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 �� 35(0(66$���������������������������������������������������������������������������������������������������������������  �� 1250$7,9$�',�5,)(5,0(172����������������������������������������������������������������������������������  1RUPDWLYD�QD]LRQDOH� ������������������������������������������������������������������������������������������������  1RUPDWLYD�UHJLRQDOH� ������������������������������������������������������������������������������������������������  �� 6,78$=,21(�$778$/( ���������������������������������������������������������������������������������������������  �� &5,7(5,2�',�&/$66,),&$=,21(��������������������������������������������������������������������������������  

7$%(//$�$��FODVVLILFD]LRQH�GHO�WHUULWRULR�FRPXQDOH�� ��������������������������������������������������������������������������������������� �  
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7$%(//$�&��YDORUL�OLPLWH�GL�LPPLVVLRQH�������������������������������������������������������������������������������������������������������� �  
7$%(//$�'��YDORUL�GL�TXDOLWj�� ������������������������������������������������������������������������������������������������������������������� �  
7$%(//$�(��YDORUL�GL�DWWHQ]LRQH����������������������������������������������������������������������������������������������������������������� �  
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��� 35(0(66$�� /D�SUHVHQWH�q�UHOD]LRQH�GL�DFFRPSDJQDPHQWR�DO�SLDQR�GL�FODVVLILFD]LRQH�DFXVWLFD�GHO�&RPXQH�GL�0RQWDOH�� ,O� SLDQR� GL� FODVVLILFD]LRQH� DFXVWLFD� �GL� VHJXLWR� DQFKH� 3&&$�� q� XQ� DWWR� GL� SLDQLILFD]LRQH� GHO�WHUULWRULR� GL� FXL� WXWWL� FRPXQL� GHEERQR� GRWDUVL� LQ� RWWHPSHUDQ]D� DL� GLVSRVWL� GHOOD� /HJJH� ������� H� GHOOD�/�5��������/D� FODVVLILFD]LRQH� DFXVWLFD� SUHYHGH� OD� VXGGLYLVLRQH� GHO� WHUULWRULR� LQ� ]RQH� DFXVWLFDPHQWH�RPRJHQHH��WHQHQGR�FRQWR�GHOOH�SUHHVLVWHQWL�H�IXWXUH�GHVWLQD]LRQL�G¶XVR��q�XQR�VWUXPHQWR�GL�UHJROD]LRQH�H SLDQLILFD]LRQH� GHO� WHUULWRULR�� GL� FRPSOHWDPHQWR� DJOL� DWWXDOL� VWUXPHQWL� XUEDQLVWLFL�� FRQ� LO� TXDOH�O¶DPPLQLVWUD]LRQH� SURYYHGH� DOOD� WXWHOD� H� DOOD� VDOYDJXDUGLD� GHOOD� VDOXWH� GHJOL� LQVHGLDPHQWL� FLYLOL� H�SURGXWWLYL�H�GHOO¶DPELHQWH���

��� 1250$7,9$�',�5,)(5,0(172�
�1RUPDWLYD�QD]LRQDOH��
R '�3�&�0����PDU]R������ �/LPLWL�PDVVLPL�GL�HVSRVL]LRQH�DO� UXPRUH�QHJOL� DPELHQWL�DELWDWLYL�H�QHOO
DPELHQWH�

HVWHUQR����
R /HJJH����RWWREUH�������Q������³/HJJH�TXDGUR�VXOO¶LQTXLQDPHQWR�DFXVWLFR´��
R '�3�&�0�����QRYHPEUH�������'HWHUPLQD]LRQH�GHL�YDORUL�OLPLWH�GHOOH�VRUJHQWL�VRQRUH����
R '�3�&�0����GLFHPEUH�������'HWHUPLQD]LRQH�GHL�UHTXLVLWL�DFXVWLFL�SDVVLYL�GHJOL�HGLILFL���
R '�0��$PELHQWH����PDU]R�������7HFQLFKH�GL�ULOHYDPHQWR�H�GL�PLVXUD]LRQH�GHOO
LQTXLQDPHQWR�DFXVWLFR����
R '�3�5�����QRYHPEUH�������Q������³5HJRODPHQWR�UHFDQWH�QRUPH�GL�HVHFX]LRQH�GHOO¶DUW�����GHOOD�OHJJH����

RWWREUH�������Q�������LQ�PDWHULD�GL�LQTXLQDPHQWR�DFXVWLFR�GHULYDQWH�GD�WUDIILFR�IHUURYLDULR´���
R '�3�5�� ��� PDU]R� ������ Q�� ���� ³'LVSRVL]LRQL� SHU� LO� FRQWHQLPHQWR� H� OD� SUHYHQ]LRQH� GHOO¶LQTXLQDPHQWR�

DFXVWLFR�GHULYDQWH�GDO�WUDIILFR�YHLFRODUH��D�QRUPD�GHOO¶DUW����GHOOD�OHJJH����RWWREUH�������Q����´���
 

1RUPDWLYD�UHJLRQDOH��
R /HJJH�5HJLRQDOH�7RVFDQD���GLFHPEUH������Q�����³1RUPH�LQ�PDWHULD�GL�LQTXLQDPHQWR�DFXVWLFR´���
R 'HOLEHUD]LRQH�*LXQWD� 5HJLRQDOH� 7RVFDQD� ��� OXJOLR� ������ Q����� ³'HILQL]LRQH� GHL� FULWHUL� SHU� OD�

UHGD]LRQH� GHOOD� GRFXPHQWD]LRQH� G¶LPSDWWR� DFXVWLFR� H� GHOOD� UHOD]LRQH� UHYLVLRQDOH� GL� FOLPD� DFXVWLFR� DL� VHQVL�GHOO¶DUW����FRPPD���H���GHOOD�/HJJH�5HJLRQDOH�Q������´���
R 'HOLEHUD]LRQH�&RQVLJOLR�5HJLRQDOH� 7RVFDQD� ��� IHEEUDLR� ������ Q���� ³'HILQL]LRQH� GHL� FULWHUL� H�

GHJOL� LQGLUL]]L� GHOOD� SLDQLILFD]LRQH� GHJOL� HQWL� ORFDOL� DL� VHQVL� GHOO¶DUW��� GHOOD� /HJJH�5HJLRQDOH� Q��������1RUPH� LQ�PDWHULD�G¶LQTXLQDPHQWR�DFXVWLFR´���
R /HJJH� 5HJLRQDOH� 7RVFDQD� ��� QRYHPEUH� ������ Q�� ��� ³0RGLILFKH� DOOD� OHJJH� UHJLRQDOH� ��GLFHPEUH�������Q������1RUPH�LQ�PDWHULD�GL�LQTXLQDPHQWR�DFXVWLFR���

��� 6,78$=,21(�$778$/(�� $O� PRPHQWR� DWWXDOH� QHO� WHUULWRULR� GHO� &RPXQH� GL� 0RQWDOH� VRQR� LQ� YLJRUH� L� OLPLWL� SUHYLVWL� GDO�'�3�&�0����PDU]R�������FRQ�OD�FODVVLILFD]LRQH�DFXVWLFD�GHOOH�DUHH�EDVDWD�VXO�3�5�*���
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��� &5,7(5,2�',�&/$66,),&$=,21(���6XOOD� EDVH� GHOO¶DQDOLVL� GHOOD� VLWXD]LRQH� HVLVWHQWH�� q� VWDWD� HIIHWWXDWD� XQD� FODVVLILFD]LRQH� DFXVWLFD�XWLOL]]DQGR� OD� FDUWRJUDILD� LQ� VFDOD� ��������� DO� ILQH� GL� DYHUH� XQ� TXDGUR� G¶XQLRQH� GHOO¶LQWHUR� WHUULWRULR�FRPXQDOH� H� SHU� OH� DUHH� QRQ� XUEDQL]]DWH�� H� LQ� VFDOD� GL� PDJJLRU� GHWWDJOLR�� �������� SHU� OH� DUHH�XUEDQL]]DWH��� /D�PDSSDWXUD�DFXVWLFD�q�VWDWD�UHDOL]]DWD�WHQHQGR�FRQWR�GHL�VHJXHQWL�IDWWRUL��R HVDPH�GHJOL�VWUXPHQWL�XUEDQLVWLFL�YLJHQWL��3�5�*����R LQGLFD]LRQL�HG�HVLJHQ]H�GHOO¶DPPLQLVWUD]LRQH�FRPXQDOH�ULJXDUGR�DJOL�LQWHUYHQWL�GD�UHDOL]]DUH�D�EUHYH�H�PHGLR�WHUPLQH�YDOXWDQGR�DQFKH�TXDQWR�SUHYLVWR�QHO�SLDQR�VWUXWWXUDOH�GL�SURVVLPD�DGR]LRQH��R HIIHWWXD]LRQH�GHL�ULOLHYL�IRQRPHWULFL�LQ�FRUULVSRQGHQ]D�GHL�FRUSL�ULFHWWRUL�VHQVLELOL��VFXROH�HG�DVLOL��H�LQ�WXWWH�OH�DOWUH�]RQH�ULWHQXWH�GL�ULOLHYR�SHU�LO�FRPXQH�H�ODGGRYH�QRQ�IRVVH�FKLDUD�H�PDUFDWD�O¶DWWULEX]LRQH�GHOOD�FODVVH�DFXVWLFD��R DQDOLVL�GHOO¶HIIHWWLYR�XWLOL]]R�GHO�WHUULWRULR��R DQDOLVL�GHL�GDWL�ULFDYDWL�GDO�FHQVLPHQWR�,67$7�GHO������H�SRL�ULHODERUDWL�LQ�VHGH�FRPXQDOH��R q�VWDWD�HYLWDWD�XQD� LQXWLOH�SDUFHOOL]]D]LRQH�DFXVWLFD�GHO�WHUULWRULR�� LQGLYLGXDQGR�SHU�TXDQWR�SRVVLELOH�]RQH�RPRJHQHH�FRQ�GLPHQVLRQL�QRQ�WURSSR�OLPLWDWH��LQ�PRGR�GD�UHQGHUH�RUJDQLFR�LO�WHUULWRULR�H�QRQ�XQ�LQVLHPH�GL�VLQJROL�HOHPHQWL��R q�VWDWR�HYLWDWR�LO�VDOWR�GL�]RQH�DFXVWLFKH�FRQ�OLYHOOL�GL�UXPRUH�PDJJLRUL�GL���G%��VDOYR�L�FDVL�LQ�FXL�YL�IRVVHUR� GLVFRQWLQXLWj� PRUIRORJLFKH� LPSRUWDQWL� FKH� OR� SHUPHWWHVVHUR� �QHO� FDVR� LO� WRUUHQWH� $JQD� FKH�UDSSUHVHQWD�LO�FRQILQH�FRQ�LO�&RPXQH�GL�0RQWHPXUOR���� )DFHQGR� ULIHULPHQWR� DOOD� QRUPDWLYD� ULFKLDPDWD� DO� SXQWR� ³��� 1RUPDWLYD� GL� ULIHULPHQWR´� H�SUHFLVDPHQWH� ULJXDUGR� DO� '�3�&�0�� ��� QRYHPEUH� ������ LO� WHUULWRULR� FRPXQDOH� q� VWDWR� VXGGLYLVR� LQ� VHL�FODVVL�� D� FXL� FRUULVSRQGRQR� VHL� DUHH� GLYHUVH�� FRQ� FRUULVSRQGHQWL� OLPLWL� PDVVLPL� GHO� OLYHOOR� VRQRUR�HTXLYDOHQWH�GL�LPPLVVLRQH�GLXUQR��/$HT�G��H�QRWWXUQR��/$HT�Q���OLPLWL�GL�HPLVVLRQH�H�YDORUL�GL�TXDOLWj���/H�FODVVL�DFXVWLFKH�GHOOH�DUHH�SUHYLVWH�VRQR�OH�VHJXHQWL��
�
7$%(//$�$��FODVVLILFD]LRQH�GHO�WHUULWRULR�FRPXQDOH���&/$66(� ,� ± DUHH� SDUWLFRODUPHQWH� SURWHWWH�� ULHQWUDQR� LQ� TXHVWD� FODVVH� OH� DUHH� QHOOH� TXDOL� OD� TXLHWH�UDSSUHVHQWD�XQ�HOHPHQWR�GL�EDVH�SHU�OD�ORUR�XWLOL]]D]LRQH��DUHH�RVSHGDOLHUH��VFRODVWLFKH��DUHH�GHVWLQDWH�DO�ULSRVR�HG�DOOR�VYDJR��DUHH�UHVLGHQ]LDOL�UXUDOL��DUHH�GL�SDUWLFRODUH�LQWHUHVVH�XUEDQLVWLFR��SDUFKL�SXEEOLFL��
&/$66(�,,�± DUHH�GHVWLQDWH�DG�XVR�SUHYDOHQWHPHQWH�UHVLGHQ]LDOH��ULHQWUDQR�LQ�TXHVWD�FODVVH�OH�DUHH�XUEDQH�LQWHUHVVDWH�SUHYDOHQWHPHQWH�GD�WUDIILFR�YHLFRODUH�ORFDOH��FRQ�EDVVD�GHQVLWj�GL�SRSROD]LRQH��FRQ�OLPLWDWD�SUHVHQ]D�GL�DWWLYLWj�FRPPHUFLDOL�H�DVVHQ]D�GL�DWWLYLWj�LQGXVWULDOL�HG�DUWLJLDQDOL���
&/$66(� ,,,� ± DUHH� GL� WLSR�PLVWR�� ULHQWUDQR� LQ� TXHVWD� FODVVH� OH� DUHH� XUEDQH� LQWHUHVVDWH� GD� WUDIILFR�YHLFRODUH� ORFDOH� R� GL� DWWUDYHUVDPHQWR� �� FRQ� PHGLD� GHQVLWj� GL� SRSROD]LRQH�� FRQ� SUHVHQ]D� GL� DWWLYLWj�FRPPHUFLDOL��XIILFL�FRQ�OLPLWDWD�SUHVHQ]D�GL�DWWLYLWj�DUWLJLDQDOL�H�FRQ�DVVHQ]D�GL�DWWLYLWj�LQGXVWULDOL��DUHH�UXUDOL�LQWHUHVVDWH�GD�DWWLYLWj�FKH�LPSLHJDQR�PDFFKLQH�RSHUDWULFL��
&/$66(�,9�± DUHH�GL�LQWHQVD�DWWLYLWj�XPDQD��ULHQWUDQR�LQ�TXHVWD�FODVVH�OH�DUHH�XUEDQH�LQWHUHVVDWH�GD�LQWHQVR�WUDIILFR�YHLFRODUH�FRQ�DOWD�GHQVLWj�GL�SRSROD]LRQH��FRQ�HOHYDWD�SUHVHQ]D�GL�DWWLYLWj�FRPPHUFLDOL�H XIILFL��FRQ�SUHVHQ]D�GL�DWWLYLWj�DUWLJLDQDOL��OH�DUHH�LQ�SURVVLPLWj�GL�VWUDGH�GL�JUDQGH�FRPXQLFD]LRQH�H�GL�OLQHH�IHUURYLDULH��OH�DUHH�SRUWXDOL�FRQ�OLPLWDWD�SUHVHQ]D�GL�SLFFROH�LQGXVWULH���
&/$66(� 9� ± DUHH� SUHYDOHQWHPHQWH� LQGXVWULDOL�� ULHQWUDQR� LQ� TXHVWD� FODVVH� OH� DUHH� LQWHUHVVDWH� GD�LQVHGLDPHQWL�LQGXVWULDOL�H�FRQ�VFDUVLWj�GL�DELWD]LRQL���

&/$66(� 9,� ± DUHH� HVFOXVLYDPHQWH� LQGXVWULDOL�� ULHQWUDQR� LQ� TXHVWD� FODVVH� OH� DUHH� HVFOXVLYDPHQWH�LQWHUHVVDWH�GD�DWWLYLWj�LQGXVWULDOL�H�SURYH�GL�LQVHGLDPHQWL�DELWDWLYL���
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, OLPLWL� DFXVWLFL� GL� HPLVVLRQH�� ULIHULWL� DOOH� VLQJROH� VRUJHQWL�� SUHYLVWL� GDO� '�3�&�0�� ��� QRYHPEUH�������WDEHOOD�%��SHU�FLDVFXQD�DUHD�VRQR�L�VHJXHQWL��
�
7$%(//$�%��YDORUL�OLPLWH�GL�HPLVVLRQH���

&ODVVH�DFXVWLFD� /LPLWH�GLXUQR�/$HT�G�±�G%�$��
/LPLWH�QRWWXUQR�/$HT�Q�±�G%�$��

&ODVVH�,� ��� ���
&ODVVH�,,� ��� ���
&ODVVH�,,,� ��� ���
&ODVVH�,9� ��� ���
&ODVVH�9� ��� ���
&ODVVH�9,� ��� ���

, OLPLWL�DFXVWLFL�GL� LPPLVVLRQH��SUHYLVWL�GDO�'�3�&�0�����QRYHPEUH�������WDEHOOD�&��SHU�FLDVFXQD�DUHD�VRQR�L�VHJXHQWL��
�
7$%(//$�&��YDORUL�OLPLWH�GL�LPPLVVLRQH���

&ODVVH�DFXVWLFD� /LPLWH�GLXUQR�/$HT�G�±�G%�$��
/LPLWH�QRWWXUQR�/$HT�Q�±�G%�$��

&ODVVH�,� ��� ���
&ODVVH�,,� ��� ���
&ODVVH�,,,� ��� ���
&ODVVH�,9� ��� ���
&ODVVH�9� ��� ���
&ODVVH�9,� ��� ���

,O� VXSHUDPHQWR� GHL� OLPLWL� GL� LPPLVVLRQH� FRVWLWXLVFH� DL� VHQVL� GHOOH� /�������� YLROD]LRQH�VDQ]LRQDELOH���, YDORUL� GL� TXDOLWj�� VRQR� O¶REELHWWLYR� FKH� O¶DPPLQLVWUD]LRQH� GHYH� UDJJLXQJHUH� QHO� PHGLR�OXQJR�SHULRGR��SUHYLVWL�GDO�'�3�&�0�����QRYHPEUH�������WDEHOOD�'��SHU�FLDVFXQD�DUHD�VRQR�L�VHJXHQWL��
�
7$%(//$�'��YDORUL�GL�TXDOLWj���

&ODVVH�DFXVWLFD� /LPLWH�GLXUQR�/$HT�G�±�G%�$��
/LPLWH�QRWWXUQR�/$HT�Q�±�G%�$��

&ODVVH�,� ��� ���
&ODVVH�,,� ��� ���
&ODVVH�,,,� ��� ���
&ODVVH�,9� ��� ���
&ODVVH�9� ��� ���
&ODVVH�9,� ��� ���

'L� VHJXLWR� VL� ULSRUWDQR� L� YDORUL� GL� DWWHQ]LRQH� �DUW��� GHO� '�3�&�0�� �������������� LO� FXL� VXSHUDPHQWR��FRPSRUWD�O¶REEOLJR�D�FDULFR�GHO�&RPXQH�GHOOD�UHDOL]]D]LRQH�GHO�SLDQR�GL�ULVDQDPHQWR�DFXVWLFR��, YDORUL�GL�DWWHQ]LRQH�VH�UHODWLYL�DO�WHPSR�D�OXQJR�WHUPLQH��LQ�WDEHOOD�7/� VRQR��D�� VH�ULIHULWL�DG�XQ¶RUD�TXHOOL�GHOOD�WDEHOOD�&�FLWDWD�±�OLPLWL�G¶LPPLVVLRQH�DFXVWLFD����LO�WHPSR�D�OXQJR�WHUPLQH� UDSSUHVHQWD� LO� WHPSR� DOO¶LQWHUQR� GHO� TXDOH� VL� YXROH� DYHUH� OD� FDUDWWHUL]]D]LRQH� GHO�WHUULWRULR�GD�SXQWR�GL�YLVWD�GHOOD�UXPRURVLWj�DPELHQWDOH��E�� VH�ULIHULWL�DG�XQ¶RUD��TXHOOL�GHOOD�WDEHOOD�&�FLWDWD�±�OLPLWL�G¶LPPLVVLRQH�DFXVWLFD���VRQR�DXPHQWDWL�GL����G%�SHU�LO�SHULRGR�GLXUQR�H�GL���G%�SHU�LO�SHULRGR�QRWWXUQR��
�
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�
7$%(//$�(��YDORUL�GL�DWWHQ]LRQH���

&ODVVH�DFXVWLFD� /LPLWH�GLXUQR�VX�7//$HT�G�±�G%�$��
/LPLWH�QRWWXUQR�VX�7//$HT�G�±�G%�$��

/LPLWH�GLXUQR�VX���RUD�/$HT�G�±�G%�$��
/LPLWH�QRWWXUQR�VX���RUD�/$HT�G�±�G%�$��

&ODVVH�,� ��� ��� ��� ���
&ODVVH�,,� ��� ��� ��� ���
&ODVVH�,,,� ��� ��� ��� ���
&ODVVH�,9� ��� ��� ��� ���
&ODVVH�9� ��� ��� ��� ���
&ODVVH�9,� ��� ��� ���� ����
,O�VXSHUDPHQWR�GL�XQD�GHOOH�GXH�FRQGL]LRQL��SHU�OH�FODVVL�GD�,�D�9��FRPSRUWD�SHU�O¶DPPLQLVWUD]LRQH�FRPXQDOH� O¶REEOLJR� GL� DGR]LRQH� GHO� SLDQR� GL� ULVDQDPHQWR� DFXVWLFR�� PHQWUH� SHU� OD� FODVVH� 9,�� DUHH�SUHWWDPHQWH� LQGXVWULDOL�� O¶REEOLJR� q� SUHYLVWR� VROR� QHO� FDVR� LQ� FXL� VLDQR� VXSHUDWL� L� YDORUL� QHO� WHPSR� GL�ULIHULPHQWR��� ,O�SLDQR�GL�ULVDQDPHQWR�DFXVWLFR�GHYH�HVVHUH�FRPXQTXH�DGRWWDWR��FR���DUW���/�5��������DQFKH�QHOOD�FRQGL]LRQH� LQ� FXL�� DOO¶LQWHUQR�GHOOD� FODVVLILFD]LRQH�� YL� VLDQR�DUHH�GL� FRQWDWWR�FKH�VL�GLVFRVWLQR� LQ�PLVXUD�VXSHULRUH�D���G%�$���GL�OLYHOOR�VRQRUR�FRQWLQXR�HTXLYDOHQWH��� $L�ILQL�GHOOD�WXWHOD�GHOOD�VDOXWH�GHO�FLWWDGLQR�GDOO¶LQTXLQDPHQWR�DFXVWLFR��ROWUH�DL�OLPLWL�VRSUD�ULSRUWDWL��O¶DUW���GHO�'�3�&�0��������������SUHYHGH�LO�ULVSHWWR�GHO�FULWHULR�GLIIHUHQ]LDOH��,O� FULWHULR� GLIIHUHQ]LDOH� VWDELOLVFH� FKH� LO� UXPRUH� UHVLGXR� GHOO¶DUHD�� ULOHYDWR� LQ� DVVHQ]D� GL� VSHFLILFD�VRUJHQWH�GLVWXUEDQWH��QRQ�SXz�HVVHUH�VXSHUDWR�GDO�UXPRUH�DPELHQWDOH��QHO�SHULRGR�GLXUQR�GL�XQ�YDORUH�PDJJLRUH�GL���G%�$���QHO�SHULRGR�QRWWXUQR�GL�XQ�YDORUH�VXSHULRUH�DL���G%�$���4XHVWD� FRQGL]LRQH� QRQ� YLHQH� DSSOLFDWD� SHU� OH� VROH� DUHH� LQ� FODVVH� 9,� �DUHH� HVFOXVLYDPHQWH�LQGXVWULDOL����

7$%(//$�)���YDORUL�GHO�FULWHULR�GLIIHUHQ]LDOH���

&ODVVH�DFXVWLFD� /LPLWH�GLIIHUHQ]LDOH�GLXUQR�
G%�$��

/LPLWH�GLIIHUHQ]LDOH�QRWWXUQR�
G%�$��

&ODVVH�,� �� ��
&ODVVH�,,� �� ��
&ODVVH�,,,� �� ��
&ODVVH�,9� �� ��
&ODVVH�9� �� ��
&ODVVH�9,� ���� ����

5LJXDUGR� DOO¶LQTXLQDPHQWR� DFXVWLFR� SURGRWWR� GDOO¶LQIUDVWUXWWXUH�� VL� q� IDWWR� ULIHULPHQWR� DO�'�3�5���������SHU�TXHOOR�GHULYDQWH�GD� WUDIILFR� IHUURYLDULR�H�DO�'�3�5���������SHU�TXHOOR�GHULYDQWH�GDO� WUDIILFR�YHLFRODUH��� (QWUDPEL� L� GHFUHWL� SUHYHGRQR� GHOOH� IDVFH� GL� ULVSHWWR� SHU� LO� FRQWHQLPHQWR� GHOO¶LQTXLQDPHQWR�DFXVWLFR��3HU�LO�UXPRUH�SURGRWWR�GD�WUDIILFR�IHUURYLDULR��QHO�FDVR�GL�LQIUDVWUXWWXUD�HVLVWHQWH�H�FRQ�YHORFLWj�GL�SURJHWWR� LQIHULRUH�D�����.P�K��VRQR� LQGLYLGXDWH�GXH� IDVFH�GL�SHUWLQHQ]D�SHU�XQ� WRWDOH�GL�����P�GL�GLVWDQ]D�GDOOD�PH]]HULD�GHL�ELQDUL�HVWHUQL��OD�SULPD��SL��YLFLQD�DOO¶LQIUDVWUXWWXUD�SDUL�D�P������GHQRPLQDWD�IDVFLD�$��H�OD�VHFRQGD��SL��ORQWDQD�GDOO¶LQIUDVWUXWWXUD�SDUL�D�P������GHQRPLQDWD�IDVFLD�%���, OLPLWL�SUHYLVWL�VRQR�ULSRUWDWL�QHOOD�WDEHOOD�*�FKH�VHJXH���
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7$%(//$�*��

� FRUSR�ULFHWWRUH� /LPLWH�GLXUQR�
G%�$��

/LPLWH�QRWWXUQR�
G%�$��

D 6FXROH��RVSHGDOL��FDVH�GL�FXUD�H�FDVH�GL�ULSRVR�
�SHU�OH�VFXROH�YDOH�VROR�LO�OLPLWH�GLXUQR��

�� ���
E 5LFHWWRUL�GLYHUVL�GDO�SXQWR�D��

HQWUR�OD�IDVFLD�$�GL�SHUWLQHQ]D����P������
��� ���

F 5LFHWWRUL�GLYHUVL�GDO�SXQWR�D��
HQWUR�OD�IDVFLD�%��!�P��������P������

�� ���
$QFKH�SHU�LO�UXPRUH�SURGRWWR�GDOOH�LQIUDVWUXWWXUH�VWUDGDOL�VRQR�SUHYLVWH�IDVFH�GL�SHUWLQHQ]D�FRQ�OLPLWL� GL� LPPLVVLRQH� DFXVWLFD�� FKH� YDULDQR� D� VHFRQGD� GHO� WLSR� GL� VWUDGD�� GHO� FRUSR� ULFHWWRUH� H� GHOOD�FRQGL]LRQH�FKH�VL�WUDWWL�GL�VWUDGH�HVLVWHQWL�R�GL�QXRYD�UHDOL]]D]LRQH��, OLPLWL�SUHYLVWL�GL� LPPLVVLRQH�SHU�OH�VWUDGH�GL�QXRYD�UHDOL]]D]LRQH�VRQR�ULSRUWDWL�QHOOD�WDEHOOD�+�FKH�VHJXH��

�
7$%(//$�+��OLPLWL�GL�LPPLVVLRQH�SHU�OH�VWUDGH�GL�QXRYD�UHDOL]]D]LRQH���

6FXROH��RVSHGDOL��FDVH�GL�FXUD�H�FDVH�GL�ULSRVR��SHU�OH�VFXROH�
YDOH�VROR�LO�OLPLWH�GLXUQR��

$OWUL�ULFHWWRUL�WLSR�GL�VWUDGD� $PSLH]]D�IDVFLD�GL�SHUWLQHQ]D� GLXUQR�
G%�$��

QRWWXUQR�
G%�$�� GLXUQR�

G%�$��
QRWWXUQR�

G%�$��
$ ��$XWRVWUDGD� ���� ��� ��� ��� ���

% ��([WUDXUEDQD�SULQFLSDOH� ���� ��� ��� ��� ���
&�� ���� �� ��� ��� ���& ±�([WUDXUEDQD�VHFRQGDULD� &�� ���� �� ��� ��� ���

' ��8UEDQD�GL�VFRUULPHQWR� ���� �� 40 ��� ���
( ±�8UEDQD�GL�TXDUWLHUH� ���

) ±�/RFDOH� ���
/LPLWL�GHILQLWL�GDO�&RPXQH��QHO�ULVSHWWR�GHOOD�WDE��&�GHO�'3&0�����������

, OLPLWL�SUHYLVWL�GL�LPPLVVLRQH�SHU�OH�VWUDGH�JLj�FRVWUXLWH�VRQR�ULSRUWDWL�QHOOD�WDEHOOD�,�FKH�VHJXH��
7$%(//$�,��OLPLWL�GL�LPPLVVLRQH�SHU�OH�VWUDGH�JLj�FRVWUXLWH���

6FXROH��RVSHGDOL��FDVH�GL�FXUD�H�FDVH�GL�ULSRVR��SHU�OH�VFXROH�
YDOH�VROR�LO�OLPLWH�GLXUQR��

$OWUL�ULFHWWRUL�WLSR�GL�VWUDGD� $PSLH]]D�IDVFLD�GL�SHUWLQHQ]D� GLXUQR�
G%�$��

QRWWXUQR�
G%�$�� GLXUQR�

G%�$��
QRWWXUQR�

G%�$��
�����IDVFLD�$�� ��� ���$ ��$XWRVWUDGD� �����IDVFLD�%�� ��� ��� ��� ���
�����IDVFLD�$�� ��� ���% ��([WUDXUEDQD�SULQFLSDOH� �����IDVFLD�%�� ��� ��� ��� ���
�����IDVFLD�$�� ��� ���&D� �����IDVFLD�%�� ��� ��� ��� ���
�����IDVFLD�$� ��� ���& ±�([WUDXUEDQD�VHFRQGDULD�

&E� ����IDVFLD�$� �� ��� ��� ���
'D� ����' ��8UEDQD�GL�VFRUULPHQWR� 'E� ���� ��� 40 ��� ���

( ±�8UEDQD�GL�TXDUWLHUH� ���
) ±�/RFDOH� ���

/LPLWL�GHILQLWL�GDO�&RPXQH��QHO�ULVSHWWR�GHOOD�WDE��&�GHO�'3&0�����������
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/D� UHDOL]]D]LRQH� GHOOD� FDUWRJUDILD� DOOD� FXL� EDVH� F¶q� OD� VDOYDJXDUGLD� GHO� WHUULWRULR� H� GHOOD�SRSROD]LRQH� GDOO¶LQTXLQDPHQWR� DFXVWLFR�� q� DYYHQXWD� VHJXHQGR� L� FULWHUL� H� OH� LQGLFD]LRQL� GHOOD� 5HJLRQH�7RVFDQD��FKH�QHOOD�3DUWH���GHOOD�'�&�5�7��Q�������KD�LQGLYLGXDWR�L�FULWHUL�JHQHUDOL�SHU�OD�FODVVLILFD]LRQH�DFXVWLFD�GHO�WHUULWRULR��SRL�DSSURIRQGLWL�QHOOH�OLQHH�JXLGD�SUHGLVSRVWH�GDOO¶$53$7��� 6L�q�SURFHGXWR�FHUFDQGR�GL�XWLOL]]DUH��RWWLPL]]DQGROL�VXFFHVVLYDPHQWH��VLD�LO�PHWRGR�TXDQWLWDWLYR�FKH�TXDOLWDWLYR��� ,O�PHWRGR�TXDQWLWDWLYR�q�VWDWR�XWLOL]]DWR�LQ�SDUWLFRODUH�SHU�O¶DVVHJQD]LRQH�GHOOH�FODVVL�LQWHUPHGLH�,,�� ,,,� H� ,9�� EDVDQGRFL� VXL� GDWL� FHQVXDUL� H� WHQHQGR� FRQWR� GL� DOFXQL� SDUDPHWUL� TXDOL� OD� GHQVLWj� GHOOD�SRSROD]LRQH�� OD� SUHVHQ]D� GL� DWWLYLWj� FRPPHUFLDOL�� GLUH]LRQDOL�� DUWLJLDQDOL� R� SLFFROH� LQGXVWULH�� YROXPH� H�TXDOLWj�GHO�WUDIILFR��HVLVWHQ]D�GL�VHUYL]L�H�DWWUH]]DWXUH��� $O�SURSRVLWR�OD�5HJLRQH�7RVFDQD�KD�SURSRVWR�OD�VHJXHQWH�WDEHOOD���

FOD
VV
H�

7UDIILFR�
YHLFRODUH�

&RPPHUFLR�H�
VHUYL]L�

,QGXVWULD�H�
DUWLJLDQDWR�

LQIUDVWUXWWXUH� 'HQVLWj�GL�
SRSROD]LRQH�

FRUULVSRQGHQ]H�

,,� 7UDIILFR�ORFDOH�
/LPLWDWD�SUHVHQ]D�

GL�DWWLYLWj�
FRPPHUFLDOL�

$VVHQ]D�GL�DWWLYLWj�
LQGXVWULDOL�H�
DUWLJLDQDOL�

$VVHQ]D�GL�VWUDGH�
GL�JUDQGH�

FRPXQLFD]LRQH��
OLQHH�IHUURYLDULH��
DUHH�SRUWXDOL�

%DVVD�GHQVLWj�GL�
SRSROD]LRQH�

FLQTXH�
FRUULVSRQGHQ]H�R�
FRPSDWLELOLWj�VROR�

FRQ�PHGLD�
GHQVLWj�GL�
SRSROD]LRQH�

,,,� 7UDIILFR�ORFDOH�R�
GL�

DWWUDYHUVDPHQWR�

3UHVHQ]D�GL�
DWWLYLWj�

FRPPHUFLDOL�H�
XIILFL�

/LPLWDWD�SUHVHQ]D�
GL�DWWLYLWj�
DUWLJLDQDOL�H�

DVVHQ]D�GL�DWWLYLWj�
LQGXVWULDOL�

$VVHQ]D�GL�VWUDGH�
GL�JUDQGH�

FRPXQLFD]LRQH��
OLQHH�IHUURYLDULH��
DUHH�SRUWXDOL�

0HGLD�GHQVLWj�GL�
SRSROD]LRQH�

7XWWL�L�FDVL�QRQ�
ULFDGHQWL�QHOOH�
FODVVL�,,�H�,9�

,9� ,QWHQVR�WUDIILFR�
YHLFRODUH�

(OHYDWD�SUHVHQ]D�
GL�DWWLYLWj�

FRPPHUFLDOL�H�
XIILFL�

3UHVHQ]D�GL�
DWWLYLWj�DUWLJLDQDOL��
OLPLWDWD�SUHVHQ]D�

GL�SLFFROH�
LQGXVWULH�

3UHVHQ]D�GL�
VWUDGH�GL�JUDQGH�
FRPXQLFD]LRQH��
OLQHH�IHUURYLDULH��
DUHH�SRUWXDOL�

$OWD�GHQVLWj�GL�
SRSROD]LRQH�

$OPHQR�WUH�
FRUULVSRQGHQ]H�R�

SUHVHQ]D�GL�
VWUDGH�GL�JUDQGH�
FRPXQLFD]LRQH��
OLQHH�IHUURYLDULH��
DUHH�SRUWXDOL�

/D�5HJLRQH�7RVFDQD�KD�VFHOWR�L�VHJXHQWL�SDUDPHWUL��� /D�GHQVLWj�GL�SRSROD]LRQH�q�VWDWD�LQGLYLGXDWD�VHFRQGR�LO�VHJXHQWH�FULWHULR��'HQVLWj�GL�SRSROD]LRQH��EDVVD������DELWDQWL�KD��PHGLD����±�����DELWDQWL�KD��DOWD�!�����DELWDQWL�KD��� 'HQVLWj�GL�DWWLYLWj�FRPPHUFLDOL�H�GL�VHUYL]L�R�DVVLPLODWH��SHU�TXHVWR�SDUDPHWUR�VRQR�LQGLYLGXDWH�WUH�IDVFH�GL�GHQVLWj��OLPLWDWD��PHGLD��HOHYDWD��� 'HQVLWj�GL�DWWLYLWj�DUWLJLDQDOL�R�LQGXVWULDOL��q VWDWR� VFHOWR� XQ� FULWHULR� TXDOLWDWLYR�� DVVHQ]D�� OLPLWDWD� SUHVHQ]D� H�SUHVHQ]D� �FRQ� OLPLWDWD�SUHVHQ]D�GL�SLFFROH�LQGXVWULH��LQ�TXDQWR�OD�SUHVHQ]D�GL�LQGXVWULH�GL�XQ�FHUWR�SHVR�DVVHJQD�OD�FODVVH�,9��� 7UDIILFR�9HLFRODUH��q VWDWR�VFHOWR�XQ�FULWHULR�TXDOLWDWLYR��ORFDOH��ORFDOH�R�GL�DWWUDYHUVDPHQWR��LQWHQVR��� /D� UHWH� YLDULD� YLHQH� FODVVLILFDWD� IDFHQGR� ULIHULPHQWR� DOOH� 1RUPH� 7HFQLFKH� GHO� &�1�5�� �%�8�� ���DSULOH�������H�YLHQH�DVVHJQDWD�XQD�FODVVH�DFXVWLFD�QHO�VHJXHQWH�PRGR��R VWUDGH� SULPDULH� R� GL� VFRUULPHQWR� �WDQJHQ]LDOL�� HVWHUQH�� VWUDGH� GL� SHQHWUD]LRQH�� HFF��� UHWH�IHUURYLDULD��&ODVVH�,9��R VWUDGH�GL�TXDUWLHUH�XVDWH�SHU�FROOHJDUH�LO�WHVVXWR�XUEDQR��&ODVVH�,,,��R VWUDGH�ORFDOL�LQWHUQH�GL�TXDUWLHUH��&ODVVH�,,��
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5LJXDUGR�DOOD�GHQVLWj��DELWDWLYD��q��QHFHVVDULR��VRWWROLQHDUH��FRPH��JHQHUDOPHQWH��DOO¶LQWHUQR��GHO��WHUULWRULR�FRPXQDOH�OD�PDJJLRUDQ]D�GHJOL�HGLILFL�VLD�FRVWLWXLWD�GD�YLOOHWWH�VLQJROH�R�D�VFKLHUD��WHUUD�WHWWL�D�VFKLHUD��SDOD]]LQH�GL�GXH�SLDQL� IXRUL� WHUUD�� VDOYR� UDJJLXQJHUH� LQ�DOFXQL�FDVL� L� WUH�SLDQL� IXRUL� WHUUD�QHOOH�DUHH�GHL�FHQWUL�XUEDQL��FHQWUR�FLWWDGLQR�H�ORFDOLWj�6WD]LRQH���� 1H�FRQVHJXH�FKH�OD�GHQVLWj�GHOOD�SRSROD]LRQH�QHO�FHQWUR�FLWWDGLQR�H�LQ�ORFDOLWj�6WD]LRQH���ULHVFH�D UDJJLXQJHUH�LO�SDUDPHWUR�PLQLPR�GL�PHGLD�GHQVLWj��QHOOH�SLFFROH�IUD]LRQL�TXDOL�7REELDQD�H�)RJQDQR�q�PHGLR�EDVVD��PHQWUH�QHO�UHVWR�GHO�WHUULWRULR�q�EDVVD��� 6L�q�SURFHGXWR� LQL]LDOPHQWH�FRQ� OD�GHILQL]LRQH�GHOOH�DUHH�SDUWLFRODUPHQWH�SURWHWWH�H�GHOOH�DUHH�HVFOXVLYDPHQWH�LQGXVWULDOL��FLRq�GHOOH�FODVVL�HVWUHPH�,�H�9,�SUHYLVWH�GDO�'�3�&�0��������������� /D� FODVVH� ,� RFFXSD� EXRQD� SDUWH� GHO� WHUULWRULR� FRPXQDOH� HG� q� VWDWD� LQGLYLGXDWD� QHOOD� ]RQD�ERVFKLYD� SRVWD� D� QRUG� GHO� &RPXQH�� QHOOH� DUHH� GL� FRQILQH� FRQ� L� WHUULWRUL� GHL� &RPXQL� GL� &DQWDJDOOR��0RQWHPXUOR�H�3LVWRLD��L�TXDOL�DQFK¶HVVL�SHU�GHWWH�]RQH�KDQQR�SUHYLVWR�PHGHVLPD�FODVVLILFD]LRQH��� 5LJXDUGR� DL� ULFHWWRUL� VHQVLELOL�� DOO¶LQWHUQR� GHO� WHUULWRULR� FRPXQDOH� QRQ� VRQR�SUHVHQWL� RVSHGDOL� R�FDVH�GL�FXUD�R�GL�ULSRVR��PHQWUH�VRQR�LQGLYLGXDWH�VWUXWWXUH�DGLELWH�DOO¶HGXFD]LRQH��VL�YHGD�DO�SURSRVLWR�OH�FRQVLGHUD]LRQL�ULSRUWDWH�DO�SXQWR������� /D�FODVVH�,,�q�VWDWD�DVVHJQDWD�D�WXWWD�OD�]RQD�FROOLQDUH�GHO�FRPXQH��GRYH�VRQR�SUHVHQWL�FLYLOL�DELWD]LRQL�H�YHQJRQR�VYROWH�DWWLYLWj�DJULFROH�H�FROWLYD]LRQL�FRQ�XVR�VSRUDGLFR�GL�PDFFKLQH�H�DWWUH]]DWXUH�DJULFROH��H�D�TXHOOD�SDUWH�GHO�WHUULWRULR�GHOOH�IUD]LRQL�GL�7REELDQD�H�)RJQDQR�GRYH�LO�WUDIILFR�YHLFRODUH�q�HVVHQ]LDOPHQWH� GL� WLSR� ORFDOH�� F¶q� XQD� EDVVD� GHQVLWj� GL� SRSROD]LRQH� H� OLPLWDWD� SUHVHQ]D� GL� DWWLYLWj�FRPPHUFLDOL��� ,Q�FODVVH� ,,�q�VWDWR� LQVHULWR� LO� FRPSOHVVR�FRQ�FDUDWWHULVWLFKH�VWRULFR�DUWLVWLFKH�GL�YLOOD�³6PLOHD´��SURVVLPR� DO� FHQWUR� FLWWDGLQR� H� DWWXDOPHQWH� LQ� IDVH� GL� ULVWUXWWXUD]LRQH� H� WUDVIRUPD]LRQH� LQ� XQLWj�UHVLGHQ]LDOL�DELWDWLYH�SHU�OD�SDUWH�GL�SURSULHWj�SULYDWD���� 5LJXDUGR�DOOD�SDUWH�GHO�FRPSOHVVR�GL�SURSULHWj�FRPXQDOH��FDVWHOOR�H�FRUWH�LQWHUQD���q�SUHYLVWR�XQ�XWLOL]]R�SHU�PDQLIHVWD]LRQL��PRVWUH��DWWLYLWj�FXOWXUDOL��HFF��FKH�VL�ULWHQJRQR�FRPSDWLELOL�FRQ�OD�VWUXWWXUD�H�OD�FODVVH�DVVHJQDWD��� 1HOOD�]RQD�D�QRUG�GHO�FRPXQH�q�SUHVHQWH�XQ�SROLJRQR�PLOLWDUH�LQXWLOL]]DWR�GD�WHPSR��� 7XWWD� O¶DUHD� q� VWDWD� LQVHULWD� QHOOD� FODVVH� ,�� WHQHQGR� FRQWR� GL� TXDQWR� SUHYLVWR� GDO� SLDQR�VWUXWWXUDOH�� GDO� PDQFDWR� XWLOL]]R� GHO� SROLJRQR� RUPDL� GD� GLHFL� DQQL� H� GDOOH� FRQGL]LRQL� GL� GLVXVR� H�DEEDQGRQR� GHOO¶DUHD�� � $� FRQIHUPD� GHOOD� FODVVH� DFXVWLFD� DVVHJQDWD� VRQR� VWDWL� HIIHWWXDWL� DSSRVLWL� ULOLHYL�IRQRPHWULFL��� 6L�q�ULWHQXWR�RSSRUWXQR�QRQ�DVVHJQDUH�OD�FODVVH�9,�D�QHVVXQD�DUHD�GHO�WHUULWRULR�FRPXQDOH��LQ�FRQVLGHUD]LRQH�GHO�IDWWR�FKH�JOL� LQVHGLDPHQWL�SURGXWWLYL�HVLVWHQWL�VRQR�WXWWL�GL�GLPHQVLRQL�PHGLR�SLFFROH�FRQ�SUHVHQ]D�DOO¶LQWHUQR�GL�DWWLYLWj�DUWLJLDQDOL�� ,QROWUH�VDUHEEH�VWDWR�QHFHVVDULR�HIIHWWXDUH�VDOWL�GL�FODVVL�DFXVWLFKH� PDJJLRUL� GL� XQD�� DYHQGR� L� &RPXQL� FRQILQDQWL� JLj� DGRWWDWR� H� DSSURYDWR� LO� SLDQR� GL�FODVVLILFD]LRQH�DFXVWLFD��1HOOD� IDWWLVSHFLH� OD� SUHVHQ]D� GHOO¶DUJLQH� GHO� WRUUHQWH� $JQD� OXQJR� WXWWD� OD� ]RQD� LQGXVWULDOH��FRQILQH�IUD�L�&RPXQL�GL�0RQWDOH�H�0RQWHPXUOR�UDSSUHVHQWD�XQD�GLVFRQWLQXLWj�PRUIRORJLFD�GL�ULOLHYR�WDOH�GD�JDUDQWLUH�XQD� FRSHUWXUD�DFXVWLFD�H� VL� ULWLHQH�TXLQGL�JLXVWLILFKL� LO� VDOWR�GL� FODVVH� �GD�TXLQWD�D� WHU]D��VHQ]D�OD�QHFHVVLWj�GL�DGR]LRQH�GL�SLDQR�GL�ULVDQDPHQWR�DFXVWLFR��$ GHWWD� ]RQD� SURGXWWLYD� q� VWDWD� FRVu� DVVHJQDWD�OD� FODVVH�9� SHU� WXWWD� O¶DUHD� HVLVWHQWH� H� SHU�TXHOOD�SDUWH�JLj� LQGLYLGXDWD�FRPH�]RQD�3�,�3��H�SHU� OD�TXDOH�VRQR�LQ�IDVH�GL�ULODVFLR�QXRYH�FRQFHVVLRQL�HGLOL]LH�SHU�OD�UHDOL]]D]LRQH�GL�QXRYL�LQVHGLDPHQWL�SURGXWWLYL��,QROWUH�O¶DUHD�q�DWWUDYHUVDWD�GD�XQ¶DPSLD�DUWHULD�VWUDGDOH�GL�FROOHJDPHQWR��LQ�SDUWH�JLj�UHDOL]]DWD�H GL�SURVVLPD�DSHUWXUD�� IUD� OD�]RQD� LQGXVWULDOH�GHL�FRPXQL�GL�0RQWDOH�H�0RQWHPXUOR��]�L��GL�2VWH��H� OD�YLDELOLWj� SULQFLSDOH� GHO� &RPXQH�GL�0RQWDOH�� LO� FXL� VFRSR�q�TXHOOR�GL� IDU�DJJLUDUH� LO� FHQWUR� FLWWDGLQR�GDL�PH]]L�SHVDQWL��ILQR�DOOD�VWUDGD�6WDWDOH�0RQWDOHVH�SHU�3LVWRLD��� /D� FODVVH� ,,,� q� VWDWD� DWWULEXLWD� DO� FHQWUR� FLWWDGLQR� H� DG� DOFXQH� DUHH� DJULFROH� GHO� WHUULWRULR�FROWLYDWH�D�YLYDL�H�QHOOH�TXDOL�SRVVRQR�HVVHUH�XWLOL]]DWH�PDFFKLQH�RSHUDWULFL�H�DWWUH]]DWXUH�PHFFDQLFKH�H�VRQR�SUHVHQWL�DELWD]LRQL�H�PDJD]]LQL�GHL�SURSULHWDUL�±�XWLOL]]DWRUL�GHO�IRQGR��QRQFKq�WXWWD�O¶DUHD�RFFXSDWD�GDOO¶LPSLDQWR�GL�GHSXUD]LRQH�FRPXQDOH��
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7HQHQGR�FRQWR�GHOOH�LQWHQ]LRQL�GHOO¶DPPLQLVWUD]LRQH�FRPXQDOH�GL�ULTXDOLILFD]LRQH�GL�DOFXQH�]RQH�GHO� WHUULWRULR�� ULSRUWDWH� QHO� SLDQR� VWUXWWXUDOH� GL� SURVVLPD� DGR]LRQH�� IDYRUHQGR� OD� WUDVIRUPD]LRQH� GHJOL�LPPRELOL�HVLVWHQWL�LQ�IDEEULFDWL�UHVLGHQ]LDOL��LQ�FODVVH�,,,�VRQR�VWDWL�LQVHULWL�DOFXQL�TXDUWLHUL�XELFDWL�D�QRUG�HVW� GHO� FRPXQH� GRYH� FRQYLYRQR� XQLWj� DG� XVR� FLYLOH� DELWDWLYR� H� SLFFROL� LQVHGLDPHQWL� SURGXWWLYL�� TXDVL�HVFOXVLYDPHQWH�GL�WLSR�DUWLJLDQDOH��1HOOD�IDWWLVSHFLH�DOO¶LQWHUQR�GL�DOFXQL�GL�TXHVWL�LQVHGLDPHQWL�SURGXWWLYL�QRQ�YLHQH�VYROWD�DWWLYLWj�H�JOL� LPPRELOL� VRQR� RJJL� LQ� GLVXVR� RSSXUH� YLHQH� VYROWD� DWWLYLWj� FRPPHUFLDOH� �HV�� YHQGLWD� DOO¶LQJURVVR� GL�VFDUSH��� 'HWWD� SRU]LRQH�GHOO¶DUHD� LQWHUHVVDWD� DOOD� ULTXDOLILFD]LRQH� q� VWDWD� LQVHULWD� FRPH� VRSUD� GHWWR� LQ�FODVVH�,,,��PHQWUH�q�VWDWD�FODVVLILFDWD�LQ�FODVVH�,9�OD�SRU]LRQH�SL��SURVVLPD�DO�WRUUHQWH�$JQD�H�DOOD�VWUDGD�GL� FROOHJDPHQWR�GHOOD�YLDELOLWj� IUD� LO�FHQWUR�FLWWDGLQR�H� OH� IUD]LRQL�GL�)RJQDQR�H�7REELDQD�� LQ�TXDQWR� LQ�HVVD�VRQR�WXWW¶RUD�LQ�HVVHUH�DWWLYLWj�SURGXWWLYH��7XWWR�TXHVWR�KD�SHUPHVVR��JUD]LH�DG�XQD�IDVFLD�GL�ULVSHWWR�GL�DOPHQR�����P���OD�FODVVLILFD]LRQH�LQ�FODVVH�,,�GHL�FRPSOHVVL�VFRODVWLFL�GHO�FHQWUR�FLWWDGLQR��DVLOR��HOHPHQWDUL�H�PHGLH���� ,Q� FODVVH� ,,,� q� VWDWD� LQVHULWD� DQFKH� OD� ]RQD� DGLDFHQWH� LO� WRUUHQWH� $JQD�� D� QRUG� GHO� WHUULWRULR�FRPXQDOH�� OXQJR� OD� VWUDGD� GLUHWWULFH� FKH� SRUWD� DOOH� IUD]LRQL� GL� 7REELDQD� H� )RJQDQR�� SHU� OD� TXDOH� OH�FRQVLGHUD]LRQL�FKH�KDQQR�SRUWDWR�D�GHWWD�FODVVLILFD]LRQH�VRQR�OH�VHJXHQWL����� OD� SULQFLSDOH� VRUJHQWH� GL� UXPRUH� q� UDSSUHVHQWDWD� GDO� WUDIILFR� YHLFRODUH� H� L� ULOLHYL� IRQRPHWULFL�HIIHWWXDWL�SRUWDQR�DG�XQD�FODVVLILFD]LRQH�LQ�WDO�VHQVR������ O¶LQWHQ]LRQH� GHOO¶DPPLQLVWUD]LRQH� q� TXHOOD� GL� IDYRULUH� O¶LQWHUD]LRQH� GHOOH� DUHH� FRQILQDQWL� IUD� L�&RPXQL�GL�0RQWDOH�H�0RQWHPXUOR�IDYRUHQGR�LO�SDVVDJJLR�H�O¶DWWUDYHUVDPHQWR�GHO�7RUUHQWH���/D� FODVVH� ,,,� q� VWDWD� TXLQGL� HVWHVD� DOOD� IUD]LRQH� GL� )RJQDQR�� LQ� FRUULVSRQGHQ]D� GHOOD� SLD]]D�SULQFLSDOH� H� GHOO¶DUHD� LQGLYLGXDWD� DUWLJLDQDOH� GDO� 3�5�*��� GRYH� VRQR� SUHVHQWL� OLPLWDWL� LQVHGLDPHQWL�SURGXWWLYL�D�FDUDWWHUH�DUWLJLDQDOH�GL�SLFFROH�GLPHQVLRQL�LQVHULWL�QHO�WHVVXWR�XUEDQR��6HPSUH�SHU�GHWWD� ]RQD�GHO� WHUULWRULR�� VRQR� VWDWL� ULVROWL� L� FRQWUDVWL�GHULYDQWL�GDO�GRSSLR�VDOWR�GL�FODVVH��QRQ�DPPHVVR�GDOOD�'�&�5�7���������IUD�OH�DUHH�FRQILQDQWL�GHL�WHUULWRUL�GHO�&RPXQH�GL�0RQWDOH�H�TXHOOR�GL�0RQWHPXUOR��FRQWUDVWL�SUHVHQWL�QHL�3&&$�DGRWWDWL�GDL�ULVSHWWLYL�&RPXQL��&RVu� IDFHQGR� LO� &RPXQH� GL� 0RQWHPXUOR� KD� PRGLILFDWR� LO� SURSULR� 3&&$� DWWULEXHQGR� DOOD� ]RQD�FRQILQDQWH�OD�FODVVH�,,,��GD�XQD�,���SHUPHWWHQGR�OD�ULTXDOLILFD]LRQH�LQ�FODVVH�,9�GHOO¶DUHD�LQ�FXL�q�LQVLWR�LO��FRPSOHVVR�LQGXVWULDOH�HVLVWHQWH�QHO�WHUULWRULR�FRPXQDOH��� /D�FODVVH�,9�q�VWDWD�DWWULEXLWD�DOOD�IDVFLD�FRPSUHQVLYD�OD�VWUDGD�GL�VFRUULPHQWR�H�FROOHJDPHQWR�GHOOH�FLWWDGLQH�GL�0RQWHPXUOR�H�$JOLDQD�FRQ� OD�VWUDGD�SURYLQFLDOH�SHU�3LVWRLD��DUWHULD�GL�DOOHJJHULPHQWR�GHO�WUDIILFR�YHLFRODUH�GDO�FHQWUR�FLWWDGLQR��� ,Q�FODVVH�,9�VRQR�VWDWH�LQFOXVH�GXH�]RQH�RJJHWWR�GL�ULTXDOLILFD]LRQH�QHOOD�IUD]LRQH�GL�³6WD]LRQH´��SHU�OH�TXDOL�O¶REELHWWLYR�GHOO¶DPPLQLVWUD]LRQH�q�TXHOOR�GL�ULFRQYHUWLUOH�FRQ�GHVWLQD]LRQH�D�FLYLOH�DELWD]LRQH�H VHUYL]L�H�SHU�TXHVWR�VRQR�VWDWH�HVFOXVH�GDOOD�FODVVH�9��FKH�GD�XQD�SULPD�OHWWXUD�GHO�3&&$�SRWUHEEH�VHPEUDUH�FODVVH�SL��DGHJXDWD��/D�SULPD�]RQD�q�O¶LPPRELOH�SRVWR�DO�WHUPLQH�LQL]LR�GHOOD�]RQD�SURGXWWLYD�GHO�&RPXQH��DO�FRQILQH�FRQ�L�&RPXQL�GL�0RQWHPXUOR�H�$JOLDQD�LQ�SURVVLPLWj�GHO�FDYDOFDYLD�GHOOD�IHUURYLD��OD�VHFRQGD�ULJXDUGD�L�IDEEULFDWL� SURGXWWLYL� VXOOD� YLD�$OILHUL�� VWUDGD�GL�TXDUWLHUH� WLSLFD�GL� FROOHJDPHQWR�GHO� WHVVXWR�XUEDQR�FKH�VFRUUH� SDUDOOHOD� DOOD� IHUURYLD� �ODWR� $JOLDQD��� LQ� HQWUDPEL� L� FDVL� JOL� HGLILFL� VRQR� LQXWLOL]]DWL� H� LQ� VWDWR� GL�PDQXWHQ]LRQH�SUHFDULR��,Q� SDUWLFRODUH� JOL� LPPRELOL� GHOOD� YLD� $OILHUL�� QDWL� FRPH� WHUPLQDO� H� GHSRVLWR� PHUFL� SULPD� GHOOD�VSHGL]LRQH�YLD�IHUURYLD�VRQR�VWDWL�XWLOL]]DWL�VROR�SDU]LDOPHQWH��H�QHJOL�XOWLPL�DQQL�DEEDQGRQDWL�LQ�TXDQWR�OD�VWD]LRQH�IHUURYLDULD�q�VWDWD�HVFOXVD�GDJOL�VFDOL�PHUFL�H�SDVVHJJHUL��QHOOD�IDWWLVSHFLH�OD�OLQHD�IHUURYLDULD�QRQ� FRPSUHQGH� SL�� OD� VWD]LRQH�GL�0RQWDOH� �� $JOLDQD�� H� SHUFKp� OD� YLDELOLWj� GHO� OXRJR�QRQ� VL� DGDWWD� DL�PH]]L�SHVDQWL��� 6HPSUH� ULJXDUGR� D�TXHVW¶DUHD�� O¶DPPLQLVWUD]LRQH�� LQWHQGH� ULTXDOLILFDUH�DQFKH� O¶DUHD�DJULFROD�GL�IURQWH�D�WDOL�LPPRELOL��FUHDQGR�XQ�SDUFR�D�VHUYL]LR�GHOOD�SRSROD]LRQH�FKH�VL�UDFFRUGL�FRQ�LO�³3DUFR�3HUWLQL´�HVLVWHQWH�QHO�&RPXQH�GL�$JOLDQD��� /D�FODVVH�,9�q�VWDWD�SRL�FRPSOHWDWD�SHU�WXWWH�OH�DUHH�DGLDFHQWL�O¶LQIUDVWUXWWXUD�IHUURYLDULD��
R� LQ�GLUH]LRQH�GL�3UDWR�OD�FODVVH�,9�q�VWDWD�DOODUJDWD�DOOD�VWUDGD�GL�VFRUULPHQWR�GL�IXWXUD�UHDOL]]D]LRQH�FKH�FROOHJKHUj�OH�DUHH�LQGXVWULDOL�GL�0RQWHPXUOR�H�0RQWDOH�FRQ�LO�FDVHOOR�$XWRVWUDGDOH�GL�3UDWR�2YHVW���
R� LQ�GLUH]LRQH�GL�3LVWRLD�q�VWDWD�FUHDWD�XQD�IDVFLD�GL�ULVSHWWR�GL�FODVVH�,,,�DO�ILQH�GL�VDOYDJXDUGDUH�O¶DUHD�VFRODVWLFD�GHOOD�³6WD]LRQH´��JUD]LH�DQFKH�DOOD�VFKLHUD�GL�IDEEULFDWL�DGLDFHQWL� O¶XQ�O¶DOWUR�OXQJR�OD�OLQHD�IHUURYLDULD�FKH�UDSSUHVHQWDQR�XQD�VRUWD�GL�EDUULHUD�DFXVWLFD�SHU�JOL�HGLILFL�UHWURVWDQWL��
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���,1',9,'8$=,21(�'(//(�67587785(�$',%,7(�$//¶('8&$=,21(��69$*2�(�5,3262�
� 'XUDQWH� OR� VWXGLR� GHO� WHUULWRULR� H� QHOOD� UHGD]LRQH� GHO� SLDQR� GL� FODVVLILFD]LRQH� DFXVWLFD� q� VWDWD�SUHVWDWD� SDUWLFRODUH� DWWHQ]LRQH� DOOH� DUHH� HG� HGLILFL� GHVWLQDWL� DOO¶HGXFD]LRQH�� LQVHJQDPHQWR�� VYDJR� H�ULSRVR�� $OO¶LQWHUQR�GHO�WHUULWRULR�FRPXQDOH�VRQR�SUHVHQWL�Q���HGLILFL�VFRODVWLFL�SHU�OD�SULPD�LQIDQ]LD��DVLOL�H�VFXROH�HOHPHQWDUL���PHQWUH�VRQR�DVVHQWL�RVSHGDOL�H�FDVH�GL�FXUD�H�ULSRVR��1HJOL�HODERUDWL�TXHVWH�VWUXWWXUH�VRQR�VWDWH�LQGLYLGXDWH�H�VHJQDODWH��LQ�PRGR�GD�VDOYDJXDUGDUOH��ODGGRYH�SRVVLELOH��GD�XQ�SXQWR�GL�YLVWD�DFXVWLFR�ULVSHWWR�DOOD�UHDOWj�FLUFRVWDQWH��1HO� FDVR� QRQ� q� VWDWR� SRVVLELOH� LQVHULUH� OH� VFXROH� LQ� FODVVH� ,� LQ� TXDQWR� GHWWH� VWUXWWXUH� VRQR�FROORFDWH�DOO¶LQWHUQR�GL�FRQWHVWL�XUEDQL�FKH�SHU�DWWLYLWj�HVLVWHQWL�H�VWUDGH�DG�LQWHQVR�WUDIILFR�QRQ�QH�KDQQR�SHUPHVVR�O¶LQVHULPHQWR��*OL�HGLILFL�VFRODVWLFL�VRQR�VWDWL�SHUWDQWR�LQVHULWL�WXWWL�QHOOD�FODVVH�,,��,Q�SDUWLFRODUH�q�VWDWR�SRVVLELOH�LQVHULUH�LQ�FODVVH�,,�DQFKH�JOL�HGLILFL�VFRODVWLFL�HVLVWHQWL�LQ�ORFDOLWj�³6WD]LRQH´��SURVVLPL�DOOD�IHUURYLD�DOO¶LQWHUQR�GHOOD�VXD�IDVFLD�GL�ULVSHWWR��4XHVWR�SHUFKp�JOL�HGLILFL� LQ�ILOD�SRVWL� LQ� DIIDFFLR� DOO¶LQIUDVWUXWWXUD� IHUURYLDULD�� RIIURQR� SURWH]LRQH� GDO� UXPRUH� D� GHWWH� VFXROH� VLWXDWH� LQ�SRVL]LRQH�UHWURVWDQWH��/D� FODVVLILFD]LRQH� GHJOL� HGLILFL� VFRODVWLFL� q� VXSSRUWDWD� DQFKH� GD� ULOLHYL� IRQRPHWULFL� HIIHWWXDWL�GXUDQWH�LO�SHULRGR�GL�IUXL]LRQH�GHOOD�VFXROD��GLXUQR����(YHQWXDOL� LQWHUYHQWL� SHU� LO� PLJOLRUDPHQWR� GHO� FOLPD� DFXVWLFR� DOO¶LQWHUQR� GHJOL� HGLILFL� VFRODVWLFL�SRWUDQQR� ULJXDUGDUH� OD� VRVWLWX]LRQH� GHJOL� LQILVVL�� FRQ� DOWUL� GL� QXRYD� FRQFH]LRQH�� FRQ� YHWUL� VWUDWLILFDWL� H�JXDUQL]LRQL�D�WHQXWD�DFXVWLFD���

���,1',9,'8$=,21(�'(//(�$5((�'(67,1$7(�$�63(77$&2/2�7(0325$1(2�2�02%,/(��
6RQR�VWDWH� LQGLYLGXDWH�DOO¶LQWHUQR�GHO�WHUULWRULR�FRPXQDOH�YDULH�DUHH�GHVWLQDWH�D�PDQLIHVWD]LRQL��ILHUH��VSHWWDFROL�DOO¶DSHUWR���QHO�FHQWUR�FLWWDGLQR��R SDUFR�GHOO¶$ULQJKHVH��R DUHD�VSRUWLYD�YLD�)��&RSSL��R SLD]]D�*LRYDQQL�;;,,,��R SLD]]D�*��0DWWHRWWL��R YLD�&ULVSL��R /D�%DGLD���QHOOD�IUD]LRQH�GL�³7REELDQD´��R SLD]]D�*��GL�9LWWRULR���QHOOD�IUD]LRQH�GL�³)RJQDQR´��R SLD]]D�6��)UDQFHVFR���QHOOD�IUD]LRQH�GL�³6WD]LRQH´��R SLD]]D�0DUFRQL��R SDUFKHJJLR�DUHD�YLD�&RPSLHWD��� 'HWWH�DUHH�VRQR�VWDWH�HYLGHQ]LDWH�QHOOD�FDUWRJUDILD�DOOHJDWD�DO�3&&$�FRQ�DSSRVLWD�UHVLQDWXUD�H�VRQR�WXWWH�LQVHULWH�LQ�FODVVH�VXSHULRUH�DOOD�,,���
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���,1)5$67587785(�675$'$/,�(�)(5529,$5,(�� 5LJXDUGR�DOOD�UHGD]LRQH�GHOOD�PDSSD�GL�FXL�DO�3&&$�QHOOH�DUHH�FRQWHQHQWL�LQIUDVWUXWWXUH�VWUDGDOL�H IHUURYLDULD�� VL� q� IDWWR� ULIHULPHQWR� DO� '�3�5�� ������� �WUDIILFR� YHLFRODUH�� H� DO� '�3�5�� ������� �WUDIILFR�IHUURYLDULR���6RQR� VWDWH� HYLGHQ]LDWH� OH� IDVFH� GL� ULVSHWWR� GL� P����� H� ���� DOO¶LQWHUQR� GHOOH� TXDOL� LO� UXPRUH�SURGRWWR�GDOO¶LQIUDVWUXWWXUD�QRQ�FRQFRUUH�DO�VXSHUDPHQWR�GHL�OLPLWL�H�GHO�FULWHULR�GLIIHUHQ]LDOH��,Q�WDOL�IDVFH�GL�SHUWLQHQ]D�YDUUj�XQ�GRSSLR�UHJLPH�GL�OLPLWH�YDOLGR�RJQXQR�VHSDUDWDPHQWH��TXHOOR�GHULYDQWH� GDOOD� FODVVLILFD]LRQH� DFXVWLFD� GHOOH� ]RQH� FXL� OH� IDVFH� DSSDUWHQJRQR� H� TXHOOR� GHL� OLPLWL� SURSUL�GHOOH� IDVFH�� $O� GL� IXRUL� GHOOH� IDVFH� LO� UXPRUH�SURGRWWR�GDOOH� LQIUDVWUXWWXUH� FRQFRUUH�DO� OLYHOOR�GL� UXPRUH�FRPSOHVVLYR�LPPHVVR��/H� VWUDGH� GL�PDJJLRUH� FRPXQLFD]LRQH� H� OH� DUHH� DGLDFHQWL� OD� IHUURYLD�� FRPSUHVD� XQD� IDVFLD� GL�ULVSHWWR�DL�ODWL�GHOO¶LQIUDVWUXWWXUD��VRQR�VWDWH�LQVHULWH�LQ�FODVVH�,9��WHQXWR�FRQWR�GL�WXWWL�L�SDUDPHWUL�VRSUD�HYLGHQ]LDWL�� GHL� ULOLHYL� IRQRPHWULFL� HIIHWWXDWL� H� GL� TXDQWR� VXJJHULWR� GDOOH� /LQHH� *XLGD� GHOOD� 5HJLRQH�7RVFDQD��
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�
����5,/,(9,�)2120(75,&,�

� $O�ILQH�GL�FDUDWWHUL]]DUH�H�PHJOLR�LQGLYLGXDUH�OH�FODVVL�DFXVWLFKH��QHOOH�]RQH�HG�DUHH�ULWHQXWH�VLJQLILFDWLYH��q�VWDWD�HVHJXLWD�XQD�FDPSDJQD�GL�PLVXUH���/H�PLVXUH�HIIHWWXDWH�QHO�EUHYH�SHULRGR�VRQR�GD�LQWHQGHUVL�LQGLFDWLYH�H�GL�VXSSRUWR�DOOD�FODVVLILFD]LRQH��ODGGRYH�VRQR�VWDWH�ULVFRQWUDWH�VLWXD]LRQL�GXEELH�RSSXUH�ODGGRYH�OD�VFHOWD�DEELD�LQWHUHVVDWR�FRUSL�ULFHWWRUL�VHQVLELOL��5LJXDUGR�DOOH�PLVXUH�SUHVVR�OH�VFXROH�HG�DVLOL�TXHVWH�VRQR�VWDWH�HIIHWWXDWH�GXUDQWH�L�JLRUQL�H�JOL�RUDUL�GHOOH�OH]LRQL�VFRODVWLFKH��/H�PLVXUH�VRQR�VWDWH�GL�EUHYH�SHULRGR��FRQ�XQ�GXUDWD�GL�FLUFD����PLQXWL�FLDVFXQD��QH�FRQVHJXH�FKH�SRVVRQR�GDUFL�VROR�LQGLFD]LRQL�JHQHUDOL�VXL�OLYHOOL�GL�UXPRUH�HVLVWHQWL�QHOO¶DUHD�RJJHWWR�GL�ULOLHYR��,QROWUH�GHWWH�PLVXUH�VRQR�VWDWH�HIIHWWXDWH�GXUDQWH�L�PRPHQWL�GL�PDJJLRU�DWWLYLWj�XPDQD��H�TXLQGL�FRQ�WUDIILFR�YHLFRODUH�GL�ULOLHYR�VLD�GL�WLSR�OHJJHUH��]RQH�UHVLGHQ]LDOL�H�FHQWUR�FLWWDGLQR��FKH�SHVDQWH��]RQH�LQGXVWULDOL�H�DUWLJLDQDOL���4XHVWR�ODVFLD�VXSSRUUH�FKH�L�OLYHOOL�GL�UXPRUH�ULVFRQWUDWL�VH�FRQIURQWDWL�FRQ�O
LQWHUR�SHULRGR�GL�ULIHULPHQWR�GLXUQR�R�QRWWXUQR��ULVXOWHUDQQR�SUREDELOPHQWH�LQIHULRUL�D TXHOOL�PLVXUDWL��/H�PLVXUD]LRQL�IRQRPHWULFKH�VRQR�VWDWH�HIIHWWXDWH�LQ�RVVHUYDQ]D�DO�'HFUHWR����PDU]R�������LQ�FRQGL]LRQL�PHWHRURORJLFKH�LGHDOL��LQ�DVVHQ]D�GL�SLRJJLD�H�YHQWR��&LDVFXQD�PLVXUD� q� VWDWD� FRQIURQWDWD�� LQ� FDVR� GL� VXSHUDPHQWR�� FRQ� L� OLPLWL� GL� ]RQD��HG�q� VWDWR�YDOXWDWR� VH�QHOOD� ]RQD�YL� VRQR� VRUJHQWL� GL� UXPRUH�SDUWLFRODUL��RSSXUH�VH�GXUDQWH�OD�UHJLVWUD]LRQH�GHOOD�PLVXUD�VL�HUDQR�YHULILFDWL�IDWWL�GL�FDUDWWHUH�HFFH]LRQDOH��(IIHWWXDWR�TXLQGL�XQ�DWWHQWR�HVDPH�GHOOH�PLVXUH�� L� ULVXOWDWL� VRQR� VWDWL� FRQIURQWDWL� FRQ� L� OLPLWL� GL� DWWHQ]LRQH�SUHYLVWL� GDO�'�3�&�0�����QRYHPEUH������� LO�TXDOH�DOO¶DUW���SUHYHGH�OD�UHGD]LRQH�GL�XQ�SLDQR�GL�ULVDQDPHQWR�DFXVWLFR�QHO�FDVR�GL�VXSHUDPHQWR�GHL�OLPLWL��1HOOD�WDEHOOD�ULDVVXQWLYD�FKH�VHJXH�VRQR�ULSRUWDWL�L�ULVXOWDWL�GHL�ULOLHYL�IRQRPHWULFL����
3RVW� 'HVFUL]LRQH 3HULRGR &ODVVH 9DORUH�GL 1RWH

GL�PLVXUD 3&&$ DWWHQ]LRQH

LQ�G%�$� /HT /� /�� /��

� 6FXROD�HOHPHQWDUH�ORFDOLWj�6WD]LRQH�YLD�3DFLQRWWL GLXUQR ,, �� ���� ���� ���� ���� UXPRUH�SURGRWWR�SUHYDOHQWHPHQWH�GDO�WUDIILFR

YHLFRODUH

� $VLOR�ORFDOLWj�6WD]LRQH�YLD�3DFLQRWWL GLXUQR ,, �� �� ���� ���� ���� UXPRUH�SURGRWWR�SUHYDOHQWHPHQWH�GDO�WUDIILFR

YHLFRODUH

� 3OHVVR�VFRODVWLFR�LQ�0RQWDOH�FHQWUR�YLD�*��5RGDUL GLXUQR ,, �� �� ���� �� ���� ULOLHYL�ODWR�YLD�*��5RVDUL

� 3OHVVR�VFRODVWLFR�LQ�0RQWDOH�FHQWUR�YLD�*��5RGDUL GLXUQR ,, �� �� ���� ���� ���� ULOLHYL�ODWR�YLD�*��5RVDUL

� 3OHVVR�VFRODVWLFR�LQ�0RQWDOH�FHQWUR�YLD�*��5RGDUL GLXUQR ,, �� �� ���� ���� ���� ULOLHYL�ODWR�YLD�*��5RVDUL

� 3OHVVR�VFRODVWLFR�LQ�0RQWDOH�FHQWUR�YLD�*��5RGDUL GLXUQR ,, �� �� ���� ���� ���� ULOLHYL�ODWR�YLD�$��'H�*DVSDUL

9DORUL�ULOHYDWL

LQ�G%�$�

�
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�
3RVW� 'HVFUL]LRQH 3HULRGR &ODVVH 9DORUH�GL 1RWH

GL�PLVXUD 3&&$ DWWHQ]LRQH

LQ�G%�$� /HT /� /�� /��

� 3OHVVR�VFRODVWLFR�LQ�0RQWDOH�FHQWUR�YLD�*��5RGDUL GLXUQR ,, �� ���� ���� ���� ���� ULOLHYL�ODWR�YLD�$��'H�*DVSDUL

� 3OHVVR�VFRODVWLFR�LQ�0RQWDOH�FHQWUR�YLD�*��5RGDUL GLXUQR ,, �� �� ���� ���� ���� ULOLHYL�ODWR�YLD�$��'H�*DVSDUL

� 6FXROD�LQ�0RQWDOH�FHQWUR�YLD�0DUWLQ�/��.LQJ GLXUQR ,, �� �� ���� ���� ��

�� 6FXROD�LQ�0RQWDOH�FHQWUR�YLD�0DUWLQ�/��.LQJ GLXUQR ,, �� ���� ���� ���� ����

�� 6FXROD�LQ�0RQWDOH�FHQWUR�YLD�0DUWLQ�/��.LQJ GLXUQR ,, �� �� ���� ���� ����

�� 6FXROD�LQ�0RQWDOH�FHQWUR�YLD�5RVVLQL GLXUQR ,, �� ���� ���� ���� ����

�� 6FXROD�LQ�0RQWDOH�FHQWUR�YLD�5RVVLQL GLXUQR ,, �� �� ���� ���� ����

�� 6FXROD�LQ�0RQWDOH�FHQWUR�YLD�5RVVLQL GLXUQR ,, �� �� ���� ���� ����

�� 9LD�*��*DULEDOGL�SUHVVL�YLOOD�6PLOHD GLXUQR ,,, �� ���� ���� ���� ���� UXPRUH�SURGRWWR�SUHYDOHQWHPHQWH�GDO�WUDIILFR

YHLFRODUH

�� 9LD�(��%HUOLQJXHU�SUHVVL�FDYDOFDYLD�WRUUHQWH�6HWWROD GLXUQR ,9 �� �� ���� ���� ���� UXPRUH�SURGRWWR�SUHYDOHQWHPHQWH�GDO�WUDIILFR

YHLFRODUH

�� 9LD�3URYLQFLDOH GLXUQR ,9 �� ���� ���� ���� ���� UXPRUH�SURGRWWR�SUHYDOHQWHPHQWH�GDO�WUDIILFR

SUHVVL�VWUDGD�GL�QXRYD�ORWWL]]LRQH�FRQ�DUHD�LQGXVWULDOH YHLFRODUH

�� YLD�*UDPVFL���GL�IURQWH�FRPSOHVVR�LQGXVWULDOH GLXUQR ,,, �� �� �� ���� ���� UXPRUH�SURGRWWR�GDO�WUDIILFR�YHLFRODUH�H

VWDELOLPHQWR�%LDJLROL GDOO
DWWLYLWj�SURGXWWLYD

�� /RFDOLWj�3LDQDFFLR GLXUQR , �� ���� ���� ���� ����

9DORUL�ULOHYDWL

LQ�G%�$�

�
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�
3RVW� 'HVFUL]LRQH 3HULRGR &ODVVH 9DORUH�GL 1RWH

GL�PLVXUD 3&&$ DWWHQ]LRQH

LQ�G%�$� /HT /� /�� /��

�� /RFDOLWj�0RQWH�3HUOR GLXUQR , �� �� ���� ���� ����

�� /RFDOLWj�6WULJOLDQHOOD GLXUQR ,, �� �� ���� ���� ���� UXPRUH�SURGRWWR�SUHYDOHQWHPHQWH�GDO�WUDIILFR

YHLFRODUH

�� 0RQWDOH�$OWR���%RVFR�GHOO
$ULQJKHVH GLXUQR ,, �� ���� ���� ���� ����

�� /RFDOLWj�&RPSLHWUD GLXUQR ,,, �� ���� ���� ���� ����

�� &HQWUR�FLWWDGLQR� GLXUQR ,9 �� ���� ���� ���� �� UXPRUH�SURGRWWR�SUHYDOHQWHPHQWH�GDO�WUDIILFR

YHLFRODUH

�� &HQWUR�FLWWDGLQR GLXUQR ,9 �� �� ���� �� ���� UXPRUH�SURGRWWR�SUHYDOHQWHPHQWH�GDO�WUDIILFR

YHLFRODUH

�� &HQWUR�FLWWDGLQR GLXUQR ,9 �� ���� ���� ���� ����

�� &HQWUR�FLWWDGLQR GLXUQR ,,, �� ���� ���� ���� ����

�� &HQWUR�FLWWDGLQR GLXUQR ,,, �� ���� ���� ���� ����

�� &HQWUR�FLWWDGLQR GLXUQR ,,, �� �� �� �� ����

�� &HQWUR�FLWWDGLQR GLXUQR ,,, �� ���� ���� ���� ����

�� ,PSLDQWR�GL�GHSXUD]LRQH�YLD�3DSLQL GLXUQR ,,, �� ���� ���� ���� ����

�� )UD]LRQH�)RJQDQR��OXQJD�OD�VWUDGD�SHU�LO�SROLJRQR�PLOLWDUH GLXUQR , �� �� ���� �� ����

9DORUL�ULOHYDWL

LQ�G%�$�
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���3,$12�&2081$/(�',�5,6$1$0(172�$&867,&2�� /¶DGR]LRQH�GHO�SLDQR�FRPXQDOH�GL�ULVDQDPHQWR�DFXVWLFR�q�SUHYLVWD�GDO�FR���GHOO¶DUW���GHOOD�/HJJH�5HJLRQDOH��������,�FDVL�LQ�FXL�VFDWWD�O¶REEOLJDWRULHWj�GHOO¶DGR]LRQH��FRPH�JLj�ULSRUWDWR�DO�SXQWR����&ULWHUL�GL� FODVVLILFD]LRQH�� VRQR� LO� FRQWDWWR� GL� DUHH� FKH� VL� GLVFRVWLQR� LQ� PLVXUD� VXSHULRUH� D� �� G%�$�� GL� OLYHOOR�VRQRUR�FRQWLQXR�HTXLYDOHQWH�H�LO�VXSHUDPHQWR�GHL�YDORUL�GL�DWWHQ]LRQH��� $O�PRPHQWR�DWWXDOH�QRQ�VL�ULVFRQWUD�QHVVXQD�FRQGL]LRQH�SHU�O¶DGR]LRQH�GHO�SLDQR�GL�ULVDQDPHQWR�DFXVWLFR���


