
'HFUHWR�Q�����GHO�����������

,/�',5(7725(

9,672 OR�6WDWXWR�GL�$WHQHR��

9,672 O
DUW�����FRPPL���H��ELV��GHO�'�/JV��Q���������H�V�P�L���

9,672 OD�OHJJH������������Q�������H�V�P�L���

9,672� LO�3LDQR�7ULHQQDOH�GL�3UHYHQ]LRQH�GHOOD�&RUUX]LRQH�GL�$WHQHR��QHO�WHPSR�YLJHQWH�

9,67, ULVSHWWLYDPHQWH� LO�&RGLFH�GL�&RPSRUWDPHQWR�1D]LRQDOH��HPDQDWR�FRQ�'35�Q�����GHO������������H� LO�YLJHQWH�
&RGLFH�GL�&RPSRUWDPHQWR�GHOO
$WHQHR�

9,672 LO�3URWRFROOR�G¶,QWHVD�WUD�5HJLRQH�&DPSDQLD�H�8QLYHUVLWj�GHJOL�6WXGL�GL�1DSROL�)HGHULFR�,,��SHU�OD�GLVFLSOLQD�
GHL�UDSSRUWL�WUD�OH�SDUWL�SHU�OD�UHDOL]]D]LRQH�GHO�3URJHWWR�³)HGHULFD�:HEOHDUQLQJ��/D�)DEEULFD�GLJLWDOH´�� QHOO¶DPELWR�GHO�
SURJHWWR�325�)(65�����������$VVH���2ELHWWLYR�6SHFLILFR�����$]LRQH������� DSSURYDWR�GDOO¶8QLYHUVLWj�GHJOL�6WXGL� GL�
1DSROL� )HGHULFR� ,,� FRQ� 'HFUHWR� 5HWWRUDOH� Q�� ����� GHO� ����������� ± FRQIHUHQGR� PDQGDWR� DO� &HQWUR� GL� $WHQHR� SHU�
O¶LQQRYD]LRQH�� OD� VSHULPHQWD]LRQH�H� OD�GLIIXVLRQH�GHOOD�GLGDWWLFD�PXOWLPHGLDOH�)HGHULFD�:HEOHDUQLQJ�GL�SURYYHGHUH�DOOD�
JHVWLRQH�GL�WXWWH�OH�LQL]LDWLYH�H�JOL�DGHPSLPHQWL�FRQQHVVL�DOO¶DWWXD]LRQH�GHO�VXGGHWWR�3URJHWWR�� H�GDOOD�5HJLRQH�&DPSDQLD�
FRQ�'HOLEHUD�GL�*LXQWD Q������GHO������������

9,672 LO�'HFUHWR� GLULJHQ]LDOH� GHOOD�5HJLRQH�&DPSDQLD� Q�� ��� GHO� ������������ FRQ� LO� TXDOH�� DL� VHQVL� GHOO¶DUW�� �� GHO�
3URWRFROOR�GL�,QWHVD��q�VWDWR�LVWLWXLWR�LO�&RPLWDWR�GL�DWWXD]LRQH�GHO�3URWRFROOR�G¶,QWHVD��FRQ�LO�FRPSLWR�GL�VXSHUYLVLRQDUH�OD�
SUHGLVSRVL]LRQH� GHO� SURJHWWR�� GHILQLUQH� OH� HYHQWXDOL� ULPRGXOD]LRQL�� QRQFKp�� DQDOL]]DUH� H� SURSRUUH� OD� ULVROX]LRQH� GL�
HYHQWXDOL�FULWLFLWj

9,67$� OD�GHOLEHUD�Q����GHO������������FRQ�OD�TXDOH�LO�&RPLWDWR�'LUHWWLYR�GHO�&HQWUR�)HGHULFD�:HEOHDUQLQJ�± &HQWUR�GL�
$WHQHR� SHU� O¶,QQRYD]LRQH�� OD� 6SHULPHQWD]LRQH� H� OD� 'LIIXVLRQH� GHOOD� 'LGDWWLFD� 0XOWLPHGLDOH� �GL� VHJXLWR� GHQRPLQDWR�
&HQWUR��� KD� DXWRUL]]DWR�� LQ�RWWHPSHUDQ]D� D� TXDQWR� GLVSRVWR�GDO�'�5�� Q�� ����� GHO� ������������ LO�'LUHWWRUH� GHO�&HQWUR� D�
VRWWRVFULYHUH�OD�&RQYHQ]LRQH�FRQ�OD�5HJLRQH�&DPSDQLD�SHU�OD�GLVFLSOLQD�GHL�UDSSRUWL�WUD�OH�SDUWL�SHU�OD�UHDOL]]D]LRQH�GHO�
3URJHWWR�³)HGHULFD�:HEOHDUQLQJ��/D�)DEEULFD�GLJLWDOH´�QRQFKp�DOO¶DGR]LRQH�GL�WXWWL�JOL�DWWL�QHFHVVDUL�H�FRQVHJXHQWL�

9,672 LO�'HFUHWR�GHO�'LUHWWRUH�Q�����GHO������������GL�QRPLQD�GHOOD�GRWW�VVD�&ODXGLD�5XVVR��FDW��'���'LUHWWRUH�7HFQLFR�
GHO�&HQWUR�FRPH�5HVSRQVDELOH�8QLFR�GHO�3URFHGLPHQWR�SHU� LO�3URJHWWR�³)HGHULFD�:HEOHDUQLQJ��/D�)DEEULFD�GLJLWDOH´� ±
325�)(65�&$03$1,$������± �����± $VVH���2ELHWWLYR�7HPDWLFR�����$]LRQH�������

9,67$ OD�&RQYHQ]LRQH�WUD�OD�5HJLRQH�&DPSDQLD�H�O¶8QLYHUVLWj�GHJOL�6WXGL�GL�1DSROL�)HGHULFR�,,�± &HQWUR�GL�$WHQHR�
)HGHULFD�:HEOHDUQLQJ��SHU�OD�GLVFLSOLQD�GHL�UDSSRUWL�WUD�OH�SDUWL�SHU�OD�UHDOL]]D]LRQH�GHO�3URJHWWR�³)HGHULFD�:HEOHDUQLQJ��
/D�)DEEULFD�GLJLWDOH�± 3ULPD�IDVH´�VRWWRVFULWWD�GLJLWDOPHQWH�QHOOH�GDWH������������H������������

9,67$� OD�QRWD�SHF�������������UHWWLILFDWD�FRQ�QRWD�Q���������GHO�������������FRQ�OD�TXDOH�LO�&HQWUR�KD�WUDVPHVVR�OD�
SURJHWWD]LRQH�HVHFXWLYD�UHODWLYD�DOOD�,,�H�,,,�IDVH�GHO�SURJHWWR�GH�TXR��FRUUHGDWD�GD�SLDQL�ILQDQ]LDUL�H�FURQR�SURJUDPPL��

9,672� LO�9HUEDOH������������FRQ�LO�TXDOH�LO�&RPLWDWR�GL�$WWXD]LRQH�GL�FXL�DUW����GHO�3URWRFROOR�G¶,QWHVD�KD�YDOLGDWR�OD�
SURJHWWD]LRQH� HVHFXWLYD� � IDVL� ,,� H� ,,,� H� UHODWLYL� SLDQL� HFRQRPLFL� H� FURQR�SURJUDPPL� SHU� OH� DQQXDOLWj� ����� H������� GHO�
SURJHWWR� GH� TXR� LQ� TXDQWR� FRHUHQWH� FRQ� O¶D]LRQH� ������ �27�� � SULRULWj� GL� LQYHVWLPHQWR� �E�� GHO� 325�)(65�&DPSDQLD�
����������

9,672 LO�'HFUHWR�GHO�'LUHWWRUH�Q�����GHO������������GL�FRQIHUPD�GHOOD�QRPLQD�GHOOD�GRWW�VVD�&ODXGLD�5XVVR��FDW��'���
'LUHWWRUH�7HFQLFR�GHO�&HQWUR�FRPH�5HVSRQVDELOH�8QLFR�GHO�3URFHGLPHQWR�UHODWLYDPHQWH�D�WXWWH�OH�)DVL�GL�DWWXD]LRQH�GHO�
3URJHWWR� ³)HGHULFD�:HEOHDUQLQJ�� /D� )DEEULFD� GLJLWDOH´� ± 325� )(65� &$03$1,$� ����� ± ����� ± $VVH� �� 2ELHWWLYR�
7HPDWLFR�����$]LRQH�������

9,672 LO�'HFUHWR�'LULJHQ]LDOH�GHOOD�5HJLRQH�&DPSDQLD�Q�����GHO������������FRQ�LO�TXDOH�

� q�VWDWD�DSSURYDWD�OD�SURJHWWD]LRQH�HVHFXWLYD�LQHUHQWH�OD�,,�H�,,,�IDVH�� DQQXDOLWj������H������± GHO�3URJHWWR�³)HGHULFD�
:HE�OHDUQLQJ��/D�)DEEULFD�'LJLWDOH´�D�YDOHUH� VXL� VXL� IRQGL�GHO�325�)(65�&$03$1,$�����������$VVH� ,,��2ELHWWLYR�
WHPDWLFR���$]LRQH�������

� q�VWDWR�DSSURYDWR�OR�VFKHPD�GL�&RQYHQ]LRQH�WUD�OD�5HJLRQH�&DPSDQLD�H�OD�8QLYHUVLWj�GHJOL�6WXGL�GL�1DSROL�)HGHULFR�,,�
± &HQWUR�GL�$WHQHR�)HGHULFD�:HEOHDUQLQJ����UHGDWWR�LQ�RVVHUYDQ]D�GL�TXDQWR�SUHYLVWR�GDO�YLJHQWH�0DQXDOH�GL�$WWXD]LRQH�
)(65����������SHU�OD�UHDOL]]D]LRQH�GHOOD�,,�H�,,,�IDVH� DQQXDOLWj������H������± GHO�SURJHWWR�GH�TXR�

9,67$ OD�&RQYHQ]LRQH�WUD�5HJLRQH�&DPSDQLD�H�O¶8QLYHUVLWj�GHJOL�6WXGL�GL�1DSROL�)HGHULFR�,,�± )HGHULFD�:HEOHDUQLQJ��
&HQWUR�GL�$WHQHR�SHU�O¶,QQRYD]LRQH��OD�6SHULPHQWD]LRQH�H�OD�'LIIXVLRQH�GHOOD�'LGDWWLFD�0XOWLPHGLDOH�± SHU�OD�GLVFLSOLQD�
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GHL� UDSSRUWL� WUD� OH� SDUWL� SHU� OD� UHDOL]]D]LRQH� GHO� 3URJHWWR� ³)HGHULFD�:HEOHDUQLQJ��/D� )DEEULFD� GLJLWDOH� ± IDVL� ,,� H� ,,,´�
VRWWRVFULWWD�GLJLWDOPHQWH��ULVSHWWLYDPHQWH��QHOOH�GDWH������������H������������

9,67$ OD�'HOLEHUD�Q����GHO������������FRQ�OD�TXDOH�LO�&RPLWDWR�'LUHWWLYR�KD�UDWLILFDWR��DOO¶XQDQLPLWj�� OD�VRWWRVFUL]LRQH�
GHOOD�&RQYHQ]LRQH�GL�FXL�VRSUD�

9,67$�OD�'HOLEHUD�Q���� GHO������������FRQ�OD�TXDOH�LO�&RPLWDWR�'LUHWWLYR�KD�DXWRUL]]DWR�LO�'LUHWWRUH�GHO�&HQWUR�)HGHULFD�
:HEOHDUQLQJ�± &HQWUR�GL�$WHQHR�SHU�O¶,QQRYD]LRQH��OD�6SHULPHQWD]LRQH�H�OD�'LIIXVLRQH�GHOOD�'LGDWWLFD�0XOWLPHGLDOH��GL�
VHJXLWR�GHQRPLQDWR�&HQWUR���SHU�OH�PRWLYD]LRQL�LYL�HVSRVWH��DOO¶HPDQD]LRQH�GL�XQ�EDQGR�SHU�O¶LQGL]LRQH�GL�XQD�SURFHGXUD�
GL�YDOXWD]LRQH�FRPSDUDWLYD�� ILQDOL]]DWD�DO�FRQIHULPHQWR�GL�Q���� LQFDULFR�GL�SUHVWD]LRQH�RFFDVLRQDOH�DYHQWH�DG�RJJHWWR� OD�
VHJXHQWH�DWWLYLWj��³7XWRUDJJLR�D�VXSSRUWR�GHOOH�DWWLYLWj�GL�OHDUQLQJ�WR�OHDUQ��5HYLVLRQH�GL�FRQWHQXWL�GHL�/HDUQLQJ�REMHFWV�HG�
LQVHULPHQWR�GHJOL�VWHVVL�QHL�GLYHUVL�FDQDOL�GLJLWDOL�SUHYLVWL�GDO�3URJHWWR�/D�)DEEULFD�'LJLWDOH´�

$&&(57$72�GD�SDUWH�GHOOD�VWUXWWXUD�XQLYHUVLWDULD�FRQIHUHQWH�OD�VXVVLVWHQ]D�GL�WXWWL�L�SUHVXSSRVWL�GL�OHJLWWLPLWj�QRQFKq�
GHOOH� FRQGL]LRQL� ULFKLHVWH� GDO� UHJRODPHQWR� YLJHQWH� LQ� PDWHULD� H� SUHFLVDPHQWH� O¶DVVHQ]D�� DOO¶LQWHUQR� GHOOD� VWUXWWXUD�� GL�
ULVRUVH�XPDQH�H�SURIHVVLRQDOL�LGRQHH�DOOR�VYROJLPHQWR�GHOOH�DWWLYLWj�RJJHWWR�GHOO¶LQFDULFR�

9,67$�TXLQGL�OD�QHFHVVLWj�GL�UHSHULUH�SURIHVVLRQDOLWj�SHU�OD�UHDOL]]D]LRQH�GHOOH�DWWLYLWj�SURJHWWXDOL�

9,672� LO�SURSULR�'HFUHWR�Q���� GHO����������� FRQ�LO�TXDOH�q�VWDWD� LQGHWWD�SURFHGXUD�FRPSDUDWLYD� WUDPLWH� WLWROL��SHU� LO�
FRQIHULPHQWR� GL� SHU� LO� FRQIHULPHQWR� GL� Q�� �� �XQR�� LQFDULFR� GL� SUHVWD]LRQH� RFFDVLRQDOH� DYHQWH� DG� RJJHWWR� OD� VHJXHQWH�
DWWLYLWj�� ³7XWRUDJJLR� D� VXSSRUWR� GHOOH� DWWLYLWj� GL� OHDUQLQJ� WR� OHDUQ�� 5HYLVLRQH� GL� FRQWHQXWL� GHL� /HDUQLQJ� REMHFWV� HG�
LQVHULPHQWR� GHJOL� VWHVVL� QHL� GLYHUVL� FDQDOL� GLJLWDOL� SUHYLVWL� GDO� 3URJHWWR� /D� )DEEULFD� 'LJLWDOH´ GXUDWD�� ��� JLRUQL� GD�
VYROJHUVL�QHO�SHULRGR�FRPSUHVR�GDO�PHVH�GL�OXJOLR�DO�PHVH�GL�RWWREUH��FRPSHQVR�ORUGR�FRPSOHVVLYR�ILVVDWR�LQ�¼����������

5,7(1872�DL�VHQVL�GHOO¶�DUW�����GHO�FLWDWR�5HJRODPHQWR�SHU�O
DIILGDPHQWR�GL�LQFDULFKL�GL�ODYRUR�DXWRQRPR��GL�QRPLQDUH�
TXDOL� FRPSRQHQWL� GHOOD� &RPPLVVLRQH� JLXGLFDWULFH�� FRQ� OH� IXQ]LRQL� 3UHVLGHQWH�� 3URI�� (PLOLDQR� *ULPDOGL�� 3URIHVVRUH�
$VVRFLDWR�GL�VRFLRORJLD�GHL�SURFHVVL�FXOWXUDOL�H�FRPXQLFDWLYL��636�����SUHVVR�LO�'LSDUWLPHQWR�GL�6FLHQ]H�VRFLDOL��LQ�TXDOLWj�
GL�&RPSRQHQWH�� GRWW�� 3DROR�/DQGUL� 3ULPR�5LFHUFDWRUH�GHO�&15�,5336 �&RQVLJOLR�1D]LRQDOH�GHOOH�5LFHUFKH� ,VWLWXWR�GL�
5LFHUFKH VXOOD� 3RSROD]LRQH� H� OH� 3ROLWLFKH� 6RFLDOL��FRQ� IXQ]LRQL� GL� FRPSRQHQWH� H� DQFKH� FRQ� OH� IXQ]LRQL� GL� VHJUHWDULR��
GRWW�VVD�/LQGD�'H�)HR��5LFHUFDWRUH�GL�VRFLRORJLD�GHL�SURFHVVL�FXOWXUDOL�H�FRPXQLFDWLYL��636�����'LSDUWLPHQWR�GL�6FLHQ]H�
VRFLDOL�SHU�LO�FRQIHULPHQWR�GHL�VHJXHQWL�LQFDULFKL�GL�SUHVWD]LRQH�RFFDVLRQDOH�

325B)(65B2&&�����SHU�LO�JLRUQR������������DOOH�RUH�������SHU�OD�YDOXWD]LRQH�GHL�WLWROL�

5,7(1872�DL�VHQVL�GHOO¶�DUW�����GHO�FLWDWR�5HJRODPHQWR�SHU�O
DIILGDPHQWR�GL�LQFDULFKL�GL�ODYRUR�DXWRQRPR��GL�QRPLQDUH�

$&48,6,7$��SHU�OH�YLH�EUHYL H�WUDPLWH�PH]]R�PDLO� OD�GLVSRQLELOLWj�GHO�SHUVRQDOH�'RFHQWH H�5LFHUFDWRUH�VRSUD�LQGLFDWR�

$&48,6,7(�� OH� GLFKLDUD]LRQL� VRVWLWXWLYH� GL� FHUWLILFD]LRQL� ULODVFLDWH� GDL� PHPEUL� GHOOD� QRPLQDQGD� &RPPLVVLRQH�
*LXGLFDWULFH�GRYH�JOL�VWHVVL�GLFKLDUDQR�GL�QRQ�HVVHUH�VWDWL�FRQGDQQDWL��DQFKH�FRQ�VHQWHQ]D�QRQ�SDVVDWD�LQ�JLXGLFDWR��SHU�L�
UHDWL�SUHYLVWL�QHO�FDSR�,�GHO�WLWROR�,,�GHO�OLEUR�VHFRQGR�GHO�FRGLFH�SHQDOH�

'(&5(7$

DL�VHQVL�GHOO¶�DUW���� GHO�5HJRODPHQWR�SHU�O
DIILGDPHQWR�GL�LQFDULFKL�GL�ODYRUR�DXWRQRPR��'5�����������GHO��������������
GL�QRPLQDUH�OH VHJXHQWL &RPPLVVLRQL JLXGLFDWULFL�

3UHVLGHQWH��3URI��(PLOLDQR�*ULPDOGL�

&RPSRQHQWH��GRWW��3DROR�/DQGUL

&RPSRQHQWH��DQFKH�FRQ�IXQ]LRQL�GL�6HJUHWDULR��GRWW�VVD�/LQGD�'H�)HR

SHU�LO�FRQIHULPHQWR�GHL�VHJXHQWL�LQFDULFKL�GL SUHVWD]LRQH�RFFDVLRQDOH�

x 325B)(65B2&&��� ��SHU�LO�JLRUQR����������� DOOH�RUH�������SHU�OD�YDOXWD]LRQH GHL�WLWROL�

,O�'LUHWWRUH
3URI��0DXUR�&DOLVH

�ILUPDWR�GLJLWDOPHQWH

DL�VHQVL�GHOOR DUW���� GHO�G�OJV����������
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