
5HOD]LRQH�3URJUDPPD�$QQXDOH�$�)������

���3UHPHVVD
/D�SUHGLVSRVL]LRQH�GHOOD�SUHVHQWH�UHOD]LRQH�H�GHO�3URJUDPPD�$QQXDOH�GHOO
HVHUFL]LR�ILQDQ]LDULR������q�VWDWD�HIIHWWXDWD�LQ
RWWHPSHUDQ]D�DO�'HFUHWR�,QWHUPLQLVWHULDOH�GHO����$JRVWR������Q������

,O�'LULJHQWH�6FRODVWLFR��FRQ�LO�VXSSRUWR�GHO�'LUHWWRUH�GHL�6HUYL]L�*HQHUDOL�HG�$PPLQLVWUDWLYL��QHO�SUHGLVSRUUH�LO�3URJUDPPD
$QQXDOH������KD�WHQXWR�SUHVHQWH�L�VHJXHQWL�HOHPHQWL�

����6HGL�SOHVVL
/
,VWLWXWR�6FRODVWLFR�q�FRPSRVWR�GDOOH�VHJXHQWL�VHGL��LYL�FRPSUHVD�OD�VHGH�SULQFLSDOH�
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/¶DWWLYLWj�GHOO¶,VWLWXWR�VL�VYROJH�VX�WUH�VHGL��GL�SURSULHWj�GHOO¶(QWH�ORFDOH�GL�ULIHULPHQWR�GL�7ULHVWH��QHL�WUH�HGLILFL�XELFDWL�LQ�YLD
*LXVWLQLDQR����VHGH�GHOOD�SUHVLGHQ]D�H�GHJOL�XIILFL��VHGH�SUHYDOHQWHPHQWH�GHOOH�FODVVL�GHO�OLFHR�PXVLFDOH��FODVVLFR�H
OLQJXLVWLFR���LQ�YLD�5LVPRQGR�����VHGH�GHOOH�FODVVL�GHO�ELHQQLR�GHO�OLFHR�VFLHQ]H�XPDQH�H�VFLHQ]H�XPDQH�HFRQRPLFR�VRFLDOH�H
DO�SRPHULJJLR�GL�SDUWH�GHOOH�OH]LRQL�GL�VWUXPHQWR�GHO�OLFHR�PXVLFDOH���LQ�YLD�&RUVL�����VHGH�GHOOH�FODVVL�GHO�WULHQQLR�GHO�OLFHR
VFLHQ]H�XPDQH�H�VFLHQ]H�XPDQH�HFRQRPLFR�VRFLDOH�H�DO�SRPHULJJLR�GL�EXRQD�SDUWH�GHOOH�OH]LRQL�GL�VWUXPHQWR�GHO�OLFHR
PXVLFDOH��
6L�WUDWWD�GL�HGLILFL�VWRULFL��VSHVVR�ELVRJQRVL�GL�LQWHUYHQWL�GL�PDQXWHQ]LRQH��SHU�OD�YHWXVWj�GL�PROWH�SDUWL��GRYH�VRQR�LQ�FRUVR
FRVWDQWHPHQWH�ODYRUL�GL�SURQWR�LQWHUYHQWR�SHU�VLWXD]LRQL�FRQWLQJHQWL��QRQ�LQVHULWL�TXLQGL�LQ�XQD�SURJUDPPD]LRQH�VLVWHPLFD�GDO
UHVSLUR�SL��DPSLR�

/¶RUDULR�GHOOH�OH]LRQL�q�DUWLFRODWR�VX�FLQTXH�JLRUQL�VHWWLPDQDOL�GDOOH�RUH������DOOH�������OH�OH]LRQL�GL�VWUXPHQWR�PXVLFDOH�VL
VYROJRQR�GDOOH�RUH�������DOOH�RUH��������OD�VHGH�GL�YLD�5LVPRQGR�H�OD�VHGH�GL�YLD�&RUVL�ULPDQJRQR�FKLXVH�DO�VDEDWR��JOL�XIILFL
VRQR�DSHUWL�DO�SXEEOLFR�GDO�PDUWHGu�DO�VDEDWR�GDOOH�RUH�������DOOH�RUH�������H�LO�OXQHGu�GDOOH�RUH�������DOOH�RUH�������

/
LVWLWXWR�JDUDQWLVFH�LQROWUH�O
DSHUWXUD�SRPHULGLDQD�GHL�WUH�SOHVVL�SHU�OR�VYROJLPHQWR�GL�XQD�VHULH�GL�DWWLYLWj�H[WUDFXUULFRODUL
ULVHUYDWH�DJOL�VWXGHQWL�GHO�OLFHR�H�SHU�OH�OH]LRQL�GL�VWUXPHQWR�GHO�/LFHR�0XVLFDOH��6SHVVR�LQ�$XOD�0DJQD�VL�VYROJRQR�HYHQWL�
FRQIHUHQ]H��LQFRQWUL�DSHUWL�DOOD�FLWWDGLQDQ]D�D�FXUD�GHJOL�VWXGHQWL�H�LQROWUH�OD�VWHVVD�q�XWLOL]]DWD�DQFKH�GD�WHU]L�SHU�FRUVL�HG
LQFRQWUL�SRPHULGLDQL�H�VHUDOL�

����1XPHUR�FODVVL�H�VWXGHQWL�SHU�FODVVH
1HO�FRUUHQWH�DQQR�OD�SRSROD]LRQH�VFRODVWLFD�GHOO
,VWLWXWR�q�FRVWLWXLWD�GD�Q�������DOXQQL�GLVWULEXLWL�VX����FODVVL�FRVu�ULSDUWLWH�
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*OL�LQGLUL]]L�SUHVHQWL�QHOO¶,VWLWXWR�VRQR�

�������/LFHR�6FLHQ]H�8PDQH

�������/LFHR�6FLHQ]H�XPDQH�±�RS]LRQL�HFRQRPLFR�VRFLDOH

�������/LFHR�0XVLFDOH

0LQLVWHUR�GHOO
,VWUX]LRQH��GHOO
8QLYHUVLWj�H�GHOOD�5LFHUFD
8IILFLR�6FRODVWLFR�5HJLRQDOH��)5,8/,�9(1(=,$�*,8/,$
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�������/LFHR�&ODVVLFR

�������/LFHR�/LQJXLVWLFR

&RQ�L�GLYHUVL�LQGLUL]]L��JUD]LH�DQFKH�DG�XQ¶DVVHJQD]LRQH�GL�FDWWHGUD�GHL�GRFHQWL�FKH�YDORUL]]L�VSHFLILFKH�FRPSHWHQ]H�H
DWWLWXGLQL��VL�LQWHQGH�GDU�YLWD�DG�XQ�SROR�VFRODVWLFR�FRQ�XQ¶RIIHUWD�IRUPDWLYD�OLFHDOH�GLYHUVLILFDWD��LQ�JUDGR�GL�ULVSRQGHUH��LQ�WDO
VHQVR��DOOH�HVLJHQ]H�GHO�FRQWHVWR�WHUULWRULDOH�GL�ULIHULPHQWR�

����3HUVRQDOH�VFRODVWLFR
/
2UJDQLFR�GHOO
,VWLWXWR��FRPSUHVR�LO�SHUVRQDOH�WLWRODUH�LQ�DOWUH�VFXROH��q�FRVWLWXLWR�GD�Q������XQLWj�L�FXL�

1������'LULJHQWHԾ

1��������3HUVRQDOH�GRFHQWHԾ

1�������3HUVRQDOH�$7$Ծ

0LQLVWHUR�GHOO
,VWUX]LRQH��GHOO
8QLYHUVLWj�H�GHOOD�5LFHUFD
8IILFLR�6FRODVWLFR�5HJLRQDOH��)5,8/,�9(1(=,$�*,8/,$
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1HOOD�VWHVXUD�GHO�3URJUDPPD�$QQXDOH������VL�q�FHUFDWR�GL�GDUH�DWWXD]LRQH��FRPSDWLELOPHQWH�FRQ�OH�ULVRUVH�ILQDQ]LDULH
GLVSRQLELOL��DJOL�RELHWWLYL�SUHYLVWL�GDO�372)�

7DOL�RELHWWLYL�PLUDQR�D�IRUQLUH�XQ¶DGHJXDWD�SUHSDUD]LRQH�DJOL�VWXGHQWL��LQ�SDUWLFRODUH�QHOO¶DPELWR�GHL�QXRYL�VDSHUL�H�GHOOH
QXRYH�WHFQRORJLH��DQFKH�DWWUDYHUVR�XQD�GLYHUVLILFD]LRQH�GHOO¶RIIHUWD�IRUPDWLYD��H�D�VYROJHUH�DWWLYLWj�GL�UHFXSHUR�H�VRVWHJQR
ULYROWH�DJOL�VWXGHQWL�LQ�GLIILFROWj�SHU�SURPXRYHUH�LO�VXFFHVVR�IRUPDWLYR�

5HVWD�VHPSUH�LPSRUWDQWH�SHU�LO�/LFHR�DQFKH�OD�FROODERUD]LRQH�FRQ�DOWUH�VFXROH�HG�HQWL�DO�ILQH�GL�FRQFRUUHUH�D�SURPXRYHUH�OD
FUHVFLWD�FXOWXUDOH�GHO�FRQWHVWR�WHUULWRULDOH�GL�ULIHULPHQWR��DWWUDYHUVR�VSHFLILFKH�DWWLYLWj�FKH�VRQR�VSXQWR�DQFKH�SHU
O¶RULHQWDPHQWR�QHO�PRQGR�GHO�ODYRUR�

,O�/LFHR�LQWHQGH�LQILQH�SRWHQ]LDUH�OD�GLGDWWLFD�PXOWLPHGLDOH�GHOOD�VFXROD�DWWUDYHUVR�LO�FRVWDQWH�DGHJXDPHQWR�GHOOD�UHWH
ZLUHOHVV�GHJOL�HGLILFL�HG�LO�FRPSOHWDPHQWR�GHOOD�GRWD]LRQH�GL�FRPSXWHU�H�YLGHRSURLHWWRUL�QHOOH�DXOH��&Lz�SHUPHWWH�LO�ULFRUVR
TXRWLGLDQR�D�QXRYH�PHWRGRORJLH��PDJJLRUPHQWH�LQFOXVLYH��GL�FRQGLYLVLRQH�GHO�ODYRUR�FRQ�JOL�VWXGHQWL�

0LQLVWHUR�GHOO
,VWUX]LRQH��GHOO
8QLYHUVLWj�H�GHOOD�5LFHUFD
8IILFLR�6FRODVWLFR�5HJLRQDOH��)5,8/,�9(1(=,$�*,8/,$
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���%LODQFLR

����$YDQ]R�GL�$PPLQLVWUD]LRQH
1HOO
HVHUFL]LR�ILQDQ]LDULR�������VL�VRQR�YHULILFDWH�HFRQRPLH�GL�ELODQFLR�FRVu�VXGGLYLVH�

$JJU� 9RFH 'HVFUL]LRQH ,PSRUWR

� $YDQ]R�GL�DPPLQLVWUD]LRQH�SUHVXQWR ����������

��� 1RQ�9LQFRODWR ���������

��� 9LQFRODWR ����������

7DOH�DYDQ]R�GLVDYDQ]R�GHULYD�GDOOH�VHJXHQWL�IRQWL�

$O�ILQH�GHOOD�SUHGLVSRVL]LRQH�GHO�3URJUDPPD�$QQXDOH�������VL�q�IDWWR�SULRULWDULDPHQWH�ULIHULPHQWR�DJOL�LQGLUL]]L�FRQWHQXWL�QHOOD
QRWD�GHO�0�,�8�5��SURW��Q�������GHO����VHWWHPEUH�������FRQWHQHQWH�DOWUHVu�LQGLFD]LRQL�FLUFD�OH�DVVHJQD]LRQL�ILQDQ]LDULH
GLVSRVWH�GDOOR�VWHVVR�0LQLVWHUR�

/D�GRWD]LRQH�ILQDQ]LDULD�DVVHJQDWD�GDO�0,85��SDUL�D�¼������������q�VWDWD�FDOFRODWD�VXOOD�EDVH�GHO�GHFUHWR�PLQLVWHULDOH�Q�
����������'0���������H�GHOOD�/�����������SHU�LO�SHULRGR�JHQQDLR�DJRVWR������H�SRWUj�HVVHUH�RJJHWWR�GL�LQWHJUD]LRQL�H
PRGLILFKH�GD�DFFHUWDUH�QHO�ELODQFLR�VHFRQGR�OH�LVWUX]LRQL�FKH�YHUUDQQR�GL�YROWD�LQ�YROWD�LPSDUWLWH�

/¶LPSRUWR�WRWDOH�GL�¼�����������YD�D�ILQDQ]LDUH�OH�VHJXHQWL�YRFL�GL�VSHVD�

��VSHVH�IXQ]LRQDPHQWR�DPPLQLVWUDWLYR�H�GLGDWWLFR�¼����������

��VSHVH�SHU�UHYLVRUL�GHL�FRQWL��VFXROH�LQGLYLGXDWH�FRPH�FDSRILOD��¼���������

��SHUFRUVL�SHU�OH�FRPSHWHQ]H�WUDVYHUVDOL�H�SHU�O¶RULHQWDPHQWR�¼���������

$�WDOL�ULVRUVH�YDQQR�DG�DJJLXQJHUVL�TXHOOH�FRVWLWXLWH�GD�

��ILQDQ]LDPHQWL�GHULYDQWL�GDOO¶DYDQ]R�GL�DPPLQLVWUD]LRQH

/¶HVHUFL]LR������FKLXGH�FRQ�XQ�DYDQ]R�FRPSOHVVLYR�GL�¼�����������

/D�JHVWLRQH�VL�q�FRQFOXVD�FRQ�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�H�LQ�FRHUHQ]D�FRQ�LO�372)�UHODWLYR�DOO¶$6����������QHO�ULVSHWWR
GHL�SULQFLSL�GL�HFRQRPLFLWj��HIILFLHQ]D�HG�HIILFDFLD�

,�ULVXOWDWL�UDJJLXQWL�QHOOD�JHVWLRQH�ILQDQ]LDULD�GHOO¶DQQR�SUHFHGHQWH�FUHDQR�XQ�ILOR�GLUHWWR�WUD�L�ULVXOWDWL�VWHVVL�H�OD
ULGHWHUPLQD]LRQH�GHJOL�RELHWWLYL�SHU�LO�QXRYR�DQQR�

/D�FRPSOHVVLWj�GHL�SURJHWWL�UHGDWWL��VLD�SHU�OH�DWWLYLWj�VLD�SHU�OH�LQL]LDWLYH�SURSULDPHQWH�GLGDWWLFKH��HYLGHQ]LD�LO�SURFHVVR
GHFLVLRQDOH�GHWHUPLQDWR�GDOOD�QHJR]LD]LRQH�WUD�LO�PRPHQWR�GLGDWWLFR�DYYHQXWD�QHO�&ROOHJLR�'RFHQWL�H�TXHOOD�ILQDQ]LDULD�QHO
&RQVLJOLR�G¶,VWLWXWR�H�QHOOD�FRQWUDWWD]LRQH�FRQ�OH�568�G¶,VWLWXWR�

6RQR�VWDWH�DWWLYDWH�RSSRUWXQH�PLVXUH�GL�FRQWUROOR��SHU�PRQLWRUDUH�LQ�LWLQHUH�L�SURJHWWL�DWWLYLWj�VLD�GDO�SXQWR�GL�YLVWD�GLGDWWLFR�VLD
ILQDQ]LDULR�SHU�YHULILFDUH�LO�FRUUHWWR�DQGDPHQWR�HG�HYLWDUH�VFRVWDPHQWL�GDO�EXGJHW�

/
XWLOL]]R�GHOO
DYDQ]R�GL�DPPLQLVWUD]LRQH�q�FRVu�GL�VHJXLWR�LPSHJQDWR�

$JJU� 9RFH 6SHVH ,PSRUWL

0LQLVWHUR�GHOO
,VWUX]LRQH��GHOO
8QLYHUVLWj�H�GHOOD�5LFHUFD
8IILFLR�6FRODVWLFR�5HJLRQDOH��)5,8/,�9(1(=,$�*,8/,$
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7RWDOH
1RQ

9LQFRODWR
9LQFRODWR

$ $WWLYLWj

$�� )XQ]LRQDPHQWR�JHQHUDOH�H�GHFRUR�GHOOD�6FXROD ��������� ���� ���������

$�� )XQ]LRQDPHQWR�DPPLQLVWUDWLYR ��������� ��������� ����

$�� 'LGDWWLFD ��������� ���� ���������

$�� $OWHUQDQ]D�6FXROD�/DYRUR ��������� ���� ���������

$�� 9LVLWH��YLDJJL�H�SURJUDPPL�GL�VWXGLR�DOO
HVWHUR ��������� ���� ���������

$�� $WWLYLWj�GL�RULHQWDPHQWR �������� ���� ��������

3 3URJHWWL

3�� 3URJHWWL�LQ�DPELWR��6FLHQWLILFR��WHFQLFR�H�SURIHVVLRQDOH� ���� ���� ����

3�� 3URJHWWL�LQ�DPELWR��8PDQLVWLFR�H�VRFLDOH� ���������� �������� ����������

3�� 3URJHWWL�SHU��&HUWLILFD]LRQL�H�FRUVL�SURIHVVLRQDOL� ��������� ���� ���������

3�� 3URJHWWL�SHU��)RUPD]LRQH���DJJLRUQDPHQWR�GHO�SHUVRQDOH� ��������� �������� ���������

3�� 3URJHWWL�SHU��*DUH�H�FRQFRUVL� ��������� �������� ��������

* *HVWLRQL�HFRQRPLFKH

*�� $]LHQGD�DJUDULD ���� ���� ����

*�� $]LHQGD�VSHFLDOH ���� ���� ����

*�� $WWLYLWj�SHU�FRQWR�WHU]L ���� ���� ����

*�� $WWLYLWj�FRQYLWWXDOH ���� ���� ����

7RWDOH�DYDQ]R�XWLOL]]DWR ���������� ��������� ����������

7RWDOH�DYDQ]R�GL�DPPLQLVWUD]LRQH�QRQ�XWLOL]]DWR ��������� ��������� ����

9HQJRQR�FKLXVL��SRLFKq�FRQFOXVL��L�VHJXHQWL�SURJHWWL�

$�����321�������$�)6(321�)5��������³8Q�JLRUQR�DO�QLGR´�
3�����321�������$�)6(321�)5���������³/D�FLWWj�H�OD�VXD�UDSSUHVHQWD]LRQH´

0LQLVWHUR�GHOO
,VWUX]LRQH��GHOO
8QLYHUVLWj�H�GHOOD�5LFHUFD
8IILFLR�6FRODVWLFR�5HJLRQDOH��)5,8/,�9(1(=,$�*,8/,$
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����3UHYLVLRQH�(QWUDWH
'L�VHJXLWR�LO�GHWWDJOLR�GHOOH�DOWUH�YRFL�GL�HQWUDWD�SUHVXQWH�SHU�O
HVHUFL]LR�ILQDQ]LDULR������

$JJU� 9RFH (175$7( �,PSRUWL�LQ�HXUR�

� )LQDQ]LDPHQWL�GDOOR�6WDWR ���������

� 'RWD]LRQH�RUGLQDULD ���������

� &RQWULEXWL�GD�SULYDWL ���������

� &RQWULEXWL�SHU�YLVLWH��YLDJJL�H�SURJUDPPL�GL�VWXGLR�DOO
HVWHUR ���������

(QWUDWH�DJJUHJD]LRQH����9RFH������)LQDQ]LDPHQWR�RUGLQDULR�GHOOR�6WDWR�

)XQ]LRQDPHQWR�DPP�YR���GLGDWWLFR���¼������������$���±�6SHVH�SHU�LO�)XQ]LRQDPHQWR�$PPLQLVWUDWLYR�SHU�LO�IXQ]LRQDPHQWR
DPPLQLVWUDWLYR��VSHVH�SHU�L�UHYLVRUL�GHL�FRQWL�H�$���±�6SHVH�SHU�'LGDWWLFD�SHU�OH�DWWLYLWj�ULYROWH�DJOL�VWXGHQWL

3HUFRUVL�SHU�OH�FRPSHWHQ]H�WUDVYHUVDOL�H�SHU�O¶RULHQWDPHQWR�DL�VHQVL�GHOOD�OHJJH������������¼������������$���±�SHUFRUVL�SHU
OH�FRPSHWHQ]H�WUDVYHUVDOL�H�SHU�O¶RULHQWDPHQWR

IRQGR�ULVHUYD���¼��������

(QWUDWH�DJJUHJD]LRQH����YRFH����±�&RQWULEXWL�SHU�YLVLWH��YLDJJL�H�SURJUDPPL�GL�VWXGLR�HVWHUR��FRQWULEXWL�GDOOH�IDPLJOLH�¼
����������VRQR�VWDWL�SURJUDPPDWL�D�FRSHUWXUD�GHOO¶DWWXD]LRQH�GHL�VRJJLRUQL�VWXGLR��VFDPEL�FXOWXUDOL��YLDJJL�GL�LVWUX]LRQH�H
XVFLWH�GLGDWWLFKH�FKH�VL�HIIHWWXHUDQQR�QHOO¶D�V��������VX�SURSRVWD�GHL�GRFHQWL�H�FKH�GRYUHEEHUR�VYROJHUVL�$PHULFD��6SDJQD�H
,QJKLOWHUUD��VFDPEL�FXOWXUDOL�FRQ�3DWHUQz�H�)LUHQ]H�H�DOFXQL�YLDJJL�GL�LVWUX]LRQH�D�%UX[HOOHV��0RQDFR�H�)HUUDUD���(QWUDWH
DJJUHJD]LRQH�����YRFH������&RQWULEXWL�GD�IDPLJOLH�YLQFRODWL��HVVHQGR�XQ�GDWR�RVFLOODQWH�H�YDULDELOH�GL�DQQR�LQ�DQQR��YLVWD�OD
VFDUVD�ULVSRVWD�GD�SDUWH�GHOOH�IDPLJOLH�QHO�YHUVDPHQWR�GHOOD�TXRWD��QRQ�q�VWDWR�LPSXWDWR�LQ�HQWUDWD�HG�LQ�XVFLWD�QHO�3$�����
H�YHUUj�LQWURLWDWR�D�%LODQFLR�FRQ�YDULD]LRQL�ILQDOL]]DWH�LQ�FRUVR�G¶DQQR�/D�TXRWD�ULFKLHVWD�GL�¼�������YLHQH�FRPXQTXH�XWLOL]]DWD
LQ�TXHVWD�PLVXUD�

ā��������6RWWRVFULYHUH�O¶DVVLFXUD]LRQH�,QWHJUDWLYD

ā��������$FTXLVWDUH�L�OLEUHWWL�SHUVRQDOL�GHJOL�DOXQQL

ā��������(URJDUH�FRQWULEXWL�H�VRYYHQ]LRQL�SHU�YLVLWH�GLGDWWLFKH�D�IDYRUH�GL�DOXQQL�LQ�GLIILFROWj�HFRQRPLFKH

ā��������6RVWHQHUH�DOFXQL�SURJHWWL�WUDVYHUVDOL�GL�JUDQGH�SDUWHFLSD]LRQH��7HDWUDOPHQWH��&HUWLILFD]LRQL�OLQJXLVWLFKH��/DERUDWRUL
PXVLFDOL�«�

ā��������,PSOHPHQWDUH�OD�GRWD]LRQH�GL�PDWHULDOH�LQIRUPDWLFR�H�DWWUH]]DWXUH�VSHFLDOLVWLFKH�LQHUHQWL�OD�GLGDWWLFD

ā��������3RWHQ]LDUH�JOL�DOOHVWLPHQWL�GHL�ODERUDWRUL�QHOOH�YDULH�VHGL

7RWDOH�HQWUDWH�SUHYLVWH

$**5(*$72 �,PSRUWL�LQ�HXUR�

$YDQ]R�GL�DPPLQLVWUD]LRQH�SUHVXQWR ����������

)LQDQ]LDPHQWL�GDOOR�6WDWR ���������

&RQWULEXWL�GD�SULYDWL ���������

0LQLVWHUR�GHOO
,VWUX]LRQH��GHOO
8QLYHUVLWj�H�GHOOD�5LFHUFD
8IILFLR�6FRODVWLFR�5HJLRQDOH��)5,8/,�9(1(=,$�*,8/,$

,6�,6,6�&$5'8&&,���'$17(
������75,(67(��76��9,$�*,867,1,$12���&�)��������������&�0��76,6�����'
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0LQLVWHUR�GHOO
,VWUX]LRQH��GHOO
8QLYHUVLWj�H�GHOOD�5LFHUFD
8IILFLR�6FRODVWLFR�5HJLRQDOH��)5,8/,�9(1(=,$�*,8/,$

,6�,6,6�&$5'8&&,���'$17(
������75,(67(��76��9,$�*,867,1,$12���&�)��������������&�0��76,6�����'

3DJLQD���GL���'DWD�GL�VWDPSD������������������



����3UHYLVLRQH�6SHVH
'L�VHJXLWR�LO�GHWWDJOLR�GHOOH�GHVWLQD]LRQL�GL�VSHVD�

$�����)XQ]LRQDPHQWR�JHQHUDOH�H�GHFRUR�GHOOD�6FXROD���(QWUDWH�����������¼��6SHVH�����������¼

9RFH (175$7( 63(6(

$�������$SSDOWL�VWRULFL�GLWWH�SXOL]LH ��������� ���������

'L�VHJXLWR�LO�GHWWDJOLR�GHOOH�YRFL�GL�HQWUDWD�

&RGLFH $JJUHJDWR 9RFH ,032572

��� $YDQ]R�GL�DPPLQLVWUD]LRQH�SUHVXQWR 9LQFRODWR ���������

'L�VHJXLWR�LO�GHWWDJOLR�GHOOH�YRFL�SHU�QDWXUD�GL�VSHVD�

&RGLFH 7LSR &RQWR ,032572

���� $FTXLVWR�GL�VHUYL]L�HG�XWLOL]]R�GL�EHQL�GL�WHU]L 6HUYL]L�DXVLOLDUL ���������

$OOD�OXFH�GHOOD�YLJHQWH�OHJLVOD]LRQH��QRQ�VRQR�VWDWH�SUHYLVWH�DVVHJQD]LRQL�DOOH�,VWLWX]LRQL�VFRODVWLFKH�D�GHFRUUHUH�GDO�SULPR
JHQQDLR������

,�IRQGL�DWWXDOL�YHUUDQQR�XWLOL]]DWL�SHU�LO�SDJDPHQWR�GHOOD�IDWWXUD�GHOOD�6RFLHWj�5HNHHS�SHU�OH�SXOL]LH�GHO�PHVH�GL�GLFHPEUH�����
H�SHU�OD�ULHPLVVLRQH�GHOOH�IDWWXUH��GD�QRL�ULILXWDWH�SRLFKq�DXPHQWDWH�SHU�VHUYL]L�LQWHJUDWLYL�GL�SXOL]LD�QRQ�VYROWL�H�QRQ
DXWRUL]]DWL��GHOOD�6RFLHWj�0DQXWHQFRRS�

,�IRQGL�ULPDQHQWL�YHUUDQQR�SUHVXPLELOPHQWH�UHVWLWXLWL�DO�0LQLVWHUR�GRSR�ORUR�FRPXQLFD]LRQH�XIILFLDOH�

$�����)XQ]LRQDPHQWR�DPPLQLVWUDWLYR���(QWUDWH�����������¼��6SHVH�����������¼

9RFH (175$7( 63(6(

$�������)XQ]LRQDPHQWR�$PPLQLVWUDWLYR ��������� ���������

'L�VHJXLWR�LO�GHWWDJOLR�GHOOH�YRFL�GL�HQWUDWD�

&RGLFH $JJUHJDWR 9RFH ,032572

��� $YDQ]R�GL�DPPLQLVWUD]LRQH�SUHVXQWR 1RQ�YLQFRODWR ���������

��� )LQDQ]LDPHQWL�GDOOR�6WDWR 'RWD]LRQH�RUGLQDULD ���������

���� 3DUWLWH�GL�JLUR 5HLQWHJUR�DQWLFLSR�DO�'LUHWWRUH�6�*�$� ��������

'L�VHJXLWR�LO�GHWWDJOLR�GHOOH�YRFL�SHU�QDWXUD�GL�VSHVD�

&RGLFH 7LSR &RQWR ,032572

��� 6SHVH�GL�SHUVRQDOH
$OWUL�FRPSHQVL�SHU�SHUVRQDOH�D�WHPSR
LQGHWHUPLQDWR

��������

��� $FTXLVWR�GL�EHQL�GL�FRQVXPR &DUWD��FDQFHOOHULD�H�VWDPSDWL ��������

��� $FTXLVWR�GL�EHQL�GL�FRQVXPR *LRUQDOL��ULYLVWH�H�SXEEOLFD]LRQL ������

��� $FTXLVWR�GL�EHQL�GL�FRQVXPR 0DWHULDOL�H�DFFHVVRUL ��������

��� $FTXLVWR�GL�VHUYL]L�HG�XWLOL]]R�GL�EHQL�GL�WHU]L 3UHVWD]LRQL�SURIHVVLRQDOL�H�VSHFLDOLVWLFKH ��������

��� $FTXLVWR�GL�VHUYL]L�HG�XWLOL]]R�GL�EHQL�GL�WHU]L )RUPD]LRQH�H�DJJLRUQDPHQWR ��������

0LQLVWHUR�GHOO
,VWUX]LRQH��GHOO
8QLYHUVLWj�H�GHOOD�5LFHUFD
8IILFLR�6FRODVWLFR�5HJLRQDOH��)5,8/,�9(1(=,$�*,8/,$

,6�,6,6�&$5'8&&,���'$17(
������75,(67(��76��9,$�*,867,1,$12���&�)��������������&�0��76,6�����'
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��� $FTXLVWR�GL�VHUYL]L�HG�XWLOL]]R�GL�EHQL�GL�WHU]L 0DQXWHQ]LRQH�RUGLQDULD�H�ULSDUD]LRQL ��������

��� $FTXLVWR�GL�VHUYL]L�HG�XWLOL]]R�GL�EHQL�GL�WHU]L 8WLOL]]R�GL�EHQL�GL�WHU]L ���������

��� $FTXLVWR�GL�VHUYL]L�HG�XWLOL]]R�GL�EHQL�GL�WHU]L 8WHQ]H�H�FDQRQL ��������

��� $OWUH�VSHVH $PPLQLVWUDWLYH ��������

��� $OWUH�VSHVH 5HYLVRUL�GHL�FRQWL ��������

��� ,PSRVWH�H�WDVVH ,PSRVWH ��������

���� )RQGR�GL�ULVHUYD )RQGR�GL�ULVHUYD ������

���� 3DUWLWH�GL�JLUR 3DUWLWH�GL�JLUR ��������

6SHVH�SHU�O
�$WWLYLWj�GHOOD�JHVWLRQH�DPPLQLVWUDWLYD�H�IXQ]LRQDOH�GHOOD�VFXROD�

$�����'LGDWWLFD���(QWUDWH������������¼��6SHVH������������¼

9RFH (175$7( 63(6(

$�������)XQ]LRQDPHQWR�'LGDWWLFD ��������� ���������

$�������/LEUL�LQ�FRPRGDWR�G
XVR ��������� ���������

'L�VHJXLWR�LO�GHWWDJOLR�GHOOH�YRFL�GL�HQWUDWD�

&RGLFH $JJUHJDWR 9RFH ,032572

��� $YDQ]R�GL�DPPLQLVWUD]LRQH�SUHVXQWR 9LQFRODWR ���������

��� )LQDQ]LDPHQWL�GDOOR�6WDWR 'RWD]LRQH�RUGLQDULD ��������

'L�VHJXLWR�LO�GHWWDJOLR�GHOOH�YRFL�SHU�QDWXUD�GL�VSHVD�

&RGLFH 7LSR &RQWR ,032572

��� $FTXLVWR�GL�EHQL�GL�FRQVXPR &DUWD��FDQFHOOHULD�H�VWDPSDWL ��������

��� $FTXLVWR�GL�EHQL�GL�FRQVXPR *LRUQDOL��ULYLVWH�H�SXEEOLFD]LRQL ��������

��� $FTXLVWR�GL�EHQL�GL�FRQVXPR 0DWHULDOL�H�DFFHVVRUL ���������

��� $FTXLVWR�GL�VHUYL]L�HG�XWLOL]]R�GL�EHQL�GL�WHU]L 3UHVWD]LRQL�SURIHVVLRQDOL�H�VSHFLDOLVWLFKH ��������

��� $FTXLVWR�GL�VHUYL]L�HG�XWLOL]]R�GL�EHQL�GL�WHU]L 3URPR]LRQH ��������

��� $FTXLVWR�GL�VHUYL]L�HG�XWLOL]]R�GL�EHQL�GL�WHU]L 0DQXWHQ]LRQH�RUGLQDULD�H�ULSDUD]LRQL ��������

��� $FTXLVWR�GL�VHUYL]L�HG�XWLOL]]R�GL�EHQL�GL�WHU]L 8WLOL]]R�GL�EHQL�GL�WHU]L ��������

��� $FTXLVWR�GL�VHUYL]L�HG�XWLOL]]R�GL�EHQL�GL�WHU]L 8WHQ]H�H�FDQRQL ��������

���� $FTXLVWR�GL�VHUYL]L�HG�XWLOL]]R�GL�EHQL�GL�WHU]L $VVLFXUD]LRQL ��������

��� $FTXLVWR�GL�EHQL�G
LQYHVWLPHQWR %HQL�PRELOL ��������

��� $OWUH�VSHVH 3DUWHFLSD]LRQH�DG�RUJDQL]]D]LRQL ��������

��� $OWUH�VSHVH %RUVH�GL�VWXGLR ��������

��� ,PSRVWH�H�WDVVH ,PSRVWH ���������

��� 5LPERUVL�H�SRVWH�FRUUHWWLYH 5HVWLWX]LRQH�VRPPH�QRQ�XWLOL]]DWH ���������

$������6SHVH�SHU�OD�JHVWLRQH�GHOOH�VSHVH�SHU�JOL�VWXGHQWL�H�OH�DWWLYLWj�GLGDWWLFKH�

$������6SHVH�SURJHWWR�GHL�OLEUL�LQ�FRPRGDWR�ILQDQ]LDWR�GD�IRQGL�UHJLRQDOL�SHU�OD�IRUQLWXUD�GHL�OLEUL�GL�WHVWR�DJOL�VWXGHQWL�LQ
FRPRGDWR�G¶XVR�

0LQLVWHUR�GHOO
,VWUX]LRQH��GHOO
8QLYHUVLWj�H�GHOOD�5LFHUFD
8IILFLR�6FRODVWLFR�5HJLRQDOH��)5,8/,�9(1(=,$�*,8/,$

,6�,6,6�&$5'8&&,���'$17(
������75,(67(��76��9,$�*,867,1,$12���&�)��������������&�0��76,6�����'
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$�����$OWHUQDQ]D�6FXROD�/DYRUR���(QWUDWH�����������¼��6SHVH�����������¼

9RFH (175$7( 63(6(

$�������$OWHUQDQ]D�6FXROD�/DYRUR ��������� ���������

'L�VHJXLWR�LO�GHWWDJOLR�GHOOH�YRFL�GL�HQWUDWD�

&RGLFH $JJUHJDWR 9RFH ,032572

��� $YDQ]R�GL�DPPLQLVWUD]LRQH�SUHVXQWR 9LQFRODWR ���������

��� )LQDQ]LDPHQWL�GDOOR�6WDWR 'RWD]LRQH�RUGLQDULD ��������

'L�VHJXLWR�LO�GHWWDJOLR�GHOOH�YRFL�SHU�QDWXUD�GL�VSHVD�

&RGLFH 7LSR &RQWR ,032572

��� 6SHVH�GL�SHUVRQDOH &RPSHQVL�DFFHVVRUL�QRQ�D�FDULFR�),6�GRFHQWL ���������

��� 6SHVH�GL�SHUVRQDOH &RPSHQVL�DFFHVVRUL�QRQ�D�FDULFR�),6�$7$ ��������

��� 6SHVH�GL�SHUVRQDOH
$OWUL�FRPSHQVL�SHU�SHUVRQDOH�D�WHPSR
LQGHWHUPLQDWR

��������

��� $FTXLVWR�GL�EHQL�GL�FRQVXPR &DUWD��FDQFHOOHULD�H�VWDPSDWL ��������

��� $FTXLVWR�GL�EHQL�GL�FRQVXPR 0DWHULDOL�H�DFFHVVRUL ������

��� $FTXLVWR�GL�VHUYL]L�HG�XWLOL]]R�GL�EHQL�GL�WHU]L 3UHVWD]LRQL�SURIHVVLRQDOL�H�VSHFLDOLVWLFKH ��������

���� $FTXLVWR�GL�VHUYL]L�HG�XWLOL]]R�GL�EHQL�GL�WHU]L 9LVLWH��YLDJJL�H�SURJUDPPL�GL�VWXGLR�DOO
HVWHUR ��������

3HUFRUVL�SHU�OH�FRPSHWHQ]H�WUDVYHUVDOL�H�SHU�O¶RULHQWDPHQWR���/D�OHJJH��������KD�ILVVDWR�O¶REEOLJDWRULHWj�GL����RUH�QHO�WULHQQLR
GHO�SHUFRUVR�OLFHDOH��/D�PRGDOLWj�GL�DSSUHQGLPHQWR�LQ�DOWHUQDQ]D�q�XQ
RS]LRQH�IRUPDWLYD�ULVSRQGHQWH�DL�ELVRJQL�LQGLYLGXDOL�GL
LVWUX]LRQH�H�IRUPD]LRQH�GHL�JLRYDQL�H�PLUD�DG�DUULFFKLUOD�FRQ�O
DFTXLVL]LRQH�GL�FRPSHWHQ]H�VSHQGLELOL�DQFKH�QHO�PHUFDWR�GHO
ODYRUR��D�IDYRULUH�O
RULHQWDPHQWR�GHL�JLRYDQL�SHU�YDORUL]]DQH�OH�YRFD]LRQL�SHUVRQDOL��JOL�LQWHUHVVL�H�JOL�VWLOL�GL�DSSUHQGLPHQWR
LQGLYLGXDOL��D�UHDOL]]DUH�XQ�RUJDQLFR�FROOHJDPHQWR�GHOOH�LVWLWX]LRQL�VFRODVWLFKH�H�IRUPDWLYH�FRQ�LO�PRQGR�GHO�ODYRUR�H�OD
VRFLHWj�FLYLOH��D�FROOHJDUH�O
RIIHUWD�IRUPDWLYD�DOOR�VYLOXSSR�FXOWXUDOH���VRFLDOH�HG�HFRQRPLFR�GHO�WHUULWRULR�

$�����9LVLWH��YLDJJL�H�SURJUDPPL�GL�VWXGLR�DOO
HVWHUR���(QWUDWH�����������¼��6SHVH�����������¼

9RFH (175$7( 63(6(

$�������9LDJJL�G
LVWUX]LRQH��XVFLWH�GLGDWWLFKH��VFDPEL�FXOWXUDOL��VRJJLRUQL�VWXGLR ��������� ���������

'L�VHJXLWR�LO�GHWWDJOLR�GHOOH�YRFL�GL�HQWUDWD�

&RGLFH $JJUHJDWR 9RFH ,032572

��� $YDQ]R�GL�DPPLQLVWUD]LRQH�SUHVXQWR 9LQFRODWR ���������

��� &RQWULEXWL�GD�SULYDWL
&RQWULEXWL�SHU�YLVLWH��YLDJJL�H�SURJUDPPL�GL�VWXGLR
DOO
HVWHUR

���������

'L�VHJXLWR�LO�GHWWDJOLR�GHOOH�YRFL�SHU�QDWXUD�GL�VSHVD�

&RGLFH 7LSR &RQWR ,032572

���� $FTXLVWR�GL�VHUYL]L�HG�XWLOL]]R�GL�EHQL�GL�WHU]L 9LVLWH��YLDJJL�H�SURJUDPPL�GL�VWXGLR�DOO
HVWHUR ���������

��� $OWUH�VSHVH %RUVH�GL�VWXGLR ��������

��� 5LPERUVL�H�SRVWH�FRUUHWWLYH 5HVWLWX]LRQH�YHUVDPHQWL�QRQ�GRYXWL ��������

0LQLVWHUR�GHOO
,VWUX]LRQH��GHOO
8QLYHUVLWj�H�GHOOD�5LFHUFD
8IILFLR�6FRODVWLFR�5HJLRQDOH��)5,8/,�9(1(=,$�*,8/,$

,6�,6,6�&$5'8&&,���'$17(
������75,(67(��76��9,$�*,867,1,$12���&�)��������������&�0��76,6�����'
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3HU�VWLPRODUH�O
LQWHUHVVH�H�OD�FRQRVFHQ]D�GHO�SDWULPRQLR�FXOWXUDOH�H�DUWLVWLFR�GHO�WHUULWRULR��OD�VFXROD�RUJDQL]]D�YLVLWH�JXLGDWH
D�PXVHL�H�PRVWUH�D�7ULHVWH�H�LQ�5HJLRQH�H�DOWUH�YLVLWH�VRQR�GHGLFDWH�D�SDUWLFRODUL�HYHQWL�HVSRVLWLYL�DQFKH�QHOOH�UHJLRQL�YLFLQH�
6RQR�LQROWUH�RUJDQL]]DWL�YLDJJL�G
LVWUX]LRQH�FXOWXUDOL�LQWHVL�FRPH�³DOWUR�PRGR�GL�IDUH�VFXROD´��DG�LQWHJUD]LRQH�GHOOD��GLGDWWLFD
DWWUDYHUVR�LWLQHUDUL�LQ�,WDOLD�R�LQ�XQ�3DHVH�HXURSHR��6L�SUHYHGRQR�LQROWUH�VFDPEL�FXOWXUDOL�LQ�,WDOLD�H�DOO¶HVWHUR��VWDJH�OLQJXLVWLFL
DQFKH�LQ�SHULRGL�HVWLYL�R�SULPD�GHOOD�ULSUHVD�GHOO
DWWLYLWj�GLGDWWLFD��ULYROWL�DQFKH�D�JUXSSL�GL�VWXGHQWL�GL�FODVVL�GLYHUVH��9LHQH
VWDELOLWR�XQ�FRQWULEXWR�SHU�OH�IDPLJOLH�GHOLEHUDWR�GDO�&RQVLJOLR�GL�,VWLWXWR�

$�����$WWLYLWj�GL�RULHQWDPHQWR���(QWUDWH����������¼��6SHVH����������¼

9RFH (175$7( 63(6(

$�������2ULHQWDPHQWR�H�FRQWLQXLWj �������� ��������

'L�VHJXLWR�LO�GHWWDJOLR�GHOOH�YRFL�GL�HQWUDWD�

&RGLFH $JJUHJDWR 9RFH ,032572

��� $YDQ]R�GL�DPPLQLVWUD]LRQH�SUHVXQWR 9LQFRODWR ��������

��� )LQDQ]LDPHQWL�GDOOR�6WDWR 'RWD]LRQH�RUGLQDULD ������

'L�VHJXLWR�LO�GHWWDJOLR�GHOOH�YRFL�SHU�QDWXUD�GL�VSHVD�

&RGLFH 7LSR &RQWR ,032572

��� 6SHVH�GL�SHUVRQDOH &RPSHQVL�DFFHVVRUL�QRQ�D�FDULFR�),6�GRFHQWL ��������

��� $FTXLVWR�GL�EHQL�GL�FRQVXPR &DUWD��FDQFHOOHULD�H�VWDPSDWL ��������

��� $FTXLVWR�GL�EHQL�GL�FRQVXPR 0DWHULDOL�H�DFFHVVRUL ��������

���� $FTXLVWR�GL�VHUYL]L�HG�XWLOL]]R�GL�EHQL�GL�WHU]L 9LVLWH��YLDJJL�H�SURJUDPPL�GL�VWXGLR�DOO
HVWHUR ��������

��� $OWUH�VSHVH 3DUWHFLSD]LRQH�DG�RUJDQL]]D]LRQL ��������

/¶RULHQWDPHQWR��XQ�SURFHVVR�FRQWLQXR�GL�IRUPD]LRQH�LQIRUPD]LRQH��DVVXPH�DVSHWWL�GLYHUVL�VHFRQGR�O¶HWj�GHOO¶DOXQQR�D
ILQDOL]]DWR�DOOD�VXD�FUHVFLWD�FXOWXUDOH�H�VRFLDOH��DOOR�VYLOXSSR�GL�FDSDFLWj�GHFLVLRQDOL��DOOD�PDWXUD]LRQH�GL�VFHOWH�FRQVDSHYROL�H
DOOD�VWUXWWXUD]LRQH�GL�XQ�SURJHWWR�GL�YLWD���1HO�SULPR�ELHQQLR��O¶RULHQWDPHQWR�q�XQ�SURFHVVR�IRUPDWLYR��DWWR�D�UHDOL]]DUH
VRSUDWWXWWR�OD�FUHVFLWD�GHOO¶LGHQWLWj�FXOWXUDOH�H�VRFLDOH�GHOOD�SHUVRQD��SURJHWWR���6SRUWHOOR�G¶DVFROWR���1HJOL�DQQL�VXFFHVVLYL�
ROWUH�DOOD�YHULILFD�GHOO¶LPSRVWD]LRQH�GHJOL�VWXGL��O¶RULHQWDPHQWR�SXQWD�DO�UDIIRU]DPHQWR�GHOOD�SHUVRQDOLWj�H�GHO�FDUDWWHUH�
DOO¶LQWHJUD]LRQH�GHOOH�FRQRVFHQ]H��DOOD�IRUPD]LRQH�GL�FRPSHWHQ]H�VRFLDOPHQWH�VSHQGLELOL��DOOD�PDWXUD]LRQH�GL�XQD�VFHOWD�SHU
LO�IXWXUR��DOO¶DXWR�YDOXWD]LRQH�H�DOO¶DXWR�RULHQWDPHQWR��,QROWUH�PROWH�DWWLYLWj�VRQR�LPSRVWDWH�ILQ�GDOO¶DQQR�SUHFHGHQWH�O¶LQJUHVVR
HIIHWWLYR�GHJOL�DOXQQL�QHOOH�FODVVL�SULPH��SUHVHQWD]LRQH�GHOOD�VFXROD�DOOH�VFXROH�PHGLH�GHOOD�SURYLQFLD��YLVLWD�GL�VWXGHQWL�GHOOD
VFXROD�VHFRQGDULD�LQIHULRUH��DFFRJOLHQ]D�JHQLWRUL��2SHQGD\�,6,6�&DUGXFFL�'DQWH��

3�����3URJHWWL�LQ�DPELWR��8PDQLVWLFR�H�VRFLDOH����(QWUDWH������������¼��6SHVH������������¼

9RFH (175$7( 63(6(

3�������(VSUHVVLRQH�H�FUHDWLYLWj ��������� ���������

3�������,QWHUYHQWL�GLGDWWLFL�HGXFDWLYL ��������� ���������

3�������,R�VWR�EHQH�D�VFXROD ���������� ����������

'L�VHJXLWR�LO�GHWWDJOLR�GHOOH�YRFL�GL�HQWUDWD�

&RGLFH $JJUHJDWR 9RFH ,032572

��� $YDQ]R�GL�DPPLQLVWUD]LRQH�SUHVXQWR 1RQ�YLQFRODWR ��������

��� $YDQ]R�GL�DPPLQLVWUD]LRQH�SUHVXQWR 9LQFRODWR ����������

0LQLVWHUR�GHOO
,VWUX]LRQH��GHOO
8QLYHUVLWj�H�GHOOD�5LFHUFD
8IILFLR�6FRODVWLFR�5HJLRQDOH��)5,8/,�9(1(=,$�*,8/,$

,6�,6,6�&$5'8&&,���'$17(
������75,(67(��76��9,$�*,867,1,$12���&�)��������������&�0��76,6�����'
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��� )LQDQ]LDPHQWL�GDOOR�6WDWR 'RWD]LRQH�RUGLQDULD ��������

'L�VHJXLWR�LO�GHWWDJOLR�GHOOH�YRFL�SHU�QDWXUD�GL�VSHVD�

&RGLFH 7LSR &RQWR ,032572

��� 6SHVH�GL�SHUVRQDOH &RPSHQVL�DFFHVVRUL�QRQ�D�FDULFR�),6�GRFHQWL ���������

��� 6SHVH�GL�SHUVRQDOH &RPSHQVL�DFFHVVRUL�QRQ�D�FDULFR�),6�$7$ ��������

��� $FTXLVWR�GL�EHQL�GL�FRQVXPR &DUWD��FDQFHOOHULD�H�VWDPSDWL ��������

��� $FTXLVWR�GL�EHQL�GL�FRQVXPR 0DWHULDOL�H�DFFHVVRUL ��������

��� $FTXLVWR�GL�VHUYL]L�HG�XWLOL]]R�GL�EHQL�GL�WHU]L 3UHVWD]LRQL�SURIHVVLRQDOL�H�VSHFLDOLVWLFKH ���������

��� $FTXLVWR�GL�VHUYL]L�HG�XWLOL]]R�GL�EHQL�GL�WHU]L )RUPD]LRQH�H�DJJLRUQDPHQWR ����������

��� $FTXLVWR�GL�VHUYL]L�HG�XWLOL]]R�GL�EHQL�GL�WHU]L 8WLOL]]R�GL�EHQL�GL�WHU]L ��������

��� $FTXLVWR�GL�VHUYL]L�HG�XWLOL]]R�GL�EHQL�GL�WHU]L 6HUYL]L�GL�ULVWRUD]LRQH ��������

���� $FTXLVWR�GL�VHUYL]L�HG�XWLOL]]R�GL�EHQL�GL�WHU]L 9LVLWH��YLDJJL�H�SURJUDPPL�GL�VWXGLR�DOO
HVWHUR ��������

��� $OWUH�VSHVH 3DUWHFLSD]LRQH�DG�RUJDQL]]D]LRQL ��������

��� ,PSRVWH�H�WDVVH ,PSRVWH ��������

3������(VSUHVVLRQH�H�&UHDWLYLWj

/D�VFXROD�SURPXRYH�SURJHWWL�DWWL�D�IDYRULUH�O¶DFTXLVL]LRQH�GL�FRPSHWHQ]H�FROODERUDWLYH��SURPXRYHUH�FXOWXUH��SROLWLFKH�H

SUDWLFKH�LQFOXVLYH�DWWUDYHUVR�XQD�SL��VWUHWWD�FROODERUD]LRQH�IUD�WXWWL�H�VYLOXSSDUH�OH�FDSDFLWj�HVSUHVVLYH�FRLQYROJHQGR�JOL
VWXGHQWL�LQ�DWWLYLWj�GRYH�SRVVDQR�YLYHUH

O¶DUWH�VYLOXSSDQGR�OD�FUHDWLYLWj��UHQGHQGRVL�FRQVDSHYROL�GHOOH�SURSULH�FDSDFLWj�LQ�FDPSR�WHDWUDOH��QHOOD�HVSUHVVLRQH�GL�Vq�H
QHOOD�PXVLFD��$�TXHVWD�PDFUR�DUHD�DIIHULVFRQR�L�VHJXHQWL�SURJHWWL�

������;;9,�&RQFRUVR��GL�HVHFX]LRQH�PXVLFDOH�'DQWH�$OLJKLHUL

������/DERUDWRUL�PXVLFDOL�DSHUWL

������8QD�VHUD�DO�FRQFHUWR�DOO¶RSHUD

������2UFKH[WUj�±�ROWUH�/D�0DQLFD�FRQ�RUFKHVWUD�H�FRUR

������3URJHWWR�/HR

������7HDWUDOPHQWH

������/D�QRWWH�GHO�/LFHR�FODVVLFR

������/D�FLWWj�GL�7ULHVWH��WUD�ULYH��SLD]]H�H�ERUJKL

3������,QWHUYHQWL�'LGDWWLFL�(GXFDWLYL

*OL��LQWHUYHQWL�GLGDWWLFR�HGXFDWLYL�GL�UHFXSHUR�SHU�JOL�VWXGHQWL�FKH�SUHVHQWLQR�LQVXIILFLHQ]H�LQ�XQD�R�SL��GLVFLSOLQH�QHJOL�VFUXWLQL
LQWHUPHGL�VRQR�ILQDOL]]DWL�D�IDFLOLWDUH�LO�VXFFHVVR�IRUPDWLYR��6SRUWHOOL�GLVFLSOLQDUL�VRQR�DWWLYDWL�GXUDQWH�WXWWR�O¶DQQR�FRQ�FDGHQ]D
VHWWLPDQDOH��,QROWUH�GRSR�JOL�VFUXWLQL��LQWHUPHGL��D�JHQQDLR��H�ILQDOL��D�JLXJQR���LQGLYLGXDWH�OH�FDUHQ]H�H�JOL�RELHWWLYL�GHOO¶D]LRQH
GL�UHFXSHUR��YHQJRQR�RUJDQL]]DWL�LQWHUYHQWL�VSHFLILFL��DQFKH�FRQ�XQ¶DUWLFROD]LRQH�GLYHUVD�GD�TXHOOD�SHU�FODVVH��IHUPR
UHVWDQGR�LO�SHUVHJXLPHQWR�GHJOL�RELHWWLYL�GLGDWWLFL�H�IRUPDWLYL�SUHYLVWL�SHU�L�VLQJROL�VWXGHQWL

3������,R�VWR�EHQH�D�VFXROD

/D�VFXROD�SURPXRYH�L�SURJHWWL�GL�FRLQYROJLPHQWR�DWWLYR�GHJOL�VWXGHQWL�FRPH�SDUWHFLSD]LRQH�DOOD�YLWD�GHOOH�ORUR�FRPXQLWj��H
TXLQGL�DOOD�GHPRFUD]LD��LQ�WHUPLQL�GL�DWWLYLWj�H�SURFHVVR�GHFLVLRQDOH��&LWWDGLQDQ]D�DWWLYD�q�DQFKH�EHQHILFLHQ]D��IDU
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YRORQWDULDWR��SDUWHFLSDUH�DOOD�YLWD�FLYLOH�GHO�3DHVH��RQRUDQGR�L�SURSUL�GRYHUL��FRQRVFHQGR�HG�HVLJHQGR�L�GLULWWL�SURSUL�H�TXHOOL
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$�TXHVWD�PDFUR�DUHD�DIIHULVFRQR�L�VHJXHQWL�SURJHWWL�

������$�VFXROD�SHU�FRQRVFHUFL

������%LEOLRWHFD

������*UDQGH�*XHUUD

������/DERUDWRULR�SHUPDQHQWH�GHOOH�FXOWXUH
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������$�VFXROD�SHU�FRQRVFHUFL

������*UDQGH�*XHUUD

������/DERUDWRULR�SHUPDQHQWH�GHOOH�FXOWXUH

������3DWULPRQLR�(XURSHR��FRPXQLFDUH�O¶HGXFD]LRQH�DO�SDWULPRQLR�FRQ�LO�GLJLWDOH
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GHOO¶LPSRUWDQ]D�GHOOD�OHJDOLWj�DWWUDYHUVR�LO�YDORUH�GHO�ULVSHWWR�GHOOH�UHJROH��GL�SRWHQ]LDUH�OR�VSLULWR�GL�LQFOXVLYLWj��H�GL
DSSDUWHQHQ]D�DG�XQD�FRPXQLWj��LQ�XQ¶RWWLFD�GL�SUHYHQ]LRQH�GHOOD�GLVSHUVLRQH�H�GL�RIIULUH�DG�RJQXQR�OD�SRVVLELOLWj�GL
FRQIURQWDUVL�FRQ�VH�VWHVVR�H�GL�VDSHUVL�FRQIURQWDUH�FRQ�JOL�DOWUL�QHOO¶DWWXD]LRQH�GL�HVSHULHQ]H�FRPXQL�D�OLYHOOR�LQGLYLGXDOH�H�GL
VTXDGUD

$�TXHVWD�PDFUR�DUHD�DIIHULVFRQR�L�VHJXHQWL�SURJHWWL�

������$UUDPSLFDWD�VSRUWLYD

�������(GXFD]LRQH�VWUDGDOH

������*LRYDQL�LQ�VLFXUH]]D

������7XWWL�LQ�DFTXD�

������$%&�GHOOD�PXVLFD

������/HW¶V�SOD\�ZLWK�XV

������3URJHWWR�$VFROWR
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&RGLFH $JJUHJDWR 9RFH ,032572

��� $YDQ]R�GL�DPPLQLVWUD]LRQH�SUHVXQWR 9LQFRODWR ���������

'L�VHJXLWR�LO�GHWWDJOLR�GHOOH�YRFL�SHU�QDWXUD�GL�VSHVD�
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��� 6SHVH�GL�SHUVRQDOH &RPSHQVL�DFFHVVRUL�QRQ�D�FDULFR�),6�GRFHQWL ��������

��� $FTXLVWR�GL�VHUYL]L�HG�XWLOL]]R�GL�EHQL�GL�WHU]L 3UHVWD]LRQL�SURIHVVLRQDOL�H�VSHFLDOLVWLFKH ��������

/D�VFXROD�LQWHQGH�SURPXRYHUH�DWWLYLWj�SHU�OD�IRUPD]LRQH�DL�QXRYL�OLQJXDJJL��PXOWLPHGLDOLWj��LQIRUPDWLFD��WHOHPDWLFD��HFF����OD
SURPR]LRQH�GHOOH�FRPSHWHQ]H�OLQJXLVWLFKH�GL�EDVH�SHU�O¶DSSUHQGLPHQWR�GHOOH�OLQJXH�VWUDQLHUH
$�TXHVWD�PDFURDUHD�DIIHULVFRQR�L�VHJXHQWL�SURJHWWL�

������&HUWLILFD]LRQL�OLQJXLVWLFKH��LQJOHVH��VSDJQROR��FLQHVH�

������081

������7('�(G

������,O�IUDQFHVH�SHU�WXWWL
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'L�VHJXLWR�LO�GHWWDJOLR�GHOOH�YRFL�GL�HQWUDWD�

&RGLFH $JJUHJDWR 9RFH ,032572

��� $YDQ]R�GL�DPPLQLVWUD]LRQH�SUHVXQWR 1RQ�YLQFRODWR ��������

��� $YDQ]R�GL�DPPLQLVWUD]LRQH�SUHVXQWR 9LQFRODWR ���������

'L�VHJXLWR�LO�GHWWDJOLR�GHOOH�YRFL�SHU�QDWXUD�GL�VSHVD�

&RGLFH 7LSR &RQWR ,032572

��� $FTXLVWR�GL�VHUYL]L�HG�XWLOL]]R�GL�EHQL�GL�WHU]L 3UHVWD]LRQL�SURIHVVLRQDOL�H�VSHFLDOLVWLFKH ���������

��� $FTXLVWR�GL�VHUYL]L�HG�XWLOL]]R�GL�EHQL�GL�WHU]L )RUPD]LRQH�H�DJJLRUQDPHQWR ���������

��� $OWUH�VSHVH 3DUWHFLSD]LRQH�DG�RUJDQL]]D]LRQL ��������

,O�SURJHWWR�SUHYHGH�O¶DWWXD]LRQH�GHO�SLDQR�GL�,VWLWXWR�SHU�OD�IRUPD]LRQH�GHO�SHUVRQDOH�VFRODVWLFR��FRPH�SUHYLVWR�GDOOD�/��������
6L�SUHYHGRQR�SHUFRUVL��DQFKH�VX�WHPL�GLIIHUHQ]LDWL�H�WUDVYHUVDOL��FRQ�OD�SRVVLELOLWj�GL�XQD�SDUWHFLSD]LRQH�GL�VLQJROL�GRFHQWL��R
GL�GLSDUWLPHQWL�GLVFLSOLQDUL��R�GL�JUXSSL�GL�ODYRUR�RSHUDQWL�FRQ�DFFRUGL�GL�UHWH�VXO�WHUULWRULR��6RQR�SUHYLVWH�DWWLYLWj�GL�IRUPD]LRQH
H�DJJLRUQDPHQWR�SHU�WXWWR�LO�SHUVRQDOH��GRFHQWL��$7$�FROODERUDWRUL�VFRODVWLFL��VXL�WHPL�GHOOD�VLFXUH]]D�DL�VHQVL�GHO�'/JV
�������VRQR�SUHYLVWH�SHU�L�GRFHQWL�8QLWj�IRUPDWLYH�VXL�WHPL�GHOOD�JHVWLRQH�FODVVL�HWHURJHQHH��VXOOD�GLGDWWLFD�SHU�FRPSHWHQ]H�
VXOO¶XWLOL]]R�GHL�VHUYL]L�RQOLQH�H�VXOO¶LQFUHPHQWR�GHOOH�FRPSHWHQ]H�GLJLWDOL��6L�SUHYHGH�LQROWUH�GL�UHDOL]]DUH�PRPHQWL�IRUPDWLYL
SHU�XQD�SL��FRQVDSHYROH�LQGLYLGXD]LRQH�GHJOL�RELHWWLYL�GL�PLJOLRUDPHQWR�GHOOD�VFXROD�DWWUDYHUVR�OD�IRUPD]LRQH�VX�VWUXPHQWL
QHFHVVDUL�DOOD�OHWWXUD�H�DOOD�HODERUD]LRQH�GL�GDWL�VWDWLVWLFL�H�SHU�OD�SURJHWWD]LRQH�GL�LQWHUYHQWL�GD�SURSRUUH�DQFKH�DWWUDYHUVR
O¶XWLOL]]R�GL�DOFXQH�WHFQRORJLH�LQIRUPDWLFKH�OLEHUH��EURZVHU�ZHE��IRJOL�GL�FDOFROR��FDUWHOOH�FRQGLYLVH���&Lz�SHUPHWWHUj�GL�ODYRUDUH
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'L�VHJXLWR�LO�GHWWDJOLR�GHOOH�YRFL�GL�HQWUDWD�

&RGLFH $JJUHJDWR 9RFH ,032572

��� $YDQ]R�GL�DPPLQLVWUD]LRQH�SUHVXQWR 1RQ�YLQFRODWR ��������

��� $YDQ]R�GL�DPPLQLVWUD]LRQH�SUHVXQWR 9LQFRODWR ��������

'L�VHJXLWR�LO�GHWWDJOLR�GHOOH�YRFL�SHU�QDWXUD�GL�VSHVD�

&RGLFH 7LSR &RQWR ,032572

���� $FTXLVWR�GL�VHUYL]L�HG�XWLOL]]R�GL�EHQL�GL�WHU]L 9LVLWH��YLDJJL�H�SURJUDPPL�GL�VWXGLR�DOO
HVWHUR ��������

��� $OWUH�VSHVH 3DUWHFLSD]LRQH�DG�RUJDQL]]D]LRQL ��������

/D�VFXROD�SUHYHGH�LO�SURSULR�LPSHJQR�QHOOD�YDORUL]]D]LRQH�GHJOL�VWXGHQWL�PROWR�EUDYL��GLVSRQLELOL�DG�DSSURIRQGLPHQWL�HG
DQFKH�HFFHOOHQWL��FRLQYROJHQGROL�LQ�SHUFRUVL�GL�VWXGLR�GL�HOHYDWD�TXDOLWj�HG�RIIUHQGR�ORUR�RFFDVLRQL�SHU�DSSURIRQGLUH�OD
SUHSDUD]LRQH�LQGLYLGXDOH�H�LO�FRQIURQWR�FRQ�DOWUH�UHDOWj�VFRODVWLFKH��QD]LRQDOL�H�LQWHUQD]LRQDOL��/D�SDUWHFLSD]LRQH�D�JDUH�H
FRQFRUVL�FRVWLWXLVFH�LQROWUH��XQ
RSSRUWXQLWj�GL�DUULFFKLPHQWR�SURIHVVLRQDOH�DQFKH�SHU�JOL�LQVHJQDQWL��H�IDYRULVFH�LO�GLDORJR�H�OD
FRRSHUD]LRQH�WUD�GRFHQWL�GHOOH�VFXROH��ULFHUFDWRUL�H�GRFHQWL�XQLYHUVLWDUL��HVSHUWL�WHFQLFR�SURIHVVLRQDOL��VRJJHWWL�SURPRWRUL�GHOOH
GLYHUVH�PDQLIHVWD]LRQL�GL�FRQIURQWR�

7RWDOH�VSHVH�SUHYLVWH

7,32�63(6$ �,PSRUWL�LQ�HXUR�

$WWLYLWj�DPPLQLVWUDWLYR�GLGDWWLFKH ����������

3URJHWWL ����������
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DWWLYL�GL�QRQ�VLFXUD�ULVFRVVLRQH�

5�5���)21'2�',�5,6(59$
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���&RQFOXVLRQL

*OL�VWDQ]LDPHQWL�SUHYLVWL�ULIOHWWRQR�L�PH]]L�ILQDQ]LDUL�D�GLVSRVL]LRQH��FRPPLVXUDWL�DOOD�VSHVD�FKH�VL�SUHYHGH�HIIHWWLYDPHQWH�GL
VRVWHQHUH�DWWUDYHUVR�XQD�JHVWLRQH�GLYHUVLILFDWD�H�IOHVVLELOH�QHOOH�VFHOWH�GL�LPSLHJR�GHOOH�ULVRUVH��LQ�EDVH�DQFKH�DOOH
FDUDWWHULVWLFKH�GHL�GLYHUVL�LQGLUL]]L�H�GHOOH�VWUXWWXUH�QHOOH�TXDOL�VL�DUWLFROD�OD�VFXROD�

/H�$WWLYLWj�H�L�3URJHWWL��HVVHQGR�VXGGLYLVL�SHU�YRFL�GL�VSHVD�SL��SDUWLFRODUHJJLDWH��KDQQR�LPSRVWR�VFHOWH�SRQGHUDWH�FLUFD
O¶XWLOL]]D]LRQH�GHOOH�ULVRUVH�

&RQ�TXHVWR�SURJUDPPD�O¶,VWLWXWR�VL�LPSHJQD�D�GHWHUPLQDUH�O¶XWLOL]]D]LRQH�GHOOH�ULVRUVH�SHU�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL
GHILQLWL�QHO�372)��UHDOL]]DQGR��FRVu��XQD�FRUULVSRQGHQ]D�WUD�SURJHWWD]LRQH�GLGDWWLFD�H�SURJUDPPD]LRQH�ILQDQ]LDULD�

7HQXWR�FRQWR�GHO�FRQWHVWR�FRPSOHVVLYR�DOO¶LQWHUQR�GHO�TXDOH�O¶,VWLWX]LRQH�VFRODVWLFD�DJLVFH�H�FRQVLGHUDWH�OH�HVLJHQ]H
FRPSOHVVLYH�HYLGHQ]LDWH�QHOOD�SUHVHQWH�UHOD]LRQH�GRYUDQQR�HVVHUH�ULVSHWWDWH�OH�VHJXHQWL�SULRULWj�GL�VSHVD�

��XWLOL]]DUH�SULRULWDULDPHQWH�OH�ULVRUVH�LQGLVSHQVDELOL�SHU�FRQVHQWLUH�LO�UHJRODUH�IXQ]LRQDPHQWR�GHOOH�DWWLYLWj�GLGDWWLFKH
RUGLQDULH��OD�PDQXWHQ]LRQH�GHOOH�DWWUH]]DWXUH�H�GHL�VXVVLGL

���YDORUL]]DUH�H�VRVWHQHUH�OH�DWWLYLWj�SURJHWWXDOL�SL��VLJQLILFDWLYH
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