�DWWR�GL�DJJLRUQDPHQWR�UHGDWWR�FRQ�QXRYD�SURFHGXUD�x 0RGLILFD�GHOOH�WROOHUDQ]H�IUD�VXSHUILFL�UHDOL�ULOHYDWH�GD�SL��XWHQWL�x $WWULEX]LRQH�QXRYR�LGHQWLILFDWLYR�FDWDVWDOH�DOOH�SDUWLFHOOH�RJJHWWR�GL�DJJLRUQDPHQWR�x $WWL�GL�DJJLRUQDPHQWR�GD�SHUIH]LRQDUH�
��� &LUFRODUH�Q����GHO������������ 7UDWWDPHQWR�GHL�WLSL�PDSSDOL�²�0RGLILFD�FLUFRODUH�������5LJXDUGD� OD�SDUWLFRODULWj�GHOOD� FRVWLWX]LRQH�GL�DUHH�GHVWLQDWH�FRPH�DWWLQHQ]H�GL� IDEEULFDWL� � RSRU]LRQL� GL� HVVL�� VWUDOFLDWH� GD�PDJJLRUH� FRQVLVWHQ]D� SDUWLFHOODUH�� $G� HVVL� YDQQR� DSSOLFDWH� OHQRUPH�FKH�UHJRODQR�L�WLSL�GL�IUD]LRQDPHQWR��DUW�����OHJJH��������
��� &LUFRODUH� Q�� �� GHO� ����������� 'HQXQFH� GL� DFFDWDVWDPHQWR� GHL� PDQXIDWWL� GD� DGLELUH� DVHUUH�
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��� 'HFUHWR�GHO�0LQLVWUR�GHOOH�)LQDQ]H�Q������GHO������������ 5HJRODPHQWR� UHFDQWH�QRUPHSHU� O·DXWRPD]LRQH� GHOOH� SURFHGXUH� GL� DJJLRUQDPHQWR� GHJOL� DUFKLYL� FDWDVWDOL� H� GHOOHFRQVHUYDWRULH�GHL�UHJLVWUL�LPPRELOLDUL�,O� GHFUHWR� WUDWWD� OH� PRGDOLWj� GL� SUHVHQWD]LRQH� H� WUDWWDPHQWR� GHL� WLSL� PDSSDOL�� GHL� WLSL� GLIUD]LRQDPHQWR��PRGHOOL�����VRWWRVFUL]LRQH�GHJOL�DWWL�GL�DJJLRUQDPHQWR��HFF�,Q�SDUWLFRODUH�VL�ID�ULIHULPHQWR�DL�VHJXHQWL�DUWLFROL�x $UW����²�'RFXPHQWL�WHFQLFL�x $UW����²�9ROWXUH�x $UW����²�7UDVPLVVLRQH�LQ�YLD�WHOHPDWLFD�x $UW����²�$JJLRUQDPHQWR�x $UW����²�'LVSRVL]LRQL�JHQHUDOL�
��� &LUFRODUH� Q�� ����7� GHO� ����������� ,QWHUSUHWD]LRQH� DUW�� ��� FRPPD� ��� GHO� GHFUHWR� GHO0LQLVWHUR�GHOOH�)LQDQ]H�GHO�������������Q�����7UDWWD� LQ� SUDWLFD� OD� TXHVWLRQH� GHOOD� VRWWRVFUL]LRQH� GHJOL� DWWL� GL� DJJLRUQDPHQWR� GD� SDUWH� GHOWHFQLFR�UHGDWWRUH�H�GHL�VRJJHWWL�WLWRODUL�GHL�GLULWWL�UHDOL�VXJOL�LPPRELOL�
��� &LUFRODUH�Q�����7�GHO������������ 8OWHULRUH� LQWHUSUHWD]LRQH�HG� LQWHJUD]LRQH� UHODWLYDPHQWHDOO·DUW�����FRPPD���H����GHO�GHFUHWR�GHO�0LQLVWHUR�GHOOH�)LQDQ]H�GHO�������������Q�����,QWURGXFH�LO� IDF�VLPLOH�GHO�PRGHOOR�GL� OHWWHUD�GL� LQFDULFR�SHU�LO�WHFQLFR�UHGDWWRUH�H� OD�GHOHJD�DLVRJJHWWL�WLWRODUL�GHL�GLULWWL�UHDOL�VXJOL�LPPRELOL��YHGL�$OOHJDWR��
��� 'HFUHWR�GHO�0LQLVWUR�GHOOH�)LQDQ]H�Q�����GHO������������ 5HJRODPHQWR�UHFDQWH�QRUPH�LQWHPD�GL� FRVWLWX]LRQH� GHO�&DWDVWR� )DEEULFDWL� H�PRGDOLWj� GL� SURGX]LRQH� HG� DGHJXDPHQWR� GHOODQXRYD�FDUWRJUDILD�FDWDVWDOH�,O�GHFUHWR�WUDWWD�x &RQWHQXWL�LQIRUPDWLYL�GHOOD�FDUWRJUDILD�x $SSOLFD]LRQL�GL�QXRYH�PRGDOLWj�VHPSOLILFDWH�GL�UHGD]LRQH�GHJOL�DWWL�GL�DJJLRUQDPHQWR�x 3HU�DPSOLDPHQWR�QRQ�VXSHULRUH�DO�����UHDOL]]DWR�SHU�FRVWUX]LRQL�LQ�DGHUHQ]D�DOIDEEULFDWR�JLj�LQWURGRWWR�LQ�PDSSD�x 1HO�FDVR�GL�XQLWj�DIIHUHQWL�R�QXRYH�FRVWUX]LRQL�DYHQWL�VXSHUILFLH�QRQ�VXSHULRUH�D���PT��LQGLSHQGHQWHPHQWH�GDOOD�YROXPHWULD�x 0DQXIDWWL� GL� PRGHVWD� FRQVLVWHQ]D� SODQR� YROXPHWULFD� UHDOL]]DWL� LQ� ODPLHUD� ROHJQDPH� R� LQ� PXUDWXUD� GL� SLHWUDPH� D� VHFFR� R� FKH� VLDQR� GHVWLQDWL� D� WHWWRLH�YDVFKH�R�VLPLOL�x 1HO� FDVR� GL� FRVWUX]LRQL� QRQ� DELWDELOL� R� QRQ� DJLELOL� R� FRPXQTXH� GL� IDWWR� QRQXWLOL]]DELOL� SHU� IDWWRUL� REELHWWLYL� HG� HVSUHVVDPHQWH� GLFKLDUDWL� LQ� DSSRVLWDDXWRFHUWLILFD]LRQH� GD� HVHJXLUVL� QHL� WHUPLQL� YLJHQWL� GL� OHJJH�� GD� DOOHJDUH� DOODGHQXQFLD�GL�FDPELDPHQWR��PRG����63&��
��� &LUFRODUH�Q����GHO�������������FLUFRODUH�DSSOLFDWLYD�GHO�'R&7H�
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���9,685(
/D� FRQVXOWD]LRQH� GHL� GDWL� FDWDVWDOL� GHO� &DWDVWR� 7HUUHQL� SXz� DYYHQLUH� DWWUDYHUVR� O·HVDPHGHOOD�VHJXHQWH�GRFXPHQWD]LRQH�

�����YLVXUH�FDUWRJUDILFKH�x �������PDSSD�GL�LPSLDQWR�x �������PDSSD�FHVVDWR�&DWDVWR�x �������PDSSD�1XRYR�&DWDVWR�7HUUHQL�x �������PDSSD�1XRYR�&DWDVWR�(GLOL]LR�8UEDQR�x �������PDSSD�&DWDVWR�QXPHULFR�
�����YLVXUH�EDQFD�GDWL�FHQVXDUL�x �������LQIRUPDWLFD�x �������FDUWDFHD�
����� YLVXUH� DWWL� GL� DJJLRUQDPHQWR� �IUD]LRQDPHQWL�� WLSL� PDSSDOL�� PRGHOOL� ��� PRGHOOL� ���� WDEHOOH�YROWXUH��YHULILFKH�VWURUGLQDULH��PRGHOOL���SXQWL�ILGXFLDOL��
������0DSSD�GL�LPSLDQWR/D�FRQVXOWD]LRQH�GHOOD�PDSSD�GL�LPSLDQWR��FLRq�OD�PDSSD�UHGDWWD�QHJOL�DQQL�����������qHIIHWWXDELOH� SUHVVR� O·DUFKLYLR� GHO� &DWDVWR� 7HUUHQL�� WXWWL� L� JLRUQL� GL� DSHUWXUD� GHOO·DUFKLYLR� VWHVVR�SUHYLR�DFFRUGR�FRQ�O·DGGHWWR�DO�VHUYL]LR�H�SDJDPHQWR�GHOOD�EROOHWWD�GL�YLVXUD�
������0DSSD�FHVVDWR�&DWDVWR/D� FRQVXOWD]LRQH� GHOOD�PDSSD�GHO� FHVVDWR� &DWDVWR�� FLRq� OD�PDSSD� UHGDWWD� QHJOL� DQQL� GDO�����DO������������q�HIIHWWXDELOH�QHOO·DUFKLYLR�GHO�&DWDVWR�7HUUHQL��SUHVVR�LO�VDORQH�YLVXUD��WXWWL�LJLRUQL�GL�DSHUWXUD�GHOO·XIILFLR�SUHYLR�SDJDPHQWR�GHOOD�EROOHWWD�GL�YLVXUD�
������0DSSD�1XRYR�&DWDVWR�7HUUHQL�´FDUWDFHRµ/D� FRQVXOWD]LRQH� GHOOD� PDSSD� GHO� QXRYR� &DWDVWR� 7HUUHQL�� FLRq� OD� PDSSD� YLJHQWH� GDO�����������DG�RJJL�q�HIIHWWXDELOH�QHOO·DUFKLYLR�GHO�&DWDVWR�7HUUHQL��SUHVVR�LO�VDORQH�YLVXUD��WXWWL�LJLRUQL�GL�DSHUWXUD�GHOO·XIILFLR�SUHYLR�SDJDPHQWR�GHOOD�EROOHWWD�GL�YLVXUD�
������0DSSD�1XRYR�&DWDVWR�(GLOL]LR�8UEDQR/D� FRQVXOWD]LRQH� GHOOD�PDSSD�GHO�1XRYR�&DWDVWR�(GLOL]LR�8UEDQR�KD� YDOHQ]D� SXUDPHQWHLQGLFDWLYD��LQ�TXDQWR�QRQ�DJJLRUQDWD���XWLOH�XQLFDPHQWH�SHU�L�FROOHJDPHQWL�WUD�LO�&DWDVWR�7HUUHQL�HGLO�&DWDVWR�8UEDQR�$WWXDOPHQWH� WDOH�PDSSD� q� XELFDWD� DO� SULPR� SLDQR�� UHODWLYDPHQWH� D� WXWWL� L� &RPXQL� GHOODSURYLQFLD�GL�%RORJQD��PHQWUH� L� IRJOL�GHO�&RPXQH�GL�%RORJQD�VRQR�SRVWL�DO�SLDQR� WHUUD�QHOOD� VDODYLVXUD�EXVWH�PRG�����
������0DSSD�1XRYR�&DWDVWR�7HUUHQL�´QXPHULFRµ/D�PDSSD�GHO�&DWDVWR�QXPHULFR��FLRq�OD�PDSSD�UHGDWWD�GDOOD� GLJLWDOL]]D]LRQH�GHOOD�PDWULFHGHOOD� PDSSD� GHO� 1XRYR� &DWDVWR� 7HUUHQL� �FRQ� YDOHQ]D� D� SDUWLUH� GDOO·DQQR� ������� q� TXHOODDWWXDOPHQWH� XWLOL]]DWD� H� VXOOD� TXDOH� YHQJRQR� ULSRUWDWL� WXWWL� JOL� DWWL� GL� DJJLRUQDPHQWR� UHGDWWL� VXVXSSRUWR�LQIRUPDWLFR�7DOH�PDSSD�QXPHULFD�q�FRQVXOWDELOH�PHGLDQWH�ULFKLHVWD�GL�HVWUDWWL�GDOOH�VWDPSDQWL�SORWWHUGLUHWWDPHQWH�DOOR�VSRUWHOOR�IURQW�RIILFH�PHGLDQWH�SDJDPHQWR�GHL�GLULWWL�GL�YLVXUD�
1RWD� 6L�ULFRUGD�FKH�DO�ILQH�GL�RWWHQHUH�O·HVDWWD�UDSSUHVHQWD]LRQH�GHOOD�PDSSD�GHO�&DWDVWR�7HUUHQL�qQHFHVVDULR� VHPSUH� VRYUDSSRUUH� OD� PDSSD� GHO� 1XRYR� &DWDVWR� 7HUUHQL� ´FDUWDFHDµ� FRQ� ODPDSSD� GHO� QXRYR� &DWDVWR� 7HUUHQL� ´QXPHULFDµ�� LQ� TXDQWR� TXHVW·XOWLPD� SXz� QRQ� HVVHUHFRPSOHWDPHQWH�DJJLRUQDWD��&LR·�q�GRYXWR�DO�IDWWR�FKH�OD�IRUPD]LRQH��GHOOD�PDSSD�QXPHULFD�qDYYHQXWD� PHGLDQWH� GLJLWDOL]]D]LRQH� GHOOH� PDWULFL� GHL� IRJOL� &�7�� FKH� QRQ� ULSRUWDYDQR� JOLDJJLRUQDPHQWL�HIIHWWXDWL�VXOOH�FRSLH�GHOOH� VWHVVH� �FDUWDFHH��� ,QROWUH� OD�PDSSD�QXPHULFD�QRQULSRUWD�OH�OHWWHUH�LQGLFDQWL�JOL�DOOHJDWL�GHL�IRJOL�GL�PDSSD�
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������9LVXUH�LQIRUPDWLFKH/D� YLVXUD�GHJOL� DWWL� LQIRUPDWLFL�� GDOO·LPSLDQWR�PHFFDQRJUDILFR� ������������� DG� RJJL�� SXzHVVHUH� HIIHWWXDWD� GLUHWWDPHQWH� SUHVVR� JOL� VSRUWHOOL� GHO� IURQW�RIILFH�� PHGLDQWH� OD� ULFKLHVWD� GHLVHJXHQWL�WLSL�GL�YLVXUD�x YLVXUD�SHU�SDUWLWD��SXz�HVVHUH�HIIHWWXDWD�FRQRVFHQGR� LO�QXPHUR�GHOOD�SDUWLWD�FDWDVWDOH� DQFRUDSUHVHQWH�LQ�DWWL��TXDORUD�QRQ�VLDQR�VWDWH�HIIHWWXDWH��PRGLILFKH�H�R�DJJLRUQDPHQWL��9DOH�OD�SHQDULFRUGDUH� FKH� WDOH� WLSR� GL� YLVXUD� DQGUj� JUDGXDOPHQWH� VFRPSDUHQGR�PDQ�PDQR� FKH� YHUUDQQRHVHJXLWL�DJJLRUQDPHQWL�H�R�YDULD]LRQL�x YLVXUD�SHU�VRJJHWWR�R�QRPLQDWLYR�x YLVXUD�SHU�LPPRELOH��PHGLDQWH�IRJOLR��PDSSDOH�H�VXEDOWHUQR�LQ�SUHVHQ]D�GL�IDEEULFDWL�VXGGLYLVLLQ�VXEDOWHUQL�x YLVXUD�DPSOLDWD��ULSRUWD�WXWWH�OH�YDULD]LRQL�LQ�FDSR�DOOD�SDUWLFHOOD�GDOO·LPSLDQWR�PHFFDQRJUDILFR�������������DO�PRPHQWR�LQ�FXL�YLHQH�ULFKLHVWD�OD�YLVXUD�
������9LVXUD�FDUWDFHD/D� YLVXUD� GHJOL� DWWL� GHO� &DWDVWR� 7HUUHQL� SXz� HVVHUH� HIIHWWXDWD� QHL� UHJLVWUL� GHOOH� SDUWLWH�FRQVHUYDWL� QHO� VDORQH� YLVXUH� GHO� WHU]R� SLDQR�� SHU� JOL� DQQL� ���������� �UHJLVWUR� GHOOH� SDUWLFHOOH� ²VFKHGDULR�GHL�SRVVHVVRUL�H�VFKHGDULR�GHOOH�SDUWLWH��PHQWUH�SHU�JOL�DQQL�GDO������DO������q�SRVVLELOHFRQVXOWDUH� OH� WDYROH� FHQVXDULH� HG� LO� UHJLVWUR� GHOOH� SDUWLWH�� FRQVHUYDWL� QHOO·DUFKLYLR� DO� WHU]R� SLDQRSULPD�VWDQ]D�D�VLQLVWUD�QHO�FRUULGRLR��SUHYLR�DFFRUGR�FRQ�O·DGGHWWR�DOO·DUFKLYLR�GHO�&DWDVWR�7HUUHQL�
�����9LVXUH�DWWL�GL�DJJLRUQDPHQWR(·�SRVVLELOH�FRQVXOWDUH�JOL�DWWL�GL�DJJLRUQDPHQWR�TXDOL�IUD]LRQDPHQWL��WLSL�PDSSDOL��PRGHOOL��� WDEHOOH� H� YROWXUH�� SUHVVR� O·DUFKLYLR� ��� H� ��� ´WRUUHWWDµ� QHL� JLRUQL� GL� DSHUWXUD� DO� SXEEOLFR� GHOO·DUFKLYLR�VWHVVR��SUHYLR�SDJDPHQWR�GHOOD�EROOHWWD�GL�YLVXUD�,� PRGHOOL� ��� HG� L� PRGHOOL� �� SHU� O·DJJLRUQDPHQWR�LVWLWX]LRQH� GHL� SXQWL� ILGXFLDOL�� VRQRFRQVXOWDELOL�SUHVVR�O·DUFKLYLR�GHO�WHU]R�SLDQR��SUHYLR�DFFRUGR�FRQ�O·DGGHWWR�DOO·DUFKLYLR�/H�YHULILFKH�VWUDRUGLQDULH�VRQR�FRQVHUYDWH�SUHVVR�OD�VHJUHWHULD�GHO�&DWDVWR�7HUUHQL��7XWWH�OHLQIRUPD]LRQL�UHODWLYH�D�TXHVW·XOWLPH�VL�SRVVRQR�FKLHGHUH�QHL�JLRUQL�GL�DSHUWXUD�DO�SXEEOLFR�
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���7,3,�',�$**,251$0(172
/H�PHWRGRORJLH�SHU� O·DJJLRUQDPHQWR�GHJOL� DUFKLYL� GHO�&DWDVWR�7HUUHQL�� VLD� FDUWRJUDILFR� VLDFHQVXDULR��FRQ�OH�UHODWLYH�PRGDOLWj�GL�UHGD]LRQH��SRVVRQR�FRVu�ULDVVXPHUVL�
��� 7LSR�0DSSDOH���� 7LSR�GL�)UD]LRQDPHQWR���� 7LSR�3DUWLFHOODUH���� 0HWRGRORJLH�GL�ULOLHYR�H�YHVWH�JUDILFD�FRPXQL�DL�SXQWL����������H�������� 0RGHOOR������� 9ROWXUH���� ,VWDQ]H�H�UHWWLILFKH�����7,32�0$33$/(
����� 0RGXOLVWLFD������ 7LSRORJLH������ ,QGLFD]LRQL�GL�EDVH������ &DVL�SDUWLFRODUL�

������0RGXOLVWLFD/D�PRGXOLVWLFD�QHFHVVDULD�SHU�OD�SUHVHQWD]LRQH�GHO�WLSR�PDSSDOH�q�OD�VHJXHQWH�x 0RGHOOR����HG�L�UHODWLYL�DOOHJDWL�FRPSRVWL GD�XQ�RULJLQDOH�LQ�FDUWD�OXFLGD�H���FRSLH�VX�FDUWD�,O� PRGHOOR� ��� YLHQH� IRUQLWR� GDOO·$PPLQLVWUD]LRQH� WUDPLWH� LO� VLWR� LQWHUQHW� GHOO·$JHQ]LD� GHO7HUULWRULR�� ,O� ILOH� SXz� HVVHUH� VWDPSDWR� VX� FDUWD� OXFLGD� RSSXUH� SXz� HVVHUH� XWLOL]]DWR� SHUDXWRDOOHVWLUH� O·DWWR� GL� DJJLRUQDPHQWR�� 1HO� FDVR� VL� SUHIHULVFD� XWLOL]]DUH� LO� PRGHOOR� ��RULJLQDOH��TXHVWR�VL�SRWUj�DFTXLVWDUH�SUHVVR�LO�)URQW�2IILFH�GHOO·$JHQ]LD�x 0RGHOOR���63&�XQR�LQ�RULJLQDOH�VX�PRGHOOR�IRUQLWR�GDOO·8IILFLR�H���FRSLH�x &DUSHWWD�TXHVWLRQDULR�SUHGLVSRVWD�GDOO·8IILFLR��GHELWDPHQWH�FRPSLODWD�LQ�RJQL�VXD�SDUWH�x )ORSS\�GLVN�GD��µ�����FRQWHQHQWH�LO�OLEUHWWR�GHOOH�PLVXUH�LQ�IRUPDWR�35(*(2������RSSXUHVX�&RPSDFW�'LVN�
������7LSRORJLHx 7,32�0$33$/(�,1�'(52*$7UDWWDVL� GL� WLSR�PDSSDOH� FRQ� SURFHGXUD� LQIRUPDWL]]DWD�PHGLDQWH� XWLOL]]R� GHO� SURJUDPPD3UHJHR�H�YLHQH�UHGDWWR�QHL�VHJXHQWL�FDVL�¡ FRQIHUPD�GL�PDSSD�¡ IXVLRQH�GL�SDUWLFHOOH�¡ GHPROL]LRQL�WRWDOL�GL�IDEEULFDWL�XUEDQL�

x 7,32�0$33$/(�',�02'(67$�(17,7$·��'HFUHWR�Q�����GHO������������7UDWWDVL� GL� WLSR�PDSSDOH� FRQ� SURFHGXUD� LQIRUPDWL]]DWD�PHGLDQWH� XWLOL]]R� GHO� SURJUDPPD3UHJHR�H�YLHQH�UHGDWWR�QHL�VHJXHQWL�FDVL�¡ GHPROL]LRQH�SDU]LDOH�GL�IDEEULFDWR�¡ DFFDWDVWDPHQWR�GL�IDEEULFDWL�GL�VFDUVD�ULOHYDQ]D�FDUWRJUDILFD�¡ DPSOLDPHQWL�GL�VXSHUILFLH�LQIHULRUH�DO�����GL�TXHOOD�UDSSUHVHQWDWD�LQ�PDSSD�
1RWD��/D�QRUPDWLYD�YLJHQWH�QHO� FDVR�GL�DPSOLDPHQWR�GL� VXSHUILFLH� LQIHULRUH� DO� ����q�DSSOLFDELOHDQFKH�DG�LPPRELOL�DGHUHQWL�D�IDEEULFDWL�GL�DOWUD�SURSULHWj�

x 7,32�0$33$/(�&,5&2/$5(�Q������7UDWWDVL� GL� WLSR�PDSSDOH� FRQ� SURFHGXUD� LQIRUPDWL]]DWD�PHGLDQWH� XWLOL]]R� GHO� SURJUDPPD3UHJHR�H�YLHQH�UHGDWWR�LQ�WXWWL�L�FDVL�HVFOXVL�TXHOOL�VRSUD�ULSRUWDWL�
������,QGLFD]LRQL�GL�EDVH,Q� TXHVWR� FDSLWROR� VRQR� ULSRUWDWH� DOFXQH� LQGLFD]LRQL� H� FKLDULPHQWL� GD� XWLOL]]DUH� QHOODUHGD]LRQH�GHL�WLSL�PDSSDOL�H�SUHFLVDPHQWH�
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),50(x 1HO�FDVR� LQ�FXL� OD� WLWRODULWj�VLD�UDSSUHVHQWDWD�GD�SHUVRQD�H� ILVLFD�FKH� OD�H� ILUPD�H�GHYH� RQRHVVHUH� DSSRVWD�H� GD� WXWWL� JOL� DYHQWL� GLULWWR� QHO�PRGHOOR� ��� H� GD� DOPHQR� XQ� DYHQWH� WLWROR� QHOPRGHOOR��63&�x 1HO�FDVR�LQ�FXL�OD�WLWRODULWj�VLD�UDSSUHVHQWDWD�GD�SHUVRQD�JLXULGLFD�OD�ILUPD�GHYH�HVVHUH�DSSRVWDGD�WXWWL�JOL�DYHQWL�GLULWWR��GHYH�HVVHUH�SUHVHQWH�LO�WLPEUR�GHOOD�VRFLHWj�FRQWHQHQWH�L�VHJXHQWL�GDWL���HVDWWD�UDJLRQH�VRFLDOH�GHOOD�GLWWD���VHGH�OHJDOH���FRGLFH�ILVFDOH�R�SDUWLWD�,9$�HG�LQGLFD]LRQH�GHO�QRPLQDWLYR�GHO�VRJJHWWR�ILUPDWDULR�H�UHODWLYD�TXDOLILFD�1HO� FDVR� LQ�FXL� OD� VRFLHWj�SURSULHWDULD�QRQ� VLD� LQ�SRVVHVVR�GL� WLPEUR� FRQWHQHQWH� L� GDWL� VRSUDULSRUWDWL�TXHVWL�XOWLPL�SRWUDQQR�HVVHUH�PDQRVFULWWL�R�GDWWLORVFULWWL�GLUHWWDPHQWH�QHO�PRGHOOR����HQHO�PRGHOOR��63&�LQ�FDUDWWHUH�VWDPSDWHOOR�x 1HO�FDVR�GL�GHFHVVR�GHOO·LQWHVWDWDULR�GHO�EHQH�VDUj�SRVVLELOH�UHGLJHUH�LO�WLSR�PDSSDOH�LQWHVWDWR�DO´'H� &XLXVµ� DSSRQHQGR� OD� ILUPD� GHJOL� HUHGL�� 4XHVWL� XOWLPL� GRYUDQQR� SUHVHQWDUHXQ·DXWRFHUWLILFD]LRQH�FKH�GLFKLDUL��QHL�WHUPLQL�GL�OHJJH��OD�ORUR�WLWRODULWj�GL�HUHGL�HG�LO�FHUWLILFDWRGL�PRUWH�GHO�SURSULHWDULR�x ,Q�FDVR�GL�GHQXQFLD�GL�QXRYL�IDEEULFDWL�HGLILFDWL�VX�DUHH�LQ�GLULWWR�GL�VXSHUILFLH�R�GL�VRWWRVXROR�QHO�PRGHOOR� ��� GHYRQR� ILUPDUH� WXWWL� JOL� DYHQWL� GLULWWR� FLRq� WXWWL� L� SURSULHWDUL� GHO� WHUUHQR� H� JOLXWLOLVWL�GHOOD�VXSHUILFLH�R�GHO�VRWWRVXROR�x 6RQR� IDWWL� VDOYL� L� FDVL� SUHYLVWL� GDOOD�&LUFRODUH� Q�� ��7� GHO� ����������� �HVSURSUL� SHU� FDXVD� GLSXEEOLFD�XWLOLWj��LUUHSHULELOLWj��PRUWH�SUHVXQWD��LQHVLVWHQ]D�R�VRSSUHVVLRQH�GL�SHUVRQD�JLXULGLFD�XVXFDSLRQH�� HFF���� SHU� HVVL� q�SUHYLVWR� O·XVR�GHO�PRGHOOR� L� OHWWHUD�G·LQFDULFR� ULSRUWDWD� DQFKH� LQDOOHJDWR�DO�SUHVHQWH�x 1HO� FDVR� LQ� FXL� OH� SDUWLFHOOH� LQWHUHVVDWH� GD� YDULD]LRQL� ULVXOWLQR� FDWDVWDOPHQWH� JUDYDWH�� DQFKHSDU]LDOPHQWH��GD� OLYHOOR�D� IDYRUH�GL�SULYDWL�� VSHVVR�GHFHGXWL�R� VFRQRVFLXWL�DO�GLFKLDUDQWH�� R�� DIDYRUH� GL� $PPLQLVWUD]LRQL� QRQ� SL�� HVLVWHQWL�� OD� ILUPD� SXz� HVVHUH� DSSRVWD� DQFKH� GDO� VROROLYHOODULR��6L�SUHFLVD�FKH�O·HYHQWXDOH�PDQFDWD�VRWWRVFUL]LRQH�SHU�OH�FDXVH�GL�FXL�VRSUD��GD�SDUWHGHO�VRJJHWWR�FRQFHGHQWH��GRYUj�HVVHUH�PRWLYDWD�H�VXSSRUWDWD�PHGLDQWH�GLFKLDUD]LRQH�VRVWLWXWLYDQHL� WHUPLQL� GL� OHJJH� YLJHQWH�� ,QROWUH� LQ� IDVH� GL� DFFDVWDPHQWR� GHOO·LPPRELOH� DO� &�)�� RFFRUUHULSRUWDUH� OD� VWHVVD� GLWWD� GHO� &�7��� PDQWHQHQGR� LQDOWHUDWL� L� GLULWWL� HVLVWHQWL� WUD� FRQFHGHQWH� HOLYHOODULR�x 1HO� FDVR� LQ� FXL� OH� SDUWLFHOOH� LQWHUHVVDWH� GD� YDULD]LRQL� ULVXOWLQR� LQWHVWDWH� DO�'HPDQLR�3XEEOLFRGHOOR�6WDWR�H�R�D�3XEEOLFKH�$PPLQLVWUD]LRQL�VL�GRYUj�SURFHGHUH�FRPH�DSSUHVVR�LQGLFDWR�D� 6H� OD� GLWWD� GLFKLDUDQWH� q� IRUQLWD� GL� UHJRODUH� FRQFHVVLRQH� FKH� SUHYHGD� DQFKHO·DXWRUL]]D]LRQH�DG�HGLILFDUH��GRYUj�SURGXUUH�FRSLD�GHOOD�FRQFHVVLRQH�GD�DOOHJDUH�DOWLSR�PDSSDOH��FKH�VDUj�VRWWRVFULWWR�GDO�VROR�GLFKLDUDQWH��6L�SUHFLVD�FKH�� LQ�TXHVWDVLWXD]LRQH� OD� GLWWD� GD� LQWHVWDUH� DO� &�)�� GRYUj� HVVHUH�� 'HPDQLR� GHOOR� VWDWR� H�RO·$PPLQLVWUD]LRQH� 3XEEOLFD� FRPH� FRQFHGHQWH� H� LO� GLFKLDUDQWH� LQ� TXDOLWj� GLFRQFHVVLRQDULR�E� ,Q�FDVR�FRQWUDULR��VH� OD�GLWWD�QRQ�q�SURYYLVWD�GL� FRQFHVVLRQH�RYYHUR� OD�VWHVVD�QRQSUHYHGD� O·HGLILFDELOLWj�� LO� WLSR� PDSSDOH�� VRWWRVFULWWR� VROR� GDO� GLFKLDUDQWH�� GRYUjULSRUWDUH��TXDOH�GLWWD�GD�LQWHVWDUH�DO�&�)���TXHOOD�ULVXOWDQWH�DO�&�7��RYYHUR�TXHOOD�GLGLULWWR�FRPSURYDWD�
x 1HO� FDVR�FKH� LO� EHQH� RJJHWWR�GL� YDULD]LRQH� ULHQWUD�QHO� UHJLPH�GL� FRPXQLRQH� OHJDOH� GHL� EHQL�� qULFKLHVWD� OD�VRWWRVFUL]LRQH�GL�HQWUDPEL� L�FRQLXJL�� ,Q�FDVR�FRQWUDULR� OD� YDULD]LRQH�q� VRWWRVFULWWDVROR�GDO�WLWRODUH�GHL�GLULWWL�UHDOL�
&203,/$�02'(//2,Q�WXWWL�L�FDVL�GL�´WLSR�PDSSDOHµ�q�QHFHVVDULR�FRPSLODUH�H�ULSRUWDUH�GLUHWWDPHQWH�QHO�PRGHOOR���LO�FRPSLOD�PRGHOOR�SHU�O·DJJLRUQDPHQWR�GHOOD�EDQFD�GDWL�FHQVXDUL�'L�VHJXLWR�YHQJRQR�ULSRUWDWL�DOFXQL�HVHPSL�GL�FRPSLOD]LRQH�SHU�L�VHJXHQWL�FDVL��� 7LSR� PDSSDOH� LQ� GHURJD� SHU� IXVLRQH� GL� SDUWLFHOOH� VHQ]D� DWWULEX]LRQH� GL� QXRYR� QXPHUR� GLPDSSDOH��� 7LSR� PDSSDOH� LQ� GHURJD� SHU� IXVLRQH� GL� SDUWLFHOOH� FRQ� DWWULEX]LRQH� GL� QXRYR� QXPHUR� GLPDSSDOH��� 7LSR�PDSSDOH�LQ�GHURJD�SHU�GHPROL]LRQH�WRWDOH��� 7LSR�PDSSDOH�LQ�GHURJD�SHU�FRQIHUPD�GL�PDSSD��� 7LSR�PDSSDOH�LQ�PRGHVWD�HQWLWj�SHU�DPSOLDPHQWR������
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����7,32�',�)5$=,21$0(172
����� 0RGXOLVWLFD������ ,QGLFD]LRQL�GL�EDVH������ &DVL�SDUWLFRODUL�
������0RGXOLVWLFD/D� PRGXOLVWLFD� QHFHVVDULD� SHU� OD� SUHVHQWD]LRQH� GHO� WLSR� GL� IUD]LRQDPHQWR� SXz� FRVuULDVVXPHUVL�x 0RGHOOR� �� HG� L� UHODWLYL� DOOHJDWL� FRPSRVWL� GDOO·RULJLQDOH� LQ� FDUWD� OXFLGD� HG� XQ� VHFRQGRRULJLQDOH� UHGDWWR� FRQ� FRQWUR� OXFLGR� � UDGH[�� R� VX� VXSSRUWR� FDUWDFHR�� ,O� PRGHOOR� ��� YLHQHIRUQLWR�GDOO·$PPLQLVWUD]LRQH� WUDPLWH� LO� VLWR� LQWHUQHW� GHOO·$JHQ]LD� GHO� 7HUULWRULR�� ,O� ILOH� SXzHVVHUH� VWDPSDWR� VX� FDUWD� OXFLGD� RSSXUH� SXz� HVVHUH� XWLOL]]DWR� SHU� DXWRDOOHVWLUH� O·DWWRG·DJJLRUQDPHQWR��1HO� FDVR� VL�SUHIHULVFD�XWLOL]]DUH� LO�PRGHOOR����RULJLQDOH��TXHVWR�VL� SRWUjDFTXLVWDUH�SUHVVR�LO�)URQW�2IILFH�GHOO·$JHQ]LD�x 0RGHOOR���)73�VX�PRGHOOR�SUHYLVWR�GDOO·8IILFLR�x &DUSHWWD�TXHVWLRQDULR�SUHGLVSRVWD�GDOO·8IILFLR��GHELWDPHQWH�FRPSLODWD�LQ�RJQL�VXD�SDUWH�x )ORSS\� GLVN� GD� �µ���� FRQWHQHQWH� LO� OLEUHWWR� PLVXUH� LQ� IRUPDWR� 35(*(2� RSSXUH� VX&RPSDFW�'LVN�
������,QGLFD]LRQH�GL�EDVH,Q� TXHVWR� FDSLWROR� VRQR� ULSRUWDWH� DOFXQH� LQGLFD]LRQL� H� FKLDULPHQWL� GD� XWLOL]]DUH� QHOODUHGD]LRQH�GHO�WLSR�GL�IUD]LRQDPHQWR�H�SUHFLVDPHQWH�
),50(x /H�ILUPH�HG�L�WLPEUL��WLPEUR�GHO�WHFQLFR��YLGLPD]LRQH�GHO�&RPXQH��WLPEUR�GHOO·HYHQWXDOH�VRFLHWjSURSULHWDULD��GHYRQR�HVVHUH�ULSRUWDWL�LQ�RULJLQDOH�LQ�HQWUDPEL�L�PRGHOOL����x 1HO� FDVR� GL� GHFHVVR� GHOO·LQWHVWDWDULR� GHO� EHQH� VDUj� SRVVLELOH� UHGLJHUH� LO� IUD]LRQDPHQWRDSSRQHQGR� OD� ILUPD� GHJOL� HUHGL�� 4XHVWL� XOWLPL� GRYUDQQR� SUHVHQWDUH� XQ·DXWRFHUWLILFD]LRQH� FKHGLFKLDUL��QHL�WHUPLQL�GL�OHJJH��OD�ORUR�WLWRODULWj�G·HUHGL�HG�LO�FHUWLILFDWR�GL�PRUWH�GHO�SURSULHWDULR�x 3HU�OH�UHVWDQWL�PRGDOLWj�ULJXDUGDQWL�OD�ILUPD�GHJOL�DWWL�YHGDVL�LO�SUHFHGHQWH�SXQWR�������
&203,/$�02'(//2,Q�WXWWL�L�FDVL�GL�WLSR�GL�IUD]LRQDPHQWR�LO�FRPSLOD�PRGHOOR�YD�UHGDWWR�H�DOOHJDWR�GLUHWWDPHQWHDO�PRGHOOR����'L� VHJXLWR� VRQR� ULSRUWDWL� DOFXQL� HVHPSL� GL� UHGD]LRQH� GHO� FRPSLOD�PRGHOOR� SHU� L� VHJXHQWLFDVL���� )UD]LRQDPHQWR�GL�SDUWLFHOOH���� )UD]LRQDPHQWR�GL�DFTXH���� )UD]LRQDPHQWR�GL�VWUDGH���� )UD]LRQDPHQWR�FRQ�IRUPD]LRQH�GHL�ORWWL���� )UD]LRQDPHQWR�VHQ]D�DWWULEX]LRQH�GL�QXRYR�QXPHUR�GL�PDSSDOH�SHU�SUHVHQ]D�GL�3)�
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��� )UD]LRQDPHQWR�GL�SDUWLFHOOH�VXGGLYLVH�FRQ�SURFHGXUD� 'R&7H��D��E��F«���D�VHJXLWR�GL�HYDVLRQH�GLPRGHOOR����
&2/25$=,21(�('�$//(67,0(172�'(*/,�$77,�35(6(17$7,$O�PRGHOOR� ��� VL� SRVVRQR� XQLUH� GHJOL� DOOHJDWL� GHELWDPHQWH� ILUPDWL� H� WLPEUDWL� GDO� WHFQLFRUHGDWWRUH�LQ�WXWWH�OH�SDJLQH�,�GXH�RULJLQDOL�GHO�PRGHOOR����GHYRQR�FRQWHQHUH�DOPHQR�O·RJJHWWR�GHOO·DWWR�G·DJJLRUQDPHQWRLQ�FRORUD]LRQH�URVVD�1HOOR�VFKHPD�GHO�ULOLHYR�LO�WULDQJROR�ILGXFLDOH�HG�LO�FROOHJDPHQWR�GHOOH�VWD]LRQL�GHYRQR�HVVHUHUHDOL]]DWL�FRQ�FRORUD]LRQH�H�R�VLPERORJLD�LGRQHD�/·8IILFLR� ULFKLHGH� SHU� LO� WULDQJROR� ILGXFLDOH� OLQHD� FRQWLQXD� GL� FRORUH� YHUGH� H�� SHU� LOFROOHJDPHQWR�GHOOH�VWD]LRQL��OLQHD�WUDWWHJJLDWD�GL�FRORUH�URVVR��FRPH�PHJOLR�VSHFLILFDWR�QHJOL�HVHPSLULSRUWDWL� QHOOH� LVWUX]LRQL� SHU� LO� ULOLHYR� FDWDVWDOH� G·DJJLRUQDPHQWR� �&LUFRODUH� ������� (YHQWXDOL� DWWLG·DJJLRUQDPHQWR� SUHFHGHQWL�� QRQ� HYDVL� JUDILFDPHQWH�� GRYUDQQR� HVVHUH� HYLGHQ]LDWL� LQ� FRORUD]LRQHD]]XUUD�R�EOX�HG�L�UHODWLYL�SURWRFROOL�GRYUDQQR�HVVHUH�WUDVFULWWL�QHOO·DSSRVLWR�VSD]LR�GHO�PRGHOOR�
5(/$=,21(�7(&1,&$1HOOD� UHOD]LRQH� WHFQLFD�� FRVu� FRPH�SUHYLVWR� GDOOD� QRUPDWLYD� YLJHQWH�� q� QHFHVVDULR� HVSRUUHWXWWH� OH� LQGLFD]LRQL� FKH� VHUYRQR�SHU�SRWHU�PHJOLR� FRPSUHQGHUH� OH� SUREOHPDWLFKH� WHFQLFKH� FKH� VLIRVVHUR�YHULILFDWH�DO�PRPHQWR�GHO�ULOLHYR��,Q�RJQL�FDVR��TXDORUD�QRQ�YL�VLDQR�HYLGHQ]H�GD�VHJQDODUH�YD�ULSRUWDWD��FRPXQTXH��OD�VHJXHQWH�GLFLWXUD��µQXOOD�GD�VHJQDODUHµ�
9,',0$=,21(�'(/�&2081(�$,�6(16,�'(/�&200$���$57�����/(**(����'(/�����������,Q�WXWWL�L�FDVL�GL�WLSL�GL�IUD]LRQDPHQWR�VHUYH�VHPSUH�OD�YLGLPD]LRQH�GHO�&RPXQH��&LUFRODUH��GHO�������������
1$785$�'(//(�3$57,&(//(�'(5,9$7(6XO�PRGHOOR����)73�GHYH�HVVHUH�VHPSUH�VSHFLILFDWD�OD�QDWXUD�GHOOH�SDUWLFHOOH�GHULYDWH��61�R65��
������&DVL�SDUWLFRODUL'L�VHJXLWR�VRQR�ULSRUWDWL�DOFXQL�FDVL�SDUWLFRODUL�GL�IUD]LRQDPHQWR�DO�ILQH�GL�PHJOLR�FKLDULUHOD�SURFHGXUD�G·DJJLRUQDPHQWR�

$� )250$=,21(�'(,�/277,(·�SRVVLELOH�IRQGHUH�SDUWLFHOOH�DWWLJXH�GL�VWHVVD�TXDOLWj�H�FODVVH�QHL�VHJXHQWL�FDVL�x $OPHQR�XQD�GHOOH�SDUWLFHOOH�GD�IRQGHUH�GHULYL�GDO�IUD]LRQDPHQWR�LQ�TXHVWLRQH�x /D�SDUWLFHOOD� GD�DFFRUSDUH�QRQ�GHYH�DYHUH� VXSHUILFLH� VXSHULRUH� D� �����PT��� DO� ILQH� GLRWWHQHUH�XQD�PLJOLRUH�UDSSUHVHQWD]LRQH�JUDILFD�LQ�VFDOD���������x ,O� WHFQLFR� SURIHVVLRQLVWD� q� WHQXWR� D� GLFKLDUDUH�� LQ� UHOD]LRQH� WHFQLFD�� FKH� QRQ� HVLVWRQRPDWHULDOL]]D]LRQL��UHFLQ]LRQL��IRVVL��HFF���LQ�ORFR�VXO�FRQILQH�WUD�OH�SDUWLFHOOH�GD�IRQGHUH�
%� )5$=,21$0(172�',�&257,�',�)$%%5,&$7,�585$/,6L�FRQIHUPD�O·DSSOLFD]LRQH�GHOOD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD�GL�IUD]LRQDPHQWL�
&� )5$=,21$0(172�',�$5($�85%$1$�� 1HO� FDVR� LQ� FXL� VL� GHEED� IUD]LRQDUH� XQD� DUHD� XUEDQD�� LO� FXL�PDSSDOH� ULVXOWD� SULYR� GLX�L�X�� VRYUDVWDQWL�� QRQ� FROOHJDWD� GL� IDWWR� DG� DOFXQD� XQLWj� HGLILFDWD�� SHU� FRVWLWXLUH� XQXOWHULRUH� DUHD� XUEDQD� VDUj� QHFHVVDULR� XQ� IUD]LRQDPHQWR� GHOOD� SDUWLFHOOD� DO� &�7��� FRQDWWULEX]LRQH�GHO�QXRYR�PDSSDOH�DOO·DUHD�VWUDOFLDWD��� 6XFFHVVLYDPHQWH� DOO·DSSURYD]LRQH� GHO� IUD]LRQDPHQWR�� VL� GRYUj� SURFHGHUH� FRQ� ODUHGD]LRQH�GL�XQ�'R&)D�SHU�LO�IUD]LRQDPHQWR�GHOO·DUHD�XUEDQD�H�OD�FRVWLWX]LRQH�GHO�QXRYRPDSSDOH��� 1HO�FDVR�LQ�FXL�VL�GHEED�IUD]LRQDUH�XQ·DUHD�XUEDQD�LQ�YLVWD�GL�WUDVIHULPHQWR�GL�GLULWWL�HVXOOD�FRUWH�RULJLQDULD�VLDQR�SUHVHQWL� X�L�X��VRYUDVWDQWL��VDUj�VXIILFLHQWH��QHO�FDVR�LQ�FXLO·RJJHWWR� GHO� IUD]LRQDPHQWR� VLD� GHVWLQDWR� D� FRQWLQXDUH� D� IDU� SDUWH� GHO� ORWWR� RULJLQDULR�UHGLJHUH� XQ� 'R&)D� SHU� IUD]LRQDPHQWR� GHOOD� FRUWH� DOOHJDQGR� VHPSUH� O·HODERUDWRSODQLPHWULFR�TXRWDWR�FRQ�LQGLYLGXD]LRQH�GHO�QXRYR�VXEDOWHUQR�
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�� /D� TXRWDWXUD� GHOO·HODERUDWR� SODQLPHWULFR� QRQ� FRPSRUWD� GD� SDUWH� GHOO·8IILFLR� DOFXQFRQWUROOR��PD�VHUYH�HVFOXVLYDPHQWH�SHU�XQD�PLJOLRUH�LGHQWLILFD]LRQH�GHOOD�SDUWH�GL� ORWWRRJJHWWR�GHO�WUDVIHULPHQWR��� 1HO�FDVR�LQ�FXL�O·DUHD�XUEDQD�VLD� FDWDVWDOPHQWH�DXWRQRPD��LQ�SUDWLFD�LGHQWLILFDWD�GD�XQPDSSDOH� LQWHUR�� PD� IXQ]LRQDOPHQWH� FROOHJDWD� DG� XQ� ORWWR� HGLILFDWR�� VL� FRQVLJOLD� GLIRQGHUOD�SUHOLPLQDUPHQWH�DO�ORWWR�XUEDQR�HGLILFDWR�GL�FXL�FRVWLWXLVFH�ORJLFD�SHUWLQHQ]D�HTXLQGL�SURFHGHUH�FRPH�QHO�FDVR�SUHFHGHQWH��� 6H� LQYHFH� LO� IUD]LRQDPHQWR� FRPSRUWD� XQD� PRGLILFD� GHO� ORWWR� HGLILFDWR�� FLRq� VH� O·DUHDGLVWDFFDWD� q� GHVWLQDWD� DG� DYHUH� XQD� VWRULD� DXWRQRPD� ULVSHWWR� DO� ORWWR� HGLILFDWRRULJLQDULR��q�QHFHVVDULR�UHGLJHUH�LO�WLSR�GL�IUD]LRQDPHQWR�QHOOH�IRUPH�YROXWH�GDOOD�/HJJHQ��������RVVHUYDQGR�TXDQWR�GLVSRVWR�GDO�FRPPD���GHOO·DUW�����
'� )5$=,21$0(172�,1�&$62�',�(635235,2,Q� FDVR� G·HVSURSUL� SHU� FDXVD� GL� SXEEOLFD� XWLOLWj�� q� QHFHVVDULR� DOOHJDUH� DO� WLSR� GLIUD]LRQDPHQWR�ROWUH�DOOD�GHOLEHUD�GHOO·(QWH�HVSURSULDQWH��XQD�FRSLD�GHO�SLDQR�SDUFHOODUH�GHOOD�]RQDLQWHUHVVDWD�
(� )5$=,21$0(172� ',� 3$57,&(//(� &(16,7(� $/� &�7�� $� 3$57,7$� �� ,1(6,67(17,� $/&$7$672�)$%%5,&$7,��121�'(5,9$17,�'$�'(181&,$�&21�7,32�0$33$/(�3HU� OH� SDUWLFHOOH� FKH� VRQR� SUHVHQWL� LQ� EDQFD� GDWL� GHO� &DWDVWR� 7HUUHQL� FRPH� HQWL� XUEDQL�FDULFDWL� D� SDUWLWD� ��� PDL� WUDWWDWL� GD� WLSR� PDSSDOH�� H� QRQ� GLFKLDUDWL� DO� &DWDVWR� )DEEULFDWL�� YDSUHVHQWDWR� LO� IUD]LRQDPHQWR� DO� &�7�� FRQ� DOOHJDWR� O·XOWLPR� DWWR� JLXULGLFR� YDOLGR� FRPSURYDQWH� ODSURSULHWj�GHOOD�SDUWLFHOOD�LQ�TXHVWLRQH�H�VXFFHVVLYDPHQWH�YD�FRPSOHWDWR�FRQ�OD�SUDWLFD� 'R&)D�
)� )5$=,21$0(172�',�3$57,&(//(�&(16,7(�$/�&�7��$�3$57,7$�63(&,$/(���$&48(,O�IUD]LRQDPHQWR�GRYUj�HVVHUH�UHGDWWR�DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWL�,O�PRGHOOR����GRYUj�HVVHUH�ILUPDWR�GDOO·,VSHWWRUH�'HPDQLDOH�
*� )5$=,21$0(172�',�3$57,&(//(�&(16,7(�$/�&�7��$�3$57,7$�63(&,$/(���675$'($O� IUD]LRQDPHQWR� RFFRUUH� DOOHJDUH� O·DWWHVWD]LRQH� GHO� &RPXQH� GRYH� VLD� GLFKLDUDWD� ODFODVVLILFD]LRQH�H�OD�WLSRORJLD�GHOOD�VWUDGD��YLFLQDOH��FRPXQDOH��SURYLQFLDOH��HFF���1HO�FDVR�GL�VWUDGD�YLFLQDOH� O·DWWHVWD]LRQH�GHO�&RPXQH�GRYUj�FRQWHQHUH� OD�GLFLWXUD� ´VWUDGDDG�XVR�QRQ�SXEEOLFRµ�,O� PRGHOOR� ��� GRYUj� HVVHUH� ILUPDWR� QHO� FDVR� GL� VWUDGD� YLFLQDOH� GDL� IURQWLVWL� SURSULHWDUL�PHQWUH��QHJOL�DOWUL�FDVL��VWUDGH�FRPXQDOL��VWDWDOL�H�SURYLQFLDOL��GDOO·(QWH�SURSULHWDULR�
+� )5$=,21$0(172� &21� &5($=,21(� ',� 3$57,&(//(� '(5,9$7(� $9(17,� 683(5),&,(5($/(�� 4XDORUD�OD�GLIIHUHQ]D�WUD�OH�VXSHUILFL�UHDOL�GHULYDWH�H�OH�VXSHUILFL�QRPLQDOL�RULJLQDOL�ULVXOWL�QHOODWROOHUDQ]D�DPPHVVD� �SDUL�D������GHOO·DUHD���VL� UHGLJH� LO�PRGHOOR����)73�HG� LO�FRPSLOD�PRGHOORFRQ�OH�VXSHUILFL�GHULYDWH�UHDOL�/·8IILFLR�SURYYHGHUj�D�FRPSHQVDUH� OH�GLIIHUHQ]H�GL�VXSHUILFL�FRQ�TXHOOD�GHOOH�VWUDGH�DOO·LQWHUQRGHOOR�VWHVVR�IRJOLR��� 4XDORUD� OD� GLIIHUHQ]D� WUD� OH� VXSHUILFL� UHDOL� GHULYDWH� H� OD� VXSHUILFLH� QRPLQDOH� RULJLQDULD� ULVXOWLVXSHULRUH�DOOD�WROOHUDQ]D�DPPHVVD��SDUL�D�������VL�GRYUj�SURFHGHUH�DOOD�´GRSSLD�GLPRVWUD]LRQHGHO� IUD]LRQDPHQWRµ� ULSRUWDQGR�QHO�PRGHOOR���)73�SULPD� LO� IUD]LRQDPHQWR� GHOOD� SDUWLFHOOD� FRQVXSHUILFLH�QRPLQDOH�FRQ�O·HUURUH�ULSDUWLWR�WUD�OH�SDUWLFHOOH�GHULYDWH�H�SRL�XQ�IUD]LRQDPHQWR�GHOODSDUWLFHOOD� FRQ�FUHD]LRQH�GL� VXSHUILFL� UHDOL�� ,O� FRPSLOD�PRGHOOR� DOOHJDWR� DO� IUD]LRQDPHQWR�GRYUjHVVHUH� TXHOOR� FRQ� LO� IUD]LRQDPHQWR� GHOOD� SDUWLFHOOD� DYHQWH� VXSHUILFLH� QRPLQDOH� H�� FRQ� OHSDUWLFHOOH� GHULYDWH� FRPSHQVDWH�� WDOL� FKH�� OD� VRPPD� GHOOH� VXSHUILFL� FRPSHQVDWH� GLD� FRPHULVXOWDWR� OD� VXSHUILFLH� QRPLQDOH� GHO� PDSSDOH� RULJLQDULR�� 4XHVW·XOWLPD� VXSHUILFLH� q� TXHOODSUHVHQWH� LQ�EDQFD� GDWL�� ,QROWUH�QHO�PRGHOOR����GHYH� HVVHUH� ULSRUWDWD� OD� GLPRVWUD]LRQH� JUDILFDGHOOD�GLYHUVD�GLPHQVLRQH�GHOOD�SDUWLFHOOD�FRPH�LQGLFDWR�GDOOD�&LUFRODUH�Q�����GHO�������� 6H� OD� SDUWLFHOOD� RULJLQDULD� KD� VXSHUILFLH� UHDOH�� OD� SURFHGXUD� QRQ� FDPELD�PD� OD� WROOHUDQ]D� GDULVSHWWDUH�q�GL�������GHOO·DUHD�
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,� )5$=,21$0(172� ',� 3$57,&(//(� &21� 683(5),&,(� &$/&2/$7$� ',))250(� '$//$683(5),&,(�120,1$/(4XDORUD� OD� GLIIHUHQ]D� WUD� OD� VXSHUILFLH� FDOFRODWD� GDOOD�9$;� H� OD� VXSHUILFLH� QRPLQDOH� GHOODSDUWLFHOOD� ULVXOWDQWH� GDOO·DUFKLYLR� FHQVXDULR�� ULVXOWL� GL� QRWHYROH� HQWLWj� �QHOO·RUGLQH� GHO� ������ qSRVVLELOH�UHGLJHUH�XQ·LVWDQ]D�SHU�OD�UHWWLILFD�GHOOD�VXSHUILFLH�7DOH� LVWDQ]D� SRWUj� HVVHUH� RJJHWWR� GL� SUHDOOLQHDPHQWR� DO� ILQH� GL� SUHVHQWDUH� XQ� VXFFHVVLYRDWWR�GL�DJJLRUQDPHQWR�5LPDQH�EXRQD�QRUPD�GHO�SURIHVVLRQLVWD��TXDORUD�SRVVLELOH��FRUUHGDUH�O·�LVWDQ]D�GL�WXWWD�ODGRFXPHQWD]LRQH�FDWDVWDOH�LGRQHD�DOO·�LQGLYLGXD]LRQH�GHOOH�GLIIRUPLWj�GL�VXSHUILFL�����7,32�3$57,&(//$5(
����� 0RGXOLVWLFD������ ,QGLFD]LRQL�GL�EDVH������ &DVL�SDUWLFRODUL�
������0RGXOLVWLFD/D�PRGXOLVWLFD�QHFHVVDULD�SHU�OD�SUHVHQWD]LRQH�GHO�WLSR� SDUWLFHOODUH�SXz�FRVu�ULDVVXPHUVL�x 0RGHOOR� ��� HG� L� UHODWLYL� DOOHJDWL� FRPSRVWL GDOO·RULJLQDOH� LQ� FDUWD� OXFLGD� HG� XQD� FRSLD� VXFDUWD��,O�PRGHOOR����YLHQH�IRUQLWR�GDOO·$PPLQLVWUD]LRQH�WUDPLWH�LO�VLWR�LQWHUQHW�GHOO·$JHQ]LDGHO�7HUULWRULR��,O�ILOH�SXz�HVVHUH�VWDPSDWR�VX�FDUWD�OXFLGD�RSSXUH�SXz�HVVHUH�XWLOL]]DWR�SHUDXWRDOOHVWLUH� O·DWWR� GL� DJJLRUQDPHQWR�� 1HO� FDVR� VL� SUHIHULVFD� XWLOL]]DUH� LO� PRGHOOR� ��RULJLQDOH��TXHVWR�VL�SRWUj�DFTXLVWDUH�SUHVVR�LO�)URQW�2IILFH�GHOO·$JHQ]LD�x &DUSHWWD�TXHVWLRQDULR�SUHGLVSRVWD�GDOO·8IILFLR��GHELWDPHQWH�FRPSLODWD�LQ�RJQL�VXD�SDUWH�x )ORSS\� GLVN� GD� �µ���� FRQWHQHQWH� LO� OLEUHWWR� PLVXUH� LQ� IRUPDWR� 35(*(2� RSSXUH� VX&RPSDFW�'LVN�
������,QGLFD]LRQL�GL�EDVH,Q� TXHVWR� FDSLWROR� VRQR� ULSRUWDWH� DOFXQH� LQGLFD]LRQL� H� FKLDULPHQWL� GD� XWLOL]]DUVL� QHOODUHGD]LRQH�GHL�WLSL�SDUWLFHOODUL�H�SUHFLVDPHQWH�
352&(',0(1721RUPDOPHQWH�L�WUDVIHULPHQWL�GL�GLULWWL�DYYHQJRQR�´D�FRUSRµ��1HO�FDVR��LQYHFH��VL�GLD�OXRJR�DGXQ�WUDVIHULPHQWR� ´D�PLVXUDµ� LO� WHFQLFR�UHGDWWRUH�GHYH�SUHGLVSRUUH�XQ�HODERUDWR�JUDILFR�FKLDPDWR´WLSR� SDUWLFHOODUHµ� FRQ� OD�GLPRVWUD]LRQH� JUDILFD�� SUHYLH�PLVXUD]LRQL�� GHO� FRQWRUQR� GHOOD� SDUWLFHOODRJJHWWR�GL�WUDVIHULPHQWR�3ULPD�GL�SURFHGHUH�DOOD�UHGD]LRQH�GHO�WLSR� SDUWLFHOODUH��TXDORUD�VL�ULVFRQWUDVVHUR�GLIIHUHQ]HGL� IRUPD�R� GL� VXSHUILFLH� IUD� OH�PLVXUH� ULOHYDWH� H� TXHOOH� GHVXQWH�GD�DWWL� R�GRFXPHQWL� SUREDQWL� LQSRVVHVVR�GHOOH�SDUWL�R�GHOO·8IILFLR��RFFRUUH�YHULILFDUH�TXDQWR�VHJXH��� (IIHWWXDUH� FRQWUROOL� GL� WLSR� DQDOLWLFR� �VH� VL� XWLOL]]D� XQ� GLVHJQR� TXRWDWR� R� XQ� WLSR� GLIUD]LRQDPHQWR���� ,Q� PDQFDQ]D� GL� XQ� GRFXPHQWR� SUREDWRULR� VRYUDSSRUUH� LO� WLSR� SDUWLFHOODUH� FRQ� OH� PDSSHFDWDVWDOL�HVLVWHQWL�8QD�YROWD�ULVFRQWUDWH�OH�DQRPDOLH�UHODWLYH�DOOD�IRUPD��JUDILFD��VL�GHYH�SURFHGHUH�DO�FRQWUROORGHOOH�VXSHUILFL��VXSHUILFLH�ULOHYDWD�H�VXSHUILFLH�FDWDVWDOH��FRQWUROODQGR�FKH�OD�ORUR�GLIIHUHQ]D�ULHQWULQHO�OLPLWH�GL�WROOHUDQ]D�DPPHVVR�GDO�&RGLFH�&LYLOH�DOO·DUW��������SDUL�D�������

3HU�HYHQWXDOL�FKLDULPHQWL�LQ�ULJXDUGR�VL�ULPDQGD�DOOD�&LUFRODUH�Q����GHO������������3HU� OD� SUHVHQWD]LRQH� H� OD� UHGD]LRQH� GHO� WLSR� SDUWLFHOODUH� IDUH� ULIHULPHQWR� D� TXDQWR� VRSUDFLWDWR�SHU�L�IUD]LRQDPHQWL�
5(/$=,21(�7(&1,&$1HOOD� UHOD]LRQH� WHFQLFD�� FRVu� FRPH�SUHYLVWR� GDOOD� QRUPDWLYD� YLJHQWH�� q� QHFHVVDULR� HVSRUUHWXWWH� OH� LQGLFD]LRQL� FKH� VHUYRQR�SHU�SRWHU�PHJOLR� FRPSUHQGHUH� OH� SUREOHPDWLFKH� WHFQLFKH� FKH� VLIRVVHUR�YHULILFDWH�DO�PRPHQWR�GHO�ULOLHYR��,Q�RJQL�FDVR��TXDORUD�QRQ�YL�VLDQR�HYLGHQ]H�GD�VHJQDODUHYD�ULSRUWDWD��FRPXQTXH��OD�VHJXHQWH�GLFLWXUD��µQXOOD�GD�VHJQDODUHµ�
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&203,/$�02'(//21HO�WLSR�SDUWLFHOODUH�QRQ�GHYH�HVVHUH�UHGDWWR�LO�FRPSLOD�PRGHOOR�
),50( ,O�WLSR�SDUWLFHOODUH�GHYH�ULSRUWDUH�OH�ILUPH�GL�WXWWL�L�FRQILQDQWL�GHOOD�SDUWLFHOOD�ULOHYDWD��ROWUHDO�WLWRODUH�GHOOD�SDUWLFHOOD�VWHVVD�
����0(72'2/2*,(�',�5,/,(92��9(67(�*5$),&$�&2081,�$,�3817,���������H����
������32/,*21$/,/D�QRUPDWLYD�YLJHQWH�LQ�PDWHULD�FKLDULVFH�DPSLDPHQWH�OH�PHWRGRORJLH�RSHUDWLYH�SHU� L�YDULFDVL� GL� SROLJRQDOL�� WXWWDYLD� O·$JHQ]LD� GHO� 7HUULWRULR� GL� %RORJQD� SHU� IDFLOLWDUH� OH� SURFHGXUH� H� ODFRPSUHQVLRQH�GL�WDOH�QRUPDWLYD��GLVWLQJXH�OH�SROLJRQDOL�LQ�WUH�WLSL�� 3ROLJRQDOH�GL�OXQJKH]]D�FRPSOHVVLYD�����NP��(·� QHFHVVDULR� DYHUH� DL� YHUWLFL� GHOOD� SROLJRQDOH� GXH� SXQWL� ILGXFLDOL� �XQR� LQ� DSHUWXUD� H� XQR� LQFKLXVXUD�DYHQWL�DWWHQGLELOLWj�PLQLPD�GL�´��µ�� 3ROLJRQDOH�GL�OXQJKH]]D�FRPSOHVVLYD�GD���NP��D���NP��(·�QHFHVVDULR�DYHUH�DL�YHUWLFL�GHOOD�SROLJRQDOH�DOPHQR�GXH�SXQWL�WULJRQRPHWULFL���XQR�LQ�DSHUWXUDH� XQR� LQ� FKLXVXUD��� FRQ� OD� SRVVLELOLWj� GHOO·RULHQWDPHQWR� VXO� WHU]R� WULJRQRPHWULFR� �TXDORUDYLVLELOH���6H�QRQ�IRVVHUR�UHSHULELOL�ILGXFLDOL�FRQ�DWWHQGLELOLWj������OD�SROLJRQDOH�VDUj�DSSRJJLDWD�DILGXFLDOL�DYHQWH�DWWHQGLELOLWj�VXSHULRUH�D�����/·8IILFLR�VL�ULVHUYHUj�GL�HIIHWWXDUH�YHULILFKH�DQFKH�LQORFR�� 3ROLJRQDOH�GL�OXQJKH]]D�FRPSOHVVLYD�!���NP��(·� QHFHVVDULR� DYHUH� DL� YHUWLFL� GHOOD� SROLJRQDOH� DOPHQR� TXDWWUR� SXQWL� WULJRQRPHWULFL� �GXH� LQDSHUWXUD��GL�FXL�XQR�G·RULHQWDPHQWR��H�GXH�LQ�FKLXVXUD��GL�FXL�XQR�G·RULHQWDPHQWR��9DO� OD� SHQD� ULFRUGDUH� FKH� q� REEOLJDWRULR� O·LQVHULPHQWR�� QHO� OLEUHWWR� 3UHJHR�� GHOOD� ULJD� �� GLSROLJRQDOH�QHO�FDVR�LQ�FXL�LO�OLEUHWWR�VWHVVR�FRQWHQJD�SL��GL�WUH�VWD]LRQL�/D�SROLJRQDOH�FKH�GRYUj�HVVHUH�SUHVD�LQ�FRQVLGHUD]LRQH�q�TXHOOD�FRQ�OD�OXQJKH]]D�PDJJLRUH�,Q� SUHVHQ]D� GL� PROWHSOLFL� VROX]LRQL� VDUDQQR� FRQVLGHUDWH� TXHOOH� FRQ� LO� PDJJLRU� QXPHUR� GL� ODWLGLVXJXDOL�
������3817,�),'8&,$/,6L� ID�SUHVHQWH��FKH�QHL�FDVL� LQ�FXL� OD�GLVWDQ]D�PLVXUDWD� WUD�GXH�3�)��H�TXHOOD�SUHVHQWH� LQ7$)� GLIIHULVFD� SHU�PLVXUD� VXSHULRUH� D� ��PHWUL� �QHO� FDVR� LQ� FXL� OH� PLVXUH� GDWH� GDOOD� 7$)� VLDQRGHULYDWH�GD�OLEUHWWL�GLYHUVL��H��SHU�GLIIHUHQ]H�VXSHULRUL�D����FP���QHO�FDVR�LQ�FXL�WDOL�PLVXUH�VLDQRGHULYDWH�GD�OLEUHWWL�DYHQWL�VWHVVD�RULJLQH���LO�WHFQLFR�UHGDWWRUH�q�WHQXWR�DG�LSHUGHWHUPLQDUH�DOPHQRGXH�GLVWDQ]H�FRQ�L�3�)��FKH�VFDUWDQR�/R� VWHVVR� GRYUj� DYYHQLUH� DQFKH� LQ� SUHVHQ]D� GL� VFDUWL� VXSHULRUL� DL� ��� FP� WUD� OH� GLVWDQ]HPLVXUDWH�GL�3�)��H�TXHOOH�ULFDYDELOL�GD�SUHFHGHQWL�WLSL�GL�DJJLRUQDPHQWR��$UFKLYLR�VWRULFR��
������5(/$=,21(�7(&1,&$(·�REEOLJDWRULR�DOOHJDUH�OD�UHOD]LRQH�WHFQLFD�DOO·LQWHUQR�GHO�OLEUHWWR�3UHJHR���QHO�ILOH��H��QHOODUHODWLYD�VWDPSD�QHO�PRGHOOR����GL�SUHVHQWD]LRQH�DOO·8IILFLR�GHO�7HUULWRULR��6L�ULFRUGD��GL�HYLWDUH�QHOODFRPSLOD]LRQH�GHOOD�UHOD]LRQH�O·XWLOL]]R�GHL�FDUDWWHUL�SDUWLFRODUL���j��z��q��u�����HFF���VRVWLWXHQGROL�FRQO·DSRVWURIR�´�¶� ´��RSSXUH�FRQ�LO�SXQWR�´�� ´1HOOD� UHOD]LRQH� WHFQLFD�� FRVu� FRPH� UHJRODWR� GDOOD� QRUPDWLYD� YLJHQWH�� q� QHFHVVDULR� HVSRUUHWXWWH�OH�LQGLFD]LRQL�XWLOL�D�FKLDULUH�OH�HYHQWXDOL�SUREOHPDWLFKH�FKH�VL�GRYHVVHUR�SUHVHQWDUH�
������ ,1)250$=,21, 87,/,� $//$� &255(77$� ,1752'8=,21(� '(/� 7,32� 1(/� &$7$672180(5,&2$O�ILQH�GL�DJHYRODUH�O·LQVHULPHQWR�GHL�WLSL�G·DJJLRUQDPHQWR�QHOOD�PDSSD�QXPHULFD��YHQJRQRULSRUWDWH�DOFXQH�LQIRUPD]LRQL�XWLOL�GD�ULFRUGDUH�x 8WLOL]]DUH� VHPSUH� 3817,� 9(57,&(� LQ� RUGLQH� G·LPSRUWDQ]D�� VSLJROL� GL� IDEEULFDWL�� VSLJROL� GLUHFLQ]LRQL��HFF���VROR�VH�HVLVWHQWL�VXOOD�PDSSD�QXPHULFD��6ROR�VH�YLFLQL�DOO·RJJHWWR�GHO�ULOLHYR�HGDSSDUWHQHQWL�DOOR�VWHVVR�IRJOLR�x ,Q�FDVR�G·DPSOLDPHQWR�G·HGLILFL��TXDORUD�SRVVLELOH��RFFRUUH�ULGHILQLUH�LO�FRQWRUQR�GHJOL�VWHVVL�VHQRQ� FRUUHWWDPHQWH� UDSSUHVHQWDWL� LQ�PDSSD�� OD� SDUWH� HVLVWHQWH� GRYUj� HVVHUH� LQVHULWD� LQ� OLQHDQHUD�FRQWLQXD�
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x 1HOOD� GHILQL]LRQH� GHOOH� OLQHH� GLYLGHQWL� R� FRQWRUQL� q� QHFHVVDULR� LQGLFDUH� LQ� XQ·XQLFD� ULJD� ´�µ� LOPDJJLRU�QXPHUR�GL�YHUWLFL�DO�ILQH�GL�HYLWDUH�GL�VSH]]DUH�L�FRQWRUQL�VWHVVL�x /H� OLQHH� JLj� GHILQLWH� QRQ�SRWUDQQR� HVVHUH� ULGHILQLWH� FRQ� OD� VWHVVD� WLSRORJLD� GL� OLQHD� �XQD� ULJDURVVD� SRWUj� HVVHUH� ULGHILQLWD� QHOOR� VWHVVR� OLEUHWWR� FRPH� ULJD�QHUD��PD�QRQ� QXRYDPHQWH� FRPHULJD�URVVD��x 6L� ULFRUGD� FKH� LQ� ULJD� ´�µ� GRYUj� HVVHUH� LQVHULWR� VROR� LO� IRJOLR� H� O·DOOHJDWR�� /R� VYLOXSSR� q� SDUWHLQWHJUDQWH�GHO�IRJOLR�H�TXLQGL�YLHQH�LQGLYLGXDWR�FRQ�OR�VWHVVR�QXPHUR�GHO�IRJOLR�
������ 3$66$**,2� ',� 3$57,&(//(� '$� 81� )2*/,2� $'� 81� $/752)2*/,2�$//(*$72�69,/8332,Q� FDVR� GL� WLSR� PDSSDOH� SHU� DFFDWDVWDPHQWR� GL� IDEEULFDWR� LQVLVWHQWH� VX� SDUWLFHOOHDSSDUWHQHQWL�D�SL��IRJOL�LO�SURIHVVLRQLVWD�GRYUj�SURFHGHUH�QHO�PRGR�VHJXHQWH�x SUHVHQWDUH� LVWDQ]D� GL� WUDVIHULPHQWR� GHL� PDSSDOL� LQWHUHVVDWL� GDO� VHGLPH� GHO� IDEEULFDWR�� ,WUDVIHULPHQWL�FRQFHVVL�VDUDQQR�L�VHJXHQWL�D� WUDVIHULPHQWR�GD�IRJOLR�D�IRJOLR�E� WUDVIHULPHQWR�GD�IRJOLR�D�VYLOXSSR�F� WUDVIHULPHQWR�GD�IRJOLR�DG�DOOHJDWR�3HU�L�SXQWL�E��H�F��QRQ�q�SRVVLELOH�HIIHWWXDUH�L�WUDVIHULPHQWL�LQYHUVL�3HU�YHULILFDUH�OD�SRVL]LRQH�GHO�IDEEULFDWR�VL�GRYUj�DOOHJDUH�FRSLD�GHO� PRG����GHO�WLSR�PDSSDOHGD�SUHVHQWDUH�1HO� FDVR� LQ� FXL� OD� SDUWLFHOOD� RJJHWWR� GL� WUDVIHULPHQWR� VLD� GL� JURVVH� GLPHQVLRQL�� VL� GRYUjSUHVHQWDUH�XQ�SUHYHQWLYR�IUD]LRQDPHQWR�x SUHVHQWDUH�ULFKLHVWD�GL�SUHDOOLQHDPHQWR�GL�WDOH�LVWDQ]D�FRQ�DSSRVLWD�FDUSHWWD�x SUHVHQWDUH�LO�WLSR�PDSSDOH�SHU�O·DFFDWDVWDPHQWR�GHO�IDEEULFDWR�GRYH�YHUUj�ULSRUWDWD�OD�IXVLRQHGHOOH�SDUWLFHOOH�DSSDUWHQHQWL�DOOR�VWHVVR�IRJOLR�GL�PDSSD�
������&2',&(�',�5,6&21752(·�REEOLJDWRULR�ULSRUWDUH�VXO�PRG����LO�FRGLFH�GL�ULVFRQWUR��(VVR�GHYH�FRLQFLGHUH�FRQ�TXHOORSUHVHQWH�DOO·LQWHUQR�GHO�IORSS\�GLVN�FRQWHQHQWH�OD�SURFHGXUD�35(*(2�1HO�FDVR�LQ�FXL�VL�GRYHVVH�SURFHGHUH�DG�XQD�FRUUH]LRQH�GHO�OLEUHWWR�DOO·DWWR�GHOO·DFFHWWD]LRQH�LO� FRGLFH� GL� ULVFRQWUR� SRWUj� HVVHUH� PRGLILFDWR� PDQXDOPHQWH� H� FRQYDOLGDWR� FRQ� O·DSSRVL]LRQH� GLWLPEUR�GDWD�H�ILUPD�����0RGHOOR���,�PRGHOOL� ��� FKH� VDUDQQR� FRQVLGHUDWL� QHOOD� SUHVHQWH� SXEEOLFD]LRQH� VRQR� TXHOOL� UHODWLYL� DL)DEEULFDWL�5XUDOL�JLj�FHQVLWL�H�TXHOOL�UHODWLYL�DOOH�YDULD]LRQL�FROWXUDOL��YHGL�SXQWR���������,�)DEEULFDWL5XUDOL�QRQ�GLFKLDUDWL�� DQFKH� VH� LQ� SRVVHVVR� GHL� UHTXLVLWL� GL� UXUDOLWj�� FRPH� JLj� SUHFHGHQWHPHQWHGHILQLWR�� VHJXRQR� LQ� VRVWDQ]D� OH� SURFHGXUH� GL� DFFDWDVWDPHQWR� GHL� IDEEULFDWL� XUEDQL�� 3HU� OHYDULD]LRQL�FROWXUDOL��q�VWDWD�DOOHVWLWD�XQD�QXRYD�SURFHGXUD�LQIRUPDWLFD�GHQRPLQDWD�'2&7(�FKH�QHFRQVHQWH�O·DJJLRUQDPHQWR��'L�FRQVHJXHQ]D�VL�ULPDQGD�DG�HVVD�SHU�OH�PRGDOLWj�GL�DJJLRUQDPHQWR�GLWDOL�WLSL�GL�PRGHOOL�
����� 0RGXOLVWLFD������ ,QGLFD]LRQL�GL�EDVH�
������0RGXOLVWLFD/D�PRGXOLVWLFD�QHFHVVDULD�SHU�OD�SUHVHQWD]LRQH�GHO�PRGHOOR����SXz�FRVu�ULDVVXPHUVL�x 0RGHOOR����UHGDWWR�VX�FDUWD��LQ�GXSOLFH�FRSLD���XQD�FRSLD�q�WUDWWHQXWD�GDOO·8IILFLRHG�XQD�FRSLD�YLHQH�UHVWLWXLWD�LPPHGLDWDPHQWH��x 0RGHOOR� SUHVWDPSDWR� IRUQLWR� GDOO·8IILFLR� GHO� 7HUULWRULR�� GHELWDPHQWH� FRPSLODWR� LQRJQL�VXD�SDUWH�
������,QGLFD]LRQL�GL�EDVH,�PRGHOOL����GHYRQR�HVVHUH�SUHVHQWDWL�LQ�FDVR�GL�D� GHPROL]LRQH� WRWDOH�GL� IDEEULFDWL� UXUDOL� H� IDEEULFDWL� UXUDOL�GD�DFFHUWDUH� �HVHJXLELOH� DQFKHFRQ�SURFHGXUD�'R&7H�E� GHPROL]LRQL�UHODWLYH�DOOD�WRWDOLWj�GHL�VXEDOWHUQL�UXUDOL�DSSDUWHQHQWL�D�VWHVVD�GLWWD��LQ�FDVRGL�IDEEULFDWL�UXUDOL�GLYLVL�LQ�VXEDOWHUQL�H�R�IDEEULFDWL�SURPLVFXL��F� SHU�FDPELR�GL�FROWXUD��HVHJXLELOH�FRQ�SURFHGXUD�'R&7H��
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3HU� OH�SURFHGXUH�RSHUDWLYH�VL� ULPDQGD�DOOD�&LUFRODUH� QU����GHO������������DSSOLFDWLYD�GHO'R&7H��1HO�FDVR�GL�GHPROL]LRQH�GL�FXL�DO�SXQWR�D��VL�FRQIHUPD�LO�QXPHUR�GL�PDSSD�1HO� FDVR�GL�GHPROL]LRQH�GL� FXL�DO� SXQWR�E�� RFFRUUHUj� UHGLJHUH� LO�PRGHOOR� ���XWLOL]]DQGR� LOSURJUDPPD� 3UHJHR� FRQ�PRGHVWD� HQWLWj�� SUHGLVSRQHQGR� LO� UHODWLYR� FRPSLOD� PRGHOOR�� QHO� FDVR� GLGHPROL]LRQH�FLHOR�WHUUD�ELVRJQHUj�FRVWLWXLUH�XQ�QXRYR�QXPHUR�GL�PDSSDOH�,O�PRGHOOR�����HVHQWH�GDO�SDJDPHQWR�GHL�GLULWWL�FDWDVWDOL��GHYH�FRQWHQHUH�O·HVWUDWWR�GL�PDSSDHG�L�GDWL�FHQVXDUL�SHU�XQD�FRUUHWWD�LQGLYLGXD]LRQH�GHO�EHQH�RJJHWWR�GL�YDULD]LRQH�
&203,/$�02'(//2(·�QHFHVVDULR�UHGLJHUOR�QHO�FDVR�GL�GHPROL]LRQH�GL�WXWWL�L�VXEDOWHUQL�GL�XQ�IDEEULFDWR�UXUDOHDSSDUWHQHQWL�DOOD�VWHVVD�SURSULHWj�����9ROWXUH/H�YROWXUH�UHODWLYH�DOO·DJJLRUQDPHQWR�GHOOD�EDQFD�GDWL�GHO�&DWDVWR�7HUUHQL�YHQJRQR�UHGDWWHVX� DSSRVLWR� PRGXOR�� �UHSHULELOH� SUHVVR� LO� VDORQH� GHO� IURQW�RIILFH� DO� EDQFR� LQIRUPD]LRQL��� HSUHVHQWDWH�GLUHWWDPHQWH�SUHVVR�OH�SRVWD]LRQL�SROLIXQ]LRQDOL�GHO�IURQW�RIILFH�(VVH�SRVVRQR�HVVHUH�SUHVHQWDWH�DQFKH�FRPSLODWH�FRQ�OD�SURFHGXUD�LQIRUPDWLFD�GHQRPLQDWD´�92/785$����µ��YHGL�LVWUX]LRQL�UHODWLYH�DO�SURJUDPPD�VWHVVR�VXO�VLWR�GHO�0LQLVWHUR�GHOO·(FRQRPLD$JHQ]LD�GHO�7HUULWRULR������,VWDQ]H�H�UHWWLILFKH,Q�WXWWL�L�FDVL�YHQJDQR�ULVFRQWUDWL�HUURUL��VLD�QHOOD�EDQFD�GDWL�FHQVXDUL�FKH�QHOOD�PDSSD�GHOFDWDVWR�QXPHULFR��q�SRVVLELOH�SUHVHQWDUH�LVWDQ]D�GL�UHWWLILFD�DOOD�VHJUHWHULD�GHO�&DWDVWR�7HUUHQL��QHLJLRUQL�GL�ULFHYLPHQWR�DO�SXEEOLFR��/D�GRFXPHQWD]LRQH�QHFHVVDULD�SHU�OD�SUHVHQWD]LRQH�GL�XQD�LVWDQ]D�q�OD�VHJXHQWH�x 'RPDQGD�FRQ�DSSRVL]LRQH�GL�PDUFD�GD�EROOR�GD�(XUR�������VH�O·HUURUH�q�LPSXWDELOH�DOOD�SDUWHH�R�DO�WHFQLFR�UHGDWWRUH��HG�LQ�FDUWD�VHPSOLFH�TXDORUD�O·HUURUH�VLD�LPSXWDELOH�DOO·8IILFLR�x 5HOD]LRQH�WHFQLFD�HVSOLFDWLYD�H�GHWWDJOLDWD�GHOOD�UHWWLILFD�ULFKLHVWD�x 7XWWL�JOL�DOOHJDWL�QHFHVVDUL�DO�ILQH�GL�FKLDULUH�TXDQWR�ULSRUWDWR�QHOOD�UHOD]LRQH�WHFQLFD��VWUDOFL�GLPDSSH��IRWRJUDILH��HFF���
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���352&('85(�,17(51(�$//·8)),&,2
��� 6RVSHQVLRQL��� 8UJHQ]H��� 7ULEXWL�HG�(VHQ]LRQL��� 3XQWL�ILGXFLDOL��� &ROODXGL�H�$XWRFROODXGL��� $QQXOODPHQWR�GHL�7LSL�GL�$JJLRUQDPHQWR��� 9HULILFKH�VWUDRUGLQDULH��� 6HJQDOD]LRQL�DJOL�2UGLQL�H�&ROOHJL

����6263(16,21,
����� 0RWLYD]LRQL������ 6LVWHPD]LRQH�H�ULFRQVHJQD�
������ 0RWLYD]LRQL6RQR�PRWLYR�GL�VRVSHQVLRQH�VRODPHQWH�L�FDVL�VWDELOLWL�GDOOD�&LUFRODUH������SXQWR�����/H�VRVSHQVLRQL�VDUDQQR�GDWDWH�H�OH�PRWLYD]LRQL�FKLDUDPHQWH�GHVFULWWH�
����� 6LVWHPD]LRQH�H�ULFRQVHJQD/H� HYHQWXDOL� FRUUH]LRQL� GRYUDQQR� HVVHUH� HIIHWWXDWH� VXO� WLSR� SUHFHGHQWHPHQWH� FRQVHJQDWRVHQ]D� VRVWLWXLUH� SDUWL� GHOOR� VWHVVR�PD� DJJLXQJHQGR� TXDQWR� VL� q� UHVR� QHFHVVDULR� SHU� OD� FRUUHWWDGHILQL]LRQH�GHOOR�VWHVVR�/H�QXRYH�LQIRUPD]LRQL�GRYUDQQR�HVVHUH�HYLGHQ]LDWH�LQ�FRORUH�URVVR�GHELWDPHQWH�WLPEUDWH�HILUPDWH�GDO�WHFQLFR�UHGDWWRUH�
����85*(1=(

$OOD�OXFH�GHOOH�DWWXDOL�WHPSLVWLFKH�G·DSSURYD]LRQH�GHL�WLSL�G·DJJLRUQDPHQWR��VL�ULWLHQH�GL�QRQGRYHUH�ULODVFLDUH�XUJHQ]H�(YHQWXDOL�FDVL�SDUWLFRODUL��GRFXPHQWDWL��VDUDQQR�YDOXWDWL�GL�YROWD�LQ�YROWD�GDO�&DSR�$UHD�
����75,%87,�('�(6(1=,21,

'L�VHJXLWR�YHQJRQR� LQGLFDWL� L� WULEXWL�GD�FRUULVSRQGHUH�DOO·8IILFLR�SHU� OD� FRQVXOWD]LRQH�H� ODSUHVHQWD]LRQH� G·DWWL� GL� DJJLRUQDPHQWR�� TXHVWL� XOWLPL� LQ� YHUVLRQH� DXWRDOOHVWLWD� GDL� WHFQLFLSURIHVVLRQLVWL�x %ROOHWWD�GL�YLVXUD�SHU�DFFHVVR�DJOL�DUFKLYL�(XUR������x 9LVXUD�GHJOL�DWWL�FHQVXDUL�(XUR������RJQL�SDJLQD�ORJLFD��OD�SDJLQD�q�IRUPDWD�GD����ULJKH�DQFKHVH�VWDPSDWD�VX�SL��IRJOL��x 3ORWWHU� VWDPSDWR� LQ� IRUPDWR� $�� (XUR� ����� H� VWDPSDWR� LQ� IRUPDWR� $�� (XUR� ����� �FRVWLFRPSUHQVLYL�GL�SORWWHU�H�YLVXUD�GHOOD�EDQFD�GDWL�FHQVXDULD�GHO�PDSSDOH�ULFKLHVWR��x )UD]LRQDPHQWR��WULEXWL�PLQLPL��ILQR�D���SDUWLFHOOH�RULJLQDULH�H�ILQR�D����SDUWLFHOOH�GHULYDWH�H�ILQRD� �� IRJOLR� LQ� IRUPDWR� $�� UHODWLYL� DO� VROR� HVWUDWWR� GL� PDSSD�� (XUR� ������� PHQWUH� SHU� RJQLSDUWLFHOOD�RULJLQDULD�DJJLXQWLYD��������H�SHU�RJQL�SDUWLFHOOD�GHULYDWD�DJJLXQWLYD� (XUR������H�SHURJQL�IRJOLR�$��DJJLXQWLYR�FRQWHQHQWH�O·HVWUDWWR�GL�PDSSD� (XUR�������x )UD]LRQDPHQWL�SHU�HVSURSUL�GL�SXEEOLFD�XWLOLWj�� HVHQWH� GD�RJQL� WULEXWR� H� EROOR�� /·HVHQ]LRQH� YDULFKLHVWD�GDOO·(QWH�WLWRODUH�GHOO·HVSURSULR�ULSRUWDQGR�VXO� PRG�����OH�QRUPH�GL�OHJJH�DOOH�TXDOL�IDULIHULPHQWR�SHU�O·HVHQ]LRQH��&Lz�q�D�FDULFR�GHO�GLFKLDUDQWH�x 7LSR�PDSSDOH��WULEXWL�PLQLPL��ILQR�D���SDUWLFHOOH�RULJLQDULH�H�ILQR�D����SDUWLFHOOH�GHULYDWH�H�ILQR�D��IRJOLR�LQ�IRUPDWR�$��UHODWLYL�DO�VROR�HVWUDWWR�GL�PDSSD�� (XUR��������PHQWUH�SHU�RJQL�SDUWLFHOODRULJLQDULD�DJJLXQWLYD�(XUR������H�SHU�RJQL�SDUWLFHOOD�GHULYDWD�DJJLXQWLYD� (XUR������H�SHU�RJQLIRJOLR�$��DJJLXQWLYR�FRQWHQHQWH�O·HVWUDWWR�GL�PDSSD� (XUR�������
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x )UD]LRQDPHQWL� H� WLSL� PDSSDOL� GL� LPPRELOL� DSSDUWHQHQWL� DG� (QWL� SXEEOLFL�� TXHVWL� DWWL� GLDJJLRUQDPHQWR�VRQR�HVHQWL�GDO�SDJDPHQWR�GHL�EROOL��YHQJRQR�FRUULVSRVWL�XQLFDPHQWH�L�GLULWWL�HGL�WULEXWL��x 0RGHOOL�����HVHQWL�GD�WULEXWL�x 9ROWXUH��(XUR�������SHU�GLULWWL�FDWDVWDOL�ROWUH�(XUR�������SHU�PDUFD�GD�EROOR�SHU�RJQL���IDFFLDWHR�SRU]LRQH�GL�HVVH�QHO�IRUPDWR�$��x 9HULILFD�VWUDRUGLQDULD�� YD�ULFKLHVWD�FRQ�LVWDQ]D�LQ�EROOR�H�FRPSHQVR�FDOFRODWR��GL�YROWD�LQ�YROWD�VHFRQGR�TXDQWR�SUHYLVWR�GDOOH�QRUPH�UHJRODPHQWDUL��GLVWDQ]D�FKLORPHWULFD� �
����3817,�),'8&,$/,

3HU�O·LVWLWX]LRQH�H�R�DJJLRUQDPHQWR��GHPROL]LRQH��YDULD]LRQH��HFF���GHL�SXQWL�ILGXFLDOL�q�VWDWRSUHGLVSRVWR� GDOO·8IILFLR� LO� ´PRGHOOR� �� PRGLILFDWRµ� DO� TXDOH� GHYH� HVVHUH� VHPSUH� DOOHJDWD� XQDIRWRJUDILD�GHO�SXQWR�VWHVVR�3HU� TXDQWR� ULJXDUGD� O·LVWLWX]LRQH� GL� SXQWL� ILGXFLDOL� VXO� WHUULWRULR� VL� ULPDQGD� D� TXDQWRULSRUWDWR�QHOOD�&LUFRODUH�Q���������/·8IILFLR�VWD�SUHGLVSRQHQGR�XQD�EDQFD�GDWL�LQIRUPDWL]]DWD�SHU�XQD�YHORFH�FRQVXOWD]LRQH�HGDJJLRUQDPHQWR�GHL�SXQWL�ILGXFLDOL�
����&2//$8',�H�$872&2//$8',

,O� WLSR�GL�DJJLRUQDPHQWR�q�VRJJHWWR�D�FROODXGR�GD�SDUWH�GHOO·8IILFLR� LQ�FDVR�GL�SUHVHQ]D�GLVFDUWL� VXSHULRUL� D� ��� FP� WUD� OH� GLVWDQ]H� PLVXUDWH� GL� 3XQWL� )LGXFLDOL� H� TXHOOH� ULFDYDELOL� GDSUHFHGHQWL�OLEUHWWL�GL�DJJLRUQDPHQWR�7DOH�YDORUH�GHULYD�GDOOD�SUDVVL�FRQVROLGDWD�GHOO·8IILFLR�GL�%RORJQD�1HO�FDVR�FL�IRVVHUR�VFDUWL�GL�VXSHUILFL��HFF��QRQ�SUHYLVWL�GDOOD�SUDVVL�FRQVROLGDWD�DOO·8IILFLR�GL%RORJQD�VL�ID�ULIHULPHQWR�DOOH�WROOHUDQ]H�GHILQLWH�GDOOD�&LUFRODUH������,O� WLSR� G·DJJLRUQDPHQWR� QRQ� SRWUj� HVVHUH� DSSURYDWR� ILQFKp� O·8IILFLR� QRQ� HIIHWWXHUj� LOFRQWUROOR�VXO�SRVWR�$O� ILQH� GL� HYLWDUH� O·DWWHVD� SHU� LO� FROODXGR� GHJOL� DWWL� G·DJJLRUQDPHQWR� GD� SDUWH� GHL� WHFQLFLGHOO·8IILFLR��q�SRVVLELOH�GD�SDUWH�GHO�WHFQLFR�UHGDWWRUH��SURFHGHUH�QHO�PRGR�VHJXHQWH��� 3UHVHQWD]LRQH�GHOO·DWWR�GL�DJJLRUQDPHQWR�DYHQWH�VFDUWR�HOHYDWR��� 3UHVHQWD]LRQH� DOOD� VHJUHWHULD� GHO� &DWDVWR� 7HUUHQL�� GL� LVWDQ]D� GL� ´ DXWRFROODXGRµPHGLDQWH� DSSRVLWR� PRGXOR�� FRUUHGDWD� GD� OLEUHWWR� LQ� IRUPDWR� 3UHJHR� FRQWHQHQWH� XQQXRYR�ULOLHYR�D�FRQIHUPD�GHL�GDWL�RJJHWWR�GL�YHULILFD�/·8IILFLR� SURFHGHUj� D� YHULILFDUH� OH� LVWDQ]H� SUHVHQWDWH� SHU� ´ DXWRFROODXGRµ� D� FDPSLRQH�� QHOFRUVR�GHOOH�QRUPDOL�DWWLYLWj�
����$118//$0(172�'(,�7,3,�',�$**,251$0(172

/D� SURFHGXUD� DWWXDOH� QRQ� FRQVHQWH� DOFXQ� DQQXOODPHQWR� GHL� WLSL� G·DJJLRUQDPHQWRDSSURYDWL�6RODPHQWH�XQ�XOWHULRUH�DWWR�SXz�ULFRQGXUUH�OD�VLWXD]LRQH�DOOR�VWDWR�SUHFHGHQWH�$�WDOH�ULJXDUGR�YHGDVL�TXDQWR�ULSRUWDWR�QHOOD�&LUFRODUH�Q������GHO������������
����9(5,),&+(�675$25',1$5,(

/H� YHULILFKH� VWUDRUGLQDULH� VROLWDPHQWH� DYYHQJRQR� SHU� ULFKLHVWD� GL� SDUWH� LQ� FDVR� SDOHVLGLVFRUGDQ]H�WUD�OD�UHDOWj�H�OD�EDQFD�GDWL�FDWDVWDOH�/·LVWDQ]D�GRYUj�FRQWHQHUH�WXWWL�JOL�HOHPHQWL�LQIRUPDWLYL�XWLOL�DOO·HVSOHWDPHQWR�GHOOD�SUDWLFD�/D� GRPDQGD�GL� YHULILFD� VWUDRUGLQDULD� GRYUj� HVVHUH� SUHVHQWDWD� DOOD� VHJUHWHULD� GHO� &DWDVWR7HUUHQL��QHL�JLRUQL�GL�ULFHYLPHQWR�DO�SXEEOLFR��
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����6(*1$/$=,21(�$*/,�25',1,�(�&2//(*,
,Q� SUHVHQ]D� GL� FDVL� G·LPSHUL]LD� FRQWLQXDWD� GHO� SURIHVVLRQLVWD� UHGDWWRUH� GL� WLSLG·DJJLRUQDPHQWR�� O·8IILFLR� SURFHGHUj� D� VHJQDODUH� DL� ULVSHWWLYL� 2UGLQL� R� &ROOHJL� LO� QRPLQDWLYR� GHO7HFQLFR�UHGDWWRUH��FRPH�GD�&LUFRODUH�Q�������GHO����������H�&LUFRODUH�Q������GHO������������,O� &ROOHJLR� GHL� *HRPHWUL� GL� %RORJQD� KD� DQFKH� SUHVHQWDWR� LQ� WDO� VHQVR� ULFKLHVWD� VFULWWDDOO·8IILFLR� GHO� 7HUULWRULR� GL� %RORJQD�� LQ� GDWD� ����������� FRQ� OHWWHUD� SURWRFROOR� Q���������DIILQFKp�VLDQR�VHJQDODWL�L�QRPLQDWLYL�GHL�WHFQLFL�GL�FXL�VRSUD�
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���(6(03,�',�&203,/$�02'(//2��'DWD�EDVH�FHQVXDULR�
�� 7,32� 0$33$/(� ,1� '(52*$� 3(5� )86,21(� ',� 3$57,&(//(� 6(1=$� $775,%8=,21(� ',18292�180(52�',�0$33$/(
6|M31FU|004|
6|O|217|000 |    |     |000001117|SN|  |      |000|  |      |
6|S|217|000 |    |     |000000000|  |SU|29    |000|  |      |
6|O|29 |000 |    |     |000000170|SN|  |      |000|  |      |
6|V|29 |000 |    |     |000001287|SN|CO|217   |000|  |      |
6|3SPC|002|
6|O|29 |000 |    |     |000001287|SN|  |      |000|  |      |
6|V|29 |000 |    |     |000001287|SN|  |      |282|  |      |
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�� 7,32� 0$33$/(� ,1� '(52*$� 3(5� )86,21(� ',� 3$57,&(//(� &21� $775,%8=,21(� ',18292�180(52�',�0$33$/(
6|M31FU|009|
6|O|112|000 |    |     |000000050|SN|  |      |000|  |      |
6|S|112|000 |    |     |000000000|  |ES|AAA   |000|  |      |
6|O|113|000 |    |     |000003000|SN|  |      |000|  |      |
6|S|113|000 |    |     |000000000|  |ES|AAA   |000|  |      |
6|O|114|000 |    |     |000000170|SN|  |      |000|  |      |
6|S|114|000 |    |     |000000000|  |ES|AAA   |000|  |      |
6|C|   |000 |a   |AAA  |000003220|SN|SO|112   |282|  |      |
6|D|   |000 |a   |AAA  |000003220|SN|SO|113   |282|  |      |
6|D|   |000 |a   |AAA  |000003220|SN|SO|114   |282|  |      |
6|3SPC|002|
6|O|AAA|000 |    |     |000003220|SN|  |      |000|  |      |
6|V|AAA|000 |    |     |000003220|SN|  |      |282|  |      |
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�� 7,32�0$33$/(�,1�'(52*$�3(5�'(02/,=,21(�727$/(
6|M31FU|006|
6|O|386|000 |    |     |000000039|SN|  |      |000|  |      |
6|S|386|000 |    |     |000000039|  |ES|AAA   |000|  |      |
6|O|387|000 |    |     |000002095|SN|  |      |000|  |      |
6|S|387|000 |    |     |000002095|  |ES|AAA   |000|  |      |
6|C|   |000 |a   |AAA  |000002134|SN|SO|386   |282|  |      |
6|D|   |000 |a   |AAA  |000002134|SN|SO|387   |282|  |      |
6|3SPC|002|
6|O|AAA|000 |    |     |000002134|SN|  |      |000|  |      |
6|V|AAA|000 |    |     |000002134|SN|  |      |282|  |      |
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�� 7,32�0$33$/(�,1�'(52*$�3(5�&21)(50$�',�0$33$
6|3SPC|002|
6|O|20|000 |    |     |000002750|SN|  |      |000|  |      |
6|V|20|000 |    |     |000002750|SN|  |      |282|  |      |
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�� 7,32�0$33$/(�,1�02'(67$�(17,7$·�3(5�$03/,$0(172������
6|3SPC|002|
6|O|37|000 |    |     |000005480|SN|  |      |000|  |      |
6|V|37|000 |    |     |000005480|SN|  |      |282|  |      |



pagina 35

�� 7,32�0$33$/(�,1�02'(67$�(17,7$·�3(5�'(02/,=,21(�3$5=,$/(
6|3SPC|002|
6|O|37|000 |    |     |000005480|SN|  |      |000|  |      |
6|V|37|000 |    |     |000005480|SN|  |      |282|  |      |
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�� 7,32�0$33$/(�,1�02'(67$�(17,7$·�3(5�)$%%5,&$7,�&21�683(5),&,(������04�
6|3SPC|002|
6|O|37|000 |    |     |000005480|SN|  |      |000|  |      |
6|V|37|000 |    |     |000005480|SN|  |      |282|  |      |
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�� 7,32�0$33$/(�&,5&2/$5(�1�������3(5�1829$�&26758=,21(�68�81,&2�0$33$/(
6|3SPC|002|
6|O|1497|000 |   |     |000001979|SN|  |      |000|  |      |
6|V|1497|000 |   |     |000001979|SN|  |      |282|  |      |
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�� 7,32� 0$33$/(� &,5&2/$5(� 1�� ����� 3(5� 1829$� &26758=,21(� 68� /2772&267,78,72�'$�3,8·�0$33$/,
6|M31FU|009|
6|O|452|000 |   |     |000000020|SR|  |      |000|  |      |
6|S|452|000 |   |     |000000000|  |ES|AAA   |000|  |      |
6|O|454|000 |   |     |000000013|SR|  |      |000|  |      |
6|S|454|000 |   |     |000000000|  |ES|AAA   |000|  |      |
6|O|468|000 |   |     |000001847|SR|  |      |000|  |      |
6|S|468|000 |   |     |000000000|  |ES|AAA   |000|  |      |
6|C|   |000 |a  |AAA  |000001880|SR|SO|452   |000|  |      |
6|D|   |000 |a  |AAA  |000001880|SR|SO|454   |000|  |      |
6|D|   |000 |a  |AAA  |000001880|SR|SO|468   |000|  |      |
6|3SPC|004|
6|O|AAA|000 |   |     |000001880|SR|  |      |000|  |      |
6|V|AAA|000 |   |     |000001880|SR|  |      |282|  |      |
6|O|471|000 |   |     |000000212|SR|  |      |000|  |      |
6|V|471|000 |   |     |000000212|SR|  |      |282|  |      |
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���)5$=,21$0(172�',�3$57,&(//(
6|51FTP|022|�_2_����_���_��_�����_���������_61_��_�����_���_��_�����������������_�_6_����_���_��_�����_���������_��_��_�����_���_��_�����������������_�_&_����_���_D�_$$$��_���������_61_��_�����_���_��_�����������������_�_&_����_���_E�_$$%��_���������_61_��_�����_���_��_�����������������_�_&_����_���_F�_$$&��_���������_61_��_�����_���_��_�����������������_�_&_����_���_G�_$$'��_���������_61_��_�����_���_��_�����������������_�_&_����_���_H�_$$(��_���������_61_��_�����_���_��_�����������������_�_&_����_���_I�_$$)��_���������_65_��_�����_���_��_�����������������_�_&_����_���_J�_$$*��_���������_61_��_�����_���_��_�����������������_�_&_����_���_K�_$$+��_���������_61_��_�����_���_��_�����������������_�_&_����_���_L�_$$,��_���������_61_��_�����_���_��_�����������������_�_&_����_���_O�_$$/��_���������_61_��_�����_���_��_�����������������_�_2_����_���_��_�����_���������_61_��_�����_���_��_�����������������_�_6_����_���_��_�����_���������_��_��_�����_���_��_�����������������_�_&_����_���_D�_$$0��_���������_61_��_�����_���_��_�����������������_�_&_����_���_E�_$$1��_���������_61_��_�����_���_��_�����������������_�_&_����_���_F�_$$2��_���������_61_��_�����_���_��_�����������������_�_&_����_���_G�_$$3��_���������_61_��_�����_���_��_�����������������_�_&_����_���_H�_$$4��_���������_61_��_�����_���_��_�����������������_�_&_����_���_I�_$$5��_���������_61_��_�����_���_��_�����������������_�_&_����_���_J�_$$6��_���������_61_��_�����_���_��_�����������������_�_&_����_���_K�_$$7��_���������_61_��_�����_���_��_�����������������_



pagina 40

���)5$=,21$0(172�',�$&48(
6|M31FU|003|
6|O|ACQUE|000 |   |     |000016721|SN|  |      |301|  |      |
6|V|ACQUE|000 |   |     |000016398|SN|  |      |301|  |      |
6|C|     |000 |a  | AAA |000000323|SN|  |      |453|  |      |



pagina 41

���)5$=,21$0(172�',�675$'(
6|M31FU|003|
6|O|STRAD|000 |   |     |000016721|SN|  |      |302|  |      |
6|V|STRAD|000 |   |     |000016398|SN|  |      |302|  |      |
6|C|     |000 |a  | AAA |000000323|SN|  |      |454|  |      |
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���)5$=,21$0(172�&21�)250$=,21(�'(,�/277,
�_��)73_���_���������������������������������������������������������_�_2_�����_���_��_�����_���������_61_��_�����_���_��_�����������������_�_6_�����_���_��_�����_���������_��_��_�����_���_��_�����������������_�_&_�����_���_D�_$$$��_���������_61_��_�����_���_��_�����������������_�_&_�����_���_E�_$$%��_���������_61_��_�����_���_��_�����������������_�_2_�����_���_��_�����_���������_61_��_�����_���_��_�����������������_�_6_�����_���_��_�����_���������_��_��_�����_���_��_�����������������_�_&_�����_���_D�_$$&��_���������_61_��_�����_���_��_�����������������_�_&_�����_���_E�_$$'��_���������_61_��_�����_���_��_�����������������_�_2_�����_���_��_�����_���������_61_��_�����_���_��_�����������������_�_6_�����_���_��_�����_���������_��_��_�����_���_��_�����������������_�_&_�����_���_D�_$$(��_���������_61_��_�����_���_��_�����������������_�_&_�����_���_E�_$$)��_���������_61_��_�����_���_��_�����������������_�_2_�����_���_��_�����_���������_61_��_�����_���_��_�����������������_�_6_�����_���_��_�����_���������_��_��_�����_���_��_�����������������_�_&_�����_���_D�_$$*��_���������_61_��_�����_���_��_�����������������_�_&_�����_���_E�_$$+��_���������_61_��_�����_���_��_�����������������_�_2_�����_���_��_�����_���������_61_��_�����_���_��_�����������������_�_6_�����_���_��_�����_���������_��_��_�����_���_��_�����������������_�_&_�����_���_D�_$$,��_���������_61_��_�����_���_��_�����������������_�_&_�����_���_E�_$$/��_���������_61_��_�����_���_��_�����������������_�_2_�����_���_��_�����_���������_61_��_�����_���_��_�����������������_�_6_�����_���_��_�����_���������_��_��_�����_���_��_�����������������_�_&_�����_���_D�_$$0��_���������_61_��_�����_���_��_�����������������_�_&_�����_���_E�_$$1��_���������_61_��_�����_���_��_�����������������_�_2_�����_���_��_�����_���������_61_��_�����_���_��_�����������������_�_6_�����_���_��_�����_���������_��_��_�����_���_��_�����������������_�_&_�����_���_D�_$$2��_���������_61_��_�����_���_��_�����������������_�_&_�����_���_E�_$$3��_���������_65_��_�����_���_��_�����������������_�_2_�����_���_��_�����_���������_61_��_�����_���_��_�����������������_�_6_�����_���_��_�����_���������_��_��_�����_���_��_�����������������_�_&_�����_���_D�_$$4��_���������_61_��_�����_���_��_�����������������_�_&_�����_���_E�_$$5��_���������_65_��_�����_���_��_�����������������_�_2_�����_���_��_�����_���������_61_��_�����_���_��_�����������������_�_6_�����_���_��_�����_���������_��_��_�����_���_��_�����������������_�_&_�����_���_D�_$$6��_���������_61_��_�����_���_��_�����������������_�_&_�����_���_E�_$$7��_���������_65_��_�����_���_��_�����������������_�_2_�����_���_��_�����_���������_61_��_�����_���_��_�����������������_�_6_�����_���_��_�����_���������_��_��_�����_���_��_�����������������_�_&_�����_���_D�_$$8��_���������_61_��_�����_���_��_�����������������_�_&_�����_���_E�_$$9��_���������_61_��_�����_���_��_�����������������_�_2_�����_���_��_�����_���������_61_��_�����_���_��_�����������������_�_6_�����_���_��_�����_���������_��_��_�����_���_��_�����������������_�_&_�����_���_D�_$$=��_���������_61_��_�����_���_��_�����������������_�_&_�����_���_E�_%%$��_���������_61_��_�����_���_��_�����������������_�_2_�����_���_��_�����_���������_61_��_�����_���_��_�����������������_�_6_�����_���_��_�����_���������_��_��_�����_���_��_�����������������_�_&_�����_���_D�_%%%��_���������_61_��_�����_���_��_�����������������_�_&_�����_���_E�_%%&��_���������_61_��_�����_���_��_�����������������_�_2_�����_���_��_�����_���������_61_��_�����_���_��_�����������������_�_6_�����_���_��_�����_���������_��_��_�����_���_��_�����������������_�_&_�����_���_D�_%%'��_���������_61_��_�����_���_��_�����������������_�_&_�����_���_E�_%%(��_���������_61_��_�����_���_��_�����������������_�_0��)8_���_���������������������������������������������������������_�_2_$$2��_���_��_�����_���������_61_��_�����_���_��_�����������������_�_6_$$2��_���_��_�����_���������_��_68_$$5��_���_��_�����������������_�_2_$$5��_���_��_�����_���������_65_��_�����_���_��_�����������������_�_9_$$5��_���_��_�����_���������_61_&2_$$2��_���_��_�����������������_
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����7,32�0$33$/(�&21�675$/&,2�',�&257(
�_��)73_���_�_2_���_���_ _�����_���������_61_ _ _���_ _�_6_���_���_ _�����_���������_��_ _ _���_ _�_&_ _���_D _$$$ _���������_61_ _ _���_ _�_&_ _���_E _$$% _���������_65_ _ _���_ _�_�63&_���_�_2_$$%_���_ _���������_65_ _ _���_ _�_9_$$%_���_ _���������_65_ _ _���_ _



pagina 45

����)5$=,21$0(172�6(1=$�$775,%8=,21(�',�18292�180(52�',�0$33$/(�3(535(6(1=$�',�3)
6|51FTP|003|
6|O|79 |000| | |000001270|SN| | |000| |
6|V|79 |000| | |000001154|SN| | |000| |
6|C| |000|b |AAA |000000116|SN| | |000| |
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����)5$=,21$0(172�',�3$57,&(//(�68'',9,6(�&21�352&('85$�'2&7(��D��E��F������$6(*8,72�',�02'(///2���
6|M31FU|004|
6|O|25 |000| | |000031600|SN| | |000| |
6|V|25 |000| | |000031600|SN|VG | |001|3|
6|O|38 |000| | |000037685|SN| | |000| |
6|V|38 |000| | |000037685|SN|VG | |001|3|�_��)73_���_�_2_���_���_ _�����_���������_61_ _ _���_ _�_6_���_���_ _�����_���������_��_ _ _���_ _�_&_ _���_D _$$$ _���������_61_ _ _���_ _�_&_ _���_E _$$% _���������_61_ _ _���_ _�_2_���_���_ _�����_���������_61_ _ _���_ _�_6_���_���_ _�����_���������_��_ _ _���_ _�_&_ _���_F _$$& _���������_61_ _ _���_ _�_&_ _���_G _$$' _���������_61_ _ _���_ _�_2_���_���_ _�����_���������_61_ _ _���_ _�_6_���_���_ _�����_���������_��_ _ _���_ _�_&_ _���_H _$$( _���������_61_ _ _���_ _�_&_ _���_I _$$) _���������_61_ _ _���_ _
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