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1U��� 6FDYR�GL�VEDQFDPHQWR�FRQ�XVR�GL�PH]]L�PHFFDQLFL��6FDYR�GL�VEDQFDPHQWR�HVHJXLWR�FRQ�XVR�GL�PH]]L�PHFFDQLFL�GL�PDWHULH�GL�TXDOVLDVL
��������� QDWXUD�H�FRQVLVWHQ]D��DVFLXWWH��EDJQDWH�R�PHOPRVH��HVFOXVD�OD�URFFLD�GD�PLQD�PD�FRPSUHVL�L�WURYDQWL�URFFLRVL�HG�L�UHOLWWL�GL�PXUDWXUD�ILQR

D�Pñ�������FRPSUHVR� OR�VSLDQDPHQWR�H� OD�FRQILJXUD]LRQH�GHO� IRQGR�DQFKH�VH�D�JUDGRQL�H� O
HYHQWXDOH�SURILODWXUD�GL�SDUHWL�� VFDUSDWH�H
VLPLOL��6RQR� LQROWUH�FRPSUHVL�� LO�GHIOXVVR�GHOO
HYHQWXDOH�DFTXD�SUHVHQWH� ILQR�DG�XQ�EDWWHQWH�PDVVLPR�GL�FP����� OD�GHPROL]LRQH�GHOOH
QRUPDOL� VRYUDVWUXWWXUH�� WLSR� SDYLPHQWD]LRQL� VWUDGDOL�R� VLPLOL�� LO� WDJOLR�GL�DOEHUL�H�FHVSXJOL�� O
HVWLUSD]LRQH�GL�FHSSDLH�� 6RQR� FRPSUHVL�
O¶RQHUH�SHU� LO� FDULFR� LQ�DOWR�� OD�PRYLPHQWD]LRQH�QHOO¶DPELWR�GHO�FDQWLHUH�GHL�PDWHULDOL�SURYHQLHQWL�GDJOL� VFDYL�HG� LO�UHODWLYR�FDULFR�VX
DXWRPH]]R�PHFFDQLFR��6RQR�GD�FRPSXWDUVL�D�SDUWH� OH�HYHQWXDOL�RSHUH�GL�SURWH]LRQH� �VEDWDFFKLDWXUH��HG� LO� WUDVSRUWR�D�GLVFDULFD�FRQ� L
UHODWLYL�RQHUL��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD�
HXUR��QRYH���� Pñ ����

1U��� 6FDYR�D�VH]LRQH�REEOLJDWD�FRQ�XVR�GL�PH]]L�PHFFDQLFL��6FDYR�D�VH]LRQH�REEOLJDWD��HVHJXLWR�FRQ�XVR�GL�PH]]R�PHFFDQLFR��GL�PDWHULH�GL
��������� TXDOVLDVL� QDWXUD� H� FRQVLVWHQ]D� DVFLXWWH�� EDJQDWH� R�PHOPRVH�� HVHJXLWR� DQFKH� LQ� SUHVHQ]D� GL� DFTXD� FRQ� EDWWHQWH�PDVVLPR� GL� FP� ���
���� HVFOXVD�OD�URFFLD�GD�PLQD�PD�FRPSUHVL�L�WURYDQWL�URFFLRVL�H�L�UHOLWWL�GL�PXUDWXUH�ILQR�D�Pñ�������6RQR�LQROWUH�FRPSUHVL��OD�GHPROL]LRQH

GHOOH�QRUPDOL�VRYUDVWUXWWXUH�WLSR�SDYLPHQWD]LRQL�VWUDGDOL�R�VLPLOL��LO�WLUR�LQ�DOWR�GHOOH�PDWHULH�VFDYDWH��O
HYHQWXDOH�ULQWHUUR�GHOOH�PDWHULH
GHSRVLWDWH� DL� PDUJLQL� GHOOR� VFDYR�� VH� ULWHQXWH� LGRQHH� GDOOD� '�/��� 6RQR� FRPSUHVL�� O¶RQHUH� SHU� LO� FDULFR� LQ� DOWR�� OD� PRYLPHQWD]LRQH
QHOO¶DPELWR�GHO�FDQWLHUH�GHL�PDWHULDOL�SURYHQLHQWL�GDJOL�VFDYL�HG�LO�UHODWLYR�FDULFR�VX�DXWRPH]]R�PHFFDQLFR��6RQR�GD�FRPSXWDUVL�D�SDUWH
OH�HYHQWXDOL�RSHUH�GL�SURWH]LRQH��VEDWDFFKLDWXUH��HG�LO�WUDVSRUWR�D�GLVFDULFD�FRQ�L�UHODWLYL�RQHUL��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH
SHU�GDUH�O
RSHUD�ILQLWD��6FDYL�ILQR�DOOD�SURIRQGLWj�GL�P������
HXUR��YHQWL���� Pñ �����

1U��� 75$632572� $� ',6&$5,&$� 2� 6,72� $8725,==$72� ),12� $'� 81$�',67$1=$� ',� ��� NP�� 7UDVSRUWR� D� GLVFDULFD� R� VLWR
��������� DXWRUL]]DWR�ILQR�DG�XQD�GLVWDQ]D�GL����NP���PLVXUDWR�SHU�LO�VROR�YLDJJLR�GL�DQGDWD��WUDPLWH�DXWRFDUUR��GDO�SXQWR�SL��YLFLQR�GHO�FDQWLHUH

ILQR�DOOD�GLVFDULFD�R�VLWR�DXWRUL]]DWR��GHO�PDWHULDOH�SURYHQLHQWH�GD�VFDYR�R�GHPROL]LRQH��,O�SUH]]R�GHO�WUDVSRUWR�q�FRPSUHQVLYR�GHO�FDULFR
H�VFDULFR�GHL�PDWHULDOL�GDL�PH]]L�GL�WUDVSRUWR��OH�DVVLFXUD]LRQL�HG�RJQL� VSHVD� UHODWLYD�DO�SLHQR� IXQ]LRQDPHQWR�GHO�PH]]R�GL�WUDVSRUWR�
6RQR�GD�FRPSXWDUVL�D�SDUWH�JOL�RQHUL�GL�VPDOWLPHQWR�LQ�SXEEOLFD�GLVFDULFD�
HXUR��FLQTXH���� Pñ ����

1U��� 'HPROL]LRQH�GL�FDOFHVWUX]]R�QRQ�DUPDWR��'HPROL]LRQH�WRWDOH�R�SDU]LDOH�GL�FDOFHVWUX]]R�QRQ�DUPDWR��GL�TXDOVLDVL�IRUPD�R�VSHVVRUH��6RQR
��������� FRPSUHVL��O
LPSLHJR�GL�PH]]L�G
RSHUD�DGHJXDWL�DOOD�PROH�GHOOH�VWUXWWXUH�GD�GHPROLUH��OD�GHPROL]LRQH��FRQ�RJQL�FDXWHOD�H�D�SLFFROL�WUDWWL�
���� GHOOH�VWUXWWXUH�FROOHJDWH�R�D�ULGRVVR�GHL�IDEEULFDWL�R�SDUWH�GHL�IDEEULFDWL�GD�QRQ�GHPROLUH��6RQR�FRPSUHVL��O¶RQHUH�SHU�LO�FDOR�LQ�EDVVR��OD

PRYLPHQWD]LRQH�QHOO¶DPELWR� GHO� FDQWLHUH� GHL�PDWHULDOL� SURYHQLHQWL� GDOOH� GHPROL]LRQL� HG� LO� UHODWLYR� FDULFR� VX� DXWRPH]]R�PHFFDQLFR�
6RQR�GD�FRPSXWDUVL�D�SDUWH�OH�HYHQWXDOL�RSHUH�GL�SURWH]LRQH�HG�LO�WUDVSRUWR�D�GLVFDULFD�FRQ�L�UHODWLYL�RQHUL��(
�LQROWUH�FRPSUHVR�TXDQWR
DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR��&RQ�O
XVR�GL�PH]]R�PHFFDQLFR�
HXUR��RWWDQWDGXH���� Pñ �����

1U��� 'HPROL]LRQH� GL� WUDPH]]L�� 'HPROL]LRQH� GL� WUDPH]]L� GL� TXDOVLDVL� JHQHUH� H� WLSR�� 1HOOD� GHPROL]LRQH� VRQR� FRPSUHVL�� TXDORUD� SUHVHQWL�
��������� O
LQWRQDFR�� L� ULYHVWLPHQWL�HG�LO�EDWWLVFRSD��,� WUDPH]]L�SRVVRQR�HVVHUH�HVHJXLWL�LQ�IRJOLR�R�DG�XQD�WHVWD��FRQ�PDWWRQL�SLHQL�R�IRUDWL��HWF��
���� SRVVRQR�DYHUH�TXDOVLDVL�DOWH]]D�H�VSHVVRUH��6RQR�FRPSUHVL��O¶RQHUH�SHU�LO�FDOR�LQ�EDVVR��OD�PRYLPHQWD]LRQH�QHOO¶DPELWR�GHO�FDQWLHUH�GHL

PDWHULDOL�SURYHQLHQWL�GDOOH�GHPROL]LRQL�HG�LO�UHODWLYR�FDULFR�VX�DXWRPH]]R�PHFFDQLFR��6RQR�GD�FRPSXWDUVL�D�SDUWH�OH�HYHQWXDOL�RSHUH�GL
SURWH]LRQH� HG� LO� WUDVSRUWR�D� GLVFDULFD�FRQ� L� UHODWLYL� RQHUL��(
� LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU� GDUH� LO� ODYRUR� ILQLWR��3HU�XQR
VSHVVRUH�FRPSUHVR�WUD�FP������
HXUR��XQGLFL���� Pð �����

1U��� 'HPROL]LRQH�GL�SDYLPHQWL�H�ULYHVWLPHQWL��'HPROL]LRQH�GL�SDYLPHQWL�H�ULYHVWLPHQWL�PXUDOL��LQWHUQL�HG�HVWHUQL��(
�HVFOXVD�OD�SUHSDUD]LRQH
��������� SHU� O
HYHQWXDOH� ULSDYLPHQWD]LRQH� H� ULYHVWLPHQWR� GHOOH� VXSHUILFL� SRUWDWH� D� QXGR�� 6RQR� FRPSUHVL�� O¶RQHUH� SHU� LO� FDOR� LQ� EDVVR�� OD
���� PRYLPHQWD]LRQH�QHOO¶DPELWR� GHO� FDQWLHUH� GHL�PDWHULDOL� SURYHQLHQWL� GDOOH� GHPROL]LRQL� HG� LO� UHODWLYR� FDULFR� VX� DXWRPH]]R�PHFFDQLFR�

6RQR�GD�FRPSXWDUVL�D�SDUWH�OH�HYHQWXDOL�RSHUH�GL�SURWH]LRQH�HG�LO�WUDVSRUWR�D�GLVFDULFD�FRQ�L�UHODWLYL�RQHUL��(
�LQROWUH�FRPSUHVR�TXDQWR
DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR��3DYLPHQWR�H�ULYHVWLPHQWL�LQ�SLDVWUHOOH�GL�JUHV��GL�FHUDPLFD��GL�FRWWR��HWF�
HXUR��VHGLFL���� Pð �����

1U��� 5LPR]LRQH�GL�LQILVVL��5LPR]LRQH�GL�LQILVVL�GL�TXDOXQTXH�IRUPD�H�VSHFLH��LQFOXVH�PRVWUH��WHODL��HFF���6RQR�FRPSUHVL��OH�RSHUH�PXUDULH��LO
��������� FDOR�D�WHUUD�GHO�PDWHULDOH��O
DFFDWDVWDPHQWR�QHOO
DPELWR�GHO�FDQWLHUH�H�OD�FHUQLWD��6RQR�DOWUHVu�FRPSUHVL��OD�PRYLPHQWD]LRQH�QHOO¶DPELWR

GHO� FDQWLHUH� GHL�PDWHULDOL� SURYHQLHQWL� GDOOH� ULPR]LRQL� HG� LO� UHODWLYR�FDULFR�VX� DXWRPH]]R�PHFFDQLFR�� 6RQR� GD� FRPSXWDUVL� D� SDUWH� OH
HYHQWXDOL�RSHUH�GL�SURWH]LRQH�HG�LO�WUDVSRUWR�D�GLVFDULFD�FRQ�L�UHODWLYL�RQHUL��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR
ILQLWR�
HXUR��YHQWLFLQTXH���� Pð �����

1U��� 5LPR]LRQH� GL� DSSDUHFFKL� LGUR�VDQLWDUL� H� ULVFDOGDPHQWR�� 5LPR]LRQH� GL� DSSDUHFFKL� LGUR�VDQLWDUL� H� ULVFDOGDPHQWR�� 6RQR� FRPSUHVL�� OH
��������� RSHUH�PXUDULH�H�LGUDXOLFKH��LO�FDOR�D�WHUUD�GHL�PDWHULDOL��6RQR�DOWUHVu�FRPSUHVL��OD�PRYLPHQWD]LRQH�QHOO¶DPELWR�GHO�FDQWLHUH�GHL�PDWHULDOL

SURYHQLHQWL�GDOOH�ULPR]LRQL�HG�LO�UHODWLYR�FDULFR�VX�DXWRPH]]R�PHFFDQLFR��6RQR�GD�FRPSXWDUVL�D�SDUWH�OH�HYHQWXDOL�RSHUH�GL�SURWH]LRQH
HG�LO�WUDVSRUWR�D�GLVFDULFD�FRQ�L�UHODWLYL�RQHUL��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR�
HXUR��WUHQWD���� FDG �����

1U��� 6PRQWDJJLR�H�ULPR]LRQH�GL�FDQDOL�GL�JURQGD��6PRQWDJJLR�H�ULPR]LRQH�GL�FDQDOL�GL�JURQGD�R�FRQYHUVH�GL�TXDOVLDVL�GLPHQVLRQH�SRVWL�D
��������� TXDOXQTXH� DOWH]]D�� 6RQR� FRPSUHVL�� OD� ULPR]LRQH� GHJOL� DQFRUDJJL� H� OH� RSHUH� PXUDULH�� LO� FDOR� D� WHUUD� GHL�PDWHULDOL�� O
DFFDWDVWDPHQWR

QHOO
DPELWR�GHO�FDQWLHUH�H�OD�FHUQLWD��6RQR�DOWUHVu�FRPSUHVL��OD�PRYLPHQWD]LRQH�QHOO¶DPELWR�GHO�FDQWLHUH�GHL�PDWHULDOL�SURYHQLHQWL�GDOOH
ULPR]LRQL�HG�LO�UHODWLYR�FDULFR�VX�DXWRPH]]R�PHFFDQLFR��6RQR�GD�FRPSXWDUVL�D�SDUWH�OH�HYHQWXDOL�RSHUH�GL�SURWH]LRQH�HG�LO�WUDVSRUWR�D
GLVFDULFD�FRQ�L�UHODWLYL�RQHUL��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR�
HXUR��WUH���� P ����

1U���� 6PRQWDJJLR� H� ULPR]LRQH� GL� GLVFHQGHQWL�SOXYLDOL��6PRQWDJJLR�H� ULPR]LRQH�GL�GLVFHQGHQWL� SOXYLDOL�� SRVWL� D�TXDOVLDVL�DOWH]]D�� L� UHODWLYL
��������� WHUPLQDOL�QRQ�LQFDVVDWL�QHOOH�PXUDWXUH��6RQR�FRPSUHVL�� OD� ULPR]LRQH�GHJOL�DQFRUDJJL�H�OH�RSHUH�PXUDULH��LO� FDOR�D�WHUUD�GHL�PDWHULDOL�

O
DFFDWDVWDPHQWR�QHOO
DPELWR�GHO�FDQWLHUH�H�OD�FHUQLWD��6RQR�DOWUHVu�FRPSUHVL��OD�PRYLPHQWD]LRQH�QHOO¶DPELWR�GHO�FDQWLHUH�GHL�PDWHULDOL
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SURYHQLHQWL�GDOOH�ULPR]LRQL�HG�LO�UHODWLYR�FDULFR�VX�DXWRPH]]R�PHFFDQLFR��6RQR�GD�FRPSXWDUVL�D�SDUWH�OH�HYHQWXDOL�RSHUH�GL�SURWH]LRQH
HG�LO�WUDVSRUWR�D�GLVFDULFD�FRQ�L�UHODWLYL�RQHUL��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR�
HXUR��GXH���� P ����

1U���� 5LPR]LRQH�GL�SDOL�SHU�SXEEOLFL� VHUYL]L��5LPR]LRQH�GL�SDOL�SHU�SXEEOLFL� VHUYL]L��LQ� OHJQR�� LQ�PHWDOOR�R�FHPHQWR�DUPDWR�SUHIDEEULFDWR�
��������� 6RQR�FRPSUHVL��OR�VFDYR�QHFHVVDULR��LO�VROOHYDPHQWR��OD�SXOL]LD��OH�RSHUH�PXUDULH��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO

ODYRUR�ILQLWR��6RQR�DOWUHVu�FRPSUHVL��OD�PRYLPHQWD]LRQH�QHOO¶DPELWR�GHO�FDQWLHUH�GHL�PDWHULDOL�SURYHQLHQWL�GDOOH�ULPR]LRQL�HG�LO�UHODWLYR
FDULFR�VX�DXWRPH]]R�PHFFDQLFR��6RQR�GD�FRPSXWDUVL�D�SDUWH�OH�HYHQWXDOL�RSHUH�GL�SURWH]LRQH�HG� LO� WUDVSRUWR�D�GLVFDULFD�FRQ�L�UHODWLYL
RQHUL��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR�
HXUR��FHQWRWUHGLFL���� FDG ������

1U���� $OOHVWLPHQWR�GL�SRQWHJJL�LQ�FDVWHOOL�SUHIDEEULFDWL��$OOHVWLPHQWR�GL�SRQWHJJL�LQ�FDVWHOOL�SUHIDEEULFDWL��FRPSUHVR�LO�PRQWDJJLR��LO�QROR�ILQR
��������� D���PHVL�H�OR�VPRQWDJJLR�D�ODYRUL�XOWLPDWL��WUDVSRUWR�GL�DQGDWD�H�ULWRUQR��IRUPD]LRQH�GL�SLDQL�GL�ODYRUR�LQ�WDYRORQL�H�R�ODPLHUD�]LQFDWD�
���� UHODWLYD�DO�SRQWH�H�VRWWRSRQWH� LQ�TXRWD��SDUDSHWWL��VFDUSH�SURWHWWLYH� LQ�WDYROH��VFDOH�GL� VHUYL]LR�FRQ� UHODWLYL�SDUDSHWWL��SLDQL�GL� ULSRVR�H

ERWROH�GL�VLFXUH]]D��JOL�VSLQRWWL�OH�EDVHWWH�HWF��,O�WXWWR�UHDOL]]DWR�QHO�ULVSHWWR�GHOOH�YLJHQWL�QRUPH�LQ�PDWHULD�GL�LQIRUWXQLVWLFD�VXO�ODYRUR�
3HU�DOWH]]H�ILQR�D�������P�GDO�SLDQR�GL�FDPSDJQD
HXUR��YHQWLWUH���� Pð �����

1U���� &RVWR�SHU�LO�FRQIHULPHQWR�GHL�ULIXWL�D�LPSLDQWR�DXWRUL]]DWR�DL�ILQL�GHO�ORUR�UHFXSHUR��FRGLFL�DWWULEXLWL�VHFRQGR�O¶(OHQFR�HXURSHR�GHL�ULILXWL
������������ �&((5�((5���HVFOXVR�LO�FRVWR�GHO�WUDVSRUWR�VDOYR�GLYHUVDPHQWH�LQGLFDWR��5LILXWL�GDOOH�DWWLYLWj�GL�FRVWUX]LRQH�H�GHPROL]LRQH��FRPSUHVR�LO
� WHUUHQR�SUHOHYDWR�GD�VLWL�FRQWDPLQDWL��FHPHQWR���ULIHULPHQWR�FRG��&((5�((5����������

HXUR��YHQWLXQR���� W �����

1U���� 0DVVHWWR�GL�VDEELD�H�FHPHQWR��0DVVHWWR�GL�VDEELD�H�FHPHQWR�QHOOH�SURSRU]LRQL�GL�T�OL�����GL�FHPHQWR�����SHU�Pñ�GL�VDEELD�GDWR�LQ�RSHUD
��������� EHQ�FRVWLSDWR�H�OLYHOODWR��HVHJXLWR�SHU�SDYLPHQWD]LRQL��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD��3HU�VSHVVRUL�ILQR
���� D�FP���

HXUR��GLFLDVVHWWH���� Pð �����

1U���� 0DVVHWWR� GL� FDOFHVWUX]]R� YLEUDWR� QRQ� DUPDWR�� 0DVVHWWR� GL� FDOFHVWUX]]R� YLEUDWR�� QRQ� DUPDWR�� FRQIH]LRQDWR� FRQ� LQHUWL� GL� VDEELD� H
��������� SLHWULVFR�R�JKLDLD�R�SLHWULVFR�GL�IUDQWRLR��FRQ�LGRQHD�SURSRU]LRQH�JUDQXORPHWULFD��GRVDWR�FRQ�T�OL������GL�FHPHQWR�WLSR�����SHU�Pñ�UHVR�
���� GDWR� LQ� RSHUD� ULILQLWR� FRQ� OLVFLDWXUD�R� IUDWWD]]DWXUD� D� FHPHQWR�� (
� LQROWUH� FRPSUHVR� TXDQWR� DOWUR� RFFRUUH� SHU� GDUH� O
RSHUD� ILQLWD�� 3HU

VSHVVRUL�ILQR�D�FP���
HXUR��YHQWLWUH���� Pð �����

1U���� LGHP�F�V�����3HU�VSHVVRUL�ROWUH�FP���H�SHU�RJQL�FHQWLPHWUR�LQ�SL��
��������� HXUR��GXH���� Pð ����
����
1U���� 0DVVHWWR�LVRODQWH��0DVVHWWR� LVRODQWH�LQ�FRQJORPHUDWR�FHPHQWL]LR�FRQ�FHPHQWR�WLSR�����H�PDWHULDOL�QDWXUDOL�R�QDWXUDOL�HVSDQVL��GDWL�LQ
��������� RSHUD� SHU� ODVWULFL�� VRWWRIRQGL�� ULQILDQFKL�� HWF�� EDWWXWL� R� VSLDQDWL� DQFKH� FRQ� SHQGHQ]H�� 6RQR� FRPSUHVL�� L� WLUL�� O
HYHQWXDOH� VWDELOLWXUD
���� VXSHULRUH�GL�FLUFD�FP���GL�PDOWD�FHPHQWL]LD��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD� ILQLWD��&RQ�DUJLOOD�HVSDQVD� LQ

JUDQXOL�OD�FXL�GLPHQVLRQH�YDULD�GD�PP�����D�PP�������FRQIH]LRQDWR�FRQ�.J�����GL�FHPHQWR�SHU�Pñ�GL�LPSDVWR�H�SHU�VSHVVRUL�ILQR�D�FP
��
HXUR��YHQWL���� Pð �����

1U���� LGHP�F�V�����SHU�VSHVVRUL�ROWUH�FP���H�SHU�RJQL�FHQWLPHWUR�LQ�SL��
��������� HXUR��GXH���� Pð ����
����
1U���� 9HVSDLR� R� GUHQDJJLR� HVHJXLWR� FRQ� FLRWWROL� R� SLHWUDPH� FDOFDUHR�� 9HVSDLR� R� GUHQDJJLR� HVHJXLWR� FRQ� SLHWUDPH� FDOFDUHR� R� VLOLFHR�� R
��������� FLRWWRORQL�R�JKLDLD�JURVVD�ODYDWD��D�VFHOWD�GHOOD�'�/���6RQR�FRPSUHVL��O
LQWDVDPHQWR�FRQ�PDWHULDOH�PLQXWR��LO�FRVWLSDPHQWR��OD�EDWWLWXUD

FRQ�SHVWHOOR�H�OR�VSLDQDPHQWR��OD�OLYHOODWXUD��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD��(
�HVFOXVR�O
DVVHVWDPHQWR�D
PDQR�
HXUR��FLQTXDQWD���� Pñ �����

1U���� 0XUDWXUD�LQ�EORFFKL�IRUDWL�LQ�ODWHUL]LR��0XUDWXUD�LQ�EORFFKL�IRUDWL�LQ�ODWHUL]LR�GHOOH�GLPHQVLRQL�GL�FP���[��[���R�VLPLODUL�SHU�RSHUH�LQ
��������� HOHYD]LRQH�OHJDWL�FRQ�PDOWD�FHPHQWL]LD�GRVDWD�T�OL���GL�FHPHQWR�WLSR������GHOOR�VSHVVRUH�GL�FP�����(
�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU

GDUH�O
RSHUD�ILQLWD�
HXUR��GXHFHQWRYHQWLRWWR���� Pñ ������

1U���� 3DUHWL�GLYLVRULH� LQ� ODVWUH�GL�FDUWRQJHVVR�GHOOR�VSHVVRUH�GL������PP�ILVVDWH�PHGLDQWH�YLWL�DXWRSHUIRUDQWL�DG�XQD�VWUXWWXUD�FRVWLWXLWD�GD
��������� SURILODWL� LQ� ODPLHUD�GL� DFFLDLR� ]LQFDWR� GD� ����PP� FRQ�PRQWDQWL�DG� LQWHUDVVH� GL� ����PP� H�JXLGH�DO�SDYLPHQWR�H� VRIILWWR� ILVVDWH� DOOH
���� VWUXWWXUH��FRPSUHVD�OD�IRUPD]LRQH�GHJOL�VSLJROL�YLYL��UHWLQDWL�R�VSRUJHQWL��OD�UHWH�SHU�OD�VWXFFDWXUD�GHL�JLXQWL��OD�VWXFFDWXUD�GHL�JLXQWL�H�OD

VLJLOODWXUD�O
DWWDFFR�FRQ�LO�VRIILWWR�FRQ�QDVWUR�YLQLOLFR�PRQRDGHVLYR�H�OD�IRUPD]LRQH�GL�HYHQWXDOL�YDQL�SRUWD�H�YDQL�ILQHVWUD��FRQ�L�FRQWRUQL
GRWDWL�GL�SURILODWL�PHWDOOLFL�SHU�LO�ILVVDJJLR�GHL�VHUUDPHQWL��&RQ�XQD�ODVWUD�GL�FDUWRQJHVVR�VX�HQWUDPEL�L�ODWL�GHOOD�SDUHWH
HXUR��FLQTXDQWDFLQTXH���� Pð �����

1U���� LGHP�F�V�����GHL�VHUUDPHQWL��6RYUDSUH]]R�SHU�LQVHULPHQWR�GL�SDQQHOOR�LQ�ODQD�GL�YHWUR�GHOOR�VSHVVRUH�GL����PP
��������� HXUR��VHL���� Pð ����
����
1U���� &DOFHVWUX]]L�D�SUHVWD]LRQH�JDUDQWLWD��)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FDOFHVWUX]]R�GXUHYROH�D�SUHVWD]LRQH�JDUDQWLWD� VHFRQGR� OD�QRUPDWLYD
��������� YLJHQWH��SUHFRQIH]LRQDWR� FRQ� DJJUHJDWL�GL�YDULH�SH]]DWXUH�DWWH�DG� DVVLFXUDUH� XQ� DVVRUWLPHQWR�JUDQXORPHWULFR� DGHJXDWR� FRQ� GLDPHWUR
���� PDVVLPR� GHOO
DJJUHJDWR� ��� PP� H� FODVVH� GL� FRQVLVWHQ]D� 6��� (
� FRPSUHVR� QHO� SUH]]R�� LO� WUDVSRUWR� GDOOD� FHQWUDOH� GL� SURGX]LRQH� FRQ

DXWREHWRQLHUD�� GLVSRQLELOLWj� GHOO
DXWREHWRQLHUD� SHU� OR� VFDULFR�� RJQL�DOWUR� RQHUH�H�PDJLVWHUR�SHU� GDUH� L� FRQJORPHUDWL� HVHJXLWL�D� UHJROD
G
DUWH��6RQR�HVFOXVH� OH�DUPDWXUH�PHWDOOLFKH�� OH�FDVVDIRUPH�H� LO�SRPSDJJLR�GD�FRPSHQVDUVL�FRQ�SUH]]L�D�SDUWH��(¶�HVFOXVR� O
RQHUH�GHL
FRQWUROOL�LQ�FRUVR�G
RSHUD�LQ�FRQIRUPLWj�DOOH�SUHVFUL]LRQL�LQGLFDWH�QHOOH�1RUPH�7HFQLFKH�SHU�OH�FRVWUX]LRQL��5FN����0SD
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HXUR��FHQWRVHVVDQWDVHWWH���� Pñ ������

1U���� &ODVVH�GL�HVSRVL]LRQH�;&����FRUURVLRQH�LQGRWWD�GD�FDUERQDWD]LRQH���DPELHQWH�EDJQDWR��UDUDPHQWH�DVFLXWWR��UDSSRUWR�D�FPD[�LQIHULRUH�D
��������� ������)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FDOFHVWUX]]R� GXUHYROH� D� SUHVWD]LRQH� JDUDQWLWD� VHFRQGR� OD�QRUPDWLYD�YLJHQWH�� SUHFRQIH]LRQDWR� FRQ
���� DJJUHJDWL�GL�YDULH�SH]]DWXUH�DWWH�DG�DVVLFXUDUH�XQ�DVVRUWLPHQWR�JUDQXORPHWULFR�DGHJXDWR�FRQ�GLDPHWUR�PDVVLPR�GHOO
DJJUHJDWR����PP�H

FODVVH� GL� FRQVLVWHQ]D� 6��� (
� FRPSUHVR� QHO� SUH]]R�� LO� WUDVSRUWR� GDOOD� FHQWUDOH� GL� SURGX]LRQH� FRQ� DXWREHWRQLHUD�� GLVSRQLELOLWj
GHOO
DXWREHWRQLHUD�SHU�OR�VFDULFR��RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�L�FRQJORPHUDWL�HVHJXLWL�D�UHJROD�G
DUWH��6RQR�HVFOXVH�OH�DUPDWXUH
PHWDOOLFKH�� OH� FDVVDIRUPH� H� LO� SRPSDJJLR� GD� FRPSHQVDUVL� FRQ� SUH]]L� D� SDUWH�� (¶� HVFOXVR� O
RQHUH� GHL� FRQWUROOL� LQ� FRUVR� G
RSHUD� LQ
FRQIRUPLWj�DOOH�SUHVFUL]LRQL�LQGLFDWH�QHOOH�1RUPH�7HFQLFKH�SHU�OH�FRVWUX]LRQL��5FN����0SD
HXUR��FHQWRRWWDQWDWUH���� Pñ ������

1U���� LGHP�F�V�����FRVWUX]LRQL��5FN����0SD
��������� HXUR��FHQWRQRYDQWDGXH���� Pñ ������
����
1U���� &DVVHIRUPH��)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FDVVHIRUPH�H�GHOOH�UHODWLYH�DUPDWXUH�GL�VRVWHJQR�ILQR�DG�XQD�DOWH]]D�QHWWD�GL�P�������GDO�SLDQR
��������� GL� DSSRJJLR�� 6RQR� FRPSUHVL�� PRQWDJJLR�� SXQWHOOL�� PRUVHWWL�� FKLRGL�� OHJDWXUH� H� DFFHVVRUL� YDUL�� O
LPSLHJR� GL� LGRQHL� GLVDUPDQWL�
���� FRQWURYHQWDWXUH�� GLVDUPR��SXOLWXUD��DOORQWDQDPHQWR�H� DFFDWDVWDPHQWR�GHO�PDWHULDOH�XWLOL]]DWR�� (
� LQROWUH�FRPSUHVR�TXDQW
DOWUR�RFFRUUH

SHU�GDUH�LO�ODYRUR�ILQLWR�LQ�RSHUD�D�SHUIHWWD�UHJROD�G
DUWH��/D�PLVXUD]LRQH�q�HVHJXLWD�FDOFRODQGR�OD�VXSHUILFLH�GHL�FDVVHUL�D�GLUHWWR�FRQWDWWR
FRQ�LO�FRQJORPHUDWR�FHPHQWL]LR��3HU�PXUL�GL�VRVWHJQR�H�IRQGD]LRQL�TXDOL�SOLQWL��WUDYL�URYHVFH��FRUGROL��SODWHH�HWF�
HXUR��YHQWLRWWR���� Pð �����

1U���� %DUUH�LQ�DFFLDLR�WLSR�%���&��$FFLDLR�SHU�FHPHQWR�DUPDWR�LQ�EDUUH�ODPLQDWH�D�FDOGR�GHO�WLSR�%���&��LPSLHJDELOH�DQFKH�FRPH�)H%��.��
��������� VDOGDELOH��IRUQLWH�H�SRVWH�LQ�RSHUD��6RQR�FRPSUHVL��L�WDJOL��OH�SLHJDWXUH��OH�VRYUDSSRVL]LRQL��JOL�VIULGL��OH�OHJDWXUH�FRQ�ILOR�GL�IHUUR�ULFRWWR�

OH�HYHQWXDOL�VDOGDWXUH��JOL�DXPHQWL�GL�WUDILOD�ULVSHWWR�DL�GLDPHWUL�FRPPHUFLDOL��DVVXPHQGR�XQ�SHVR�VSHFLILFR�FRQYHQ]LRQDOH�GL�J�FPñ�����
H�WXWWL�JOL�RQHUL�UHODWLYL�DL�FRQWUROOL�GL�OHJJH�RYH�ULFKLHVWL��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD�
HXUR��GXH���� NJ ����

1U���� 5HWH� LQ�DFFLDLR� HOHWWURVDOGDWD��5HWH� LQ� DFFLDLR�HOHWWURVDOGDWD�D�PDJOLD�TXDGUDWD� GL� TXDOVLDVL�GLDPHWUR�� IRUQLWD� H� SRVWD� LQ� RSHUD�� 6RQR
��������� FRPSUHVL��LO� WDJOLR�� OD� VDJRPDWXUD�� OD�SLHJDWXUD�GHOOD� UHWH�� OH� OHJDWXUH�FRQ�ILOR�GL� IHUUR�ULFRWWR�H�JOL�VIULGL��(
� LQROWUH�FRPSUHVR�TXDQWR

DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD�
HXUR��GXH���� NJ ����

1U���� 5,35(6$�',� ,1721$&,� ,17(51,��5LSUHVD� GL� LQWRQDFL� FLYLOL� LQWHUQL�� SHU� SDUHWL� H� VRIILWWL�� D� SL�� VWUDWL�� HVHJXLWD� FRQ� LGRQHD�PDOWD
��������� ULVSRQGHQWH�� VH� GHO� FDVR�� DOOH� FDUDWWHULVWLFKH� GL� TXHOOD� RULJLQDOH�� 6RQR� FRPSUHVL�� O
HYHQWXDOH� VSLFFRQDWXUD� H� ULPR]LRQH� GHO� YHFFKLR

LQWRQDFR��OD�UDVFKLDWXUD��OD�SXOL]LD�JHQHUDOH�SULPD�H�GRSR�O
LQWHUYHQWR��LO�ODYDJJLR�GHOOH�VXSHUILFL�GD�WUDWWDUH��(
�LQROWUH�FRPSUHVR�TXDQWR
DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD�
HXUR��TXDUDQWDGXH���� Pð �����

1U���� 6RODLR�LQ�SDQQHOOL�SUHIDEEULFDWL�DXWRSRUWDQWL�WLSR�DOYHRODUH�LQ�F�D�S���6RODLR�SLDQR�R�LQFOLQDWR�LQ�SDQQHOOL�SUHIDEEULFDWH�DXWRSRUWDQWL�WLSR
��������� DOYHRODUH� LQ� FDOFHVWUX]]R� DUPDWR� SUHFRPSUHVVR� D� ILOL� DGHUHQWL� UHDOL]]DWR� LQ� VWDELOLPHQWR�FRQ� SURFHGLPHQWR� GL� HVWUXVLRQH�� DYHQWL�XQD
���� ODUJKH]]D�PRGXODUH�GL�FP������DG�LQWUDGRVVR�ILQLWR�FRPH�GD�JHWWR�FRQWUR�FDVVHUR�PHWDOOLFR�SHU�XQ�VRYUDFFDULFR�DFFLGHQWDOH�GL�����.J�

Pð�HG�XQ�FDULFR�SHUPDQHQWH�SDUL�D�����.J�Pð��ROWUH�DO�SHVR�SURSULR�GHO�VRODLR��6RQR�FRPSUHVL��OD�IRUQLWXUD�GHL�SDQQHOOL�SUHIDEEULFDWL
DXWRSRUWDQWL�UHDOL]]DWL�FRQ�FDOFHVWUX]]R�FRQ�5FN ���0SD�H�DFFLDLR�DUPRQLFR�GL�SUHFRPSUHVVLRQH�GHOOH�GLPHQVLRQL�H�TXDQWLWj�SUHYLVWH
QHL�FDOFROL�VWDWLFL��JHWWL�GL�FRPSOHWDPHQWR�LQ�RSHUD�SHU�ULHPSLPHQWR�GL�JLXQWL��IUHVDWXUH�GL� WHVWDWD��FRQ�FDOFHVWUX]]R�GL�FODVVH�5FN ��
0SD�H�FODVVH�GL�HVSRVL]LRQH�VHFRQGR�OH�GLVSRVL]LRQL�GHO�FDSLWRODWR��OD�UDVDWXUD�DOO
LQWUDGRVVR��OH�DUPDWXUH�LQWHJUDWLYH�VXSHULRUL�LQ�DFFLDLR
OHQWR�UHVLVWHQWL�DL�PRPHQWL�QHJDWLYL�H�JOL�VSH]]RQL�LQIHULRUL�WDJOLR�UHVLVWHQWL��O
HVHFX]LRQH�GL�IRUL�DJOL�HVWUHPL�GHJOL�DOYHROL�GHOOD� ODVWUD�
6RQR�HVFOXVL��LO�JHWWR�GHOO
HYHQWXDOH�VROHWWD�VXSHULRUH�LQ�FDOFHVWUX]]R�VWUXWWXUDOPHQWH�FROODERUDQWH�FRQ�L�SDQQHOOL�TXDORUD�QHFHVVDULD�SHU
DXPHQWDUH�OD�ULJLGH]]D�H�OD�ULSDUWL]LRQH�QHO�FDVR�GL�IRUWL�FDULFKL�FRQFHQWUDWL�R�SHU�HVLJHQ]H�VLVPLFKH�H�O
HYHQWXDOH�UHWH�HOHWWURVDOGDWD�GD
LQVHULUH�QHO�JHWWR�GHOOD�VROHWWD��FKH�VDUDQQR�FRQWDELOL]]DWL�FRQ�SUH]]L�D�SDUWH��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD
ILQLWD��0LVXUDWR�SHU�OD�VXSHUILFLH�HIIHWWLYD�DO�QHWWR�GHJOL�DSSRJJL��6SHVVRUH�GHO�VRODLR��VHQ]D�VROHWWD�GL�ILQLWXUD�����FP�H�SHU�OXFL�QHWWH
ILQR�D�P�����
HXUR��VHVVDQWD���� Pð �����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�/,1($�9,7$�GL�WLSR�&�D�QRUPD�81,�������������H[�FODVVH�&�81,�(1������������SHU�VRVWHQHUH�LQ�FDVR
��������� GL�FDGXWD�FRQWHPSRUDQHDPHQWH�SL��SHUVRQH��FRPSRVWD�GD�FDYR�LQ�DFFLDLR�LQR[�$LVL������SDOL�GL�DQFRUDJJLR�LQ�DFFLDLR�LQR[�$LVL�����R
���� LQ�OHJD�GL�DOOXPLQLR�DQRGL]]DWR��FRPSOHWL�GL�SLDVWUD�HG�HYHQWXDOL�DFFHVVRUL�GL�ILVVDJJLR�D�SDUWL�VWUXWWXUDOL�GL�TXDOVLDVL�WLSR�GL�FRSHUWXUD�H

GD� RJQL� HOHPHQWR� FRPSOHPHQWDUH� SHU� GDUH� LO� VLVWHPD� ILVVR� GL� SURWH]LRQH� LQGLYLGXDOH� FRQWUR� OD� FDGXWD� GDOO¶DOWR� FRUUHWWDPHQWH
IXQ]LRQDQWH�� DG� HFFH]LRQH� GL� SLDVWUH� R� SH]]L� VSHFLDOL� GL� JUDQGL� GLPHQVLRQL� R� GL� QRWHYROH� FRPSOHVVLWj� H� GHOOH� ULSUHVH
GHOO
LPSHUPHDELOL]]D]LRQH�H�GHOOD�IRUQLWXUD�H�SRVD�LQ�RSHUD�GL�HYHQWXDOL�SH]]L�VSHFLDOL�GHO�PDQWR�GL�FRSHUWXUD��GD�FRPSHQVDUH�D�SDUWH�
/D� OLQHD�YLWD�GHYH�HVVHUH�FRUUHGDWD�GL�GLFKLDUD]LRQH�GL�FRQIRUPLWj�GHO�SURGXWWRUH�DOOD�QRUPD�81,������������ �H[�FODVVH�&�81,�(1
����������H�GL�GLFKLDUD]LRQH�GL�FRUUHWWD�LQVWDOOD]LRQH�GHOO
LQVWDOODWRUH��6RQR�HVFOXVL�GDO�SUH]]R�JOL�RQHUL�SHU�LO�FDOFROR�GHL�ILVVDJJL�H�OD
YHULILFD� GL� UHVLVWHQ]D� GHJOL� HOHPHQWL� VWUXWWXUDOL� GL� VXSSRUWR� DG� RSHUD� GL� XQ� SURIHVVLRQLVWD� DELOLWDWR� FRPSHWHQWH� H� OD� UHGD]LRQH
GHOO¶HODERUDWR�WHFQLFR�GHOOD�FRSHUWXUD��QRQFKp�JOL�HYHQWXDOL�DSSUHVWDPHQWL�QHFHVVDUL�SHU�JOL�DFFHVVL��VSRVWDPHQWL�H�OR�VWD]LRQDPHQWR�LQ
VLFXUH]]D�SUHYLVWL�GDL�SLDQL�GL�VLFXUH]]D��36&�H�326���/LQHD�YLWD�LQ�DFFLDLR�LQR[�D�XQD�FDPSDWD��PD[����P��SHU�GXH�SHUVRQH
HXUR��PLOOHWUHFHQWRWUHQWDRWWR���� FDG ��������

1U���� ,1721$&2�*5(==2�(6(*8,72�$//
,17(512��,QWRQDFR�JUH]]R��UXVWLFR�R�IUDWWD]]DWR�HVHJXLWR�DOO
LQWHUQR�GHJOL�HGLILFL��FRVWLWXLWR
��������� GD�XQ�SULPR�VWUDWR�GL�ULQ]DIIR�H�GD�XQ�VHFRQGR�VWUDWR�WLUDWR�LQ�SLDQR�FRQ�VWDJJLD�LQ�DOOXPLQLR��DSSOLFDWR�FRQ�OH�QHFHVVDULH�SRVWH�H�JXLGH�
���� VX�VXSHUILFL�SLDQH�R�FXUYH��YHUWLFDOL�HG�RUL]]RQWDOL��6RQR�FRPSUHVH�OH�LPSDOFDWXUH�VX�FDYDOOHWWL�H�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD

ILQLWD��3HU�XQ�VSHVVRUH�GL�FP�������&RQ�PDOWD�GL�FHPHQWR�WLSR������5�SR]]RODQLFR�
HXUR��YHQWLXQR���� Pð �����

1U���� 5LYHVWLPHQWR�FRQ�SLDVWUHOOH�GL�JUHV�SRUFHOODQDWR��)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�ULYHVWLPHQWR�GL�SDUHWL�FRQ�SLDVWUHOOH�GL�JUHV�SRUFHOODQDWR
��������� VX�LQWRQDFR��TXHVWR�HVFOXVR��6RQR�FRPSUHVL��LO�FROODQWH�R�OD�PDOWD�FHPHQWL]LD��OD�VWXFFDWXUD�GHL�JLXQWL�FRQ�FHPHQWR�ELDQFR�R�FRORUDWR��L
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���� SH]]L� VSHFLDOL�� L� WHUPLQDOL�� JOL� ]RFFROL�� OD� SXOLWXUD� DQFKH� FRQ�DFLGR�� (
� LQROWUH� FRPSUHVR�TXDQWR�DOWUR� RFFRUUH�SHU�GDUH� O
RSHUD� ILQLWD�
3LDVWUHOOH�LQ�JUHV�SRUFHOODQDWR��GLPHQVLRQL���[���FP��DQWLJHOLYR��XQLFRORUH�QHXWUR��&RQ�FROODQWH�H�PDQR�GL�SULPHU��
HXUR��TXDUDQWDRWWR���� Pð �����

1U���� )RUQLWXUD�H�SRVD� LQ�RSHUD�GL� VRJOLH��GDYDQ]DOL��PHQVROH�� ULTXDGUL� GL� SRUWH�H� ILQHVWUH�� )RUQLWXUD�H� SRVD� LQ�RSHUD�GL� VRJOLH��GDYDQ]DOL�
��������� PHQVROH��ULTXDGUL�GL�SRUWH�H�ILQHVWUH�SHU�XQR�VSHVVRUH�GHOOD�ODVWUD�ILQR�D�FP����SLHWUD��PDUPR��HWF����FRPSUHVR��VWXFFDWXUD�H�VWLODWXUD�GHL
���� JLXQWL�� FRQ�PDOWD�FHPHQWL]LD��FRPSUHVR� ILVVDJJLR�GL�HYHQWXDOL�]DQFKH�GL�DQFRUDJJLR�H� IRUL�SHU� ERFFKHWWH�� ULSULVWLQR�GHOOD�PXUDWXUD�H

GHOO
LQWRQDFR�QHOOH�]RQH�DGLDFHQWL�DOOD�SRVD��HVFOXVL�SRQWHJJL�HVWHUQL��PD�FRPSUHVL�SRQWL�GL�VHUYL]LR��DQFKH�HVWHUQL��PRELOL�H�QRQ��LO�WXWWR
SHU�GDUH�LO�WLWROR�FRPSLXWR�H�ILQLWR�D�UHJROD�G
DUWH��0DUPR�7UDQL�VSHVVRUH���FP�
HXUR��GXHFHQWRTXDUDQWD���� Pð ������

1U���� 3DYLPHQWR�LQ�SLDVWUHOOH�GL�JUHV��)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SDYLPHQWR�GL�SLDVWUHOOH�GL�JUHV��VRQR�FRPSUHVL��OD�PDOWD�GL�DOOHWWDPHQWR�R
��������� PDVWLFL�DGHVLYL��JOL�HYHQWXDOL�UDFFRUGL�D�JXVFLR��OD�VXJJHOODWXUD�GHL�JLXQWL�FRQ�ERLDFFD�GL�FHPHQWR�SXUR��L�SH]]L�VSHFLDOL��LO�ODYDJJLR�FRQ
���� DFLGR�� OD� SXOLWXUD� ILQDOH�� (
� LQROWUH� FRPSUHVR� TXDQWR� DOWUR� RFFRUUH� SHU� GDUH� O
RSHUD� ILQLWD�� $� VXSHUILFLH� ULJDWD�� JXJQDWD�� VFDQDODWD� R

]LJULQDWD�GHOOH�GLPHQVLRQL�GL�FP����[�����GL�FP���[���R�GL�FP���[���H�VSHVVRUH�GL�PP�����FRQ�PDOWD�GL�DOOHWWDPHQWR�
HXUR��WUHQWDFLQTXH���� Pð �����

1U���� 3DYLPHQWR�LQ�JUHV�SRUFHOODQDWR��3DYLPHQWR� LQ�JUHV�SRUFHOODQDWR��SHU�LQWHUQL�R�SHU�HVWHUQL��SRVDWR�FRQ�PDOWD�GL�DOOHWWDPHQWR�R�PDVWLFL
��������� DGHVLYL� FRPSUHVL�� IRUQLWR� H� SRVWR� LQ� RSHUD�� 6RQR� FRPSUHVL�� OD�SXOLWXUD�� D�SRVD� XOWLPDWD��FRQ� VHJDWXUD�� OD� VXJJHOODWXUD� GHL� JLXQWL�� (

���� LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD��3LDVWUHOOH�GHOOH�GLPHQVLRQL�GL�FP���[���FRQ�PDVWLFL�DGHVLYL�

HXUR��WUHQWDQRYH���� Pð �����

1U���� 5LYHVWLPHQWR� LVRODQWH� WHUPLFR� HVHJXLWR� DOO
HVWHUQR� GHO� WLSR� D� FDSSRWWR��&LFOR� FRPSOHWR� SHU� OD� UHDOL]]D]LRQH� GL� VLVWHPD� G¶LVRODPHQWR
��������� WHUPLFR� D� FDSSRWWR� �(7,&6�� GD� HVHJXLUVL� DOO
HVWHUQR� GHOO
HGLILFLR�� D� TXDOVLDVL� DOWH]]D�� VX� VXSHUILFL� QXRYH� LQWRQDFDWH� FRQ� ILQLWXUD

IUDWWD]]DWD� R� VWDJJLDWD�� UHDOL]]DWR� QHO� VHJXHQWH� PRGR�� �� FROODQWL� R� PDVWLFL� GL� IRQGR� GHO� WLSR� DFULOLFR�� LGUDXOLFR�� R� PLVWL�� FRPXQTXH
LQVDSRQLILFDELOL��VWHVL�VX�WXWWD�OD�VXSHUILFLH�GHO�SDQQHOOR�FRQ�VSDWROD�GHQWDWD�RSSXUH�FUHDQGR�XQ�FRUGROR�SHULPHWUDOH�H�WUH�SXQWL�FHQWUDOL
FRSUHQGR�DOPHQR�LO�����GHOOD�VXSHUILFLH�FRQ�VSHVVRUH�GL�DOPHQR���FP����DSSOLFD]LRQH�GHL�SDQQHOOL�LVRODQWL��TXHVWL�HVFOXVL�GDO�SUH]]R�LQ
TXDQWR�FRPSHQVDWL�D�SDUWH��FRQ�O
DWWHQ]LRQH�GL�XWLOL]]DUH�VSHFLILFL�PDWHULDOL�LVRODQWL�LQ�FRUULVSRQGHQ]D�GHOOH�VXSHUILFL�VRWWR�LO�OLYHOOR�GHO
WHUUHQR� H� QHOOD� ]RQD� GL� ]RFFRODWXUD�PDJJLRUPHQWH� VROOHFLWDWD� GD� VSUX]]L� G¶DFTXD� SHU� XQ
DOWH]]D� QRQ� LQIHULRUH� D� ��� FP�� �� ILVVDJJLR
PHFFDQLFR�FRQ�WDVVHOOL�DG�HVSDQVLRQH��DOPHQR���SHU�SDQQHOOR��FRQ�SLDWWHOOR�GL� ULSDUWL]LRQH�GL�GLPHQVLRQH�LGRQHD�DO�WLSR�GL� LVRODQWH���
UDVDWXUD�DUPDWD�FRQ�VSHVVRUH�PLQLPR�GL���PP�UHDOL]]DWD�DSSOLFDQGR��VX�XQ�SULPR�VWUDWR�GL�UDVDQWH�DQFRUD�IUHVFR��XQD�UHWH�GL�DUPDWXUD
LQ� ILEUD� GL� YHWUR� LQVDSRQLILFDELOH� FRQ� PDJOLD�PP��[�� FKH� YLHQH� SRL� FRSHUWD� FRQ� XQ� VHFRQGR� VWUDWR� GL� UDVDQWH�� �� ILQLWXUD�PHGLDQWH
ULYHVWLPHQWR� PLQHUDOH� FRQ� WLQWHJJLR� D� UXOOR� RSSXUH� ULYHVWLPHQWR� D� VSHVVRUH� DSSOLFDWR� VX� DSSRVLWD� PDQR� GL� IRQGR�� �� SDUDVSLJROL�� �
VLJLOODQWL� VLOLFRQLFL� RYH� QHFHVVDULR�� �� ODYRUD]LRQH� GD� HVHJXLUH� QHOOH� RUH� QRQ� GL� PDVVLPD� LQVROD]LRQH�� �� JDUDQ]LD� FRQ� SROL]]D� GL
DVVLFXUD]LRQH�� �� FHUWLILFD]LRQH� (7$� ���� RSSXUH� UHOD]LRQH� LQGLFDQWH� L� FRPSRQHQWL� LPSLHJDWL� H� FHUWLILFD]LRQH� GHOOH� FDUDWWHULVWLFKH
WHFQLFKH� GHJOL� VWHVVL�� 6RQR� FRPSUHVL�� L� FDYDOOHWWL� H� OH� RSHUH� SURYYLVLRQDOL�SHU� DSSOLFD]LRQL� ILQR� D� ����P�� LO� WLUR� LQ�DOWR�GHL�PDWHULDOL
XWLOL]]DELOL�� LO� FDULFR�� LO� WUDVSRUWR�H� OR� VFDULFR�D� ULILXWR��D�TXDOVLDVL�GLVWDQ]D��GHO�PDWHULDOH�GL� ULVXOWD��Ê� LQROWUH�FRPSUHVR�TXDQWR�DOWUR
RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD
HXUR��RWWDQWDXQR���� Pð �����

1U���� 0HPEUDQD�HODVWRSODVWRPHULFD�FRQ�DUPDWXUD�LQ�SROLHVWHUH��0HPEUDQD�LPSHUPHDELOL]]DQWH�ELWXPH�SROLPHUR�HODVWRSODVWRPHULFD�DUPDWD
������������ FRQ� WHVVXWR� QRQ� WHVVXWR� GL� SROLHVWHUH� GD� ILOR� FRQWLQXR�� VSXQWERQG� DSSURYDWD� FRQ� $*5(0(17� GDOO
,�&�,�7�(��� D� EDVH� GL� ELWXPH
� GLVWLOODWR�� SODVWRPHUL� HG� HODVWRPHUL�� DSSOLFDWD� D� ILDPPD� FRQ� JLXQWL� VRYUDSSRVWL� GL� FP� ��� FRQ� OH� VHJXHQWL� FDUDWWHULVWLFKH�� �� WHQXWD� DO

FDORUH� �8($WF��� QHVVXQ� JRFFLRODPHQWR�� �� UHVLVWHQ]D� DOOD� IDWLFD� �8($WF��� ����� FLFOL� D����&��� ��PDWHULDOH� QXRYR� �� QHVVXQD� URWWXUD�� �
PDWHULDOH� LQYHFFKLDWR� �� QHVVXQD� URWWXUD�� �� FDULFR� GL� URWWXUD� �8($WF��� /RQJ�� ���� 1�FP� 7UDVY�� ����1�FP�� �� DOOXQJDPHQWR� D� URWWXUD
�8($WF���/RQJ��������7UDVY������ �� IOHVVLELOLWj�D�IUHGGR� �8($WF��� ����&��&DUDWWHULVWLFKH�GD�FHUWLILFDUH��(
�FRPSUHVD� OD� IRUQLWXUD�� OD
SRVD�LQ�RSHUD�H�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD��6SHVVRUH�PP���
HXUR��WUHGLFL���� Pð �����

1U���� LGHP�F�V�����6SHVVRUH�PP���
������������ HXUR��TXLQGLFL���� Pð �����
�
1U���� ,VRODQWH�WHUPLFR�LQ�SROLVWLUHQH�HVSDQVR�HVWUXVR�FRQ�SHOOH��,VRODQWH�WHUPLFR�FRVWLWXLWR�GD�ODVWUH�LQ�SROLVWLUHQH�HVSDQVR�HVWUXVR�FRQ�SHOOH�
������������ IRUQLWR�H�SRVWR�LQ�RSHUD��FRQ�WUDWWDPHQWR�DQWLILDPPD��FODVVH���UHD]LRQH�DO�IXRFR��SHU�XQR�VSHVVRUH�GHO�SDQQHOOR�GL�FP����(
�FRPSUHVR
� TXDQWR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD��GL�.J�Pñ����

HXUR��XQGLFL���� Pð �����

1U���� &RPSHQVR�DOO
LVRODQWH� WHUPLFR� LQ�SROLVWLUHQH�HVSDQVR�HVWUXVR�FRQ�SHOOH��&RPSHQVR�DOO
LVRODQWH� WHUPLFR� LQ�SROLVWLUHQH�HVSDQVR� HVWUXVR
������������ FRQ�SHOOH��SHU�RJQL�FP�LQ�SL���'HQVLWj�GL�.J�Pñ����
� HXUR��WUH���� Pð ����

1U���� 3OXYLDOH�LQ� UDPH��3OXYLDOH� LQ� UDPH�D�VH]LRQH�TXDGUDWD�R�FLUFRODUH�� IRUQLWR�H�SRVWR� LQ�RSHUD��6RQR�FRPSUHVL�� OH� VDOGDWXUH��L�JRPLWL�� OH
��������� VWDIIH�SRVWH�DG�LQWHUDVVH�QRQ�VXSHULRUH�D�P�������OH�OHJDWXUH��O
LPEXWR�GL�DWWDFFR�DO�FDQDOH�GL�JURQGD��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR
���� RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD��'HOOD�VH]LRQH�FP��[��R�GLDPHWUR�PP�����VSHVVRUH������

HXUR��VHWWDQWDXQR���� P �����

1U���� &DQDOH� GL� JURQGD� LQ� UDPH�� &DQDOH� GL� JURQGD�� OLVFLR� R� VDJRPDWR�� LQ� UDPH�� IRUQLWR� H� SRVWR� LQ� RSHUD�� 6RQR� FRPSUHVL�� O
RQHUH� SHU� OD
��������� IRUPD]LRQH�GHL�JLXQWL�H�VRYUDSSRVL]LRQL�FKLRGDWH�D�GRSSLD�ILOD�GL�ULEDWWLQL�GL�UDPH�H�VDOGDWXUH�D�VWDJQR��OH�VFRVVDOLQH��OH�VWDIIH�GL�IHUUR�
���� OH� FLFRJQH�PXUDWH� H� FKLRGDWH�SRVWH� DG� LQWHUDVVH� QRQ� VXSHULRUH� D�P�������� OH� OHJDWXUH�FRQ� ILOR� GL� IHUUR� ]LQFDWR�� (
� LQROWUH� FRPSUHVR

TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD��'HOOR�VSHVVRUH�GL�PP�������VYLOXSSR�FP����
HXUR��VHWWDQWDWUH���� P �����

1U���� &DQDOH� GL� JURQGD� LQ� UDPH�� &DQDOH� GL� JURQGD�� OLVFLR� R� VDJRPDWR�� LQ� UDPH�� IRUQLWR� H� SRVWR� LQ� RSHUD�� 6RQR� FRPSUHVL�� O
RQHUH� SHU� OD
��������� IRUPD]LRQH�GHL�JLXQWL�H�VRYUDSSRVL]LRQL�FKLRGDWH�D�GRSSLD�ILOD�GL�ULEDWWLQL�GL�UDPH�H�VDOGDWXUH�D�VWDJQR��OH�VFRVVDOLQH��OH�VWDIIH�GL�IHUUR�
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���� OH� FLFRJQH�PXUDWH� H� FKLRGDWH�SRVWH� DG� LQWHUDVVH� QRQ� VXSHULRUH� D�P�������� OH� OHJDWXUH�FRQ� ILOR� GL� IHUUR� ]LQFDWR�� (
� LQROWUH� FRPSUHVR
TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD��'HOOR�VSHVVRUH�GL�PP�������VYLOXSSR�FP����
HXUR��VHWWDQWDWUH���� P �����

1U���� &RQYHUVH�� VFRVVDOLQH�H�FRPSOXYL� LQ� ODPLHUD�GL� UDPH��&RQYHUVH�� VFRVVDOLQH��FRPSOXYL� LQ� ODPLHUD�GL� UDPH��FRPXQTXH� VDJRPDWL�� FRQ
��������� VYLOXSSR�VXSHULRUH�D�PP������GHOOR�VSHVVRUH�GL�PP�������IRUQLWH�H�SRVWH�LQ�RSHUD��6RQR�FRPSUHVL��OH�FKLRGDWXUH��OH�VDOGDWXUH��OH�RSHUH

PXUDULH��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD�
HXUR��FHQWRVHVVDQWDGXH���� Pð ������

1U���� 3RUWH�LQ�OHJQR��WDPEXUDWH�ODFFDWH�ELDQFKH�5$/�������3RUWH�LQ�OHJQR��WDPEXUDWH��WLSR�VWDQGDUG�H�IXRUL�VWDQGDUG��FRQ�VWUXWWXUD�FHOOXODUH
��������� LQWHUQD� D� QLGR� G
DSH� FRQ�PDJOLD� HVDJRQDOH�� LQWHODLDWXUD� SHULPHWUDOH� LQ� OHJQR� GL�$EHWH� H� SDQQHOOL� ILEUROHJQRVL� GL� VSHVVRUH� ���� PP�
���� EDWWHQWH�FRQ�VSDOOD��FRPSOHWD�GL�PRVWUH�GD�PP���[����WHODLR�DG�LPERWWH�ILQR�PP�����FRQ�JXDUQL]LRQH�GL�EDWWXWD�LQ�JRPPD�DQWLUXPRUH�

IRUQLWH�H�SRVWH�LQ�RSHUD��6RQR�FRPSUHVH��OH�FHUQLHUH�DQXED�LQ�DFFLDLR��GD�PP�����OD�VHUUDWXUD��OD�PDQLJOLD�LQ�DOOXPLQLR�DQRGL]]DWR��OD
PDQR�GL�SUHSDUD]LRQH�H�OD�ODFFDWXUD��JOL�HYHQWXDOL�YHWUL��RYH�RFFRUUHQWL��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD�
(
� HVFOXVD� OD� IRUQLWXUD� H� SRVD� LQ� RSHUD� GHO� FRQWURWHODLR�� LO� WUDVSRUWR� H� OD� SRVL]LRQH� DL� SLDQL� GHOOD� SRUWD� VWHVVD��$G� XQD� DQWD��PLVXUH
VWDQGDUG��GLPHQVLRQL�OXFH�QHWWD�FP�����������[������
HXUR��FLQTXHFHQWRYHQWLWUH���� FDG ������

1U���� &RQWURWHODL�SHU�SRUWH�LQ�OHJQR��&RQWURWHODL�LQ�OHJQR�GL�$EHWH�SHU�SRUWH��FRPSOHWL�GL�FDWHQH�GL�FRQWURYHQWR�H�JUDSSH�GL�ILVVDJJLR��IRUQLWL�
��������� 3RVD�LQ�RSHUD�H�RSHUH�PXUDULH�HVFOXVH��3HU�ODUJKH]]D�GHO�FRQWURWHODLR�ILQR�D�PP����
���� HXUR��VHVVDQWDGXH���� FDG �����

1U���� LGHP�F�V�����HVFOXVH��3HU�OD�ODUJKH]]D�GHO�FRQWURWHODLR�GD�PP����ILQR�D�PP�����
��������� HXUR��VHWWDQWDXQR���� FDG �����
����
1U���� LGHP�F�V�����HVFOXVH��3HU�OD�ODUJKH]]D�GHO�FRQWURWHODLR�GD�PP�����ILQR�D�PP�����
������������ HXUR��RWWDQWDTXDWWUR���� FDG �����
�
1U���� ,QILVVL�HVWHUQL�SHU�ILQHVWUH�H�SRUWH�ILQHVWUD�LQ�OHJQR��,QILVVL�HVWHUQL�SHU�ILQHVWUH�H�SRUWH�ILQHVWUD�LQ�OHJQR���DSULELOL�DG�XQD�R�SL��DQWH��FRQ�R
��������� VHQ]D� SDUWL� ILVVH�� GHOOR� VSHVVRUH� ODYRUDWR� GL�PP� ���� SUHGLVSRVWL� SHU� YHWUR� FDPHUD� R� YHWUL� VHPSOLFL�� IRUQLWL� H� SRVWL� LQ� RSHUD�� 6RQR
���� FRPSUHVL�� OD�YHUQLFLDWXUD�FRQ� LPSUHJQDQWH��PDQR� LQWHUPHGLD�H� ILQLWXUD�DOO
DFTXD�FRPSUHVL� IHUUDPHQWD��GRSSLD�JXDUQL]LRQH�GL� WHQXWD�

PDQLJOLD�LQ�DOOXPLQLR�DQRGL]]DWR��FHUQLHUH��PHFFDQLVPL�GL�PDQRYUD�H�TXDQW
DOWUR�QHFHVVDULR�SHU�LO�IXQ]LRQDPHQWR���(
�HVFOXVD�OD�SRVD�LQ
RSHUD�GHOO
LQILVVR�� LO�FRQWURWHODLR�� LO�WUDVSRUWR��OD�SRVL]LRQH�DL�SLDQL�H�LO�YHWUR�FKH�YHUUj�VFHOWR� LQ�EDVH�DOOD�]RQD�FOLPDWLFD��,Q�OHJQR�GL
3LQR�GL�6YH]LD�R�$EHWH�PDVVHOOR�R�ILQJHU�MRLQW�YHUQLFLDWR�WUDVSDUHQWH�DO�QDWXUDOH�R�PRUGHQ]DWR�QRFH
HXUR��TXDWWURFHQWR���� P� ������

1U���� LGHP�F�V�����]RQD�FOLPDWLFD��,Q�OHJQR�GL�SLQR�R�DEHWH�ODPHOODUH��DQWD�D�OLVWD�LQWHUD�H�WHODLR�ILQJHU�MRLQW��PRUGHQ]DWR�QRFH
��������� HXUR��TXDWWURFHQWRYHQWLGXH���� Pð ������
����
1U���� LGHP�F�V�����]RQD�FOLPDWLFD��&RPSHQVR�SHU�PHFFDQLVPR�GL�DQWD�D�ULEDOWD��&RPSHQVR�DJOL�LQILVVL�LQ�OHJQR�UHDOL]]DWL�FRQ�PHFFDQLVPR�GL
������������ DSHUWXUD�DG�DQWH�D�ULEDOWD�
� HXUR��FHQWRVHGLFL���� FDG ������

1U���� 9HWUDWH� WHUPRDFXVWLFKH�LVRODQWL��9HWUDWH� WHUPRDFXVWLFKH� LVRODQWL�FRPSRVWH�GD�GXH�ODVWUH� LQFRORUL�HG�LQWHUFDSHGLQH�YDULDELOH��)RUQLWH�H
��������� SRVWH�LQ�RSHUD�VX�LQILVVR�GL�OHJQR��GL�IHUUR��GL�SODVWLFD�R�GL�DOOXPLQLR��6RQR�FRPSUHVL��OD�VLJLOODWXUD�HVWHUQD�FRQ�VLOLFRQH�R�OD�JXDUQL]LRQH
���� LQ�JRPPD�FRQ�HYHQWXDOH�FROODQWH��OD�SXOLWXUD��JOL�VIULGL��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD��0LVXUD]LRQH

PLQLPD�Pð������ �VRYUDSSUH]]R�SHU�REOLTXL�������� VRYUDSSUH]]R�SHU� DFKL�������� VRYUDSSUH]]R� SHU�REOz���������(VFOXVL�RQHUL�GL
PRYLPHQWD]LRQH�LQ�FDQWLHUH�FRQ�DXWRJUX�R�PDQXDOH�QHFHVVDULR�SHU�ODVWUH�GL�SHVR�!����NJ�9HWUR�FDPHUD�PP��������������8J ����:�
P�.�
HXUR��FHQWRTXDUDQWDWUH���� Pð ������

1U���� LGHP�F�V��������NJ�6RYUDSSUH]]R�SHU�JDV�DUJRQ
������������ HXUR��GRGLFL���� Pð �����
�
1U���� LGHP�F�V��������NJ�6RYUDSSUH]]R�SHU�YHWUR�EDVVR�HPLVVLYR�SHU�LO�ULVSDUPLR�HQHUJHWLFR�FRQ�HPLVVLYLWj�������8J ����:�P�.�
������������ HXUR��YHQWLXQR���� Pð �����
�
1U���� 3DQQHOOL� LQ� UHWH�GL� ODPLHUD�GL� IHUUR�R� LQ� WRQGLQL� VDOGDWL��3DQQHOOL� LQ� UHWH�GL� ODPLHUD�GL� IHUUR�R� LQ� WRQGLQL� VDOGDWL�� D�PDJOLH�TXDGUDWH�R
��������� URPELFKH��FRQ�L�UHODWLYL�WHODLHWWL�LQ�IHUUR�SURILODWR��SHU�SDUDSHWWL��UHFLQ]LRQL��HWF���IRUQLWL�H�SRVWL�LQ�RSHUD��6RQR�FRPSUHVL��XQD�PDQR�GL

PLQLR��WXWWL�L�ODYRUL�GL�PXUDWXUD�RFFRUUHQWL��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD�
HXUR��VHL���� NJ ����

1U���� 3DQQHOOL�WLSR�VDQGZLFK�SHU�FRSHUWXUD��FRPSRVWL�GD�GXH�ODPLHUH�LQ�DFFLDLR�]LQFDWR�FRQ�SURFHGLPHQWR�6HQG]LPLU�H�LQWHUSRVWR�SROLXUHWDQR
������������ HVSDQVR��IRUQLWL�H�SRVWL�LQ�RSHUD��6RQR�FRPSUHVL��LO�ILVVDJJLR�FRQ�YLWL�LQ�DFFLDLR�FDGPLDWR��L�FDQDOL�GL�JURQGD��(
�LQROWUH�FRPSUHVR�TXDQWR
� DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD��6RQR�HVFOXVH�OH�VFRVVDOLQH��3DQQHOOL�FRQ�VSHVVRUH�PP����

HXUR��VHWWDQWDXQR���� Pð �����

1U���� 7LQWHJJLDWXUD� D� WHPSHUD�� 7LQWHJJLDWXUD� D� WHPSHUD�� LQ� WLQWD� XQLFD� FKLDUD�� VX� LQWRQDFR� FLYLOH�� D� FDOFH�� R� D� JHVVR�� HVHJXLWD� D� TXDOVLDVL
������������ DOWH]]D�� VX�SDUHWL�H� VRIILWWL� LQWHUQL��YROWH�HWF���3UHSDUD]LRQH�DFFXUDWD�GHO� VXSSRUWR�PHGLDQWH�VSD]]RODWXUD�FRQ� UDVFKLHWWR�H� VSD]]ROD�GL
� VDJJLQD��SHU�HOLPLQDUH�FRUSL�HVWUDQHL�TXDOL�JUXPL��VFDEURVLWj��EROOH��DOYHROL��GLIHWWL�GL�YLEUD]LRQH��FRQ�VWXFFDWXUD�GL�FUHSH�H�FDYLOODWXUH�

SHU�RWWHQHUH�RPRJHQHLWj�H�FRQWLQXLWj�GHOOH�VXSHUILFL�GD�LPELDQFDUH�H�WLQWHJJLDUH��,PSULPLWXUD�DG�XQR�VWUDWR�GL�LVRODQWH�D�EDVH�GL�UHVLQH
DFULOLFKH�DOO
DFTXD�GDWD�D�SHQQHOOR��&LFOR�GL�SLWWXUD�FRVWLWXLWR�GD�VWUDWR�GL�IRQGR�H�VWUDWR�GL�ILQLWXUD�FRQ�SLWWXUD�D�WHPSHUD��GDWL�D�SHQQHOOR
RG� D� UXOOR�� 6RQR� FRPSUHVL�� OH� VFDOH�� L� FDYDOOHWWL�� L� SRQWHJJL� SURYYLVRUL� LQWHUQL� RYH� RFFRUUHQWL�� OD� SXOLWXUD� GHJOL� DPELHQWL� DG� RSHUD
XOWLPDWD��(
� LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH� O
RSHUD� ILQLWD��$�GXH�VWUDWL�GHO� WLSR� OLVFLR�GL�FXL� LO�SULPR�GL� IRQGR�GDWR�D
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SHQQHOOR�HG�LO�VHFRQGR�GL�ILQLWXUD�GDWR�D�UXOOR��VX�SDUHWL�H�VRIILWWL�LQWRQDFDWL�D�FLYLOH�
HXUR��TXDWWUR���� Pð ����

1U���� 5LYHVWLPHQWR� LVRODQWH� WHUPLFR�HVHJXLWR�DOO
HVWHUQR�GHO� WLSR� D�FDSSRWWR��5LYHVWLPHQWR� LVRODQWH� WHUPLFR�HVHJXLWR�DOO
HVWHUQR��D�TXDOVLDVL
��������� DOWH]]D��GHO�WLSR�D�FDSSRWWR��DSSOLFDWR�VX�VXSHUILFL�QXRYH�LQWRQDFDWH�FRQ�ILQLWXUD�IUDWWD]]DWD�R�VWDJJLDWD��UHDOL]]DWR�QHO�VHJXHQWH�PRGR���

FROODQWL�R�PDVWLFL�GL�IRQGR�GHO�WLSR�DFULOLFR��LGUDXOLFR��R�PLVWL��FRPXQTXH�LQVDSRQLILFDELOL��VWHVL�VX�WXWWD�OD�VXSHUILFLH�GD�WUDWWDUH��SHU�XQR
VSHVVRUH�GL�PP������DSSOLFD]LRQH�GHL�SDQQHOOL�LVRODQWL��TXHVWL�HVFOXVL�GDO�SUH]]R�LQ�TXDQWR�FRPSHQVDWL�D�SDUWH�����ILVVDJJLR�PHFFDQLFR
FRQ�VWRS�DG�HVSDQVLRQH��FRQ�Q���DO�Pð��FRQ�SLDVWULQD�GL�ULSDUWL]LRQH�LQ�ODPLHUD�]LQFDWD��RSSXUH�ILVVDJJLR�HVHJXLWR�FRQ�DSSRVLWL�IHUPL�LQ
SODVWLFD�� �� FROODQWL� R� PDVWLFL� GL� UDVDWXUD� FRPH� VRSUD�� SHU� XQR� VSHVVRUH� GL� PP� ����� �� DSSOLFD]LRQH� GL� UHWH� GL� ILEUD� GL� YHWUR
LQVDSRQLILFDELOH��PDJOLD�PP��[��R�VLPLOH� UHVLVWHQ]D�D� WUD]LRQH�.J���������[���FP�GL� ODUJKH]]D�� �� ILQLWXUD�FRQ�FROODQWL�R�PDVWLFL�R
FRPH�VRSUD�SHU�XQR�VSHVVRUH�GL�PP��������DSSOLFD]LRQH�GL�PDOWD�LGUDXOLFD�SHU�ILQLWXUD�FRQ�VWUDWR�ULJLGR��VSHVVRUH�PP������RSSXUH�PDOWD
SODVWLFD� FRVWLWXLWD� GD� SROYHUL� GL� TXDU]R� H� OHJDQWL� DFULOLFL� LQVDSRQLILFDELOL� GHOOR� VSHVVRUH� GL� PP� ��� �� WLQWHJJLR� D� UXOOR� FRQ� SLWWXUD� D
VROYHQWH� �VH�QHFHVVDULR���VSHVVRUH�PLQLPR�PP������.J�[�Pð����� ��SDUDVSLJROL�� �� VLJLOODQWL�VLOLFRQLFL�RYH�QHFHVVDULR�� �� ODYRUD]LRQH�GD
HVHJXLUH�QHOOH�RUH�QRQ�GL�PDVVLPD�LQVROD]LRQH����JDUDQ]LD�FRQ�SROL]]D�GL�DVVLFXUD]LRQH����UHOD]LRQH�LQGLFDQWH�L�FRPSRQHQWL�LPSLHJDWL�H
FHUWLILFD]LRQH� GHOOH� FDUDWWHULVWLFKH� WHFQLFKH� GHJOL� VWHVVL�� �� FDPSLRQH� SHU� UDIIURQWR� LQ� VHGH� GL� FROODXGR�� 6RQR� FRPSUHVL�� OH� VFDOH�� L
FDYDOOHWWL��OH�RSHUH�SURYYLVLRQDOL��LO�WLUR�LQ�DOWR�GHL�PDWHULDOL�XWLOL]]DELOL��LO�FDULFR��LO�WUDVSRUWR�H�OR�VFDULFR�D�ULILXWR��D�TXDOVLDVL�GLVWDQ]D�
GHO�PDWHULDOH�GL�ULVXOWD��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD�
HXUR��TXDUDQWDGXH���� Pð �����

1U���� 3LWWXUD�GL�ILQLWXUD�VX�RSHUH�PHWDOOLFKH��3LWWXUD�GL�ILQLWXUD�SHU�LQWHUQR�HG�HVWHUQR�VX�RSHUH�PHWDOOLFKH��SUHYLD�SUHSDUD]LRQH�GHO�VXSSRUWR�
������������ GD� FRPSHQVDUH� D� SDUWH� FRQ� L� FRUULVSRQGHQWL� DUWLFROL� H� VXFFHVVLYD� DSSOLFD]LRQH� D� SL�� VWUDWL� GHL� YDUL� WLSL� GL� VPDOWR� FRORUDWR�� 6RQR
� FRPSUHVL��OH�RSHUH�SURYYLVLRQDOL��OD�SXOLWXUD�DG�RSHUD�XOWLPDWD��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD��&RQ�GXH

VWUDWL�GL�SLWWXUD�VLQWHWLFD�DOO
DOOXPLQLR�
HXUR��GLFLDVVHWWH���� Pð �����

1U���� 6FURVWDPHQWL�H�UDVFKLDWXUH��6FURVWDPHQWL�GL�YHUQLFLDWXUD�R�GL�WLQWHJJLDWXUD�HVLVWHQWH��VX�PXUL�H�VRODL��6RQR�FRPSUHVL��OR�VFURVWDPHQWR�
��������� OD� UDVFKLDWXUD�� OD� VFDUWDYHWUDWXUD��OD�SXOLWXUD�GHOOH� VXSHUILFL�VLD�YHUWLFDOL�FKH�RUL]]RQWDOL��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU

GDUH�LO�ODYRUR�ILQLWR�
HXUR��GXH���� Pð ����

1U���� ,PSLDQWR�GL�SURGX]LRQH�DFTXD�FDOGD�FRQ�VFDOGDFTXD�HOHWWULFL�R�WHUPRHOHWWULFL��,PSLDQWR�GL�SURGX]LRQH�GL�DFTXD�FDOGD�VDQLWDULD�FRVWLWXLWR
��������� GD��XQR�R�SL��6&$/'$&48$�HOHWWULFL�R�WHUPRHOHWWULFL�FRQ�FDOGDLD�YHWURSRUFHOODQDWD�FROODXGDWD�SHU�����EDU�H�JDUDQWLWD���DQQL��FRUUHGDWL
���� FLDVFXQR� GL� UHVLVWHQ]D� HOHWWULFD� GL� SRWHQ]D� PD[� .:� ������ WHUPRVWDWR� GL� UHJROD]LRQH�� WHUPRPHWUR�� VWDIIH� GL� VRVWHJQR�� YDOYROD� GL

VLFXUH]]D��IOHVVLELOL�GL�FROOHJDPHQWR��YDOYROD�GL�LQWHUFHWWD]LRQH�D�VIHUD�VXOO
LQJUHVVR�GHOO
DFTXD�IUHGGD��78%$=,21,�VRWWR�WUDFFLD�SHU�LO
FROOHJDPHQWR�DOOD�UHWH�LGULFD�HG�DO�FLUFXLWR�GL�ULVFDOGDPHQWR� WUDPLWH� WXEL�GL�UDPH�R�GL�IHUUR�LVRODWL�H�YDOYROD�DG�DQJROR�FRQ�GHWHQWRUH�
,03,$172�(/(775,&2�SHU� LO� FROOHJDPHQWR�GHJOL� VFDOGDFTXD��O
LQWHUUXWWRUH�FRQ�IXVLELOL�D�VHUYL]LR�GL�FLDVFXQ�DSSDUHFFKLR��23(5(
085$5,(�SHU�OD�SUHGLVSRVL]LRQH�GHOOH�WXED]LRQL��SHU�LO�ILVVDJJLR�GHJOL�VFDOGDFTXD��SHU�O
DSHUWXUD�H�OD�FKLXVXUD�GHOOH�WUDFFH�LQ�ODWHUL]L
IRUDWL�H�PXUDWXUH�OHJJHUH��,O�WXWWR�IRUQLWR�H�SRVWR�LQ�RSHUD�QHO�SLHQR�ULVSHWWR�GHOOH�YLJHQWL�QRUPDWLYH��/
LPSLDQWR�q�YDOXWDWR�D�FRUSR�SHU
FLDVFXQ�VFDOGDFTXD�LQ�IXQ]LRQH�GHOOD�FDSDFLWj�GHOOR�VWHVVR��6FDOGDFTXD�YHUWLFDOH�HOHWWULFR�GD�O����
HXUR��TXDWWURFHQWRWUHQWD���� FDG ������

1U���� &ROOHJDPHQWR�HOHWWULFR�GL�SRWHQ]D�SHU�DSSDUHFFKLDWXUH�WHFQRORJLFKH��HVHJXLWR�LQ�YLVWD�FRQ�WXED]LRQL�LQ�39&��&ROOHJDPHQWR�HOHWWULFR�GL
��������� SRWHQ]D�GL�DSSDUHFFKLDWXUH� WHFQRORJLFKH��HVHJXLWR� LQ�YLVWD�FRQ� WXED]LRQL� LQ�39&�SHU�DOLPHQWDUH�GDO�TXDGUR�HOHWWULFR�GL�FHQWUDOH�R�GL
���� ]RQD�� XQD� DSSDUHFFKLDWXUD� GL� SRWHQ]D� �EUXFLDWRUH�� HOHWWURSRPSD�� FRPSUHVVRUH�� DHURWHUPR�� XQLWj� WHUPRYHQWLODQWH�� DVSLUDWRUH�

YHQWLOFRQYHWWRUH�� HFF��� DOO
LQWHUQR� GHO� ORFDOH� GHOOD� FHQWUDOH� R�� FRPXQTXH�� HQWUR� XQD� GLVWDQ]D� PD[� GL� P� ��� GDO� TXDGUR� HOHWWULFR�
FRPSUHQGHQWH� JOL� RQHUL� SHU� OD� IRUQLWXUD� H� SRVD� LQ� RSHUD� GHOOH� FDQDOL]]D]LRQL� LQ� 39&� DXWRHVWLQJXHQWL� ILOHWWDELOL� R� UDFFRUGDELOL�� GHL
FRQGXWWRUL�DG�LVRODPHQWR�LQ�39&�R�LQ�JRPPD�HQWUDPEL�QRQ�SURSDJDQWL�O
LQFHQGLR��GL�VH]LRQH�DGHJXDWD�DO�WLSR�GL�LPSLHJR��PDL�LQIHULRUH
D� PPð� ���� VLD� GL� IDVH� FKH� GL� SURWH]LRQH�� GHOOH� VFDWROH� GL� GHULYD]LRQH� LQ� 39&� DWWH� D� JDUDQWLUH� LO� JUDGR� GL� SURWH]LRQH� ULFKLHVWR� SHU
O
DPELHQWH� �PLQ�� ,3� ����� GHL�PRUVHWWL� GHO� WLSR� D�PDQWHOOR� R� VLPLODUH�� ,O� WXWWR� SRVWR� LQ� RSHUD� D� SHUIHWWD� UHJROD� G
DUWH�� SHUIHWWDPHQWH
IXQ]LRQDQWH�FRPSUHVR�O
RQHUH�SHU�O
DOODFFLR�HOHWWULFR�DOO
DSSDUHFFKLDWXUD��3HU�RJQL�FROO��WULIDVH�PD[����$�
HXUR��FHQWRYHQWLTXDWWUR���� FDG ������

1U���� 3UHGLVSRVL]LRQH� GL� DOODFFLR� LGULFR� H� GL� VFDULFR� SHU� DSSDUHFFKLR� LJLHQLFR�VDQLWDULR�� IRUQLWR� H� SRVWR� LQ� RSHUD� DOO
LQWHUQR� GL� EDJQL��:F�
��������� GRFFH�� FXFLQH� HFF�� D� YDOOH� GHOOH� YDOYROH� GL� LQWHUFHWWD]LRQH� XELFDWH� QHO� ORFDOH�� FRPSUHQGHQWH�� OH� YDOYROH� VXGGHWWH�� OH� WXED]LRQL� LQ
���� SROLSURSLOHQH�R�PXOWLVWUDWR���ULVSRQGHQWH�DOOH�SUHVFUL]LRQL�GHO�0LQLVWHUR�GHOOD�6DQLWj��SHU�GLVWULEX]LRQH�GL�DFTXD�IUHGGD�H�DFTXD�FDOGD��LO

ULYHVWLPHQWR� GHOOH� WXED]LRQL� DFTXD� FDOGD� FRQ� JXDLQD� LVRODQWH� LQ� PDWHULDOH� VLQWHWLFR� HVSDQVR� FODVVLILFDWR� DXWRHVWLQJXHQWH�� VSHVVRUH
GHOO
LVRODQWH�D�QRUPD�GL�OHJJH�ULGRWWR�GHO�����SHU�LQVWDOOD]LRQH�DOO
LQWHUQR�GHL�ORFDOL�ULVFDOGDWL��OH�WXED]LRQL�GL�VFDULFR�LQ�SROLHWLOHQH�DG
DOWD� GHQVLWj� ILQR� DOOD� FRORQQD� SULQFLSDOH� GL� VFDULFR�� 6RQR� HVFOXVH�� OH� RSHUH�PXUDULH� SHU� O
DSHUWXUD�� FKLXVXUD� GHOOH� WUDFFH� H� ULSULVWLQR
GHOO
LQWRQDFR�� 6RQR� LQROWUH� HVFOXVL�� OD� IRUQLWXUD� H� OD� SRVD� LQ� RSHUD� GHOOH� DSSDUHFFKLDWXUH� LJLHQLFR�VDQLWDULH� FRQ� UHODWLYH� UXELQHWWHULH�
/DYDER��ODYDPDQL���GLDPHWUR�PLQLPR�GHOOD�WXED]LRQH�GL�VFDULFR�PP������GLDPHWUR�PLQLPR�GHOOD�WXED]LRQH�G
DGGX]LRQH�DFTXD�FDOGD�H
IUHGGD�PP�����������
HXUR��GXHFHQWRVHWWDQWDGXH���� FDG ������

1U���� LGHP�F�V�����UHODWLYH�UXELQHWWHULH��3LDWWR�GRFFLD���GLDPHWUR�PLQLPR�GHOOD�WXED]LRQH�GL�VFDULFR�PP������GLDPHWUR�PLQLPR�GHOOD�WXED]LRQH
��������� G
DGGX]LRQH�DFTXD�FDOGD�H�IUHGGD�PP������������
���� HXUR��GXHFHQWRVHWWDQWDGXH���� FDG ������

1U���� LGHP�F�V�����UHODWLYH�UXELQHWWHULH��9DVR�D�FDFFLDWD���GLDPHWUR�PLQLPR�GHOOD�WXED]LRQH�GL�VFDULFR�PP�����
��������� HXUR��FHQWRFLQTXDQWDVHWWH���� FDG ������
����
1U���� LGHP�F�V�� ���UHODWLYH� UXELQHWWHULH�� &DVVHWWD� GL� VFDULFR� �� GLDPHWUR�PLQLPR�GHOOD� WXED]LRQH� GL� VFDULFR�PP���� �� GLDPHWUR�PLQLPR�GHOOD
��������� WXED]LRQH�G
DGGX]LRQH�DFTXD�PP�����������
���� HXUR��FHQWRRWWDQWDQRYH���� FDG ������

&200,77(17(��&RPXQH�GL�3HUJROD
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1U���� /DYDER�LQ�SRUFHOODQD�YHWULILFDWD��/DYDER�LQ�SRUFHOODQD�YHWULILFDWD��YLWUHXV�FKLQD���LQVWDOODWR�VX�GXH�PHQVROH�D�VEDO]R�LQ�JKLVD�VPDOWDWD�
��������� FRPSOHWR�GL�IRUL�SHU�OD�UXELQHWWHULD��FROOHJDWR�DOOR�VFDULFR�HG�DOOH�WXED]LRQL�G
DGGX]LRQH�G
DFTXD�FDOGD�H�IUHGGD��IRUQLWR�H�SRVWR�LQ�RSHUD�
���� 6RQR�FRPSUHVL�� OD� SLOHWWD�� OR� VFDULFR� DXWRPDWLFR� D� SLVWRQH�� LO� VLIRQH� D� ERWWLJOLD�� L� IOHVVLELOL� D� SDUHWH��FRUUHGDWL� GHO� UHODWLYR� URVRQH� LQ

RWWRQH�FURPDWR�GHO� WLSR� SHVDQWH�� L� UHODWLYL�PRUVHWWL��EXOORQL�� YLWL� FURPDWH�� HWF�� O
DVVLVWHQ]D�PXUDULD�� (
� LQROWUH� FRPSUHVR�TXDQWR�DOWUR
RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR��6RQR�HVFOXVL��OD�UXELQHWWHULD��OH�WXED]LRQL�GL�DOODFFLR�H�GL�VFDULFR��'HOOH�GLPHQVLRQL�GL�FP����H���[��
FRQ�WROOHUDQ]H�LQ�PHQR�R�LQ�SL��GL�FP���
HXUR��FHQWRFLQTXDQWDWUH���� FDG ������

1U���� 9DVR�LJLHQLFR�LQ�SRUFHOODQD�YHWULILFDWD��9DVR�LJLHQLFR�LQ�SRUFHOODQD�YHWULILFDWD��YLWUHRXV��FKLQD��GHO�WLSR�DG�DVSLUD]LRQH�R�D�FDFFLDWD�FRQ
��������� VFDULFR�D�SDYLPHQWR�R�D�SDUHWH��IRUQLWR�H�SRVWR�LQ�RSHUD��6RQR�FRPSUHVL��O
DOOHWWDPHQWR�VXO�SDYLPHQWR�FRQ�FHPHQWR��LO�UHODWLYR�ILVVDJJLR
���� FRQ�YLWL�H�ERUFKLH�G
DFFLDLR�FURPDWR��OH�UHODWLYH�JXDUQL]LRQL�� LO� VHGLOH�HG�LO�FRSHUFKLR�GL�EXRQD�TXDOLWj��O
DVVLVWHQ]D�PXUDULD��(
�LQROWUH

FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR��(
�HVFOXVD�OD�FDVVHWWD�GL�VFDULFR�FKH�YHUUj�FRPSXWDWD�D�SDUWH��$�VEDO]R�R�VRVSHVR
D�SDUHWH�
HXUR��WUHFHQWRYHQWLRWWR���� FDG ������

1U���� &DVVHWWD�GL� VFDULFR�GHO� WLSR�D�YLVWD��&DVVHWWD�GL� VFDULFR�SHU�LO� ODYDJJLR�GL�YDVR� LJLHQLFR�GHO� WLSR�GD� LQVWDOODUH�D�SDUHWH�LQ�DOWR�D�YLVWD�
��������� VHQ]D�FRSHUFKLR�� LQ�SRUFHOODQD� YHWULILFDWD�� �YLWUHRXV�FKLQD��� GHOOD�FDSDFLWj� XWLOH� QRQ� LQIHULRUH� D� OW����� IRUQLWD�H� SRVWD� LQ�RSHUD��6RQR

FRPSUHVL�� OD�EDWWHULD� LQWHUQD�D� IXQ]LRQDPHQWR�VLOHQ]LRVR�� LO� UXELQHWWR�G
LQWHUUX]LRQH�� LO� FRPDQGR�D�PDQLJOLD�R�SXOVDQWH�� OH�JUDSSH�� OH
JXDUQL]LRQL�GL�JRPPD��O
DVVLVWHQ]D�PXUDULD�� LO� FROOHJDPHQWR�DOOD�UHWH� LGULFD�HVLVWHQWH��LO�WXER�GL� UDFFRUGR�DO�YDVR��(
�LQROWUH�FRPSUHVR
TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR�
HXUR��FHQWRVHWWDQWDRWWR���� FDG ������

1U���� 3LDWWR� SHU�GRFFLD� LQ�SRUFHOODQD�YHWULILFDWD��3LDWWR� SHU�GRFFLD� LQ�SRUFHOODQD�YHWULILFDWD�� IRUQLWR�H�SRVWR� LQ� RSHUD��FRPSOHWR�GL�SLOHWWD�H
��������� JULJOLD� GL� VFDULFR� DG� DQJROR�� FURPDWH�� GL� UDFFRUGR� DOOH� WXED]LRQL� G
DOODFFLR�� FRQ� VXSHUILFLH� DQWLVGUXFFLROHYROH�� GD� LQVWDOODUH� VRSUD
���� SDYLPHQWR� D� VHPLQFDVVR��(
�FRPSUHVD� O
DVVLVWHQ]D�PXUDULD�� (
� LQROWUH� FRPSUHVR�TXDQWR�DOWUR� RFFRUUH�SHU� GDUH� LO� ODYRUR� ILQLWR��6RQR

HVFOXVL��OD�UXELQHWWHULD��OH�WXED]LRQL�GL�DOODFFLR�H�GL�VFDULFR��'HOOH�GLPHQVLRQL�VWDQGDUG�GL�PHUFDWR�GL�FLUFD�FP���[���
HXUR��FHQWRQRYDQWDVHL���� FDG ������

1U���� *UXSSR�PRQRIRUR� SHU� ODYDER��*UXSSR�PRQRIRUR� SHU� ODYDER� LQ� RWWRQH� GHO� WLSR� SHVDQWH� FURPDWR�� UHDOL]]DWR� QHO� ULVSHWWR� GHOOH� QRUPH
��������� YLJHQWL��GHO�GLDPHWUR�������FRPSOHWR�GL�UXELQHWWL�SHU�DFTXD�FDOGD�H�IUHGGD��GL�ERFFD�GL�HURJD]LRQH��IRUQLWR�H�SRVWR�LQ�RSHUD��(
�FRPSUHVR
���� TXDQWR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR��6FDULFR�FRQ�FRPDQGR�D�SLVWRQH�

HXUR��QRYDQWDVHL���� FDG �����

1U���� /DYDER� HUJRQRPLFR�� /DYDER� HUJRQRPLFR� LQ� 9LWUHRXV�&KLQD�� FRQ� DSSRJJLDPHQWL� H� SDUDVSUX]]L�� GRWDWR� GL� GXH� ]RQH� SRUWDRJJHWWL
��������� RSSRUWXQDPHQWH� SRVL]LRQDWH�� GL� ERUGL� DQWHULRUH� H� ODWHUDOL� VDJRPDWL� DQDWRPLFDPHQWH� SHU� SHUPHWWHUH� XQD� VROLGD� SUHVD� H� IDFLOLWDUH

O
DFFRVWDPHQWR� GL� XQD� SHUVRQD� VHGXWD� VX� FDUUR]]LQD�� ,QVWDOODWR� VX� VWDIIH� GL� VXSSRUWR� LQ� OHJD� GL� DOOXPLQLR� YHUQLFLDWR� FRQ� SROYHUH
HSRVVLGLFD��WDOL�VWDIIH�GRYUDQQR��FRQ�XQ�VLVWHPD�SQHXPDWLFR��SHUPHWWHUH�GL�UHJRODUH�O
LQFOLQD]LRQH�GHO�ODYDER�VWHVVR��&RPSOHWR�GL�VHW�GL
VFDULFR�HVWHUQR��FRQ�VLIRQH�H�SLOHWWD��(
�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR�
HXUR��RWWRFHQWRRWWDQWDVHL���� FDG ������

1U���� 9DVR�LQ�FHUDPLFD�ELDQFD��)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�YDVR�LQ�FHUDPLFD�ELDQFD�FRQ�ILVVDJJL�D�SDYLPHQWR�HG�DSHUWXUD�DQWHULRUH�SHU�ELGHW
��������� FRPSOHWR�GL�VFDULFR�D�SDYLPHQWR�R�D�SDUHWH��(
�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR�

HXUR��FHQWRFLQTXDQWDFLQTXH���� FDG ������

1U���� 0LVFHODWRUH�HUJRQRPLFR��0LVFHODWRUH�HUJRQRPLFR�FRQ�OH�IXQ]LRQL�GL�DSHUWXUD��PLVFHOD]LRQH�H�FKLXVXUD�HVHJXLELOL�FRQ�XQLFR�PRYLPHQWR
��������� RUL]]RQWDOH��&RPSOHWR�GL�WXWWR�LO�QHFHVVDULR�SHU� OD�SRVD� LQ�RSHUD�H�TXDQW
DOWUR�RFFRUUH�SHU�GDUH� LO�ODYRUR� ILQLWR��3HU�ODYDER��FRQ�ERFFD
���� JLUHYROH��VHQ]D�VFDULFR�DXWRPDWLFR�

HXUR��TXDWWURFHQWRXQGLFL���� FDG ������

1U���� 3XQWR� OXFH� H� SXQWR� GL� FRPDQGR� VRWWRWUDFFLD� HVFOXVD� OD� OLQHD� GRUVDOH�� 3XQWR� OXFH� H� SXQWR� GL� FRPDQGR� VRWWRWUDFFLD� HVFOXVD� OD� OLQHD
��������� GRUVDOH�� IRUQLWR� H� SRVWR� LQ� RSHUD�� 6RQR� FRPSUHVL�� OH� VFDWROH� GL� GHULYD]LRQH�� L�PRUVHWWL� D�PDQWHOOR� R� FRQ� FDUDWWHULVWLFKH� DQDORJKH�� L
���� FRQGXWWRUL� WLSR� )6����FRQ�FODVVH�GL� UHD]LRQH�DO� IXRFR�&FD�V��G��D���GL� VH]LRQH�PLQLPD� GL� IDVH�H�GL� WHUUD� SDUL�D�PPð������ OD� VFDWROD

SRUWDIUXWWR�LQFDVVDWD�D�PXUR��LO�IUXWWR��OD�SODFFD�LQ�PDWHULDOH�SODVWLFR�R�PHWDOOLFR��OD�WXED]LRQH�LQ�39&�DXWRHVWLQJXHQWH�LQFDVVDWD�VRWWR
LQWRQDFR��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR��3XQWR�OXFH�FRPDQGDWR�GLUHWWDPHQWH�GDO�TXDGUR�R�GHULYDWR
�VHPSOLFH��
HXUR��TXDUDQWDFLQTXH���� FDG �����

1U���� LGHP�F�V�����ILQLWR��3XQWR�GL�FRPDQGR��LQWHUUXWWRUH��SXOVDQWH��GHYLDWRUH�HWF���
��������� HXUR��VHVVDQWDXQR���� FDG �����
����
1U���� 3XQWR� OXFH�H�SXQWR� GL� FRPDQGR� LQ� YLVWD�HVFOXVD� OD� OLQHD� GRUVDOH�� 3XQWR� OXFH�H�SXQWR� GL� FRPDQGR� UHDOL]]DWL� LQ�YLVWD� HVFOXVD� OD� OLQHD
��������� GRUVDOH��6RQR�FRPSUHVH��OH�VFDWROH�GL�GHULYD]LRQH�LQ�39&�DXWRHVWLQJXHQWH��OD�WXED]LRQH�ULJLGD�R�FDQDOHWWD�GL�DQDORJR�PDWHULDOH��SRVDWD
���� LQ�YLVWD�GDOOD�OLQHD�GRUVDOH��L�FRQGXWWRUL�WLSR�)6����FRQ�FODVVH�GL�UHD]LRQH�DO�IXRFR�&FD�V��G��D���GL�VH]LRQH�PLQLPD�GL�IDVH�R�GL�WHUUD

SDUL�D�PPð������OH�VFDWROH�SRUWDIUXWWR��LO�IUXWWR��JOL�VWRS��OH�YLWL�GL�ILVVDJJLR��L�FROODUL��OH�FXUYH��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH
SHU�GDUH�LO�ODYRUR�ILQLWR��3XQWR�GL�FRPDQGR��LQWHUUXWWRUH��GHYLDWRUH��SXOVDQWH�HWF���
HXUR��VHVVDQWDVHL���� FDG �����

1U���� 3XQWR� SUHVD� VRWWRWUDFFLD� HVFOXVD� OD� OLQHD� GRUVDOH�� 3XQWR� SUHVD� VRWWRWUDFFLD� HVFOXVD� OD� OLQHD� GRUVDOH�� IRUQLWR� H� SRVWR� LQ� RSHUD�� 6RQR
��������� FRPSUHVL��OD�VFDWROD�GL�GHULYD]LRQH�LQFDVVDWD�D�PXUR��L�PRUVHWWL�GL�GHULYD]LRQH�D�PDQWHOOR�R�FRQ�FDUDWWHULVWLFKH�DQDORJKH��L�FRQGXWWRUL
���� WLSR�)6����FRQ�FODVVH�GL�UHD]LRQH�DO�IXRFR�&FD�V��G��D���GL�VH]LRQH�PLQLPD�GL�IDVH�H�GL�WHUUD�SDUL�D�PPð������SHU�SUHVH�ILQR�D���$��

PPð����SHU�SUHVH�ILQR�D���$���SHU�XQD�OXQJKH]]D�PDVVLPD�GL�P��������GDOOD�GHULYD]LRQH�GHOOD�GRUVDOH��OD�VFDWROD�SRUWDIUXWWR��LO�IUXWWR�
OD�SODFFD�LQ�PDWHULDOH�SODVWLFR�R�PHWDOOLFR��OD�WXED]LRQH�LQ�39&�DXWRHVWLQJXHQWH��LQFDVVDWD�VRWWR�LQWRQDFR��(
�LQROWUH�FRPSUHVR�TXDQWR
DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR��3HU�SUHVD��[��$���$�7��R�WLSR�81(/�
HXUR��VHVVDQWDVHWWH���� FDG �����

&200,77(17(��&RPXQH�GL�3HUJROD



SDJ���

1XP�2UG� XQLWj 3�5�(�=�=�2
7$5,))$ '�(�6�&�5�,�=�,�2�1�(���'�(�/�/
�$�5�7�,�&�2�/�2 GL 81,7$5,2PLVXUD

1U���� LGHP�F�V�����ILQLWR��3HU�RJQL�IUXWWR�LQ�SL��VXOOD�VWHVVD�VFDWROD�
��������� HXUR��GRGLFL���� FDG �����
����
1U���� LGHP�F�V�����ILQLWR��3HU�DOODFFLR�YHQWLOFRQYHWWRUH�R�WHUPRVWDWR�
��������� HXUR��FLQTXDQWD���� FDG �����
����
1U���� /LQHD� HOHWWULFD� LQ� FDYR� PXOWLSRODUH� IOHVVLELOH� LVRODWR� LQ� (35� VRWWR� JXDLQD� GL� 39&�� FRQIRUPH� DL� UHTXLVLWL� SUHYLVWL� GDOOD� 1RUPDWLYD
��������� (XURSHD� 5HJRODPHQWR� 8(� ��������� �� 3URGRWWL� GD� &RVWUX]LRQH� &35�� FRQ� FODVVH� GL� UHD]LRQH� DO� IXRFR� &FD�V��G��D��� VLJOD� GL
���� GHVLJQD]LRQH�)*��25��������N9�IRUQLWD�H�SRVWD� LQ�RSHUD� �QHL�FDYL�TXDGULSRODUL�GL� VH]LRQH�VXSHULRUL�D�PPð����� LO����FRQGXWWRUH�YD

FRQVLGHUDWR�GL�VH]LRQH�LQIHULRUH�VHFRQGR�TXDQWR�SUHVFULWWR�GDOOD�QRUPDWLYD�YLJHQWH���6RQR�FRPSUHVL��O
LQVWDOOD]LRQH�VX�WXED]LRQH�LQ�YLVWD
R�LQFDVVDWD�R�VX�FDQDOH�R�VX�SDVVHUHOOD�R�JUDIIHWWDWD��OH�JLXQ]LRQL�D�WHQXWD��L�WHUPLQDOL��Ê�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH
LO�ODYRUR�ILQLWR��6RQR�HVFOXVH��OH�FDQDOL]]D]LRQL�H�OH�VFDWROH�GL�GHULYD]LRQH���[���PPð
HXUR��VHGLFL���� P �����

1U���� LGHP�F�V�����GL�GHULYD]LRQH���[����PPð
��������� HXUR��FLQTXH���� P ����
����
1U���� /LQHD�HOHWWULFD�LQ�FDYR�XQLSRODUH�LVRODWR�LQ�39&��FRQIRUPH�DL�UHTXLVLWL�SUHYLVWL�GDOOD�1RUPDWLYD�(XURSHD�5HJRODPHQWR�8(�����������
��������� 3URGRWWL�GD�&RVWUX]LRQH�&35��VLJOD�GL�GHVLJQD]LRQH�)6���FRQ�FODVVH�GL�UHD]LRQH�DO�IXRFR�&FD�V��G��D��IRUQLWD�H�SRVWD�LQ�RSHUD��6RQR
���� FRPSUHVL��O
LQVWDOOD]LRQH�VX�WXED]LRQH�R�FDQDOH� LQFDVVDWL�R� LQ�YLVWD�� OH�JLXQ]LRQL�� L� WHUPLQDOL��(
� LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH

SHU�GDUH�LO�ODYRUR�ILQLWR��6RQR�HVFOXVL��OH�FDQDOL]]D]LRQL�H�OH�VFDWROH�GL�GHULYD]LRQH���[����PPð
HXUR��XQR���� P ����

1U���� LGHP�F�V�����GL�GHULYD]LRQH���[����PPð
��������� HXUR��]HUR���� P ����
����
1U���� 7XED]LRQH� IOHVVLELOH� LQ� 39&� DXWRHVWLQJXHQWH� VHULH� SHVDQWH� ,04�� 7XED]LRQH� IOHVVLELOH� LQ� 39&� DXWRHVWLQJXHQWH� VHULH� SHVDQWH� ,04�
��������� FRVWUXLWD� VHFRQGR� OH� QRUPH�(1� ������� (1� ������� FODVVLILFD]LRQH� ������ IRUQLWD� H� SRVWD� LQ� RSHUD� GD� LQFDVVDUH� VRWWR� WUDFFLD� R� VRWWR
���� SDYLPHQWR�R�DOO
LQWHUQR�GL� LQWHUFDSHGLQL��HVFOXVH� OH�RSHUH�PXUDULH�GL� VFDVVR�H�GL� ULSULVWLQR�GHOOD�PXUDWXUD�� LQFOXVL�JOL�RQHUL�UHODWLYL�DO

ILVVDJJLR�VXOOD�WUDFFLD�DSHUWD�HG�DO�FROOHJDPHQWR�DOOD�VFDWROD�GL�GHULYD]LRQH��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR
ILQLWR��'LDPHWUR�HVWHUQR�PP����
HXUR��WUH���� P ����

1U���� LGHP�F�V�����HVWHUQR�PP����
��������� HXUR��TXDWWUR���� P ����
����
1U���� 6FDWROD�GL�GHULYD]LRQH� LQ�SODVWLFD�GD� LQFDVVR��6FDWROD�GL�GHULYD]LRQH� LQ�SODVWLFD�GD� LQFDVVR�� IRUQLWD�H�SRVWD� LQ�RSHUD�FRQ�FRSHUFKLR�D
��������� YLVWD��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR��'LPHQVLRQL�DVVLPLODELOL�D�PP����[��[��
���� HXUR��VHL���� FDG ����

1U���� LGHP�F�V�����D�PP����[���[��
��������� HXUR��QRYH���� FDG ����
����
1U���� LGHP�F�V�����D�PP����[���[��
��������� HXUR��GLFLDVVHWWH���� FDG �����
����
1U���� LGHP�F�V�����D�PP����[���[��
��������� HXUR��YHQWLWUH���� FDG �����
����
1U���� 7XED]LRQH� IOHVVLELOH� LQ�SROLHWLOHQH�D� GRSSLD�SDUHWH�� 7XED]LRQH� IOHVVLELOH� LQ� SROLHWLOHQH� D�GRSSLD�SDUHWH�� IRUQLWD� H�SRVWD� LQ�RSHUD��SHU
��������� FDQDOL]]D]LRQL� OLQHH�HOHWWULFKH��PDUFKLR�,04�� UHVLVWHQ]D�DOOR�VFKLDFFLDPHQWR�����1�FRQ�GHIRUPD]LRQH�GHO�GLDPHWUR�QRQ�VXSHULRUH�DO
���� ����FRQIRUPH�DOOD�QRUPDWLYD�YLJHQWH��SRVDWR� LQ�RSHUD�VX�VFDYR�SUHGLVSRVWR�FRQ�ILOR� VXSHULRUH�GHO� WXER�SRVWR�DG�XQD�SURIRQGLWj�QRQ

LQIHULRUH�D�FP����GDO�SLDQR�VWUDGDOH��6RQR�FRPSUHVL��L�PDQLFRWWL�GL�JLXQ]LRQH��LO�ILVVDJJLR�FRQ�PDOWD�FHPHQWL]LD�DL�SR]]HWWL��(¶�LQROWUH
FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR��'LDPHWUR�HVWHUQR�PP����
HXUR��WUH���� P ����

1U���� LGHP�F�V�����HVWHUQR�PP�����
��������� HXUR��TXDWWUR���� P ����
����
1U���� ,QWHUUXWWRUH� DXWRPDWLFR� PDJQHWRWHUPLFR�� FDUDWWHULVWLFD� &�� SRWHUH� GL� LQWHUUX]LRQH� �.$�� ,QWHUUXWWRUH� DXWRPDWLFR� PDJQHWRWHUPLFR�
��������� FDUDWWHULVWLFD� &�� SRWHUH� GL� LQWHUUX]LRQH� �.$�� IRUQLWR� H� SRVWR� LQ� RSHUD� VX� PRGXOR� ',1�� 6RQR� FRPSUHVL�� OD� TXRWD� GL� FDEODJJLR�� JOL
���� DFFHVVRUL�GD� LQVHULUH�DOO
LQWHUQR�GHO�TXDGUR�� (
� LQROWUH� FRPSUHVR�TXDQWR�DOWUR� RFFRUUH�SHU�GDUH� LO� ODYRUR� ILQLWR��(
� HVFOXVD� OD�TXRWD�GL

FDUSHQWHULD��7ULSRODUH�1�$��GD����D���$����.$�
HXUR��FHQWRYHQWLTXDWWUR���� FDG ������

1U���� LGHP�F�V�����7ULSRODUH�1�$��GD����D���$����.$
��������� HXUR��FHQWRVHVVDQWDRWWR���� FDG ������
����
1U���� ,QWHUUXWWRUH� GLIIHUHQ]LDOH� SXUR� VSURYYLVWR� GL� SURWH]LRQH� PDJQHWRWHUPLFD�� ,QWHUUXWWRUH� GLIIHUHQ]LDOH� SXUR� VSURYYLVWR� GL� SURWH]LRQH
��������� PDJQHWRWHUPLFD�DQFKH�SHU�FRUUHQWL�GLIIHUHQ]LDOL�SXOVDQWL�H�FRPSRQHQWL�FRQWLQXH��IRUQLWR�H�SRVWR�LQ�RSHUD��6RQR�FRPSUHVL��OD�TXRWD�GL
���� FDEODJJLR��JOL�DFFHVVRUL��LO�PRQWDJJLR�VX�TXDGUR�VX�SURILODWR�',1��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR��(


HVFOXVD�OD�TXRWD�GL�FDUSHQWHULD��7HWUDSRODUH�GD���$�FRQ�,G������R����$�VHOHWWLYR�
HXUR��GXHFHQWRFLQTXDQWDFLQTXH���� FDG ������
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1U���� ,QWHUUXWWRUH� GLIIHUHQ]LDOH� PDJQHWRWHUPLFR�� FDUDWWHULVWLFD� &� R� '�� SRWHUH� GL� LQWHUUX]LRQH� SDUL� D� ��.$�� ,QWHUUXWWRUH� GLIIHUHQ]LDOH
��������� PDJQHWRWHUPLFR��FDUDWWHULVWLFD�&�R�'��SRWHUH�GL�LQWHUUX]LRQH�SDUL�D���.$��IRUQLWR�H�SRVWR�LQ�RSHUD�IXQ]LRQDQWH�VX�SURILODWR�',1��6RQR
���� FRPSUHVL��OD�TXRWD�GL�FDEODJJLR��JOL�DFFHVVRUL��LO�PRQWDJJLR�VX�TXDGUR��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR�

(
�HVFOXVD�OD�TXRWD�GL�FDUSHQWHULD��%LSRODUH�GD��$�D���$�FRQ�,G������$�
HXUR��FHQWRTXDUDQWDTXDWWUR���� FDG ������

1U���� LGHP�F�V�����GL�FDUSHQWHULD��7HWUDSRODUH�GD��$�D���$�FRQ�,G�����$�R����$�
��������� HXUR��GXHFHQWRWUHQWD���� FDG ������
����
1U���� &HQWUDOLQR�WLSR�G
DSSDUWDPHQWR�LQFDVVDWR�D�SDUHWH�,3����&HQWUDOLQR�WLSR�G
DSSDUWDPHQWR�LQFDVVDWR�D�SDUHWH��IRUQLWR�H�SRVWR�LQ�RSHUD��DWWR
��������� D�FRQWHQHUH�DSSDUDWL�LQ�PRGXOR�',1�PP�������6RQR�FRPSUHVL��OH�RSHUH�PXUDULH��OR�VSRUWHOOR��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH
���� SHU�GDUH�LO�ODYRUR�ILQLWR��'D����D����PRGXOL�

HXUR��FHQWRVHWWH���� FDG ������

1U����� 3R]]HWWR�LQ�FHPHQWR�R�LQ�UHVLQD��3R]]HWWR�LQ�FHPHQWR�R�LQ�UHVLQD�FRPSOHWR�GL�FRSHUFKLR�FDUUDELOH��IRUQLWR�H�SRVWR�LQ�RSHUD�FRPSOHWR�GL
��������� FDUWHOOR�LGHQWLILFDWLYR�LQ�DOOXPLQLR�VHULJUDIDWR��(
�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD��,Q�FHPHQWR�PP�����[�PP�����
���� HXUR��VHVVDQWDTXDWWUR���� FDG �����

1U����� 3ODIRQLHUD� D� IRUPD� FLUFRODUH� RG� RYDOH� FRQ� FRUSR� PHWDOOLFR� H� VFKHUPR� LQ� YHWUR�� 3ODIRQLHUD� D� IRUPD� FLUFRODUH� RG� RYDOH� FRQ� FRUSR
��������� PHWDOOLFR�H�VFKHUPR�LQ�YHWUR��ILVVDWD�DG�DOWH]]D�PD[�GL�P�������IRUQLWD�H�SRVWD�LQ�RSHUD��6RQR�FRPSUHVL��OD�ODPSDGD�LQFDQGHVFHQWH�FRQ
���� DWWDFFR�(����OD�JDEELD�GL�SURWH]LRQH��L�FROOHJDPHQWL�HOHWWULFL��JOL�DFFHVVRUL�GL�ILVVDJJLR��,O�WXWWR�FRQ�JUDGR�GL�SURWH]LRQH�,3����(
�LQROWUH

FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR��&RQ�ODPSDGD�WLSR�6/�R�3/�
HXUR��FHQWRYHQWLWUH���� FDG ������

1U����� 3ODIRQLHUD�FRQ�FRUSR�LQ�SROLFDUERQDWR�DXWRHVWLQJXHQWH�R�LQ�SROLHVWHUH�ULQIRU]DWR�H�VFKHUPR�LQ�SROLFDUERQDWR�DXWRHVWLQJXHQWH�H�JUDGR�GL
��������� SURWH]LRQH� PLQ�� ,3���� 3ODIRQLHUD� FRQ� FRUSR� LQ� SROLFDUERQDWR� DXWRHVWLQJXHQWH� R� LQ� SROLHVWHUH� ULQIRU]DWR� H� VFKHUPR� LQ� SROLFDUERQDWR
���� DXWRHVWLQJXHQWH�H� JUDGR� GL� SURWH]LRQH�PLQ�� ,3���� ILVVDWD�DG� DOWH]]D�PD[�GL�P� ������ IRUQLWD� H�SRVWD� LQ�RSHUD��6RQR�FRPSUHVL�� L� WXEL

IOXRUHVFHQWL��JOL�VWDUWHU��L�UHDWWRUL��LO�IXVLELOH��L�FRQGHQVDWRUL�GL�ULIDVDPHQWR��OD�FRSSD�SULVPDWL]]DWD��JOL�DFFHVVRUL�GL�ILVVDJJLR��(
�LQROWUH
FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR��(VHFX]LRQH��[��:�
HXUR��FHQWRYHQWLQRYH���� FDG ������

1U����� 3ODIRQLHUD�GL�HPHUJHQ]D�FRQ�JUDGR�GL�SURWH]LRQH�,3����3ODIRQLHUD�GL�HPHUJHQ]D�FRQ�JUDGR�GL�SURWH]LRQH�,3���IRUQLWD�H�SRVWD�LQ�RSHUD�D
��������� TXDOXQTXH�DOWH]]D��DXWRQRPLD�PLQLPD�K����6RQR�FRPSUHVL��OD�ODPSDGD�IOXRUHVFHQWH��O
LQYHUWHU��OD�EDWWHULD�DO�1L���&G��LO�IXVLELOH��OD�VSLD
���� GL�IXQ]LRQDPHQWR�D�OHG�OXPLQRVR��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD���[�:��VROR�HPHUJHQ]D��

HXUR��FHQWRGLFLDQQRYH���� FDG ������

1U����� LGHP�F�V�����O
RSHUD�ILQLWD���[��:��VROR�HPHUJHQ]D��
��������� HXUR��FHQWRWUHQWDFLQTXH���� FDG ������
����
1U����� )RUQLWXUD�GL� VRVWHJQR� WXERODUH� LQ� IHUUR� ]LQFDWR�DG�DOWH]]D� YDULD��)RUQLWXUD�GL� VRVWHJQR� WXERODUH� LQ� IHUUR�� WUDWWDWR�FRQ�]LQFDWXUD� IRUWH�
������������ FRPSOHWR�GL�WDSSR�GL�FKLXVXUD�VXSHULRUH�LQ�PDWHULDOH�SODVWLFR��'LDPHWUR�HVWHUQR�PP����H�SHVR�QRQ�LQIHULRUH�D�NJ������P
� HXUR��QRYH���� P ����

1U����� 3RVD�LQ�RSHUD�GL�VHJQDOHWLFD�VWUDGDOH��3HU�RJQL�VRVWHJQR�GL�TXDOVLDVL�WLSR�YHUWLFDOH�R�FRQWURYHQWR�GHO�GLDPHWUR�PP�����PP����HG�D�8
������������ HXUR��FLQTXDQWDVHWWH���� FDG �����
�
1U����� 5LPR]LRQH� GL� UHFLQ]LRQL�PHWDOOLFKH��5LPR]LRQH� GL� YHFFKLH� UHFLQ]LRQL� GL�TXDOVLDVL� WLSR� FRPSUHQGHQWH� SDOHWWL�� UHWH�� ILOR� VSLQDWR�� HWF��
��������� FRPSUHVR�FDULFR�H�WUDVSRUWR�D�ULILXWR�GHL�PDWHULDOL�GL�ULVXOWD��QRQFKp�LO�WDJOLR�GL�DUEXVWL�H�URYL�D�ULGRVVR�GHOOD�UHFLQ]LRQH�VWHVVD�

HXUR��GXH���� P ����

1U����� 5HFLQ]LRQH�FRQ�UHWH�PHWDOOLFD��5HFLQ]LRQH�FRQ�UHWH�PHWDOOLFD�DOWH]]D�FP�����SRVWD�LQ�RSHUD�VX�SDOHWWL�PHWDOOLFL�D�7�GD�PP�����VSHVVRUH
������������ PP���H�FDQWRQDOL��SRVWL�DG�LQWHUDVVH�GL�P�������LO�WXWWR�IRUQLWR�H�SRVWR�LQ�RSHUD��6RQR�FRPSUHVL��OR�VFDYR��LO�EORFFKHWWR�GL�IRQGD]LRQH�LQ
� FDOFHVWUX]]R�FRQ�FHPHQWR�WLSR�����D�T�OL���DO�Pñ��GHOOH�GLPHQVLRQL�GL�FP���[��[����Q����RUGLQL�GL� ILOL�GL�IHUUR�]LQFDWR�SHU�WHVDWXUD�D

FURFH�GL�6�$QGUHD��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD��&RQ�UHWH�SODVWLILFDWD�H�]LQFDWD�
HXUR��YHQWLVHWWH���� P �����

1U����� 6PRQWDJJLR�GHO�VROR�PDQWR�GL�FRSHUWXUD��6PRQWDJJLR�GHO�VROR�PDQWR�GL�FRSHUWXUD�FRVWLWXLWR�GD�FRSSL�R�WHJROH��ODVWUH�GL�DUGHVLD��ODPLHUD
��������� HFF�� FRPSUHVR� O
RQHUH�GL� ULPR]LRQH�GHOOH� VFRVVDOLQH�H� FRQYHUVH�� OH� RSHUH�PXUDULH� H� TXDQW
DOWUR�QHFHVVDULR�SHU� OD�SHUIHWWD�SXOL]LD� GHO

SLDQR�GL�DSSRJJLR��OD�FHUQLWD�HG�DFFDWDVWDPHQWR�GHO�PDWHULDOH�ULXWLOL]]DELOH�QHOO
DPELWR�GHO�FDQWLHUH�
HXUR��YHQWLXQR���� Pð �����

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�JKLDLD�SHU�YHVSDL�R�GUHQDJJL��)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�JKLDLD�GL�ILXPH�R�GL�FDYD��GL�SH]]DWXUD�YDULDELOH�
��������� FRPSUHVL�JOL�VFDUULRODPHQWL�D�PDQR��OR�VSDQGLPHQWR��OD�UHJRODUL]]D]LRQH�H�LO�OLYHOODPHQWR�GHOOD�VXSHUILFLH�FRQ�JKLDLHWWR��3HU�HVWHUQL
���� HXUR��VHVVDQWDGXH���� Pñ �����

1U����� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� GLVFHQGHQWL� SOXYLDOL� LQ� UDPH�� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� GLVFHQGHQWL� SOXYLDOL� LQ� UDPH� GHO� GLDPHWUR
��������� YDULDELOH�H�GHOOR�VSHVVRUH�ILQR�D������PP��FRPSUHVH�OH�JUDSSH�LQ�UDPH��'LVFHQGHQWL�GHO�GLDPHWUR�GL�FP��
���� HXUR��VHWWDQWDQRYH���� P �����

1U����� 5HVWDXUR�GL� LQILVVL�GL�SRUWH� LQ� OHJQR��5HVWDXUR�GL� LQILVVL�GL�SRUWH� LQ� OHJQR��GD� HVHJXLUVL�PHGLDQWH� LO� ILVVDJJLR�GHOOH� SDUWL� VWDFFDWH�� LO
��������� ULIDFLPHQWR�GHOOH�SDUWL�PDQFDQWL��FRQ�PDWHULDOH�XJXDOH�D�TXHOOR�HVLVWHQWH��OD�UHYLVLRQH�GHOOD�IHUUDPHQWD�GL�WHQXWD�H�FKLXVXUD��Ê�FRPSUHVR

LO�FRQVROLGDPHQWR�GHO�OHJQR�FRQ�UHVLQD��OD�SXOLWXUD�GHO�OHJQR��OD�VWXFFDWXUD��XQD�PDQR�GL�YHUQLFH�SURWHWWLYD�QRQFKp�OD�ULPR]LRQH�DQFKH�D
IXRFR�GHOOD�YHUQLFLDWXUD�QRQ�RULJLQDULD��6RQR�HVFOXVH�OH�RSHUH�PXUDULH�
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HXUR��FLQTXHFHQWRRWWR���� Pð ������

1U����� 5HFLQ]LRQH� SUHIDEEULFDWD�GD�FDQWLHUH� FRVWLWXLWD�GD� SDQQHOOL�PHWDOOLFL� GL� UHWH�HOHWWURVDOGDWD� �GLPHQVLRQL�FLUFD�P����[����� K��H�EDVL� LQ
����������� FHPHQWR��&RPSUHVR�LO�WUDVSRUWR��LO�PRQWDJJLR�H�OR�VPRQWDJJLR��&RVWR�G
XVR�PHQVLOH��PLQLPR�WUH�PHVL�

HXUR��GLHFL���� P �����

1U����� 6RWWRIRQGD]LRQH�VWUDGDOH�FRVWLWXLWD�GD�VWUDWR�GL�VDEELD��VWHVD�H�FRPSDWWDWD�D�PDFFKLQD�ILQR�D�UDJJLXQJHUH�LGRQHD�UHVLVWHQ]D�LQ�UHOD]LRQH
����������� DOO
XVR�GHOOD�VWHVVD�

HXUR��TXDUDQWDQRYH���� Pñ �����

1U����� 6RWWRIRQGD]LRQH� VWUDGDOH� FRVWLWXLWD� GD� VWUDWR� GL� PLVWR� JUDQXORPHWULFR�� VWHVR� H� FRPSDWWDWR� D� PDFFKLQD� ILQR� D� UDJJLXQJHUH� LGRQHD
����������� UHVLVWHQ]D�LQ�UHOD]LRQH�DOO
XVR�GHOOD�VWUDGD�VWHVVD�

HXUR��FLQTXDQWDGXH���� Pñ �����

1U����� 2SHUDLR�TXDOLILFDWR
������������ HXUR��YHQWLVHL���� K �����
�
1U����� 3XQWR�SUHVD�SHU�FROOHJDPHQWL�GL�VHJQDOL��)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SXQWR�SUHVD�SHU�FROOHJDPHQWR�GL�VHJQDOL��('3�&DW���H�UHDOL]]DWR
������������� LQ�WXED]LRQH�D�YLVWD�GDO�SXQWR�GL�VPLVWDPHQWR�GL�SLDQR�R�GL�]RQD��SHU�XQD�OXQJKH]]D�PDVVLPD�GL�P���������XWLOL]]DELOH�SHU�WHOHIRQR��GDWL
�� LQIRUPDWLFL���GL�VHJQDOD]LRQH��GL�79&&��GL�DPSOLILFD]LRQH�VRQRUD��GL�DOODUPH��HWF��IRUQLWR�H�SRVWR�LQ�RSHUD��6RQR�FRPSUHVL��OH�VFDWROH�GL

GHULYD]LRQL�H� WHUPLQDOL�� LO�SRUWDIUXWWR�� WDSSR�H�SODFFD� LQ�39&�R�PHWDOOLFD�� OD� WXED]LRQH� LQ�39&�DXWRHVWLQJXHQWH�� ULJLGD�R� IOHVVLELOH�R
FDQDOHWWD��FRUUHQWH�D�YLVWD��JOL� VWRS�� OH�YLWL�GL� ILVVDJJLR�� L�FROODUL�� LO� FDYR��(
� LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH� LO� ODYRUR
ILQLWR��6RQR�HVFOXVL��L�SDWFK�SDQHO�H�JOL�DSSDUDWL�GL�UHWH��&DW���H�873���OXQJKH]]D�ILQR�P����
HXUR��FHQWRXQR���� FDG ������

1U����� 3XQWR�SUHVD�GL�VHUYL]LR�UHDOL]]DWR�LQ�WXED]LRQH�D�YLVWD��3XQWR�SUHVD�GL�VHUYL]LR�UHDOL]]DWR�LQ�WXED]LRQH�D�YLVWD�GDO�SXQWR�GL�VPLVWDPHQWR
������������� GL�SLDQR�R�GL�]RQD��SHU�XQD�OXQJKH]]D�PDVVLPD�GL�P���������XWLOL]]DELOH�SHU� WHOHIRQLD��SXQWR�GL�FKLDPDWD��GL�VHJQDOD]LRQH��GL�79��GL
�� DPSOLILFD]LRQH�VRQRUD�� IRUQLWR�H�SRVWR� LQ�RSHUD��6RQR�FRPSUHVL�� LO� FDYR�� OH� VFDWROH�H� WHUPLQDOL�SRUWDIUXWWR�� WDSSR� H�SODFFD� LQ�39&�R

PHWDOOLFD��OD�WXED]LRQH�LQ�39&�DXWRHVWLQJXHQWH��ULJLGD�R�IOHVVLELOH�R�FDQDOHWWD��FRUUHQWH�D�YLVWD��JOL�VWRS��OH�YLWL�GL�ILVVDJJLR��L�FROODUL��HWF�
(
� LQROWUH� FRPSUHVR� TXDQWR� DOWUR� RFFRUUH� SHU� GDUH� LO� ODYRUR� ILQLWR�� � OXQJKH]]D� ILQR� P�� ��� 6RQR� LQROWUH� FRPSUHVL�� O
LQVWDOOD]LRQH� VX
WXED]LRQH�D�YLVWD���VX�FDQDOH�R�VX�SDVVHUHOOD�R�JUDIIHWWDWD��OH�JLXQ]LRQL��L�WHUPLQDOL��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO
ODYRUR�ILQLWR�
HXUR��QRYDQWDWUH���� FDG �����

1U����� 3XQWR�SUHVD�GL�VHUYL]LR�UHDOL]]DWR�VRWWR�WUDFFLD��3XQWR�SUHVD�GL�VHUYL]LR�UHDOL]]DWR�VRWWR�WUDFFLD�GDO�SXQWR�GL�VPLVWDPHQWR�GL�SLDQR�R�GL
������������� ]RQD��SHU�XQD�OXQJKH]]D�PDVVLPD�GL�P���������XWLOL]]DELOH�SHU�WHOHIRQLD��SXQWR�GL�FKLDPDWD��GL�VHJQDOD]LRQH��GL�79��GL�DPSOLILFD]LRQH
�� VRQRUD��IRUQLWR�H�SRVWR�LQ�RSHUD��6RQR�FRPSUHVL��LO�FDYR��OH�VFDWROH�H�WHUPLQDOL�SRUWDIUXWWR��WDSSR�H�SODFFD�LQ�39&�R�PHWDOOLFD��OD�JXDLQD�

JOL� VWRS�� OH� YLWL� GL� ILVVDJJLR�� L� FROODUL�� HWF�� 6RQR� LQROWUH� FRPSUHVL�� O
LQVWDOOD]LRQH� VX� JXDLQD� VRWWRWUDFFLD�� OH� JLXQ]LRQL�� L� WHUPLQDOL�� (

LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR�
HXUR��VHWWDQWDQRYH���� &DG �����

1U����� ,QFUHPHQWR�DO�SXQWR�SUHVD�SHU�FROOHJDPHQWL�GL�SUHVD�WHOHIRQLFD��SXQWR�GL�FKLDPDWD��GL�VHJQDOD]LRQH��GL�79��GL�DPSOLILFD]LRQH�VRQRUD�
������������� UHDOL]]DWR�VRWWR�WUDFFLD�SHU�RJQL�PHWUR�LQ�SL��GL�GLVWDQ]D�ROWUH���P��H�ILQR�D���P��6RQR�FRPSUHVL���LO�FDYR���OD�JXDLQD��JOL�VWRS��OH�YLWL�GL
�� ILVVDJJLR�� L� FROODUL�� OH� JLXQ]LRQL�� L� WHUPLQDOL� H� O
LQVWDOOD]LRQH� VX� WXED]LRQH� D� YLVWD� VX� FDQDOH� R� VX� SDVVHUHOOD� R� JUDIIHWWDWD�� (
� LQROWUH

FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR�
HXUR��XQR���� P ����

1U����� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FDUWHOORQLVWULFD� VWUDGDOH� GL� SULPR� OLYHOOR�� 7DEHOOH� FRQ� IUHFFLD� FRQ� DQJROL� VPXVVDWL�� VWDPSD� GLJLWDOH� H
13���� SURWH]LRQH�DQWL�XY��VHQ]D�ULIUDQJHQWH��'LP�����FP�[�����FP���)LVVDJJLR�D�WHUUD�WUDPLWH�SLDVWUH�PHWDOOLFKH�VX�PD]]RFFR�LQ�FDOFHVWUX]]R

JHWWDWR�LQ�RSHUD��2JQL�RQHUH�SHU�GDUH�O
RSHUD�ILQLWD��2JQL�RQHUH�SHU�GDUH�O
RSHUD�ILQLWD�
HXUR��VHWWDQWD���� FDG �����

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL� WRWHP�WLSR�$��3DQQHOOR�LQ�GLERQG�DOOXPLQLR�VFDWRODWR�VS����PP� �GLP������FP�[����FP���VWDPSD�GLJLWDOH
13���� DGHVLYD�� SURWH]LRQH� DQWL�XY��FRPSUHVR� GL� WXERODUL� D� VRVWHJQR� LQ� IHUUR�GD�FP� �� [� �� HG�DQJRODUL� YHUQLFLDWL�� �)LVVDJJLR�D� WHUUD� WUDPLWH

SLDVWUH�PHWDOOLFKH�VX�PD]]RFFR�LQ�FDOFHVWUX]]R�JHWWDWR�LQ�RSHUD��2JQL�RQHUH�SHU�GDUH�O
RSHUD�ILQLWD�
HXUR��WUHFHQWRYHQWLGXH���� FDG ������

1U����� )RUQLWXUD�H� SRVD� LQ� RSHUD�GL� WRWHP� WLSR�%� H�&��3DQQHOOR� LQ�GLERQG�DOOXPLQLR�VFDWRODWR�VS����PP� �GLP������FP� [�����FP�� � VWDPSD
13���� GLJLWDOH� DGHVLYD��SURWH]LRQH�DQWL�XY��FRPSUHVR� GL� WXERODUL� D� VRVWHJQR� LQ� IHUUR� GD�FP���[� ��HG� DQJRODUL�YHUQLFLDWL�� �)LVVDJJLR�D� WHUUD

WUDPLWH�SLDVWUH�PHWDOOLFKH�VX�PD]]RFFR�LQ�FDOFHVWUX]]R�JHWWDWR�LQ�RSHUD��2JQL�RQHUH�SHU�GDUH�O
RSHUD�ILQLWD�
HXUR��FLQTXHFHQWRWUHQWDFLQTXH���� FDG ������

1U����� &RORQQD�LQ�DFFLDLR�IRUQLWXUD�HQHUJLD�H�DFTXD�
13���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FRORQQD�LQ�DFFLDLR�LQR[����/���SUHVH�HQHUJLD�������H���UXELQHWWL�DFTXD�D�PRQHWD�WLSR�$//���0�GL�&DPSHU

3DUN�VUO�R�HTXLYDOHQWL��Ê�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O¶RSHUD�ILQLWD�
HXUR��TXDWWURPLODVHWWHFHQWR���� FDGDXQR ��������

1U����� &RUSR�LOOXPLQDQWH�PRG��$5<$�GL�$	&�,OOXPLQD]LRQH�R�VLPLOL�$SSDUHFFKLR� LQ�SUHVVRIXVLRQH�GL�DOOXPLQLR�81,�(1�������FRQ�FRUSR
13���� FRQWHQHQWH�L�JUXSSL�RWWLFR�H�FDEODJJLR��6XO�FRUSR�q�ILVVDWR�OR�VFKHUPR��EORFFDWR�FRQ�DSSRVLWH�VWDIIHWWH�H�YLWL�LQ�DFFLDLR�LQR[�

6RVWHJQR�GHO�FRUSR�LOOXPLQDQWH�FRQ�GXH�DVWH�VDJRPDWH�H�DWWDFFR�SDOR�LQWHJUDWR��LQ�DOOXPLQLR�SUHVVRIXVR�81,�(1������SHU�LQVWDOOD]LRQH
WHVWD�SDOR�VX�GLDPHWUL��������PP�

*XDUQL]LRQH�VLOLFRQLFD�WUD�FRUSR�H�VFKHUPR��DWWD�D�JDUDQWLUH�XQ�JUDGR�GL�SURWH]LRQH�,3���
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6LVWHPD� GL�GLVVLSD]LRQH� WHUPLFD�D� IOXVVR� G¶DULD�� FRQ� IXQ]LRQH� GL� VFDPELDUH� LO�FDORUH� SURGRWWR� GDO� FRUSR� LOOXPLQDQWH�FRQ� O¶DPELHQWH
HVWHUQR� H�PDQWHQHUH� O¶RWWLPDOH� WHPSHUDWXUD� GL�JLXQ]LRQH� GHL� /('� WDOH� GD� JDUDQWLUH� XQ� OLIHWLPH�PLQLPR� GL� ��������RUH�/��%���#
7T ���&�����P$�
9DOYROD�SHU�OD�VWDELOL]]D]LRQH�GHOOD�SUHVVLRQH��VLD�SHU�LO�YDQR�RWWLFR�FKH�SHU�LO�YDQR�FDEODJJLR�

*UXSSR�RWWLFR�SURWHWWR�GD�VFKHUPR� LQ� YHWUR� SLDQR� WHPSHUDWR�DQWLJUDIILR�VSHVVRUH� �PP��FRQ� VHULJUDILD� GHFRUDWLYD� DWWR�D�SURWHJJH� OD
VRUJHQWH�H�O¶RWWLFD�GD�HYHQWXDOL�XUWL�HG�LPSDWWL�DFFLGHQWDOL�
*UDGR�GL�SURWH]LRQH�DSSDUHFFKLR�,3�����,.��

3OXUL�SURFHVVR�GL�SURWH]LRQH�GHOOH�SDUWL�PHWDOOLFKH�FRQ�VWUDWR�GL�YHUQLFLDWXUD�HVWHUQD�FRQ�SROYHUL�SROLHVWHUH�GL�WLSR�LGRQHR�DOO¶HVSRVL]LRQH
DL�UDJJL�XOWUDYLROHWWL��3URFHVVR�GL�SURWH]LRQH�DWWR�D�JDUDQWLUH�OD�UHVLVWHQ]D�DOO¶RVVLGD]LRQH�HG�DOO¶DWWDFFR�GD�SDUWH�GHJOL�DJHQWL�DWPRVIHULFL
H�GHOOH�]RQH�PDULQH�

2WWLFD�FRPSRVWD�GD�PRGXOL�/('�SULYD�GL�OHQWL�LQ�PDWHULDOH�SODVWLFR�HVSRVWH�DOO¶HVWHUQR��,�PRGXOL�VRQR�GRWDWL�GL�ULIOHWWRUH�LQ�DOOXPLQLR
SXUR��������FRQ�ILQLWXUD�VXSHUILFLDOH�UHDOL]]DWD�FRQ�GHSRVL]LRQH�VRWWRYXRWR�GL�DUJHQWR��������
6RUJHQWH� OXPLQRVD� FRVWLWXLWD� GD� /('� DG� DOWD� HIILFLHQ]D� FRQ� WHPSHUDWXUD� GL� FRORUH� ELDQFR� FDOGR� FRQ� 7F ����.� H� LQGLFH� GL� UHVD
FURPDWLFD�&5,�!���
,� /('� VRQR� GLVSRVWL� VX� FLUFXLWL� VWDPSDWL� UHDOL]]DWL� FRQ� XQR� VWUDWR� GL� VXSSRUWR� LQ� DOOXPLQLR�� VWUDWR� GL� LVRODPHQWR� FHUDPLFR� H� VWUDWR
FRQGXWWLYR�LQ�UDPH��VSHVVRUH�WRWDOH�GL�����PP�

*UXSSR� RWWLFR�PXOWL� OD\HU� FKH� FRQVHQWH� GL�PDQWHQHUH� SDUDPHWUL� GL� XQLIRUPLWj� LQ� TXDOVLDVL� FRQGL]LRQH� H� GL� VFHJOLHUH� WUD� OH� GLYHUVH
SRWHQ]H�GLVSRQLELOL�
(IILFLHQ]D�RWWLFD�������
'LVSRQLELOLWj�GL�PROWHSOLFL�FXUYH�IRWRPHWULFKH�D�JHRPHWULD�YDULDELOH�VHFRQGR�O¶DSSOLFD]LRQH�VWUDGDOH�ULFKLHVWD�
(PLVVLRQH�IRWRPHWULFD�³FXW�RII´�FRQIRUPH�DOOH�OHJJL�UHJLRQDOL�SHU�O¶LQTXLQDPHQWR�OXPLQRVR�H�DOOD�QRUPDWLYD�81,�(1�������
&ODVVLILFDWR� ³(;(037� *5283´� VHFRQGR� OD� QRUPD� &(,� (1� ������������� ³6LFXUH]]D� IRWR�ELRORJLFD� GHOOH� ODPSDGH� H� VLVWHPL� GL
ODPSDGH´�

&DEODJJLR�FRPSRVWR�GD�DOLPHQWDWRUH�HOHWWURQLFR�PRQRFDQDOH�LQ�FODVVH�,,��FRQ�PDUFKLR�(1(&��DOORJJLDWR�DOO¶LQWHUQR�GHO�YDQR�FDEODJJLR
VX�SLDVWUD�IDFLOPHQWH�HVWUDLELOH�
$OLPHQWD]LRQH�D� ��������9�� ������+]�� IDWWRUH�GL�SRWHQ]D�D�SLHQR�FDULFR� !������GLVWRUVLRQH�DUPRQLFD� WRWDOH� �7+'�� �� ����D�SLHQR
FDULFR��SURWH]LRQH�WHUPLFD�FRQWUR�LO�FRUWR�FLUFXLWR�H�FRQWUR�OH�VRYUDWHQVLRQL�

&RQQHVVLRQH� DOOD� UHWH�PHGLDQWH� FDYR� XVFHQWH�PXOWLSRODUH��&RQQHWWRUH� HVWHUQR� YRODQWH� ,3������ SHU� FDYL� GL� VH]LRQH�PD[� ���PP�� LQ
RS]LRQH�

'LVSRVLWLYR�GL�SURWH]LRQH�DOOH�VRYUDWHQVLRQL�GL�FODVVH�,,�,,,����N9���N$��DWWR�D�GLVFRQQHWWHUH�D�ILQH�YLWD�LO�FDEODJJLR��FRPSOHWR�GL�OHG�GL
VHJQDOD]LRQH�GL�FRUUHWWR�IXQ]LRQDPHQWR�H�WHUPRIXVLELOL�GL�SURWH]LRQH�
7HQXWD�DOO¶LPSXOVR�DSSDUHFFKLR�FRQ�63'���N9�����N9�PRGR�FRPXQH���GLIIHUHQ]LDOH�

3HVR�����NJ�
6XSHUILFLH�HVSRVWD�DO�YHQWR�/DWHUDOH������P��
6XSHUILFLH�HVSRVWD�DO�YHQWR�LQ�SLDQWD������P��

6LVWHPD�GL�UHJROD]LRQH�³'$��',0�$872�´���'LPPHUD]LRQH�DXWRPDWLFD��PH]]DQRWWH�YLUWXDOH��FRQ�SURILOR�GL�GHIDXOW�
$SSDUHFFKLR�GRWDWR�GL�DOLPHQWDWRUH�SURJUDPPDWR�FRQ�XQ�SURILOR�GL�ULGX]LRQH�DXWRPDWLFD�GHO�IOXVVR�OXPLQRVR��VHQ]D�O¶XVR�GL�FRPDQGL
HVWHUQL��FKH�SHUPHWWH�GL�VIUXWWDUH�OD�PDVVLPD�LQWHQVLWj�OXPLQRVD�QHOOH�SULPH�H�QHOOH�XOWLPH�RUH�GL�DFFHQVLRQH�GHOO¶LPSLDQWR��ULGXFHQGR�OD
FRUUHQWH�QHOOH�RUH�FHQWUDOL�GHOOD�QRWWH��TXDQGR�q�ULFKLHVWR�XQ�OLYHOOR�GL�LOOXPLQD]LRQH�LQIHULRUH�
3URILOR�GL�ULGX]LRQH�DGDWWDELOH�DXWRPDWLFDPHQWH�DOOD�GXUDWD�YDULDELOH�GHO�SHULRGR�QRWWXUQR�GXUDQWH�O¶DQQR�

0DUFDWXUD�&(��(1(&�

1RUPH�GL�ULIHULPHQWR�
(1����������(1������������(1��������(1��������(1������������(1������������(1��������(1������

3URGRWWR�FRUUHGDWR�GHL�VHJXHQWL�GRFXPHQWL�HPHVVL�GD�ODERUDWRULR�FHUWLILFDWR�

��'LFKLDUD]LRQH�GL�FRQIRUPLWj�8(
��&HUWLILFDWR�(1(&�&%
��&HUWLILFDWR�3URYH�(0&
��&HUWLILFDWR�3URYH�GL�VRYUDWHQVLRQH
��&HUWLILFDWR�3URYH�(0)�LQ�DFFRUGR�DOOD�QRUPD�(1������
��&HUWLILFDWR�6LFXUH]]D�IRWRELRORJLFD�LQ�DFFRUGR�DOOD�QRUPD�(1������
��&HUWLILFDWR�3URYH�GL�9LEUD]LRQH
��5HSRUW�IRWRPHWULFR
��5HSRUW�FRORULPHWULFR
��7DEHOOD�FRUUHQWL�GL�VSXQWR�H�VFHOWD�LQWHUUXWWRUL�GL�SURWH]LRQH
��*UDILFL�9LWD�%���LQ�DFFRUGR�DOOD�(1������
��7HVW�GL�UHVLVWHQ]D�DOOD�FRUURVLRQH�������RUH�QHEELD�VDOLQD�VHFRQGR�OD�QRUPD�(1�,62������&RPSUHVR�PRQWDJJLR�H�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD�
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HXUR��TXDWWURFHQWRVHVVDQWD���� FDGDXQR ������

1U����� 5DVWUHOOLHUD�FRQ���SUHVH�VXFKNR�SHU�ULFDULFD�HELNH�WLSR�5$6�(�����GLWWD�%LNHIDFLOLWLHV�R�HTXLY��&RPSUHVR�LO�PRQWDJJLR�H�TXDQWR�RFFRUUH
13���� D�GDUH�O
RSHUD�ILQLWD�

HXUR��PLOOHFHQWR���� FDGDXQR ��������

1U����� 6WDFFLRQDWD�UHDOL]]DWD�FRQ�OHJQR�GL�SLQR�WUDWWDWR�LQ�DXWRFODYH��L�SDOL�VDUDQQR�GD����PP��GL�GLDPHWUR�OXQJKL�FP������H�YHUUDQQR�ILVVDWL�DO
13���� WHUUHQR� WUDPLWH� IRUR�H� WHUUD�EDWWXWD�FRQ�XQ�LQWHUDVVH�PHGLR�GL�FLUFD�FP������ OH� WUDYHUVH�SDUDOOHOH�DO� WHUUHQR�VDUDQQR���VRYUDSSRVWH�HG

HTXLGLVWDQWL�IRUPDWH�GD�PH]]H�GD�FP�����VHQ]D�FRUULPDQR��OH�YLWL�SHU�O¶DVVHPEODJJLR�VDUDQQR�GL�DFFLDLR�WLSR�WRUNV�GD��[����&RPSUHVR
LO�PRQWDJJLR�H�TXDQWR�DOWUR�RFFRUUH�HU�GDUHO
RSHUD�ILQLWD�
HXUR��FLQTXDQWDTXDWWUR���� P �����

1U����� (OHPHQWR� GL� DUUHGR� GHO� SDUFR� �� WLSR�$��&RSHUWXUD�� WDYROD� LQ� ODULFH� IXJDWD� VSHVVRUH� QRPLQDOH� ���PP�� LQ� GRSSLR� VWUDWR� FRQ� ODPLHUD
13���� JUHFDWD�]LQFDWD�SRVL]LRQDWD�WUD�OH�WUDYL�H�OD�SDUWH�VXSHULRUH�GHO�WDYRODWR�

3DYLPHQWR��WDYROD�LQ�ODULFH�IXJDWD�VSHVVRUH�QRPLQDOH����PP�
7DPSRQDPHQWL��WDYROD�LQ�ODULFH�IXJDWD�VSHVVRUH�QRPLQDOH����PP��LQ�GRSSLR�VWUDWR��VX���ODWL��1�����SLODVWUL�VH]�����[����FP���1����WUDYL
VH]�����[����FP��1����WUDYL
VH]�����[����FP��/DPLHUD�WLSR�6$1'����
1����WUDYL�+($�����H�SLDVWUH�SHU�FROOHJDPHQWR�SLODVWUL�WUDYL�
)HUUDPHQWD�GL�ILVVDJJLR�QHFHVVDULD�SHU�OD�SRVD�LQ�RSHUD�
7XWWH� OH� SDUWL� LQ� OHJQR� D� YLVWD� VDUDQQR� WUDWWDWH� D� �� PDQL� FRQ� LPSUHJQDQWH� LQ� VXSHUILFLH� FRORUH� WUDVSDUHQWH�� &RPSUHVR� LO� WUDVSRUWR�
PRQWDJJLR�H�TXDQWR�QHFHVVDULR�SHU�GDUH�O
RSHUD�ILQLWD�
HXUR��QRYHPLODTXDWWURFHQWRVHVVDQWDGXH���� FDGDXQR ��������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SRUWHOOD�H�PRUVHWWLHUD�SHU�SDOR�GL�LOOXPLQD]LRQH�
13���� HXUR��FLQTXDQWD���� FDGDXQR �����

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�DSSDUHFFKLR�LOOXPLQDQWH�D�VRVSHQVLRQH�FRQ�JORER�GLIIXVRUH�GLDPHWUR���FP��FRQ�VRUJHQWH�OXPLQRVD�/('�
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