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'DWD�5LODVFLR�������������3DJLQD�����GL����� &RPSLODWRUH��ROLPSLD�EDUELHUL#EHQLFXOWXUDOL�LW

&DUWD�GHOOD�TXDOLW¢�GHL�VHUYL]L

&KH�FRVૼª�OD�FDUWD�GHOOD�TXDOLW¢�GHL�VHUYL]L

/D�&DUWD�GHOOD�TXDOLW¢�GHL�VHUYL]L�ULVSRQGH�DG�XQD�GXSOLFH�HVLJHQ]D��D��ᎲVVDUH�SULQFLSL�H�UHJROH�QHO�UDSSRUWR�WUD�OH
DPPLQLVWUD]LRQL�FKH�HURJDQR�VHUYL]L�H�L�FLWWDGLQL�FKH�QH�IUXLVFRQR��LQ�RVVHTXLR�DO�SULQFLSLR�GL�WUDVSDUHQ]D�HQXQFLDWR�LQ�QXPHURVH
SUHYLVLRQL�OHJLVODWLYH��E��VXSSRUWDUH�L�GLUHWWRUL�GHJOL�LVWLWXWL�D�GHᎲQLUH�LO�SURSULR�SURJHWWR�FXOWXUDOH�H�D�LGHQWLᎲFDUH�OH�WDSSH�GHO
SURFHVVR�GL�PLJOLRUDPHQWR�
(VVD�FRVWLWXLVFH�XQ�YHUR�H�SURSULR�૿SDWWR�FRQ�JOL�XWHQWL��XQR�VWUXPHQWR�GL�FRPXQLFD]LRQH�H�GL�LQIRUPD]LRQH�FKH�SHUPHWWH�ORUR�GL
FRQRVFHUH�L�VHUYL]L�RᎱHUWL��OH�PRGDOLW¢�H�JOL�VWDQGDUG�SURPHVVL��GL�YHULᎲFDUH�FKH�JOL�LPSHJQL�DVVXQWL�VLDQR�ULVSHWWDWL��GL�HVSULPHUH
OH�SURSULH�YDOXWD]LRQL�DQFKH�DWWUDYHUVR�IRUPH�GL�UHFODPR�
/ૼDGR]LRQH�GHOOD�&DUWD�GHL�VHUYL]L�QHL�PXVHL�H�QHL�OXRJKL�GHOOD�FXOWXUD�GHO�0LQLVWHUR�GHL�EHQL�H�GHOOH�DWWLYLW¢�FXOWXUDOL�H�GHO�WXULVPR
ª�YROWD�D�SURPXRYHUH�XQD�SL»�DPSLD�YDORUL]]D]LRQH�GHO�SDWULPRQLR�FXOWXUDOH�LQ�HVVL�FRQVHUYDWR�H�DG�DGHJXDUH�SHU�TXDQWR
SRVVLELOH��LQ�DUPRQLD�FRQ�OH�HVLJHQ]H�GHOOD�WXWHOD�H�GHOOD�ULFHUFD��OૼRUJDQL]]D]LRQH�GHOOH�DWWLYLW¢�DOOH�DVSHWWDWLYH�GHJOL�XWHQWL�
/D�&DUWD�GHOOD�TXDOLW¢�GHL�VHUYL]L�ª�XQ�LQYHVWLPHQWR�VWUDWHJLFR�SHU�OD�JHVWLRQH�GHO�PXVHR��XQR�VWUXPHQWR�FDSDFH�GL�

SHQVDUH�LO�PXVHR�GDOOD�SDUWH�GHO�SXEEOLFR�
UHDOL]]DUH�XQ�FRQWUDWWR�IUD�PXVHR�H�VRFLHW¢�
LQGLYLGXDUH�SXQWL�GL�IRU]D�H�SXQWL�GL�GHEROH]]D�GHO�PXVHR�
DGHULUH�DL�SULQFLSL�IRQGDPHQWDOL�GHOOૼ$WWR�GL�LQGLUL]]R�VXJOL�VWDQGDUG�

/D�&DUWD�VDU¢�DJJLRUQDWD�SHULRGLFDPHQWH�SHU�FRQVROLGDUH�L�OLYHOOL�GL�TXDOLW¢�UDJJLXQWL�H�UHJLVWUDUH�L�FDPELDPHQWL�SRVLWLYL
LQWHUYHQXWL�DWWUDYHUVR�OD�UHDOL]]D]LRQH�GL�SURJHWWL�GL�PLJOLRUDPHQWR��FKH�SRVVRQR�VFDWXULUH�DQFKH�GDO�PRQLWRUDJJLR�SHULRGLFR
GHOOૼRSLQLRQH�GHJOL�XWHQWL�

,�SULQFLSL

/R�VYROJLPHQWR�GHOOH�DWWLYLW¢�LVWLWX]LRQDOL�VL�LVSLUD�DL�VHJXHQWL�૿SULQFLSL�IRQGDPHQWDOL�

7UDVSDUHQ]D

/D�WUDVSDUHQ]D�ª�LQWHVD�FRPH�DFFHVVLELOLW¢�WRWDOH�DOOH�LQIRUPD]LRQL��/H�DPPLQLVWUD]LRQL�SXEEOLFKH�GHYRQR�SURPXRYHUH�OD
PDVVLPD�WUDVSDUHQ]D�QHOOD�SURSULD�RUJDQL]]D]LRQH�H�QHOOD�SURSULD�DWWLYLW¢��,O�ULVSHWWR�GL�WDOH�SULQFLSLR�ª�DOOD�EDVH�GHO�SURFHVVR�GL
PLJOLRUDPHQWR�GHOOD�TXDOLW¢�GHL�VHUYL]L��FRV®�FRPH�GHᎲQLWR�GDO�'��/JV�Q�����GHO����PDU]R�������UHFDQWH�5LRUGLQR�GHOOD�GLVFLSOLQD
VXJOL�REEOLJKL�GL�SXEEOLFLW¢��WUDVSDUHQ]D�H�GLᎱXVLRQH�GL�LQIRUPD]LRQL�GD�SDUWH�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL��FRQ�SDUWLFRODUH
ULIHULPHQWR�DOOૼDUW������FRPPD���
1HOOD�'LUHWWLYD�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�GHO����JHQQDLR������

8JXDJOLDQ]D�H�,PSDU]LDOLW¢

,�VHUYL]L�VRQR�UHVL�VXOOD�EDVH�GHO�SULQFLSLR�GHOOૼXJXDJOLDQ]D�FKH�JDUDQWLVFH�XQ�XJXDOH�WUDWWDPHQWR�D�WXWWL�L�FLWWDGLQL��VHQ]D
LQJLXVWLᎲFDWD�GLVFULPLQD]LRQH�H�VHQ]D�GLVWLQ]LRQH�GL�QD]LRQDOLW¢��VHVVR��OLQJXD��UHOLJLRQH��RSLQLRQH�SROLWLFD�
4XHVWR�0XVHR�/XRJR�GHOOD�FXOWXUD�VL�DGRSHUHU¢�SHU�ULPXRYHUH�HYHQWXDOL�LQHᎴFLHQ]H�H�SURPXRYHUH�LQL]LDWLYH�YROWH�D�IDFLOLWDUH
OૼDFFHVVR�H�OD�IUXL]LRQH�DL�FLWWDGLQL�VWUDQLHUL��DOOH�SHUVRQH�FRQ�GLYHUVD�DELOLW¢�PRWRULD��VHQVRULDOH��FRJQLWLYD�H�DJOL�LQGLYLGXL
VYDQWDJJLDWL�GDO�SXQWR�GL�YLVWD�VRFLDOH�H�FXOWXUDOH�
*OL�VWUXPHQWL�H�OH�DWWLYLW¢�GL�LQIRUPD]LRQH��FRPXQLFD]LRQH��GRFXPHQWD]LRQH��DVVLVWHQ]D�VFLHQWLᎲFD�DOOD�ULFHUFD��HGXFD]LRQH�H
GLGDWWLFD�VRQR�FRPXQTXH�LPSURQWDWL�D�FULWHUL�GL�RELHWWLYLW¢��JLXVWL]LD�H�LPSDU]LDOLW¢�

&RQWLQXLW¢�H�UHJRODULW¢



&DUWD�GHL�VHUYL]L���

'DWD�5LODVFLR�������������3DJLQD�����GL����� &RPSLODWRUH��ROLPSLD�EDUELHUL#EHQLFXOWXUDOL�LW

,O�0XVHR�/XRJR�GHOOD�FXOWXUD�JDUDQWLVFH�FRQWLQXLW¢�H�UHJRODULW¢�QHOOૼHURJD]LRQH�GHL�VHUYL]L��,Q�FDVR�GL�GLᎴFROW¢�H�LPSHGLPHQWL�VL
LPSHJQD�DG�DYYLVDUH�SUHYHQWLYDPHQWH�JOL�XWHQWL�H�DG�DGRWWDUH�WXWWL�L�SURYYHGLPHQWL�QHFHVVDUL�SHU�ULGXUUH�DO�PLQLPR�L�GLVDJL�

3DUWHFLSD]LRQH

/ૼ,VWLWXWR�SURPXRYH�OૼLQIRUPD]LRQH�VXOOH�DWWLYLW¢�VYROWH�H��QHOOૼRSHUDUH�OH�VFHOWH�GL�JHVWLRQH��WLHQH�FRQWR�GHOOH�HVLJHQ]H
PDQLIHVWDWH�H�GHL�VXJJHULPHQWL�IRUPXODWL�GDJOL�XWHQWL��LQ�IRUPD�VLQJROD�R�DVVRFLDWD�

(ᎰFLHQ]D�HG�(ᎰFDFLD

,O�GLUHWWRUH�H�OR�VWDᎱ�GHO�0XVHR�/XRJR�GHOOD�FXOWXUD�SHUVHJXRQR�OૼRELHWWLYR�GHO�FRQWLQXR�PLJOLRUDPHQWR�GHOOૼHᎴFLHQ]D�H
GHOOૼHᎴFDFLD�GHO�VHUYL]LR��DGRWWDQGR�OH�VROX]LRQL�WHFQRORJLFKH��RUJDQL]]DWLYH�H�SURFHGXUDOL�SL»�IXQ]LRQDOL�DOOR�VFRSR�

(OHPHQWL�LGHQWLᎮFDWLYL

5HJLRQH

(PLOLD�5RPDJQD

$UHD�*HRJUDᎮFD

1RUG

,QGLUL]]R

%RUJR�3LSD��
,WDOLD

&LWW¢

3DUPD

&DS

�����

'HQRPLQD]LRQH

$QWLFD�6SH]LHULD�GL�6DQ�*LRYDQQL

6LWR�:HE

KWWS���SRORPXVHDOHHPLOLDURPDJQD�EHQLFXOWXUDOL�LW

(PDLO

ROLPSLD�EDUELHUL#EHQLFXOWXUDOL�LW

5HVSRQVDELOH

2OLPSLD�%DUELHUL�*HQWLOL�&DOFDJQLQL

7HOHIRQR

����������



&DUWD�GHL�VHUYL]L���

'DWD�5LODVFLR�������������3DJLQD�����GL����� &RPSLODWRUH��ROLPSLD�EDUELHUL#EHQLFXOWXUDOL�LW

&DUDWWHULVWLFKH�HVVHQ]LDOL

1DWXUD�JLXULGLFD�LVWLWX]LRQDOH

6WDWDOH

7LSR�GL�JHVWLRQH

'LUHWWD

$QQR�GL�,VWLWX]LRQH

����

1RWL]LH�VWRULFKH

/H�SULPH�QRWL]LH�VXOOૼHVLVWHQ]D�GL�XQD�VSH]LHULD�QHO�FRPSOHVVR�DEED]LDOH�GL�6DQ�*LRYDQQL�(YDQJHOLVWD�D�3DUPD�ULVDOJRQR�DO������
PD�OD�VXD�IRQGD]LRQH�SRWUHEEH�HVVHUH�DQFKH�SUHFHGHQWH��GDO�PRPHQWR�FKH�LO�PRQDVWHUR�IX�IRQGDWR�QHO�����G�&����SUREDELOH�FKH
LQ�XQ�SULPR�WHPSR�OD�6SH]LHULD�IRVVH�XQLFDPHQWH�DO�VHUYL]LR�GHO�%HQHGHWWLQL�H�FKH�VROR�VXFFHVVLYDPHQWH�VLD�GLYHQXWD�SXEEOLFD�
/
DWWXDOH�VLVWHPD]LRQH��SHU�TXDQWR�ULJXDUGD�JOL�DUUHGL��ULVDOH�DOOD�ᎲQH�GHO�;9,�VHFROR�H�DL�SULPL�DQQL�GL�TXHOOR�VXFFHVVLYR��PHQWUH
OD�GLVSRVL]LRQH�GHL�ORFDOL�VXE®�XQD�UDGLFDOH�PRGLᎲFD�QHO�������TXDQGR�L�EHQHGHWWLQL�GRYHWWHUR�VHFRODUL]]DUH�OD�IDUPDFLD�SHU
HYLWDUH�OD�FKLXVXUD�GHᎲQLWLYD�LPSRVWD�GDO�PLQLVWUR�ERUERQLFR�*XJOLHOPR�'X�7LOORW�

,OOXVWUD]LRQH�VLQWHWLFD�GHOOH�FDUDWWHULVWLFKH�SULQFLSDOL�FRQ�ULIHULPHQWR�DO�FRQWHVWR�FXOWXUDOH�ORFDOH��QD]LRQDOH�H
LQWHUQD]LRQDOH

1HO������OR�6WDWR�DFTXLV®�L�ORFDOL��FKH��ULDSHUWL�DO�SXEEOLFR�QHO�������UDFFROJRQR�DOO
LQWHUQR�XQD�FROOH]LRQH�GL�PRUWDL��DOEDUHOOL�
YDVL��DODPELFFKL�H�DOWUL�RJJHWWL�SURYHQLHQWL�GD�GLYHUVL�HQWL�H�GD�GRQD]LRQL�SULYDWH��'HJOL�RWWR�DPELHQWL�RULJLQDUL�GHOOD�6SH]LHULD��QH
UHVWDQR�RJJL�TXDWWUR��OD�6DOD�GHO�)XRFR��OD�6DOD�GHL�0RUWDL��OD�6DOD�GHOOH�6LUHQH�HG�LQᎲQH�OD�6DOD�GHO�3R]]R��7XWWL�JOL�DPELHQWL
SUHQGRQR�LO�QRPH�GDOOD�VSHFLᎲFLW¢�GHL�FRQWHQXWL�R�GDJOL�HOHPHQWL�GHFRUDWLYL�FKH�OH�FRQQRWDQR�

0LVVLRQH

,O�FRPSLWR�GHOOH�,VWLWX]LRQL�ª�TXHOOR�GL�UHQGHUH�IUXLELOL�WDOL�VSD]L�SHU�OD�FLWWDGLQDQ]D�H�SURPXRYHUH�OD�ORUR�FRQRVFHQ]D�DG�XQ
VHPSUH�PDJJLRUH�QXPHUR�GL�YLVLWDWRUL�

&RPSLWL�H�VHUYL]L

0DQWHQLPHQWR�GHOOD�VWUXWWXUD�H�GHO�GHFRUR�GHOOD�VWHVVD�H�GHO�FRQWHVWR��3URJHWWL�GL�YDORUL]]D]LRQH�JUD]LH�DOOD�FROODERUD]LRQH�FRQ
OH�,VWLWX]LRQL��OH�$VVRFLD]LRQL�ORFDOL�HG�L�9RORQWDUL�

6XSHUᎮFLH�HVSRVLWLYD��PT�

,QIHULRUH�DL�����PT

6SD]L�HVWHUQL��JLDUGLQL�H�SDUFKL�

1RQ�SUHVHQWL

1XPHUR�WRWDOH�VDOH

�

1XPHUR�GHL�YLVLWDWRUL�DQQXL

PHQR�GL�������



&DUWD�GHL�VHUYL]L���

'DWD�5LODVFLR�������������3DJLQD�����GL����� &RPSLODWRUH��ROLPSLD�EDUELHUL#EHQLFXOWXUDOL�LW

5HIHUHQWH�GHOOD�FRPSLOD]LRQH�GHOOD�FDUWD

1RPH

2OLPSLD

&RJQRPH

%DUELHUL�*HQWLOL�&DOFDJQLQL

4XDOLᎮFD

)XQ]LRQDULR�$UFKLWHWWR

7HOHIRQR

����������

(PDLO

ROLPSLD�EDUELHUL#EHQLFXOWXUDOL�LW

$FFHVVLELOLW¢�H�DFFRJOLHQ]D

2UDULR�GL�DSHUWXUD

7XWWR�O
DQQR

2UDULR�GL�DSHUWXUD�)HULDOH

'DO�PDUWHG®�DO�VDEDWR�GDOOH������DOOH����H�OD�SULPD�GRPHQLFD�GHO�PHVH

$SHUWXUD�VHUDOH

2FFDVLRQDOH

1XPHUR�GL�RUH�JLRUQDOLHUH��PLQ���

�

*LRUQL�GL�DSHUWXUD

0D
0H
*LR
9H
6D

(ᎭHWWXD�LO�JLRUQR�GL�FKLXVXUD�VHWWLPDQDOH

6®

,QGLFDUH�L�JLRUQL�GHOOૼDQQR�QHL�TXDOL�ª�SUHYLVWD�OD�FKLXVXUD

WXWWL�L�OXQHG®�H�OH�GRPHQLFD��WUDQQH�OD�SULPD�GHO�PHVH��H���JHQQDLR�H����GLFHPEUH

1XPHUR�GL�JLRUQL�GL�DSHUWXUD�DQQXD



&DUWD�GHL�VHUYL]L���

'DWD�5LODVFLR�������������3DJLQD�����GL����� &RPSLODWRUH��ROLPSLD�EDUELHUL#EHQLFXOWXUDOL�LW

���

3UHVHQ]D�GL�XQ�VLWR�ZHE�VSHFLᎮFR�RYH�VLDQR�LQGLFDWH�DOPHQR�OH�LQIRUPD]LRQL�JHQHUDOL�ULJXDUGR�RUDUL�H�VHUYL]L

6L

3UHVHQ]D�GL�VRFLDO�PHGLD

1R

,O�PXVHR�ª�SUHVHQWH�LQ�DOWUL�VLWL�ZHE

6®

3UHVHQ]D�GL�LQIRUPD]LRQL�ZHE�DJJLRUQDWH�FKH�ULSRUWLQR�OૼHYHQWXDOH�PDQFDWD�HURJD]LRQH�GL�VHUYL]L�R�OD�FKLXVXUD�GL
VDOH

6®

%LJOLHWWHULD

,QJUHVVR�D�SDJDPHQWR
6YROJH�DQFKH�IXQ]LRQL�GL�SXQWR�LQIRUPDWLYR�VX�TXHVWLRQL�LQHUHQWL�DO�PXVHR�R�DOOH�FROOH]LRQL
3RVVLELOLW¢�GL�ULGX]LRQL

$FTXLVWR�GHO�ELJOLHWWR

,Q�VHGH

7HPSL�GL�DWWHVD�SHU�OૼDFTXLVWR�LQ�VHGH

0HQR�GL���ૼ

3RVVLELOLW¢�GL�SUHQRWD]LRQH

6®

3UHQRWD]LRQH�REEOLJDWRULD��DQFKH�LQ�FDVR�GL�JUDWXLW¢�

1R

0RGDOLW¢�GL�SUHQRWD]LRQH

,Q�VHGH
2Q�OLQH�F�R�VLWR�ZHE�GHO�PXVHR�SROR

7HPSL�GL�DWWHVD�SHU�OૼDFFHVVR

����ૼ

3UHVHQ]D�GL�SDQQHOOL��GLVSOD\�H�R�DOWUH�PRGDOLW¢�GL�FRPXQLFD]LRQH�GHL�WHPSL�GL�DWWHVD

6®

$WWHVD�SHU�OૼDFFHVVR�DOOD�YLVLWD�SHU�JUXSSL��SHU�VFXROH��SHU�DOWUH�FDWHJRULH

0HQR�GL���




&DUWD�GHL�VHUYL]L���

'DWD�5LODVFLR�������������3DJLQD�����GL����� &RPSLODWRUH��ROLPSLD�EDUELHUL#EHQLFXOWXUDOL�LW

,QIRUPD]LRQH�H�RULHQWDPHQWR��SXQWR�LQIRUPDWLYR

$O�IURQW�RᎴFH�GHOOD�ELJOLHWWHULD

'LVSRQLELOLW¢�GL�PDWHULDOH�LQIRUPDWLYR�JUDWXLWR

1R

6HJQDOHWLFD�LQWHUQD

6HJQDOHWLFD�GL�VLFXUH]]D

6HJQDOHWLFD�DOOૼHVWHUQR�GHO�PXVHR�FRPSOHVVR�PRQXPHQWDOH�DUHD�DUFKHRORJLFD

6®

&RPSOHWD�GL�GHQRPLQD]LRQH�H�RUDUL�GL�DSHUWXUD

6®

3DUFKHJJLR�ULVHUYDWR

1R

$GGHWWL�DL�VHUYL]L�GL�DFFRJOLHQ]D�H�SHUVRQDOH�GL�VDOD

0XQLWL�GL�FDUWHOOLQR�LGHQWLᎲFDWLYR

$FFHVVLELOLW¢�ᎮVLFD�IDFLOLWDWD�SHU�SXEEOLFL�FRQ�HVLJHQ]H�VSHFLᎮFKH

1R

3HUFHQWXDOH�GL�VDOH�VSD]L�VHUYL]L�LQWHUQL�DFFHVVLELOL�GLUHWWDPHQWH

����

3HUVRQDOH�GHGLFDWR

1R

)UXL]LRQH

'LVSRQLELOLW¢�GHO�PDWHULDOH�IUXLELOH��VDOH�DSHUWH�DOOD�IUXL]LRQH

����

3HU�UDJLRQL�GL�VLFXUH]]D��ª�SUHYLVWR�OૼDFFHVVR�FRQWLQJHQWDWR

6®

3XOL]LD�GHOOH�VDOH

8QD�YROWD�D�VHWWLPDQD

6SD]L�GHGLFDWL�DOOD�IUXL]LRQH�QHL�PXVHL��QHL�FRPSOHVVL�PRQXPHQWDOL�H�QHOOH�DUHH�DUFKHRORJLFKH



&DUWD�GHL�VHUYL]L���

'DWD�5LODVFLR�������������3DJLQD�����GL����� &RPSLODWRUH��ROLPSLD�EDUELHUL#EHQLFXOWXUDOL�LW

=RQH�GL�VRVWD

1R

$UHD�:L�)L

1R

,OOXPLQD]LRQH���$GHJXDPHQWR�GHOOૼLOOXPLQD]LRQH�DOOH�HVLJHQ]H�FRQVHUYDWLYH

1R

,OOXPLQD]LRQH���3UHVHQ]D�GL�LPSLDQWL�LOOXPLQRWHFQLFL�ᎯHVVLELOL�D�JDUDQ]LD�GHO�ULVSDUPLR�HQHUJHWLFR

1R

,OOXPLQD]LRQH���3UHVHQ]D�GL�LPSLDQWL�LOOXPLQRWHFQLFL�IXQ]LRQDOL�DOOH�HVLJHQ]H�GHOOૼXWHQ]D

6®

&OLPDWL]]D]LRQH���$GHJXDPHQWR�GHJOL�LPSLDQWL�GL�FOLPDWL]]D]LRQH�DOOH�HVLJHQ]H�FRQVHUYDWLYH

1R

0RQLWRUDJJLR�H�PDQXWHQ]LRQH�SHULRGLFL�GHOOH�DWWUH]]DWXUH�QHFHVVDULH�DOOD�VLFXUH]]D�H�DOOD�IUXL]LRQH�GL�VDOH�H�VSD]L

6®

'LVSRQLELOLW¢�GL�VWUXPHQWL�SHU�FRQRVFHQ]D�H�JRGLPHQWR�GHL�EHQL��3DQQHOOL

6®

6FKHGH�PRELOL

1R

'LGDVFDOLH��SHUFHQWXDOH�VDOH�RYH�SUHVHQWL

����

*XLGH�EUHYL

1RQ�SUHVHQWL

0DWHULDOH�LQIRUPDWLYR�EURFKXUH�GHSOLDQW

1RQ�SUHVHQWL

&DWDORJR�JHQHUDOH

1RQ�SUHVHQWH

$XGLRJXLGH

1RQ�SUHVHQWL

6WUXPHQWL�PXOWLPHGLDOL



&DUWD�GHL�VHUYL]L���

'DWD�5LODVFLR�������������3DJLQD�����GL����� &RPSLODWRUH��ROLPSLD�EDUELHUL#EHQLFXOWXUDOL�LW

1RQ�SUHVHQWL

6WUXPHQWL�RQOLQH

1R

'LVSRQLELOLW¢�GL�PDWHULDOH�LQIRUPDWLYR�VX�DOWUL�LVWLWXWL�FXOWXUDOL�SUHVHQWL�QHO�WHUULWRULR

1R

$VVLVWHQ]D�TXDOLᎮFDWD�SHU�SXEEOLFL�FRQ�HVLJHQ]H�VSHFLᎮFKH

1R

'LVSRQLELOLW¢�GL�VWUXPHQWL�VSHFLᎮFL�SHU�SXEEOLFL�FRQ�GLVDELOLW¢�VHQVRULDOL�H�FRJQLWLYH

1RQ�SUHVHQWL

6HUYL]L�GL�RVSLWDOLW¢

%RRNVKRS

1RQ�SUHVHQWH

&DᎭHWWHULD

1RQ�SUHVHQWH

5LVWRUDQWH

1RQ�SUHVHQWH

*XDUGDURED�FXVWRGLWR

1RQ�SUHVHQWH

1XUVHU\

1R

9DORUL]]D]LRQH

6L�RUJDQL]]DQR�HVSRVL]LRQL�WHPSRUDQHH

1R

3URPR]LRQH�SURJUDPPDWD�GHJOL�HYHQWL�HVSRVLWLYL

1HVVXQD

/ૼLVWLWXWR�SDUWHFLSD�FRO�SUHVWLWR�GL�SURSULH�RSHUH�D�PDQLIHVWD]LRQL�HVSRVLWLYH�RUJDQL]]DWH�GD�DOWUL�LVWLWXWL

1R

6L�RVSLWDQR�PRVWUH�R�HVSRVL]LRQL�RUJDQL]]DWH�GD�VRJJHWWL�WHU]L

1R



&DUWD�GHL�VHUYL]L���

'DWD�5LODVFLR�������������3DJLQD�����GL����� &RPSLODWRUH��ROLPSLD�EDUELHUL#EHQLFXOWXUDOL�LW

(YHQWL��PDQLIHVWD]LRQL�R�UDVVHJQH�D�FDUDWWHUH�SHULRGLFR�H�FRQWLQXDWLYR
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$WWLYLW¢�H�SURJHWWL�LQ�SDUWHQDULDWR�FRQ�DOWUH�LVWLWX]LRQL�LWDOLDQH�H�VWUDQLHUH

1R

'LᎭXVLRQH�GHOOH�DWWLYLW¢�LQL]LDWLYH��&DQDOL�GL�GLᎭXVLRQH�GHOOH�DWWLYLW¢�LVWLWX]LRQDOL�H�WHPSRUDQHH

6LWR�ZHE
4XRWLGLDQL
0DLOLQJ�OLVW
1HZVOHWWHU

5LVRUVH�DJJLXQWLYH

6SRQVRUL]]D]LRQL
'LULWWL�GL�ULSURGX]LRQH

$FFRUGL�H�FRQYHQ]LRQL

1RQ�SUHVHQWL

(GXFD]LRQH�H�GLGDWWLFD

6HUYL]L�HGXFDWLYL

1R

'LGDWWLFD�DᎰGDWD�LQ�FRQFHVVLRQH

1R

$WWLYLW¢�GL�DOWHUQDQ]D�VFXROD�ODYRUR

1R

9LVLWH�H�SHUFRUVL�WHPDWLFL

1R

/DERUDWRUL�DUWLVWLFL�H�GL�DQLPD]LRQH

1R

&RUVL�GL�IRUPD]LRQH�SHU�GRFHQWL�VFRODVWLFL

1R

3URJHWWL�LQ�FRQYHQ]LRQH�FRQ�OH�VFXROH

1R

$WWLYLW¢�SHU�GLVDELOL�PRWRUL��VHQVRULDOL�R�SVLFKLFL

1R
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3RVVLELOLW¢�GL�FRQVXOWD]LRQH�GHOOD�GRFXPHQWD]LRQH�SHU�OD�GLGDWWLFD��6FDULFDELOH�GDO�VLWR�ZHE

1R

,QWHUYHQWL�GL�GLᎭXVLRQH�PLUDWD�GHOOH�LQL]LDWLYH�PRGDOLW¢�H�FDQDOL�GL�FRPXQLFD]LRQH

4XRWLGLDQL
6LWR�ZHE
0DLOLQJ�OLVW
1HZVOHWWHU

6HUYL]L�VSHFLDOLVWLFL

'HSRVLWL

1R

$UFKLYLR

1R

%LEOLRWHFD

1R

)RWRWHFD

1R

5DSSRUWL�FRQ�LO�WHUULWRULR

(VLVWH�HG�ª�LGHQWLᎮFDELOH�XQ�WHUULWRULR�GL�ULIHULPHQWR�GHO�PXVHR�LVWLWXWR

6®

,O�PXVHR�LVWLWXWR�SURJHWWD�R�SDUWHFLSD�D�ULFHUFKH�R�FDPSDJQH�GL�GRFXPHQWD]LRQH�SHU�OD�FRQRVFHQ]D�GHO�WHUULWRULR

1R

,O�PXVHR�LVWLWXWR�RUJDQL]]D�H�R�SDUWHFLSD�D�LQL]LDWLYH�GL�YDORUL]]D]LRQH�WHUULWRULDOH

1R

,O�PXVHR��LVWLWXWR�SDUWHFLSD�D�UHWL�R�D�VLVWHPL�LQWHJUDWL

1R

6RQR�VWDWL�SUHGLVSRVWL�VWUXPHQWL�DGHJXDWL�GL�FRPXQLFD]LRQH�SHU�FRQWHVWXDOL]]DUH�OH�UDFFROWH�QHOOD�VWRULD�GHO
WHUULWRULR

1R

��SUHYLVWD�XQD�JHVWLRQH�LQWHJUDWD�GHL�VHUYL]L�PXVHDOL�LQ�FROODERUD]LRQH�FRQ�DOWUL�VRJJHWWL�GHO�WHUULWRULR

1R

9LHQH�GLVWULEXLWR�PDWHULDOH�LQIRUPDWLYR�VX�GL�DOWUH�LVWLWX]LRQL�FXOWXUDOL�SUHVHQWL�QHO�WHUULWRULR
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1R

(VLVWRQR�RFFDVLRQL�IRUPDOL]]DWH�GL�FRQVXOWD]LRQH�DVFROWR�SURJHWWD]LRQH�SDUWHFLSDWD�FRQ�L�FLWWDGLQL

1R

0RGDOLW¢�GL�FRPXQLFD]LRQH�FRQ�FXL�OૼLVWLWXWR�FRPXQLFD�DJOL�VWDNHKROGHU�L�ULVXOWDWL�GHOOH�SURSULH�DWWLYLW¢

4XRWLGLDQL
0DLOLQJ�OLVW
6LWR�ZHE

2ELHWWLYL�GL�PLJOLRUDPHQWR

,QGLFDUH�VLQWHWLFDPHQWH�LO�SURJHWWR�FXOWXUDOH�FRPSOHVVLYR�GL�PLJOLRUDPHQWR�GHOOૼLVWLWXWR�H�OH�ᎮQDOLW¢�FKH�VL
LQWHQGRQR�SHUVHJXLUH��DXPHQWR�GHOOૼDWWUDWWLYLW¢��OૼDPSOLDPHQWR�GHL�SXEEOLFL��HFF��

$XPHQWR�GHOOH�DSHUWXUH�SHU�JDUDQWLUH�XQD�PLJOLRUH�IUXLELOLW¢�GHO�FLWWDGLQR�

,QL]LDWLYH�ᎮQDOL]]DWH�DO�PLJOLRUDPHQWR

'HOOH�VWUXWWXUH��,QGLFDUH�VLQWHWLFDPHQWH�OH�LQL]LDWLYH�H�R�L�SURJHWWL�JL¢�SURJUDPPDWL��DPSOLDPHQWR�GL�VDOH��]RQH�GL
VRVWD��GHSRVLWL��XᎰFL��LPSLDQWL��HFF��

0LJOLRUDUH�O
LPSLDQWR�GL�LOOXPLQD]LRQH��PLJOLRUDUH�JOL�VSD]L�GL�YLVLWD�

5HFODPL��SURSRVWH��VXJJHULPHQWL

6H�JOL�XWHQWL�ULVFRQWUDQR�LO�PDQFDWR�ULVSHWWR�GHJOL�LPSHJQL�FRQWHQXWL�QHOOD�&DUWD�GHOOD�TXDOLW¢�GHL�VHUYL]L��SRVVRQR�DYDQ]DUH
UHFODPL��/ૼLVWLWXWR�DFFRJOLH�UHFODPL��SURSRVWH��VXJJHULPHQWL��IRUPDOL�R�LQIRUPDOL��SRVLWLYL�R�QHJDWLYL�
5HFODPL�SXQWXDOL�SRVVRQR�HVVHUH�SUHVHQWDWL�DYYDOHQGRVL�GHOOૼDSSRVLWR�PRGXOR�DOOHJDWR��GHSRVLWDQGROR�QHO�ER[�DOOૼXVFLWD�R
FRQVHJQDQGROR�DO�SHUVRQDOH�LQFDULFDWR�
/ૼLVWLWXWR�HᎱHWWXD�XQ�PRQLWRUDJJLR�SHULRGLFR�GHL�UHFODPL��VL�LPSHJQD�D�ULVSRQGHUH�HQWUR����JLRUQL�H�DG�DWWLYDUH�HYHQWXDOPHQWH
IRUPH�GL�ULVDUFLPHQWR�
*OL�XWHQWL�VRQR�LQYLWDWL�D�IRUPXODUH�SURSRVWH�H�VXJJHULPHQWL�YROWL�DO�PLJOLRUDPHQWR�GHOOૼRUJDQL]]D]LRQH�H�GHOOૼHURJD]LRQH�GHL
VHUYL]L�

,QGDJLQL�GL�FXVWRPHU�VDWLVIDFWLRQ

/ૼ,VWLWXWR�HᎱHWWXD�SHULRGLFDPHQWH�

ULOHYD]LRQL�R�LQGDJLQL�D�FDPSLRQH�ᎲQDOL]]DWH�DOOD�FRQRVFHQ]D�GHO�JUDGR�GL�VRGGLVID]LRQH�GD�SDUWH�GHO�SXEEOLFR�GHL�VHUYL]L�RᎱHUWL�
LQWHUYLVWH�H�VRQGDJJL�VX�FDPSLRQL�GL�SRSROD]LRQH�SHU�ULOHYDUH�OH�PRWLYD]LRQL�GL�LQWHUHVVH�R�GL�GLVLQWHUHVVH�DOOD�YLVLWD�GHO�PXVHR�

&RPXQLFD]LRQH

/D�&DUWD�GHOOD�TXDOLW¢�GHL�VHUYL]L�ª�SXEEOLFDWD�VXO�VLWR�LQWHUQHW�GHOOૼ�,VWLWXWR�H�GLVSRQLELOH�LQ�IRUPDWR�FDUWDFHR�DOOૼLQJUHVVR�GHOOD
VWUXWWXUD�

5HYLVLRQH�H�DJJLRUQDPHQWR

/D�&DUWD�ª�VRWWRSRVWD�DG�DJJLRUQDPHQWR�SHULRGLFR�



&DUWD�GHL�VHUYL]L���

'DWD�5LODVFLR�������������3DJLQD������GL����� &RPSLODWRUH��ROLPSLD�EDUELHUL#EHQLFXOWXUDOL�LW

02'8/2�',�5(&/$02���&203/$,17�)250

0,1,67(52�'(,�%(1,�'(//(�$77,9,7$ૼ�&8/785$/,�(�'(/�785,602

3ROR�0XVHDOH�GHOO
(PLOLD�5RPDJQD���&DPHUD�GL�6DQ�3DROR�H�&HOOD�GL�6DQWD�&DWHULQD

,QGLUL]]R���$GGUHVV

9LD�%HOOH�$UWL������%RORJQD

7HO

�����������

(PDLO

SP�HUR#EHQLFXOWXUDOL�LW

�VL�SUHJD�GL�FRPSLODUH�LQ�VWDPSDWHOOR���SOHDVH�FRPSOHWH�XVLQJ�EORFN�FDSLWDOV�

5(&/$02�35(6(17$72�'$����&203/$,1�)520��

&2*120(���),567�1$0(���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
120(���6851$0(���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
1$=,21$/,7$
���1$7,21$/,7<���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
7(/()212�3+21(���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
(�0$,/���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

2**(772�'(/�5(&/$02���&203/$,176

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

027,92�'(/�5(&/$02����&200(176��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

5,&+,(67(�',�0,*/,25$0(172�'(,�6(59,=,���68**(67,216

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6L�LQIRUPD��DL�VHQVL�GHOOૼDUW�����GHO�'�/JV�������������Qr������FKH�L�GDWL�SHUVRQDOL�YHUUDQQR�WUDWWDWL�H�XWLOL]]DWL�HVFOXVLYDPHQWH�DO
ᎲQH�GL�GDUH�ULVSRVWD�DO�SUHVHQWH�UHFODPR�H�SHU�IRUQLUH�LQIRUPD]LRQL�UHODWLYH�D�HYHQWL�FXOWXUDOL�RUJDQL]]DWL�GD�TXHVWR�,VWLWXWR���
3HUVRQDO�GDWD�ZLOO�EH�XVHG�H[FOXVLYHO\�IRU�UHVSRQGLQJ�WR�WKLV�FRPSODLQW�DQG�WR�SURYLGH�LQIRUPDWLRQ�RQ�FXOWXUDO�HYHQWV�RUJDQL]HG
E\�WKLV�,QVWLWXWH��'�/JV�������������Qr������

'$7$���'$7(BBBBBBBBBBBBBBBBBBB��������������������������������������),50$���6,*1$785(�BBBBBBBBBBBBBBBBBBB

$O�SUHVHQWH�UHFODPR�YHUU¢�GDWD�ULVSRVWD�HQWUR����JLRUQL���:H�ZLOO�DQVZHU�ZLWKLQ����ZRUNLQJ
GD\V


