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,�QRPL�GL�SURGRWWL�PHQ]LRQDWL�LQ�TXHVWD�*XLGD�SRVVRQR�HVVHUH�PDUFKL�
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1RWH�VXOOD�VLFXUH]]D

/D�VWD]LRQH�GL�ILQLWXUD�SLQ]DWULFH�LQ�OLQHD�;HUR[�H�L�PDWHULDOL�FRQVLJOLDWL�SHU�OD�PDQXWHQ]LRQH�
VRQR�VWDWL�SURJHWWDWL�H�SURYDWL�LQ�PRGR�GD�HVVHUH�FRQIRUPL�D�ULJRURVL�UHTXLVLWL�GL�VLFXUH]]D��
3HU�JDUDQWLUH�OD�FRVWDQWH�VLFXUH]]D�GHO�IXQ]LRQDPHQWR�GHOO¶DSSDUHFFKLDWXUD��SUHVWDUH�
DWWHQ]LRQH�DOOH�VHJXHQWL�QRWH�

6LFXUH]]D�HOHWWULFD

1RQ�WHQWDUH�GL�HVFOXGHUH�L�GLVSRVLWLYL�GL�VLFXUH]]D�HOHWWULFL�R�PHFFDQLFL�

�$99(57(1=$��HYLWDUH�GL�LQVHULUH�RJJHWWL�GL�TXDOXQTXH�WLSR�QHJOL�VORW�R�QHOOH�
DSHUWXUH�GHOO¶DSSDUHFFKLDWXUD��6H�VL�VWDELOLVFH�XQ�FRQWDWWR�R�VL�PHWWH�LQ�FRUWR�FLUFXLWR�XQ�
FRPSRQHQWH�VRWWR�WHQVLRQH��VL�SXz�YHULILFDUH�XQ�LQFHQGLR�R�XQR�VKRFN�HOHWWULFR�

6H�VL�YHULILFD�XQD�GHOOH�VHJXHQWL�FRQGL]LRQL��VSHJQHUH�LPPHGLDWDPHQWH�O¶DSSDUHFFKLDWXUD�H�
VWDFFDUH�LO�FDYR�GL�DOLPHQWD]LRQH�GDOOD�SUHVD�HOHWWULFD��3HU�ULVROYHUH�LO�SUREOHPD��ULYROJHUVL�
D�XQ�WHFQLFR�DXWRUL]]DWR�GHOO¶DVVLVWHQ]D�;HUR[�

±�/D�PDFFKLQD�HPHWWH�VXRQL�RSSXUH�RGRUL�LQFRQVXHWL�

±�8Q�LQWHUUXWWRUH�GL�VLFXUH]]D�D�SDUHWH��XQ�IXVLELOH�R�XQ�DOWUR�GLVSRVLWLYR�GL�VLFXUH]]D�q�
HQWUDWR�LQ�IXQ]LRQH�

±�1HOOD�VWD]LRQH�GL�ILQLWXUD�SLQ]DWULFH�q�VWDWR�YHUVDWR�GHO�OLTXLGR�

±�/D�PDFFKLQD�q�VWDWD�EDJQDWD�FRQ�DFTXD�

±�8Q�FRPSRQHQWH�GHOOD�PDFFKLQD�q�VWDWR�GDQQHJJLDWR�
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6LFXUH]]D�QHOOD�PDQXWHQ]LRQH

1RQ�WHQWDUH�GL�HIIHWWXDUH�SURFHGXUH�GL�PDQXWHQ]LRQH�QRQ�VSHFLILFDPHQWH�GHVFULWWH�QHOOD�
GRFXPHQWD]LRQH�IRUQLWD�FRQ�OD�VWD]LRQH�GL�ILQLWXUD�SLQ]DWULFH�LQ�OLQHD�

1RQ�XVDUH�SURGRWWL�GL�SXOL]LD�VSUD\��/¶XVR�GL�PDWHULDOL�GL�FRQVXPR�QRQ�DSSURYDWL�SXz�
SURYRFDUH�XQD�ULGX]LRQH�QHOOH�SUHVWD]LRQL�GHOOD�VWD]LRQH�GL�ILQLWXUD�SLQ]DWULFH�LQ�OLQHD�H�SXz�
FUHDUH�VLWXD]LRQL�GL�SHULFROR�

8VDUH�L�PDWHULDOL�GL�FRQVXPR�H�GL�SXOL]LD�HVFOXVLYDPHQWH�VHFRQGR�TXDQWR�ULSRUWDWR�QHOOD�
*XLGD�SHU�O¶DPPLQLVWUDWRUH�GL�VLVWHPD�'RFX&RORU����RSSXUH�QHOOD�*XLGD�SHU�
O¶DPPLQLVWUDWRUH�GL�VLVWHPD�'RFXPHQW�&HQWUH�&RORU6HULHV�����7HQHUH�WDOL�PDWHULDOL�DO�GL�
IXRUL�GHOOD�SRUWDWD�GHL�EDPELQL�

1RQ�ULPXRYHUH�L�FRSHUFKL�R�OH�SURWH]LRQL�ILVVDWH�FRQ�OH�YLWL��7DOL�FRSHUFKL�ULFRSURQR�SDUWL�
VXOOH�TXDOL�O¶XWHQWH�QRQ�SXz�LQWHUYHQLUH��

1RQ�HIIHWWXDUH�DOFXQD�SURFHGXUD�GL�PDQXWHQ]LRQH��D�PHQR�FKH�HVVD�QRQ�VLD�VWDWD�
LOOXVWUDWD�GD�XQ�UDSSUHVHQWDQWH�;HUR[�R�QRQ�VLD�VSHFLILFDPHQWH�GHVFULWWD�LQ�TXHVWD�*XLGD�R�
LQ�XQR�GHL�PDQXDOL�GHOOD�FRSLDWULFH�VWDPSDQWH�

$WWHQHUVL�DOOH�DYYHUWHQ]H�H�DOOH�LVWUX]LRQL�LPSUHVVH�VXOOD�PDFFKLQD�R�IRUQLWH�FRQ�HVVD�

3HU�SRVL]LRQDUH�FRUUHWWDPHQWH�O¶DSSDUHFFKLDWXUD��FRQVXOWDUH�OH�1RWH�VXOOD�VLFXUH]]D�
ULSRUWDWH�QHOOD�*XLGD�SHU�O¶XWHQWH�GHOOD�FRSLDWULFH�VWDPSDQWH��

�3UHVWDUH�DWWHQ]LRQH�TXDQGR�VL�RSHUD�LQ�DUHH�FRQWUDGGLVWLQWH�GD�TXHVWR�VLPEROR��
7DOL�DUHH�SRVVRQR�HVVHUH�PROWR�FDOGH�H�FDXVDUH�GDQQL�DOOH�SHUVRQH��

3HU�XOWHULRUL�LQIRUPD]LRQL�VXOOD�VLFXUH]]D�UHODWLYH�DOOD�PDFFKLQD�R�DL�PDWHULDOL��ULYROJHUVL�DO�
SURSULR�UDSSUHVHQWDQWH�;HUR[�
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3DQRUDPLFD

)LJXUD����;HUR[�'RFX&RORU����FRQ�VWD]LRQH�GL�ILQLWXUD�PDLOER[

/D�VWD]LRQH�GL�ILQLWXUD�SLQ]DWULFH�LQ�OLQHD�q�XQ�DFFHVVRULR�RS]LRQDOH�SHU�OH�FRSLDWULFL�
VWDPSDQWL�;HUR[�'RFX&RORU����H�'RFXPHQW�&HQWUH�&RORU6HULHV�����(VVD�YLHQH�FROOHJDWD�
DO�ODWR�GHVWUR�GHOOD�FRSLDWULFH�VWDPSDQWH��FRPH�LOOXVWUDWR�QHOOD�)LJXUD����1HOOH�SDJLQH�
VXFFHVVLYH�GL�TXHVWD�*XLGD��OD�VWD]LRQH�GL�ILQLWXUD�SLQ]DWULFH�LQ�OLQHD�YHUUj�LQGLFDWD�
VHPSOLFHPHQWH�FRPH�VWD]LRQH�GL�ILQLWXUD�

/D�VWD]LRQH�GL�ILQLWXUD�FRQVHQWH�GL�SLQ]DUH�VROR�L�ODYRUL�GL�VWDPSD��FKH�SRVVRQR�HVVHUH�
FRPSRVWL�GD���D����IRJOL�GL�FDUWD�GL�XQR�R�SL��IRUPDWL��,QROWUH��HVVD�FRQVHQWH�GL�VFHJOLHUH�WUD�
SLQ]DWXUD�VLQJROD�H�GRSSLD��/H�RS]LRQL�GL�SLQ]DWXUD�YHQJRQR�LPSRVWDWH�QHOOD�ILQHVWUD�GHOOH�
SURSULHWj�GHOOD�VWDPSDQWH�GHOO¶DSSOLFD]LRQH�XVDWD�SHU�VWDPSDUH�LO�ODYRUR��7XWWL�L�IDVFLFROL�
SLQ]DWL�YHQJRQR�LQYLDWL�DO�YDVVRLR�GL�XVFLWD�GHOOD�VWD]LRQH�GL�ILQLWXUD��GRYH�YHQJRQR�VIDOVDWL�
SHU�IDFLOLWDUQH�LO�UHFXSHUR�

2OWUH�DO�YDVVRLR�GL�XVFLWD�GHOOD�VWD]LRQH�GL�ILQLWXUD��VRQR�GLVSRQLELOL����VFRPSDUWL�VXSHULRUL�H�
XQ�YDVVRLR�GL�XVFLWD�FHQWUDOH��/¶DFFHVVLELOLWj�GHJOL�VFRPSDUWL�GLSHQGH�GDOOD�FRQILJXUD]LRQH�
GHOOD�VWD]LRQH�GL�ILQLWXUD��GDO�PRGR�RSHUDWLYR�H�GDOOH�RS]LRQL�VHOH]LRQDWH�SHU�LO�ODYRUR�

$O�PRPHQWR�GHOO¶LQVWDOOD]LRQH��OD�VWD]LRQH�YLHQH�FRQILJXUDWD�FRPH�VWD]LRQH�GL�ILQLWXUD�
PDLOER[�R�FRPH�VWD]LRQH�GL�ILQLWXUD�IDVFLFRODWRUH��7DOH�FRQILJXUD]LRQH�GHWHUPLQD�LO�
IXQ]LRQDPHQWR�GHL����VFRPSDUWL�VXSHULRUL��/¶RS]LRQH�GL�SLQ]DWXUD�q�GLVSRQLELOH�FRQ�
HQWUDPEH�OH�FRQILJXUD]LRQL��3HU�SDVVDUH�GD�XQD�FRQILJXUD]LRQH�DOO¶DOWUD��q�QHFHVVDULR�
ULYROJHUVL�DO�WHFQLFR�GHOO¶DVVLVWHQ]D�;HUR[�
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&RQILJXUD]LRQH�VWD]LRQH�GL�ILQLWXUD�PDLOER[�

4XDQGR�OD�VWD]LRQH�YLHQH�FRQILJXUDWD�FRPH�VWD]LRQH�GL�ILQLWXUD�PDLOER[��L����VFRPSDUWL�
VXSHULRUL�YHQJRQR�XVDWL�FRPH�VFRPSDUWL�PDLOER[�SHU�L�ODYRUL�GL�VWDPSD��,�ODYRUL�GL�VWDPSD�
QRQ�SLQ]DWL�SRVVRQR�HVVHUH�LQYLDWL�D�XQR�GL�TXHVWL�VFRPSDUWL�R�D�XQR�GHL�GXH�YDVVRL�GL�
XVFLWD��,�ODYRUL�GL�VWDPSD�SLQ]DWL�GHYRQR�HVVHUH�LQYLDWL�DO�YDVVRLR�GL�XVFLWD�GHOOD�VWD]LRQH�
GL ILQLWXUD�

7XWWL�L�ODYRUL�GL�FRSLDWXUD�GHOOD�FRQILJXUD]LRQH�VWD]LRQH�GL�ILQLWXUD�PDLOER[�YHQJRQR�LQYLDWL�DO�
YDVVRLR�GL�XVFLWD�FHQWUDOH��*OL�VFRPSDUWL�PDLOER[�H�LO�YDVVRLR�GL�XVFLWD�GHOOD�VWD]LRQH�GL�
ILQLWXUD�QRQ�VRQR�GLVSRQLELOL�SHU�L�ODYRUL�GL�FRSLDWXUD�

&RQILJXUD]LRQH�VWD]LRQH�GL�ILQLWXUD�
IDVFLFRODWRUH

4XDQGR�OD�VWD]LRQH�YLHQH�FRQILJXUDWD�FRPH�VWD]LRQH�GL�ILQLWXUD�IDVFLFRODWRUH��L�
�� VFRPSDUWL�VXSHULRUL�YHQJRQR�XVDWL�FRPH�VFRPSDUWL�GHO�IDVFLFRODWRUH�SHU�L�ODYRUL�GL�
FRSLDWXUD��7DOL�VFRPSDUWL�SRVVRQR�HVVHUH�XVDWL�SHU�ODYRUL�GL�FRSLDWXUD�IDVFLFRODWL�H�QRQ�
IDVFLFRODWL��4XHVWL�XOWLPL�SRVVRQR�HVVHUH�LQYLDWL�DQFKH�DO�YDVVRLR�GL�XVFLWD�FHQWUDOH�

,�ODYRUL�GL�VWDPSD�QRQ�SLQ]DWL�SRVVRQR�HVVHUH�LQYLDWL�DO�YDVVRLR�GL�XVFLWD�FHQWUDOH��
,O YDVVRLR�GL�XVFLWD�GHOOD�VWD]LRQH�GL�ILQLWXUD�SXz�FRQWHQHUH�ODYRUL�GL�VWDPSD�SLQ]DWL�H�QRQ�
SLQ]DWL��*OL�VFRPSDUWL�GHO�IDVFLFRODWRUH�QRQ�VRQR�GLVSRQLELOL�SHU�L�ODYRUL�GL�VWDPSD�
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&RPSRQHQWL

)LJXUD����&RPSRQHQWL�GHOOD�VWD]LRQH�GL�ILQLWXUD

� 6SRUWHOOR�VLQLVWUR���$SULUH�SHU�HOLPLQDUH�JOL�LQFHSSDPHQWL�QHOOH�DUHH���H���

� 6SRUWHOOR�GHVWUR���$SULUH�SHU�HOLPLQDUH�JOL�LQFHSSDPHQWL�QHOOH�DUHH���H����8VDUH�LO�
ERUGR�VXSHULRUH�GHOOR�VSRUWHOOR�GHVWUR�SHU�DIIHUUDUH�OD�VWD]LRQH�GL�ILQLWXUD�TXDQGR�OD�VL�
VHSDUD�GDOOD�FRSLDWULFH�VWDPSDQWH�SHU�HOLPLQDUH�JOL�LQFHSSDPHQWL��

� 6SRUWHOOR�DQWHULRUH�GHOOD�VWD]LRQH�GL�ILQLWXUD���$SULUH�SHU�DFFHGHUH�DOO¶DUHD�GL�
SLQ]DWXUD�H�ULPXRYHUH�JOL�LQFHSSDPHQWL�GHL�SXQWL�PHWDOOLFL�R�FDULFDUH�OD�SLQ]DWULFH�

� 6FRPSDUWL�PDLOER[�IDVFLFRODWRUH�VWD]LRQH�GL�ILQLWXUD���4XDQGR�OD�VWD]LRQH�q�
FRQILJXUDWD�FRPH�VWD]LRQH�GL�ILQLWXUD�PDLOER[��L�ODYRUL�GL�VWDPSD�SRVVRQR�HVVHUH�LQYLDWL�
D�XQD�GHOOH����PDLOER[��4XDQGR�OD�VWD]LRQH�q�FRQILJXUDWD�FRPH�VWD]LRQH�GL�ILQLWXUD�
IDVFLFRODWRUH��q�SRVVLELOH�LQYLDUH�D�WDOL�VFRPSDUWL�VLQR�D����IDVFLFROL�GL�FRSLH��&LDVFXQR�
VFRPSDUWR�SXz�FRQWHQHUH�XQ�PDVVLPR�GL�����IRJOL�

� 9DVVRLR�GL�XVFLWD�FHQWUDOH��9DVVRLR�VXSHULRUH����,�GRFXPHQWL�QRQ�IDVFLFRODWL�GHL�
ODYRUL�GL�VWDPSD�R�GL�FRSLDWXUD�YHQJRQR�LQYLDWL�D�TXHVWR�YDVVRLR��3HU�GHIDXOW��L�ODYRUL�GL�
VWDPSD�YHQJRQR�LQYLDWL�D�TXHVWR�YDVVRLR�TXDQGR�OD�VWD]LRQH�GL�ILQLWXUD�QRQ�q�
GLVSRQLELOH��,O�YDVVRLR�GL�XVFLWD�FHQWUDOH�SXz�FRQWHQHUH�XQ�PDVVLPR�GL�����IRJOL�

� 9DVVRLR�GL�XVFLWD�GHOOD�VWD]LRQH�GL�ILQLWXUD���,�ODYRUL�GL�VWDPSD�IDVFLFRODWL�H�QRQ�
IDVFLFRODWL�YHQJRQR�VIDOVDWL�LQ�TXHVWR�YDVVRLR��(VVR�SXz�FRQWHQHUH�XQ�PDVVLPR�GL�
�����IRJOL��LQ�IXQ]LRQH�GHO�IRUPDWR�GHOOD�FDUWD�

� 3XOVDQWH�3DXVD�5LSUHQGL���3UHPHUH�SHU�LQWHUURPSHUH�O¶XVFLWD�H�IDFLOLWDUH�OR�
VFDULFDPHQWR��3ULPD�GL�VFDULFDUH��DWWHQGHUH�FKH�OD�PDFFKLQD�VL�DUUHVWL��,Q�WDO�PRGR��VL�
JDUDQWLVFH�FKH�L�IDVFLFROL�SLQ]DWL�VLDQR�FRPSOHWL��3HU�ULSUHQGHUH�LPPHGLDWDPHQWH�OD�
VWDPSD��SUHPHUH�QXRYDPHQWH�LO�SXOVDQWH��,Q�FDVR�FRQWUDULR��OD�VWDPSD�ULSUHQGH�
DXWRPDWLFDPHQWH�GRSR�XQ�PLQXWR�
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$ELOLWD]LRQH�GHOOH�RS]LRQL�GHOOD�
VWD]LRQH�GL�ILQLWXUD

'RSR�DYHU�LQVWDOODWR�LO�GULYHU�GL�VWDPSD�VXOOD�SURSULD�VWD]LRQH�GL�ODYRUR��q�QHFHVVDULR�DELOLWDUH�
OH�RS]LRQL�GHOOD�VWD]LRQH�GL�ILQLWXUD��/D�SURFHGXUD�GL�HVHFX]LRQH�GL�WDOH�RSHUD]LRQH�YDULD�LQ�
EDVH�DO�VLVWHPD�RSHUDWLYR��6HJXLUH�OH�LVWUX]LRQL�UHODWLYH�DO�VLVWHPD�RSHUDWLYR�LQ�XVR�

127$��OH�SURFHGXUH�ULSRUWDWH�LQ�TXHVWD�VH]LRQH�VRQR�YDOLGH�VROR�SHU�OD�FRSLDWULFH�
VWDPSDQWH�'RFXPHQW�&HQWUH�&RORU6HULHV�����3HU�DELOLWDUH�OH�RS]LRQL�GHOOD�VWD]LRQH�GL�
ILQLWXUD�FRQ�OD�FRSLDWULFH�VWDPSDQWH�'RFX&RORU�����FRQVXOWDUH�OD�GRFXPHQWD]LRQH�IRUQLWD�
GDO�FRVWUXWWRUH�GHO�IURQW�HQG�GLJLWDOH�FROOHJDWR�DOOD�SURSULD�'RFX&RORU�����'L�VHJXLWR�
YHQJRQR�ULSRUWDWH�OH�YHUVLRQL�VRIWZDUH�PLQLPH�SHU�L�IURQW�HQG�GLJLWDOL�6SODVK�H�)LHU\��

3HU�VXSSRUWDUH�OD�IXQ]LRQDOLWj�,27�GHOOD�VWD]LRQH�GL�ILQLWXUD��OD�YHUVLRQH�GHO�VRIWZDUH�GL�
VLVWHPD�6SODVK�*����GHYH�HVVHUH�DOPHQR�����

3HU�VXSSRUWDUH�OD�IXQ]LRQDOLWj�,27�GHOOD�VWD]LRQH�GL�ILQLWXUD��OD�YHUVLRQH�GHO�VRIWZDUH�GL�
VLVWHPD�)LHU\�;3���H�;���GHYH�HVVHUH�DOPHQR�����

:LQGRZV�����

� 'DO�PHQX�6WDUW��VHOH]LRQDUH�,PSRVWD]LRQL�!�6WDPSDQWL�!�;HUR[�'RFXPHQW�&HQWUH�&6����36�

� 'DO�PHQX�)LOH��VHOH]LRQDUH�3URSULHWj�

� 6HOH]LRQDUH�OD�VFKHGD�,PSRVWD]LRQL�SHULIHULFD�

� 1HOOD�VH]LRQH�2S]LRQL�LQVWDOODELOL��VHOH]LRQDUH�9DVVRLR�GL�XVFLWD�SHU�YLVXDOL]]DUH�XQ�
PHQX�D�GLVFHVD�GHOOH�RS]LRQL�

� 6HOH]LRQDUH�9DVVRLR�GL�XVFLWD�VWD]LRQH�GL�ILQLWXUD���PDLOER[�

� 3HU�FRPSOHWDUH�O¶LQVWDOOD]LRQH��VHOH]LRQDUH�2.�
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:LQGRZV������

� 'DO�PHQX�$YYLR��VHOH]LRQDUH�,PSRVWD]LRQL�!�6WDPSDQWL�!�;HUR[�'RFXPHQW�&HQWUH�
&6����36��

� 'DO�PHQX�)LOH��VHOH]LRQDUH�3URSULHWj��

� 6HOH]LRQDUH�OD�VFKHGD�2S]LRQL�

� 1HOOD�VH]LRQH�2S]LRQL�LQVWDOODELOL��VHOH]LRQDUH�9DVVRLR�GL�XVFLWD�

� 1HOOD�FDVHOOD�&DPELD�LPSRVWD]LRQH�SHU��VHOH]LRQDUH�9DVVRLR�GL�XVFLWD�VWD]LRQH�GL�
ILQLWXUD���PDLOER[�

� 3HU�FRPSOHWDUH�O¶LQVWDOOD]LRQH��VHOH]LRQDUH�2.�

:LQGRZV�17����

� 'DO�PHQX�$YYLR��VHOH]LRQDUH�,PSRVWD]LRQL�!�6WDPSDQWL�!�;HUR[�'RFXPHQW�&HQWUH�&6����36��

� 'DO�PHQX�)LOH��VHOH]LRQDUH�3URSULHWj��

� 6HOH]LRQDUH�OD�VFKHGD�,PSRVWD]LRQL�SHULIHULFD�

� 1HOOD�VH]LRQH�2S]LRQL�LQVWDOODELOL��VHOH]LRQDUH�9DVVRLR�GL�XVFLWD�

� 1HOOD�FDVHOOD�&DPELD�LPSRVWD]LRQH�µ9DVVRLR�GL�XVFLWD¶��VHOH]LRQDUH�9DVVRLR�GL�XVFLWD�
VWD]LRQH�GL�ILQLWXUD���PDLOER[�

� 3HU�FRPSOHWDUH�O¶LQVWDOOD]LRQH��VHOH]LRQDUH�2.�
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0DF�26�YHUVLRQH�����H�VXFFHVVLYH�

� 'DO�PHQX�$SSOH��VHOH]LRQDUH�6FHOWD�5LVRUVH�

� ,Q�6FHOWD�5LVRUVH��VHOH]LRQDUH�$GREH36�

� 1HOOD�ILQHVWUD�GL�GLDORJR�6HOH]LRQD�XQD�VWDPSDQWH�3RVW6FULSW��HYLGHQ]LDUH�LO�QRPH�
GHOOD�VWDPSDQWH�GHVLGHUDWD��TXLQGL�VHOH]LRQDUH�,PSRVWD�

� 6H�DOOD�VWDPSDQWH�QRQ�q�VWDWR�DVVRFLDWR�XQ�ILOH�33'��3RVW6FULSW�3ULQWHU�'HVFULSWLRQ���YLHQH�
YLVXDOL]]DWD�OD�ILQHVWUD�GL�GLDORJR�6HOH]LRQD�XQ�ILOH�GL�GHVFUL]LRQH�VWDPSDQWH�3RVW6FULSW�

� 6H�DOOD�VWDPSDQWH�q�VWDWR�JLj�DVVRFLDWR�XQ�ILOH�33'��SDVVDUH�DO�SXQWR���

� ,QGLYLGXDUH�LO�ILOH�

� [UGFFV���SSG�;HUR[�'RFXPHQW�&HQWUH�&6���36

� (YLGHQ]LDUH�LO�ILOH�H�IDUH�FOLF�VX�6HOH]LRQD�

� ,Q�6FHOWD�5LVRUVH��VHOH]LRQDUH�,PSRVWD�SHU�YLVXDOL]]DUH�XQ�HOHQFR�GL�RS]LRQL�

� 6HOH]LRQDUH�&RQILJXUD�

� 1HOOD�VH]LRQH�9DVVRLR�GL�XVFLWD��VHOH]LRQDUH�9DVVRLR�GL�XVFLWD�VWD]LRQH�GL�ILQLWXUD���
PDLOER[��TXLQGL�IDUH�FOLF�VX�2.�

� 3HU�FRPSOHWDUH�O¶LQVWDOOD]LRQH��IDUH�FOLF�VX�2.��TXLQGL�FKLXGHUH�6FHOWD�5LVRUVH�
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8VR�GHOOD�VWD]LRQH�GL�ILQLWXUD

/D�VWD]LRQH�GL�ILQLWXUD�SXz�SLQ]DUH�GD���D�XQ�PDVVLPR�GL����IRJOL��FRQ�FDUWD�VLQR�D����JPT���
Ê�SRVVLELOH�SLQ]DUH�GRFXPHQWL�LQ�VHQVR�RUL]]RQWDOH�R�YHUWLFDOH��FRQ�XQR�R�GXH�SXQWL�
PHWDOOLFL��,�GRFXPHQWL�YHQJRQR�LQYLDWL�DO�YDVVRLR�GL�XVFLWD�GHOOD�VWD]LRQH�GL�ILQLWXUD�D�IDFFLD�
LQ�JL��

� ,�ODYRUL�FRVWLWXLWL�GD�SL��GL����IRJOL�QRQ�YHQJRQR�SLQ]DWL�

� 1RQ�q�SRVVLELOH�VHOH]LRQDUH�LO�YDVVRLR�FDUWD���FRPH�IRQWH�GL�DOLPHQWD]LRQH�SHU�XQ�ODYRUR�
GD SLQ]DUH��

3HU�LQIRUPD]LRQL�FRPSOHWH�VXOOH�VSHFLILFKH�GL�SLQ]DWXUD��FRQVXOWDUH�OD�VH]LRQH�³'DWL�WHFQLFL´�
GL�TXHVWD�*XLGD�

127$��OH�SURFHGXUH�ULSRUWDWH�LQ�TXHVWD�VH]LRQH�VRQR�YDOLGH�VROR�SHU�OD�FRSLDWULFH�
VWDPSDQWH�'RFXPHQW�&HQWUH�&RORU6HULHV�����3HU�XVDUH�OH�RS]LRQL�GHOOD�VWD]LRQH�GL�ILQLWXUD�
FRQ�OD�FRSLDWULFH�VWDPSDQWH�'RFX&RORU�����FRQVXOWDUH�OD�GRFXPHQWD]LRQH�IRUQLWD�GDO�
FRVWUXWWRUH�GHO�IURQW�HQG�GLJLWDOH�FROOHJDWR�DOOD�SURSULD�'RFX&RORU�����

2S]LRQL�GL�SLQ]DWXUD

/H�RS]LRQL�GL�SLQ]DWXUD�YHQJRQR�VHOH]LRQDWH�GDO�GULYHU�GL�VWDPSD�H�GLSHQGRQR�GDO�IRUPDWR�
FDUWD�VHOH]LRQDWR��/D�VHJXHQWH�WDEHOOD�ULSRUWD�OH�RS]LRQL�WLSLFKH�GL�SLQ]DWXUD�H�XQ�HVHPSLR�
GL�GRFXPHQWR�ILQLWR�SHU�FDUWD�IRUPDWR�����[����R�$��

6HOH]LRQH�GULYHU�GL�VWDPSD� 'RFXPHQWR�ILQLWR

���SXQWR�LQ�YHUWLFDOH

��SXQWR�LQ�RUL]]RQWDOH

�����
����[��� $�

���SXQWL�LQ�YHUWLFDOH��ODWR�OXQJR

��SXQWL�LQ�RUL]]RQWDOH��ODWR�OXQJR

��SXQWL�LQ�YHUWLFDOH��ODWR�FRUWR

��SXQWL�LQ�RUL]]RQWDOH��ODWR�FRUWR

7DEHOOD����2S]LRQL�GL�SLQ]DWXUD

F

F F

F

F

F

F
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5LVROX]LRQH�GHL�FRQIOLWWL�GL�SLQ]DWXUD

6H�XQ¶RS]LRQH�GL�SLQ]DWXUD�QRQ�q�FRPSDWLELOH�FRQ�OH�LPSRVWD]LRQL�GL�VWDPSD�VHOH]LRQDWH�
QHO�GULYHU��DFFDQWR�DOO¶RS]LRQH�GL�SLQ]DWXUD�YLHQH�YLVXDOL]]DWR�XQ�VLPEROR�GL�DWWHQ]LRQH��6H�
VL�VHOH]LRQD�XQ�HOHPHQWR�FRQWUDVVHJQDWR�GD�WDOH�VLPEROR��VL�DSUH�XQD�ILQHVWUD�GL�GLDORJR�
FRQWHQHQWH�GHWWDJOL�VXO�FRQIOLWWR�SUHVHQWH��Ê�SRVVLELOH�DSSRUWDUH�DOOH�LPSRVWD]LRQL�GL�
VWDPSD�OH�PRGLILFKH�DSSURSULDWH��RSSXUH�LJQRUDUH�LO�FRQIOLWWR��,Q�WDO�FDVR��q�SRVVLELOH�FKH�LO�
ODYRUR�QRQ�VLD�SLQ]DWR�

127$��QHL�VLVWHPL�0DF�26��OH�RS]LRQL�GL�SLQ]DWXUD�LQFRPSDWLELOL�FRQ�OH�LPSRVWD]LRQL�GL�
VWDPSD�QRQ�VRQR�GLVSRQLELOL�H�QRQ�VRQR�SUHVHQWL�ILQHVWUH�GL�GLDORJR�UHODWLYH�DO�FRQIOLWWR��
3HU LQGLYLGXDUH�LO�FRQIOLWWR��q�QHFHVVDULR�ULYHGHUH�OH�LPSRVWD]LRQL�GL�VWDPSD�

'L�QRUPD��L�FRQIOLWWL�GL�SLQ]DWXUD�SRVVRQR�HVVHUH�ULVROWL�FDPELDQGR�OH�LPSRVWD]LRQL�FRUUHQWL�
GHOOD�FDUWD�R�GL�VWDPSD�IURQWH�UHWUR�GHO�GULYHU��'L�VHJXLWR�YHQJRQR�ULSRUWDWL�DOFXQL�
VXJJHULPHQWL�XWLOL�SHU�OD�ULVROX]LRQH�GHL�FRQIOLWWL�GL�SLQ]DWXUD�

68**(5,0(17,

� 6H�VL�VWDPSD�XQ�GRFXPHQWR�LQ�VHQVR�YHUWLFDOH��VHFRQGR�TXDQWR�LQGLFDWR�QHOOD�ILQHVWUD�GL�
LPSRVWD]LRQH�GHOOD�SDJLQD�GHOO¶DSSOLFD]LRQH�LQ�XVR���q�QHFHVVDULR�VHOH]LRQDUH�XQ¶RS]LRQH�GL�SLQ]DWXUD�
YHUWLFDOH�

� 6H�VL�VWDPSD�XQ�GRFXPHQWR�LQ�VHQVR�RUL]]RQWDOH��VHFRQGR�TXDQWR�LQGLFDWR�QHOOD�ILQHVWUD�GL�
LPSRVWD]LRQH�GHOOD�SDJLQD�GHOO¶DSSOLFD]LRQH�LQ�XVR���q�QHFHVVDULR�VHOH]LRQDUH�XQ¶RS]LRQH�GL�SLQ]DWXUD�
RUL]]RQWDOH�

� /D�VHOH]LRQH�FDUWD�GHO�GULYHU�GL�VWDPSD�GHYH�HVVHUH�XJXDOH�DOOD�VHOH]LRQH�FDUWD�UHODWLYD�DOOD�SULPD�
SDJLQD�GHO�GRFXPHQWR�

127$��DOFXQH�DSSOLFD]LRQL�GLVSRQJRQR�GL�XQ�FRPDQGR�GL�LPSRVWD]LRQH�GHOOD�SDJLQD�FKH�
FDPELD�DXWRPDWLFDPHQWH�OD�VHOH]LRQH�FDUWD�GHO�GULYHU�GL�VWDPSD��6H�O¶DSSOLFD]LRQH�LQ�XVR�
QRQ�GLVSRQH�GL�WDOH�FRPDQGR��q�QHFHVVDULR�FDPELDUH�PDQXDOPHQWH�OD�VHOH]LRQH�FDUWD�

� 6H�q�SRVVLELOH�LQVHULUH�XQ�IRJOLR�GDO�ODWR�OXQJR�R�GDO�ODWR�FRUWR��LO�GULYHU�GL�VWDPSD�ULSRUWD�GXH�RS]LRQL�GL�
VHOH]LRQH�FDUWD�VHSDUDWH��/¶RS]LRQH�UHODWLYD�DOO¶DOLPHQWD]LRQH�GDO�ODWR�OXQJR�LQGLFD�VROR�LO�IRUPDWR�
FDUWD��DG�HVHPSLR��/HWWHUD���/¶RS]LRQH�UHODWLYD�DOO¶DOLPHQWD]LRQH�GDO�ODWR�FRUWR�YLHQH�VHJXLWD�GD�6()�
�DG�HVHPSLR��/HWWHUD�6()��

� 3HU�HVHJXLUH�XQD�SLQ]DWXUD�GRSSLD��YHULILFDUH�FKH�LO�ERUGR�GL�SLQ]DWXUD�H�TXHOOR�GL�DOLPHQWD]LRQH�FDUWD�
VLDQR�XJXDOL��$G�HVHPSLR��VH�VL�HVHJXH�XQD�SLQ]DWXUD�VXO�ODWR�OXQJR��q�QHFHVVDULR�LQVHULUH�OD�FDUWD�
GDO�ODWR�OXQJR��6H�VL�HVHJXH�XQD�SLQ]DWXUD�VXO�ODWR�FRUWR��q�QHFHVVDULR�LQVHULUH�OD�FDUWD�GDO�ODWR FRUWR�

� 3HU�HVHJXLUH�XQD�SLQ]DWXUD�GRSSLD�FRQ�VWDPSD�IURQWH�UHWUR��YHULILFDUH�FKH�LO�ERUGR�GL�SLQ]DWXUD�H�
TXHOOR�IURQWH�UHWUR�VLDQR�XJXDOL��FLRq�ODWR�OXQJR�ODWR�OXQJR�H�ODWR�FRUWR�ODWR�FRUWR��6H�LO�GULYHU�GL�VWDPSD�
LQGLFD�OD�SUHVHQ]D�GL�XQ�FRQIOLWWR�WUD�O¶RS]LRQH�GL�SLQ]DWXUD�H�O¶RS]LRQH�IURQWH�UHWUR��VHOH]LRQDUH�OD�
VHFRQGD�RS]LRQH�IURQWH�UHWUR��$G�HVHPSLR��SHU�ULVROYHUH�LO�FRQIOLWWR�WUD���SXQWL�LQ�RUL]]RQWDOH��ODWR�FRUWR�
H�)URQWH�UHWUR��3LHJD�ODWR�OXQJR��VHOH]LRQDUH�)URQWH�UHWUR��3LHJD�ODWR�FRUWR�
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3LQ]DWXUD�GL�GRFXPHQWL�GL�IRUPDWR�GLYHUVR

,�GRFXPHQWL�FRQWHQHQWL�SDJLQH�GL�GLYHUVR�IRUPDWR�SRVVRQR�HVVHUH�SLQ]DWL�VH�

� WXWWL�L�IRUPDWL�GHO�GRFXPHQWR�VRQR�VXSSRUWDWL�GDOOD�VWD]LRQH�GL�ILQLWXUD�

� LO�ODWR�GL�DOLPHQWD]LRQH��GD�DQWHULRUH�D�SRVWHULRUH��GL�FLDVFXQ�IRUPDWR�q�GHOOD�VWHVVD�OXQJKH]]D�

/D�VWD]LRQH�GL�ILQLWXUD�DFFHWWD�L�VHJXHQWL�IRUPDWL�GL�VXSSRUWR�PLVWL�

$��/()�FRQ�$��6() %��/()�FRQ�%��6()

����[����/()�FRQ����[����6() ����[����6()�FRQ�����[����6()�H�����[����6()

6H�XQ�ODYRUR�GL�VWDPSD�LQFOXGH�IRUPDWL�QRQ�FRPSDWLELOL��HVVR�YLHQH�LQYLDWR�VHQ]D�SXQWL�
PHWDOOLFL�DO�YDVVRLR�GL�XVFLWD�FHQWUDOH�

5XRWD�SDJLQD

/¶RS]LRQH�5XRWD�SDJLQD�FRQVHQWH�GL�UXRWDUH�XQ¶LPPDJLQH�GL�����JUDGL��7DOH�RS]LRQH�q�
QHOOR�VWHVVR�HOHQFR�D�GLVFHVD�FRQWHQHQWH�O¶RS]LRQH�3LQ]DWXUD��'L�VHJXLWR�YHQJRQR�ULSRUWDWL�
DOFXQL�FDVL�LQ�FXL�VL�SXz�XVDUH�WDOH�RS]LRQH�

� /¶DSSOLFD]LRQH�LQ�XVR�UXRWD�O¶LPPDJLQH��8VDUH�O¶RS]LRQH�5XRWD�SDJLQD�SHU�LQYHUWLUH�OD�URWD]LRQH�

� ,O�ODYRUR�GL�SLQ]DWXUD�ULFKLHGH�XQD�SRVL]LRQH�QRQ�XVXDOH�GHL�SXQWL�PHWDOOLFL�

/D�VHJXHQWH�WDEHOOD�PRVWUD�LO�GRFXPHQWR�ILQLWR�UHODWLYR�DOOH�RS]LRQL�GL�SLQ]DWXUD�FRQ�
O¶RS]LRQH�5XRWD�SDJLQD�SHU�FDUWD�IRUPDWR�����[����R�$��

6HOH]LRQH�GULYHU�GL�VWDPSD 'RFXPHQWR�ILQLWR

��SXQWR�LQ�YHUWLFDOH

��SXQWR�LQ�RUL]]RQWDOH

�����
����[��� $�

���SXQWL�LQ�YHUWLFDOH��ODWR�OXQJR

��SXQWL�LQ�RUL]]RQWDOH��ODWR�OXQJR

��SXQWL�LQ�YHUWLFDOH��ODWR�FRUWR

��SXQWL�LQ�RUL]]RQWDOH��ODWR�FRUWR

7DEHOOD����2S]LRQL�GL�SLQ]DWXUD�FRQ�O¶RS]LRQH�5XRWD�SDJLQD

F

F FF

F

FF

F

F
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3URFHGXUH�GL�VWDPSD�

3HU�VWDPSDUH�LO�ODYRUR��VHJXLUH�OD�SURFHGXUD�UHODWLYD�DO�SURSULR�VLVWHPD�RSHUDWLYR��
/H SURFHGXUH�LOOXVWUDWH�GL�VHJXLWR�SRVVRQR�YDULDUH�LQ�IXQ]LRQH�GHOO¶DSSOLFD]LRQH�LQ�XVR�

127$��OH�SURFHGXUH�ULSRUWDWH�LQ�TXHVWD�VH]LRQH�VRQR�YDOLGH�VROR�SHU�OD�FRSLDWULFH�
VWDPSDQWH�'RFXPHQW�&HQWUH�&RORU6HULHV�����3HU�OD�FRSLDWULFH�VWDPSDQWH�'RFX&RORU�����
FRQVXOWDUH�OD�GRFXPHQWD]LRQH�IRUQLWD�GDO�FRVWUXWWRUH�GHO�IURQW�HQG�GLJLWDOH�FROOHJDWR�DOOD�
SURSULD�'RFX&RORU����

:LQGRZV�����

� $SULUH�LO�GRFXPHQWR�

� 'DO�PHQX�)LOH��VHOH]LRQDUH�6WDPSD�

� 'DOOD�FDVHOOD�6HOH]LRQD�VWDPSDQWH��VHOH]LRQDUH�LO�QRPH�GHOOD�VWDPSDQWH�

� 1HOOH�VFKHGH�/D\RXW�H�4XDOLWj�FDUWD��VHOH]LRQDUH�OH�LPSRVWD]LRQL�GL�VWDPSD�GHVLGHUDWH�

� 1HOOD�VFKHGD�/D\RXW�R�4XDOLWj�FDUWD��IDUH�FOLF�VXO�SXOVDQWH�$YDQ]DWH�

� )DUH�FOLF�VX�2S]LRQL�GRFXPHQWR�

� )DUH�FOLF�VX�3LQ]DWXUD�

� 'DOOD�FDVHOOD�GL�ULHSLORJR�D�GLVFHVD�3LQ]DWXUD��VHOH]LRQDUH�O¶RS]LRQH�GHVLGHUDWD�

� 3HU�WRUQDUH�DOOD�ILQHVWUD�GL�GLDORJR�6WDPSD��IDUH�FOLF�VX�2.�

�� 3HU�VWDPSDUH�LO�ODYRUR��IDUH�FOLF�VX�6WDPSD�
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:LQGRZV������

� $SULUH�LO�GRFXPHQWR�

� 'DO�PHQX�)LOH��VHOH]LRQDUH�6WDPSD�

� 1HOOD�ILQHVWUD�GL�GLDORJR�6WDPSD��VHOH]LRQDUH�LO�QRPH�GHOOD�VWDPSDQWH�GDOOD�FDVHOOD�GL�
ULHSLORJR�D�GLVFHVD�1RPH�

� )DUH�FOLF�VXO�SXOVDQWH�3URSULHWj�

� 1HOOD�ILQHVWUD�GL�GLDORJR�3URSULHWj��VHOH]LRQDUH�OH�LPSRVWD]LRQL�GL�VWDPSD�GHVLGHUDWH�

� )DUH�FOLF�VXOOD�OLQJXHWWD�,PSRVWD]LRQL�SHULIHULFD�

� 'DOOD�FDVHOOD�UHODWLYD�DOOH�FDUDWWHULVWLFKH�GHOOD�VWDPSDQWH��VHOH]LRQDUH�3LQ]DWXUD�

� 'DOOD�FDVHOOD�GL�ULHSLORJR�D�GLVFHVD�&DPELD�LPSRVWD]LRQH�SHU��VHOH]LRQDUH�O¶RS]LRQH�GL�
SLQ]DWXUD�GHVLGHUDWD�

� 3HU�WRUQDUH�DOOD�ILQHVWUD�GL�GLDORJR�6WDPSD��IDUH�FOLF�VX�2.�

�� 3HU�VWDPSDUH�LO�ODYRUR��IDUH�FOLF�VX�6WDPSD�

:LQGRZV�17����

� $SULUH�LO�GRFXPHQWR�

� 'DO�PHQX�)LOH��VHOH]LRQDUH�6WDPSD�

� 1HOOD�ILQHVWUD�GL�GLDORJR�6WDPSD��VHOH]LRQDUH�LO�QRPH�GHOOD�VWDPSDQWH�GDOOD�FDVHOOD�GL�
ULHSLORJR�D�GLVFHVD�1RPH�

� )DUH�FOLF�VXO�SXOVDQWH�3URSULHWj�

� 1HOOD�ILQHVWUD�GL�GLDORJR�3URSULHWj��VHOH]LRQDUH�OH�LPSRVWD]LRQL�GL�VWDPSD�GHVLGHUDWH�

� )DUH�FOLF�VXOOD�OLQJXHWWD�$YDQ]DWH�

� )DUH�FOLF�VX�2S]LRQL�GRFXPHQWR�

� )DUH�FOLF�VX�3LQ]DWXUD�

� 'DO�PHQX�&DPELD�LPSRVWD]LRQH�µ3LQ]DWXUD¶��VHOH]LRQDUH�O¶RS]LRQH�GHVLGHUDWD�

�� 3HU�WRUQDUH�DOOD�ILQHVWUD�GL�GLDORJR�6WDPSD��IDUH�FOLF�VX�2.�

�� 3HU�VWDPSDUH�LO�ODYRUR��IDUH�FOLF�VX�2.�
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0DF�26�YHUVLRQH�����H�VXFFHVVLYH

� $SULUH�LO�GRFXPHQWR�

� 'DO�PHQX�$UFKLYLR��VHOH]LRQDUH�)RUPDWR�GL�VWDPSD�

� 6HOH]LRQDUH�O¶RULHQWDPHQWR�H�LO�IRUPDWR�FDUWD�GHVLGHUDWL�

� )DUH�FOLF�VX�2.�

� 'DO�PHQX�$UFKLYLR��VHOH]LRQDUH�6WDPSD�

� 'DOOD�FDVHOOD�GL�ULHSLORJR�D�GLVFHVD�DO�GL�VRWWR�GHO�QRPH�GHOOD�VWDPSDQWH��VHOH]LRQDUH�
2S]LRQL�GL�XVFLWD�

� 'DOOD�FDVHOOD�GL�ULHSLORJR�D�GLVFHVD�3LQ]DWXUD��VHOH]LRQDUH�O¶RS]LRQH�GHVLGHUDWD�

� 3HU�VWDPSDUH�LO�ODYRUR��IDUH�FOLF�VX�6WDPSD�
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8VR�GHL�VHUYL]L�,QWHUQHW�
&HQWUH:DUH

6H�VL�XVD�XQD�FRSLDWULFH�VWDPSDQWH�'RFXPHQW�&HQWUH�&RORU6HULHV�����q�SRVVLELOH�XVDUH�L�
VHUYL]L�,QWHUQHW�&HQWUH:DUH�SHU�VWDPSDUH�VX�XQ�ILOH�3RVW6FULSW�H�SHU�DFFHGHUH�DOOH�
LQIRUPD]LRQL�VXOOD�VWD]LRQH�GL�ILQLWXUD��,QROWUH��O¶DPPLQLVWUDWRUH�GL�VLVWHPD�SXz�XVDUH�L�
VHUYL]L�,QWHUQHW�&HQWUH:DUH�SHU�PRGLILFDUH�O¶LPSRVWD]LRQH�GL�GHIDXOW�LQ�FDVR�GL�
HVDXULPHQWR�GHL�SXQWL�PHWDOOLFL�

127$��SHU�XOWHULRUL�LQIRUPD]LRQL�VXOO¶DFFHVVR�DL�VHUYL]L�,QWHUQHW�&HQWUH:DUH�H�VXOOD�VWDPSD�
GL�ILOH�3RVW6FULSW��FRQVXOWDUH�OD�*XLGD�SHU�O¶XWHQWH�GHOOD�FRSLDWULFH�VWDPSDQWH�GLJLWDOH�;HUR[�
'RFXPHQW�&HQWUH�&RORU6HULHV����

&RQWUROOR�GHOOH�LQIRUPD]LRQL�VXO�SURILOR�GHO�
GLVSRVLWLYR

,�VHUYL]L�,QWHUQHW�&HQWUH:DUH�IRUQLVFRQR�LQIRUPD]LRQL�VXO�SURILOR�GHO�GLVSRVLWLYR�H�UHODWLYH�
DOOD�FRSLDWULFH�VWDPSDQWH�'RFXPHQW�&HQWUH�&RORU6HULHV�����8VDQGR�L�VHUYL]L�,QWHUQHW�
&HQWUH:DUH��q�SRVVLELOH�GHWHUPLQDUH�VH�OD�FRSLDWULFH�VWDPSDQWH�GLVSRQH�GL�XQD�VWD]LRQH�
GL�ILQLWXUD�H�FRPH�OD�VWD]LRQH�q�VWDWD�FRQILJXUDWD�

3HU�FRQWUROODUH�OH�LQIRUPD]LRQL�VXO�SURILOR�GHO�GLVSRVLWLYR�

� $FFHGHUH�DOOD�+RPH�SDJH�GHL�VHUYL]L�,QWHUQHW�&HQWUH:DUH�GHOOD�FRSLDWULFH�
VWDPSDQWH�'RFXPHQW�&HQWUH�&RORU6HULHV����

� )DUH�FOLF�VX�3URSULHWj��9LHQH�YLVXDOL]]DWD�OD�VFKHGD�GHOOH�SURSULHWj�

� 1HOO¶HOHQFR�3URSULHWj��IDUH�FOLF�VX�3RUWIROLR�

� 1HOO¶HOHQFR�3RUWIROLR��IDUH�FOLF�VX�3URILOR�GLVSRVLWLYR��9HQJRQR�YLVXDOL]]DWH�OH�
LQIRUPD]LRQL�VXO�SURILOR�GHO�GLVSRVLWLYR�

� 1HOOD�ILQHVWUD�2S]LRQL�LQVWDOODWH��YHULILFDUH�OH�LPSRVWD]LRQL�GHOOD�VWD]LRQH�GL�ILQLWXUD�

� 6H�6WD]LRQH�GL�ILQLWXUD�FRQILJXUDWD�LQGLFD�6u��OD�FRSLDWULFH�VWDPSDQWH�GLVSRQH�GL�XQD�VWD]LRQH�GL�
ILQLWXUD��,Q�FDVR�FRQWUDULR��OD�FRSLDWULFH�VWDPSDQWH�QRQ�GLVSRQH�GL�XQD�VWD]LRQH�GL�ILQLWXUD�

� 6H�0DLOER[�FRQILJXUDWD�LQGLFD�6u��OD�VWD]LRQH�q�VWDWD�FRQILJXUDWD�FRPH�VWD]LRQH�GL�ILQLWXUD�
PDLOER[��,Q�FDVR�FRQWUDULR��HVVD�q�VWDWD�FRQILJXUDWD�FRPH�VWD]LRQH�GL�ILQLWXUD�IDVFLFRODWRUH�
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&RQWUROOR�GHOOR�VWDWR�GHL�YDVVRL�GL�XVFLWD�GHOOD�
VWD]LRQH�GL�ILQLWXUD�

,�VHUYL]L�,QWHUQHW�&HQWUH:DUH�IRUQLVFRQR�LQIRUPD]LRQL�UHODWLYH�DOOR�VWDWR�GL�RJQXQR�GHL�
�� VFRPSDUWL�PDLOER[��GHO�YDVVRLR�GL�XVFLWD�FHQWUDOH�H�GHO�YDVVRLR�GL�XVFLWD�GHOOD�VWD]LRQH�
GL�ILQLWXUD�

3HU�FRQWUROODUH�OR�VWDWR�GHJOL�VFRPSDUWL�H�GHL�YDVVRL�

� $FFHGHUH�DOOD�+RPH�SDJH�GHL�VHUYL]L�,QWHUQHW�&HQWUH:DUH�GHOOD�FRSLDWULFH�
VWDPSDQWH�'RFXPHQW�&HQWUH�&RORU6HULHV����

� )DUH�FOLF�VX�6WDWR��9LHQH�YLVXDOL]]DWD�OD�VFKHGD�GL�VWDWR��(VVD�FRQWLHQH�OH�LQIRUPD]LRQL�
UHODWLYH�DL�YDVVRL�GL�LQJUHVVR�H�GL�XVFLWD�

� 3HU�YLVXDOL]]DUH�OR�VWDWR�GHJOL�VFRPSDUWL�PDLOER[�H�GHL�YDVVRL�GL�XVFLWD��VFRUUHUH�OD�
FDVHOOD�9DVVRL�GL�XVFLWD�

$OFXQL�HVHPSL�GL�PHVVDJJL�GL�VWDWR�VRQR��3URQWR��LO�YDVVRLR�q�RSHUDWLYR���3LHQR�
�LO YDVVRLR�GHYH�HVVHUH�VYXRWDWR��H�,QWHUYHQWR�XWHQWH�ULFKLHVWR��VL�q�YHULILFDWR�XQ�
SUREOHPD�FRQ�OR�VFRPSDUWR�PDLOER[�R�FRQ�LO�YDVVRLR�GL�XVFLWD��

� 6H�QHFHVVDULR��VYXRWDUH�LO�YDVVRLR�R�OR�VFRPSDUWR��RSSXUH�ULVROYHUH�LO�SUREOHPD�
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&RQWUROOR�GHOOR�VWDWR�GHOOD�FDUWXFFLD�GL�
SLQ]DWXUD

2OWUH�DOOH�LQIRUPD]LRQL�VXL�PDWHULDOL�GL�FRQVXPR�GHOOD�FRSLDWULFH�VWDPSDQWH�'RFXPHQW�
&HQWUH�&RORU6HULHV�����L�VHUYL]L�,QWHUQHW�&HQWUH:DUH�IRUQLVFRQR�LQIRUPD]LRQL�UHODWLYH�DOOR�
VWDWR�GHOOD�FDUWXFFLD�GL�SLQ]DWXUD�GHOOD�VWD]LRQH�GL�ILQLWXUD��

3HU�FRQWUROODUH�OR�VWDWR�GHOOD�FDUWXFFLD�GL�SLQ]DWXUD�

� $FFHGHUH�DOOD�+RPH�SDJH�GHL�VHUYL]L�,QWHUQHW�&HQWUH:DUH�GHOOD�FRSLDWULFH�
VWDPSDQWH�'RFXPHQW�&HQWUH�&RORU6HULHV����

� )DUH�FOLF�VX�6WDWR��9LHQH�YLVXDOL]]DWD�OD�VFKHGD�GL�VWDWR�

� )DUH�FOLF�VXO�SXOVDQWH�0DWHULDOL�GL�FRQVXPR��9HQJRQR�YLVXDOL]]DWH�OH�LQIRUPD]LRQL�
UHODWLYH�DL�PDWHULDOL�GL�FRQVXPR�

� 3HU�YLVXDOL]]DUH�OR�VWDWR�GHOOD�FDUWXFFLD�GL�SLQ]DWXUD��VFRUUHUH�OD�FDVHOOD�
0DQXWHQ]LRQH�

$OFXQL�HVHPSL�GL�PHVVDJJL�GL�VWDWR�VRQR��2.��OD�FDUWXFFLD�q�RSHUDWLYD���
,Q HVDXULPHQWR��OD�FDUWXFFLD�q�TXDVL�YXRWD���(VDXULWR��OD�FDUWXFFLD�GHYH�HVVHUH�
ULHPSLWD��H�,QWHUYHQWR�XWHQWH�ULFKLHVWR��VL�q�YHULILFDWR�XQ�LQFHSSDPHQWR�R�XQ�DOWUR�
SUREOHPD��

127$��TXDQGR�OR�VWDWR�SDVVD�GD�2.�D�,Q�HVDXULPHQWR��VL�SRWUDQQR�SLQ]DUH�DOWUL�
�� IDVFLFROL�FLUFD��9HULILFDUH�GL�GLVSRUUH�GL�XQ�SDFFR�GL�SXQWL�PHWDOOLFL�GL�ULVHUYD��
3HU LQIRUPD]LRQL�VX�FRPH�RWWHQHUH�SDFFKL�GL�SXQWL�DJJLXQWLYL��FRQVXOWDUH�OD�VH]LRQH�
³2UGLQD]LRQH�GHL�PDWHULDOL�GL�FRQVXPR´�GL�TXHVWD�*XLGD��

� 6H�QHFHVVDULR��VRVWLWXLUH�LO�SDFFR�R�ULVROYHUH�LO�SUREOHPD�

��$YYHUWHQ]D��QRQ�WHQWDUH�GL�LQVHULUH�XQD�FDUWXFFLD�GL�SLQ]DWXUD�HVWHUQD�QHOOD�
VWD]LRQH�GL�ILQLWXUD�SRLFKp�OD�VWD]LRQH�VWHVVD�SRWUHEEH�HVVHUH�GDQQHJJLDWD��

!
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0RGLILFD�GHOO¶LPSRVWD]LRQH�GL�GHIDXOW�LQ�FDVR�
GL�HVDXULPHQWR�GHL�SXQWL�PHWDOOLFL

/D�VWD]LRQH�GL�ILQLWXUD�GLVSRQH�GL�XQ¶LPSRVWD]LRQH�GL�GHIDXOW�LQ�FDVR�GL�HVDXULPHQWR�GHL�
SXQWL�PHWDOOLFL��7DOH�LPSRVWD]LRQH�LQGLFD�VH�OD�FRSLDWULFH�VWDPSDQWH�VL�DUUHVWD�R�FRQWLQXD�D�
VWDPSDUH�TXDQGR�OD�FDUWXFFLD�GL�SLQ]DWXUD�q�YXRWD��/D�PRGLILFD�GL�TXHVWD�LPSRVWD]LRQH�q�
FRQVHQWLWD�VROR�DOO¶DPPLQLVWUDWRUH�GL�VLVWHPD�H�ULFKLHGH�XQD�SDVVZRUG�

3HU�PRGLILFDUH�O¶LPSRVWD]LRQH�GL�GHIDXOW�LQ�FDVR�GL�HVDXULPHQWR�GHL�SXQWL�PHWDOOLFL�

� $FFHGHUH�DOOD�+RPH�SDJH�GHL�VHUYL]L�,QWHUQHW�&HQWUH:DUH�GHOOD�FRSLDWULFH�
VWDPSDQWH�'RFXPHQW�&HQWUH�&RORU6HULHV����

� )DUH�FOLF�VX�3URSULHWj��9LHQH�YLVXDOL]]DWD�OD�VFKHGD�GHOOH�SURSULHWj�

� 1HOO¶HOHQFR�3URSULHWj��IDUH�FOLF�VX�'HIDXOW�VWDPSDQWH��9HQJRQR�YLVXDOL]]DWH�OH�
LQIRUPD]LRQL�UHODWLYH�DL�YDORUL�GL�GHIDXOW�GHOOD�VWDPSDQWH�

� 6FRUUHUH�VLQR�DOOD�FDVHOOD�'HIDXOW�GL�XVFLWD�

� 1HOOD�FDVHOOD�'HIDXOW�GL�XVFLWD��HVHJXLUH�XQD�GHOOH�VHJXHQWL�RSHUD]LRQL�

� 6H�VL�GHVLGHUD�FKH�OD�FRSLDWULFH�VWDPSDQWH�FRQWLQXL�O¶HODERUD]LRQH�GHL�ODYRUL�DQFKH�TXDQGR�OD�
FDUWXFFLD�GL�SLQ]DWXUD�q�YXRWD��VHOH]LRQDUH�OD�FDVHOOD�GL�FRQWUROOR�UHODWLYD�DOO¶HVDXULPHQWR�GHL�SXQWL�
PHWDOOLFL��4XHVWD�q�DQFKH�O¶LPSRVWD]LRQH�GL�GHIDXOW�

4XDQGR�OD�FDUWXFFLD�q�YXRWD��L�ODYRUL�FKH�ULFKLHGRQR�OD�SLQ]DWXUD�YHUUDQQR�
VWDPSDWL�PD�QRQ�SLQ]DWL�

� 6H�VL�GHVLGHUD�FKH�OD�FRSLDWULFH�VWDPSDQWH�LQWHUURPSD�O¶HODERUD]LRQH�GHL�ODYRUL�TXDQGR�OD�
FDUWXFFLD�GL�SLQ]DWXUD�q�YXRWD��GHVHOH]LRQDUH�OD�FDVHOOD�GL�FRQWUROOR�UHODWLYD�DOO¶HVDXULPHQWR�GHL�
SXQWL�PHWDOOLFL�

3HU�SURVHJXLUH�FRQ�OD�VWDPSD��q�QHFHVVDULR�DJJLXQJHUH�XQ�SDFFR�GL�SXQWL�PHWDOOLFL�
RSSXUH�HOLPLQDUH�GDOOD�FRGD�GL�VWDPSD�LO�ODYRUR�FKH�ULFKLHGH�OD�SLQ]DWXUD�

4XDQGR�OD�FDUWXFFLD�q�YXRWD��OD�FRSLDWULFH�VWDPSDQWH�HPHWWH�XQ�VHJQDOH�DFXVWLFR��
YLVXDOL]]D�XQ�PHVVDJJLR�VXOOR�VFKHUPR�VHQVLELOH�H�LQWHUURPSH�O¶HODERUD]LRQH�GL�
WXWWL�L�ODYRUL��,QROWUH��OR�VWDWR�GHOOD�FDUWXFFLD�GL�SLQ]DWXUD�VHJQDODWR�QHL�VHUYL]L�
,QWHUQHW�&HQWUH:DUH�q�(VDXULWR�

� )DUH�FOLF�VX�$SSOLFD�QXRYH�LPSRVWD]LRQL��9LHQH�YLVXDOL]]DWD�OD�ILQHVWUD�GL�GLDORJR�GL�
LQVHULPHQWR�GHOOD�SDVVZRUG�GL�UHWH�

� ,QVHULUH�QRPH�XWHQWH�H�SDVVZRUG�

� )DUH�FOLF�VX�2.�
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$JJLXQWD�GL�SXQWL�PHWDOOLFL

&RQWUROODUH�UHJRODUPHQWH�OD�VWDPSDQWH�H�FDULFDUH�XQ�QXRYR�SDFFR�GL�SXQWL�PHWDOOLFL�
TXDQGR�QHFHVVDULR�

9HULILFDUH�GL�GLVSRUUH�GL�XQ�QXRYR�SDFFR�SULPD�GL�LQL]LDUH�OD�SURFHGXUD��1RQ�XVDUH�XQD�
FDUWXFFLD�GL�SLQ]DWXUD�HVWHUQD��SRLFKp�L�SXQWL�PHWDOOLFL�QRQ�VRQR�LQWHUFDPELDELOL�

127$��OD�FDUWXFFLD�GL�SLQ]DWXUD�GHOOD�VWD]LRQH�GL�ILQLWXUD�SXz�HVVHUH�ULXWLOL]]DWD��SHUWDQWR�
QRQ�GRYUHEEH�HVVHUH�JHWWDWD�

� $SULUH�OR�VSRUWHOOR�DQWHULRUH�GHOOD�VWD]LRQH�GL�
ILQLWXUD��VLWXDWR�QHOOD�SDUWH�LQIHULRUH�GHVWUD�

� 3UHPHUH�OD�OHYD�JLDOOD�VLQR�DO�ULODVFLR�GHOOD�
FDUWXFFLD�GL�SLQ]DWXUD��)LJXUD����

)LJXUD����3UHVVLRQH�GHOOD�OHYD�GL�ULODVFLR�
JLDOOD

� 6ROOHYDUH�OHJJHUPHQWH�OD�FDUWXFFLD�H�ULPXRYHUOD�
GDO�SURSULR�VXSSRUWR��)LJXUD����

)LJXUD����5LPR]LRQH�GHOOD�FDUWXFFLD�GL�
SLQ]DWXUD
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� $IIHUUDUH�LO�PDUJLQH�OLEHUR�GHO�SDFFR�ELDQFR�GL�
SXQWL�PHWDOOLFL�H�ULPXRYHUOR�GDOOD�FDUWXFFLD�
�)LJXUD����

� 5LPXRYHUH�GDOO¶LPEDOODJJLR�LO�QXRYR�SDFFR�GL�
SXQWL�PHWDOOLFL�

$77(1=,21(��QRQ�ULPXRYHUH�OD�VWULVFLD�GL�FDUWD�
ELDQFD�FKH�PDQWLHQH�L�SXQWL�VLQR�D�TXDQGR�LO�SDFFR�
QRQ�q�VWDWR�FDULFDWR�QHOOD�FDUWXFFLD�

)LJXUD����5LPR]LRQH�GHO�SDFFR�YXRWR�GDOOD�
FDUWXFFLD�GL�SLQ]DWXUD

� $OOLQHDUH�OD�IUHFFLD�VLWXDWD�VXO�SDFFR�DOOD�IUHFFLD�
VXOOD�FDUWXFFLD�H�LQVHULUH�LO�SDFFR�QHOOD�FDUWXFFLD�
�)LJXUD����

)LJXUD����,QVHULPHQWR�GHO�QXRYR�SDFFR�QHOOD�
FDUWXFFLD�GL�SLQ]DWXUD



*8,'$�3(5�/¶87(17(�'(//$�67$=,21(�',�),1,785$�3,1=$75,&(�,1�/,1($ ��

� 5LPXRYHUH�OD�VWULVFLD�GL�FDUWD�ELDQFD�GDO�SDFFR�
�)LJXUD����

)LJXUD����5LPR]LRQH�GHOOD�VWULVFLD�GL�FDUWD�
GDO SDFFR

� $IIHUUDUH�OD�FDUWXFFLD�GDOOD�EDUUD�JLDOOD�H�LQVHULUOD�
QHO�SURSULR�VXSSRUWR��)LJXUD����

� 6SLQJHUH�OD�FDUWXFFLD�QHO�VXSSRUWR�VLQR�D�TXDQGR�
QRQ�VL�EORFFD�LQ�SRVL]LRQH��

� /D�OHYD�GL�ULODVFLR�JLDOOD�VFDWWD�

�� &KLXGHUH�OR�VSRUWHOOR�DQWHULRUH�GHOOD�VWD]LRQH�GL�
ILQLWXUD�

� /H�RSHUD]LRQL�GL�FRSLDWXUD�H�VWDPSD�
ULSUHQGRQR�

)LJXUD����,QVHULPHQWR�GHOOD�FDUWXFFLD�
QHO VXSSRUWR
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3UREOHPL�H�VROX]LRQL

(OLPLQD]LRQH�GHJOL�LQFHSSDPHQWL

4XDQGR�VL�YHULILFD�XQ�LQFHSSDPHQWR�GHOOD�FDUWD��VXOOR�VFKHUPR�VHQVLELOH�GHOOD�FRSLDWULFH�
VWDPSDQWH�YLHQH�YLVXDOL]]DWR�XQ�PHVVDJJLR�FRQWHQHQWH�LVWUX]LRQL�SHU�O¶HOLPLQD]LRQH�
GHOO¶LQFHSSDPHQWR�

127$��ULPXRYHUH�JUDGXDOPHQWH�H�FRQ�FDXWHOD�OD�FDUWD��SHU�HYLWDUH�GL�VWUDSSDUOD��6H�OD�
FDUWD�LQFHSSDWD�VL�VWUDSSD��FRQWUROODUH�GL�DYHUQH�ULPRVVR�WXWWL�L�SH]]L��

,QFHSSDPHQWR�QHOO¶DUHD�GL�LQWHUIDFFLD

� )DUH�VFRUUHUH�D�GHVWUD�OD�VWD]LRQH�GL�ILQLWXUD�
�)LJXUD����

)LJXUD����6FRVWDPHQWR�GHOOD�VWD]LRQH�GL�
ILQLWXUD�GDOOD�FRSLDWULFH�VWDPSDQWH



*8,'$�3(5�/¶87(17(�'(//$�67$=,21(�',�),1,785$�3,1=$75,&(�,1�/,1($ ��

� (VHJXLUH�XQD�GHOOH�VHJXHQWL�RSHUD]LRQL�

� 6H�OD�FDUWD�q�YLVLELOH�QHOO¶DUHD�GL�LQWHUIDFFLD��
ULPXRYHUOD�H�SDVVDUH�DO�SXQWR����)LJXUD�����

� 6H�OD�FDUWD�QRQ�q�YLVLELOH�QHOO¶DUHD�GL�
LQWHUIDFFLD��SDVVDUH�DO�SXQWR���

)LJXUD�����5LPR]LRQH�GHOOD�FDUWD�GDOO¶DUHD�
GL LQWHUIDFFLD

� $SULUH�OR�VSRUWHOOR�GHVWUR�GHOOD�FRSLDWULFH�VWDPSDQWH�
H�ULPXRYHUH�OD�FDUWD�LQFHSSDWD��)LJXUD�����

� &KLXGHUH�OR�VSRUWHOOR�GHVWUR�GHOOD�FRSLDWULFH�
VWDPSDQWH�

� )DUH�VFRUUHUH�D�VLQLVWUD�OD�VWD]LRQH�GL�ILQLWXUD�

� $FFHUWDUVL�FKH�OD�VWD]LRQH�GL�ILQLWXUD�VFRUUD�
FRPSOHWDPHQWH�D�VLQLVWUD�H�FKH�LO�PHVVDJJLR�
GL�LQFHSSDPHQWR�FDUWD�QRQ�VLD�SL��
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