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1U��� HXUR��]HUR���� ����

�
1U��� &RPSHQVR�DOOH�GLVFDULFKH�DXWRUL]]DWH�H� UHDOL]]DWH� VHFRQGR� LO�'/JV����JHQQDLR�������Q�� ����SHU�FRQIHULPHQWR�GL�PDWHULDOH�GL� ULVXOWD
������D SURYHQLHQWH�GD�VFDYL�R�GHPROL]LRQL��HVFOXVR�LO�FRVWR�UHODWLYR�DOOD�FDUDWWHUL]]D]LRQH�GHO�ULILXWR��ULILXWL�DPPLVVLELOL�LQ�GLVFDULFD�SHU�ULILXWL

LQHUWL��DUW����'0����VHWWHPEUH������
HXUR��GLFLRWWR���� W �����

1U��� 3URILOL�SHU�SDYLPHQWL�H�ULYHVWLPHQWL�
������E 3URILOR�DG�/�SHU�SDYLPHQWL�H�ULYHVWLPHQWL��OXQJKH]]D�������PP��DOWH]]D����PP

HXUR��VHGLFL���� P �����

1U��� 6FDYR� D� VH]LRQH� REEOLJDWD� D� SDUHWL� YHUWLFDOL�� HVHJXLWR� D� PDFFKLQD� ILQR� D� ����� P� GL� SURIRQGLWj�� GL� PDWHULH� GL� TXDOVLDVL� QDWXUD� H
�&���������� FRQVLVWHQ]D��DVFLXWWH��EDJQDWH��PHOPRVH��HVFOXVD�OD�URFFLD�PD�LQFOXVL�L�WURYDQWL�R�L�UHOLWWL�GL�PXUDWXUH�ILQR�D�������Pñ��FRPSUHVH�OH�RSHUH
���D SURYYLVLRQDOL�GL�VHJQDOD]LRQH�H�SURWH]LRQH��OH�VEDGDFFKLDWXUH�OHJJHUH�RYH�RFFRUUHQWL����FRQ�FDULFR�H�GHSRVLWR�QHOO
DPELWR�GHO�FDQWLHUH�

HXUR��XQGLFL���� Pñ �����

1U��� 6RWWRIRQGD]LRQL� LQ� FRQJORPHUDWR� FHPHQWL]LR� UHDOL]]DWH� PHGLDQWH� JHWWR�� FRQ� O
DXVLOLR� GL� DUJDQR� R� JUX� R� TXDOVLDVL� DOWUR� PH]]R� GL
�&���������� PRYLPHQWD]LRQH��GL�FDOFHVWUX]]R�FRQIH]LRQDWR�LQ�EHWRQLHUD��FRQ�FHPHQWR������5�HG�LQHUWL�DG�DVVRUWLPHQWR�JUDQXORPHWULFR�DGHJXDWR�DOOD
���D SDUWLFRODUH�GHVWLQD]LRQH�GHO�JHWWR��UHVLVWHQ]D����&��������HVSRVL]LRQH�;����FRQVLVWHQ]D�6�

HXUR��FHQWRWUHQWDVHWWH���� Pñ ������

1U��� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FRQWURVRIILWWDWXUD�DQWLVIRQGHOODPHQWR��HVHJXLWD�FRQ�ODVWUH�LQ�JHVVR�ILVVDWH�FRQ�YLWL�DXWRIRUDQWL�DOO
LQWHODLDWXUD
�&���������� SULPDULD�HVHJXLWD�FRQ�SURILODWL�LQ�DFFLDLR�]LQFDWR�H�R�FRQ�ULYHVWLPHQWR�RUJDQLFR�SULYR�GL�FURPR��HFRORJLFR��DQWLFRUURVLYR��GLHOHWWULFR��/D
���D GHWHUPLQD]LRQH� GHOO
LQWHUDVVH� GHOO
LQWHODLDWXUD� SULPDULD� H� VHFRQGDULD� � VDUj� YDOXWDWD� QHOOD� IDVH� GL� SURJHWWR�� YDOXWDQGR� LO� ULVFKLR� GL

VIRQGHOODPHQWR� VSHFLILFR� SHU� LO� FRHIILFLHQWH� GL� VLFXUH]]D�� ,� JLXQWL� IUD� OH� ODVWUH�� RUL]]RQWDOL� H� YHUWLFDOL�� VDUDQQR� WUDWWDWL� FRQ� VWXFFKL
VSHFLILFL�� QDVWUL�G¶DUPDWXUD� H� TXDQWR� QHFHVVDULR� SHU�GDUH� LO� ODYRUR� ILQLWR�D� UHJROD� G¶DUWH�� &RPSUHVD� O
HVHFX]LRQH� GL� SURYH� D� WUD]LRQH
VWUXPHQWDOL��UHDOL]]DWH�LQ�RSHUD�SHU�WLSRORJLD�GL�WUDYHWWR�H�R�VRODLR��GHL�ILVVDJJL�DL�WUDYHWWL�FRQ�XQ�FDULFR�!���NJ�PHGLDQWH�GLQDPRPHWUR
HOHWWURQLFR�H�FHUWLILFD]LRQH� ILQDOH�GHO�SDFFKHWWR��&RPSUHVR�O
LPSLHJR�GL�SLDQL�GL�ODYRUR�SHU�TXDOVLDVL�DOWH]]D��OH�DVVLVWHQ]H�PXUDULH��OD
SXOL]LD� ILQDOH�H�DOORQWDQDPHQWR�GHL�PDWHULDOL�GL� ULVXOWD��(VFOXVR�HYHQWXDOH�LVRODPHQWR� WHUPR�DFXVWLFR� LQ�PDWHULDOH�LVRODQWH�GD�LQVHULUH
QHOO
LQWHUFDSHGLQH�WUD�ODVWUD�H�LQWUDGRVVR�GHO�VRODLR���9HGL��&��������
3HU� HVHFX]LRQH� FRQWURVRIILWWDWXUD� LQ� DGHUHQ]D� R� ULEDVVDWD�� GHO� WLSR�� �� FRQ� ODVWUD� LQ�JHVVR� ULYHVWLWR�� LQ�&ODVVH�$��V��G�� GL� UHD]LRQH� DO
IXRFR��VS�����PP��FRQ�LQFUHPHQWDWD�FRHVLRQH�GHO�QXFOHR�DG�DOWD� WHPSHUDWXUD��DGGLWLYDWR�FRQ�ILEUH�GL�YHWUR�H�YHUPLFXOLWH��/
HOHPHQWR
FRVWUXWWLYR�FRPSOHWR�GRYUj�DYHUH�FDUDWWHULVWLFKH�SUHVWD]LRQDOL�GL�UHVLVWHQ]D�DO�IXRFR�SDUL�D�5(,������&RQ�FDSDFLWj�SRUWDQWH�GL� ULVSRVWD
IOHVVLRQDOH�QRQ�LQIHULRUH�D�����.J�Pð
HXUR��WUHQWDRWWR���� Pð �����

1U��� 5DVDWXUD� OLVFLD�VX�VXSHUILFL�HVWHUQH��YHUWLFDOL�HG�RUL]]RQWDOL��HVHJXLWD�FRQ� UDVDQWH�D�EDVH�GL�OHJDQWL�DHUHL�H�LGUDXOLFL�� LQHUWL� VHOH]LRQDWL�
�&���������� DGGLWLYL��DSSOLFDWD�D�GXH�SDVVDWH�FRQ�VSDWROD�GLUHWWDPHQWH�VX�VXSHUILFL�LQ�FDOFHVWUX]]R�OLVFLR��VRODL�SUHGDOOHV��HVFOXVL�L�SRQWHJJL�HVWHUQL�
�� HXUR��GRGLFL���� Pð �����

1U��� &RQWURSDUHWH� DQWLQFHQGLR� FRVWLWXLWD� GD� VWUXWWXUD�PHWDOOLFD� LQ� ODPLHUD� ]LQFDWD� GD� ����� FRQ�PRQWDQWL� H� JXLGH� ILVVDWH� D� SDYLPHQWR� H� D
�&���������� VRIILWWR�H�GD�ODVWUH�LQ�VLOLFDWR�GL�FDOFLR�D�PDWULFH�FHPHQWL]LD�DFFRSSLDWH�FRQ�YLWL�H�ILVVDWH�DOO
RUGLWXUD�PHWDOOLFD��FRPSUHVL�SLDQL�GL�ODYRUR
���D LQWHUQL��VLJLOODWXUD�GHL�JLXQWL�H�VWXFFDWXUD����5(,�����FRQ�GXH�ODVWUH�VSHVVRUH���������PP

HXUR��FHQWRTXDUDQWDXQR���� Pð ������

1U��� ,VRODPHQWR� WHUPLFR� D� SDUHWH� R� LQWHUFDSHGLQL� SHULPHWUDOL�� UHDOL]]DWR� FRQ� SDQQHOOL� ULJLGL� D� WXWWD� DOWH]]D� LQ� ODQD� GL� URFFLD� FRQ� UHVLQH
�&���������� WHUPRLQGXUHQWL�� FRQGXWWLYLWj� WHUPLFD�:�P.�������� FRQIRUPH� DOOD� QRUPD�81,�(1� ������� UHD]LRQH� DO� IXRFR� LQ� (XURFODVVH�$��� FRQ
���D PDUFDWXUD� &(�� &RPSUHVL�� WDJOL� H� VLJLOODWXUH� UHODWLYH�� DGDWWDPHQWL�� ILVVDJJL� FRQ� TXDOVLDVL� PH]]R� VX� TXDOVLDVL� VWUXWWXUD�� UDFFRUGL�

DVVLVWHQ]H�PXUDULH�H�SLDQL�GL�ODYRUR��1HJOL�VSHVVRUL�������PP
HXUR��QRYH���� Pð ����

1U���� ,VRODPHQWR� WHUPLFR� D� SDUHWH� R� LQWHUFDSHGLQL� SHULPHWUDOL�� UHDOL]]DWR� FRQ� SDQQHOOL� ULJLGL� D� WXWWD� DOWH]]D� LQ� ODQD� GL� URFFLD� FRQ� UHVLQH
�&���������� WHUPRLQGXUHQWL�� FRQGXWWLYLWj� WHUPLFD�:�P.�������� FRQIRUPH� DOOD� QRUPD�81,�(1� ������� UHD]LRQH� DO� IXRFR� LQ� (XURFODVVH�$��� FRQ
���E PDUFDWXUD� &(�� &RPSUHVL�� WDJOL� H� VLJLOODWXUH� UHODWLYH�� DGDWWDPHQWL�� ILVVDJJL� FRQ� TXDOVLDVL� PH]]R� VX� TXDOVLDVL� VWUXWWXUD�� UDFFRUGL�

DVVLVWHQ]H�PXUDULH�H�SLDQL�GL�ODYRUR��1HJOL�VSHVVRUL����SHU�RJQL����PP�LQ�SL�
HXUR��XQR���� Pð�[�FP ����

1U���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FDOFHVWUX]]R� GUHQDQWH� SUH�FRQIH]LRQDWR�� D� EDVH� GL� OHJDQWL� LGUDXOLFL� FHPHQWL]L�� GL� DGGLWLYL� VLQWHWLFL� H
�&���������� DJJUHJDWL� VHOH]LRQDWL� GL� JUDQXORPHWULD� YDULDELOH� HG� DGHJXDWD� WUD� �� H� ��� PP�� FRQ� UHVLVWHQ]D� D� FRPSUHVVLRQH� !� ��� 03D�� DYHQWH
���D FDUDWWHULVWLFKH� GUHQDQWL� H� WUDVSLUDQWL� �!� ���� PP�PLQ� �� 81,� ����������� FRQ� DOWD� SHUFHQWXDOH� GL� YXRWL�� QHOO
LGRQHR� VSHVVRUH� H

FRUUHWWDPHQWH� FRPSDWWDWR�� VX� GLYHUVL� WLSL� GL� VXE�VWUDWL�� $O� ILQH� GL� PDQWHQHUH� OH� SURSULHWj� GUHQDQWL� GHO� SURGRWWR� QRQ� GHYRQR� HVVHUH
DJJLXQWH� VDEELH� R� SROYHUL� GL� DOFXQ� JHQHUH�� QH
� DOOR� VWDWR� IUHVFR� QH¶� DOOR� VWDWR� LQGXULWR�� FKH� SRVVDQR� RFFOXGHUH� L� YXRWL� SUHVHQWL� QHO
SURGRWWR��/D�SRVD�LQ�RSHUD�GHYH�DYYHQLUH�DWWUDYHUVR�OD�VWHVD�GHO�SURGRWWR�LQ�FRQVLVWHQ]D�WHUUD�XPLGD��VXFFHVVLYD�VWDJJLDWXUD�PDQXDOH�R
FRQ�RSSRUWXQL�PH]]L�PHFFDQLFL�ILQR�DO�FRPSOHWR� OLYHOODPHQWR�GHOOD�VXSHUILFLH�� VXFFHVVLYDPHQWH�FRPSDWWDWR�FRQ�SLDVWUD�YLEUDQWH��FRQ
UXOOR�PDQXDOH�R�PHFFDQLFR�VXSHULRUH�D����NJ�GL�SHVR�R�FRQ�GLVFR�SHU�SDYLPHQWL��/D�SDYLPHQWD]LRQH�SRVDWD��GHYH�HVVHUH�DGHJXDWDPHQWH
FRSHUWD�SHU�DOPHQR�����JLRUQL�FRQ� WHOL� LQ�SYF�R�JHRWHVVLOH� LQ�JUDGR�GL� WUDWWHQHUH� O¶XPLGLWj�QHFHVVDULD�SHU� OD�FRUUHWWD�PDWXUD]LRQH�GHO
FDOFHVWUX]]R��R�GHYH�DOWUHVu�HVVHUH�SURWHWWD�FRQ�DSSRVLWL�DJHQWL�DQWL�HYDSRUDQWL��,O�FDOFHVWUX]]R�GUHQDQWH��VDUj�SURYYLVWR�GL�'LFKLDUD]LRQH
$PELHQWDOH�GL�SURGRWWR�GL�WLSR�,,,��(3'��FRQIRUPH�DOOD�81,�(1��������UHJLVWUDWD�H�SXEEOLFDWD�VX�SLDWWDIRUPD�LQWHUQD]LRQDOH���VSHVVRUH
FP������FRQ�FDOFHVWUX]]R�SUHFRQIHQ]LRQDWR�IRUQLWR�FRQ�DXWREHWRQLHUD
HXUR��YHQWLRWWR���� Pð �����

1U���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FDOFHVWUX]]R� GUHQDQWH� SUH�FRQIH]LRQDWR�� D� EDVH� GL� OHJDQWL� LGUDXOLFL� FHPHQWL]L�� GL� DGGLWLYL� VLQWHWLFL� H
�&���������� DJJUHJDWL� VHOH]LRQDWL� GL� JUDQXORPHWULD� YDULDELOH� HG� DGHJXDWD� WUD� �� H� ��� PP�� FRQ� UHVLVWHQ]D� D� FRPSUHVVLRQH� !� ��� 03D�� DYHQWH

&200,77(17(��
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���F FDUDWWHULVWLFKH� GUHQDQWL� H� WUDVSLUDQWL� �!� ���� PP�PLQ� �� 81,� ����������� FRQ� DOWD� SHUFHQWXDOH� GL� YXRWL�� QHOO
LGRQHR� VSHVVRUH� H
FRUUHWWDPHQWH� FRPSDWWDWR�� VX� GLYHUVL� WLSL� GL� VXE�VWUDWL�� $O� ILQH� GL� PDQWHQHUH� OH� SURSULHWj� GUHQDQWL� GHO� SURGRWWR� QRQ� GHYRQR� HVVHUH
DJJLXQWH� VDEELH� R� SROYHUL� GL� DOFXQ� JHQHUH�� QH
� DOOR� VWDWR� IUHVFR� QH¶� DOOR� VWDWR� LQGXULWR�� FKH� SRVVDQR� RFFOXGHUH� L� YXRWL� SUHVHQWL� QHO
SURGRWWR��/D�SRVD�LQ�RSHUD�GHYH�DYYHQLUH�DWWUDYHUVR�OD�VWHVD�GHO�SURGRWWR�LQ�FRQVLVWHQ]D�WHUUD�XPLGD��VXFFHVVLYD�VWDJJLDWXUD�PDQXDOH�R
FRQ�RSSRUWXQL�PH]]L�PHFFDQLFL�ILQR�DO�FRPSOHWR� OLYHOODPHQWR�GHOOD�VXSHUILFLH�� VXFFHVVLYDPHQWH�FRPSDWWDWR�FRQ�SLDVWUD�YLEUDQWH��FRQ
UXOOR�PDQXDOH�R�PHFFDQLFR�VXSHULRUH�D����NJ�GL�SHVR�R�FRQ�GLVFR�SHU�SDYLPHQWL��/D�SDYLPHQWD]LRQH�SRVDWD��GHYH�HVVHUH�DGHJXDWDPHQWH
FRSHUWD�SHU�DOPHQR�����JLRUQL�FRQ� WHOL� LQ�SYF�R�JHRWHVVLOH� LQ�JUDGR�GL� WUDWWHQHUH� O¶XPLGLWj�QHFHVVDULD�SHU� OD�FRUUHWWD�PDWXUD]LRQH�GHO
FDOFHVWUX]]R��R�GHYH�DOWUHVu�HVVHUH�SURWHWWD�FRQ�DSSRVLWL�DJHQWL�DQWL�HYDSRUDQWL��,O�FDOFHVWUX]]R�GUHQDQWH��VDUj�SURYYLVWR�GL�'LFKLDUD]LRQH
$PELHQWDOH�GL�SURGRWWR�GL�WLSR�,,,��(3'��FRQIRUPH�DOOD�81,�(1��������UHJLVWUDWD�H�SXEEOLFDWD�VX�SLDWWDIRUPD�LQWHUQD]LRQDOH���VSHVVRUH
FP������FRQ�FDOFHVWUX]]R�SUHFRQIHQ]LRQDWR�IRUQLWR�FRQ�DXWREHWRQLHUD
HXUR��TXDUDQWD���� Pð �����

1U���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FDOFHVWUX]]R� GUHQDQWH� SUH�FRQIH]LRQDWR�� D� EDVH� GL� OHJDQWL� LGUDXOLFL� FHPHQWL]L�� GL� DGGLWLYL� VLQWHWLFL� H
�&���������� DJJUHJDWL� VHOH]LRQDWL� GL� JUDQXORPHWULD� YDULDELOH� HG� DGHJXDWD� WUD� �� H� ��� PP�� FRQ� UHVLVWHQ]D� D� FRPSUHVVLRQH� !� ��� 03D�� DYHQWH
���H FDUDWWHULVWLFKH� GUHQDQWL� H� WUDVSLUDQWL� �!� ���� PP�PLQ� �� 81,� ����������� FRQ� DOWD� SHUFHQWXDOH� GL� YXRWL�� QHOO
LGRQHR� VSHVVRUH� H

FRUUHWWDPHQWH� FRPSDWWDWR�� VX� GLYHUVL� WLSL� GL� VXE�VWUDWL�� $O� ILQH� GL� PDQWHQHUH� OH� SURSULHWj� GUHQDQWL� GHO� SURGRWWR� QRQ� GHYRQR� HVVHUH
DJJLXQWH� VDEELH� R� SROYHUL� GL� DOFXQ� JHQHUH�� QH
� DOOR� VWDWR� IUHVFR� QH¶� DOOR� VWDWR� LQGXULWR�� FKH� SRVVDQR� RFFOXGHUH� L� YXRWL� SUHVHQWL� QHO
SURGRWWR��/D�SRVD�LQ�RSHUD�GHYH�DYYHQLUH�DWWUDYHUVR�OD�VWHVD�GHO�SURGRWWR�LQ�FRQVLVWHQ]D�WHUUD�XPLGD��VXFFHVVLYD�VWDJJLDWXUD�PDQXDOH�R
FRQ�RSSRUWXQL�PH]]L�PHFFDQLFL�ILQR�DO�FRPSOHWR� OLYHOODPHQWR�GHOOD�VXSHUILFLH�� VXFFHVVLYDPHQWH�FRPSDWWDWR�FRQ�SLDVWUD�YLEUDQWH��FRQ
UXOOR�PDQXDOH�R�PHFFDQLFR�VXSHULRUH�D����NJ�GL�SHVR�R�FRQ�GLVFR�SHU�SDYLPHQWL��/D�SDYLPHQWD]LRQH�SRVDWD��GHYH�HVVHUH�DGHJXDWDPHQWH
FRSHUWD�SHU�DOPHQR�����JLRUQL�FRQ� WHOL� LQ�SYF�R�JHRWHVVLOH� LQ�JUDGR�GL� WUDWWHQHUH� O¶XPLGLWj�QHFHVVDULD�SHU� OD�FRUUHWWD�PDWXUD]LRQH�GHO
FDOFHVWUX]]R��R�GHYH�DOWUHVu�HVVHUH�SURWHWWD�FRQ�DSSRVLWL�DJHQWL�DQWL�HYDSRUDQWL��,O�FDOFHVWUX]]R�GUHQDQWH��VDUj�SURYYLVWR�GL�'LFKLDUD]LRQH
$PELHQWDOH�GL�SURGRWWR�GL�WLSR�,,,��(3'��FRQIRUPH�DOOD�81,�(1��������UHJLVWUDWD�H�SXEEOLFDWD�VX�SLDWWDIRUPD�LQWHUQD]LRQDOH���SHU�RJQL
FP��LQ�SL��R�LQ�PHQR�GL�FDOFHVWUX]]R�SUHFRQIHQ]LRQDWR�IRUQLWR�FRQ�DXWREHWRQLHUD
HXUR��GXH���� Pð ����

1U���� 3RVD� LQ�RSHUD�GL� ODVWUH� LQ�PDUPR� R�SLHWUD� QDWXUDOH� SHU� SRUWH� H� ILQHVWUH�� FRPSUHVD� OD�PDOWD� GL� OHJDQWH� LGUDXOLFR� R� LGRQHL�FROODQWL�� OH
�&���������� DVVLVWHQ]H�PXUDULH��L�SLDQL�GL�ODYRUR��OD�SURWH]LRQH�LQ�FRUVR�ODYRUL��OD�SXOL]LD�ILQDOH�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�O
RSHUD�ILQLWD�LQ
���G RJQL�VXD�SDUWH��3HU����VRJOLD�SHU�SRUWD�HVWHUQD�H�EDOFRQH

HXUR��YHQWLVHWWH���� P �����

1U���� 5LYHVWLPHQWR� LQ� SLDVWUHOOH� GL� JUHV� ILQH� SRUFHOODQDWR� D� VXSHUILFLH� OLVFLD�� VSHVV�� ����� PP�� SULPD� VFHOWD�� SRVDWR� FRQ� FROOD� VX� LGRQHR
�&���������� LQWRQDFR��FRPSUHVR��OD�VWXFFDWXUD�GHL�JLXQWL�FRQ�FHPHQWR�ELDQFR�R�FRORUDWR��L�SH]]L�VSHFLDOL��OD�SXOLWXUD�H�OH�DVVLVWHQ]H�PXUDULH�������[
���E ���FP��FRORUL�FKLDUL

HXUR��WUHQWDQRYH���� Pð �����

1U���� /HJQDPH� ODYRUDWR� VX� PLVXUD�� VX� GLYHUVH� IDFFH�� FRQ� LQFDVWUL� H� VDJRPH� VHPSOLFL�� SHU� GDYDQ]DOL�� WUDYHUVH�� OLVWHOOL�� ]RFFROLQL�� ULSLDQL
�&���������� G
DUPDGLR� H� VLPLOL�� FRPSUHVH� OH�RSSRUWXQH� IHUUDPHQWD� SHU� OD� SRVD� RYH� QHFHVVDULH�� FRQ� YHUQLFLDWXUD� RSDFD� R� WUDVSDUHQWH� D� WUH�PDQL�
���F SRVDWR�LQ�RSHUD�FRPSUHVH�OH�DVVLVWHQ]H�PXUDULH��3HU�TXDQWLWDWLYL�QRQ�LQIHULRUL�D������Pñ��QHOOH�HVVHQ]H����GRXJODV��YHUQLFLDWR�R�OXFLGDWR

HXUR��TXDWWURPLODRWWRFHQWRRWWDQWDVHWWH���� Pñ ��������

1U���� /HJQDPH� ODYRUDWR�VX�PLVXUD�� VX�GLYHUVH� IDFFH��FRQ� LQFDVWUL�H� VDJRPH�FRPSOHVVH��SHU�FRUQLFL�� WHODL� LVRODWL�H� VLPLOL�� H�SHU�HOHPHQWL�GL
�&���������� GLPHQVLRQL�PROWR� ULGRWWH��&RPSUHVH� OH� RSSRUWXQH� IHUUDPHQWD� SHU� OD� SRVD� RYH� QHFHVVDULH�� FRQ�YHUQLFLDWXUD� RSDFD� R� WUDVSDUHQWH�D� WUH
���F PDQL��SRVDWR�LQ�RSHUD�FRPSUHVH�OH�DVVLVWHQ]H�PXUDULH���3HU�TXDQWLWDWLYL�QRQ�LQIHULRUL�D������Pñ��QHOOH�HVVHQ]H����GRXJODV��YHUQLFLDWR�R

OXFLGDWR
HXUR��VHLPLODQRYHFHQWRVHVVDQWDVHWWH���� Pñ ��������

1U���� &RUULPDQR� LQ� OHJQR� OXFLGDWR� VDJRPDWR� SHU� VFDOH��FRPSUHVD� OD� IHUUDPHQWD� G
DVVLFXUD]LRQH� H� OD�SRVD� LQ� RSHUD�QRQFKq� O
DVVLVWHQ]D�SHU
�&���������� FDULFR��VFDULFR��WUDVSRUWR�D�SLq�G
RSHUD��GLPHQVLRQH�LQGLFDWLYD�PP����[�����LQ�OHJQR�GRXJODV�R�VLPLODUH����WUDWWL�UHWWLOLQHL
���D HXUR��YHQWLVHWWH���� P �����

1U���� &DQFHOOL� LQ� IHUUR�� � UHDOL]]DWL� FRQ� SURILODWL� QRUPDOL� TXDGUL�� WRQGL�� DQJRODUL�� FRQ� R� VHQ]D� IRGULQD� GL� ODPLHUD�� FRPSOHWL� GL� DFFHVVRUL�
�&���������� &RPSUHVL��XQD�PDQR�GL�DQWLUXJJLQH��OH�DVVLVWHQ]H�SHU�OR�VFDULFR��LO�GHSRVLWR��LO�VROOHYDPHQWR�D�SLq�G
RSHUD��OD�SRVD�GD�IDEEUR�H�PXUDULD�
���E L�ILVVDJJL��JOL�DFFHVVRUL�G
XVR���SHVR�PHGLR�LQGLFDWLYR����NJ�Pð����WLSR�FRPSOHVVR

HXUR��QRYH���� NJ ����

1U���� 3RUWD� D�FKLXVXUD� HUPHWLFD� SHU� FDPHUH� UDFFROWD� ULILXWL�� LQ� ODPLHUD� GL� IHUUR�� FRQ� JXDUQL]LRQH� LQ� JRPPD��PDQRYUD� D� FDWHQDFFL� LQWHUQL�
�&���������� YHUQLFLDWD�FRQ�DQWLUXJJLQH��LQ�RSHUD��FRPSUHVH�DVVLVWHQ]H�PXUDULH
�� HXUR��WUHFHQWRGLFLDVVHWWH���� Pð ������

1U���� 5HFLQ]LRQH�UHDOL]]DWD�FRQ�UHWH�HOHWWURVDOGDWD�]LQFDWD�H�SODVWLFDWD��D�ILOL�RUL]]RQWDOL�RQGXODWL��D�PDJOLD����[����PP�FLUFD��ILOR�������PP�
�&���������� SDOL�H�VDHWWH�]LQFDWL�H�SODVWLFDWL��FROODUL�GL�WHQVLRQH�� WHQGLWRUL�� OHJDWXUH�� ILOL�GL� WHQVLRQH�]LQFDWL�H�SODVWLFDWL�DG� LQWHUDVVH�GL����FP�FLUFD�
���F &RPSUHVD�OD�SRVD�LQ�RSHUD�QRQFKq�OH�DVVLVWHQ]H�PXUDULH��SXOL]LD�HG�DOORQWDQDPHQWR�GHL�PDWHULDOL�GL�ULVXOWD��1HL�WLSL����FRQ�SDOL�H�VDHWWH

LQ�WXERODUL������PP
HXUR��YHQWL���� Pð �����

1U���� 9HUQLFLDWXUD�RSHUH�LQ�PHWDOOR�QXRYH��FRVWLWXLWD�GD�
�&���������� ��ULPR]LRQH�GL�UXJJLQH�VDOWXDULD�H�VSRUFR�FRQ�VFDUWDYHWUDWXUD
�� ��SURWH]LRQH�FRQ�XQD�PDQR�GL�DQWLUXJJLQH�VLQWHWLFD�DO�IRVIDWR�GL�]LQFR�

��FDUWHJJLDWXUD�OHJJHUD��SHU�XQLIRUPDUH�OD�VXSHUILFLH
��ILQLWXUD�FRQ�GXH�PDQL�GL�VPDOWR�D�EDVH�GL�UHVLQH�VLQWHWLFKH

�
&RPSUHVL�SLDQL�GL�ODYRUR�HG�DVVLVWHQ]H�PXUDULH�
HXUR��GLFLDQQRYH���� Pð �����
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1U���� 6RWWRIRQGR�GL�PDUFLDSLHGH�HVHJXLWR�FRQ�PLVWD�QDWXUDOH�GL�VDEELD�H�JKLDLD�VWDELOL]]DWD�FRQ�LO����LQ�SHVR�GL�FHPHQWR������5��FRPSUHVR
�8���������� VSDQGLPHQWR�H�UXOODWXUD��6SHVVRUH�ILQLWR����FP
�� HXUR��QRYH���� Pð ����

1U���� 0DVVHWWR� GL� VRWWRIRQGR� SHU� PDUFLDSLHGL� HVHJXLWR� FRQ� FDOFHVWUX]]R�� GRVDJJLR� D� ���� NJ� GL� FHPHQWR�� VSHVVRUH� ILQR� D� ��� FP�� �� FRQ
�8���������� FDOFHVWUX]]R�FRQIH]LRQDWR�LQ�EHWRQLHUD
���E HXUR��GXH���� Pð�[�FP ����

1U���� &RQJORPHUDWR� ELWXPLQRVR� IUHGGR� DG� DOWH� SUHVWD]LRQL� SHU� OD� UHDOL]]D]LRQH� GL� PDUFLDSLHGL�� FRPSRVWR� XQLFDPHQWH� GD� JUDQXODWR� GL
�8���������� FRQJORPHUDWR� ELWXPLQRVR�� RSSRUWXQDPHQWH� IUDQWXPDWR��YDJOLDWR� H� VWRFFDWR� DGHJXDWDPHQWH� SHU� JDUDQWLUH� OH� SUHVWD]LRQL� GHOOD�PLVFHOD
���D ILQDOH�H�DGGLWLYL�FRPSRVWL�GD�ULJHQHUDQWL��GHULYDWL�LGURFDUEXULFL�H�SODVWLILFDQWL���/D�PLVFHOD��FRVWLSDWD�D����FROSL�SHU�IDFFLD��GHYH�DYHUH

YDORUL�GL�VWDELOLWj�0DUVKDOO�GRSR���JJ�!��N1��D����&���UHVLVWHQ]D�D�WUD]LRQH�LQGLUHWWD�GRSR��JJ!���N3D��D����&���SHUGLWD�LQ�SHVR�SURYD
&DQWDEUR��������$GGLWLYR�SHU�OD�SURGX]LRQH�GL�FRQJORPHUDWL�ELWXPLQRVL�D�IUHGGR��GRVDJJLR�DO������������VXO�SHVR�GHO�JUDQXODWR��&RQ
DJJLXQWD�GL�FHPHQWR� GRVDJJLR�DO����� �� �����VXO�SHVR� GHO�JUDQXODWR��&RPSUHVD� � OH� GLIHVH� GHOOH�DUHH� GL� ODYRUR�� OD�SXOL]LD� GHOOD� VHGH�
O
DSSOLFD]LRQH�GL�HPXOVLRQH�ELWXPLQRVD�FDWLRQLFD�DO�����LQ�UDJLRQH�GL�����������NJ�Pð��OD�VWHVD�PDQXDOH�H�OD�FRVWLSD]LRQH�D�PH]]R�GL
UXOOL�SLDVWUD�GL�LGRQHR�SHVR��VSHVVRUH�PHGLR������PP
HXUR��XQGLFL���� Pð �����

1U���� 3RVD�FRUGRQDWXUD�UHDOL]]DWD�FRQ�FRUGROL�LQ�FDOFHVWUX]]R�YLEURFRPSUHVVR�FRQ�VXSHUILFLH�OLVFLD��&RPSUHVR�OR�VFDULFR�H�OD�PRYLPHQWD]LRQH
�8���������� QHOO
DPELWR�GHO�FDQWLHUH��OR�VFDYR��OD�IRQGD]LRQH�HG�LO�ULQILDQFR�LQ�FDOFHVWUX]]R�&�������JOL�DGDWWDPHQWL��OD�SRVD�D�GLVHJQR��OD�SXOL]LD�FRQ
���E FDULFR�H�WUDVSRUWR�GHOOH�PDFHULH�D�GLVFDULFD�H�R�D�VWRFFDJJLR����VH]LRQH�������[����FP���FDOFHVWUX]]R�·������Pñ�PO�

HXUR��TXDWWRUGLFL���� P �����

1U���� 0HVVD�D�GLPRUD�GL�DOEHUL�D�IRJOLD�FDGXFD�R�SHUVLVWHQWH��D�ILODUH�R�LQ�JUXSSR��FRQ�VFDYR��SLDQWXPD]LRQH��ULQWHUUR��IRUPD]LRQH�GL�WRUQHOOR�
�8���������� IRUQLWXUD�H�GLVWULEX]LRQH�GL�FRQFLPL�R�DPPHQGDQWL����O�SLDQWD��EDJQDWXUD�FRQ���������O�GL�DFTXD��HVFOXVD�OD�IRUQLWXUD�GHOOH�SLDQWH�GHOOH
���E VHJXHQWL�GLPHQVLRQL����FLUFRQIHUHQ]D�GD����D����FP���DOWH]]D�GD�����D�����FP

HXUR��WUHQWD���� FDG �����

1U���� 3LDQWH�ODWLIRJOLH�FRQ�]ROOD�GHOOD�VSHFLH�$FHU�FDPSHVWUH��$FHU�FDPSHVWUH�LQ�YDULHWj��$FHU�IUHHPDQLL�LQ�YDULHWj��$HVFXOXV�VSS���&DUSLQXV
�8���������� EHWXOXV� LQ� YDULHWj�� &HUFLV� VLOLTXDVWUXP� LQ� YDULHWj�� &UDWDHJXV� VSS��� )UD[LQXV� RUQXV� LQ� YDULHWj�� *LQNJR� VSS��� *OHGLWVLD� WULDFDQWRKV� LQ
���G YDULHWj��.RHOUHXWHULD�VSS��/LTXLGDPEDU�VSS��0DOXV�D�ILRUH�LQ�YDULHWj��3HUURWLD�SHUVLFD��3\UXV�D�ILRUH�LQ�YDULHWj��4XHUFXV�FHUULV��4XHUFXV

UXEUD���FRQ�JDUDQ]LD�G
XVR��GL�SURQWR�HIIHWWR��SULYH�GL�PDODWWLH��EHQ�IRUPDWH��VHQ]D�FDSLWR]]DWXUH��OHVLRQL�DO�WURQFR�H�SDQH�GL�WHUUD�FRQ
DSSDUDWR�UDGLFDOH�EHQ�VYLOXSSDWR��IUDQFR�FDQWLHUH��0HVVH�D�GLPRUD��D�ILODUH�R�LQ�JUXSSR��FRQ�VFDYR��SLDQWXPD]LRQH��ULQWHUUR��IRUPD]LRQH
GL�WRUQHOOR��IRUQLWXUD�H�GLVWULEX]LRQH�GL�FRQFLPL�R�DPPHQGDQWL����O�SLDQWD��EDJQDWXUD�FRQ���������O�GL�DFTXD��'L�FLUFRQIHUHQ]D������·
���FP
HXUR��FHQWRFLQTXDQWDFLQTXH���� FDG ������

1U���� $UEXVWL�GHOOD�VSHFLH�&HDQRWKXV�7K\UVLSKROLD�5HSHQV��&RUQXV�&DQDGHQVLV�LQ�YDULHWj��([RFRUGD�VSS��*HQLVWD�+\VSDQLFD�LQ�YDULHWj��,OH[
�8���������� *ROGHQ�&HXP��/DXUXV�1RELOLV�LQ�YDULHWj��0DOXV�VSS��2VPDQWKXV�VSS��3KRWLQLD�)UDVHUL�LQ�YDULHWj��3LWWRVSRUXP�7RELUD�LQ�YDULHWj��3UXQXV
���H D� ILRUH� LQ� YDULHWj�� 5KXV� 7\SKLQD� LQ� YDULHWj�� 5XVFXV�$FXOHDWXV� LQ� YDULHWj�� 7HXFULXP�)UXWLFDQV� LQ� YDULHWj��9LEXUQXP� VSS�� OH� SLDQWH

GRYUDQQR�HVVHUH�FRQ�JDUDQ]LD�G
XVR��GL�SURQWR�HIIHWWR��SULYH�GL�PDODWWLH��EHQ�DFFHVWLWH�H�FRQ�DSSDUDWR�UDGLFDOH�EHQ�VYLOXSSDWR��PHVVD�D
GLPRUD� FRQ� IRUPD]LRQH� GL� EXFD� DGHJXDWD�� SLDQWXPD]LRQH�� ULQWHUUR�� IRUQLWXUD� H� GLVWULEX]LRQH� GL� DPPHQGDQWH� RUJDQLFR� ��� O�Pð�
EDJQDWXUD�FRQ����O�Pð�GL�DFTXD��,Q�YDVR�GL�GLDPHWUR�������FP
HXUR��WUHQWDQRYH���� FDG �����

1U���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� PDQLJOLRQH� DQWLSDQLFR� PRGXODUH� DPELGHVWUR�� GL� WLSR� H� FRORUH� D� VFHOWD� GHOOD� '�/��� FRVWLWXLWR� GD� EDUUD
$��������� RUL]]RQWDOH�GL� VH]LRQH� WXERODUH� UHVD�EDVFXODQWH�SHU�PH]]R�GL�GXH�OHYH� LQFHUQLHUDWH�DO�PHFFDQLVPR�DOORJJLDWR�QHOOH�VFDWROH�ODWHUDOL��GD

PRQWDUH�VX�TXDOVLDVL�WLSR�GL�VHUUDPHQWR�VLD�LQWHUQR�FKH�HVWHUQR�ILQR�D������P�GL�ODUJKH]]D�H�VHQ]D�VHUUDWXUH�SUHGLVSRVWH��1HO�SUH]]R�VL
LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�TXDQGR�ULFKLHVWL�JOL�RQHUL�SHU�OD�IRUQLWXUD�H�SRVD�LQ�RSHUD�GHOOH�DVWH��IHUPD�DVWH�H�FRSULDVWH�SHU�SRUWH
ILQR� D� �����P� GL� DOWH]]D� H� SHU� VFURFFKL�FDWHQDFFL� H� ULVFRQWUL�� �1HO� SUH]]R� VL� LQWHQGRQR� LQROWUH� FRPSUHVL�H�FRPSHQVDWL� JOL� RQHUL�SHU
PHFFDQLVPL�HG�DFFHVVRUL�SDUWLFRODUL�QHFHVVDUL�DOO
DGDWWDPHQWR�DL�YDUL�WLSL�GL�SRUWD��SHU�O
LGRQHD�FDPSLRQDWXUD�FRPSOHWD�GL�DFFHVVRUL�FKH
O
$SSDOWDWRUH�GRYUj�SUHVHQWDUH�SULPD�GHOO
LQL]LR�GHL�ODYRUL�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��0LVXUD]LRQH
FDGDXQR��FRQ�EDUUD�YHUQLFLDWD�D���SXQWL�GL�FKLXVXUD��FHQWUDOH�DOWR�EDVVR��FRPSOHWR�GL�DVWH��FRSULDVWH��ULVFRQWUL�H�SODFFD�HVWHUQD�FLHFD
HXUR��WUHFHQWRWUHQWDGXH���� FDG ������

1U���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� PDQLJOLRQH� DQWLSDQLFR� PRGXODUH� DPELGHVWUR�� GL� WLSR� H� FRORUH� D� VFHOWD� GHOOD� '�/��� FRVWLWXLWR� GD� EDUUD
$��������� RUL]]RQWDOH�GL� VH]LRQH� WXERODUH� UHVD�EDVFXODQWH�SHU�PH]]R�GL�GXH�OHYH� LQFHUQLHUDWH�DO�PHFFDQLVPR�DOORJJLDWR�QHOOH�VFDWROH�ODWHUDOL��GD

PRQWDUH�VX�TXDOVLDVL�WLSR�GL�VHUUDPHQWR�VLD�LQWHUQR�FKH�HVWHUQR�ILQR�D������P�GL�ODUJKH]]D�H�VHQ]D�VHUUDWXUH�SUHGLVSRVWH��1HO�SUH]]R�VL
LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�TXDQGR�ULFKLHVWL�JOL�RQHUL�SHU�OD�IRUQLWXUD�H�SRVD�LQ�RSHUD�GHOOH�DVWH��IHUPD�DVWH�H�FRSULDVWH�SHU�SRUWH
ILQR� D� �����P� GL� DOWH]]D� H� SHU� VFURFFKL�FDWHQDFFL� H� ULVFRQWUL�� �1HO� SUH]]R� VL� LQWHQGRQR� LQROWUH� FRPSUHVL�H�FRPSHQVDWL� JOL� RQHUL�SHU
PHFFDQLVPL�HG�DFFHVVRUL�SDUWLFRODUL�QHFHVVDUL�DOO
DGDWWDPHQWR�DL�YDUL�WLSL�GL�SRUWD��SHU�O
LGRQHD�FDPSLRQDWXUD�FRPSOHWD�GL�DFFHVVRUL�FKH
O
$SSDOWDWRUH�GRYUj�SUHVHQWDUH�SULPD�GHOO
LQL]LR�GHL�ODYRUL�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��0LVXUD]LRQH
FDGDXQR��VRYUDSSUH]]R�SHU�PDQLJOLD�HVWHUQD�FRQ�FKLDYH
HXUR��VHWWDQWDGXH���� FDG �����

1U���� )RUQLWXUD� H� SRVD� LQ� RSHUH� GL� VLVWHPD� SHU� DSHUWXUD� D� GLVWDQ]D� GL� VHUUDPHQWL� QRQ� UDJJLXQJLELOL�� VRSUDOXFH� R� VLPLOL�� HVHJXLWR� FRPH� GD
$��������� SURJHWWR� H� FRPXQTXH� DSSURYDWR� GDOOD� '�/�� H� FRPSRVWR� GDL� VHJXHQWL� HOHPHQWL� SULQFLSDOL�� � �� IRUELFH� GL� PRYLPHQWD]LRQH� LQ� OHJD� GL

DOOXPLQLR�� GHVWUD� R� VLQLVWUD�� LGRQHDPHQWH� ILVVDWD� DO� WHODLR� ILVVR�� GRWDWD� GL� UHJROD]LRQH� SUHVVLRQH� GL� FKLXVXUD� H� VLFXUH]]D� DQWLVFDVVR�
FROOHJDWD� DO� EDWWHQWH� PHGLDQWH� VXSSRUWR� D� VQRGR� VIHULFR� DG� DPSLR� JUDGR� GL� DSHUWXUD� UHJRODELOH�� � �� GLVLQQHVWR� GL� SXOL]LD� GRWDWR� GL
GLVSRVLWLYL� GL� VLFXUH]]D� DQWLVFDUGLQDPHQWR�� � �� VLVWHPD� GL� WUDVPLVVLRQH� GHO� PRYLPHQWR� UHDOL]]DWR� PHGLDQWH� DVWD� GL� FROOHJDPHQWR
DOORJJLDWD� LQ� DSSRVLWD� JXLGD� FRPSOHWD� GL� HYHQWXDOL� SH]]L� VSHFLDOL� � �� SURILOL� GL� FRSHUWXUD� LQ� DOOXPLQLR�� � ��PRWRULGXWWRUH� HOHWWULFR� FRQ
DOLPHQWD]LRQH�D����9�H�IXQ]LRQDPHQWR�D���9�'&��QHO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU� O
DOODFFLDPHQWR�DOOH
OLQHH� HOHWWULFKH� GL� DOLPHQWD]LRQH� H� FRPDQGR� SUHGLVSRVWH� H� YDOXWDWH� D� SDUWH�� FRPSUHVL� HYHQWXDOL� FDYL�� FDQDOLQH�� HFF�� GDO� PRWRUH� DOOD
VFDWROD�GL�FRQVHJQD�D�PXUR�����ILQLWXUD�VXSHUILFLDOH�GL�WXWWH�OH�SDUWL�PHWDOOLFKH�QHO�WLSR��YHUQLFLDWXUD�RG�DQRGL]]D]LRQH��H�FRORUH�D�VFHOWD
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GHOOD� '�/�� � 1HO� SUH]]R� VL� LQWHQGRQR� LQROWUH� FRPSUHVL� H� FRPSHQVDWL� JOL� RQHUL� SHU� PHFFDQLVPL� HG� DFFHVVRUL� SDUWLFRODUL� QHFHVVDUL
DOO
DGDWWDPHQWR�DL�YDUL�WLSL�GL�VHUUDPHQWR�H�SHU�RJQL�WLSR�GL�PRQWDJJLR��SHU�OD�IRUPD]LRQH�HG�LO�GLVIDFLPHQWR�GHL�SRQWHJJL��SHU�O
LGRQHD
FDPSLRQDWXUD�FRPSOHWD�GL�DFFHVVRUL�FKH�O
$SSDOWDWRUH�GRYUj�SUHVHQWDUH�SULPD�GHOO
LQL]LR�GHL�ODYRUL�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO
ODYRUR�ILQLWR�D�UHJROD�G
DUWH��SHU�VHUUDPHQWL�ILQR�D������P�GL�ODUJKH]]D
HXUR��RWWRFHQWRTXDUDQWDWUH���� FDG ������

1U���� 6FDYR�GL�VEDQFDPHQWR�HIIHWWXDWR�FRQ�PH]]L�PHFFDQLFL�DQFKH�LQ�SUHVHQ]D�G
DFTXD�ILQR�DG�XQ�EDWWHQWH�PDVVLPR�GL����FP��FRPSUHVD�OD
$����������� ULPR]LRQH�GL�DUEXVWL�H�FHSSDLH�H� WURYDQWL�GL�GLPHQVLRQH� QRQ�VXSHULRUH�D� �����PF�� OD�SURILODWXUD�GHOOH�SDUHWL�� OD� UHJRODUL]]D]LRQH�GHO
D IRQGR��LO�FDULFR�VXJOL�DXWRPH]]L�HG�LO�WUDVSRUWR�D�ULQWHUUR�R�ULOHYDWR�QHOO
DPELWR�GHO�FDQWLHUH�ILQR�DG�XQD�GLVWDQ]D�PDVVLPD�GL�������P��LQ

URFFH�VFLROWH��DUJLOOD��VDEELD��JKLDLD��WHUUHQR�YHJHWDOH�H�VLPLOL�
HXUR��FLQTXH���� PF ����

1U���� 7UDVSRUWR�D�ULILXWR�R�DG�LGRQHR�LPSLDQWR�GL�UHFXSHUR�GL�PDWHULDOH�SURYHQLHQWH�GD�ODYRUL�GL�PRYLPHQWR�WHUUD�HIIHWWXDWD�FRQ�DXWRFDUUL��FRQ
$����������� SRUWDWD�VXSHULRUH�D����T��FRPSUHVR�OR�VSDQGLPHQWR�H�OLYHOODPHQWR�GHO�PDWHULDOH�HG�HVFOXVL�JOL�HYHQWXDOL�RQHUL�GL�GLVFDULFD�DXWRUL]]DWD�
D 9DOXWDWR�D�PF�GL�YROXPH�HIIHWWLYR�GL�VFDYR�SHU�RJQL�NP�SHUFRUVR�VXOOD�GLVWDQ]D�WUD�FDQWLHUH�H�GLVFDULFD��SHU�WUDVSRUWL�ILQR�D����NP

HXUR��]HUR���� PF�NP ����

1U���� 5LQWHUUR�FRPSUHVR�O
DYYLFLQDPHQWR�GHL�PDWHULDOL��LO�FRPSDWWDPHQWR�D�VWUDWL�GHL�PDWHULDOL�LPSLHJDWL�ILQR�DO�UDJJLXQJLPHQWR�GHOOH�TXRWH
$����������� GHO�WHUUHQR�SUHHVLVWHQWH�HG�LO�FRVWLSDPHQWR�SUHVFULWWR��FRQ�PDWHULDOH�GL�ULVXOWD�SURYHQLHQWH�GD�VFDYR
D HXUR��TXDWWUR���� PF ����

1U���� &RQJORPHUDWR�FHPHQWL]LR�FRQIH]LRQDWR� LQ�FDQWLHUH�JHWWDWR� LQ�RSHUD�SHU�RSHUD]LRQL�GL�SLFFROD�HQWLWj�� VHFRQGR�OH�SUHVFUL]LRQL� WHFQLFKH
$����������� SUHYLVWH� FRPSUHVR� LO� FRQIH]LRQDPHQWR�� OR� VSDUJLPHQWR�� OD� YLEUD]LRQH�� O
RQHUH� GHL� FRQWUROOL� LQ� FRUVR� G
RSHUD� LQ� FRQIRUPLWj� DOOH
D SUHVFUL]LRQL�LQGLFDWH�QHOOH�1RUPH�7HFQLFKH�SHU�OH�FRVWUX]LRQL�H�TXDQW
DOWUR�QHFHVVDULR�SHU�GDUH�XQ
RSHUD�HVHJXLWD�D�SHUIHWWD�RSHUD�G
DUWH�

HVFOXVL�L�SRQWHJJL��OH�FDVVHIRUPH�H�O
DFFLDLR�GL�DUPDWXUD��HVHJXLWR�FRQ�����NJ�GL�FHPHQWR�����������PF�GL�VDEELD�H�����PF�GL�JKLDLHWWR
HXUR��WUHFHQWRTXDUDQWDVHWWH���� PF ������

1U���� 0DJURQH�GL�VRWWRIRQGD]LRQH�HVHJXLWR�PHGLDQWH�JHWWR�GL�FRQJORPHUDWR�FHPHQWL]LR�SUHFRQIH]LRQDWR�D�GRVDJJLR�FRQ�FHPHQWR������5��SHU
$����������� RSHUD]LRQL�GL�PHGLD�JUDQGH�HQWLWj��HVHJXLWR�VHFRQGR�OH�SUHVFUL]LRQL�WHFQLFKH�SUHYLVWH��FRPSUHVD�OD�IRUQLWXUD�GHO�PDWHULDOH�LQ�FDQWLHUH��OR
E VSDUJLPHQWR�� OD�YLEUD]LRQH��O
RQHUH�GHL�FRQWUROOL� LQ�FRUVR�G
RSHUD�LQ�FRQIRUPLWj�DOOH�SUHVFUL]LRQL�LQGLFDWH�QHOOH�1RUPH�7HFQLFKH�SHU�OH

FRVWUX]LRQL�H�TXDQW
DOWUR�QHFHVVDULR�SHU�GDUH�XQ
RSHUD�HVHJXLWD�D�SHUIHWWD�UHJROD�G
DUWH��HVFOXVL�L�VROL�SRQWHJJL��OH�FDVVHIRUPH�H�O
DFFLDLR
GL�DUPDWXUD��FRQ�L�VHJXHQWL�GRVDJJL������NJ�PF
HXUR��FHQWRYHQWLGXH���� PF ������

1U���� &RQJORPHUDWR� FHPHQWL]LR�DXWRFRPSDWWDQWH� �6&&�� SUHFRQIH]LRQDWR�FRQIRUPH� DOOD� QRUPD�81,� ������� FRQIRUPH� DOOH�SUHVFUL]LRQL� GHO
$����������� SXQWR�������GHOOD�QRUPD�81,�(1��������FRQ�GLPHQVLRQH�PDVVLPD�GHJOL�LQHUWL�D����PP��81,���������FODVVH�GL�HVSRVL]LRQH�;&��FODVVH
D GL�FRQVLVWHQ]D�6)���FRPSUHQVLYR�GL�WXWWL�JOL�RQHUL�H�PDJLVWHUL�SUHYLVWL�GDOOH�YLJHQWL�QRUPH�LQFOXVR�O
RQHUH�GHL�FRQWUROOL�LQ�FRUVR�G
RSHUD

LQ� FRQIRUPLWj� DOOH� SUHVFUL]LRQL� LQGLFDWH� QHOOH� 1RUPH� 7HFQLFKH� SHU� OH� FRVWUX]LRQL�� OD� IRUQLWXUD� GHO� PDWHULDOH� LQ� FDQWLHUH�� LO� VXR
VSDUJLPHQWR� H� TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� XQ
RSHUD� UHDOL]]DWD� D� SHUIHWWD� UHJROD� G
DUWH�� HVFOXVL� L� VROL� SRQWHJJL�� OH� FDVVHIRUPH� H
O
DFFLDLR�GL�DUPDWXUD��&RQJORPHUDWR�FHPHQWL]LR�QRQ�VWUXWWXUDOH��DOOHJJHULWR�FRQ�DUJLOOD�HVSDQVD��SUHFRQIH]LRQDWR��HVHJXLWR�VHFRQGR� OH
SUHVFUL]LRQL�WHFQLFKH�SUHYLVWH��FRPSUHVD�OD�IRUQLWXUD�GHO�PDWHULDOH�LQ�FDQWLHUH��OR�VSDUJLPHQWR�H�TXDQW
DOWUR�QHFHVVDULR�SHU�GDUH�XQ
RSHUD
HVHJXLWD�D�SHUIHWWD�UHJROD�G
DUWH��HVFOXVL�L�VROL�SRQWHJJL�H�OH�FDVVHIRUPH��PDVVD�YROXPLFD����·�������NJ�PF
HXUR��GXHFHQWRTXDUDQWDVHWWH���� PF ������

1U���� &DVVHIRUPH� UHWWH� R� FHQWLQDWH� SHU� JHWWL� GL� FRQJORPHUDWL� FHPHQWL]L� VHPSOLFL� R� DUPDWL� FRPSUHVR� DUPR�� GLVDUPDQWH�� GLVDUPR�� RSHUH� GL
$����������� SXQWHOODWXUD� H� VRVWHJQR� ILQR� DG� XQ
DOWH]]D� GL� ��P� GDO� SLDQR� GL� DSSRJJLR�� HVHJXLWH� D� UHJROD� G
DUWH� H� PLVXUDWH� VHFRQGR� OD� VXSHUILFLH
E HIIHWWLYD�GHOOH�FDVVHIRUPH�D�FRQWDWWR�FRQ�LO�FDOFHVWUX]]R��SHU�SOLQWL�GL�IRQGD]LRQH

HXUR��WUHQWDWUH���� PT �����

1U���� $FFLDLR�LQ�EDUUH�SHU�DUPDWXUH�GL�FRQJORPHUDWR�FHPHQWL]LR�SUHODYRUDWR�H�SUHWDJOLDWR�D�PLVXUD��VDJRPDWR�H�SRVWR�LQ�RSHUD�D�UHJROD�G
DUWH�
$����������� FRPSUHVR�RJQL�VIULGR��OHJDWXUH��HFF���QRQFKp�WXWWL�JOL�RQHUL�UHODWLYL�DL�FRQWUROOL�GL�OHJJH�LQFOXVR�O
RQHUH�GHL�FRQWUROOL�LQ�FRUVR�G
RSHUD�LQ
H FRQIRUPLWj� DOOH� SUHVFUL]LRQL� LQGLFDWH� QHOOH� 1RUPH� 7HFQLFKH� SHU� OH� FRVWUX]LRQL�� GHO� WLSR�%���&� SURGRWWR� GD� D]LHQGD� LQ� SRVVHVVR� GL

DWWHVWDWR� GL� TXDOLILFD]LRQH� ULODVFLDWR� GDO� 6HUYL]LR� 7HFQLFR� &HQWUDOH� GHOOD� 3UHVLGHQ]D� GHO� &RQVLJOLR� 6XSHULRUH� GHL� //�33��� LQ� EDUUH�
GLDPHWUR����·����PP
HXUR��XQR���� NJ ����

1U���� 0DVVHWWR� SUHPLVFHODWR� ILEURULQIRU]DWR� D� ULWLUR� FRQWUROODWR� ��� ���� �P�P�� D� EDVVR� VSHVVRUH� ILQR� D� ���� PT� VHQ]D� JLXQWL�� DG� HOHYDWD
$����������� FRQGXFLELOLWj�WHUPLFD��Ȝ� ������:�P.��SHU�VLVWHPL�GL�ULVFDOGDPHQWR�R�UDIIUHVFDPHQWR�D�SDYLPHQWR��WHPSR�GL�DVFLXJDWXUD��JJ�SHU���FP�
D GDWR�LQ�RSHUD�EDWWXWR�H�VSLDQDWR��VSHVVRUH���FP

HXUR��YHQWLRWWR���� PT �����

1U���� 0DVVHWWR� SUHPLVFHODWR� ILEURULQIRU]DWR� D� ULWLUR� FRQWUROODWR� ��� ���� �P�P�� D� EDVVR� VSHVVRUH� ILQR� D� ���� PT� VHQ]D� JLXQWL�� DG� HOHYDWD
$����������� FRQGXFLELOLWj�WHUPLFD��Ȝ� ������:�P.��SHU�VLVWHPL�GL�ULVFDOGDPHQWR�R�UDIIUHVFDPHQWR�D�SDYLPHQWR��WHPSR�GL�DVFLXJDWXUD��JJ�SHU���FP�
E GDWR�LQ�RSHUD�EDWWXWR�H�VSLDQDWR��SHU�RJQL�FP�LQ�SL�

HXUR��GLHFL���� PT �����

1U���� 7UDPH]]DWXUH�GL�ODWHUL]LR�DOOHJJHULWR�LQ�SDVWD�LQ�EORFFKL�GL�OXQJKH]]D����FP��FRQ�LQFDVWUL�YHUWLFDOL�PDVFKLR�IHPPLQD�GL�FXL�DOOD�QRUPD
$����������� 81,�(1� ����� D� TXDOVLDVL� DOWH]]D�� FRPSUHVL� RQHUL�H�PDJLVWHUL� SHU� O
HVHFX]LRQH� GL� DPPRUVDWXUH� H� TXDQWR� DOWUR� VL� UHQGD� QHFHVVDULR� D
F UHDOL]]DUH�O
RSHUD�D�SHUIHWWD�UHJROD�G
DUWH��VSHVVRUH����FP

HXUR��WUHQWDRWWR���� PT �����

1U���� 0XUDWXUD�LQ�EORFFKL�IRUDWL�LQ�FDOFHVWUX]]R��ULVSRQGHQWL�DL�&$0��&ULWHUL�$PELHQWDOL�0LQLPL������[����FP��D�VXSHUILFLH�SLDQD��HVHJXLWD
$����������� FRQ�PDOWD�EDVWDUGD��D�TXDOVLDVL�DOWH]]D��FRPSUHVR�RJQL�RQHUH�H�PDJLVWHUR�SHU�IRUQLUH�O
RSHUD�HVHJXLWD�D�SHUIHWWD�UHJROD�G
DUWH��VSHVVRUH
E ���FP
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HXUR��TXDUDQWDTXDWWUR���� PT �����

1U���� 0XUDWXUD�LQ�EORFFKL�IRUDWL�LQ�FDOFHVWUX]]R��ULVSRQGHQWL�DL�&$0��&ULWHUL�$PELHQWDOL�0LQLPL������[����FP��D�VXSHUILFLH�SLDQD��HVHJXLWD
$����������� FRQ�PDOWD�EDVWDUGD��D�TXDOVLDVL�DOWH]]D��FRPSUHVR�RJQL�RQHUH�H�PDJLVWHUR�SHU�IRUQLUH�O
RSHUD�HVHJXLWD�D�SHUIHWWD�UHJROD�G
DUWH��VSHVVRUH
F ���FP

HXUR��FLQTXDQWDTXDWWUR���� PT �����

1U���� 0XUDWXUD� SRUWDQWH� UHDOL]]DWD� FRQ� EORFFKL� SLHQL� LQ� FDOFHVWUX]]R� DHUDWR� DXWRFODYDWR�� FRQIRUPL� DOOD� QRUPD�(1� ������ H� DL� UHTXLVLWL� GL
$����������� ELRHGLOL]LD��GHQVLWj�GD�����D�����NJ�PF��Ȝ�GD������D������:�P.��OLVFL�R�FRQ�LQFDVWUR�PDVFKLR�IHPPLQD�H�WDVFKH�GL�VROOHYDPHQWR��SRVWL
E LQ� RSHUD� FRQ� PDOWD� FROODQWH� FODVVH�0��� DG� DOWD� UHVLVWHQ]D� DL� VROIDWL� QHOOR� VSHVVRUH� GL� ��PP� FLUFD�� HVFOXVL� LQWRQDFL�� SH]]L� VSHFLDOL�

HYHQWXDOL�FDOFHVWUX]]L�DUPDWL�GL�ULHPSLPHQWR��DUFKLWUDYL�H�VROOHYDPHQWR�DL�SLDQL��VSHVVRUH����FP��UHVLVWHQ]D�DO�IXRFR�(,����
HXUR��QRYDQWDVHWWH���� PT �����

1U���� 6RODLR� LQ� WDYHOORQL� IRUDWL� IRUQLWR� H� SRVWR� LQ� RSHUD� VX� SUHGLVSRVWD� DUPDWXUD� GL� VRVWHJQR� LQ� SURILODWL� GL� DFFLDLR� GD� SDJDUVL� D� SDUWH�
$����������� FRPSUHVR�OD�IRUPD]LRQH�GHOOD�VROHWWD�VXSHULRUH�LQ�FDOFHVWUX]]R��VSHVVRUH���FP��FRQ�WDYHOORQDWR�VHPSOLFH��VSHVVRUH���FP
D HXUR��WUHQWDWUH���� PT �����

1U���� &RSHUWXUD�YHQWLODWD��SHQGHQ]D�PLQLPD�����GD�UHDOL]]DUVL�VX�WHUUD]]H�R�VRODL�LQFOLQDWL��FRQ�R�VHQ]D�SDUDSHWWR��FRPSRVWR�GD�DUFDUHFFL�GL
$����������� FRSHUWXUD�FRVWLWXLWL�GD�SURILODWL�PHWDOOLFL�LQ�DFFLDLR�]LQFDWR��ODVWUH�PHWDOOLFKH�DXWRSRUWDQWL��FRQ�JLXQWL�D�ODELULQWR�VLPPHWULFR��FRQ�GRSSLD
D VH]LRQH�GUHQDQWH�PLQLPR�����PPT��GL�OXQJKH]]D�VX�PLVXUD��DQFKH�SURILODWH�LQ�FDQWLHUH�DQFRUDWH�VHQ]D�SHUIRUD]LRQL�LQIHULRUPHQWH�VX

VWDIIH� LQ� SROLDPPLGH� H� ILEUH� GL� YHWUR� ILVVDWH� DOOD� VWUXWWXUD� VRWWRVWDQWH� H� VXSHULRUPHQWH� FRQ� VLVWHPD� DG� LQFDVWUR� FRQ� DJJUDIIDWXUD
SUHIRUPDWD�� O
LQVLHPH� SHUPHWWH� OR� VFRUULPHQWR� ORQJLWXGLQDOH� GHULYDWR� GDOOH� GLODWD]LRQL� WHUPLFKH�� LO� WXWWR� LQ� RSHUD� FRPSUHVH
VRYUDSSRVL]LRQL��JUXSSL�ILVVDJJLR��RQHUL�GL�WUDVSRUWR��HVFOXVL�L�FDQDOL�GL�JURQGD��LQ�DOOXPLQLR�SUHYHUQLFLDWR�GL�VSHVVRUH�����
HXUR��RWWDQWDXQR���� PT �����

1U���� &DQDOL�GL�JURQGD��FRQYHUVH�H�VFRVVDOLQH�PRQWDWH�LQ�RSHUD�FRPSUHVR�SH]]L�VSHFLDOL�HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�O
RSHUD�ILQLWD
$����������� D� UHJROD� G
DUWH� FRQ� HVFOXVLRQH� GHOOH� VROH� FLFRJQH� GL� VRVWHJQR� SHU� L� FDQDOL� GL� JURQGD�� VYLOXSSR� ILQR� D� FP� ���� LQ� DFFLDLR� ]LQFDWR
F SUHYHUQLFLDWR�GD�����

HXUR��YHQWLWUH���� P �����

1U���� &DQDOL�GL�JURQGD��FRQYHUVH�H�VFRVVDOLQH�PRQWDWH�LQ�RSHUD�FRPSUHVR�SH]]L�VSHFLDOL�HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�O
RSHUD�ILQLWD
$����������� D� UHJROD� G
DUWH� FRQ� HVFOXVLRQH� GHOOH� VROH� FLFRJQH� GL� VRVWHJQR� SHU� L� FDQDOL� GL� JURQGD�� VYLOXSSR� ILQR� D� FP� ���� LQ� DFFLDLR� ]LQFDWR
G SUHYHUQLFLDWR�GD�����

HXUR��WUHQWDFLQTXH���� P �����

1U���� &DQDOL�GL�JURQGD��FRQYHUVH�H�VFRVVDOLQH�PRQWDWH�LQ�RSHUD�FRPSUHVR�SH]]L�VSHFLDOL�HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�O
RSHUD�ILQLWD
$����������� D� UHJROD� G
DUWH� FRQ� HVFOXVLRQH� GHOOH� VROH� FLFRJQH� GL� VRVWHJQR� SHU� L� FDQDOL� GL� JURQGD�� VYLOXSSR� ILQR� D� FP� ����� LQ� DFFLDLR� ]LQFDWR
G SUHYHUQLFLDWR�GD�����

HXUR��FLQTXDQWDRWWR���� P �����

1U���� &RQYHUVH�H�VFRVVDOLQH�LQ�DOOXPLQLR�PRQWDWH�LQ�RSHUD�FRPSUHVR�SH]]L�VSHFLDOL�HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�O
RSHUD�ILQLWD�D
$����������� UHJROD� G
DUWH��&RSHUWLQH�� FRQYHUVH� H� VLPLOL� FRQ� ODYRUD]LRQL�D�GLVHJQR��SRVDWH� LQ� RSHUD� VX� VXSHUILFL� SUHGLVSRVWH�� FRQ� VRYUDSSRVL]LRQL
E FKLRGDWH�� ULEDWWXWH�R�VDOGDWH��FRPSUHVR�VDJRPDWXUH��SLHJDWXUH��ERUGDWXUH��JUDSSH��RSHUH�PXUDULH�SHU� O
DQFRUDJJLR�GHL�EDJJLROL�� VIULGR

SHU�L�WDJOL�D�PLVXUD�H�WLUR�LQ�DOWR��9DOXWDWR�D�PT�VHFRQGR�OR�VYLOXSSR��LQ�DOOXPLQLR��VSHVVRUH�����
HXUR��FHQWRQRYDQWDQRYH���� PT ������

1U���� ,QWRQDFR�FLYLOH�IRUPDWR�GD�XQ�SULPR�VWUDWR�GL�ULQ]DIIR��GD�XQ�VHFRQGR�VWUDWR�WLUDWR�LQ�SLDQR�FRQ�UHJROR�H�IUDWWD]]R�FRQ�SUHGLVSRVWH�SRVWH
$����������� H�JXLGH��ULILQLWR�FRQ�VRYUDVWDQWH�VWUDWR�GL�FROOD�GHOOD�VWHVVD�PDOWD�SDVVDWR�DO�FULYHOOR�ILQR��OLVFLDWD�FRQ�IUDWWD]]R�PHWDOOLFR�DOOD�SH]]D��VX
G VXSHUILFL�RUL]]RQWDOL��FRQ�PDOWD�GL�FHPHQWR�WLSR������H�VDEELD��FRPSRVWD�GD�����NJ�GL�FHPHQWR�SHU������PF�GL�VDEELD

HXUR��YHQWLRWWR���� PT �����

1U���� &RQWURVRIILWWR� LQ� ODVWUH�GL�FDUWRQJHVVR��WLSR�$�D�QRUPD�(1������ ULVSRQGHQWL�DL�&$0��&ULWHUL�$PELHQWDOL�0LQLPL��� UHD]LRQH�DO� IXRFR
$����������� (XURFODVVH�$��� V��G��� ILVVDWH�PHGLDQWH�YLWL�DXWRSHUIRUDQWL� DG� XQD� VWUXWWXUD� FRVWLWXLWD� GD� SURILODWL� LQ� ODPLHUD� GL� DFFLDLR� ]LQFDWR� GHOOR
D VSHVVRUH�GL������PP�DG�LQWHUDVVH�GL�����PP��FRPSUHVH�OD�VWHVVD�VWUXWWXUD�H�OD�VWXFFDWXUD�GHL�JLXQWL��VSHVVRUH�ODVWUD������PP

HXUR��WUHQWD���� PT �����

1U���� 3DUHWH�GLYLVRULD�DQWLQFHQGLR�FRQ� UHVLVWHQ]D�DO�IXRFR�5(,����HG�RPRORJDWD�LQ�(XURFODVVH�$���FRVWLWXLWD�GD�GXH�ODVWUH�LQ�FDOFLR�VLOLFDWR
$���������� LGUDWR�H� ULQIRU]DWR�FRQ� ILEUH�GL�FHOOXORVD��HVHQWL�GD� DPLDQWR��FLDVFXQD�GL�GHQVLWj����� NJ�PF��FRQ�ERUGL�FLDQIULQDWL�� VSHVVRUH����PP�

ILVVDWH�PHGLDQWH�YLWL�G
DFFLDLR�VX�XQD�VWUXWWXUD�GL�VRVWHJQR�LQ�SURILODWL�GL�DFFLDLR�]LQFDWR�FRQ�LQWHUSRVWR�XQ�SDQQHOOR�GL�ODQD�GL�URFFLD�GL
GHQVLWj����NJ�PF�H�VSHVVRUH����PP
HXUR��FHQWRGLFLDQQRYH���� PT ������

1U���� 6WUXWWXUD�PHWDOOLFD�SHU�SDUHWL�GLYLVRULH��FRQWURSDUHWL�H�WDPSRQDWXUH�D�VHFFR��IRUQLWD�H�SRVWD�LQ�RSHUD��GL�VSHVVRUH�YDULDELOH�GL�FP��������
$����������E �������ROWUH�OR�VSHVVRUH�GHOOH�ODVWUH��FRVWLWXLWD�GD�SURILODWL�PHWDOOLFL�D�&�]LQFDWL�GHOOR�VSHVVRUH�GL�����R�����PP�SRVWL�LQ�YHUWLFDOH�FRQ�XQ

LQWHUDVVH�YDULDELOH�GL�FP����������LQ�IXQ]LRQH�GHOO
DOWH]]D�GHOOD�SDUHWH�H�GHOOH�FDUDWWHULVWLFKH�GL�UHVLVWHQ]D�ULFKLHVWH�H�SRVWL�LQ�RUL]]RQWDOH
D� SDYLPHQWR� H� VRIILWWR� DQFRUDWL� FRQ� ILVVDJJL�PHFFDQLFL�� FRPSOHWL� GHOO
� DSSOLFD]LRQH� VX� WXWWR� LO� SHULPHWUR� GL� QDVWUL� DGHVLYL� GL� LGRQHR
PDWHULDOH�DWWR�DG�HOLPLQDUH�HYHQWXDOL�SRQWL�DFXVWLFL��Ê�FRPSUHVR�LO�WDJOLR�H�OR�VIULGR��LO�PDWHULDOH�GL�ILVVDJJLR��LO�WUDVSRUWR�LQ�FDQWLHUH��OR
VPLVWDPHQWR� DO� SLDQR�� O
RQHUH� SHU� OD� VDJRPDWXUD� GHOOH� DSHUWXUH�� OD� IRUQLWXUD� H� SRVD� LQ� RSHUD� GL� PRUDOHWWL� LQ� OHJQR� SRVWL� VXL� ODWL
GHOO
DSHUWXUD�SHU�JDUDQWLUH�LO�ILVVDJJLR�GHL�VHUUDPHQWL��PP���[��[���VSHVVRUH�����PP�LQWHUDVVH����FP
HXUR��FLQTXDQWDTXDWWUR���� P� �����

1U���� 6WUXWWXUD�PHWDOOLFD�SHU�SDUHWL�GLYLVRULH��FRQWURSDUHWL�H�WDPSRQDWXUH�D�VHFFR��IRUQLWD�H�SRVWD�LQ�RSHUD��GL�VSHVVRUH�YDULDELOH�GL�FP��������
$����������H �������ROWUH�OR�VSHVVRUH�GHOOH�ODVWUH��FRVWLWXLWD�GD�SURILODWL�PHWDOOLFL�D�&�]LQFDWL�GHOOR�VSHVVRUH�GL�����R�����PP�SRVWL�LQ�YHUWLFDOH�FRQ�XQ

LQWHUDVVH�YDULDELOH�GL�FP����������LQ�IXQ]LRQH�GHOO
DOWH]]D�GHOOD�SDUHWH�H�GHOOH�FDUDWWHULVWLFKH�GL�UHVLVWHQ]D�ULFKLHVWH�H�SRVWL�LQ�RUL]]RQWDOH
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D� SDYLPHQWR� H� VRIILWWR� DQFRUDWL� FRQ� ILVVDJJL�PHFFDQLFL�� FRPSOHWL� GHOO
� DSSOLFD]LRQH� VX� WXWWR� LO� SHULPHWUR� GL� QDVWUL� DGHVLYL� GL� LGRQHR
PDWHULDOH�DWWR�DG�HOLPLQDUH�HYHQWXDOL�SRQWL�DFXVWLFL��Ê�FRPSUHVR�LO�WDJOLR�H�OR�VIULGR��LO�PDWHULDOH�GL�ILVVDJJLR��LO�WUDVSRUWR�LQ�FDQWLHUH��OR
VPLVWDPHQWR� DO� SLDQR�� O
RQHUH� SHU� OD� VDJRPDWXUD� GHOOH� DSHUWXUH�� OD� IRUQLWXUD� H� SRVD� LQ� RSHUD� GL� PRUDOHWWL� LQ� OHJQR� SRVWL� VXL� ODWL
GHOO
DSHUWXUD�SHU�JDUDQWLUH�LO�ILVVDJJLR�GHL�VHUUDPHQWL��PP���[��[���VSHVVRUH�����PP�LQWHUDVVH����FP
HXUR��FLQTXDQWDQRYH���� P� �����

1U���� 6WUXWWXUD�PHWDOOLFD�SHU�SDUHWL�GLYLVRULH��FRQWURSDUHWL�H�WDPSRQDWXUH�D�VHFFR��IRUQLWD�H�SRVWD�LQ�RSHUD��GL�VSHVVRUH�YDULDELOH�GL�FP��������
$����������K �������ROWUH�OR�VSHVVRUH�GHOOH�ODVWUH��FRVWLWXLWD�GD�SURILODWL�PHWDOOLFL�D�&�]LQFDWL�GHOOR�VSHVVRUH�GL�����R�����PP�SRVWL�LQ�YHUWLFDOH�FRQ�XQ

LQWHUDVVH�YDULDELOH�GL�FP����������LQ�IXQ]LRQH�GHOO
DOWH]]D�GHOOD�SDUHWH�H�GHOOH�FDUDWWHULVWLFKH�GL�UHVLVWHQ]D�ULFKLHVWH�H�SRVWL�LQ�RUL]]RQWDOH
D� SDYLPHQWR� H� VRIILWWR� DQFRUDWL� FRQ� ILVVDJJL�PHFFDQLFL�� FRPSOHWL� GHOO
� DSSOLFD]LRQH� VX� WXWWR� LO� SHULPHWUR� GL� QDVWUL� DGHVLYL� GL� LGRQHR
PDWHULDOH�DWWR�DG�HOLPLQDUH�HYHQWXDOL�SRQWL�DFXVWLFL��Ê�FRPSUHVR�LO�WDJOLR�H�OR�VIULGR��LO�PDWHULDOH�GL�ILVVDJJLR��LO�WUDVSRUWR�LQ�FDQWLHUH��OR
VPLVWDPHQWR� DO� SLDQR�� O
RQHUH� SHU� OD� VDJRPDWXUD� GHOOH� DSHUWXUH�� OD� IRUQLWXUD� H� SRVD� LQ� RSHUD� GL� PRUDOHWWL� LQ� OHJQR� SRVWL� VXL� ODWL
GHOO
DSHUWXUD�SHU�JDUDQWLUH�LO�ILVVDJJLR�GHL�VHUUDPHQWL��PP���[���[���VSHVVRUH�����PP�LQWHUDVVH����FP
HXUR��VHVVDQWDVHWWH���� P� �����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�ODVWUD�SUHIDEEULFDWD�LQ�JHVVR�FDUWRQDWR�GL�VSHVVRUH�YDULDELOH��SHU�OD�UHDOL]]D]LRQH�GL�SDUHWL��FRQWURSDUHWL�H
$����������H FRQWURVRIILWWL�DOO
�LQWHUQR�GHJOL�HGLILFL��6RQR�FRPSUHVL��LO�WUDVSRUWR�LQ�FDQWLHUH��OR�VPLVWDPHQWR�DL�SLDQL��LO�ILVVDJJLR�DOO
RUGLWXUD�PHWDOOLFD

PHGLDQWH�YLWL�DXWRSHUIRUDQWL�LQ�DFFLDLR��L�WDJOL�D�PLVXUD��LO�PDWHULDOH�QHFHVVDULR�SHU�JOL�DQFRUDJJL��OD�ULPR]LRQH�FRQ�GLIIHUHQ]LD]LRQH�GHL
PDWHULDOL�GL�VIULGR��LO�FDULFR�H�LO�WUDVSRUWR�D�ULILXWR��HVFOXVR�LO�FRVWR�GL�GLVFDULFD���LO�WUDWWDPHQWR�GHL�JLXQWL�WUD�ODVWUD�H�ODVWUD��OH�VWXFFDWXUH
D�WUH�PDQL�H�OD�SUHSDUD]LRQH�SHU�OD�WLQWHJJLDWXUD��Ê�HVFOXVD�OD�WLQWHJJLDWXUD�GHOOH�SDUHWL��Ê�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH
O
RSHUD�ILQLWD��/DVWUD�SUHIDEEULFDWD�LQ�JHVVR�FDUWRQDWR�VWDQGDUG�VSHVVRUH������PP
HXUR��TXLQGLFL���� P� �����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�ODVWUD�SUHIDEEULFDWD�LQ�JHVVR�FDUWRQDWR�GL�VSHVVRUH�YDULDELOH��SHU�OD�UHDOL]]D]LRQH�GL�SDUHWL��FRQWURSDUHWL�H
$����������I FRQWURVRIILWWL�DOO
�LQWHUQR�GHJOL�HGLILFL��6RQR�FRPSUHVL��LO�WUDVSRUWR�LQ�FDQWLHUH��OR�VPLVWDPHQWR�DL�SLDQL��LO�ILVVDJJLR�DOO
RUGLWXUD�PHWDOOLFD

PHGLDQWH�YLWL�DXWRSHUIRUDQWL�LQ�DFFLDLR��L�WDJOL�D�PLVXUD��LO�PDWHULDOH�QHFHVVDULR�SHU�JOL�DQFRUDJJL��OD�ULPR]LRQH�FRQ�GLIIHUHQ]LD]LRQH�GHL
PDWHULDOL�GL�VIULGR��LO�FDULFR�H�LO�WUDVSRUWR�D�ULILXWR��HVFOXVR�LO�FRVWR�GL�GLVFDULFD���LO�WUDWWDPHQWR�GHL�JLXQWL�WUD�ODVWUD�H�ODVWUD��OH�VWXFFDWXUH
D�WUH�PDQL�H�OD�SUHSDUD]LRQH�SHU�OD�WLQWHJJLDWXUD��Ê�HVFOXVD�OD�WLQWHJJLDWXUD�GHOOH�SDUHWL��Ê�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH
O
RSHUD�ILQLWD��&RPSHQVR�SHU�ODVWUD�SUHIDEEULFDWD�LQ�JHVVR�FDUWRQDWR�VWDQGDUG�VSHVVRUH������PP�SHU�O
LPSLHJR�GL�XQD� ODVWUD�LQ�SL���GD
LQWHUSRUUH�WUD�O
RUGLWXUD�PHWDOOLFD�H�OD�ODVWUD�D�YLVWD��SHU�OD�UHDOL]]D]LRQH�GL�SDUHWL��FRQWURSDUHWL�H�FRQWURVRIILWWL�GD�HVHJXLUVL�D�SL��ODVWUH
SHU�ODWR��Ê�HVFOXVR�LO�WUDWWDPHQWR�GHL�JLXQWL�WUD�ODVWUD�H�ODVWUD��OH�VWXFFDWXUH�H�OD�SUHSDUD]LRQH�SHU�OD�WLQWHJJLDWXUD�
HXUR��VHWWH���� P� ����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�ODVWUD�SUHIDEEULFDWD�LQ�JHVVR�FDUWRQDWR�GL�VSHVVRUH�YDULDELOH��SHU�OD�UHDOL]]D]LRQH�GL�SDUHWL��FRQWURSDUHWL�H
$����������N FRQWURVRIILWWL�DOO
�LQWHUQR�GHJOL�HGLILFL��6RQR�FRPSUHVL��LO�WUDVSRUWR�LQ�FDQWLHUH��OR�VPLVWDPHQWR�DL�SLDQL��LO�ILVVDJJLR�DOO
RUGLWXUD�PHWDOOLFD

PHGLDQWH�YLWL�DXWRSHUIRUDQWL�LQ�DFFLDLR��L�WDJOL�D�PLVXUD��LO�PDWHULDOH�QHFHVVDULR�SHU�JOL�DQFRUDJJL��OD�ULPR]LRQH�FRQ�GLIIHUHQ]LD]LRQH�GHL
PDWHULDOL�GL�VIULGR��LO�FDULFR�H�LO�WUDVSRUWR�D�ULILXWR��HVFOXVR�LO�FRVWR�GL�GLVFDULFD���LO�WUDWWDPHQWR�GHL�JLXQWL�WUD�ODVWUD�H�ODVWUD��OH�VWXFFDWXUH
D�WUH�PDQL�H�OD�SUHSDUD]LRQH�SHU�OD�WLQWHJJLDWXUD��Ê�HVFOXVD�OD�WLQWHJJLDWXUD�GHOOH�SDUHWL��Ê�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH
O
RSHUD�ILQLWD��/DVWUD�SUHIDEEULFDWD�LQ�JHVVR�FDUWRQDWR�LGURUHSHOOHQWH�VSHVVRUH������PP
HXUR��YHQWL���� P� �����

1U���� ,VRODPHQWR�WHUPLFR�LQ�HVWUDGRVVR�GL�FRSHUWXUH�SLDQH�D�WHUUD]]R��HVHJXLWR�PHGLDQWH�SDQQHOOL�ULJLGL�GL�PDWHULDOH�LVRODQWH��ULVSRQGHQWH�DL
$����������� UHTXLVLWL�&$0��&ULWHUL�$PELHQWDOL�0LQLPL���VX�SLDQR�GL�SRVD�JLj�SUHSDUDWR�HVFOXVD�SDYLPHQWD]LRQH��UHDOL]]DWR�FRQ��SROLVWLUHQH�HVSDQVR
D HVWUXVR�D�FHOOH�FKLXVH�;36�FRQIRUPH�DOOD�QRUPD�81,�(1��������DXWRHVWLQJXHQWH�(XURFODVVH�(�VHFRQGR�(1���������� LQ�ODVWUH�GHOOH

GLPHQVLRQL�GL������[�����PP��FRQ�ERUGL�VDJRPDWL�R�GULWWL��FRQGXFLELOLWj�WHUPLFD�Ȝ'�������:�P.��UHVLVWHQ]D�D�FRPSUHVVLRQH������
N3D�VHFRQGR�(1������VSHVVRUH����PP
HXUR��WUHQWDQRYH���� PT �����

1U���� 3ROLVWLUHQH� HVSDQVR� VLQWHUL]]DWR� (36� DGGLWLYDWR� FRQ� JUDILWH�� FRQIRUPH� DOOD� QRUPD� 81,� (1� ������� DYHQWH� YDORUH� GL� FRQGXFLELOLWj
$����������� WHUPLFD�Ȝ'�FRPSUHVR�WUD�������H�������:�P.��UHVLVWHQ]D�D�WUD]LRQH�������.3D��HXURFODVVH�GL�UHD]LRQH�DO�IXRFR�(�VHFRQGR�(1�������
E ���ULVSRQGHQWH�DL�FULWHUL�&$0��&ULWHUL�$PELHQWDOL�0LQLPL���LQ�SDQQHOOL�SRVWL� LQ�RSHUD�SHU�LVRODPHQWR�WHUPLFR�D�FDSSRWWR��,O�VLVWHPD�D

FDSSRWWR��SRVDWR�VX�SDUHWL�HVWHUQH�JLj�SUHSDUDWH��SURYYLVWR�GL�(7$��q�FRVWLWXLWR�GD�DGHVLYR�PLQHUDOH�DG�HOHYDWH�SUHVWD]LRQL��ILVVDJJLR
PHFFDQLFR�HVHJXLWR�FRQ� LGRQHL� WDVVHOOL�� VXFFHVVLYD� UDVDWXUD� HVHJXLWD� LQ�GXH�PDQL� FRQ� LGRQHR� UDVDQWH�� FRQ� LQWHUSRVWD� UHWH� LQ� ILEUD� GL
YHWUR�DQWLDOFDOLQD�GHO�SHVR�������J�PT��FRPSUHVL�ULQIRU]L�GLDJRQDOL�LQ�UHWH�SUHVVR�OH�DSHUWXUH��QDVWUL�DXWRHVSDQGHQWL�VLJLOODQWL��ULQIRU]L�GL
SDUDVSLJROR��JRFFLRODWRL��HVFOXVR�SULPHU�H� ULYHVWLPHQWR�GL� ILQLWXUD�DGHJXDWR�DOO
(7$�GHO�SURGXWWRUH�GHO�VLVWHPD��/DQD�GL� URFFLD�PRQR
GHQVLWj��LQ�SDQQHOOL�SRVWL�LQ�RSHUD�SHU�FDSSRWWR�(7,&6��ULYHVWLW,�VXO�ODWR�HVWHUQR�FRQ�LGRQHR�SULPHU��FRQ�UHVLVWHQ]D�D�FRPSUHVVLRQH�!���
N3D��UHVLVWHQ]D�D�WUD]LRQH����������N3D��SURYYLVWR�GL�(7$��ULVSRQGHQWH�DL�&$0��&ULWHUL�$PELHQWDOL�0LQLPL���FODVVH�UHD]LRQH�DO�IXRFR
$���FRQGXFLELOLWj�WHUPLFD�Ȝ'���������:�P.��FRPSOHWR�GL�LQWRQDFR�VRWWLOH�DUPDWR�FRQ�UHWH�LQ�ILEUD�GL�YHWUR�DQWLDOFDOLQD�GHO�SHVR������
J�PT��GLPHQVLRQL�GL�����[����PP��HVFOXVR�ULYHVWLPHQWR�GL�ILQLWXUD�DGHJXDWR�DOO
(7$�GHO�SURGXWWRUH�GHO�VLVWHPD��VSHVVRUH����PP
HXUR��VHVVDQWDWUH���� PT �����

1U���� /DQD� GL� URFFLD� D� GRSSLD� GHQVLWj� LQ� SDQQHOOL� SRVWL� LQ� RSHUD� SHU� LVRODPHQWR� WHUPRDFXVWLFR� D� FDSSRWWR� (7$*�� SURYYLVWR� GL� (7$�
$����������� ULVSRQGHQWH�DL�&$0��&ULWHUL�$PELHQWDOL�0LQLPL���DYHQWH�OH�VHJXHQWL�FDUDWWHULVWLFKH��FRQGXWWLYLWj�WHUPLFD�Ȝ'���������:�P.��81,�(1
D ���������������FODVVH�GL�UHD]LRQH�DO�IXRFR�$���81,�(1�����������UHVLVWHQ]D�D�FRPSUHVVLRQH��FDULFR�GLVWULEXLWR�������N3D��81,�(1

������ UHVLVWHQ]D�D�WUD]LRQH�������N3D� �81,�(1��������FRQ�LO�ODWR�D�GHQVLWj�VXSHULRUH�D�YLVWD��LQFROODWL�DO� VXSSRUWR�PXUDULR�FRQ�PDOWD
DGHVLYD�D�EDVH�FHPHQWR�H�SROLPHUL� VLQWHWLFL�H� WDVVHOOL�PHFFDQLFL��SUHYLD�SRVD�GL�SURILOL�GL�SDUWHQ]D� ILVVDWL�SHU�FRQ�DGHJXDWL�WDVVHOOL�DO
VXSSRUWR�VWHVVR��VXFFHVVLYD�UDVDWXUD�VXSHUILFLDOH�GHL�SDQQHOOL�LVRODQWL�FRQ�UDVDQWH�D�EDVH�GL�FHPHQWR�PRGLILFDWR�FRQ�SROLPHUL�VLQWHWLFL�HG
LQWHUSRVWD� UHWH� GL� DUPDWXUD� LQ� ILEUD� GL� YHWUR� DQWLDOFDOLQD� GHO� SHVR� �� ���� J�PT�� HVFOXVR� LO� ULYHVWLPHQWR� ILQDOH� LGURVLOLFRQLFR
JUDQXORPHWULFR�FRORUDWR�FRQ�SULPHU�SLJPHQWDWR�DGHJXDWR�DOO
(7$�GHO�SURGXWWRUH�GHO�VLVWHPD�GD�FRQWHJJLDUH�D�SDUWH��GHQVLWj�SDQQHOOL���
NJ�PF�FLUFD�����������VSHVVRUH�SDQQHOOL�����PP
HXUR��QRYDQWDRWWR���� PT �����

1U���� /DQD� GL� URFFLD� D� GRSSLD� GHQVLWj� LQ� SDQQHOOL� SRVWL� LQ� RSHUD� SHU� LVRODPHQWR� WHUPRDFXVWLFR� D� FDSSRWWR� (7$*�� SURYYLVWR� GL� (7$�
$����������� ULVSRQGHQWH�DL�&$0��&ULWHUL�$PELHQWDOL�0LQLPL���DYHQWH�OH�VHJXHQWL�FDUDWWHULVWLFKH��FRQGXWWLYLWj�WHUPLFD�Ȝ'���������:�P.��81,�(1
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E ���������������FODVVH�GL�UHD]LRQH�DO�IXRFR�$���81,�(1�����������UHVLVWHQ]D�D�FRPSUHVVLRQH��FDULFR�GLVWULEXLWR�������N3D��81,�(1
������ UHVLVWHQ]D�D�WUD]LRQH�������N3D� �81,�(1��������FRQ�LO�ODWR�D�GHQVLWj�VXSHULRUH�D�YLVWD��LQFROODWL�DO� VXSSRUWR�PXUDULR�FRQ�PDOWD
DGHVLYD�D�EDVH�FHPHQWR�H�SROLPHUL� VLQWHWLFL�H� WDVVHOOL�PHFFDQLFL��SUHYLD�SRVD�GL�SURILOL�GL�SDUWHQ]D� ILVVDWL�SHU�FRQ�DGHJXDWL�WDVVHOOL�DO
VXSSRUWR�VWHVVR��VXFFHVVLYD�UDVDWXUD�VXSHUILFLDOH�GHL�SDQQHOOL�LVRODQWL�FRQ�UDVDQWH�D�EDVH�GL�FHPHQWR�PRGLILFDWR�FRQ�SROLPHUL�VLQWHWLFL�HG
LQWHUSRVWD� UHWH� GL� DUPDWXUD� LQ� ILEUD� GL� YHWUR� DQWLDOFDOLQD� GHO� SHVR� �� ���� J�PT�� HVFOXVR� LO� ULYHVWLPHQWR� ILQDOH� LGURVLOLFRQLFR
JUDQXORPHWULFR�FRORUDWR�FRQ�SULPHU�SLJPHQWDWR�DGHJXDWR�DOO
(7$�GHO�SURGXWWRUH�GHO�VLVWHPD�GD�FRQWHJJLDUH�D�SDUWH��GHQVLWj�SDQQHOOL���
NJ�PF�FLUFD�����������VRYUDSSUH]]R�SHU�RJQL����PP�LQ�SL�
HXUR��GLHFL���� PT �����

1U���� =RFFRODWXUD�H�]RQH�SHULPHWUDOL�GL�LVRODPHQWL�WHUPLFL�D�FDSSRWWR�UHDOL]]DWD�PHGLDQWH�SROLVWLUHQH�HVSDQVR�HVWUXVR�;36�D�FHOOH�FKLXVH��FRQ
$����������� VXSHUILFLH�JRIIUDWD��FRQIRUPH�DOOD�QRUPD�81,�(1�81,�(1��������DYHQWH�YDORUH�GL�FRQGXFLELOLWj� WHUPLFD�Ȝ'�������·�������:�P.�
D UHVLVWHQ]D�D�FRPSUHVVLRQH�������N3D��UHVLVWHQ]D�D�WUD]LRQH�������N3D��UHVLVWHQ]D�DO�WDJOLR��������0SD��DVVRUELPHQWR�G
DFTXD�D�OXQJR

WHUPLQH� SHU� LPPHUVLRQH� �� ������ HXURFODVVH� GL� UHD]LRQH� DO� IXRFR� (� VHFRQGR� (1� ��������� ULVSRQGHQWH� DL� FULWHUL� &$0� �&ULWHUL
$PELHQWDOL� 0LQLPL��� LQFROODWL� DO� VXSSRUWR� FRQ� LGRQHR� DGHVLYR� PLQHUDOH� DG� HOHYDWH� SUHVWD]LRQL�� HYHQWXDOL� LGRHL� WDVVHOOL� PHFFDQLFL� D
EDWWXWD�R�DG�DYYLWDPHQWR��FRPSOHWR�GL� LQWRQDFR�GL�EDVH�DUPDWR�FRQ� UHWH� LQ� ILEUD�GL�YHWUR�DQWLDOFDOLQD�GHQVLWj�������J�PT�ILQR�DO� ODWR
LQIHULRUH�GHOOD� ODVWUD��FRSHUWXUD�XOWHULRUH�GHL�YDUL�FRPSRQHQWL�GHO� VLVWHPD� LQVWDOODWL� VRWWR� LO� OLYHOOR�GHO� WHUUHQR�FRQ� UDVDQWH�FHPHQWL]LR
LPSHUPHDELOH�HG�HODVWLFR�H�PHPEUDQD�EXJQDWD��HVFOXVR�LQWRQDFR�GL�ILQLWXUD��VSHVVRUH�PHGLR���FP
HXUR��VHVVDQWD���� PT �����

1U���� =RFFRODWXUD�H�]RQH�SHULPHWUDOL�GL�LVRODPHQWL�WHUPLFL�D�FDSSRWWR�UHDOL]]DWD�PHGLDQWH�SROLVWLUHQH�HVSDQVR�HVWUXVR�;36�D�FHOOH�FKLXVH��FRQ
$����������� VXSHUILFLH�JRIIUDWD��FRQIRUPH�DOOD�QRUPD�81,�(1�81,�(1��������DYHQWH�YDORUH�GL�FRQGXFLELOLWj� WHUPLFD�Ȝ'�������·�������:�P.�
E UHVLVWHQ]D�D�FRPSUHVVLRQH�������N3D��UHVLVWHQ]D�D�WUD]LRQH�������N3D��UHVLVWHQ]D�DO�WDJOLR��������0SD��DVVRUELPHQWR�G
DFTXD�D�OXQJR

WHUPLQH� SHU� LPPHUVLRQH� �� ������ HXURFODVVH� GL� UHD]LRQH� DO� IXRFR� (� VHFRQGR� (1� ��������� ULVSRQGHQWH� DL� FULWHUL� &$0� �&ULWHUL
$PELHQWDOL� 0LQLPL��� LQFROODWL� DO� VXSSRUWR� FRQ� LGRQHR� DGHVLYR� PLQHUDOH� DG� HOHYDWH� SUHVWD]LRQL�� HYHQWXDOL� LGRHL� WDVVHOOL� PHFFDQLFL� D
EDWWXWD�R�DG�DYYLWDPHQWR��FRPSOHWR�GL� LQWRQDFR�GL�EDVH�DUPDWR�FRQ� UHWH� LQ� ILEUD�GL�YHWUR�DQWLDOFDOLQD�GHQVLWj�������J�PT�ILQR�DO� ODWR
LQIHULRUH�GHOOD� ODVWUD��FRSHUWXUD�XOWHULRUH�GHL�YDUL�FRPSRQHQWL�GHO� VLVWHPD� LQVWDOODWL� VRWWR� LO� OLYHOOR�GHO� WHUUHQR�FRQ� UDVDQWH�FHPHQWL]LR
LPSHUPHDELOH�HG�HODVWLFR�H�PHPEUDQD�EXJQDWD��HVFOXVR�LQWRQDFR�GL�ILQLWXUD��VRYUDSSUH]]R�SHU�RJQL�FP�LQ�SL�
HXUR��WUH���� PT ����

1U���� )LQLWXUD�SHU�VLVWHPL�D�FDSSRWWR�FRVWLWXLWD�GD��ILVVDWLYR�SLJPHQWDWR�DSSOLFDWR�VXOOR�VWUDWR�ILQDOH�GL�UDVDWXUD�DUPDWD��VXFFHVVLYD�FRSHUWXUD
$���������� FRQ� WRQDFKLQR� FRORUDWR� VLOLFRQLFR� DG� HPXOVLRQH� VLORVVDQLFD�� FRQ� JUDQXORPHWULFD� ���� PP�� GHQVLWj� ���� NJ�GPF�� LGURUHSHOOHQWH� H

WUDVSLUDQWH��DQWLPXIID�HG�DQWLIXQJR��UHVLVWHQWH�DOO
HVSRVL]LRQH�UDJJL�89�HG�HOHYDWD�VWDELOLWj�GHO�FRORUH
HXUR��YHQWLVHL���� PT �����

1U���� 0DQWR�LPSHUPHDELOH�SUHIDEEULFDWR�FRVWLWXLWR�GD�PHPEUDQD�ELWXPH�GLVWLOODWR�SROLPHUR�HODVWRPHULFD�DXWRDGHVLYD��IOHVVLELOLWj�D�IUHGGR��
$����������� ����&��DSSOLFDWR�FRPH�VRWWRVWUDWR�LQ�XQ�PDQWR�D�IUHGGR�VHQ]D�ILDPPD��FRQ�VRYUDSSRVL]LRQH�D�ILDPPD�GHL�VRUPRQWL�GL���FP�LQ�VHQVR
E ORQJLWXGLQDOH�H�GL�DOPHQR����FP�DOOH�WHVWDWH�GHL�WHOL��VSHVVRUH���PP��DUPDWD�FRQ�WHVVXWR�QRQ�WHVVXWR�GL�SROLHVWHUH�FRPSRVLWR�VWDELOL]]DWR

FRQ�ILEUD�GL�YHWUR
HXUR��YHQWLTXDWWUR���� PT �����

1U���� %DUULHUD�YDSRUH�FRVWLWXLWD�GD�XQ�IRJOLR�GL�SROLHWLOHQH�HVWUXVR��SRVDWR�D�VHFFR�H�VLJLOODWR�VXL�VRUPRQWL�FRQ�QDVWUR�ELDGHVLYR��VSHVVRUH����
$����������� PP��FRORUH�QHUR
E HXUR��WUH���� PT ����

1U���� %DUULHUD�YDSRUH�FRVWLWXLWD�GD�XQ�IRJOLR�GL�SROLHWLOHQH�HVWUXVR��SRVDWR�D�VHFFR�H�VLJLOODWR�VXL�VRUPRQWL�FRQ�QDVWUR�ELDGHVLYR��VSHVVRUH����
$����������� PP��FRORUH�QHUR
G HXUR��TXDWWUR���� PT ����

1U���� 3DYLPHQWR� LQ� JUHV� SRUFHOODQDWR� FRORUDWR� LQ� PDVVD� LQ� SLDVWUHOOH� UHWWLILFDWH�� RWWHQXWH� SHU� SUHVVDWXUD�� SHU� ]RQH� DG� LQWHQVR� FDOSHVWLR�
$����������� ULVSRQGHQWL�DOOD�QRUPD�81,�(1��������FODVVH�DVVRUELPHQWR�DFTXD�%,D�8*/��SRVWR�LQ�RSHUD�FRQ�LGRQHR�FROODQWH��SUHYLD�SUHSDUD]LRQH
D GHO� SLDQR�VXSHULRUH�GHO�PDVVHWWR� GL� VRWWRIRQGR�GD�SDJDUVL� D�SDUWH��FRPSUHVL� WDJOL�� VIULGL�� SXOLWXUD� ILQDOH�H� VLJLOODWXUD� GHL�JLXQWL�� WLQWD

XQLWD��FRQ�VXSHUILFLH�DQWLVFLYROR��5�������[����FP��VSHVVRUH����PP
HXUR��VHWWDQWDTXDWWUR���� PT �����

1U���� 3DYLPHQWR�LQGXVWULDOH�LQ�FDOFHVWUX]]R�&��������5FN����1�PPT��ILEURULQIRU]DWR�FRQ�O
DJJLXQWD�GL�ILEUH�VLQWHWLFKH�VWUXWWXUDOL�H�DGGLWLYR
$����������� VXSHUIOXLGLILFDQWH��HVFOXVL�OD�UHDOL]]D]LRQH�GL�PDVVHWWR�GL�VRWWRIRQGR�GL�DOPHQR����FP�SHUIHWWDPHQWH�OLYHOODWR��SRVD�GL�EDUULHUD�YDSRUH�LQ
D SROLHWLOHQH�H�DUPDWXUD�LQWHJUDWLYD��GHL�VHJXHQWL�VSHVVRUL�����FP��WUDIILFR�OHJJHUR

HXUR��YHQWLVHL���� PT �����

1U���� ,PSUHJQD]LRQH� DQWLSROYHUH� SHU� SDYLPHQWD]LRQL� LQ� FDOFHVWUX]]R� PHGLDQWH� DSSOLFD]LRQH� GL� UHVLQD� PRQRFRPSRQHQWH� D� EDVH� GL
$���������� SROLPHWLOPHWDFULODWR� LQ�VROYHQWH�FRQ�UHVLGXR�VHFFR�!������SHVR�VSHFLILFR��������J�PF��FRPSUHVR�RJQL�RQHUH�H�PDJLVWHUR�SHU�GDUH� LO

ODYRUR�ILQLWR�D�UHJROD�G
DUWH��HVFOXVH�OD�SUHSDUD]LRQH�H�OD�SXOL]LD�GHOOD�VXSHUILFLH�GHO�VXSSRUWR
HXUR��FLQTXH���� PT ����

1U���� &DQFHOOL�LQ�DFFLDLR�6����-5�VHFRQGR�81,�(1��������DOWH]]D������PP��FRVWLWXLWL�GD�FRORQQH�LQ�WXERODUH�FRQ�VSHFFKLDWXUH�LQ�SDQQHOOL
$����������� JULJOLDWL�HOHWWURIRUJLDWL��]LQFDWL�D�FDOGR�VHFRQGR�QRUPD�81,�(1�,62�������FRPSUHVR�RJQL�RQHUH�H�PDJLVWHUR�SHU�IRUQLUH�O
RSHUD�ILQLWD�H
D UHDOL]]DWD�D�UHJROD�G
DUWH��FDQFHOOR�SHGRQDOH�DG�XQ
DQWD�� OXFH�SDUL�D�������PP��FRORQQH�FRQ�SURILOR�����[�����[���PP��FRPSOHWR�GL

VHUUDWXUD�HOHWWULFD
HXUR��RWWRFHQWRTXDUDQWDFLQTXH���� FDG ������

1U���� &DQFHOOL�LQ�DFFLDLR�6����-5�VHFRQGR�81,�(1��������DOWH]]D�������PP��FRVWLWXLWL�GD�FRORQQH�LQ�WXERODUH�FRQ�VSHFFKLDWXUH�LQ�SDQQHOOL
$����������� JULJOLDWL�HOHWWURIRUJLDWL��]LQFDWL�D�FDOGR�VHFRQGR�QRUPD�81,�(1�,62�������FRPSUHVR�RJQL�RQHUH�H�PDJLVWHUR�SHU�IRUQLUH�O
RSHUD�ILQLWD�H
F UHDOL]]DWD� D� UHJROD� G
DUWH�� FDQFHOOR� FDUUDELOH� VFRUUHYROH�� OXFH�SDUL� D� ������PP�� FRORQQH� FRQ� SURILOR� ���[� ���� [���PP�� FRPSOHWR� GL

VHUUDWXUD�PDQXDOH�H�JXLGH�GL�VFRUULPHQWR�D�WHUUD
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HXUR��WUHPLODVHWWHFHQWRVHWWDQWDVHL���� FDG ��������

1U���� 3RUWD�SHU�HVWHUQL�FRQ�EDWWHQWH�LQ�DFFLDLR�LQ�GRSSLD�ODPLHUD�GD�������]LQFDWD�D�FDOGR�YHUQLFLDWD�D�EDVH�GL�SROLYLQLOFORUXUR��VSHVVRUH�WRWDOH
$����������� ���PP��SUHVVRSLHJDWR�VX���ODWL��FRQ�ULQIRU]R�LQWHUQR�HG�LVRODPHQWR�LQ�ODQD�PLQHUDOH��FRHIILFLHQWH�GL�WUDVPLVVLRQH�WHUPLFD�.� �����:�
D PT.��LQVRQRUL]]D]LRQH�5Z�FD�����G%��$����WHODLR�LQ�DFFLDLR�]LQFDWR�D�FDOGR�GD�����PP�GL�VSHVVRUH�FRQ�JXDUQL]LRQH�GL�EDWWXWD�LQ�(3'0

VX� WUH� ODWL��SRVWL� LQ� RSHUD�FRPSUHVL� VHUUDWXUD� LQFDVVDWD��FRUUHGR�GL�PDQLJOLH� LQ�PDWHULDOH� VLQWHWLFR�� URVWUR�GL� VLFXUH]]D� LQ� DFFLDLR�H� �
FHUQLHUH��DG���EDWWHQWH��GLPHQVLRQL������[������PP
HXUR��TXDWWURFHQWRWUHQWDRWWR���� FDG ������

1U���� 3RUWD�SHU�HVWHUQL�FRQ�EDWWHQWH�LQ�DFFLDLR�LQ�GRSSLD�ODPLHUD�GD�������]LQFDWD�D�FDOGR�YHUQLFLDWD�D�EDVH�GL�SROLYLQLOFORUXUR��VSHVVRUH�WRWDOH
$����������� ���PP��SUHVVRSLHJDWR�VX���ODWL��FRQ�ULQIRU]R�LQWHUQR�HG�LVRODPHQWR�LQ�ODQD�PLQHUDOH��FRHIILFLHQWH�GL�WUDVPLVVLRQH�WHUPLFD�.� �����:�
F PT.��LQVRQRUL]]D]LRQH�5Z�FD�����G%��$����WHODLR�LQ�DFFLDLR�]LQFDWR�D�FDOGR�GD�����PP�GL�VSHVVRUH�FRQ�JXDUQL]LRQH�GL�EDWWXWD�LQ�(3'0

VX� WUH� ODWL��SRVWL� LQ� RSHUD�FRPSUHVL� VHUUDWXUD� LQFDVVDWD��FRUUHGR�GL�PDQLJOLH� LQ�PDWHULDOH� VLQWHWLFR�� URVWUR�GL� VLFXUH]]D� LQ� DFFLDLR�H� �
FHUQLHUH��D���EDWWHQWL��GLPHQVLRQL������[������PP
HXUR��PLOOHVHVVDQWDTXDWWUR���� FDG ��������

1U���� 3RUWD� WDJOLDIXRFR� FLHFD�� FRQ� VWUXWWXUD� LQ� DFFLDLR�� DG� XQ� EDWWHQWH�� RPRORJDWD� D� QRUPH� 81,� (1� ����������� GL� FRORUH� DYRULR� FKLDUR
$����������� UHDOL]]DWD� FRQ� WHODLR� SUHVVRSLHJDWR�VSHVVRUH� ��PP�� VDJRPDWR� SHU� RVSLWDUH�FHUQLHUH�VDOGDWH� D� ILOR� FRQWLQXR��FRPSOHWD�GL� JXDUQL]LRQH
I DXWRHVSDQGHQWH� SHU� IXPL�FDOGL�SRVWD� VX� L� WUH� ODWL�� FRQ� URVWUL� ILVVL�� DQWD� LQ� DFFLDLR�SUHYHUQLFLDWR� FRLEHQWDWD� FRQ� GRSSLR�VWUDWR�GL� ODQD

PLQHUDOH�LPSUHJQDWR�FRQ�FROOD�D�EDVH�GL�FDOFLRVLOLFDWL�SL��IRJOLR�GL�DOOXPLQLR�LQWHUPHGLR��FRQ�GXH�FHUQLHUH�GL�VHULH�UHDOL]]DWH�LQ�DFFLDLR
VWDPSDWR� H� ]LQFDWR� GHO� WLSR� UHYHUVLELOL�� FRPSOHWD� GL� VHUUDWXUD�FRQ� FKLDYH�� DG� XQ� SXQWR� GL� FKLXVXUD��PDQLJOLD� LQWHUQD�HG�HVWHUQD� FRQ
SODFFKH�DQWLQFHQGLR��SRVWD� LQ�RSHUD�FRPSUHVR� O
RQHUH�SHU� OH�RSHUH�PXUDULH�QHFHVVDULH�SHU� GDUH� LO� ODYRUR�D�SHUIHWWD� UHJROD�G
DUWH��FRQ
HVFOXVLRQH�GHO�ULIDFLPHQWR�GHOO
LQWRQDFR�H�OD�WLQWHJJLDWXUD�GHOOH�SDUHWL��5(,�����DPSLH]]D�PXUR�����[�������PP
HXUR��TXDWWURFHQWRQRYDQWDWUH���� FDG ������

1U���� 3RUWD� WDJOLDIXRFR� FLHFD�� FRQ� VWUXWWXUD� LQ� DFFLDLR�� DG� XQ� EDWWHQWH�� RPRORJDWD� D� QRUPH� 81,� (1� ����������� GL� FRORUH� DYRULR� FKLDUR
$����������� UHDOL]]DWD� FRQ� WHODLR� SUHVVRSLHJDWR�VSHVVRUH� ��PP�� VDJRPDWR� SHU� RVSLWDUH�FHUQLHUH�VDOGDWH� D� ILOR� FRQWLQXR��FRPSOHWD�GL� JXDUQL]LRQH
J DXWRHVSDQGHQWH� SHU� IXPL�FDOGL�SRVWD� VX� L� WUH� ODWL�� FRQ� URVWUL� ILVVL�� DQWD� LQ� DFFLDLR�SUHYHUQLFLDWR� FRLEHQWDWD� FRQ� GRSSLR�VWUDWR�GL� ODQD

PLQHUDOH�LPSUHJQDWR�FRQ�FROOD�D�EDVH�GL�FDOFLRVLOLFDWL�SL��IRJOLR�GL�DOOXPLQLR�LQWHUPHGLR��FRQ�GXH�FHUQLHUH�GL�VHULH�UHDOL]]DWH�LQ�DFFLDLR
VWDPSDWR� H� ]LQFDWR� GHO� WLSR� UHYHUVLELOL�� FRPSOHWD� GL� VHUUDWXUD�FRQ� FKLDYH�� DG� XQ� SXQWR� GL� FKLXVXUD��PDQLJOLD� LQWHUQD�HG�HVWHUQD� FRQ
SODFFKH�DQWLQFHQGLR��SRVWD� LQ�RSHUD�FRPSUHVR� O
RQHUH�SHU� OH�RSHUH�PXUDULH�QHFHVVDULH�SHU� GDUH� LO� ODYRUR�D�SHUIHWWD� UHJROD�G
DUWH��FRQ
HVFOXVLRQH�GHO�ULIDFLPHQWR�GHOO
LQWRQDFR�H�OD�WLQWHJJLDWXUD�GHOOH�SDUHWL��5(,�����DPSLH]]D�PXUR�������[�������PP
HXUR��FLQTXHFHQWRYHQWLTXDWWUR���� FDG ������

1U���� 3RUWD� WDJOLDIXRFR� FLHFD�� FRQ� VWUXWWXUD� LQ� DFFLDLR�� DG� XQ� EDWWHQWH�� RPRORJDWD� D� QRUPH� 81,� (1� ����������� GL� FRORUH� DYRULR� FKLDUR
$����������� UHDOL]]DWD� FRQ� WHODLR� SUHVVRSLHJDWR�VSHVVRUH� ��PP�� VDJRPDWR� SHU� RVSLWDUH�FHUQLHUH�VDOGDWH� D� ILOR� FRQWLQXR��FRPSOHWD�GL� JXDUQL]LRQH
K DXWRHVSDQGHQWH� SHU� IXPL�FDOGL�SRVWD� VX� L� WUH� ODWL�� FRQ� URVWUL� ILVVL�� DQWD� LQ� DFFLDLR�SUHYHUQLFLDWR� FRLEHQWDWD� FRQ� GRSSLR�VWUDWR�GL� ODQD

PLQHUDOH�LPSUHJQDWR�FRQ�FROOD�D�EDVH�GL�FDOFLRVLOLFDWL�SL��IRJOLR�GL�DOOXPLQLR�LQWHUPHGLR��FRQ�GXH�FHUQLHUH�GL�VHULH�UHDOL]]DWH�LQ�DFFLDLR
VWDPSDWR� H� ]LQFDWR� GHO� WLSR� UHYHUVLELOL�� FRPSOHWD� GL� VHUUDWXUD�FRQ� FKLDYH�� DG� XQ� SXQWR� GL� FKLXVXUD��PDQLJOLD� LQWHUQD�HG�HVWHUQD� FRQ
SODFFKH�DQWLQFHQGLR��SRVWD� LQ�RSHUD�FRPSUHVR� O
RQHUH�SHU� OH�RSHUH�PXUDULH�QHFHVVDULH�SHU� GDUH� LO� ODYRUR�D�SHUIHWWD� UHJROD�G
DUWH��FRQ
HVFOXVLRQH�GHO�ULIDFLPHQWR�GHOO
LQWRQDFR�H�OD�WLQWHJJLDWXUD�GHOOH�SDUHWL��5(,�����DPSLH]]D�PXUR�������[�������PP
HXUR��VHLFHQWRGLFLDQQRYH���� FDG ������

1U���� 3RUWD� WDJOLDIXRFR� FLHFD� FRQ� VWUXWWXUD� LQ� DFFLDLR� D� GXH� EDWWHQWL� RPRORJDWD� D� QRUPD�81,� (1� �������� FRQIRUPH� DOOH� FHUWLILFD]LRQL� GL
$����������� SURGRWWR�,62�������GL�FRORUH�DYRULR�FKLDUR�UHDOL]]DWD�FRQ�WHODLR�SUHVVRSLHJDWR�VSHVVRUH���PP��VDJRPDWR�SHU�RVSLWDUH�FHUQLHUH�VDOGDWH�D
F ILOR�FRQWLQXR��FRQ�JXDUQL]LRQL�DXWRHVSDQGHQWL�SHU�IXPL�FDOGL�SRVWH�VXL�WUH�ODWL��FRQ�URVWUL�ILVVL��DQWH�LQ�DFFLDLR�SUHYHUQLFLDWR�FRLEHQWDWH

FRQ�GRSSLR�VWUDWR�GL�ODQD�PLQHUDOH�LPSUHJQDWD�FRQ�FROOD�D�EDVH�GL�FDOFLRVLOLFDWL�SL��IRJOLR�GL�DOOXPLQLR�LQWHUPHGLR��FRQ�TXDWWUR�FHUQLHUH
GL�VHULH�UHDOL]]DWH�LQ�DFFLDLR�VWDPSDWR�H�]LQFDWR�GHO�WLSR�UHYHUVLELOH��FRPSOHWD�GL�VHUUDWXUD�FRQ�FKLDYH�DG�XQ�SXQWR�GL�FKLXVXUD��PDQLJOLD
LQWHUQD�HG�HVWHUQD�FRQ�SODFFKH�DQWLQFHQGLR��SRVWD�LQ�RSHUD�FRPSUHVR�O
RQHUH�SHU�OH�RSHUH�PXUDULH�QHFHVVDULH�SHU�GDUH�LO�ODYRUR�D�SHUIHWWD
UHJROD�G
DUWH��FRQ�HVFOXVLRQH�GHO�ULIDFLPHQWR�GHOO
LQWRQDFR�H�OD�WLQWHJJLDWXUD�GHOOH�SDUHWL��5(,�����DPSLH]]D�PXUR�������[�������PP
HXUR��RWWRFHQWRFLQTXDQWDFLQTXH���� FDG ������

1U���� 3RUWD� WDJOLDIXRFR� FLHFD�� FRQ� VWUXWWXUD� LQ� DFFLDLR�� D� GXH� EDWWHQWL� RPRORJDWD� D� QRUPH� 81,� (1� ����������� GL� FRORUH� DYRULR� FKLDUR
$����������� UHDOL]]DWD� FRQ� WHODLR� SUHVVRSLHJDWR� VSHVVRUH� ��PP�� VDJRPDWR� SHU� RVSLWDUH� FHUQLHUH� VDOGDWH� D� ILOR� FRQWLQXR�� FRPSOHWD� GL� JXDUQL]LRQL
S SRVWD� VX� L� WUH� ODWL�DXWRHVSDQGHQWH� SHU� IXPL� FDOGL�� FRQ� URVWUL� ILVVL�� DQWH� LQ� DFFLDLR�SUHYHUQLFLDWR� FRLEHQWDWH� FRQ� GRSSLR�VWUDWR�GL� ODQD

PLQHUDOH� LPSUHJQDWR�FRQ�FROOD� D�EDVH�GL� FDOFLRVLOLFDWL� SL�� IRJOLR� GL�DOOXPLQLR� LQWHUPHGLR�� FRQ�TXDWWUR�FHUQLHUH� GL� VHULH� UHDOL]]DWH� LQ
DFFLDLR�VWDPSDWR�H�]LQFDWR�GHO�WLSR�UHYHUVLELOL��FRPSOHWD�GL�VHUUDWXUD�FRQ�FKLDYH��DG�XQ�SXQWR�GL�FKLXVXUD��PDQLJOLD�LQWHUQD�HG�HVWHUQD
FRQ�SODFFKH�DQWLQFHQGLR��SRVWD�LQ�RSHUD�FRPSUHVR�O
RQHUH�SHU�OH�RSHUH�PXUDULH�QHFHVVDULH�SHU�GDUH�LO�ODYRUR�D�SHUIHWWD�UHJROD�G
DUWH��FRQ
HVFOXVLRQH�GHO�ULIDFLPHQWR�GHOO
LQWRQDFR�H�OD�WLQWHJJLDWXUD�GHOOH�SDUHWL��5(,�����DPSLH]]D�PXUR������[�������PP
HXUR��PLOOHVHGLFL���� FDG ��������

1U���� 3RUWD�GL�LQJUHVVR�UHVLVWHQWH�DOO
HIIUD]LRQH�FRQ�FHUQLHUH�D�YLVWD��FRVWLWXLWD�GD�WHODLR�H�DQWD�LQ�ODPLHUD�G
DFFLDLR�H�JXDUQL]LRQL�SHULPHWUDOL�
$����������� FRLEHQWDWD� LQWHUQDPHQWH� H� FRQ� ULYHVWLPHQWL� VX� HQWUDPEL� L� ODWL�� UHVLVWHQ]D� DOO
HIIUD]LRQH� 5&�� �81,� (1� ������ ������ ������ ������
D SUHVWD]LRQH� WHUPLFD�8G ������:�PT.��81,�(1� ,62���������H� ���� LQGLFH�GL�YDOXWD]LRQH�GHO� SRWHUH� IRQRLVRODQWH�5Z ���� ·����G%

�81,�(1�,62���������H����81,�(1�,62���������SHUPHDELOLWj�DOO
DULD�&ODVVH����81,�(1��������81,�(1��������UHVLVWHQ]D�DO�YHQWR
&ODVVH�&���81,�(1��������81,�(1��������FRPSOHWD�GL�FLOLQGUR�D�SURILOR�HXURSHR��LQ�RSHUD�FRPSUHVR�LO�WUDVSRUWR�H�OH�RSHUH�PXUDULH
QHFHVVDULH�DOOD�PXUDWXUD�GHOOH�]DQFKH��DG�XQ�DQWD��GLPHQVLRQH�OXFH�QHWWD���������������[������PP��SRVD�PHFFDQLFD
HXUR��PLOOHTXDWWURFHQWRVHVVDQWDVHL���� FDG ��������

1U���� 3RUWD�GL�LQJUHVVR�UHVLVWHQWH�DOO
HIIUD]LRQH�FRQ�FHUQLHUH�D�YLVWD��FRVWLWXLWD�GD�WHODLR�H�DQWD�LQ�ODPLHUD�G
DFFLDLR�H�JXDUQL]LRQL�SHULPHWUDOL�
$����������� FRLEHQWDWD� LQWHUQDPHQWH� H� FRQ� ULYHVWLPHQWL� VX� HQWUDPEL� L� ODWL�� UHVLVWHQ]D� DOO
HIIUD]LRQH� 5&�� �81,� (1� ������ ������ ������ ������
D SUHVWD]LRQH� WHUPLFD�8G ������:�PT.��81,�(1� ,62���������H� ���� LQGLFH�GL�YDOXWD]LRQH�GHO� SRWHUH� IRQRLVRODQWH�5Z ���� ·����G%

�81,�(1�,62���������H����81,�(1�,62���������SHUPHDELOLWj�DOO
DULD�&ODVVH����81,�(1��������81,�(1��������UHVLVWHQ]D�DO�YHQWR
&ODVVH�&���81,�(1��������81,�(1��������FRPSOHWD�GL�FLOLQGUR�D�SURILOR�HXURSHR��LQ�RSHUD�FRPSUHVR�LO�WUDVSRUWR�H�OH�RSHUH�PXUDULH

&200,77(17(��



SDJ����

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

QHFHVVDULH�DOOD�PXUDWXUD�GHOOH�]DQFKH��D�GXH�DQWH��GLPHQVLRQH�OXFH�QHWWD������������������[������PP��SRVD�PHFFDQLFD
HXUR��GXHPLODFLQTXHFHQWRTXDUDQWDVHWWH���� FDG ��������

1U���� %XVVROD�LQ�OHJQR�FRQ�VSHFFKLDWXUH�SHU�YHWUR��DG�XQD�R�SL��SDUWLWH��FRQ�R�VHQ]D�VRSUDOXFH�ILVVR�RG�DSULELOH�D�YDVLVWDV��FRVWLWXLWR�GD�WHODLR
$����������� PDHVWUR��FLUFD���[������FP��ILVVDWR�DO�FRQWURWHODLR�LQ�DEHWH��FLUFD���[�����FP���GD�SDJDUVL�D�SDUWH��DPPRUVDWR�DOOH�DUPDWXUH�FRQ�LGRQHH
D JUDSSH�GLVWDQWL�DO�PDVVLPR������P�WUD�ORUR�H�GD�SDUWL�PRELOL� LQWHODLDWH��PLQLPR���[������FP��DQFKH�FRQ�HYHQWXDOL� IDVFH� LQWHUPHGLH�

WDPEXUDWH�QHOOH�SDUWL�QRQ�D�YHWUR�FRQ�SDQQHOOL�R�FRPSHQVDWL�OLVFL��FRPSUHVL�H�FRPSHQVDWL�QHO�SUH]]R�PRVWUH��FRUQLFL��JXLGH�D�FDQDOHWWR�R
UHJROHWWL� VDJRPDWL�� DQFKH� VFRUQLFLDWL� SHU� LO� ILVVDJJLR� GHO� YHWUR� GD� SDJDUVL� D� SDUWH�� ]RFFROHWWL� DGHJXDWL�� IHUUDPHQWD� LQ� RWWRQH� DQFKH
FURPDWR��FHUQLHUH��VHUUDWXUD��PDQLJOLD��SLDVWULQH��SDOHWWL�D�GLWDOH�LQFRUSRUDWL��FRPSDVVL�SHU�YDVLVWDV��HFF���H�TXDQWR�DOWUR�QHFHVVDULR�SHU
GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��LQ�RSHUD��FRQ�GXH�R�SL��VSHFFKLDWXUH�SHU�DQWD��FRQ�WHODLR�H�VWUXWWXUD�LQ�OHJQR�GL�DEHWH�ULYHVWLWL�FRQ
SDQQHOOL�LQ�OHJQR�GL�SLRSSR�GD�YHUQLFLDUH��DG�XQ
DQWD
HXUR��GXHFHQWRRWWR���� PT ������

1U���� &RQWURWHODLR� LQ�DEHWH�GHOOR�VSHVVRUH�GL�����FP��IRUQLWR�H�SRVWR� LQ�RSHUD��FRPSOHWR�GL� LGRQHH�JUDSSH�SHU� O
DQFRUDJJLR�DOOD�PXUDWXUD�H
$����������� TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��LQFOXVR�LO�WUDVSRUWR��HVFOXVR�LO�WLUR�DL�SLDQL��GL�ODUJKH]]D����·����FP
F HXUR��VHGLFL���� P �����

1U���� 9HWUR�VWUDWLILFDWR�QRQ�WHPSHUDWR��FRQ�LQWHUSRVWR�39%��SROLYLQLOEXWLUUDOH��GHOOR�VSHVVRUH�GL������PP��FRQIRUPH�81,�(1��������HVFOXVD
$����������� PRODWXUD��VSHVVRUH�������PP
F HXUR��FHQWRTXDUDQWDQRYH���� PT ������

1U���� 7LQWHJJLDWXUD�FRQ�LGURSLWWXUD�GL�VXSHUILFL�D�GXH�PDQL�D�FRSULUH��DSSOLFDWD�D�SHQQHOOR��D�UXOOR�R�D�VSUX]]R��HVFOXVD�OD�SUHSDUD]LRQH�GHOOH
$����������� VWHVVH��VX�VXSHUILFL�LQWHUQH��ODYDELOH�JHUPLFLGD�IXQJLFLGD
F HXUR��VHWWH���� PT ����

1U���� 7LQWHJJLDWXUD�FRQ�VPDOWL�PXUDOL��D�GXH�PDQL�D�FRSULUH��HVFOXVD� OD�SUHSDUD]LRQH�GHOOH�VXSHUILFL�FRQ�UDVDWXUD��VWXFFDWXUD�H� LPSULPLWXUD�
$����������� FRQ�LGURVPDOWR�VDWLQDWR
E HXUR��TXDWWRUGLFL���� PT �����

1U���� 6WHVD� H� PRGHOOD]LRQH� GL� WHUUD� GL� FROWLYR�� 3UHSDUD]LRQH� GHO� WHUUHQR� DOOD� VHPLQD� R� DO� WUDSLDQWR��PHGLDQWH� ODYRUD]LRQH� PHFFDQLFD� GHO
$����������� WHUUHQR�ILQR�DOOD�SURIRQGLWj�GL����FP�H�VXFFHVVLYL�SDVVDJJL�GL�DIILQDPHQWR�PHFFDQLFR�H�PDQXDOH��HOLPLQD]LRQH�GL�FLRWWROL��VDVVL�HG�HUEH�
D FRPSOHWDPHQWR�D�PDQR�QHOOH�SDUWL�QRQ�UDJJLXQJLELOL�GDOOH�PDFFKLQH��SHU�DLXROD�GL�VXSHUILFL�ILQR�D�����PT

HXUR��WUH���� PT ����

1U���� $EEDWWLPHQWR�GL�DOEHUL�DGXOWL�D�FKLRPD�HVSDQVD�� LQWHUYHQWR�FRPSUHQVLYR�GL�RJQL�RQHUH��PDFFKLQD�RSHUDWULFH��DWWUH]]DWXUD�� UDFFROWD�H
$����������� FRQIHULPHQWR� GHO� PDWHULDOH� GL� ULVXOWD�� HVFOXVR� O
RQHUH� GL� VPDOWLPHQWR� H� GHOOD� ULPR]LRQH� GHO� FHSSR�� VLWL� VX� VWUDGD� D� WUDIILFR� PHGLR�
G HVHPSODUL�GL�DOWH]]D�GD����D����P

HXUR��FLQTXHFHQWRVHVVDQWDTXDWWUR���� FDG ������

1U���� $EEDWWLPHQWR�GL�DOEHUL�DGXOWL�D�FKLRPD�HVSDQVD�� LQWHUYHQWR�FRPSUHQVLYR�GL�RJQL�RQHUH��PDFFKLQD�RSHUDWULFH��DWWUH]]DWXUD�� UDFFROWD�H
$����������� FRQIHULPHQWR�GHO�PDWHULDOH�GL�ULVXOWD��HVFOXVR�O
RQHUH�GL�VPDOWLPHQWR�H�GHOOD�ULPR]LRQH�GHO�FHSSR��VLWL�LQ�SDUFKL�R�JLDUGLQL��HVHPSODUL�GL
F DOWH]]D�GD����D����P

HXUR��GXHFHQWRVHWWDQWDXQR���� FDG ������

1U���� 6WULS�RXW� LPPRELOH�� RVVLD� GHPROL]LRQH� VHOHWWLYD� FRQVLVWHQWH� QHOOD� ULPR]LRQH� SUHYHQWLYD� GL� WXWWL� JOL� HOHPHQWL� HVWUDQHL� DOOH� VWUXWWXUH
$3���� HGLOL]LH�FKH�GHYRQR�HVVHUH�JHVWLWL�LQ�PRGR�GLIIHUHQ]LDWR�DO�ILQH�GL�SUHGLVSRUUH�O
LQYROXFUR�PXUDULR�H�R�VWUXWWXUDOH�ERQLILFDWR�H�SURQWR�SHU

HVVHUH�GHPROLWR��RWWLPL]]DQGR�OD�JHVWLRQH�GHL�PDWHULDOL�GL�VFDUWR��OD�VHSDUD]LRQH�DYYLHQH�LQIDWWL�LQ�FDQWLHUH�HG�q�LQGLUL]]DWD�H�SURFHVVL�GL
VPDOWLPHQWR�H�UHFXSHUR�GHGLFDWL��
9HQJRQR�LQ�TXHVWD�IDVH�ULPRVVL��HOHPHQWL�ILVVL�H�PRELOL�GL�DUUHGR��LPSLDQWL�HOHWWULFL�H�PHFFDQLFL�D�YLVWD��ODPSDGH��FDQDOL]]D]LRQL�DULD��
LQILVVL�LQWHUQL�HG�HVWHUQLFL��JXDLQH��HFF��6RQR�LQFOXVL�JOL�VPDOWLPHQWL�H�LO�WUDVSRUWR�GHO�PDWHULDOH�GL�ULVXOWD�QRQ�SHULFRORVL�
HXUR��WUHQWDTXDWWURPLODRWWRFHQWRRWWDQWDVHL���� D�FRUSR ���������

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�&RQWURVRIILWWR�ULEDVVDWR�IRQRDVVRUEHQWH�FRQ�VWUXWWXUD�PHWDOOLFD�QDVFRVWD�WLSR�&(/(1,7�JDPPD�&(/(1,7�$%�$��PRG��$&2867,&�$���FRPSOHWD�GL�SDQQHOOL�LVRODQWL�WHUPLFL�H�DFXVWLFL�HFR�FRPSDWLELOL�IRQRDVVRUEHQWL��LQ�(XURFODVVH�$��V���G����LQ�ODQD�GL�OHJQR�VRWWLOH�GL�DEHWH�URVVR�PLQHUDOL]]DWD�H�OHJDWD�FRQ�FHPHQWR�3RUWODQG�ELDQFR�H�SROYHUH�PLQHUDOH��FRQIRUPL�DOOD�QRUPD�81,�(1�������H�81,�(1�������H�ULVSRQGHQWH�DL�&$0��&ULWHUL�$PELHQWDOL�0LQLPL���3UHYHUQLFLDWR�&RORUL�&KLDUL�D�VFHOWD�GHOOD�'�/���IDVFLD�����6S������PP��ERUGL�GULWWL��FRGLFH�'���UHD]LRQH�DO�IXRFR��$��V���G��VHFRQGR�OD�QRUPD�81,�(1����������$VVRUELPHQWR�DFXVWLFR��ĮZ������H�15&�������GXUDELOLWj��FODVVH�&��3URILOL�D�&���[���SRVWL�DG�LQWHUDVVH�����PP��VRVSHVL�GD�GLVWDQ]LDWRUL�VWDIIH��R�VRUUHWWL�GD�RUGLWXUD�SULPDULD�FRQ�SURILOL�D�VFDWWR�R�SURILOL�D�&�VRVSHVL�GD�JDQFL�D�PROOD�H�SHQGLQL��1XPHUR�GL�ILVVDJJL�SHU�SDQQHOOR�����GLDPHWUR�YLWL������PP�

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�&RQWURVRIILWWR�ULEDVVDWR�IRQRDVVRUEHQWH�FRQ�VWUXWWXUD�PHWDOOLFD�QDVFRVWD�WLSR�&(/(1,7�JDPPD�
$3���� &(/(1,7�$%�$��PRG��$&2867,&�$���FRPSOHWD�GL�SDQQHOOL�LVRODQWL�WHUPLFL�H�DFXVWLFL�HFR�FRPSDWLELOL�IRQRDVVRUEHQWL��LQ�

(XURFODVVH�$��V���G����LQ�ODQD�GL�OHJQR�VRWWLOH�GL�DEHWH�URVVR�PLQHUDOL]]DWD�H�OHJDWD�FRQ�FHPHQWR�3RUWODQG�ELDQFR�H�SROYHUH�PLQHUDOH��
FRQIRUPL�DOOD�QRUPD�81,�(1�������H�81,�(1�������H�ULVSRQGHQWH�DL�&$0��&ULWHUL�$PELHQWDOL�0LQLPL���3UHYHUQLFLDWR�&RORUL�
&KLDUL�D�VFHOWD�GHOOD�'�/���IDVFLD�����6S������PP��ERUGL�GULWWL��FRGLFH�'���UHD]LRQH�DO�IXRFR��$��V���G��VHFRQGR�OD�QRUPD�81,�(1�
���������$VVRUELPHQWR�DFXVWLFR��ĮZ������H�15&�������GXUDELOLWj��FODVVH�&��3URILOL�D�&���[���SRVWL�DG�LQWHUDVVH�����PP��VRVSHVL�GD�
GLVWDQ]LDWRUL�VWDIIH��R�VRUUHWWL�GD�RUGLWXUD�SULPDULD�FRQ�SURILOL�D�VFDWWR�R�SURILOL�D�&�VRVSHVL�GD�JDQFL�D�PROOD�H�SHQGLQL��1XPHUR�GL�
ILVVDJJL�SHU�SDQQHOOR�����GLDPHWUR�YLWL������PP�
HXUR��RWWDQWDXQR���� P� �����

1U���� )RUQLWXUD�H�SRVD� LQ�RSHUD� GL�SODFFDJJLR�FRQWUDSDUHWL� IRQRDVVRUEHQWH��FRQ�SDQQHOOL� WLSR�&(/(1,7�JDPPD�$%�$��PRG��$&2867,&
$3���� $���GLP�����
�����PP��LVRODQWL�WHUPLFL�H�DFXVWLFL�HFR�FRPSDWLELOL�IRQRDVVRUEHQWL��LQ�(XURFODVVH�$��V���G������LQ�ODQD�GL�OHJQR�VRWWLOH

GL�DEHWH�URVVR�PLQHUDOL]]DWD�H�OHJDWD�FRQ�FHPHQWR�3RUWODQG�ELDQFR�H�SROYHUH�PLQHUDOH��FRQIRUPL�DOOD�QRUPD�81,�(1�������H�81,�(1
������H�ULVSRQGHQWH�DL�&$0��&ULWHUL�$PELHQWDOL�0LQLPL���3UHYHUQLFLDWR�&RORUL�&KLDUL�D�VFHOWD�GHOOD�'�/���IDVFLD�����6S������PP��ERUGL
GULWWL� �FRGLFH�'��� UHD]LRQH� DO� IXRFR��$��V���G�� VHFRQGR� OD� QRUPD�81,�(1� ���������$VVRUELPHQWR� DFXVWLFR�� ĮZ� �����H�15&������
GXUDELOLWj��FODVVH�&��1XPHUR�GL�ILVVDJJL�SHU�SDQQHOOR�����GLDPHWUR�YLWL������PP���(VFOXVD�VRWWRVWUXWWXUD�PHWDOOLFD�FRPSXWDWD�D�SDUWH�
HXUR��FLQTXDQWDWUH���� P� �����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�Q���SDUHWL�PDQRYUDELOL�LQVRQRUL]]DWH��RPRORJDWH�LQ�FODVVH�GL�UHD]LRQH�DO�IXRFR����812��GDO�0LQLVWHUR�GHJOL
$3���� ,QWHUQL�� PRGHOOR� $1$81,$�� 30,� $���� �5Z ��G%�� FRVWLWXLWH� GD� HOHPHQWL� LQGLSHQGHQWL�� LQVRQRUL]]DWL�� D]LRQDELOL� VLQJRODUPHQWH�

,QGLFH�GL�LVRODPHQWR�DFXVWLFR�5Z�VHFRQGR�1RUPD�',1�������SDUWH����RYYHUR�VHFRQGR�1RUPD�81,�(1�,62�������H�81,�(1�,62�����
��� FHUWLILFDWR� ULODVFLDWR� GD� ODERUDWRULR� FRQ� SURYD� DFFUHGLWDWD� $&&5(',$�� 5LEDVVDPHQWR� JXLGD� GL� VFRUULPHQWR�� FP� ���� JXLGD� GL

&200,77(17(��
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1XP�2UG� XQLWj 3�5�(�=�=�2
7$5,))$ '�(�6�&�5�,�=�,�2�1�(���'�(�/�/
�$�5�7�,�&�2�/�2 GL 81,7$5,2PLVXUD

VFRUULPHQWR�� DOOXPLQLR� DQRGL]]DWR� QDWXUDOH�� VHWWR� DFXVWLFR�� QRQ� FRPSUHVR�� WLSR� LPSDFFKHWWDPHQWR�� $�� VLQJROR� FDUUHOOR�� HOHPHQWR
WHOHVFRSLFR�7&�����SURILOR�YHUWLFDOH�GL�DOOXPLQLR��D�YLVWD��FRORUH�SURILOR��DOOXPLQLR�DQRGL]]DWR�QDWXUDOH��SDQQHOOR��WUXFLRODUH�FODVVH�(�
EDVVD�HPLVVLRQH�IRUPDOGHLGH���LJQLIXJR�FODVVH�GL�UHD]LRQH�DO�IXRFR�%�V���G���&(��)LQLWXUD�VXSHUILFLDOH��ODPLQDWR�+3/�PP������ELDQFR�
HXUR��TXDUDQWDGXHPLODWUHFHQWRYHQWLGXH���� D�FRUSR ���������

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SDQQHOOR�VDQGZLFK�SHU�FRSHUWXUD�WLSR�,VRILUH�5RRI��ELODPLHUD�FRQ�LVRODPHQWR�LQ� ODQD�PLQHUDOH�� ODUJKH]]D
$3���� XWLOH������PP�H� OXQJKH]]D�YDULDELOH�D� VHFRQGD� GHOOH�HVLJHQ]H�SURJHWWXDOL��3DQQHOOR�PDUFDWR�&(�VHFRQGR�81,�(1�������� FODVVH�GL

UHD]LRQH� DO� IXRFR� $�� 6�� G�� VHFRQGR�(1� ��������� %URRI� VHFRQGR� OD� QRUPD�81,�&(1�76� ������ DYHQWH� XQ� YDORUH� GL� WUDVPLWWDQ]D
WHUPLFD� 8� QHOOR� VSHVVRUH� ���� PP�SDUL� D�� �����:�PT.� VHFRQGR� 81,� (1� ������� &RQ� DJJHWWR� LQ� JURQGD� SHU� ����� FP� ULVSHWWR� DO
VRWWRVWDQWH�PDWHULDOH
LVRODQWH� SHU� HYLWDUH� IHQRPHQL� GL� GLODYDPHQWR� H� FRUURVLRQH� GHJOL� VWUDWL� LQIHULRUL�� ,O� SDQQHOOR� q� FRVWLWXLWR� GDL� VHJXHQWL� HOHPHQWL�
5LYHVWLPHQWR�HVWHUQR� LQ�/DPLHUD�FRQ�SURILOR�JUHFDWR�D���JUHFKH� WUDSH]RLGDOL� �DOWH]]D�JUHFD���PP�� LQWHUDVVH�WUD� OH�JUHFKH�����PP��
VSHVVRUH�QRPLQDOH������PP�LQ�DFFLDLR�]LQFDWR�D�FDOGR��SURFHVVR�6HQG]LPLU��TXDOLWj�6���*'�VHFRQGR�(1�������H�VSHVVRUH�QRPLQDOH
LQ�DFFRUGR�D�(1������SUHYHUQLFLDWR�%LDQFR�*ULJLR�VXO�ODWR�D�YLVWD�FRQ�YHUQLFH�SROLHVWHUH�63�LQ�VSHVVRUH����P\�LQ�JUDGR�GL�RWWHQHUH�XQD
UHVLVWHQ]D�DOOH�FRUURVLRQL�GL�WLSR�5&��LQ�DFFRUGR�FRQ�OD�(1��������HG�DL�UDJJL�89�GL�WLSR�589��VHFRQGR�OD�(1���������5LYHVWLPHQWR
LQWHUQR�FRVWLWXLWR�GD�VXSSRUWR�GRJDWR�LQ�DFFLDLR�]LQFDWR�D�FDOGR��SURFHVVR�6HQG]LPLU��TXDOLWj�GHOO¶DFFLDLR�6����*'�VHFRQGR�(1������
H�VSHVVRUH�QRPLQDOH�SDUL�D������PP�LQ�DFFRUGR�D�(1��������SUHYHUQLFLDWR�%LDQFR�*ULJLR�VXO�ODWR�D�YLVWD�FRQ�YHUQLFH�WLSR�SROLHVWHUH�63
LQ�VSHVVRUH� ���P\�� � ,VRODPHQWR� LQ� ODQD� GL� URFFLD� D� ILEUH� RULHQWDWH� �� GL� RULJLQH� EDVDOWLFD� H� FDOFDUHD�� LQRUJDQLFD�� LPSXWUHVFLELOH�� ELR�
VROXELOH��SULYD�GL�DPLDQWR�GL�VLOLFH�FULVWDOOLQD�GL�&)&�H�+&)&�GHQVLWj�QRPLQDOH������.J�P��LQFRPEXVWLELOH��&ODVV�$���VHFRQGR�(1
���������FRQ�DVVHQ]D�GL�IXPL�GXUDQWH�OD�FRPEXVWLRQH��GXUDELOLWj�FRQIRUPH�DOOD�QRWD�4�VHFRQGR�GLUHWWLYD�HXURSHD��&RPSUHVR�FDSSHOORWWL
SHU� LO� ILVVDJJLR� DO� FRUUHQWH� VXSHULRUH� GHOOD� ODPLHUD� SURILODWD� JUHFDWD�� )LVVDJJLR� HVHJXLWR�PHGLDQWH� YLWL� H� GLVFR� GL� WHQXWD� LPSHUGLELOH
SUHPRQWDWR�� ,O� ILVVDJJLR� q� GRWDWR� GL� ILOHWWDWXUD� GL� VRVWHJQR� H� VRWWRVTXDGUR� VRWWR� OD� WHVWD� GHOOH� YLWL�� ,O� ILVVDJJLR� GHYH� JDUDQWLUH
HIILFDFHPHQWH�O
DQFRUDJJLR�GHOO
HOHPHQWR�SDQQHOOR�DOO¶RUGLWXUD��LO�QXPHUR�H�OD�SRVL]LRQH�GHYH�HVVHUH�WDOH�GD�JDUDQWLUH�OD�UHVLVWHQ]D�DOOH
VROOHFLWD]LRQL�� &RPSUHVL� WDJOL�� DGDWWDPHQWL�� VIULGL�� ILVVDJJLR� D� YLVWD� FRQ� JUXSSR� FRPSOHWR� GL� ILVVDJJLR� DOOD� VRWWRVWDQWH� VWUXWWXUD�
DVVLVWHQ]H�HGLOL�SHU�VFDULFR��WUDVSRUWL�H�VROOHYDPHQWL��(
�HVFOXVD�OD�VROD�ODWWRQHULD�DFFHVVRULD�
��ODQD�GL�URFFLD�VSHVVRUH�����PP�IXRUL�JUHFD�
HXUR��FHQWRFLQTXH���� P� ������

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SDQQHOOR�VDQGZLFK�SHU�FRSHUWXUD�WLSR�,VRILUH�5RRI��ELODPLHUD�FRQ�LVRODPHQWR�LQ� ODQD�PLQHUDOH�� ODUJKH]]D
$3���� XWLOH������PP�H� OXQJKH]]D�YDULDELOH�D� VHFRQGD� GHOOH�HVLJHQ]H�SURJHWWXDOL��3DQQHOOR�PDUFDWR�&(�VHFRQGR�81,�(1�������� FODVVH�GL

UHD]LRQH� DO� IXRFR� $�� 6�� G�� VHFRQGR�(1� ��������� %URRI� VHFRQGR� OD� QRUPD�81,�&(1�76� ������ DYHQWH� XQ� YDORUH� GL� WUDVPLWWDQ]D
WHUPLFD� 8� QHOOR� VSHVVRUH� ���� PP�SDUL� D�� �����:�PT.� VHFRQGR� 81,� (1� ������� &RQ� DJJHWWR� LQ� JURQGD� SHU� ����� FP� ULVSHWWR� DO
VRWWRVWDQWH�PDWHULDOH
LVRODQWH� SHU� HYLWDUH� IHQRPHQL� GL� GLODYDPHQWR� H� FRUURVLRQH� GHJOL� VWUDWL� LQIHULRUL�� � ,O� SDQQHOOR� q� FRVWLWXLWR� GDL� VHJXHQWL� HOHPHQWL�
5LYHVWLPHQWR�HVWHUQR� LQ�/DPLHUD�FRQ�SURILOR�JUHFDWR�D���JUHFKH� WUDSH]RLGDOL� �DOWH]]D�JUHFD���PP�� LQWHUDVVH�WUD� OH�JUHFKH�����PP��
VSHVVRUH�QRPLQDOH������PP�LQ�DFFLDLR�]LQFDWR�D�FDOGR��SURFHVVR�6HQG]LPLU��TXDOLWj�6���*'�VHFRQGR�(1�������H�VSHVVRUH�QRPLQDOH
LQ�DFFRUGR�D�(1������SUHYHUQLFLDWR�%LDQFR�*ULJLR�VXO�ODWR�D�YLVWD�FRQ�YHUQLFH�SROLHVWHUH�63�LQ�VSHVVRUH����P\�LQ�JUDGR�GL�RWWHQHUH�XQD
UHVLVWHQ]D�DOOH�FRUURVLRQL�GL�WLSR�5&��LQ�DFFRUGR�FRQ�OD�(1��������HG�DL�UDJJL�89�GL�WLSR�589��VHFRQGR�OD�(1���������5LYHVWLPHQWR
LQWHUQR�FRVWLWXLWR�GD�VXSSRUWR�GRJDWR�LQ�DFFLDLR�]LQFDWR�D�FDOGR��SURFHVVR�6HQG]LPLU��TXDOLWj�GHOO¶DFFLDLR�6����*'�VHFRQGR�(1������
H�VSHVVRUH�QRPLQDOH�SDUL�D������PP�LQ�DFFRUGR�D�(1��������SUHYHUQLFLDWR�%LDQFR�*ULJLR�VXO�ODWR�D�YLVWD�FRQ�YHUQLFH�WLSR�SROLHVWHUH�63
LQ�VSHVVRUH� ���P\�� � ,VRODPHQWR� LQ� ODQD� GL� URFFLD� D� ILEUH� RULHQWDWH� �� GL� RULJLQH� EDVDOWLFD� H� FDOFDUHD�� LQRUJDQLFD�� LPSXWUHVFLELOH�� ELR�
VROXELOH��SULYD�GL�DPLDQWR�GL�VLOLFH�FULVWDOOLQD�GL�&)&�H�+&)&�GHQVLWj�QRPLQDOH������.J�P��LQFRPEXVWLELOH��&ODVV�$���VHFRQGR�(1
���������FRQ�DVVHQ]D�GL�IXPL�GXUDQWH�OD�FRPEXVWLRQH��GXUDELOLWj�FRQIRUPH�DOOD�QRWD�4�VHFRQGR�GLUHWWLYD�HXURSHD��&RPSUHVR�FDSSHOORWWL
SHU� LO� ILVVDJJLR� DO� FRUUHQWH� VXSHULRUH� GHOOD� ODPLHUD� SURILODWD� JUHFDWD�� )LVVDJJLR� HVHJXLWR�PHGLDQWH� YLWL� H� GLVFR� GL� WHQXWD� LPSHUGLELOH
SUHPRQWDWR�� ,O� ILVVDJJLR� q� GRWDWR� GL� ILOHWWDWXUD� GL� VRVWHJQR� H� VRWWRVTXDGUR� VRWWR� OD� WHVWD� GHOOH� YLWL�� ,O� ILVVDJJLR� GHYH� JDUDQWLUH
HIILFDFHPHQWH�O
DQFRUDJJLR�GHOO
HOHPHQWR�SDQQHOOR�DOO¶RUGLWXUD��LO�QXPHUR�H�OD�SRVL]LRQH�GHYH�HVVHUH�WDOH�GD�JDUDQWLUH�OD�UHVLVWHQ]D�DOOH
VROOHFLWD]LRQL�� &RPSUHVL� WDJOL�� DGDWWDPHQWL�� VIULGL�� ILVVDJJLR� D� YLVWD� FRQ� JUXSSR� FRPSOHWR� GL� ILVVDJJLR� DOOD� VRWWRVWDQWH� VWUXWWXUD�
DVVLVWHQ]H�HGLOL�SHU�VFDULFR��WUDVSRUWL�H�VROOHYDPHQWL��(
�HVFOXVD�OD�VROD�ODWWRQHULD�DFFHVVRULD�
��ODQD�GL�URFFLD�VSHVVRUH����PP�IXRUL�JUHFD�
HXUR��VHVVDQWDQRYH���� P� �����

1U����� )RUQLWXUD� H� SRVD� GL� SDYLPHQWR� VWUDWLILFDWR� LQ� OHJQR� �(1� ������� SHU� XVR� LQWHUQR� GHO� WLSR� 6NHPD� �/80%(57(&+� 9$51,6+�� GL
$3���� VSHVVRUH�WRWDOH����PP�FD���FRQ�ILQLWXUD�D�YHUQLFH��FRVWLWXLWR�GD�XQ�VXSSRUWR�LQ�ILEUD�GL�OHJQR�DG�DOWD�GHQVLWj��KGI���GD�XQ�ULYHVWLPHQWR

VXSHULRUH�FRPELQDWR�FRPSRVWR�GD�SLDOODFFLR�GL�OHJQR�LQ�URYHUH�R�QRFH�H�SROYHUH�GL�OHJQR�H�GD�XQR�VWUDWR�ELODQFLDQWH�LQ�OHJQR�H�SROYHUH
GL�OHJQR��SDYLPHQWR�FRQ�LQFDVWUR�GHO�WLSR�7HFQR�/RFN�6\VWHP�3OXV��7/6�3/86���/H�FDUDWWHULVWLFKH�GHO�SURGRWWR�SURYYLVWR�GL�PDUFDWXUD
&(�VHFRQGR�OD�QRUPD�DUPRQL]]DWD�(1�������VRQR��&ODVVH�GL�UHD]LRQH�DO� IXRFR��%IO�V���(1���������������$��������FRQ�SURGRWWR
DSSRJJLDWR�DJOL�HOHPHQWL�FRVWUXWWLYL�QRQ�FRPEXVWLELOL�VHFRQGR�OH�PRGDOLWj�LQGLFDWH�GDO�SURGXWWRUH��&ODVVH�GL�IRUPDOGHLGH���������SSP
�&ODVVH�(��������SSP�� �(1�������R�(1����������0')�FRQIRUPH�DJOL� VWDQGDUGV�&$5%�3KDVH���$7&0�������H�8�6��(3$�76&$
7LWOH�9,������&)5�3DUW������'LPHQVLRQH�HOHPHQWL������[����PP��%LVHOOR�VXL�ERUGL��SUHVHQWH�VXL�GXH�ODWL�OXQJKL��6FLYRORVLWj�VX�SLDQR
LQFOLQDWR��5����URYHUH���&HUWLILFD]LRQH�IRUHVWDOH�³&R&´��3URGRWWR�FHUWLILFDWR�3()&��5LVFDOGDPHQWR�D�SDYLPHQWR��,GRQHR��ULVSHWWDQGR�OH
LVWUX]LRQL�IRUQLWH���5HVLVWHQ]D�WHUPLFD���������P��.�:��(1�������
HXUR��FHQWRYHQWLRWWR���� P� ������

)RUQLWXUD�H�SRVD�GL�GLVSRVLWLYL�SHUPDQHQWL�GL�SURWH]LRQH��/LQHD�9LWD�VWUXWWXUDOH��LQ�GRWD]LRQH�DOO
RSHUD��FRQWUR�OH�FDGXWH�GDOO
DOWR
�
VXOOH�FRSHUWXUH��FRQ�OR�VFRSR�GL�ULGXUUH�L�ULVFKLG¶LQIRUWXQLR�LQ�RFFDVLRQH�GL�DFFHVVR��WUDQVLWR��HVHFX]LRQH�GL�ODYRUL�IXWXUL��&RQIRUPH�DOOD�QRUPDWLYD�81,�(1����������&ODVVH�&��SURGRWWR�PDUFDWR�&(��7XWWL�L�GLVSRVLWLYL��FRPSUHVL�JOL�DFFHVVRUL�GL�ILVVDJJLR��GRYUDQQR�HVVHUH�LQ�DFFLDLR�LQRVVLGDELOH�LQ�PRGR�GD�SRWHUH�JDUDQWLUH�QHO�WHPSR�OD�WHQXWD�H�LO�ULVSHWWR�GHL�UHTXLVLWL�LPSRVWL�GDOOD�QRUPD��7XWWL�L�FRPSRQHQWL�GRYUDQQR�HVVHUH�GLPHQVLRQDWL�H�YHULILFDWL�VHFRQGR�L�GLVSRVWL�QRUPDWLYL�H��SULPD�GL�SURFHGHUH�DOOD�LQVWDOOD]LRQH�GHO�GLVSRVLWLYR��GRYUj�HVVHUH�FRQVHJQDWD�DOOD�6WD]LRQH�$SSDOWDQWH�(ODERUDWR�WHFQLFR�GHOOD�FRSHUWXUD��D�ILUPD�GL�,QJHJQHUH�$ELOLWDWR��DL�VHQVL�GHOOD�'*5�Q������������3RVD�GL�/LQHD�9LWD�VWUXWWXUDOH��LQVWDOOD]LRQH�FRQIRUPH�DOOH�LVWUX]LRQL�IRUQLWH�GDO�SURGXWWRUH�VHFRQGR�SURJHWWR�GL�PHVVD�LQ�VLFXUH]]D�H�UHOD]LRQH�GL�YHULILFD�GHO�ILVVDJJLR��6RQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD�IRUQLWXUD�H�SRVD�GHOOH�YLWL�R�WDVVHOOL�GL�SRVD�H�GL�TXDQW¶DOWUR�QHFHVVDULR�D�IRUQLUH�LO�ODYRUR�ILQLWR�D�UHJROD�G¶DUWH��RSHUH�GL�ODWWRQHULD�H�R�PXUDWXUD�QHFHVVDULH�SHU�O¶DSHUWXUD�H�FKLXVXUD�GHO�PDQWR�GL�FRSHUWXUD��H�TXHOOH�QHFHVVDULH�SHU�O¶LPSHUPHDELOL]]D]LRQH���$O�WHUPLQH�GHOOD�SRVD�YHUUj�ULODVFLDWD�OD�GLFKLDUD]LRQH�GL�FRUUHWWD�SRVD��9HULILFD�GHO�ILVVDJJLR�LQ�VLWR�3URYD�LQ�VLWR�SHU�OD�YHULILFD�GHO�ILVVDJJLR�FRQIRUPHPHQWH�D�TXDQWR�SUHYLVWR�GDOOD�81,�(1���������

1U����� )RUQLWXUD�H�SRVD�GL�GLVSRVLWLYL�SHUPDQHQWL�GL�SURWH]LRQH��/LQHD�9LWD�VWUXWWXUDOH��LQ�GRWD]LRQH�DOO
RSHUD��FRQWUR�OH�FDGXWH�GDOO
DOWR
$3���� VXOOH�FRSHUWXUH��FRQ�OR�VFRSR�GL�ULGXUUH�L�ULVFKLG¶LQIRUWXQLR�LQ�RFFDVLRQH�GL�DFFHVVR��WUDQVLWR��HVHFX]LRQH�GL�ODYRUL�IXWXUL��&RQIRUPH�

DOOD�QRUPDWLYD�81,�(1����������&ODVVH�&��SURGRWWR�PDUFDWR�&(��7XWWL�L�GLVSRVLWLYL��FRPSUHVL�JOL�DFFHVVRUL�GL�ILVVDJJLR��GRYUDQQR�
HVVHUH�LQ�DFFLDLR�LQRVVLGDELOH�LQ�PRGR�GD�SRWHUH�JDUDQWLUH�QHO�WHPSR�OD�WHQXWD�H�LO�ULVSHWWR�GHL�UHTXLVLWL�LPSRVWL�GDOOD�QRUPD��7XWWL�L�
FRPSRQHQWL�GRYUDQQR�HVVHUH�GLPHQVLRQDWL�H�YHULILFDWL�VHFRQGR�L�GLVSRVWL�QRUPDWLYL�H��SULPD�GL�SURFHGHUH�DOOD�LQVWDOOD]LRQH�GHO�
GLVSRVLWLYR��GRYUj�HVVHUH�FRQVHJQDWD�DOOD�6WD]LRQH�$SSDOWDQWH�(ODERUDWR�WHFQLFR�GHOOD�FRSHUWXUD��D�ILUPD�GL�,QJHJQHUH�$ELOLWDWR��DL�
VHQVL�GHOOD�'*5�Q������������3RVD�GL�/LQHD�9LWD�VWUXWWXUDOH��LQVWDOOD]LRQH�FRQIRUPH�DOOH�LVWUX]LRQL�IRUQLWH�GDO�SURGXWWRUH�VHFRQGR�
SURJHWWR�GL�PHVVD�LQ�VLFXUH]]D�H�UHOD]LRQH�GL�YHULILFD�GHO�ILVVDJJLR��6RQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD�IRUQLWXUD�H�SRVD�
GHOOH�YLWL�R�WDVVHOOL�GL�SRVD�H�GL�TXDQW¶DOWUR�QHFHVVDULR�D�IRUQLUH�LO�ODYRUR�ILQLWR�D�UHJROD�G¶DUWH��RSHUH�GL�ODWWRQHULD�H�R�PXUDWXUD�
QHFHVVDULH�SHU�O¶DSHUWXUD�H�FKLXVXUD�GHO�PDQWR�GL�FRSHUWXUD��H�TXHOOH�QHFHVVDULH�SHU�O¶LPSHUPHDELOL]]D]LRQH���$O�WHUPLQH�GHOOD�SRVD�
YHUUj�ULODVFLDWD�OD�GLFKLDUD]LRQH�GL�FRUUHWWD�SRVD��9HULILFD�GHO�ILVVDJJLR�LQ�VLWR�3URYD�LQ�VLWR�SHU�OD�YHULILFD�GHO�ILVVDJJLR�
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FRQIRUPHPHQWH�D�TXDQWR�SUHYLVWR�GDOOD�81,�(1���������
HXUR��GLFLDVVHWWHPLODVHLFHQWRTXDWWRUGLFL���� FDGDXQR ���������

1U����� )RUQLWXUD�H�SRVD�GL�SRUWRQFLQR�GL� LQJUHVVR�D���DQWH�FRQ�DSHUWXUD�D� VSLQJHUH�6;��YLVWD� LQWHUQD��H�FRQ�GXH�VSHFFKLDWXUH� ILVVH� ODWHUDOL�
$3���� UHDOL]]DWR� FRQ� SURILOL� LQ� 39&� WLSR� 6HULH�'4*���� 60$57��PDUFD�',48,*,29$11,�� FRQ� WHODL� VDOGDWL� QHJOL� DQJROL� FRQ� VLVWHPD� D

WHUPRIXVLRQH��8I ����:�P�.���0HVFROH�FRQIRUPL�DOOD�FODVVH�6��&OLPD�6HYHUR��VHFRQGR�OH�QRUPH�(1�������H�5DO���*=�������3URILOL
D� �� FDPHUH� GHELWDPHQWH� ULQIRU]DWL� FRQ� SURILOL� LQ� DFFLDLR� ]LQFDWR�� 'LPHQVLRQL� 7HODLR� ��;��� PP� H� GLPHQVLRQL� DQWD� ��[���PP�
*XDUQL]LRQL� LQ� (3'0�� Q��� DQWD� H� Q��� VX� WHODLR�� FRQ� FHUQLHUH� FLOLQGULFKH� UHJLVWUDELOL�� 'L� VHULH�� PDQLJOLD� SDVVDQWH� FRQ� FLOLQGUR
DQWLWUDSDQR�� VHUUDWXUD� DXWRPDWLFD� FRQ� �� VFURFFKL�� SDUDIUHGGR� D� JKLJOLRWWLQD�� 6HUUDPHQWL� FHUWLILFDWL� VHFRQGR� OD� 1RUPDWLYD� 81,� (1
��������
&RPSUHVR� GL�� *LXQ]LRQH� YHUWLFDOH� FRQ� JLXQWR� ������� �� &RQ� QDVWUR� WHUPRHVSDQGHQWH� �� &RQ� FHUQLHUH� FLOLQGULFKH� UHJRODELOL� �� &RORUH
FHUQLHUH�SRUWRQFLQR��$UJHQWR���&RPSUHVR�GL�FRSULILOR�GL�ILQLWXUD�SLDWWR���[����VX���ODWL�LQWHUQL���&RPSUHVR�GL�FRSULILOR�GL�ILQLWXUD�SLDWWR
��[����VX���ODWL�HVWHUQL���PDQLJOLD�FRQ�FKLDYH�DOO
HVWHUQR�ILQLWXUD�DJHQWR���1����FKLXGLSRUWD�DHUHL�FRQ�VHTXHQ]LDWRUH�GL�DSHUWXUD���3RUWD
SHGRQDOH�HVWHUQD�SHU�YLD�GL�IXJD�FRSHUWD�GD��FHUWLILFDWR�GL�FRVWDQ]D�GHOOH�SUHVWD]LRQL��&HUWLILFDWR�QU�������&35������&6,�1RUPD�(1
������ ��� ��������$��������VLVWHPD���2EEOLJDWRULR�VX�XVFLWH�GL� VLFXUH]]D� ��1����PDQLJOLRQL�386+���%$5���)HUPDYHWUR�D�JUDGLQR� �
&RORUH������ELDQFR��VLPLOH�5$/��������/DWR�LQIHULRUH��3DUDIUHGGR�D�JKLJOLRWWLQD��+�PDQLJOLD�����PP��GD�VRWWR�DQWD�
3UHVWD]LRQL�VHUUDPHQWR�
3HUPHDELOLWj�DOO¶DULD��&ODVVH���81,�(1��������81,�(1��������7HQXWD�DOO¶DFTXD��7HQXWD�DOO¶DFTXD���$�',1�(1��������5HVLVWHQ]D�DO
YHQWR��&ODVVH�&��81,�(1������� ��81,�(1������� � �� &HUWLILFDWR�QU�� �����&35������&6,��1RUPD�(1������� ��� ��������$�� �����
VLVWHPD����2EEOLJDWRULR�VX�XVFLWH�GL�VLFXUH]]D���$QWLHIIUD]LRQH�81,�(1������3�$���&ULWHUL�GL�VLFXUH]]D�QHOOH�DSSOLFD]LRQL�YHWUDULH�81,
(1� ������ �%�� � �� ,VRODPHQWR� WHUPLFR�8Z� ',1�(1� ,62� ������ �� �� �� �����:�P�N� �� ,VRODPHQWR� DFXVWLFR�(1� ,62� ������� �� G%� ��
FHUWLILFDWR
9HWUDJJL��SDUWL� ILVVH�H�DSULELOL������������SKRQH�IJ����DUJRQ�Z�H�����������SKRQH�E�H������IJ���,VRODPHQWR�WHUPLFR�GRSSLR�YHWUR�8J 
�����:�P�N���)DWWRUH�VRODUH�**O�Q��������7UDVPLVVLRQH�/XPLQRVD������
,1),662�7,32/2*,$�$�����GLP�������[������PP
HXUR��QRYHPLODQRYHFHQWRWUHQWDWUH���� FDGDXQR ��������

1U����� )RUQLWXUD� H� SRVD� GL� LQILVVR� D� WUH� VSHFFKLDWXUH� ILVVH�� UHDOL]]DWR� FRQ� SURYLOL� LQ� 39&� WLSR� 6HULH� '4*� ��� 60$57�� PDUFD
$3���� ',48,*,29$11,��FRQ�WHODL�VDOGDWL�QHJOL�DQJROL�FRQ�VLVWHPD�D�WHUPRIXVLRQH��8I ����:�P�.���0HVFROH�FRQIRUPL�DOOD�FODVVH�6��&OLPD

6HYHUR�� VHFRQGR� OH� QRUPH� (1� ������ H� 5DO� �� *=������� 3URILOL� D� �� FDPHUH� GHELWDPHQWH� ULQIRU]DWL� FRQ� SURILOL� LQ� DFFLDLR� ]LQFDWR�
'LPHQVLRQL�7HODLR���;���PP�H�GLPHQVLRQL�DQWD���[���PP��*XDUQL]LRQL�LQ�(3'0��Q���DQWD�H�Q���VX�WHODLR��FRQ�FHUQLHUH�FLOLQGULFKH
UHJLVWUDELOL��6HUUDPHQWL�FHUWLILFDWL�VHFRQGR�OD�1RUPDWLYD�81,�(1���������
&RPSUHVR� GL��*LXQ]LRQH� YHUWLFDOH� FRQ� RYHWWR� GL� JLXQ]LRQH� �� &RQ� QDVWUR� WHUPRHVSDQGHQWH� �� &RPSUHVR� GL� FRSULILOR� GL� ILQLWXUD� SLDWWR
��[����VX��� ODWL�LQWHUQL���&RPSUHVR�GL�FRSULILOR�GL�ILQLWXUD�SLDWWR���[����VX���ODWL�HVWHUQL� �)HUPDYHWUR�D�JUDGLQR���&RORUH������ELDQFR
�VLPLOH�5$/�������
3UHVWD]LRQL�VHUUDPHQWR�
3HUPHDELOLWj�DOO¶DULD��&ODVVH���81,�(1��������81,�(1��������7HQXWD�DOO¶DFTXD��7HQXWD�DOO¶DFTXD���$�',1�(1��������5HVLVWHQ]D�DO
YHQWR��&ODVVH�&��81,�(1���������81,�(1����������$QWLHIIUD]LRQH�81,�(1������3�$���&ULWHUL�GL�VLFXUH]]D�QHOOH�DSSOLFD]LRQL�YHWUDULH
81,�(1��������%�����,VRODPHQWR�WHUPLFR�8Z�',1�(1�,62������������������:�P�N���,VRODPHQWR�DFXVWLFR�(1�,62����������G%���
FHUWLILFDWR
9HWUDJJL��SDUWL�ILVVH������������SKRQH�IJ����DUJRQ�Z�H�����������SKRQH�E�H������IJ���,VRODPHQWR�WHUPLFR�GRSSLR�YHWUR�8J ������:�P�N
��)DWWRUH�VRODUH�**O�Q��������7UDVPLVVLRQH�/XPLQRVD������
,1),662�7,32/2*,$�$����GLP�������[�����PP
HXUR��WUHPLODVHWWDQWDQRYH���� FDGDXQR ��������

1U����� )RUQLWXUD�H�SRVD�GL�SRUWRQFLQR�GL�LQJUHVVR�D���DQWD�FRQ�DSHUWXUD�D�VSLQJHUH�6;��YLVWD�LQWHUQD���H�VRSUDOXFH�D�YDVLVWDV�SUHGLVSRVWR�SHU
$3���� PRWRUL]]D]LRQH� �TXHVWD� HVFOXVD�� H� FRQ� GXH� VSHFFKLDWXUH� ILVVH� ODWHUDOL��� UHDOL]]DWR� FRQ� SURILOL� LQ� 39&� WLSR� 6HULH� '4*���� 60$57�

PDUFD�',48,*,29$11,��FRQ�WHODL�VDOGDWL�QHJOL�DQJROL�FRQ�VLVWHPD�D�WHUPRIXVLRQH��8I ����:�P�.���0HVFROH�FRQIRUPL�DOOD�FODVVH�6
�&OLPD�6HYHUR��VHFRQGR�OH�QRUPH�(1�������H�5DO���*=�������3URILOL�D���FDPHUH�GHELWDPHQWH�ULQIRU]DWL�FRQ�SURILOL�LQ�DFFLDLR�]LQFDWR�
'LPHQVLRQL�7HODLR���;���PP�H�GLPHQVLRQL�DQWD���[���PP��*XDUQL]LRQL�LQ�(3'0��Q���DQWD�H�Q���VX�WHODLR��FRQ�FHUQLHUH�FLOLQGULFKH
UHJLVWUDELOL�� 'L� VHULH�� PDQLJOLD� SDVVDQWH� FRQ� FLOLQGUR� DQWLWUDSDQR�� VHUUDWXUD� DXWRPDWLFD� FRQ� �� VFURFFKL�� SDUDIUHGGR� D� JKLJOLRWWLQD�
6HUUDPHQWL�FHUWLILFDWL�VHFRQGR�OD�1RUPDWLYD�81,�(1��������
&RPSUHVR� GL�� *LXQ]LRQH� YHUWLFDOH� FRQ� JLXQWR� ������� �� &RQ� QDVWUR� WHUPRHVSDQGHQWH� �� &RQ� FHUQLHUH� FLOLQGULFKH� UHJRODELOL� �� &RORUH
FHUQLHUH�SRUWRQFLQR��$UJHQWR���&RPSUHVR�GL�FRSULILOR�GL�ILQLWXUD�SLDWWR���[����VX���ODWL�LQWHUQL���&RPSUHVR�GL�FRSULILOR�GL�ILQLWXUD�SLDWWR
��[����VX���ODWL�HVWHUQL���PDQLJOLD�FRQ�FKLDYH�DOO
HVWHUQR�FRORUH�DUJHQWR���1����FKLXGLSRUWD�DHUHR���3RUWD�SHGRQDOH�HVWHUQD�SHU�YLD�GL�IXJD
FRSHUWD� GD� �FHUWLILFDWR� GL� FRVWDQ]D� GHOOH� SUHVWD]LRQL�� &HUWLILFDWR� QU�� �����&35������ &6,� 1RUPD�(1� ������ ��� ������ �� $�� �����
VLVWHPD���2EEOLJDWRULR�VX�XVFLWH�GL�VLFXUH]]D���1����PDQLJOLRQL�386+���%$5���)HUPDYHWUR�D�JUDGLQR���&RORUH������ELDQFR��VLPLOH�5$/
�������/DWR�LQIHULRUH��3DUDIUHGGR�D�JKLJOLRWWLQD��+�PDQLJOLD�����PP��GD�VRWWR�DQWD�
3UHVWD]LRQL�VHUUDPHQWR�
3HUPHDELOLWj�DOO¶DULD��&ODVVH���81,�(1��������81,�(1��������7HQXWD�DOO¶DFTXD��7HQXWD�DOO¶DFTXD���$�',1�(1��������5HVLVWHQ]D�DO
YHQWR��&ODVVH�&��81,�(1������� ��81,�(1������� � �� &HUWLILFDWR�QU�� �����&35������&6,��1RUPD�(1������� ��� ��������$�� �����
VLVWHPD����2EEOLJDWRULR�VX�XVFLWH�GL�VLFXUH]]D���$QWLHIIUD]LRQH�81,�(1������3�$���&ULWHUL�GL�VLFXUH]]D�QHOOH�DSSOLFD]LRQL�YHWUDULH�81,
(1� ������ �%�� � �� ,VRODPHQWR� WHUPLFR�8Z� ',1�(1� ,62� ������ �� �� �� �����:�P�N� �� ,VRODPHQWR� DFXVWLFR�(1� ,62� ������� �� G%� ��
FHUWLILFDWR
9HWUDJJL��SDUWL� ILVVH�H�DSULELOL������������SKRQH�IJ����DUJRQ�Z�H�����������SKRQH�E�H������IJ���,VRODPHQWR�WHUPLFR�GRSSLR�YHWUR�8J 
�����:�P�N���)DWWRUH�VRODUH�**O�Q��������7UDVPLVVLRQH�/XPLQRVD�����
,1),662�7,32/2*,$�$�����GLP�������[������PP
HXUR��RWWRPLODFLQTXHFHQWRYHQWLGXH���� FDGDXQR ��������

1U����� )RUQLWXUD�H�SRVD�GL�YHWUDWD�FRVWLWXLWD�GD��VSHFFKLDWXUD�ILVVD��SRUWRQFLQR�GL�LQJUHVVR�D���DQWD�FRQ�DSHUWXUD�D�VSLQJHUH��SHU�LO�YHUVR�VL�YHGD
$3���� HODERUDWR�JUDILFR��FRQ�VRSUDOXFH�D�YDVLVWDV�SUHGLVSRVWR�SHU�PRWRUL]]D]LRQH��TXHVWD�HVFOXVD���GXH�VFRUUHYROL�DO]DQWL�H�VSHFFKLDWXUD�ILVVD�

UHDOL]]DWR� FRQ� SURILOL� LQ� 39&� WLSR� 6HULH�'4*���� 60$57��PDUFD�',48,*,29$11,�� FRQ� WHODL� VDOGDWL� QHJOL� DQJROL� FRQ� VLVWHPD� D
WHUPRIXVLRQH��8I ����:�P�.���0HVFROH�FRQIRUPL�DOOD�FODVVH�6��&OLPD�6HYHUR��VHFRQGR�OH�QRUPH�(1�������H�5DO���*=�������3URILOL
D� �� FDPHUH� GHELWDPHQWH� ULQIRU]DWL� FRQ� SURILOL� LQ� DFFLDLR� ]LQFDWR�� 'LPHQVLRQL� 7HODLR� ��;��� PP� H� GLPHQVLRQL� DQWD� ��[���PP�
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*XDUQL]LRQL� LQ� (3'0�� Q��� DQWD� H� Q��� VX� WHODLR�� FRQ� FHUQLHUH� FLOLQGULFKH� UHJLVWUDELOL�� 'L� VHULH�� PDQLJOLD� SDVVDQWH� FRQ� FLOLQGUR
DQWLWUDSDQR��VHUUDWXUD�DXWRPDWLFD�FRQ���VFURFFKL��SDUDIUHGGR�D�JKLJOLRWWLQD��6HUUDPHQWL�FHUWLILFDWL�VHFRQGR�OD�1RUPDWLYD�81,�(1������
��
&RPSUHVR� GL�� *LXQ]LRQH� YHUWLFDOH� FRQ� JLXQWR� ������� �� &RQ� QDVWUR� WHUPRHVSDQGHQWH� �� &RQ� FHUQLHUH� FLOLQGULFKH� UHJRODELOL� �� &RORUH
FHUQLHUH�SRUWRQFLQR��$UJHQWR���&RPSUHVR�GL�FRSULILOR�GL�ILQLWXUD�SLDWWR���[����VX���ODWL�LQWHUQL���&RPSUHVR�GL�FRSULILOR�GL�ILQLWXUD�SLDWWR
��[����VX���ODWL�HVWHUQL���PDQLJOLD�FRQ�FKLDYH�DOO
HVWHUQR�FRORUH�DUJHQWR���1����FKLXGLSRUWD�DHUHR���3RUWD�SHGRQDOH�HVWHUQD�SHU�YLD�GL�IXJD
FRSHUWD� GD� �FHUWLILFDWR� GL� FRVWDQ]D� GHOOH� SUHVWD]LRQL�� &HUWLILFDWR� QU�� �����&35������ &6,� 1RUPD�(1� ������ ��� ������ �� $�� �����
VLVWHPD���2EEOLJDWRULR�VX�XVFLWH�GL�VLFXUH]]D���1����PDQLJOLRQL�386+���%$5���)HUPDYHWUR�D�JUDGLQR���&RORUH������ELDQFR��VLPLOH�5$/
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9HWUDJJL��SDUWL�ILVVH������������SKRQH�IJ����DUJRQ�Z�H�����������SKRQH�E�H������IJ���,VRODPHQWR�WHUPLFR�GRSSLR�YHWUR�8J ������:�P�N
��)DWWRUH�VRODUH�**O�Q��������7UDVPLVVLRQH�/XPLQRVD������
,1),662�7,32/2*,$�$����GLP�������[������PP
HXUR��QRYHPLODFLQTXHFHQWRVHWWDQWDVHL���� FDGDXQR ��������

1U����� )RUQLWXUD�H�SRVD�GL�SRUWRQFLQR�GL�LQJUHVVR�D���DQWH�FRQ�DSHUWXUD�D�VSLQJHUH�';��YLVWD�LQWHUQD���UHDOL]]DWR�FRQ�SURILOL�LQ�39&�WLSR�6HULH
$3���� '4*����60$57��PDUFD�',48,*,29$11,��FRQ� WHODL� VDOGDWL� QHJOL� DQJROL�FRQ�VLVWHPD�D� WHUPRIXVLRQH� �8I ����:�P�.���0HVFROH

FRQIRUPL�DOOD�FODVVH�6��&OLPD�6HYHUR�� VHFRQGR�OH�QRUPH�(1�������H�5DO� ��*=�������3URILOL�D���FDPHUH�GHELWDPHQWH� ULQIRU]DWL�FRQ
SURILOL�LQ�DFFLDLR�]LQFDWR��'LPHQVLRQL�7HODLR���;���PP�H�GLPHQVLRQL�DQWD���[���PP��*XDUQL]LRQL�LQ�(3'0��Q���DQWD�H�Q���VX�WHODLR�
FRQ� FHUQLHUH� FLOLQGULFKH� UHJLVWUDELOL�� 'L� VHULH�� PDQLJOLD� SDVVDQWH� FRQ� FLOLQGUR� DQWLWUDSDQR�� VHUUDWXUD� DXWRPDWLFD� FRQ� �� VFURFFKL�
SDUDIUHGGR�D�JKLJOLRWWLQD��6HUUDPHQWL�FHUWLILFDWL�VHFRQGR�OD�1RUPDWLYD�81,�(1���������
&RPSUHVR� GL�� *LXQ]LRQH� YHUWLFDOH� FRQ� JLXQWR� ������� �� &RQ� QDVWUR� WHUPRHVSDQGHQWH� �� &RQ� FHUQLHUH� FLOLQGULFKH� UHJRODELOL� �� &RORUH
FHUQLHUH�SRUWRQFLQR��$UJHQWR���&RPSUHVR�GL�FRSULILOR�GL�ILQLWXUD�SLDWWR���[����VX���ODWL�LQWHUQL���&RPSUHVR�GL�FRSULILOR�GL�ILQLWXUD�SLDWWR
��[����VX���ODWL�HVWHUQL���PDQLJOLD�FRQ�FKLDYH�DOO
HVWHUQR�ILQLWXUD�DJHQWR���1����FKLXGLSRUWD�DHUHL�FRQ�VHTXHQ]LDWRUH�GL�DSHUWXUD���3RUWD
SHGRQDOH�HVWHUQD�SHU�YLD�GL�IXJD�FRSHUWD�GD��FHUWLILFDWR�GL�FRVWDQ]D�GHOOH�SUHVWD]LRQL��&HUWLILFDWR�QU�������&35������&6,�1RUPD�(1
������ ��� ��������$��������VLVWHPD���2EEOLJDWRULR�VX�XVFLWH�GL� VLFXUH]]D� ��1����PDQLJOLRQL�386+���%$5���)HUPDYHWUR�D�JUDGLQR� �
&RORUH������ELDQFR��VLPLOH�5$/��������/DWR�LQIHULRUH��3DUDIUHGGR�D�JKLJOLRWWLQD��+�PDQLJOLD�����PP��GD�VRWWR�DQWD�
3UHVWD]LRQL�VHUUDPHQWR�
3HUPHDELOLWj�DOO¶DULD��&ODVVH���81,�(1��������81,�(1��������7HQXWD�DOO¶DFTXD��7HQXWD�DOO¶DFTXD���$�',1�(1��������5HVLVWHQ]D�DO
YHQWR��&ODVVH�&��81,�(1������� ��81,�(1������� � �� &HUWLILFDWR�QU�� �����&35������&6,��1RUPD�(1������� ��� ��������$�� �����
VLVWHPD����2EEOLJDWRULR�VX�XVFLWH�GL�VLFXUH]]D���$QWLHIIUD]LRQH�81,�(1������3�$���&ULWHUL�GL�VLFXUH]]D�QHOOH�DSSOLFD]LRQL�YHWUDULH�81,
(1� ������ �%�� � �� ,VRODPHQWR� WHUPLFR�8Z� ',1�(1� ,62� ������ �� �� �� �����:�P�N� �� ,VRODPHQWR� DFXVWLFR�(1� ,62� ������� �� G%� ��
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FHUWLILFDWR
9HWUDJJL��SDUWL� ILVVH�H�DSULELOL������������SKRQH�IJ����DUJRQ�Z�H�����������SKRQH�E�H������IJ���,VRODPHQWR�WHUPLFR�GRSSLR�YHWUR�8J 
�����:�P�N���)DWWRUH�VRODUH�**O�Q��������7UDVPLVVLRQH�/XPLQRVD������
,1),662�7,32/2*,$�$�����GLP�������[������PP
HXUR��FLQTXHPLODTXDWWURFHQWRYHQWLRWWR���� FDGDXQR ��������

1U����� )RUQLWXUD�H�SRVD�GL�ILQHVWUD�DG���DQWD�FRQ�ULEDOWD�';�H���VSHFFKLDWXUD�FRQ�DSHUWXUD�D�ZDVLVWDV�UHDOL]]DWR�FRQ�SURYLOL�LQ�39&�WLSR�6HULH
$3���� '4*������PDUFD�',48,*,29$11,��FRQ�WHODL�VDOGDWL�QHJOL�DQJROL�FRQ�VLVWHPD�D�WHUPRIXVLRQH��8I ������0HVFROH�FRQIRUPL�DOOD�&ODVVH

6� �FOLPD� VHYHUR�� VHFRQGR� OH� QRUPH�(1� ��� ���� H�5$/� ��*=������� 3URILOL� D� �� FDPHUH�GHELWDPHQWH� ULQIRU]DWL� FRQ�SURILOL� LQ�DFFLDLR
]LQFDWR�VSHVVRUH��������'LPHQVLRQL�7HODLR���[���PP�H�GLPHQVLRQL�DQWD���[��PP��*XDUQL]LRQL�LQ�73(��Q���VX�DQWD�H�Q���VX�WHODLR��6X
VHUUDPHQWL�PXQLWL�GL�DQWD�H�ULEDOWD��IHUUDPHQWD�GL�VLFXUH]]D�PDUFD�5272��17��FRQ�PLQLPR�Q����SXQWL�GL�FKLXVXUD�$17,6&$662��VX
ILQHVWUH� D� GXH� DQWH� VX� DQWD� VHFRQGDULD� GL� VHULH� PHFFDQLVPR� GL� FKLXVXUD� FRQ� DVWD� D� OHYD�� FRORUH� DUJHQWR� RSDFR�� WUDWWDWD� FRQWUR� OD
FRUURVLRQH�FRQ�WUDWWDPHQWR�GL�VXSHUILFH�RWWLPL]]DWR�FRQ�]LQFDWXUD��FURPDWXUD�H�ULILQLWXUD�FRQ�SRVL]LRQH�GL�ULEDOWD�LQWHUPHGLD��DHUHD]LRQH
IRU]DWD���0DUWHOOLQD�FRQ�PHFFDQLVPR�GL�VLFXUH]]D�WLSR��6(&8567,&.����,�VHUUDPHQWL�VRQR�FHUWLILFDWL�VHFRQGR�OD�1RUPDWLYD�81,�(1
���������
&RPSUHVR�GL��*LXQ]LRQH�YHUWLFDOH�FRQ�JLXQWR�DG�+���&RQ�QDVWUR�WHUPRHVSDQGHQWH���:DVLVWDV�FRQ�FHUQLHUH�VROR�ULEDOWD�SRUWDWD�����.J��
FRQ� IHUUDPQHWD�GL�VLFXUH]]D�5&�� ���&RORUH�FRSUL�FHUQLHUH��$UJHQWR�5����� ��&RPSUHVR�GL�FRSULILOR�GL�ILQLWXUD�SLDWWR���[����VX��� ODWL
LQWHUQL� ��&RPSUHVR�GL�FRSULILOR�GL�ILQLWXUD�SLDWWR���[����VX���ODWL�HVWHUQL� ��0DUWHOOLQD�48$'5$�6HFXU)RUWH�SUHPL�H�JLUD�FRQ�FKLDYH
FHUWLILFDWD�5&���&KLXVXUD�FRQ�PDUWHOOLQD�';�H�6;����+��PDQLJOLD��������PP��GD�VRWWR�DQWD����+��PDQLJOLD��������PP��GD�VRWWR�DQWD��
&RORUH������ELDQFR��VLPLOH�5$/�������
3UHVWD]LRQL�VHUUDPHQWR�
3HUPHDELOLWj�DOO¶DULD��&ODVVH���81,�(1��������81,�(1��������7HQXWD�DOO¶DFTXD��(����',1�(1��������5HVLVWHQ]D�DO�YHQWR��&ODVVH�&�
81,�(1���������81,�(1���������$QWLHIIUD]LRQH�81,�(1������3�$���&ULWHUL�GL�VLFXUH]]D�QHOOH�DSSOLFD]LRQL�YHWUDULH�81,�(1������
�%�����,VRODPHQWR�WHUPLFR�8Z�',1�(1�,62������������������:�P�N���,VRODPHQWR�DFXVWLFR�(1�,62����������G%����FHUWLILFDWR
9HWUDJJL��SDUWL� ILVVH�H�DSULELOL������������SKRQH�IJ����DUJRQ�Z�H�����������SKRQH�E�H������IJ���,VRODPHQWR�WHUPLFR�GRSSLR�YHWUR�8J 
�����:�P�N���)DWWRUH�VRODUH�**O�Q��������7UDVPLVVLRQH�/XPLQRVD������
,1),662�7,32/2*,$�$�����GLP�������[������PP
HXUR��WUHPLODGXHFHQWRVHWWDQWDVHWWH���� FDGDXQR ��������

1U����� )RUQLWXUD�H�SRVD�GL�ILQHVWUD�FRQ�DSHUWXUD�D�ZDVLVWDV�UHDOL]]DWR�FRQ�SURYLOL�LQ�39&�WLSR�6HULH�'4*������PDUFD�',48,*,29$11,��FRQ
$3���� WHODL�VDOGDWL�QHJOL�DQJROL�FRQ�VLVWHPD�D�WHUPRIXVLRQH��8I ������0HVFROH�FRQIRUPL�DOOD�&ODVVH�6��FOLPD�VHYHUR��VHFRQGR�OH�QRUPH�(1���

���� H�5$/� ��*=������� 3URILOL� D� �� FDPHUH� GHELWDPHQWH� ULQIRU]DWL� FRQ� SURILOL� LQ� DFFLDLR� ]LQFDWR� VSHVVRUH� �������'LPHQVLRQL� 7HODLR
��[���PP� H� GLPHQVLRQL� DQWD� ��[��PP�� *XDUQL]LRQL� LQ� 73(�� Q��� VX� DQWD� H� Q��� VX� WHODLR�� 6X� VHUUDPHQWL�PXQLWL� GL� DQWD� H� ULEDOWD�
IHUUDPHQWD� GL� VLFXUH]]D� PDUFD� 5272� �17�� FRQ� PLQLPR� Q�� �� SXQWL� GL� FKLXVXUD� $17,6&$662�� VX� ILQHVWUH� D� GXH� DQWH� VX� DQWD
VHFRQGDULD� GL� VHULH�PHFFDQLVPR� GL� FKLXVXUD� FRQ� DVWD� D� OHYD�� FRORUH� DUJHQWR� RSDFR�� WUDWWDWD� FRQWUR� OD� FRUURVLRQH� FRQ� WUDWWDPHQWR� GL
VXSHUILFH� RWWLPL]]DWR� FRQ� ]LQFDWXUD�� FURPDWXUD� H� ULILQLWXUD� FRQ� SRVL]LRQH� GL� ULEDOWD� LQWHUPHGLD� �DHUHD]LRQH� IRU]DWD���0DUWHOOLQD� FRQ
PHFFDQLVPR�GL�VLFXUH]]D�WLSR��6(&8567,&.����,�VHUUDPHQWL�VRQR�FHUWLILFDWL�VHFRQGR�OD�1RUPDWLYD�81,�(1����������
&RPSUHVR�GL��*LXQ]LRQH�YHUWLFDOH�FRQ�JLXQWR�DG�+���&RQ�QDVWUR�WHUPRHVSDQGHQWH���:DVLVWDV�FRQ�FHUQLHUH�VROR�ULEDOWD�SRUWDWD�����.J��
FRQ� IHUUDPQHWD�GL�VLFXUH]]D�5&�� ���&RORUH�FRSUL�FHUQLHUH��$UJHQWR�5����� ��&RPSUHVR�GL�FRSULILOR�GL�ILQLWXUD�SLDWWR���[����VX��� ODWL
LQWHUQL� ��&RPSUHVR�GL�FRSULILOR�GL�ILQLWXUD�SLDWWR���[����VX���ODWL�HVWHUQL� ��0DUWHOOLQD�48$'5$�6HFXU)RUWH�SUHPL�H�JLUD�FRQ�FKLDYH
FHUWLILFDWD�5&���&KLXVXUD�FRQ�PDUWHOOLQD�';�H�6;����+��PDQLJOLD��������PP��GD�VRWWR�DQWD����&RORUH������ELDQFR��VLPLOH�5$/�������
3UHVWD]LRQL�VHUUDPHQWR�
3HUPHDELOLWj�DOO¶DULD��&ODVVH���81,�(1��������81,�(1��������7HQXWD�DOO¶DFTXD��(����',1�(1��������5HVLVWHQ]D�DO�YHQWR��&ODVVH�&�
81,� (1� ������ �� 81,� (1� ������ � �� &HUWLILFDWR� QU�� �����&35������ &6,�� 1RUPD� (1� ������ ��� ������ �� $�� ������ VLVWHPD� ��
2EEOLJDWRULR�VX�XVFLWH�GL�VLFXUH]]D���$QWLHIIUD]LRQH�81,�(1������3�$���&ULWHUL�GL�VLFXUH]]D�QHOOH�DSSOLFD]LRQL�YHWUDULH�81,�(1������
�%�����,VRODPHQWR�WHUPLFR�8Z�',1�(1�,62������������������:�P�N���,VRODPHQWR�DFXVWLFR�(1�,62����������G%����FHUWLILFDWR
9HWUDJJL��SDUWL� ILVVH�H�DSULELOL������������SKRQH�IJ����DUJRQ�Z�H�����������SKRQH�E�H������IJ���,VRODPHQWR�WHUPLFR�GRSSLR�YHWUR�8J 
�����:�P�N���)DWWRUH�VRODUH�**O�Q��������7UDVPLVVLRQH�/XPLQRVD������
,1),662�7,32/2*,$�$�����GLP�������[������PP
HXUR��GXHPLODRWWDQWDGXH���� FDGDXQR ��������

1U����� )RUQLWXUD�H�SRVD�GL�LQILVVR�DO]DQWH�VFRUUHYROH�DG�XQD�DQWD��UHDOL]]DWR�FRQ�SURYLOL�LQ�39&�WLSR�6HULH�'4*�+67����67$1'$5'��PDUFD
$3���� ',48,*,29$11,��6HUUDPHQWL�FHUWLILFDWL�VHFRQGR�1RUPDWLYD�WHGHVFD�5$/��1RUPDWLYD�IUDQFHVH�&67%�H�1RUPDWLYD�VYL]]HUD�(13$��

UHDOL]]DWL�PHGLDQWH�HVWUXVR�GL�FORUXUR�GL�SROLYLQLOH� �39&��3URGRWWL� VHFRQGR� OD�1RUPD�',1������FRQ�SURILOL�GHOOD�GLWWD�$/83/$67�
'LPHQVLRQL���WHODLR����[��PP��DQWD���[���PP�,VRODPHQWR�WHUPLFR�XI�GHL�SURILOL�SDUL�D������0HVFROH�FRQIRUPL�DOOD�&ODVVH�6��FOLPD
VHYHUR��VHFRQGR�OH�QRUPH�(1��������H�5$/���*=�������3URILOL�RWWHQXWL�DWWUDYHUVR�LO�SURFHVVR�GL�HVWUXVLRQH���SDUWHQGR�GD�PDWHULD�SULPD
LQ�SROYHUH�HVHQWH�GD�&$'0,2��GL�WLSR�DXWRHVWLQJXHQWH�DSSDUWHQHQWL�DOOD�³�&/$66(��´��UHD]LRQH�DO�IXRFR���'RWDWL�GL�Q����JXDUQL]LRQL�LQ
73(��XQD�VXOO¶DQWD�HG�XQD�VXO�WHODLR��FRHVWUXVH�FRQ�L�SURILOL�H�TXLQGL�VDOGDWH�QHJOL�DQJROL�SHU�JDUDQWLUH�FRQWLQXLWD¶�QHOOD�WHQXWD��7HODLR�HG
DQWD� VRQR� VWUXWWXUDWL� FRQ� WUH� FDPHUH� LQWHUQH� GL� LVRODPHQWR� H� VRQR� FRPSUHVL� QHO� JUXSSR�812� GHL� PDWHULDOL� SHU� ILQHVWUH� VHFRQGR� OD
1RUPD�',1�������7XWWL�L�SURILOL�SULQFLSDOL�VRQR�³DUPDWL�´�FRQ�SURILODWL�GL�DFFLDLR�ODPLQDWL�D�IUHGGR��]LQFDWL�H�SUHVVRSLHJDWL��ILVVDWL�FRQ
YLWL�7DOH� ILVVDJJLR� GHYH� HVVHUH� UHDOL]]DWR� FRQ� YLWL� UHJRODUPHQWH� GLVWDQ]LDWH� WUD� ORUR� FRPH� GD� FHUWLILFD]LRQH� LQ�PRGR� GD� JDUDQWLUH� DO
VHUUDPHQWR��XQD�HOHYDWD�UHVLVWHQ]D�PHFFDQLFD���,�VHUUDPHQWL�VRQR�FHUWLILFDWL�VHFRQGR�OD�1RUPDWLYD�81,�(1����������
&RPSUHVR�GL���&RQ�QDVWUR�WHUPRHVSDQGHQWH���&RPSUHVR�GL�FRSULILOR�GL�ILQLWXUD�SLDWWR���[����VX���ODWL�LQWHUQL���&RPSUHVR�GL�FRSULILOR�GL
ILQLWXUD�SLDWWR� ��[����VX� �� ODWL� HVWHUQL� �� )HUPDYHWUR� D� JUDGLQR� �� 6HUUDWXUD�DQWLVROOHYDPHQWR� ��PDQLJOLRQH� TXDGUD�+67� SDVVDQWH� ��+�
PDQLJOLD������PP��GD�VRWWR�DQWD���VRJOLD�GD����PP�SHU�DO]DQWH����PP����&RORUH������ELDQFR��VLPLOH�5$/�������
3UHVWD]LRQL�VHUUDPHQWR�
3HUPHDELOLWj�DOO¶DULD��&ODVVH���81,�(1��������81,�(1��������7HQXWD�DOO¶DFTXD���$�',1�(1��������5HVLVWHQ]D�DO�YHQWR��&ODVVH�&�
81,�(1���������81,�(1����������$QWLHIIUD]LRQH�81,�(1������3�$���&ULWHUL�GL�VLFXUH]]D�QHOOH�DSSOLFD]LRQL�YHWUDULH�81,�(1������
�%�����,VRODPHQWR�WHUPLFR�8Z�',1�(1�,62������������������:�P�N���,VRODPHQWR�DFXVWLFR�(1�,62����������G%����FHUWLILFDWR
9HWUDJJL��SDUWL�ILVVH������������SKRQH�IJ����DUJRQ�Z�H�����������SKRQH�E�H������IJ���,VRODPHQWR�WHUPLFR�GRSSLR�YHWUR�8J ������:�P�N
��)DWWRUH�VRODUH�**O�Q��������7UDVPLVVLRQH�/XPLQRVD������
,1),662�7,32/2*,$�$����GLP�������[������PP
HXUR��TXLQGLFLPLODGXHFHQWRWUHQWDQRYH���� FDGDXQR ���������
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1U����� )RUQLWXUD�H�SRVD�GL�SRUWRQFLQR�GL�LQJUHVVR�D���DQWH�FRQ�DSHUWXUD�D�VSLQJHUH�';��YLVWD�LQWHUQD��H�FRQ�Q�����VSHFFKLDWXUD�ILVVD� ODWHUDOH�
$3���� UHDOL]]DWR� FRQ� SURILOL� LQ� 39&� WLSR� 6HULH�'4*���� 60$57��PDUFD�',48,*,29$11,�� FRQ� WHODL� VDOGDWL� QHJOL� DQJROL� FRQ� VLVWHPD� D

WHUPRIXVLRQH��8I ����:�P�.���0HVFROH�FRQIRUPL�DOOD�FODVVH�6��&OLPD�6HYHUR��VHFRQGR�OH�QRUPH�(1�������H�5DO���*=�������3URILOL
D� �� FDPHUH� GHELWDPHQWH� ULQIRU]DWL� FRQ� SURILOL� LQ� DFFLDLR� ]LQFDWR�� 'LPHQVLRQL� 7HODLR� ��;��� PP� H� GLPHQVLRQL� DQWD� ��[���PP�
*XDUQL]LRQL� LQ� (3'0�� Q��� DQWD� H� Q��� VX� WHODLR�� FRQ� FHUQLHUH� FLOLQGULFKH� UHJLVWUDELOL�� 'L� VHULH�� PDQLJOLD� SDVVDQWH� FRQ� FLOLQGUR
DQWLWUDSDQR�� VHUUDWXUD� DXWRPDWLFD� FRQ� �� VFURFFKL�� SDUDIUHGGR� D� JKLJOLRWWLQD�� 6HUUDPHQWL� FHUWLILFDWL� VHFRQGR� OD� 1RUPDWLYD� 81,� (1
��������
&RPSUHVR� GL�� *LXQ]LRQH� YHUWLFDOH� FRQ� JLXQWR� ������� �� &RQ� QDVWUR� WHUPRHVSDQGHQWH� �� &RQ� FHUQLHUH� FLOLQGULFKH� UHJRODELOL� �� &RORUH
FHUQLHUH�SRUWRQFLQR��$UJHQWR���&RPSUHVR�GL�FRSULILOR�GL�ILQLWXUD�SLDWWR���[����VX���ODWL�LQWHUQL���&RPSUHVR�GL�FRSULILOR�GL�ILQLWXUD�SLDWWR
��[����VX���ODWL�HVWHUQL���PDQLJOLD�FRQ�FKLDYH�DOO
HVWHUQR�ILQLWXUD�DJHQWR���1����FKLXGLSRUWD�DHUHL�FRQ�VHTXHQ]LDWRUH�GL�DSHUWXUD���3RUWD
SHGRQDOH�HVWHUQD�SHU�YLD�GL�IXJD�FRSHUWD�GD��FHUWLILFDWR�GL�FRVWDQ]D�GHOOH�SUHVWD]LRQL��&HUWLILFDWR�QU�������&35������&6,�1RUPD�(1
������ ��� ��������$��������VLVWHPD���2EEOLJDWRULR�VX�XVFLWH�GL� VLFXUH]]D� ��1����PDQLJOLRQL�386+���%$5���)HUPDYHWUR�D�JUDGLQR� �
&RORUH������ELDQFR��VLPLOH�5$/��������/DWR�LQIHULRUH��3DUDIUHGGR�D�JKLJOLRWWLQD��+�PDQLJOLD�����PP��GD�VRWWR�DQWD�
3UHVWD]LRQL�VHUUDPHQWR�
3HUPHDELOLWj�DOO¶DULD��&ODVVH���81,�(1��������81,�(1��������7HQXWD�DOO¶DFTXD��7HQXWD�DOO¶DFTXD���$�',1�(1��������5HVLVWHQ]D�DO
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$3���� UHDOL]]DWR�FRQ�SURYLOL�LQ�39&�WLSR�6HULH�'4*������PDUFD�',48,*,29$11,��FRQ�WHODL�VDOGDWL�QHJOL�DQJROL�FRQ�VLVWHPD�D�WHUPRIXVLRQH

�8I ������ 0HVFROH� FRQIRUPL� DOOD� &ODVVH� 6� �FOLPD� VHYHUR�� VHFRQGR� OH� QRUPH� (1� ��� ���� H� 5$/� �� *=������� 3URILOL� D� �� FDPHUH
GHELWDPHQWH� ULQIRU]DWL� FRQ� SURILOL� LQ� DFFLDLR� ]LQFDWR� VSHVVRUH� ������� 'LPHQVLRQL� 7HODLR� ��[��� PP� H� GLPHQVLRQL� DQWD� ��[��PP�
*XDUQL]LRQL�LQ�73(��Q���VX�DQWD�H�Q���VX�WHODLR��6X�VHUUDPHQWL�PXQLWL�GL�DQWD�H�ULEDOWD��IHUUDPHQWD�GL�VLFXUH]]D�PDUFD�5272��17��FRQ
PLQLPR�Q����SXQWL�GL�FKLXVXUD�$17,6&$662��VX�ILQHVWUH�D�GXH�DQWH�VX�DQWD�VHFRQGDULD�GL� VHULH�PHFFDQLVPR�GL�FKLXVXUD�FRQ�DVWD�D
OHYD��FRORUH�DUJHQWR�RSDFR��WUDWWDWD�FRQWUR�OD�FRUURVLRQH�FRQ� WUDWWDPHQWR�GL� VXSHUILFH�RWWLPL]]DWR�FRQ�]LQFDWXUD��FURPDWXUD�H� ULILQLWXUD
FRQ�SRVL]LRQH�GL�ULEDOWD�LQWHUPHGLD��DHUHD]LRQH�IRU]DWD���0DUWHOOLQD�FRQ�PHFFDQLVPR�GL�VLFXUH]]D�WLSR��6(&8567,&.����,�VHUUDPHQWL
VRQR�FHUWLILFDWL�VHFRQGR�OD�1RUPDWLYD�81,�(1����������
&RPSUHVR�GL��*LXQ]LRQH�YHUWLFDOH�FRQ�JLXQWR�DG�+���&RQ�QDVWUR�WHUPRHVSDQGHQWH���$OODUJDWRUH�D����PP�VXSHULRUH�FRQ�ULQIRU]R���&RORUH
FRSUL�FHUQLHUH��$UJHQWR�5�������&RPSUHVR�GL�FRSULILOR�GL�ILQLWXUD�SLDWWR���[����VX���ODWL�LQWHUQL���&RPSUHVR�GL�FRSULILOR�GL�ILQLWXUD�SLDWWR
��[����VX��� ODWL�HVWHUQL� ��&KLXVXUD�FRQ�PRWRUL]]D]LRQH� �,1&/86$�� ��HVFOXVL�FROOHJDPHQWL�HOHWWULFL� �� � ��+��PDQLJOLD���������PP��GD
VRWWR�DQWD����&RORUH������ELDQFR��VLPLOH�5$/�������
3UHVWD]LRQL�VHUUDPHQWR�
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1XP�2UG� XQLWj 3�5�(�=�=�2
7$5,))$ '�(�6�&�5�,�=�,�2�1�(���'�(�/�/
�$�5�7�,�&�2�/�2 GL 81,7$5,2PLVXUD

3HUPHDELOLWj�DOO¶DULD��&ODVVH���81,�(1��������81,�(1��������7HQXWD�DOO¶DFTXD��(����',1�(1��������5HVLVWHQ]D�DO�YHQWR��&ODVVH�&�
81,� (1� ������ �� 81,� (1� ������ � �� &HUWLILFDWR� QU�� �����&35������ &6,�� 1RUPD� (1� ������ ��� ������ �� $�� ������ VLVWHPD� ��
2EEOLJDWRULR�VX�XVFLWH�GL�VLFXUH]]D���$QWLHIIUD]LRQH�81,�(1������3�$���&ULWHUL�GL�VLFXUH]]D�QHOOH�DSSOLFD]LRQL�YHWUDULH�81,�(1������
�%�����,VRODPHQWR�WHUPLFR�8Z�',1�(1�,62������������������:�P�N���,VRODPHQWR�DFXVWLFR�(1�,62����������G%����FHUWLILFDWR
9HWUDJJL��SDUWL� ILVVH�H�DSULELOL������������SKRQH�IJ����DUJRQ�Z�H�����������SKRQH�E�H������IJ���,VRODPHQWR�WHUPLFR�GRSSLR�YHWUR�8J 
�����:�P�N���)DWWRUH�VRODUH�**O�Q��������7UDVPLVVLRQH�/XPLQRVD������
,1),662�7,32/2*,$�$����D���GLP�������[�����PP
HXUR��PLOOHVHWWHFHQWRRWWDQWDXQR���� FDGDXQR ��������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SRUWD�LQWHUQD�PDUFD�1292)(50��PRG��.RUD�%DVLF�GLP��/1�����
�����PP��)0����������PP��
$3���� ��$QWD�FRVWLWXLWD�GD�GXH�IRJOL�GL�ODPLHUD������]LQFDWD�H�SUHYHUQLFLDWD�5DO�JRIIUDWR��/DPLHUH�VFDWRODWH�H�ERUGDWH�ORQJLWXGLQDOPHQWH�GD�XQ

SURILOR�LQ�DOOXPLQLR�DQRGL]]DWR�DUJHQWR����&RLEHQWH�LQWHUQR�LQ�FDUWRQH�DOYHRODUH�D�FHOOXOD�VWUHWWD�FRVWLWXLVFH�XQ�XQLFR�EORFFR�PRQROLWLFR
FRQ�OH�ODPLHUH�HVWHUQH�PHGLDQWH�LQFROODJJLR�D�FDOGR�GL�FROOH�SROLXUHWDQLFKH�
��)LQLWXUD�VXSHUILFLDOH�FRQ�SROYHUH�HSRVVLSROLHVWHUH�5$/��JRIIUDWR��D�VFHOWD�'�/��IUD�����������������������������������������
�� 6LVWHPD� WHODLR� DQJRODUH�� FRPSRVWR� GD� WHODLR� LQ� DOOXPLQLR� 5$/� �JRIIUDWR� PHGHVLPR� 5$/� GHOO
DQWD��� )LVVDJJLR� FRQ� WDVVHOOL� R� YLWL
DXWRILOHWWDQWL�
��,PERWWH�GL�ULYHVWLPHQWR�LQ�DOOXPLQLR�5$/��JRIIUDWR��PHGLVLPR�5$/�GHOO
DQWD���FRQ�WDJOLR�D�����SHU�PXUL�FRQ�VSHVVRUH���������PP�
��$FFHVVRUL�GL�VHULH��FHUQLHUH�LQ�DOOXPLQLR�DQRGL]]DWR�DUJHQWR�FRQ�ERFFROD�LQ�Q\ORQ�DXWROXEULILFDQWH�H�SHUQR�LQ�DFFLDLR��UHJRODELOL�VX�GXH
DVVL�FDUWHVLDQL��&RSSLD�GL�PDQLJOLH�FRQ�URVHWWD�LQ�DOOXPLQLR�DQRGL]]DWR��VHUUDWXUD�FRQ�VFURFFR�H�FDWHQDFFLR��FLOLQGUR�<DOH�FRQ�WUH�FKLDYL�
JXDUQL]LRQH�GL�EDWWXWD�SHULPHWUDOH�LQ�JRPPD�QHRSUHQLFD�SUHPRQWDWD�
��1RWWROLQR�SHU�:&�LQ�DOOXPLQLR�FRQ�VHJQDODWRUH�/LEHUR�2FFXSDWR��RYH�SUHYLVWR��
��$SHUWXUD��D�EDWWHQWH�G[���V[
HXUR��VHLFHQWRGLFLDVVHWWH���� FDGDXQR ������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SRUWD�LQWHUQD�PDUFD�1292)(50��PRG��.RUD�%DVLF�GLP��/1�����
�����PP��)0�����
�����PP��
$3���� ��$QWD�FRVWLWXLWD�GD�GXH�IRJOL�GL�ODPLHUD������]LQFDWD�H�SUHYHUQLFLDWD�5DO�JRIIUDWR��/DPLHUH�VFDWRODWH�H�ERUGDWH�ORQJLWXGLQDOPHQWH�GD�XQ

SURILOR�LQ�DOOXPLQLR�DQRGL]]DWR�DUJHQWR����&RLEHQWH�LQWHUQR�LQ�FDUWRQH�DOYHRODUH�D�FHOOXOD�VWUHWWD�FRVWLWXLVFH�XQ�XQLFR�EORFFR�PRQROLWLFR
FRQ�OH�ODPLHUH�HVWHUQH�PHGLDQWH�LQFROODJJLR�D�FDOGR�GL�FROOH�SROLXUHWDQLFKH�
��)LQLWXUD�VXSHUILFLDOH�FRQ�SROYHUH�HSRVVLSROLHVWHUH�5$/��JRIIUDWR��D�VFHOWD�'�/��IUD�����������������������������������������
�� 6LVWHPD� WHODLR� DQJRODUH�� FRPSRVWR� GD� WHODLR� LQ� DOOXPLQLR� 5$/� �JRIIUDWR� PHGHVLPR� 5$/� GHOO
DQWD��)LVVDJJLR� FRQ� WDVVHOOL� R� YLWL
DXWRILOHWWDQWL�
��,PERWWH�GL�ULYHVWLPHQWR�LQ�DOOXPLQLR�5$/��JRIIUDWR��PHGLVLPR�5$/�GHOO
DQWD���FRQ�WDJOLR�D�����SHU�PXUL�FRQ�VSHVVRUH���������PP�
��$FFHVVRUL�GL�VHULH��FHUQLHUH�LQ�DOOXPLQLR�DQRGL]]DWR�DUJHQWR�FRQ�ERFFROD�LQ�Q\ORQ�DXWROXEULILFDQWH�H�SHUQR�LQ�DFFLDLR��UHJRODELOL�VX�GXH
DVVL�FDUWHVLDQL��&RSSLD�GL�PDQLJOLH�FRQ�URVHWWD�LQ�DOOXPLQLR�DQRGL]]DWR��VHUUDWXUD�FRQ�VFURFFR�H�FDWHQDFFLR��FLOLQGUR�<DOH�FRQ�WUH�FKLDYL�
JXDUQL]LRQH�GL�EDWWXWD�SHULPHWUDOH�LQ�JRPPD�QHRSUHQLFD�SUHPRQWDWD�
��1RWWROLQR�SHU�:&�LQ�DOOXPLQLR�FRQ�VHJQDODWRUH�/LEHUR�2FFXSDWR��RYH�SUHYLVWR��
��$SHUWXUD��D�EDWWHQWH�G[���V[
HXUR��VHLFHQWRTXDUDQWDRWWR���� FDGDXQR ������

1U����� )RUQLWXUD�H�SRVD� LQ�RSHUD�GL�SRUWD� LQWHUQD�D�GXH�DQWH� �PDUFD�1292)(50��PRG��.RUD�%DVLF�GLP��/1� �����
�����PP��)0�����
$3���� ����������
�����PP���

��$QWD�FRVWLWXLWD�GD�GXH�IRJOL�GL�ODPLHUD������]LQFDWD�H�SUHYHUQLFLDWD�5DO�JRIIUDWR��/DPLHUH�VFDWRODWH�H�ERUGDWH�ORQJLWXGLQDOPHQWH�GD�XQ
SURILOR�LQ�DOOXPLQLR�DQRGL]]DWR�DUJHQWR����&RLEHQWH�LQWHUQR�LQ�FDUWRQH�DOYHRODUH�D�FHOOXOD�VWUHWWD�FRVWLWXLVFH�XQ�XQLFR�EORFFR�PRQROLWLFR
FRQ�OH�ODPLHUH�HVWHUQH�PHGLDQWH�LQFROODJJLR�D�FDOGR�GL�FROOH�SROLXUHWDQLFKH�
��)LQLWXUD�VXSHUILFLDOH�FRQ�SROYHUH�HSRVVLSROLHVWHUH�5$/��JRIIUDWR��D�VFHOWD�'�/��IUD�����������������������������������������
�� 6LVWHPD� WHODLR� DQJRODUH�� FRPSRVWR� GD� WHODLR� LQ� DOOXPLQLR� 5$/� �JRIIUDWR� PHGHVLPR� 5$/� GHOO
DQWD��� )LVVDJJLR� FRQ� WDVVHOOL� R� YLWL
DXWRILOHWWDQWL�
��,PERWWH�GL�ULYHVWLPHQWR�LQ�DOOXPLQLR�5$/��JRIIUDWR��PHGLVLPR�5$/�GHOO
DQWD���FRQ�WDJOLR�D�����SHU�PXUL�FRQ�VSHVVRUH���������PP�
��$FFHVVRUL�GL�VHULH��FHUQLHUH�LQ�DOOXPLQLR�DQRGL]]DWR�DUJHQWR�FRQ�ERFFROD�LQ�Q\ORQ�DXWROXEULILFDQWH�H�SHUQR�LQ�DFFLDLR��UHJRODELOL�VX�GXH
DVVL�FDUWHVLDQL��&RSSLD�GL�PDQLJOLH�FRQ�URVHWWD�LQ�DOOXPLQLR�DQRGL]]DWR��VHUUDWXUD�FRQ�VFURFFR�H�FDWHQDFFLR��FLOLQGUR�<DOH�FRQ�WUH�FKLDYL�
JXDUQL]LRQH�GL�EDWWXWD�SHULPHWUDOH�LQ�JRPPD�QHRSUHQLFD�SUHPRQWDWD�
��$SHUWXUD��D�EDWWHQWH�G[���V[
HXUR��PLOOHXQGLFL���� FDGDXQR ��������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GLVLVWHPD�GL�SDYLPHQWD]LRQH�JDOOHJJLDQWH�LQ�OHJQR�FRPSRVLWR�:3&��WLSR�*$5�'(.���FRQ�SURILOR�VFDQDODWR�D
$3���� VH]LRQH�DOYHRODUH�H�OXQJKH]]D�YDUHLDELOH��ILQLWXUD�FRQ�XQ�ODWR�PLOOHULJKH�H�XQR�OLVFLR�VSD]]RODWR��ODUJKH]]D�GRJD�����PP��VSHVVRUH���

PP��SHVR������.J�PHWUR�OLQHDUH��'RJKH�������0DGH�LQ�,WDO\�UHDOL]]DWH�PHGLDQWH�HVWUXVLRQH�FRQ�FRPSRXQG�FRPSRVLWR�D�EDVHGL�UHVLQH
SODVWLFKH� ������PLVFHODWR�FRQ� IDULQD�GL� OHJQR� ������ H�DGGLWLYL�H�FRORUDQWL� ������ UHD]LRQH�DO� IXRFR�FODVVH����&RVWLWXLWR�GD�PDWHULDOH
ULFLFODWR�� FHUWLILFD]LRQH�)6&� H�FRQIRUPH�DL� UHTXLVLWL� &$0��&RPSUHVR� VLVWHPD�FRPSOHWR�GL�PDJDWHOOL� GL�DSSRJJLR� LQ�SURILOL�GL� IHUUR
]LQFDWR�GLP����
��
����VS���FRPSUHVR�GL�FOLSV�SHU�LO�ILVVDJJLR�VHQ]D�YLWL�D�YLVWD�GHOOH�WDYROH�VWHVVH�FRQ�IXJKH�GL�ODUJKH]]D�D�VFHOWD�GL���R
��PP��&RORUH�D�VFHOWD�GHOOD�'/�WUD�TXHOOL�GLVSRQLELOL�D�FDWDORJR��&RPSUHVR�GL�WUDWWDPHQWR�SURWHWWLYR�LGURUHSHOOHQWH�
HXUR��FHQWRFLQTXDQWDWUH���� P� ������

1U����� )RUQLWXUD�H�SRVD� LQ�RSHUD�GL�SURILOR�DQJRODUH�SHU�FKLXVXUD�SHULPHWUDOH�GL�SDYLPHQWD]LRQH�JDOOHJJLDQWH�LQ�OHJQR�FRPSRVLWR�:3&�� WLSR
$3���� *$5�'(.���GLP����[���VS����PP��VSD]]RODWR��FRORUH�EHLJH���&RPSUHVR�GL�WUDWWDPHQWR�SURWHWWLYR�LGURUHSHOOHQWH�

HXUR��YHQWLFLQTXH���� PO �����

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�HOHPHQWL�IUDQJLVROH�LQ�:3&�D�VH]LRQH�DOYHURODUH����[���PP��WXWWL�L�ODWL�OLVFL���SHVR�����.J�P��&RQ�FDYH
$3���� LQWHUQH�SHU�DUPDWXUD�FRQ�SURILOL�LQ�DOOXPLQLR�R�IHUUR�]LQFDWR�VH]LRQH���[���PP��FRPSUHVR�GL�SURILOR�GL�ULQIRU]R� LQ�SURILOL�GL�DFFLDLR

]LQFDWR���[��[����PP�HG�HOHPHQWL�GL�ILVVDJJLR�LQ�SURILODWL�]LQFDWL�D�/��GLP����[��[��PP��FRPSUHVR�ERFFROH��YLWHULD�H�RJQL�DOWUR�RQHUH
SHU�GDUH�O
RSHUH�HVHJXLWD�D�UHJROD�G
DUWH�
HXUR��TXDUDQWDQRYH���� PO �����

1U����� )RUQLWXUD�H�SRVD�GL� WUDWWDPHQWR� LJQLIXJR� WLSR�$,7+21�� 39��� � ��&LFOR� WUDVSDUHQWH�DOO¶$FTXD�ELFRPSRQHQWH� ,JQLIXJR��RPRORJDWD� LQ
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7$5,))$ '�(�6�&�5�,�=�,�2�1�(���'�(�/�/
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$3���� &ODVVH���GL�5HD]LRQH�DO
)XRFR�GDO�0LQLVWHUR�GHOO
,QWHUQR��2PRORJD]LRQH�Q��9$����39,��������H�&ODVVH�%�V��G���5HD]LRQH�DO�)XRFR�HXURSHD��(7$����������
(1� ��������������� FRPSUHVR� FLFOR� GL� ILQLWXUD� WRS�FRDW� $,7+21� )�� YHUQLFH� GL� ILQLWXUD� PRQRFRPSRQHQWH� DG� HIIHWWR� FHUD� QRQ
LQILDPPDELOH��6LVWHPD�GL�DSSOLFD]LRQH�SHU�RWWHQHUH�OD�&ODVVH�%�V��G�� UHD]LRQH� OD�)XRFR��3UHSDUD]LRQH�GHO� VXSSRUWR� OLJQHR��3XOLUH� OD
VXSHUILFLH�H�FDUWHJJLDUH�FRQ�FDUWD�DEUDVLYH�JUDQD������������1HO�FDVR�GL�VRYUDSSOLFD]LRQH�YHULILFDUH�VHPSUH�OR�VWDWR�GHO�YHFFKLR�ILOP�GL
YHUQLFH�H�OD�VXD�FRPSDWLELOLWDҒ ��HYHQWXDOPHQWH�DVSRUWDUH�FRPSOHWDPHQWH�OH�YHFFKLH�SHOOLFROH�SUHVHQWL��0RGDOLWDҒ �GL�DSSOLFD]LRQH��5XOOR
PDQXDOH��SHQQHOOR�H�VSUX]]R�
$SSOLFD]LRQH�GHL�SURGRWWL��3HU�GHVWLQD]LRQH�G¶XVR�D�SDUHWH�VRIILWWR��$SSOLFDUH�XQD�PDQR�GL�IRQGR�$+,721�39���FRQ�JUDPPDWXUD�QRQ
LQIHULRUH�D�GL�����J�PT��/DVFLDU�HVVLFFDUH�DOPHQR���JLRUQL��$SSOLFDUH�XQD�PDQR�GL�ILQLWXUD�$+,721�)���FRQ�JUDPPDWXUH�GL����J�PT�
HXUR��YHQWLFLQTXH���� P� �����

1U����� 5HDOL]]D]LRQH�GL�FRUGROR�GL�GHOLPLWD]LRQH�LQ�ODPLHUD�GL�DFFLDLR�]LQFDWR��6H]LRQH��FRVWLWXLWD�GD�ODPD�GL�VSHVVRUH����PP��DOWH]]D�PLQLPD
$3���� ����PP��ILVVDWD�PHGLDQWH�VDOGDWXUD�DG�XQ�SLDWWR�DVRODWR�FROOHJDWR�DG�XQ�WLUDIRQGR�GL�DQFRUDTJJLR�]LQFDWR�GL�GLDP��PLQ�����PP�DG�XQ

LQWHUYDOOR�PHGLR�GL�����FP�� ,O�SLDWWR�H� OD� ODPD�FRQWLQXD��FRPXQTXH�FDODQGUDWD�VHFRQGR�L� WUDFFLDWL�GL�SURJHWWR��VDUDQQR�GL�DFFLDLR�GHO
WLSR�&RU�7HQ�VDOGDELOH�� LO� WLUDIRQGR�VDUj� ILVVDWR�FRQ� GRSSLR� GDGR� GL� EXOORQDWXUD� DO�SLDWWR�DVRODWR�SHU�RWWHQHUH� XQD� UHJRODELOLWj� VLD� LQ
YHUWLFDOH
FKH�LQ�RUL]]RQWDOH��SHUSHQGLFRODUPHQWH�DOOR�VYLOXSSR�GHOOD�ODPD��,O�WLUDIRQGR�YHUUj�ILVVDWR�DO�WHUUHQR�PHGLDQWH�FDURWDWXUD��DVSRUWD]LRQH
GHOOR�VWHVVR�HG� LQJKLVDJJLR�GL�XQD�ERLDFFD�R�PDOWD�FHPHQWH]LD�GL�DGHJXDWH�FDUDWWHULVWLFKH�TXDOLWDWLYH�GL�SURWH]LRQH�H� ILVVDJJLR�SHU� LO
WLUDIRQGR�VWHVVR��SHU�XQD�SURIRQGLWj�GL�FLUFD����FP��PLQLPR�� ,QWHUYHQWR�FRPSUHQVLYR�GHOOD� IRUPD]LRQH�GHL�JLXQWL�HG�LO�ORUR�DGHJXDWR
GLPHQVLRQDPHQWR�XQ�WDJOLR�RJQL����P�FLUFD�GL� VSHVVRUH���FP��PLQLPR��SHU�FRPSHQVDUH� L�IHQRPHQL�GL�QDWXUD�WHUPLFD�H�FRQVHQWLUH� OD
GLODWD]LRQH�GHO�SURILOR�VHQ]D�DOWHUDUH�LO�WUDFFLDWR�GL�SURJHWWR�
HXUR��FLQTXDQWDVHL���� PO �����

1U����� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FRQWURVRIILWWR� HVWHUQR� LQ� SDQQHOOL� LQ� PXOWLVWUDWR� GL� SLQR�� IRUQLWXUD� H� SRVD� LQ� RSHUD� GL� ULYHVWLPHQWR� ��
$3���� FRPSRVWR�GD�SDQQHOOL�DFFRVWDWL�LQ�PXOWLVWUDWR�GL�3LQR��WLSR�3$&,),&�3,1(�$&��VSHVV�����PP��SULPD�VFHOWD��VHQ]D�LPSHUIHUIH]LRQL�VXL

ERUGL� HG� LQ� VSHVVRUH�� WDJOLDWL� VX�PLVXUD�� LQGLFDWLYDPHQWH� ���[����+�� FP�� SUHIRUDWL� SHU� O¶DYYLWDWXUD� VX� VWUXWWXUD�PHWDOOLFD�� VSHVVRUH
PLQLPR�ILQLWR����PP��ILQLWXUD�LPSUHJQDQWH�DOO
DFTXD��YLWL�D�YLVWD�LQ�DFFLDLR�LQR[�FRQ�SDVVR�GD�FRQFRUGDUH�FRQ�OD�'/��IDVFLD�LQ�QHRSUHQH
WUD� L�SDQQHOOL�� GD� SRUVL� WUD� SDQQHOOR� H� VRWWR�VWUXWWXUD� GL� ILVVDJJLR�� DO� ILQH� GL�JDUDQWLUH� OD� FRQWLQXLWj� GHOOD� IXJD� SHULPHWUDOH��&RPH� GD
GLVHJQR� GL� SURJHWWR�� IXJD� PDVVLPD� WUDL� SDQQHOOL� PP���� &RPSUHVR� VRWWRVWUXWWUXWWXUD� PHWDOOLFD�� LQ� SURILODWL� GL� OHJD� GL� DOOXPLQLR� H�R
FDUSHQWHULD�� GD� SRUVL� LQ� RSHUD� PHGLDQWH� ILVVDJJLR� DOOD� ODPLHUD� JUDFDWD� GL� FRSHUWXUD�� 6L� FRQVLGHUDQR� LQFOXVH� OH� ODYRUD]LRQL� XWLOL
DOO¶LQVHULPHQWR� GL� IRURPHWULH� SHU� SDVVDJJL� LPSLDQWL�� LPERWWL� SHU� LQFDVVL�� WDSSL� SHU� OH� VFDWROH� GL� GHULYD]LRQH�� H� TXDQWR� ILQDOL]]DWR� D
UHDOL]]DUH�OD�VXSHUILFLH�FRPSOHVVLYD�GHO�FRQWURRIILWWR��SHUIHWWDPHQWHILQLWD�D�UHJROD�G¶DUWH�
HXUR��FHQWRWUHQWDXQR���� P� ������

1U����� 3RUWD�LQWHUQD�LQ�OHJQR�FRQ�DQWD�PRELOH�WDPEXUDWD�H�FRQ�ERUGL�LPSLDOOLFFLDWL��FRPSOHWD�GL�WHODLR�PDHVWUR�LQ�OLVWHOODUH�LPSLDOODFFLDWR�GHOOR
$3���� VSHVVRUH�GL������PP��FRSULILOL�DG�LQFDVWUR�LQ�PXOWLVWUDWR�H�WXWWD�OD�IHUUDPHQWD�QHFHVVDULD�SHU�LO�ILVVDJJLR��PRYLPHQWR�H�FKLXVXUD��GHOOH

GLPHQVLRQ�GL�����[����FP��FRQ�DQWD�DG�DSHUWXUD�VFRUUHYROH� IXRUL�PXUR��FLHFD� OLVFLD�� FRPSOHWD�GL�JXLGD�HVWHUQD� WLSR�NREOH]�6\VWHP
��������H�SURILOR�LQ�DFFLDLR�GL�VRVWHJQR�)LQLWXUD�FRQ� WUDWWDPHQWR�D� VPDOWR�DOO
DFTXD�ODYDELOH��WUDVSDUHQWH�H�DWRVVLFR��VHQ]D�VHUUDWXUD�D
FKLDYH�H�VHQ]D�LQILVVR�GL�EDWWXWD��%ORFFR�LQ�SRVL]LRQH�GL�FKLXVXUD�D���FP����3RUWD�LQWHUQD�E�
HXUR��PLOOHGXHFHQWRYHQWLQRYH���� FDGDXQR ��������

1U����� 3RUWD�LQWHUQD�LQ�OHJQR�FRQ�DQWD�PRELOH�WDPEXUDWD�H�FRQ�ERUGL�LPSLDOOLFFLDWL��FRPSOHWD�GL�WHODLR�PDHVWUR�LQ�OLVWHOODUH�LPSLDOODFFLDWR�GHOOR
$3���� VSHVVRUH�GL������PP��FRSULILOL�DG�LQFDVWUR�LQ�PXOWLVWUDWR�H�WXWWD�OD�IHUUDPHQWD�QHFHVVDULD�SHU�LO�ILVVDJJLR��PRYLPHQWR�H�FKLXVXUD��GHOOH

GLPHQVLRQ�GL�����[����FP��FRQ�DQWD�DG�DSHUWXUD�VFRUUHYROH� IXRUL�PXUR��FLHFD� OLVFLD�� FRPSOHWD�GL�JXLGD�HVWHUQD� WLSR�NREOH]�6\VWHP
��������H�SURILOR�LQ�DFFLDLR�GL�VRVWHJQR�)LQLWXUD�FRQ� WUDWWDPHQWR�D� VPDOWR�DOO
DFTXD�ODYDELOH��WUDVSDUHQWH�H�DWRVVLFR��VHQ]D�VHUUDWXUD�D
FKLDYH�H�VHQ]D�LQILVVR�GL�EDWWXWD��%ORFFR�LQ�SRVL]LRQH�GL�FKLXVXUD�D���FP�H�DVWD�GL�PDQRYUD�DPER�L�ODWL�LQ�OHJQR�PHGHVLPD�ILQLWXUD�GLP�
����[���FP���3RUWD�LQWHUQD�E�
HXUR��PLOOHFLQTXHFHQWRFLQTXDQWD���� FDGDXQR ��������

1U����� 3RUWD�LQWHUQD�LQ�OHJQR�FRQ�DQWD�PRELOH�WDPEXUDWD�H�FRQ�ERUGL�LPSLDOOLFFLDWL��FRPSOHWD�GL�WHODLR�PDHVWUR�LQ�OLVWHOODUH�LPSLDOODFFLDWR�GHOOR
$3���� VSHVVRUH�GL������PP��FRSULILOL�DG�LQFDVWUR�LQ�PXOWLVWUDWR�H�WXWWD�OD�IHUUDPHQWD�QHFHVVDULD�SHU�LO�ILVVDJJLR��PRYLPHQWR�H�FKLXVXUD��GHOOH

GLPHQVLRQ�GL�����[�����FP��FRQ�DQWD�DG�DSHUWXUD�VFRUUHYROH� IXRUL�PXUR��FLHFD� OLVFLD��FRPSOHWD�GL�JXLGD�HVWHUQD� WLSR�NREOH]�6\VWHP
��������H�SURILOR�LQ�DFFLDLR�GL�VRVWHJQR�)LQLWXUD�FRQ� WUDWWDPHQWR�D� VPDOWR�DOO
DFTXD�ODYDELOH��WUDVSDUHQWH�H�DWRVVLFR��VHQ]D�VHUUDWXUD�D
FKLDYH�H�VHQ]D�LQILVVR�GL�EDWWXWD��%ORFFR�LQ�SRVL]LRQH�GL�FKLXVXUD�D���FP�H�DVWD�GL�PDQRYUD�DPER�L�ODWL�LQ�OHJQR�PHGHVLPD�ILQLWXUD�GLP�
����[���FP����3RUWD�LQWHUQD�E�
HXUR��PLOOHQRYHFHQWRFLQTXH���� FDGDXQR ��������

1U����� 3RUWD�LQWHUQD�LQ�OHJQR�FRQ�DQWD�PRELOH�WDPEXUDWD�H�FRQ�ERUGL�LPSLDOOLFFLDWL��FRPSOHWD�GL�WHODLR�PDHVWUR�LQ�OLVWHOODUH�LPSLDOODFFLDWR�GHOOR
$3���� VSHVVRUH�GL������PP��FRSULILOL�DG�LQFDVWUR�LQ�PXOWLVWUDWR�H�WXWWD�OD�IHUUDPHQWD�QHFHVVDULD�SHU�LO�ILVVDJJLR��PRYLPHQWR�H�FKLXVXUD��GHOOH

GLPHQVLRQ�GL�����[����FP��FRQ�DQWD�DG�DSHUWXUD�VFRUUHYROH� IXRUL�PXUR��FLHFD� OLVFLD�� FRPSOHWD�GL�JXLGD�HVWHUQD� WLSR�NREOH]�6\VWHP
��������H�SURILOR�LQ�DFFLDLR�GL�VRVWHJQR�)LQLWXUD�FRQ� WUDWWDPHQWR�D� VPDOWR�DOO
DFTXD�ODYDELOH��WUDVSDUHQWH�H�DWRVVLFR��VHQ]D�VHUUDWXUD�D
FKLDYH�H�VHQ]D�LQILVVR�GL�EDWWXWD��%ORFFR�LQ�SRVL]LRQH�GL�FKLXVXUD�D���FP�H�DVWD�GL�PDQRYUD�DPER�L�ODWL�LQ�OHJQR�PHGHVLPD�ILQLWXUD�GLP�
����[���FP��,VRODPHQWR�DFXVWLFR�(1�,62����������G%����FHUWLILFDWR���SRUWD�LQWHUQD�E�
HXUR��GXHPLODGXHFHQWRQRYDQWDTXDWWUR���� FDGDXQR ��������

1U����� 3RUWD�LQWHUQD�LQ�OHJQR�FRQ�DQWD�PRELOH�WDPEXUDWD�H�FRQ�ERUGL�LPSLDOOLFFLDWL��FRPSOHWD�GL�WHODLR�PDHVWUR�LQ�OLVWHOODUH�LPSLDOODFFLDWR�GHOOR
$3���� VSHVVRUH�GL������PP��FRSULILOL�DG�LQFDVWUR�LQ�PXOWLVWUDWR�H�WXWWD�OD�IHUUDPHQWD�QHFHVVDULD�SHU�LO�ILVVDJJLR��PRYLPHQWR�H�FKLXVXUD��GHOOH

GLPHQVLRQ�GL�����[����FP��FRQ�DQWD�DG�DSHUWXUD�D�ELOLFR��FLHFD�OLVFLD��FRPSOHWD��FRQ�DSHUWXUD�YHUVR�O
LQWHUQR��FKLXGLSRUWD�D�SDYLPHQWR�D
SRWHQ]D� UHJRODELOH�FRQ� IUHQR�PHFFDQLFR��GLWWD�0$%�PRG�� ������ VHQ]D� VHUUDWXUD�� VHQ]D� EDWWXWD�� DOWH]]D�GD� WHUUD��FP��FRORUH� ELDQFR
WUDWWDWR�FRQ�VPDOWR�DOO
DFTXD�ODYDELOH��WUDVSDUHQWH�H�DWRVVLFR�H�DVWD�GL�PDQRYUD�DPER�L�ODWL�LQ�OHJQR�PHGHVLPD�ILQLWXUD�GLP������[���FP�
,VRODPHQWR�DFXVWLFR�(1�,62����������G%����FHUWLILFDWR���SRUWD�LQWHUQD�E�
HXUR��GXHPLODFHQWRQRYDQWDRWWR���� FDGDXQR ��������

1U����� )RUQLWXUD�H�SRVD� LQ�RSHUD�GL�]HUELQR� WHFQLFR�FRQ�SURILOL� LQ�DOOXPLQLR�VS������PP�FLUFD�� VXSHUILFLH� LQ� VROD�JRPPD�K��PP����(3'0
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$3���� DQWLVFLYROR�5���',1���������GLVWDQ]D�GHL�SURILOL�PP����FRPSUHVR�WHODLR�LQ�DOOXPLQLR���[��[��PP��VX�PLVXUD��WLSR�*5,',521�PRG�
723�&/($1�75(1'��FODVVH�GL�UHD]LRQH�DO�IXRFR�%IO�V���VHFRQGR�QRUPD�(1���������
HXUR��VHLFHQWRWUH���� P� ������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�VLVWHPD�SHU�WHQGH�D�UXOOR�FRQ�FRPDQGR�D�PRWRUH���LQFOXVR���WLSR�02'(/=,3����PDUFD�02'(/�6<67(0
$3���� SHU� DSSOLFD]LRQH� HVWHUQD� �� FRPSUHVR� GL� � FDVVRQHWWR� TXDGUR� H� JXLGH� ]LS� DXWRSRUWDQWL�� &DVVRQHWWR� LQ� DOOXPLQLR� HVWUXVR� GL� VH]LRQH

UHWWDQJRODUH���[���PP��5XOOR�GL�DYYROJLPHQWR�LQ�OHJD�GL�DOOXPLQLR�FRQ�RJLYD�GL�RSSRUWXQR�GLDPHWUR�LQ�IXQ]LRQH�GHOOD�ODUJKH]]D�GHOOD
WHQGD��*XLGH� LQ� DOOXPLQLR� HVWUXVR� ��[���PP���%DO]D�� 7HUPLQDOH� LQ�DOOXPLQLR� HVWUXVR���[���PP��FRQ�VSD]]ROLQR�H� WDSSL� ODWHUDOL� LQ
PDWHULDOH�SODVWLFR��7XWWL�JOL�DFFHVVRUL�SODVWLFL�VRQR�LQ�PDWHULDOL�VSHFLDOL�WUDWWDWL�DQWL�89��0RWRUH����9���+]��FRQ�ILQHFRUVD�UHJRODELOH�
FDYR�GL�DOLPHQWD]LRQH�SDUL�D�����P��$WWDFFR�ODWHUDOH�
&RPSUHVR�WHVVXWR�WLSR�23$7(;�PDUFD�7(;287�RVFXUDQWH���JUDPPDWXUD�H�FRORUH�D�VFHOWD�GHOOD�'�/�����'D�LQVWDOODUH�DG�RVFXUDPHQWR
LQILVVL�D�:DVLVWDV�WLSR�$����GLP�������[�����PP�
HXUR��GRGLFLPLODVHLFHQWRYHQWLVHWWH���� D�FRUSR ���������

1U����� )RUQLXWXUD�H�SRVD�GL�VLVWHPD�SHU�WHQGH�D� UXOOR�FRQ�FRPDQGR�D�PRWRUH� �LQFOXVR���FDVVRQHWWR�TXDGUR�H�JXLGH�LQ�FDYR��WLSR�06�����*7
$3���� PDUFD�02'(/�6<6<7(0���&RPSUHVR�GL�FDVVRQHWWR�LQ�DOOXPLQLR�HVWUXVR�GL�VH]LRQH�TXDGUD����[����PP��5XOOR�GL�DYYROJLPHQWR�LQ

OHJD� GL� DOOXPLQLR� FRQ� RJLYD� GL� RSSRUWXQR� GLDPHWUR� LQ� IXQ]LRQH� GHOOD� ODUJKH]]D� GHOOD� WHQGD��*XLGH� LQ� DFFLDLR� LQR[� ���PP��%DO]D�
7HUPLQDOH�LQ�DOOXPLQLR�HVWUXVR�����PP�� LQ� WDVFD�H� WDSSL�ODWHUDOL� WHOHVFRSLFL� LQ�PDWHULDOH�SODVWLFR��7XWWL�JOL�DFFHVVRUL�SODVWLFL�VRQR�LQ
PDWHULDOL� VSHFLDOL� WUDWWDWL� DQWL�89�� &RPSUHVR� 0RWRUH� ���9���+]�� FRQ� ILQHFRUVD� UHJRODELOH�� FDYR� GL� DOLPHQWD]LRQH� SDUL� D� ���� P�
)LVVDJJLR� IURQWDOH�� D� VRIILWR�� ODWHUDOH�� &RPSUHVD� WXWWD� OD� DFFHVRULVWLFD� SHU� OD� FRUUHWWD� LQVWDOOD]LRQH�� &RPSUHVR� WHVVXWR� ILOWUDQWH� WLSR
6$7,1(
�PDUFD�7(;287��JUDPPDWXUD�H�FRORUH�D�VFHOWD�GHOOD�'�/����'D�LQVWDOODUH�D�ILOWUR�LQILVVL�$�����$�����$����
HXUR��WUHPLODQRYHFHQWRWUHQWDWUH���� D�FRUSR ��������

1U����� )RUQLWXUD�H�PRQWDJJLR�GL�PDFUR�OHWWHUH�VFDWRODUL�LQ�ODPLHUD�]LQFDWD�FDODQGUDWD�H�YHUQLFLDWD��K��FLUFD����FP��/XQJKH]]D�FRPSOHVVLYD�GHO
$3���� WHVWR� FLUFD� �������� FP� FRPSUHVR� ILVVDJJLR� D� WHUUD�� ILVVDWD� PHGLDQWH� VDOGDWXUD� DG� XQ� SLDWWR� DVRODWR� FROOHJDWR� DG� XQ� WLUDIRQGR� GL

DQFRUDTJJLR�]LQFDWR�GL�GLDP��PLQ�����PP�DG�XQ�LQWHUYDOOR�PHGLR�GL�����FP���LO�WLUDIRQGR�VDUj�ILVVDWR�FRQ�GRSSLR�GDGR�GL�EXOORQDWXUD�DO
SLDWWR�DVRODWR�SHU�RWWHQHUH�XQD�UHJRODELOLWj�VLD� LQ�YHUWLFDOH�FKH�LQ�RUL]]RQWDOH��,O�WLUDIRQGR�YHUUj�ILVVDWR�DO�WHUUHQR�PHGLDQWH�FDURWDWXUD�
DVSRUWD]LRQH� GHOOR� VWHVVR� HG� LQJKLVDJJLR� GL� XQD� ERLDFFD� R� PDOWD� FHPHQWH]LD� GL� DGHJXDWH� FDUDWWHULVWLFKH� TXDOLWDWLYH� GL� SURWH]LRQH� H
ILVVDJJLR�SHU�LO�WLUDIRQGR�VWHVVR��SHU�XQD�SURIRQGLWj�GL�FLUFD����FP��PLQLPR�
HXUR��WUHFHQWRRWWDQWDTXDWWUR���� PO ������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�DGHVLYL�SUHVSD]LRDWL�LQ�YLQLOH�SYF�GD�SDUHWH�DG�XVR�GHFRUDWLYR��VHJQDOHWLFR�H�SURPR]LRQDOH��SHU�O
HVHFX]LRQH
$3���� GL�WHVWL�H�JUDILFKH�DGHVLYH�D�PXUR��3HU�DSSOLFD]LRQH�VX�VXSHUILFL�SLDQH�H�OLVFLH��*OL�DGHVLYL�LQ�YLQLOH�SYF�VRQR�GHJOL�DGHVLYL��LQ�SL��FRORUL

VFHOWD�� LQWDJOLDWL� H� VDJRPDWL� FRQ� VSHFLILFL� SORWWHU��$GHVLYR� LQ�YLQLOH�39&�JLj� VDJRPDWR� FRQ� WXWWH� OH� VXH� SDUWL� VHSDUDWH� QHOOD� FRUUHWWD
SRVL]LRQH��/¶DGHVLYR�YHUUj�IRUQLWR�JLj�VSHOOLFRODWR�RYYHUR�VHQ]D�OH�SDUWL�LQ�HFFHVVR�GL�39&��2JQL�DGHVLYR�DYUj�DSSOLFDWR�O¶$SSOLFDWLRQ
WDSH��XQD�VSHFLDOH�SHOOLFROD�VSHFLDOH�FKH�IDFLOLWD�O¶LQVWDOOD]LRQH�D�SDUHWH�
HXUR��FLQTXDQWDFLQTXH���� PT �����

1U����� )RUQLWXUD�H� SRVD� LQ� RSHUD�GL�PDVVHWWR�DXWROLYHOODQWH� D�EDVVR�VSHVVRUH� �SHU� LPSLDQWL�GL� ULVFDOGDPHQWR� H� UDIIUHVFDPHQWR�D� SDYLPHQWR�
$3���� DQWLULWLUR�HG�HOHYDWD�FRQGXFLELOLWj�WHUPLFD�DGDWWR�D�ULFHYHUH�OD�SRVD�GLUHWWD�GL�SDYLPHQWL�LQFROODWL��DQFKH�VHQVLELOL�DOO¶XPLGLWj���FRVWLWXLWR

GD� SUHPLVFHODWR³3D5LV� 6/,0´� D� EDVH� GL� LQHUWL� VHOH]LRQDWL�� OHJDQWL� VSHFLILFL� H� DGGLWLYL�� 'HQVLWj� LQ� RSHUD� FD�� ������ NJ�Pñ�� D� ULWLUR
FRQWUROODWR�������PP�P�SHU�VXSHUILFL�VHQ]D�JLXQWL�VLQR�D�����Pð��UHVLVWHQ]D�PHGLD�D�FRPSUHVVLRQH�FHUWLILFDWD����1�PPð��FRQGXFLELOLWj
WHUPLFD�FHUWLILFDWD�Ȝ������:�P.��DVFLXJDWXUD�LQ�FLUFD���JJ��GDO�JHWWR�SHU�VSHVVRUH�PDVVLPR���FP�GL�FXL���FP�VRSUD�EXJQD�����XPLGLWj
UHVLGXD��FRQ�LJURPHWUR�DO�FDUEXUR���0DUFDWR�&(�VHFRQGR�81,�(1��������&RQIH]LRQDPHQWR�H�SRVD�LQ�RSHUD�VHFRQGR�OH�LQGLFD]LRQL�GHO
SURGXWWRUH�
HXUR��FLQTXDQWDWUH���� PT �����

1U����� )RUQLWXUD�H�SRVD�GL�ILQHVWUD�FRQ�DSHUWXUD�D�ZDVLVWDV�UHDOL]]DWR�FRQ�SURYLOL�LQ�39&�WLSR�6HULH�'4*������PDUFD�',48,*,29$11,��FRQ
$3���� WHODL�VDOGDWL�QHJOL�DQJROL�FRQ�VLVWHPD�D�WHUPRIXVLRQH��8I ������0HVFROH�FRQIRUPL�DOOD�&ODVVH�6��FOLPD�VHYHUR��VHFRQGR�OH�QRUPH�(1���

���� H�5$/� ��*=������� 3URILOL� D� �� FDPHUH� GHELWDPHQWH� ULQIRU]DWL� FRQ� SURILOL� LQ� DFFLDLR� ]LQFDWR� VSHVVRUH� �������'LPHQVLRQL� 7HODLR
��[���PP� H� GLPHQVLRQL� DQWD� ��[��PP�� *XDUQL]LRQL� LQ� 73(�� Q��� VX� DQWD� H� Q��� VX� WHODLR�� 6X� VHUUDPHQWL�PXQLWL� GL� DQWD� H� ULEDOWD�
IHUUDPHQWD� GL� VLFXUH]]D� PDUFD� 5272� �17�� FRQ� PLQLPR� Q�� �� SXQWL� GL� FKLXVXUD� $17,6&$662�� VX� ILQHVWUH� D� GXH� DQWH� VX� DQWD
VHFRQGDULD� GL� VHULH�PHFFDQLVPR� GL� FKLXVXUD� FRQ� DVWD� D� OHYD�� FRORUH� DUJHQWR� RSDFR�� WUDWWDWD� FRQWUR� OD� FRUURVLRQH� FRQ� WUDWWDPHQWR� GL
VXSHUILFH� RWWLPL]]DWR� FRQ� ]LQFDWXUD�� FURPDWXUD� H� ULILQLWXUD� FRQ� SRVL]LRQH� GL� ULEDOWD� LQWHUPHGLD� �DHUHD]LRQH� IRU]DWD���0DUWHOOLQD� FRQ
PHFFDQLVPR�GL�VLFXUH]]D�WLSR��6(&8567,&.����,�VHUUDPHQWL�VRQR�FHUWLILFDWL�VHFRQGR�OD�1RUPDWLYD�81,�(1����������
&RPSUHVR�GL��*LXQ]LRQH�YHUWLFDOH�FRQ�JLXQWR�DG�+���&RQ�QDVWUR�WHUPRHVSDQGHQWH���:DVLVWDV�FRQ�FHUQLHUH�VROR�ULEDOWD�SRUWDWD�����.J��
FRQ� IHUUDPQHWD�GL�VLFXUH]]D�5&�� ���&RORUH�FRSUL�FHUQLHUH��$UJHQWR�5����� ��&RPSUHVR�GL�FRSULILOR�GL�ILQLWXUD�SLDWWR���[����VX��� ODWL
LQWHUQL� ��&RPSUHVR�GL�FRSULILOR�GL�ILQLWXUD�SLDWWR���[����VX���ODWL�HVWHUQL� ��0DUWHOOLQD�48$'5$�6HFXU)RUWH�SUHPL�H�JLUD�FRQ�FKLDYH
FHUWLILFDWD�5&���&KLXVXUD�FRQ�PDUWHOOLQD�';�H�6;����+��PDQLJOLD��������PP��GD�VRWWR�DQWD����&RORUH������ELDQFR��VLPLOH�5$/�������
3UHVWD]LRQL�VHUUDPHQWR�
3HUPHDELOLWj�DOO¶DULD��&ODVVH���81,�(1��������81,�(1��������7HQXWD�DOO¶DFTXD��(����',1�(1��������5HVLVWHQ]D�DO�YHQWR��&ODVVH�&�
81,� (1� ������ �� 81,� (1� ������ � �� &HUWLILFDWR� QU�� �����&35������ &6,�� 1RUPD� (1� ������ ��� ������ �� $�� ������ VLVWHPD� ��
2EEOLJDWRULR�VX�XVFLWH�GL�VLFXUH]]D���$QWLHIIUD]LRQH�81,�(1������3�$���&ULWHUL�GL�VLFXUH]]D�QHOOH�DSSOLFD]LRQL�YHWUDULH�81,�(1������
�%�����,VRODPHQWR�WHUPLFR�8Z�',1�(1�,62������������������:�P�N���,VRODPHQWR�DFXVWLFR�(1�,62����������G%����FHUWLILFDWR
9HWUDJJL��SDUWL� ILVVH�H�DSULELOL������������SKRQH�IJ����DUJRQ�Z�H�����������SKRQH�E�H������IJ���,VRODPHQWR�WHUPLFR�GRSSLR�YHWUR�8J 
�����:�P�N���)DWWRUH�VRODUH�**O�Q��������7UDVPLVVLRQH�/XPLQRVD������
,1),662�7,32/2*,$�$������GLP������[�����PP
HXUR��PLOOHRWWDQWDQRYH���� FDGDXQR ��������

1U����� )RUQLWXUD�H�SRVD�GL�ILQHVWUD�FRQ�DSHUWXUD�DG�DQWD�ULEDOWD�UHDOL]]DWR�FRQ�SURYLOL�LQ�39&�WLSR�6HULH�'4*������PDUFD�',48,*,29$11,�
$3���� FRQ�WHODL�VDOGDWL�QHJOL�DQJROL�FRQ�VLVWHPD�D�WHUPRIXVLRQH��8I ������0HVFROH�FRQIRUPL�DOOD�&ODVVH�6� �FOLPD�VHYHUR��VHFRQGR�OH�QRUPH

(1� ������� H�5$/� ��*=�������3URILOL�D��� FDPHUH� GHELWDPHQWH� ULQIRU]DWL� FRQ�SURILOL� LQ� DFFLDLR� ]LQFDWR�VSHVVRUH��������'LPHQVLRQL
7HODLR���[���PP�H�GLPHQVLRQL�DQWD���[��PP��*XDUQL]LRQL�LQ�73(��Q���VX�DQWD�H�Q���VX�WHODLR��6X�VHUUDPHQWL�PXQLWL�GL�DQWD�H�ULEDOWD�
IHUUDPHQWD� GL� VLFXUH]]D� PDUFD� 5272� �17�� FRQ� PLQLPR� Q�� �� SXQWL� GL� FKLXVXUD� $17,6&$662�� VX� ILQHVWUH� D� GXH� DQWH� VX� DQWD
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VHFRQGDULD� GL� VHULH�PHFFDQLVPR� GL� FKLXVXUD� FRQ� DVWD� D� OHYD�� FRORUH� DUJHQWR� RSDFR�� WUDWWDWD� FRQWUR� OD� FRUURVLRQH� FRQ� WUDWWDPHQWR� GL
VXSHUILFH� RWWLPL]]DWR� FRQ� ]LQFDWXUD�� FURPDWXUD� H� ULILQLWXUD� FRQ� SRVL]LRQH� GL� ULEDOWD� LQWHUPHGLD� �DHUHD]LRQH� IRU]DWD���0DUWHOOLQD� FRQ
PHFFDQLVPR�GL�VLFXUH]]D�WLSR��6(&8567,&.����,�VHUUDPHQWL�VRQR�FHUWLILFDWL�VHFRQGR�OD�1RUPDWLYD�81,�(1����������
&RPSUHVR�GL��*LXQ]LRQH�YHUWLFDOH�FRQ�JLXQWR�DG�+���&RQ�QDVWUR�WHUPRHVSDQGHQWH���:DVLVWDV�FRQ�FHUQLHUH�VROR�ULEDOWD�SRUWDWD�����.J��
FRQ� IHUUDPQHWD�GL�VLFXUH]]D�5&�� ���&RORUH�FRSUL�FHUQLHUH��$UJHQWR�5����� ��&RPSUHVR�GL�FRSULILOR�GL�ILQLWXUD�SLDWWR���[����VX��� ODWL
LQWHUQL� ��&RPSUHVR�GL�FRSULILOR�GL�ILQLWXUD�SLDWWR���[����VX���ODWL�HVWHUQL� ��0DUWHOOLQD�48$'5$�6HFXU)RUWH�SUHPL�H�JLUD�FRQ�FKLDYH
FHUWLILFDWD�5&���&KLXVXUD�FRQ�PDUWHOOLQD�';�H�6;����+��PDQLJOLD��������PP��GD�VRWWR�DQWD����&RORUH������ELDQFR��VLPLOH�5$/�������
3UHVWD]LRQL�VHUUDPHQWR�
3HUPHDELOLWj�DOO¶DULD��&ODVVH���81,�(1��������81,�(1��������7HQXWD�DOO¶DFTXD��(����',1�(1��������5HVLVWHQ]D�DO�YHQWR��&ODVVH�&�
81,� (1� ������ �� 81,� (1� ������ � �� &HUWLILFDWR� QU�� �����&35������ &6,�� 1RUPD� (1� ������ ��� ������ �� $�� ������ VLVWHPD� ��
2EEOLJDWRULR�VX�XVFLWH�GL�VLFXUH]]D���$QWLHIIUD]LRQH�81,�(1������3�$���&ULWHUL�GL�VLFXUH]]D�QHOOH�DSSOLFD]LRQL�YHWUDULH�81,�(1������
�%�����,VRODPHQWR�WHUPLFR�8Z�',1�(1�,62������������������:�P�N���,VRODPHQWR�DFXVWLFR�(1�,62����������G%����FHUWLILFDWR
9HWUDJJL��SDUWL� ILVVH�H�DSULELOL������������SKRQH�IJ����DUJRQ�Z�H�����������SKRQH�E�H������IJ���,VRODPHQWR�WHUPLFR�GRSSLR�YHWUR�8J 
�����:�P�N���)DWWRUH�VRODUH�**O�Q��������7UDVPLVVLRQH�/XPLQRVD������
,1),662�7,32/2*,$�$���D���GLP������[�����PP
HXUR��PLOOHGXHFHQWRRWWDQWDTXDWWUR���� FDGDXQR ��������

1U����� 'HPROL]LRQH�WRWDOH�GL�IDEEULFDWL�FLYLOL��VLD�SHU�OD�SDUWH�LQWHUUDWD�FKH� IXRUL� WHUUD��TXHVWD�SHU�TXDOVLDVL�DOWH]]D��FRPSUHVR�H�RJQL�RQHUH�H
%����������� PDJLVWHUR�SHU�DVVLFXUDUH�O
RSHUD�HVHJXLWD�D�UHJROD�G
DUWH�VHFRQGR�OH�QRUPDWLYH�HVLVWHQWL��HVHJXLWD�FRQ�PH]]L�PHFFDQLFL�H�FRQ�LQWHUYHQWR
E PDQXDOH� RYH� RFFRUUHQWH�� LQFOXVR� LO� FDULFR� H� WUDVSRUWR� GHO� PDWHULDOH� GL� ULVXOWD� D� GLVFDULFD� FRQWUROODWD�� FRQ� HVFOXVLRQH� GHJOL� RQHUL� GL

GLVFDULFD��SHU�IDEEULFDWL�LQ�FHPHQWR�DUPDWR�H�PXUDWXUD��YXRWR�SHU�SLHQR
HXUR��YHQWLTXDWWUR���� PF �����

1U����� 'HPROL]LRQH�GL�VWUXWWXUD�LQ�FDOFHVWUX]]R�GL�TXDOVLDVL� IRUPD�R�VSHVVRUH��FRPSUHVR� O
DYYLFLQDPHQWR�DO�OXRJR�GL�GHSRVLWR�SURYYLVRULR� LQ
%����������� DWWHVD�GHO�WUDVSRUWR�DOOR�VFDULFR��QRQ�DUPDWR��HVHJXLWD�FRQ�O
DXVLOLR�GL�PH]]L�PHFFDQLFL
F HXUR��VHWWDQWDWUH���� PF �����

1U����� 7DJOLR�GL�VXSHUILFL�YHUWLFDOL�FRQ�VHJKH�HOHWWULFKH��HOHWWURLGUDXOLFKH�R�FRQ�PRWRUH�D�VFRSSLR�SHU�OD�FUHD]LRQH�GL�JLXQWL��WDJOL��DSHUWXUH�GL
%����������� YDQL�SRUWD��ILQHVWUH�H�GHPROL]LRQL�FRQWUROODWH��VWUXWWXUH�LQ�FRQJORPHUDWR�FHPHQWL]LR��SURIRQGLWj�GL�WDJOLR�����·�����PP
G HXUR��GXHFHQWRYHQWLTXDWWUR���� P ������

1U����� 6PRQWDJJLR� GL� UHFLQ]LRQL� LQ� SDQQHOOL� JULJOLDWL� FRPSUHVR� VPXUDWXUD� GHOOH� JUDSSH� H� ULPR]LRQH� GHOOD� EXOORQHULD� GL� FROOHJDPHQWR� HG
%���������� HYHQWXDOH�WDJOLR�D�VH]LRQH�GHJOL�HOHPHQWL

HXUR��XQR���� NJ ����

1U����� &RPSDWWD]LRQH�GHO�SLDQR�GL�SRVD�GHOOD�IRQGD]LRQH�VWUDGDOH��VRWWRIRQGR��QHL�WUDWWL�LQ�WULQFHD�ILQR�D�UDJJLXQJHUH�LQ�RJQL�SXQWR�XQD�GHQVLWj
&����������� QRQ�PLQRUH�GHO�����GHOO
$$6+2�PRGLILFDWR��FRPSUHVL�JOL�HYHQWXDOL�LQXPLGLPHQWL�QHFHVVDUL��VX�WHUUHQL�DSSDUWHQHQWL�DL�JUXSSL�$���$�
E �WHUUH� OLPR�DUJLOORVH�� IUD]LRQH�SDVVDQWH�DO� VHWDFFLR�������81,������!�������$�����$���� �WHUUH�JKLDLD� VDEELRVD�� IUD]LRQH�SDVVDQWH�DO

VHWDFFLR�������81,������������
HXUR��XQR���� PT ����

1U����� 0LVWR�JUDQXORPHWULFR�VWDELOL]]DWR�IRUQLWR�H�SRVWR�LQ�RSHUD�SHU�IRQGD]LRQH�VWUDGDOH�FRQ�OHJDQWH�QDWXUDOH��PDWHULDOL�GL�DSSRUWR��YDJOLDWXUD
&����������� SHU� UDJJLXQJHUH� OD� LGRQHD� JUDQXORPHWULD�� DFTXD�� HYHQWXDOL� SURYH� GL� ODERUDWRULR�� ODYRUD]LRQH� H� FRVWLSDPHQWR� GHOOR� VWUDWR� FRQ� LGRQHH
D PDFFKLQH�FRPH�LQGLFDWR�QHO�F�V�D���H�TXDQW
DOWUR�RFFRUUD�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��PLVXUDWR�LQ�RSHUD�GRSR�FRVWLSDPHQWR

HXUR��TXDUDQWDRWWR���� PF �����

1U����� 6WUDWR� GL� VHSDUD]LRQH� SHU� FDVVRQHWWL� VWUDGDOL� H�R� SLDQR� GL� SRVD� GL� ULOHYDWL� UHDOL]]DWR� PHGLDQWH� SRVD�� IUD� LO� WHUUHQR� GL� IRQGD]LRQH� H
&����������� PDWHULDOH� GL� ULSRUWR�� FRQ� IXQ]LRQH� GL� VHSDUD]LRQH� H� ILOWUD]LRQH�� GL� JHRWHVVLOH� WLSR� QRQ� WHVVXWR� D� WUDPD� H� RUGLWR� LQ� SUROLSURSLOHQH
D VWDELOL]]DWR�DL�UDJJL�89��FRVWLWXLWR�GD�EDQGHOOH�GL�ODUJKH]]D�FRVWDQWH�UHJRODUPHQWH�LQWUHFFLDWH�IUD�ORUR�FRQ�SRUWDWD�LGUDXOLFD�PLQLPD�GL

��� O�PT�VHF�� WHVWDWH�� FRQ� QRUPH� 81,�� SHVR� PLQLPR� ��� J�PT�� UHVLVWHQ]D� D� WUD]LRQH� ��� N1�P�� DOOXQJDPHQWR� D� URWWXUD� GHO� ����
SRURPHWULD�2���GL������
HXUR��GXH���� PT ����

1U����� &LJOL�SHU�PDUFLDSLHGL�� LQ�RSHUD��FRPSUHVR� OR�VFDYR�H� OD� VRWWRVWDQWH� IRQGD]LRQH�GHOOH� GLPHQVLRQL�GL����[� ��� FP�� LQ�FRQJORPHUDWR� GL
&����������� FHPHQWR�WLSR�������HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��PLVXUDWR�VHFRQGR�O
DVVH�GHO�FLJOLR��LQ�JUDQLWR
F JULJLR��D�VSDFFR�QDWXUDOH��UHWWL�FRQ�SDUWL�D�YLVWD�ERFFLDUGDWH��OXQJKH]]D�����FP��GHOOD�VH]LRQH�GL����[����FP

HXUR��VHWWDQWDWUH���� P �����

1U����� 3DVVR� FDUUDLR� FRPSRVWR� GD�SH]]L� VSHFLDOL� LQ� JUDQLWR�FRQ�SDUWL�D� YLVWD�ERFFLDUGDWH�SRVWL� LQ�RSHUD��FRPSUHVR� OR�VFDYR�H� OD� VRWWRVWDQWH
&����������� IRQGD]LRQH�LQ�FRQJORPHUDWR�GL�FHPHQWR�WLSR�������SOLQWL�ODWHUDOL����[����[����FP��YDOXWDWR�D�FRSSLD
E HXUR��FHQWRVHWWDQWDGXH���� FDG ������

1U����� 3DVVR� FDUUDLR� FRPSRVWR� GD�SH]]L� VSHFLDOL� LQ� JUDQLWR�FRQ�SDUWL�D� YLVWD�ERFFLDUGDWH�SRVWL� LQ�RSHUD��FRPSUHVR� OR�VFDYR�H� OD� VRWWRVWDQWH
&����������� IRQGD]LRQH�LQ�FRQJORPHUDWR�GL�FHPHQWR�WLSR�������VRJOLD�FHQWUDOH�LQFOLQDWD����[�����[������FP
G HXUR��FHQWRWUHQWDXQR���� FDG ������

1U����� 6HJQDOHWLFD� RUL]]RQWDOH�� D� QRUPD� 81,� (1� ������ FRVWLWXLWD� GD� VWULVFH� GL� DUUHVWR�� SDVVL� SHGRQDOL�� ]HEUDWXUD� HVHJXLWH� PHGLDQWH
&����������� DSSOLFD]LRQH�GL�YHUQLFH�ULIUDQJHQWH�SUHPLVFHODWD�GL�FRORUH�ELDQFD�R�JLDOOD�SHUPDQHQWH�FRQ�PLFURVIHUH�GL�YHWUR��LQ�RSHUD�FRPSUHVR�RJQL
D RQHUH�SHU�LO�WUDFFLDPHQWR�H�OD�IRUQLWXUD�GHO�PDWHULDOH��SHU�QXRYR�LPSLDQWR��YHUQLFH�LQ�TXDQWLWj�SDUL�D�����NJ�PT

HXUR��VHL���� PT ����

1U����� 5HDOL]]D]LRQH�GL�XQ�LQHUELPHQWR�VX�XQD�VXSHUILFLH�SLDQD�R�LQFOLQDWD�PHGLDQWH�OD�VHPLQD�D�VSDJOLR�GL�XQ�PLVFXJOLR�GL�VHPHQWL��GL�VSHFLH
+�8���� HUEDFHH�VHOH]LRQDWH�LGRQHH�DO�VLWR�LQFOXVD�OD�SUHSDUD]LRQH�GHO�SLDQR�GL�VHPLQD

HXUR��]HUR���� PT ����
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1U����� 35(0(66$
1� ,O�SUHVHQWH�HOHQFR� q� UHODWLYR�D� SUHVWD]LRQL�GL�PDQR�G
RSHUD��QROHJJLR�PDFFKLQDUL�� IRUQLWXUD�PDWHULDOL� D�SLq�G
RSHUD�H� UHDOL]]D]LRQH�GL

RSHUH�FRPSLXWH�LQHUHQWL�O
DSSDOWR�GHOOH�RSHUH�(',/,�$5&+,7(7721,&+(�H�',�),1,785$�H�GHOOH�RSHUH�FRPSOHPHQWDUL�QHFHVVDULH
DOOD�UHDOL]]D]LRQH�GHO�SURJHWWR�
7XWWL��L�SUH]]L�VRWWRULSRUWDWL�VL�LQWHQGRQR�FRPSUHQVLYH�GHOOH�VSHVH�JHQHUDOL�H�GHJOL�XWLOL�G
LPSUHVD��QRQFKp�GL�WXWWL�JOL�RQHUL�GL�OHJJH�FRQ
OD� VROD� HVFOXVLRQH� GHOO
,9$� QHOOD� PLVXUD� VWDELOLWD� GDOOD� QRUPD� YLJHQWH� H� VRQR� GD� LQWHQGHUVL� YDOLGL� DQFKH� SHU� HYHQWXDOL� YDULDQWL� DO
SURJHWWR��1HL�SUH]]L�VRWWR�VHJQDWL�VL�LQWHQWRQR�FRPSHQVDWH�WXWWH�OH�VSHVH�SHU�PH]]L�G
RSHUD�H�SHU�DVVLFXUD]LRQL�GL�RJQL�JHQHUH��WXWWH�OH
IRUQLWXUH� RFFRUUHQWL�� OD� ODYRUD]LRQH� GHL�PDWHULDOL� HG� LO� ORUR� LPSLHJR� VHFRQGR� OH� LQGLFD]LRQL� IRUQLWH� LQ� FRUVR� G
RSHUD� GDOOD�'LUH]LRQH
/DYRUL�H�GHOOD�UHJROD�GHOO
DUWH��OH�VSHVH�JHQHUDOL��OH�VSHVH�GL�RFFXSD]LRQH�GHO�VXROR�SXEEOLFR�R�SULYDWR��6L�LQWHQGRQR�DOWUHVu�FRPSUHVL�L
VHJXHQWL�RQHUL�

���/H�YHULILFKH�ILQDOL�GHOOH�RSHUH��FRQ�UHODWLYH�LVWUX]LRQL�SHU�LO�IDVFLFROR�GHOO
RSHUD�
���(ODERDUWL�$6B%8,/7�
���&HUWLILFD]LRQL�H�GRFXPHQWD]LRQL�UHODWLYH�DL�PDWHULDOL�H�SURGRWWL�LPSLHJDWL�QHOOD�UHDOL]]D]LRQH�GHOOH�RSHUH��'23��&HUWLILFD]LRQL�&$0�
6FKHGH�7HFQLFKH�GHL�PDWHULDOL��
���&HUWLILFD]LRQL� UHODWLYH�DOOD�QRUPDWLYD�99)�DL� ILQL�GHOOD�UHVLVWHQ]D�DO� IXRFR�GL� WXWWH� OH�RSHUH� ILQDOL]]DWH�DOOD�FRPSDUWLPHQWD]LRQH�DO
IXRFR�H�FHUWLILFD]LRQL� UHODWLYH�DOOD� UHD]LRQH�DO� IXRFR�GHL�PDWHULDOL�SHU� UDJJLXQJLPHQWR�GHO�UHTXLVLWR�SUHYLVWR�LQ�SURJHWWR�TXDOL�D� WLWROR
QRQ�HVDXVWLYR�

3HU�JOL�HOHPHQWL�FHUWLILFDWL�GDO�SXQWR�GL�YLVWD�GHOOD�UHVLVWHQ]D�DO�IXRFR�

��7DYROH�H�SODQLPHWULH�FRQ�O¶LQGLYLGXD]LRQH�GHOO¶HOHPHQWR�FHUWLILFDWR�
��5DSSRUWL�GL�FODVVLILFD]LRQH�UHODWLYL�D�SURYH�GL�ODERUDWRULR��FRQGRWWH�LQ�FRQIRUPLWj�DO�'0�������������RYYHUR�UDSSRUWL�GL�SURYD�
��(YHQWXDOL�HVWUDWWL�GHL�IDVFLFROL�WHFQLFL�UHVL�GLVSRQLELOL�GDL�SURGXWWRUL�LQ�FRQIRUPLWj�DOO¶DOOHJDWR�%�GHO�'0������������SXQWR�%���
��'LFKLDUD]LRQH�GL�FRUUHWWD�SRVD�LQ�RSHUD�GHO�SURGRWWR�UHGDWWD�GDOO¶LQVWDOODWRUH�
��'LFKLDUD]LRQH� GL� FRQIRUPLWj� GHO� SURGXWWRUH� H�R� IRUQLWRUH� �LQ� FXL� VL� DWWHVWD� FKH� LO�PDWHULDOH�SUHVHQWH� QHO� GRFXPHQWR� GL� WUDVSRUWR� ID
ULIHULPHQWR�DG�XQ�FHUWR�FHUWLILFDWR�GL�SURYD�R�UDSSRUWR�GL�FODVVLILFD]LRQH��
��'RFXPHQWR�GL�WUDVSRUWR�
��'LFKLDUD]LRQH�GL�SUHVWD]LRQH�GHO�PDWHULDOH�SURGRWWR�HOHPHQWR��'R3��
��³9DOXWD]LRQH�WHFQLFD�HXURSHD´�FRQ�LQGLFDWR�LO�FDPSR�GL�GLUHWWD�DSSOLFD]LRQH�

3HU�JOL�HOHPHQWL�FODVVLILFDWL� DL� ILQL�GHOOD� UHD]LRQH�DO� IXRFR�H�DOOH�DSSDUHFFKLDWXUH�DQWLQFHQGLR�TXDOL��HOHPHQWL� SURWHWWLYL�� ULYHVWLPHQWL�
YHUQLFL� LQWXPHVFHQWL�� HFF��� SDYLPHQWD]LRQL�� FRQWURVRIILWWL�� SDUHWL�� LVRODPQHWL� H� FRLEHQWD]LRQL� GHOOH� WXED]LRQL� QHL� FDYHGL� SULQFLSDOL�
HOHPHQWL�VLJLOODQWL��FROODUL��VDFFKHWWL�WHUPRHVSDQGHQWL��IDVFH�LQWXPHVFHQWL��HFF��SHU�WXWWL�L�SDVVDJJL�LPSLDQWLVWLFL��3RUWH��LQILVVL�H�FKLXVXUH
FRQ�UHVLVWHQ]D�DO�IXRFR��GLVSRVLWLYL�GL�DSHUWXUD�SRUWH��HVWLQWRUL��FHUWLILFD]LRQL�&(���RFFRUHUj�IRUQLUH��DOFXQL�SRVVRQR�HVVHUH�DOWHUQDWLYL�WUD
ORUR��

��7DYROH�H�SODQLPHWULH�FRQ�O¶LQGLYLGXD]LRQH�GHOO¶HOHPHQWR�FHUWLILFDWR
��(YHQWXDOL�UHOD]LRQL�GL�FDOFROR�H�GL�HVWHQVLRQH�GHOOD�YDOLGLWj�GHJOL�HOHPHQWL�WHVWDWL�LQ�ODERUDWRULR
��&HUWLILFDWL�GL�RPRORJD]LRQH�H�R�FHUWLILFD]LRQH�&(��H�VFKHGH�WHFQLFKH�DSSDUHFFKLDWXUH�DQWLQFHQGLR��HVWLQWRUL��HFF��
��3HU�SURGRWWL�RPRORJDWL��GLFKLDUD]LRQH�GHO�SURGRWWR�D�ILUPD�GHO�SURGXWWRUH�H�RPRORJD]LRQH�0LQLVWHUR�GHOO
,QWHUQR�LQ�FRUVR�GL�YDOLGLWj
�SRUWH��HFF��
�� &RSLD� GHOOD� GLFKLDUD]LRQH� GL� FRQIRUPLWj� &(� RYYHUR� GHOOD� FHUWLILFD]LRQH� GL� FRQIRUPLWj� &(� H� UHODWLYD� GRFXPHQWD]LRQH� GL
DFFRPSDJQDPHQWR��SHU�SURGRWWL�PDUFDWL�&(�QHO�FDVR�LQ�FXL�LO�YDORUH�GHOOD�SUHVWD]LRQH�VLD�LQGLFDWR�QHOOD�PDUFDWXUD�&(�
��&HUWLILFDWR�GL�SURYD��UDSSRUWL�GL�SURYD�H�R�UDSSRUWL�GL�FODVVLILFD]LRQH�R�GL�YDOXWD]LRQH�SHU�SURGRWWL�QRQ�RPRORJDWL�H�QRQ�PDUFDWL�&(�
PD�FODVVLILFDWL
��'LFKLDUD]LRQH�GL�FRUUHWWD�SRVD�LQ�RSHUD�GHO�SURGRWWR�UHGDWWD�GDOO¶LQVWDOODWRUH
��'LFKLDUD]LRQH�GL�SUHVWD]LRQH��'�R�3��DL�VHQVL�GHO�5HJRODPHQWR�3URGRWWL�GD�&RVWUX]LRQH�Q���������
��³9DOXWD]LRQH�WHFQLFD�HXURSHD´�FRQ�LQGLFDWR�LO�FDPSR�GL�GLUHWWD�DSSOLFD]LRQH
��'LFKLDUD]LRQH�GL�FRQIRUPLWj�GHO�SURGXWWRUH��LQ�FXL�VL�DWWHVWD�FKH�LO�PDWHULDOH�SUHVHQWH�QHO�GRFXPHQWR�GL�WUDVSRUWR�ID�ULIHULPHQWR�DG�XQ
FHUWR�FHUWLILFDWR�GL�SURYD�R�UDSSRUWR�GL�FODVVLILFD]LRQH�
��'RFXPHQWL�GL�WUDVSRUWR

���*OL�HOHPHQWL�FRVWUXWWLYL�QRQ�VWUXWWXUDOL�GRYUDQQR�SUHYHGUH�VWDIIDJJL�H� VLVWHPL�GL� ILVVDJJLR�H� VRVWHJQR�� UHDOL]]DWL� LQ� FRQIRUPLWj�DOOH
QRUPH�WHFQLFKH�17&������H�TXLQGL�SHU�HYLWDUH�LO�GLVWDFFR�GHJOL�HOHPHQWLGDOOH�VWUXWWXUH�LQ�FDVR�GL�HYHQWR�VLVPLFR�

���4XDQWR�DOWUR�QHFHVVDULR�DL�ILQL�GHO�FROODXGR�WHFQLFR�DPPLQLVWUDWLYR�
HXUR��]HUR���� ����

127(�68/�&0(3HU�OD�UHGD]LRQH�GHO�SUHVHQWH�HOHQFR�q�VWDWR�XWLOL]]DWR�LQ�SULPR�OXRJR�LO�SUH]]LDULR�GL�ULIHULPHQWR�5(5�22�33�������DJJLRUQDPHQWR�,�VHPHVWUH�3HU�OH�RSHUH�QRQ�SUHVHQWL�QHO�SUH]]LDULR�GL�ULIHULPHQWR�VRQR�VWDWL
�
XWLOL]]DWL�LQ�SULPR�OXRJR���

�
'(,B,�VHP������
�
5(*,21(�/20%$5',$B2233B����B,�VHPHVWUH���
�
5(*,21(�0$5&+(�//33B����B,�6HPHVWUH��,Q�VHFRQGR�OXRJR�VL�q�SURYYHGXWR�D�UHGLJHUH�LGRQHD�DQDOLVL�GHL�SUH]]L�GL�PHUFDWR��

1U����� 127(�68/�&0(
1� 3HU�OD�UHGD]LRQH�GHO�SUHVHQWH�HOHQFR�q�VWDWR�XWLOL]]DWR�LQ�SULPR�OXRJR�LO�SUH]]LDULR�GL�ULIHULPHQWR�5(5�22�33�������DJJLRUQDPHQWR�,�

VHPHVWUH�

3HU�OH�RSHUH�QRQ�SUHVHQWL�QHO�SUH]]LDULR�GL�ULIHULPHQWR�VRQR�VWDWL
�
XWLOL]]DWL�LQ�SULPR�OXRJR��

�
�
'(,B,�VHP�����

�
�
5(*,21(�/20%$5',$B2233B����B,�VHPHVWUH��

�
�
5(*,21(�0$5&+(�//33B����B,�6HPHVWUH��

,Q�VHFRQGR�OXRJR�VL�q�SURYYHGXWR�D�UHGLJHUH�LGRQHD�DQDOLVL�GHL�SUH]]L�GL�PHUFDWR��
HXUR��]HUR���� ����
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����������������������������������������������������������������������������������
����������������������������������������������������������������������������������
����������������������������������������������������������������������������������
����������������������������������������������������������������������������������
����������������������������������������������������������������������������������
����������������������������������������������������������������������������������
����������������������������������������������������������������������������������
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IMPIANTI MECCANICI

ELENCO PREZZI UNITARI

PERIZIA DI VARIANTE 01
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1U��� ,QVWDOODWRUH��D�FDWHJRULD��FRVWR�QRQ�FRPSUHQVLYR�GHOOH�VSHVH�JHQHUDOL�HG�XWLOL�GHOO
LPSUHVD
�0�����D HXUR��YHQWLRWWR���� RUD �����

1U��� ,QVWDOODWRUH��D�FDWHJRULD��FRVWR�QRQ�FRPSUHQVLYR�GHOOH�VSHVH�JHQHUDOL�HG�XWLOL�GHOO
LPSUHVD
�0�����D HXUR��YHQWLGXH���� RUD �����

1U��� &ROODUH�SHVDQWH�LQ�DFFLDLR�]LQFDWR�FRQ�JXDUQL]LRQH�DQWLYLEUDQWH�SHU�O
DEEDWWLPHQWR�DFXVWLFR��FRPSOHWR�GL�SHUQR�H�WDVVHOOR�LQ�Q\ORQ�DG
������G HVSDQVLRQH��SHU�VRVWHJQR�GL�WXEL�LQ�DFFLDLR�H�UDPH������

HXUR��GXH���� FDG ����

1U��� %DUUD�ILOHWWDWD�LQ�DFFLDLR�6���-5�(1��������FRQ�]LQFDWXUD�HOHWWUROLWLFD�D�QRUPD�81,�,62������������OXQJKH]]D������PP��0���
������F HXUR��GXH���� FDG ����

1U��� 3URILODWR�LQ�DFFLDLR�6����*'�=����1�$�(1�������FRQ�]LQFDWXUD�VHQG]LPLU��FRQ�GHQWHOODWXUD�LQWHUQD�H�IRUL�SHU�LO�ILVVDJJLR��OXQJKH]]D
������E �����PP��GHOOD�VH]LRQH�����[����PP

HXUR��WUHQWDFLQTXH���� FDG �����

1U��� 'LVFRQQHWWRUH� GL� ]RQD� D� SUHVVLRQH� ULGRWWD� FRQWUROODELOH�� SHU� DFTXD� SRWDELOH� LQ� RWWRQH� ILOHWWDWR� FRQ� ERFFKHWWRQH�� D� QRUPD�81,�(1
������F ������� 31����� SRVWR� LQ�RSHUD�FRPSOHWR�GL�� SUHVH�GL�SUHVVLRQH� D� YDOOH� HG� D�PRQWH�SHU� WHPSHUDWXUH� VLQR� D���� �&�� ILOWUR�REOLTXR� LQ

EURQ]R� FRQ� PDJOLD� LQ� DFFLDLR� LQR[� H� YDOYROH� D� VIHUD� G
LQWHUFHWWD]LRQH�� FRQ� HVFOXVLRQH� GHOOH� WXED]LRQL� G
DGGX]LRQH� LGULFD� H� GHOOH
WXED]LRQL�GL�VFDULFR��GHL�VHJXHQWL�GLDPHWUL����QRPLQDOH�DWWDFFKL���
HXUR��RWWRFHQWRWUHQWDWUH���� FDG ������

1U��� 5LGXWWRUH�GL� SUHVVLRQH�D�PHPEUDQD� FRQ� VHGH�FRPSHQVDWD��DWWDFFR� ILOHWWDWR�FRQ�ERFFKHWWRQL�� FRQ�PDQRSROD� SHU� OD� UHJROD]LRQH�GHOOD
������H SUHVVLRQH�LQ�XVFLWD�H�VFDOD�JUDGXDWD�HVWHUQD��SUHGLVSRVWR�SHU�DWWDFFR�GHO�PDQRPHWUR��SUHVVLRQH�G
LQJUHVVR�PDVVLPD����EDU��FDPSR�GL

ODYRUR�����·���EDU��FRQ�PDQRPHWUR�VFDOD���·���EDU��GHL�VHJXHQWL�GLDPHWUL�������
HXUR��TXDWWURFHQWRYHQWLWUH���� FDG ������

1U��� )LOWUR�DXWRSXOHQWH�ILOHWWDWR��FRQIRUPH�DO�'HFUHWR�GHO�0LQLVWHUR�GHOOD�6DOXWH�1�����GHO���)HEEUDLR�������FRQ�WHVWD�LQ�RWWRQH�FURPDWR�
������F WD]]D� WUDVSDUHQWH� FRQ�DWWDFFKL� ILOHWWDWL�GD�������HOHPHQWR� ILOWUDQWH� LQ� DFFLDLR� LQR[� SLHJKHWWDWR��JUDGR�GL� ILOWUD]LRQH���� ·� ���PLFURQ�

FRPSOHWR� GL� PDQRPHWUR� SHU� LO� FRQWUROOR� GHOOH� SHUGLWH� GL� FDULFR� H� UXELQHWWR� PDQXDOH� SHU� OD� SXOL]LD� LQ� FRQWURODYDJJLR�� SUHVVLRQH
G
HVHUFL]LR���·����EDU��SRUWDWD�PDVVLPD������PF�K��DWWDFFKL��������
HXUR��WUHFHQWRYHQWLQRYH���� FDG ������

1U��� $GGROFLWRUH� DXWRPDWLFR� SHU� XVR� GRPHVWLFR�� FDUHQDWXUD� LQ� SROLSURSLOHQH� DG� DOWD� GHQVLWj�� FRPSOHWR� GL� YDOYROD� DXWRPDWLFD� GL
������F ULJHQHUD]LRQH�D�WHPSR��PLVFHODWRUH�GL�GXUH]]D�LQWHJUDWR�QHO�FRUSR�YDOYROD��DOLPHQWD]LRQH�HOHWWULFD�����9����+]��HVFOXVH�OH�WXED]LRQL

QHFHVVDULH�DO�FROOHJDPHQWR�LGUDXOLFR��GHL�FROOHJDPHQWL�HOHWWULFL�HG�HTXLSRWHQ]LDOL��FDELQDWR��FRQ�DWWDFFR�GD���

��SRUWDWD������O�K��FLFOLFD
���
HXUR��PLOOHRWWRFHQWRGRGLFL���� FDG ��������

1U���� 6DUDFLQHVFD� FRQ�FRUSR� LQ� RWWRQH� LQ� RWWRQH� H� YRODQWLQR� LQ� ODPLHUD� ]LQFDWD� 31� ����DWWDFFKL� ILOHWWDWL� )�)�� SRVWD� LQ�RSHUD�FRPSUHVH� OH
������I JXDUQL]LRQL�H�OH�ODYRUD]LRQL��QRQFKp�RJQL�DOWUR�RQHUH�H�PDJLVWHUR���������

HXUR��TXDUDQWDWUH���� FDG �����

1U���� 0LVFHODWRUH� WHUPRVWDWLFR� UHJRODELOH� FRQ� FRUSR� LQ� RWWRQH� FURPDWR�� FDPSR� GL� UHJROD]LRQH� ��� ·� ��� �&��DWWDFFKL� ILOHWWDWL� GHL� VHJXHQWL
������D GLDPHWUL��������N9V�����PF�K

HXUR��FHQWRQRYDQWDRWWR���� FDG ������

1U���� 6FDOGD�DFTXD�D�SRPSD�GL�FDORUH�DULD�DFTXD�SHU�OD�SURGX]LRQH�GL�DFTXD�FDOGD�VDQLWDULD��LQ�DFFLDLR�LQR[��SHU�LQVWDOOD]LRQH�D�EDVDPHQWR
������E �FODVVH�$��GL�HIILFLHQ]D�HQHUJHWLFD�VHFRQGR�(US���FRQ�FRLEHQWD]LRQH�LQ�SROLXUHWDQR�HVSDQVR��DOLPHQWD]LRQH�HOHWWULFD�����9������+]�

SRVWR�LQ�RSHUD�DOODFFLDWR�DOOD�UHWH�LGULFD�FRQ�HVFOXVLRQH�GHL�FROOHJDPHQWL�HOHWWULFL��VHQ]D�VHUSHQWLQR�GL�LQWHJUD]LRQH��GHOOD�FDSDFLWj�GL�
����O
HXUR��WUHPLODTXDWWURFHQWRGLHFL���� FDG ��������

1U���� 7XER�LQ�DFFLDLR�VHQ]D�VDOGDWXUD�D�QRUPD�81,�(1��������JUH]]R��SURFHVVR�GL�ODYRUD]LRQH�)�0���ILOHWWDELOH��YDOXWDWR�DO�NJ����QRPLQDOH
������I ����VSHVV������PP��SHVR������NJ�P

HXUR��GXH���� NJ ����

1U���� LGHP�F�V�������QRPLQDOH��������VSHVV������PP��SHVR������NJ�P
������J HXUR��GXH���� NJ ����

1U���� LGHP�F�V�����YDOXWDWR�DO�NJ����QRPLQDOH�����VSHVV����PP��SHVR������NJ�P
������L HXUR��GXH���� NJ ����

1U���� LGHP�F�V�����YDOXWDWR�DO�P����QRPLQDOH��������VSHVVRUH�����PP
������I HXUR��VHL���� P ����

1U���� LGHP�F�V�����YDOXWDWR�DO�P����QRPLQDOH�����VSHVVRUH�����PP
������J HXUR��RWWR���� P ����

1U���� LGHP�F�V�����YDOXWDWR�DO�P����QRPLQDOH��������VSHVVRUH�����PP
������K HXUR��WUHGLFL���� P �����

1U���� LGHP�F�V�����YDOXWDWR�DO�P����QRPLQDOH�����VSHVVRUH�����PP
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������L
�
1U���� *XDLQD� LQ� HODVWRPHUR� HVSDQVR� D� FHOOH� FKLXVH� SHU� LVRODPHQWR� WHUPLFR� GL� WXED]LRQL�� FODVVH� �� GL� UHVLVWHQ]D�DO� IXRFR� SHU� WHPSHUDWXUH
������H PDVVLPH�FRPSUHVH� WUD� �����&�H��������&�FRHIILFLHQWH�GL�FRQGXWWLYLWj� ODPEGD�DOOD� WHPSHUDWXUD�PHGLD�GL����&�SDUL�D�������:�PN�

IDWWRUH�GL�UHVLVWHQ]D�DO�YDSRUH�DFTXHR�PLFURQ�! �������VSHVVRUH�PP�������HVWHUQR�WXER����PP
HXUR��WUHQWDGXH���� P �����

1U���� LGHP�F�V�����VSHVVRUH�PP�������HVWHUQR�WXER����PP
������I HXUR��TXDUDQWD���� P �����

1U���� LGHP�F�V�����VSHVVRUH�PP�������HVWHUQR�WXER����PP
������J HXUR��FLQTXDQWD���� P �����

1U���� LGHP�F�V�����VSHVVRUH�PP�������HVWHUQR�WXER����PP
������L
�
1U���� LGHP�F�V�����VSHVVRUH�PP�������HVWHUQR�WXER����PP
������H HXUR��VHVVDQWDFLQTXH���� P �����

1U���� LGHP�F�V�����VSHVVRUH�PP�������HVWHUQR�WXER����PP
������I HXUR��RWWDQWDXQR���� P �����

1U���� LGHP�F�V�����VSHVVRUH�PP�������HVWHUQR�WXER����PP
������K HXUR��QRYDQWDRWWR���� P �����

1U���� LGHP�F�V�����VSHVVRUH�PP�������HVWHUQR�WXER�����PP
������M HXUR��FHQWR���� P ������

1U���� 9DVR�GL�HVSDQVLRQH�LQ�DFFLDLR�VDOGDWR��SHU�XWLOL]]R�DFTXD�FRQ�VROX]LRQL�JOLFRODWH��SUHVVLRQH�PDVVLPD�GL�HVHUFL]LR���EDU��SUHFDULFD����
������E EDU��FDPSR�GL�WHPSHUDWXUD�VLVWHPD�����·������&��FDPSR�GL�WHPSHUDWXUD�PHPEUDQD�����·�����&��GHOOD�FDSDFLWj�GL�����O

HXUR��FHQWRVHVVDQWDRWWR���� FDG ������

1U���� LGHP�F�V�����FDSDFLWj�GL�����O
������F HXUR��GXHFHQWRGXH���� FDG ������

1U���� 9DVR�GL�HVSDQVLRQH� LQ�DFFLDLR�FRQ�PHPEUDQD�DWRVVLFD�FRQIRUPH�DO�'�0��������������SHU�XWLOL]]R�DFTXD�VHQ]D�VROX]LRQL�JOLFROLFKH�
������I SUHVVLRQH�PDVVLPD�GL�HVHUFL]LR����EDU��SUHFDULFD�����EDU��WHPSHUDWXUD�PDVVLPD�����&��GHOOD�FDSDFLWj�GL�����O��DWWDFFR�����

HXUR��FHQWRFLQTXDQWDVHL���� FDG ������

1U���� 7HUPRPHWUR�FRQ�DWWDFFR�SRVWHULRUH�H�VFDOD�JUDGXDWD�GL�WHPSHUDWXUD���·������&����GHO�TXDGUDQWH����PP��DWWDFFR�SRVWHULRUH������0�
������D FRQIRUPH�,1$,/��LQ�RSHUD�HVFOXVR�FROOHJDPHQWR�HOHWWULFR�ODUJKH]]D�SR]]HWWR����PP

HXUR��WUHQWDXQR���� FDG �����

1U���� 0DQRPHWUR�FRQ�TXDGUDQWH�GHO���GL����PP��FRQIRUPH�,1$,/��FRPSOHWR�GL�ULFFLR�GL�LVRODPHQWR��UXELQHWWR�SRUWDPDQRPHWUR�FRQ�IODQJLD
������E GL�FRQWUROOR��LQ�RSHUD�VX�WXED]LRQH�SUHGLVSRVWD��UDGLDOH�������PP��DWWDFFR�����

HXUR��FLQTXDQWDVHL���� FDG �����

1U���� 7XER� LQ� DFFLDLR� VHQ]D� VDOGDWXUD� D� QRUPD� 81,� (1� ������� JUH]]R�� SURFHVVR� GL� ODYRUD]LRQH� )0�� ILOHWWDELOH�� SHU� LPSLDQWL
������G LGURWHUPRVDQLWDUL�� LQ�RSHUD�HQWUR�FDYHGL�R�LQ�WUDFFLD�R�VX�VWDIIDJJL��FRPSUHVH�OH�JLXQ]LRQL�H�L�WDJOL�D�PLVXUD��(VFOXVL�L�SH]]L�VSHFLDOL

�YDOYROH�� VDUDFLQHVFKH��JLXQWL�GL�GLODWD]LRQH��HFF���� OD�YHUQLFLDWXUD�� OH�RSHUH�SURYYLVLRQDOL�H� OH� VWDIIH�GL�VRVWHJQR�������� VSHVVRUH����
PP��SHVR�����NJ�P
HXUR��QRYH���� NJ ����

1U���� LGHP�F�V�����VRVWHJQR��������VSHVVRUH�����PP��SHVR������NJ�P
������J HXUR��VHWWH���� NJ ����

1U���� LGHP�F�V�����VRVWHJQR�����������VSHVVRUH�����PP��SHVR������NJ�P
������K HXUR��VHWWH���� NJ ����

1U���� LGHP�F�V�����VRVWHJQR��������VSHVVRUH�����PP��SHVR������NJ�P
������M HXUR��VHL���� NJ ����

1U���� *XDLQD�LQ�HODVWRPHUR�HVSDQVR�D�FHOOH�FKLXVH��FODVVH���GL�UHVLVWHQ]D�DO�IXRFR��SHU�WHPSHUDWXUH�PDVVLPH�FRPSUHVH�WUD������&�H�������&
������D FRHIILFLHQWH�GL�FRQGXWWLYLWj�ODPEGD�DOOD�WHPSHUDWXUD�PHGLD�GL����&�SDUL�D�������:�P.��IDWWRUH�GL�UHVLVWHQ]D�DO�YDSRUH�DFTXHR�PLFURQ

! ��������VSHVVRUH�PP������HVWHUQR�WXER����PP
HXUR��GRGLFL���� P �����

1U���� *XDLQD�LQ�HODVWRPHUR�HVSDQVR�D�FHOOH�FKLXVH��FODVVH���GL�UHVLVWHQ]D�DO�IXRFR��SHU�WHPSHUDWXUH�PDVVLPH�FRPSUHVH�WUD������&�H�������&
������D FRHIILFLHQWH�GL�FRQGXWWLYLWj�ODPEGD�DOOD�WHPSHUDWXUD�PHGLD�GL����&�SDUL�D�������:�P.��IDWWRUH�GL�UHVLVWHQ]D�DO�YDSRUH�DFTXHR�PLFURQ

! ��������VSHVVRUH�PP������HVWHUQR�WXER����PP
HXUR��GRGLFL���� P �����

1U���� LGHP�F�V�����VSHVVRUH�PP������HVWHUQR�WXER����PP
������E HXUR��TXLQGLFL���� P �����
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1U���� LGHP�F�V�����VSHVVRUH�PP������HVWHUQR�WXER����PP
������E HXUR��TXLQGLFL���� P �����

1U���� LGHP�F�V�����VSHVVRUH�PP������HVWHUQR�WXER����PP
������F HXUR��VHGLFL���� P �����

1U���� LGHP�F�V�����VSHVVRUH�PP������HVWHUQR�WXER����PP
������F HXUR��VHGLFL���� P �����

1U���� LGHP�F�V�����VSHVVRUH�PP������HVWHUQR�WXER����PP
������G HXUR��GLFLRWWR���� P �����

1U���� LGHP�F�V�����VSHVVRUH�PP������HVWHUQR�WXER����PP
������G HXUR��GLFLRWWR���� P �����

1U���� LGHP�F�V�����VSHVVRUH�PP������HVWHUQR�WXER����PP
������H HXUR��YHQWL���� P �����

1U���� LGHP�F�V�����VSHVVRUH�PP�������HVWHUQR�WXER����PP
������D HXUR��YHQWLVHWWH���� P �����

1U���� LGHP�F�V�����VSHVVRUH�PP�������HVWHUQR�WXER����PP
������E HXUR��WUHQWD���� P �����

1U���� LGHP�F�V�����VSHVVRUH�PP�������HVWHUQR�WXER����PP
������F HXUR��WUHQWDVHL���� P �����

1U���� LGHP�F�V�����VSHVVRUH�PP�������HVWHUQR�WXER����PP
������H HXUR��TXDUDQWDVHWWH���� P �����

1U���� LGHP�F�V�����VSHVVRUH�PP�������HVWHUQR�WXER����PP
������I HXUR��FLQTXDQWDRWWR���� P �����

1U���� 9DOYROD� GL� ULWHJQR� D� IOXVVR� DYYLDWR�� LQ� JKLVD� JULJLD� (1�*-/������ 31� ��� DWWDFFKL� IODQJLDWL�� LQ� RSHUD� FRPSUHVD� OD� VDOGDWXUD� GHOOH
������H FRQWURIODQJH�D�FROODULQR�D�QRUPH�81,�(1������FRPSOHWH�GL�EXOORQL��FRQWURGDGL�H�JXDUQL]LRQL�������PP

HXUR��WUHFHQWRWUHGLFL���� FDG ������

1U���� 9DOYROD�D�VIHUD�LQ�RWWRQH�FURPDWR��FRQ�PDQLJOLD�D�OHYD�URVVD��DWWDFFKL�ILOHWWDWL��SDVVDJJLR�VWDQGDUG���������
������I HXUR��YHQWLVHWWH���� FDG �����

1U���� )LOWUR�UDFFRJOLWRUH�G
LPSXULWj�GHO�WLSR�D�<��31�����UHDOL]]DWR�LQ�JKLVD�JULJLD�**�����FRQ�FHVWHOOR�LQ�DFFLDLR�LQR[��DWWDFFKL�IODQJLDWL�LQ
������H RSHUD�FRPSOHWR�GL�FRQWURIODQJH��EXOORQL�H�JXDUQL]LRQL��GHL�VHJXHQWL�GLDPHWUL�����PP

HXUR��GXHFHQWRVHGLFL���� FDG ������

1U���� LGHP�F�V�����VHJXHQWL�GLDPHWUL�����PP
������I HXUR��GXHFHQWRFLQTXDQWD���� FDG ������

1U���� 'HIDQJDWRUH�FRQ�PDJQHWH�LQ�DFFLDLR�YHUQLFLDWR�FRQ�SROYHUL�HSRVVLGLFKH��FRLEHQWDWR��FDPSR�GL� WHPSHUDWXUD���·������&��31�����FRQ
������E DWWDFFKL�IODQJLDWL��LQ�RSHUD�FRPSOHWR�GL�FRQWURIODQJH��EXOORQL�H�JXDULQL]LRQL��GHL�VHJXHQWL�GLDPHWUL����QRPLQDOH����PP

HXUR��PLOOHWUHFHQWRQRYDQWDGXH���� FDG ��������

1U���� ,PSLDQWR�GL� ULVFDOGDPHQWR�D�SDYLPHQWR�D�EDVVR�VSHVVRUH��GLPHQVLRQDWR� LQ�IXQ]LRQH�GHO� IDEELVRJQR� WHUPLFR�� LQVWDOODWR� LQ�ORFDOL�FRQ
������E PHGLD�GLIILFROWj�GL�HVHFX]LRQH�� IXQ]LRQDQWH�FRQ�DFTXD�D�EDVVD� WHPSHUDWXUD�GL�PDQGDWD��FRPSRVWR�GD�SDQQHOOR�SRUWDQWH�SUHIRUPDWR

FRQ� LQFDVWUL�PDVFKLR�IHPPLQD�� JXDLQD� LQ� SROLHWLOHQH� FRQ� QHUYDWXUH� D� FRGD� GL� URQGLQH�� WXER� LQ�PDWHULDOH� SROLPHULFR� �3(�57�� FRQ
DOO
LQWHUQR�EDUULHUD�DOO
RVVLJHQR��FRPSUHVD�TXRWD�SDUWH�GL� JLXQWL�SHULPHWUDOL� LQ�SROLHWLOHQH�HVSDQVR��FROOHWWRUH� LQ�DFFLDLR� LQR[�'1���
�PDQGDWD� H� ULWRUQR�� FRPSUHQVLYR� GL�PLVXUDWRUH� GL� SRUWDWD�� WHUPRPHWUR�� VILDWR�PDQXDOH�� UXELQHWWR� GL� VFDULFR�� VWDIIH�GLVWDQ]LDWULFL� H
UDFFRUGHULD�GL�FROOHJDPHQWR�FRQWHQXWR�LQ�DUPDGLR�GD�LQFDVVR��YDOXWDWR�DO�PT��FRQ�SDQQHOOR�SRUWDWXEL�DSSOLFDWR�VX�PDVVHWWL�FRQ�R�VHQ]D
LVRODPHQWR�WHUPRDFXVWLFR�H�FRQ�WXEL������PP��SDVVR����PP��VSHVVRUH�WRWDOH����PP
HXUR��RWWDQWDRWWR���� PT �����

1U���� &LUFRODWRUH�DG�DOWD�HIILFLHQ]D��((,�������UHJRODWD�HOHWWURQLFDPHQWH�D�URWRUH�EDJQDWR�FRQ�DWWDFFR�D�ERFFKHWWRQL��FRUSR�LQ�JKLVD�JULJLD�
������I DOLPHQWD]LRQH�HOHWWULFD�PRQRIDVH��LGRQHR�SHU� LPSLDQWL�GL�ULVFDOGDPHQWR�H�FRQGL]LRQDPHQWR� �WHPSHUDWXUD�OLTXLGR������&�·�������&�

SUHVVLRQH� GL� HVHUFL]LR� �� EDU�� JUDGR� GL� SURWH]LRQH� ,3� ���� FODVVH� GL� LVRODPHQWR� )�� FRPSUHVL� DFFHVVRUL� GL� PRQWDJJLR�� HVFOXVR� LO
FROOHJDPHQWR�HOHWWULFR��LQWHUDVVH�����PP����DWWDFFKL�����SRUWDWD���·�����PF�K��SUHYDOHQ]D���·���P
HXUR��VHLFHQWRTXDUDQWDVHL���� FDG ������

1U���� &LUFRODWRUH� DG� DOWD� HIILFLHQ]D� �((,� ������� UHJRODWD� HOHWWURQLFDPHQWH� D� URWRUH� EDJQDWR� FRQ� DWWDFFR� IODQJLDWR�� FRUSR� LQ� JKLVD� JULJLD�
������L PRWRUH� D� URWRUH� EDJQDWR�� DOLPHQWD]LRQH� HOHWWULFD�PRQRIDVH�� LGRQHR�SHU� LPSLDQWL�GL� ULVFDOGDPHQWR� H� FRQGL]LRQDPHQWR� �WHPSHUDWXUD

OLTXLGR������&�·�������&��SUHVVLRQH�GL�HVHUFL]LR����EDU��JUDGR�GL�SURWH]LRQH�,3�;��'��FODVVH�GL�LVRODPHQWR�)��FRPSUHVL�DFFHVVRUL�GL
PRQWDJJLR��HVFOXVR�LO�FROOHJDPHQWR�HOHWWULFR��LQWHUDVVH�����PP����DWWDFFKL����PP��SRUWDWD���·����PF�K��SUHYDOHQ]D�����·����P
HXUR��GXHPLODVHLFHQWRGXH���� FDG ��������

1U���� LGHP�F�V�����HOHWWULFR��LQWHUDVVH�����PP����DWWDFFKL����PP��SRUWDWD���·����PF�K��SUHYDOHQ]D�����·����P
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������O HXUR��WUHPLODTXDWWURFHQWRVHVVDQWDRWWR���� FDG ��������

1U���� 'LIIXVRUH� TXDGUDWR� FRQ� JULJOLD� IRUHOOLQDWD� PXOWLGLUH]LRQDOH� GL� PDQGDWD� GHOO
DULD� QHJOL� LPSLDQWL� GL� FOLPDWL]]D]LRQH�� YHQWLOD]LRQH� H
������D ULVFDOGDPHQWR�� UHDOL]]DWR� LQ� ODPLHUD� GL� DFFLDLR� YHUQLFLDWD� FRQ� HOHPHQWL� GL� ILVVDJJLR� QDVFRVWL�� FRPSOHWR� GL� VHUUDQGD� GL� WDUDWXUD� D

IDUIDOOD�� GHOOH� VHJXHQWL�GLPHQVLRQL�H�FDUDWWHULVWLFKH��GLPHQVLRQH� HVWHUQD� ����[�����PP��GLDP�QRPLQDOH�DWWDFFR� WXER� IOHVVLELOH� ���
PP
HXUR��FHQWRXQR���� FDG ������

1U���� 6HUEDWRLR�LQHU]LDOH�SHU�DFTXD�WHFQLFD�IUHGGD��LQ�DFFLDLR�DO�FDUERQLR�]LQFDWR�D�FDOGR��SHU�WHPSHUDWXUD�PLQLPD������&�H�PDVVLPD�����&�
������G SUHVVLRQH�PDVVLPD�GL���EDU��SHU�FRQGL]LRQDPHQWR�H�ULVFDOGDPHQWR��FRQ�FRSHUWXUD�HVWHUQD�LQ�SYF�HG� LVRODPHQWR�WHUPLFR�LQ�VFKLXPD

SROLXUHWDQLFD�� GDWR� LQ� RSHUD� FRPSUHVR� O
RQHUH� GHO� FROOHJDPHQWR� DOOH� WXED]LRQL� HVLVWHQWL� HG� LO� WUDVSRUWR�� FRQ� HVFOXVLRQH� GHOOH� RSHUH
PXUDULH��GHOO
RQHUH�SHU�OD�UHDOL]]D]LRQH�GHOOD�OLQHD�GL�DOLPHQWD]LRQH�HOHWWULFD�H�GL�PHVVD�D�WHUUD��YHUWLFDOH��GHOOD�FDSDFLWj�GL������O
HXUR��PLOOHTXDWWURFHQWRWUH���� FDG ��������

1U���� LGHP�F�V�����FDSDFLWj�GL������O
������H HXUR��PLOOHFLQTXHFHQWRVHVVDQWDVHWWH���� FDG ��������

1U���� *ULJOLD�GL�ULSUHVD�DULD�LQ�DOOXPLQLR�VHQ]D�UHWH�FRQ�DOHWWH�RUL]]RQWDOL�ILVVH�LQFOLQDWH�D������FRPSOHWD�GL�VHUUDQGD�H�FRQWURWHODLR��GDWD�LQ
������D RSHUD�D�SHUIHWWD�UHJROD�G
DUWH�FRQ�HVFOXVLRQH�GHOOH�RSHUH�PXUDULH��GHOOH�GLPHQVLRQL�GL��DOWH]]D�����PP��EDVH�����PP

HXUR��FHQWR���� FDG ������

1U���� LGHP�F�V�����GL��DOWH]]D�����PP��EDVH�����PP
������E HXUR��FHQWRGRGLFL���� FDG ������

1U���� LGHP�F�V�����GL��DOWH]]D�����PP��EDVH�����PP
������G HXUR��FHQWRTXDUDQWDQRYH���� FDG ������

1U���� *ULJOLD�GL�DVSLUD]LRQH�HVSXOVLRQH�LQ�DOOXPLQLR�FRQ�UHWH�GL�SURWH]LRQH��DOHWWH�RUL]]RQWDOL�LQ�DOOXPLQLR��FRPSOHWD�GL�FRQWURWHODLR��GDWD�LQ
������D RSHUD�D�SHUIHWWD�UHJROD�G
DUWH�FRQ�HVFOXVLRQH�GHOOH�RSHUH�PXUDULH��GHOOH�GLPHQVLRQL�GL��DOWH]]D�����PP��EDVH�����PP

HXUR��WUHFHQWRGLFLRWWR���� FDG ������

1U���� LGHP�F�V�����PP��EDVH�����PP
������E HXUR��WUHFHQWRVHVVDQWDFLQTXH���� FDG ������

1U���� 'LIIXVRUH� FLUFRODUH� �DQHPRVWDWR�� D� FRQR� ILVVR� GHO� WLSR� LQ� DFFLDLR� YHUQLFLDWR� FRPSOHWR� GL� VHUUDQGD� GL� UHJROD]LRQH�� GDWR� LQ� RSHUD� D
������E SHUIHWWD�UHJROD�G
DUWH��GHO���GL������PP

HXUR��VHWWDQWDQRYH���� FDG �����

1U���� LGHP�F�V�������GL������PP
������G HXUR��QRYDQWDWUH���� FDG �����

1U���� 9DOYROD�GL�YHQWLOD]LRQH�LQ�SROLSURSLOHQH�SHU�ULSUHVD�DULD�DPELHQWH�SHU�GLIIXVRUH�FLUFRODUH�GHO���GL������PP
������D HXUR��TXDUDQWDWUH���� FDG �����

1U���� LGHP�F�V�������GL������PP
������E HXUR��TXDUDQWDWUH���� FDG �����

1U���� 9DOYROD�GL�YHQWLOD]LRQH�LQ�DFFLDLR�SHU�PDQGDWD�H�ULSUHVD�DULD�DPELHQWH�SHU�GLIIXVRUH�FLUFRODUH��GDWD�LQ�RSHUD�D�SHUIHWWD�UHJROD�G
DUWH�
������F GHO���GL������PP

HXUR��FLQTXDQWDFLQTXH���� FDG �����

1U���� ,PSLDQWR�GL�WUDWWDPHQWR�GHOOH�DFTXH�GL�SULPD�SLRJJLD�SHU�SDUFKHJJL��VWUDGH��PDJD]]LQL�H�GHSRVLWL�VFRSHUWL��ULVSRQGHQWH�DO�'OJV�Q�����
������D GHO������H�GLPHQVLRQDWR�VHFRQGR�OD�/�5��/RPEDUGLD�GHO����������Q�����SHU�O
DFFXPXOR�GHL�SULPL���PP�GL�SUHFLSLWD]LRQH�H�ULODQFLR�D

WUDWWDPHQWR�HQWUR�OH�������RUH�VXFFHVVLYH�DOO
HYHQWR��SHU�LQVWDOOD]LRQH�LQWHUUDWD��FRVWLWXLWR�GD��SR]]HWWR�VFROPDWRUH�D�EDVH�FLUFRODUH�LQ
PRQREORFFR�OLVFLR�GL�SROLHWLOHQH� �3(��FRQ�WURQFKHWWL�GL�HQWUDWD��E\�SDVV�SHU� VFROPDUH�OH�DFTXH�GL� VHFRQGD�SLRJJLD�H�GL�XVFLWD�LQ�SYF
FRQ�JXDUQL]LRQH�D�WHQXWD�H�LVSH]LRQH�FRQ�FKLXVLQR�LQ�SROLSURSLOHQH�� VLVWHPD�GL�DFFXPXOR�GHOOH�DFTXH�GL�SULPD�SLRJJLD�FRVWLWXLWR�GD
VHUEDWRL�FRUUXJDWL�LQ�PRQREORFFR�GL�SROLHWLOHQH�GRWDWL�GL�LVSH]LRQL�D�SDVVR�G
XRPR�FRQ�FKLXVLQL�LQ�SROLHWLOHQH��SUHVHQ]D��LQ�HQWUDWD��GL
WURQFKHWWR� LQ� SYF� FRQ�JXDUQL]LRQH�D� WHQXWD�� FRQ�YDOYROD�DQWLULIOXVVR� D�JDOOHJJLDQWH�SHU� VFROPDUH� OH�DFTXH� GL� VHFRQGD� SLRJJLD�H�� LQ
XVFLWD��GL�HOHWWURSRPSD�VRPPHUVD�FRQ�TXDGUR�HOHWWULFR�WHPSRUL]]DWR�SHU�LO�ULODQFLR�GHOOH�DFTXH�DFFXPXODWH�DO�GLVVDEELDWRUH�GLVROHDWRUH
FRQ�XQD�SRUWDWD�GL�����O�V��VLVWHPD�GL�GLVVDEELDWXUD�GLVROHDWXUD�FRQ�GHROLDWRUH�FRQ�ILOWUR�D�FRDOHVFHQ]D��SHU�OD�GHSXUD]LRQH�GHOOH�DFTXH
DFFXPXODWH�� D�EDVH�FLUFRODUH��GLPHQVLRQDWR� VHFRQGR� OD� QRUPD�81,�(1� ��������� ������PP�� DOWH]]D�������PP�SHU�XQD� SRUWDWD� GL
WUDWWDPHQWR� GL� ���� O�V�� SR]]HWWR� SUHOLHYL� ILVFDOL� D� EDVH� FLUFRODUH�� �� ���� PP�� DOWH]]D� ���� PP�� LQ� PRQREORFFR� GL� SROLHWLOHQH� FRQ
WURQFKHWWR�GL�HQWUDWD�H�GL� XVFLWD� LQ� SYF� FRQ� JXDUQL]LRQL�D� WHQXWD�H�FRQ� LVSH]LRQH�FRQ�FKLXVLQR� LQ�SROLSURSLOHQH�� LQ�RSHUD�FRPSUHVR
FROOHJDPHQWR� DOOH� WXED]LRQL� H� VRWWRIRQGR� G
DSSRJJLR� LQ� VDEELD� GL� VSHVVRUH� ��� FP�� FRQ� HVFOXVLRQH� HVFOXVH� HYHQWXDOL� SUROXQJKH� GL
DOWH]]D� ����PP� DYYLWDELOL� VXOOH� LVSH]LRQL�� GHOOR� VFDYR� H� GHO� ULQILDQFR�FKH� GRYUDQQR�HVVHUH� YDOXWDWL� D� SDUWH��D� VHUYL]LR�GL� VXSHUILFL
VFRSHUWH�GL�����PT��FRVWLWXLWR�GD�XQ�SR]]HWWR�VFROPDWRUH�GL�������PP�H�DOWH]]D�����PP��XQ�VHUEDWRLR�GL�DFFXPXOR��OXQJKH]]D�����
PP��ODUJKH]]D������PP��DOWH]]D������PP��FDSDFLWj�GL������O��XQ�GHROLDWRUH�H�XQ�SR]]HWWR�SUHOLHYL�ILVFDOL
HXUR��PLOOHFHQWRVHVVDQWDQRYH���� FDG ��������

1U���� &ROOHJDPHQWR�HOHWWULFR�GHJOL�HOHPHQWL�LQ�FDPSR�GL�UHJROD]LRQH�H�GL�FRQWUROOR��FRPSUHQVLYR�GL�FDYL��WXED]LRQL��H�FDEODJJLR�DL�TXDGUL�GL
������ UHJROD]LRQH��q�HVFOXVD�O
DVVLVWHQ]D�PXUDULD��YDOXWDWR�SHU�RJQL�SXQWR�GL�UHJROD]LRQH�H�FRQWUROOR�FROOHJDWR

HXUR��RWWDQWDWUH���� FDG �����

1U���� 6FDYR�D�VH]LRQH�REEOLJDWD�SHU�OD�SRVD�GL�WXED]LRQL�H�FDYL�LQ�WHUUHQR�YHJHWDOH�H�LQ�WHUUHQR�QDWXUDOH�LQFRHUHQWH�H�SRFR�FRHUHQWH��SHU�XQD
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������F SURIRQGLWj�PDVVLPD�ILQR�D�����P�FRPSUHVR�ULQWHUUR��HVHJXLWR�FRQ�PH]]L�PHFFDQLFL�LQ�]RQD�ULVWUHWWD
HXUR��RWWR���� PF ����

1U���� &DUWHOORQLVWLFD�FRQ�LQGLFD]LRQL�VWDQGDUGL]]DWH��&DUWHOORQLVWLFD�FRQ�LQGLFD]LRQL�VWDQGDUGL]]DWH�GL� VHJQDOL�GL�SHULFROR��GLYLHWR��REEOLJR�
������������ LQIRUPD]LRQH��DQWLQFHQGLR�� VLFXUH]]D�HFF��&DUWHOORQLVWLFD�GD�DSSOLFDUH�D�PXUR�R�VX�VXSHUILFL� OLVFH�FRQ� LQGLFD]LRQL� VWDQGDUGL]]DWH�GL
� VHJQDOL�GL�SHULFROR��GLYLHWR��REEOLJR��LQIRUPD]LRQH��DQWLQFHQGLR��VLFXUH]]D�HFF���UHDOL]]DWD�PHGLDQWH�FDUWHOOL�LQ�DOOXPLQLR�VSHVVRUH�PP

���������RSSXUH�LQ�39&�VSHVVRUH�PP������RSSXUH�FRQ�FDUWHOOL�DXWRDGHVLYL�OHJJLELOL�GD�XQD�GLVWDQ]D�SUHILVVDWD��6RQR�FRPSUHVL��OH�RSHUH
H�OH�DWWUH]]DWXUH�QHFHVVDULH�DO�PRQWDJJLR��OH�YLWL��L�FKLRGL��JOL�VWRS��HFF��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD�
'LPHQVLRQL� LQGLFDWLYH�GHO� FDUWHOOR��/�[�+��PP���'LVWDQ]D�PDVVLPD�GL�SHUFH]LRQH�FRQ�FDUWHOOR�VXIILFLHQWHPHQWH� LOOXPLQDWR��'� �P��
&DUWHOOR�LQ�DOOXPLQLR�/[+� �PP����[����'� �P���
HXUR��WUH���� FDG ����

1U���� 6WUXPHQWD]LRQH�SHU�XPLGLWj�UHODWLYD���XPLGRVWDWR�DPELHQWH
�0��������� HXUR��QRYDQWDVHL���� FDG �����
����D
�
1U���� 6SRUWHOOR� G
LVSH]LRQH� VX� FRQWURVRIILWWR� (,� ����� UHDOL]]DWR� PHGLDQWH� VLVWHPD� GL� SULPDULD� PDUFD�� &RVWLWXLWR� GD�� VWUXWWXUD� PHWDOOLFD
$������� UHDOL]]DWD� FRQ� SURILOL� PHWDOOLFL� FRQ� VH]LRQH� D� &� FRQ� IXQ]LRQH� GL� FRUQLFH� SHULPHWUDOH� SHU� O
DQFRUDJJLR� GHOOR� VSRUWHOOR� G
LVSH]LRQH�

VSRUWHOOR�G
LVSH]LRQH� UHDOL]]DWR�FRQ�GRSSLD� ODVWUD� LQ�FDOFLR�VLOLFDWR�HVHQWH�GD�DPLDQWR��RPRORJDWD� LQ�FODVVH�$��GL�UHD]LRQH�DO� IXRFR�
GLPHQVLRQL�HVWHUQH�VSRUWHOOR�����[������6XO�SHULPHWUR�HVWHUQR�GL�WDOH�VSRUWHOOR��LQ�SURVVLPLWj�GHOOD�ODVWUD�LQWHUQD�YHUUj�DSSOLFDWD�XQD
VWULVFLD�GL�PDWHULDOH�WHUPRHVSDQGHQWH��/
LVSH]LRQDELOLWj�q�JDUDQWLWD�GDOO
DSSOLFD]LRQH�VXL�TXDWWUR�ODWL�GHOOR�VSRUWHOOR�GL�LQVHUWL�ILOHWWDWL�VXO
SURILOR�D�&�GHO�FRQWURVRIILWWR� LQ�PRGR� WDOH�GD�SRWHU� ULFHYHUH�XQD�YLWH�D�SDVVR�0$��3RVD� LQ�RSHUD�FRPH�GD�GLVFLSOLQDUH� WHFQLFR�GHO
SURGXWWRUH� GHO� VLVWHPD��&RPSUHVD� FHUWLILFD]LRQH� GL� UHD]LRQH� H� UHVLVWHQ]D� DO� IXRFR� GHL�PDWHULDOL� H� VLVWHPL� SUHYLVWL� GDOOH� QRUPDWLYH
YLJHQWL�LQ�PDWHULD�GL�SUHYHQ]LRQH�LQFHQGL�VHFRQGR�OD�PRGXOLVWLFD�GHOOD�GLUH]LRQH�DQWLQFHQGLR�GHO�0�,���UHGDWWD�H�VRWWRVFULWWD�GD�WHFQLFR
DQWLQFHQGLR�FRPSUHVR�QHJOL�HOHQFKL�H[�'/JV����������LQFDULFDWR�DG�RQHUH�H�VSHVH�GHOO
$SSDOWDWRUH��'HWWL�FHUWLILFDWL�GRYUDQQR�HVVHUH
DFFRPSDJQDWL� GD� UHOD]LRQL� YDOXWDWLYH�� FHUWLILFDWL� GL� FRQIRUPLWj�� '23� H� PDUFDWXUD� &(� GHO� SURGXWWRUH� SHU� FLDVFXQ� SURGRWWR�
GLFKLDUD]LRQL�GL�FRUULVSRQGHQ]D�LQ�RSHUD��UDSSRUWL�H�FHUWLILFDWL�GL�SURYD��IDVFLFROL�WHFQLFL�RYH�QHFHVVDUL�DOOD�HVWHQVLRQH�GHL�ULVXOWDWL�GL
SURYD�DO�FDVR�LQ�HVDPH�H�WXWWR�TXDQWR�ULFKLHVWR�GDOOD�QRUPDWLYD�YLJHQWH��0LVXUD]LRQH�FDGDXQR�FDVVRQHWWR�
HXUR��FHQWRTXDUDQWDQRYH���� FDG ������

1U���� &RQGXWWXUD�RUL]]RQWDOH�LQWHUUDWD�SDVVDFDYR�FRQ�WXED]LRQL�LQ�S�Y�F��PXQLWD�GHO�PDUFKLR�GL�IDEEULFD�H�GHO�PDUFKLR�,�,�3���PXQLWD�GL�ILOR
$����������� GL�WUDLQR�LQ�Q\ORQ�GL�WLSR�VROHIOH[�GL�GLDPHWUR�PP����FRPSUHVH�VDOGDWXUH��LQFROODJJL��L�SH]]L�VSHFLDOL�H�TXDQW
�DOWUR�SHU�GDUH�OH�FRQGRWWH

HVHJXLWH�D�SHUIHWWD� UHJROD�G
�DUWH��6RQR�FRPSUHVL� LO� VRWWRIRQGR�� OD�FRSHUWXUD�� LO� ULQILDQFR� LQ�FDOFHVWUX]]R�GL�FP����GL�FODVVH������ OR
VFDYR�FRUUHQWH�ILQR�DOOD�SURIRQGLWj�GL�P������FRPSUHVR�LO�WUDVSRUWR�GHO�PDWHULDOH�GL�ULVXOWD�DOOH�SXEEOLFKH�GLVFDULFKH�H�LO�SDJDPHQWR�GHL
GLULWWL�GL�GLVFDULFD��FRPSUHVR�O
HYHQWXDOH�WDJOLR�GL�SDYLPHQWD]LRQH�ELWXPLQRVD�HG�LO�VXFFHVVLYR�UHLQWHUUR�FRQ�VDEELHOOD�GL�FDWHJRULD�$��
��$�����(
�LQROWUH�FRPSUHVR� O
�RQHUH�SHU�HYHQWXDOL�DWWUDYHUVDPHQWL�GL�FDQDOL]]D]LRQL�SHU�DOWUH�XWHQ]H�H�TXDQW
�DOWUR�SHU�GDUH� LO�ODYRUR
ILQLWR�D�SHUIHWWD�UHJROD�G
�DUWH��0LVXUD]LRQH�OXQJR�O
�DVVH�PHGLDQR�GHOOH�WXED]LRQL��&RQ�GXH�WXEL�GHO�GLDPHWUR�GL�PP�����
HXUR��VHVVDQWDVHL���� P �����

1U���� 6FDYR�D�VH]LRQH�REEOLJDWD�� ILQR�DOOD�SURIRQGLWj�GL���P��FRPSUHVD� O
HVWUD]LRQH�H� O
DJJRWWR�GL�HYHQWXDOL�DFTXH�QRQFKp� OD� ULPR]LRQH�GL
$����������� DUEXVWL�� FHSSDLH�H� WURYDQWL� GL� GLPHQVLRQH� QRQ� VXSHULRUH� D� �����PF�� ILQR� DG�XQ� EDWWHQWH�PDVVLPR� GL� ��� FP�� LO� FDULFR� VX�PH]]L� GL
D WUDVSRUWR�H� O
DOORQWDQDPHQWR�GHO�PDWHULDOH� VFDYDWR� ILQR�DG� XQ�PDVVLPR�GL�������P�� LQ� URFFH�VFLROWH� �DUJLOOD�� VDEELD��JKLDLD�� WHUUHQR

YHJHWDOH�H�VLPLOL�
HXUR��VHL���� PF ����

1U���� 6RYUDSSUH]]R�DOOR�VFDYR�D�VH]LRQH�REEOLJDWD�SHU�RJQL�PHWUR�R� IUD]LRQH�GL�PHWUR�GL�PDJJLRUH�SURIRQGLWj�ROWUH���P�� LQ� URFFH�VFLROWH
$����������� �DUJLOOD��VDEELD��JKLDLD��WHUUHQR�YHJHWDOH�H�VLPLOL�
D HXUR��]HUR���� PF ����

1U���� 5LQWHUUR�FRPSUHVR�O
DYYLFLQDPHQWR�GHL�PDWHULDOL��LO�FRPSDWWDPHQWR�D�VWUDWL�GHL�PDWHULDOL�LPSLHJDWL�ILQR�DO�UDJJLXQJLPHQWR�GHOOH�TXRWH
$����������� GHO�WHUUHQR�SUHHVLVWHQWH�HG�LO�FRVWLSDPHQWR�SUHVFULWWR��FRQ�PDWHULDOH�GL�ULVXOWD�SURYHQLHQWH�GD�VFDYR
D HXUR��TXDWWUR���� PF ����

1U���� &KLXVLQR�VLIRQDWR�LQ�$%6�FRQ�JULJOLD�FURPDWD�SHU�OR�VFROR�GHOOH�DFTXH��SRVWR�LQ�RSHUD�VX�ERFFKHWWRQH�LQ�JRPPD�GD�SDJDUVL�D�SDUWH�
$����������� GHOOH�GLPHQVLRQL�GL������[�����PP
D HXUR��YHQWLGXH���� FDG �����

1U���� (VHFX]LRQH� GL� WXWWH� OH� DVVLVWHQ]H� PXUDULH� QHFHVVDULH� SHU� GDUH� JOL� LPSLDQWL� PHFFDQLFL�� FRPSOHWDPHQWH� LQVWDOODWL�� GL� VHJXLWR
$0��� WLSRORJLFDPHQWH�HOHQFDWH��D�VFRSR�LQGLFDWLYR�H�QRQ�HVDXVWLYR�H�SL��SUHFLVDPHQWH�

DSHUWXUD�GL� IRUL�VX�SDUHWL�LQ�PDWWRQL� IRUDWL�H� VRODL�PLVWL� LQ� ODWHUL]LR�DUPDWR��OH� IRUDWXUH�QHOOH�VWUXWWXUH� LQ�F�D��VDUDQQR�SUHGLVSRVWH�HG
HYHQWXDOPHQWH�HVHJXLELOL�FRQ�LO�EHQHVWDUH�GHO�SURJHWWLVWD�GHOOH�VWUXWWXUH�DSHUWXUD�GL�WUDFFH�VX�WUDPH]]DWXUH��RYH�QRUPDOPHQWH�SRVVLELOH
VHQ]D�FRPSURPHWWHUQH�OD�VWDELOLWj
PXUDWXUD� GL� VWDIIH�� PHQVROH� H� VXSSRUWL� SHU� O¶DQFRUDJJLR� GL� WXED]LRQL� H�R� FDQDOL�� TXDQGR� LO� VLVWHPD� D� WDVVHOOL� QRQ� ULVXOWD� LGRQHR
PXUDWXUD�SHU�SXQWL�GL�EORFFDJJLR�GHOOH�WXED]LRQL�LQ�WUDFFLD��RYH�RFFRUUHQWL�FKLXVXUD�GHL�IRUL�H�GHOOH�WUDFFH�GL�FXL�D�FDSRYHUVR�D��H�E���DO
JUH]]R��FRQ�PDOWD�EDVWDUGD�H�OLVWHOOL�LQ�FRWWR��RYH�RFFRUUHQWL�PXUDWXUD�GL�VWDIIH��PHQVROH�H�VXSSRUWL�SHU�O¶DQFRUDJJLR�GL�DSSDUHFFKLDWXUH
TXDOL��FRUSL�VFDOGDQWL��DSSDUHFFKL�LJLHQLFR���VDQLWDUL��XQLWj�WHUPLQDOL�SHU�DQWLQFHQGLR��XQLWj�WHUPLQDOL�SHU�DHUDXOLFD�VFDYL�H�UHLQWHUUL��RYH
RFFRUUHQWL��SHU�SRVD�WXED]LRQL�LQWHUUDWH�
HXUR��QRYDQWDWUHPLOD���� � ���������

1U���� LGHP�F�V�����SRVD�WXED]LRQL�LQWHUUDWH�
$0��� HXUR��FHQWRGLHFLPLOD���� � ����������

1U���� LGHP�F�V�����SRVD�WXED]LRQL�LQWHUUDWH�
$0��� HXUR��TXDUDQWDPLOD���� � ���������
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1U���� LGHP�F�V�����SRVD�WXED]LRQL�LQWHUUDWH�
$0��� HXUR��FLQTXDQWDPLOD���� � ���������

1U���� LGHP�F�V�����SRVD�WXED]LRQL�LQWHUUDWH�
$0��� HXUR��QRYDQWDPLODTXDWWURFHQWR���� � ���������

1U���� LGHP�F�V�����SRVD�WXED]LRQL�LQWHUUDWH�
$0��� HXUR��FLQTXDQWDPLOD���� � ���������

1U���� 5LQILDQFR�FRQ�PDWHULDOH�LQFRHUHQWH��SULYR�GL�SDUWLFHOOH�JURVVH��GL�WXED]LRQL��SR]]L�R�SR]]HWWL��FRVWLSDWR�FRQ�DWWUH]]L�OHJJHUL�H�SHU�VWUDWL
%����������� QRQ�VXSHULRUL�D����FP��5LQILDQFR�HVHJXLWR�FRQ�DJJUHJDWR�LQ�IUD]LRQH�XQLFD�GL�LQHUWL�ULFLFODWL��VDEELD�ULFLFODWD������PP�SURYHQLHQWH�GD
D SURFHVVL�GL�WUDWWDPHQWR�H�UHFXSHUR�GL�LQHUWL�GD�GHPROL]LRQH��0DWHULDOH�FRQIRUPH�DOOH�GLVSRVL]LRQL�GHOO
DOOHJDWR���GHO�'HFUHWR�0LQLVWHUR

GHOOD�7UDQVD]LRQH�(FRORJLFD�0,7(�Q������GHO����VHWWHPEUH�������H�FRQIRUPH�DOOD�1RUPD�DUPRQL]]DWD�GL�ULIHULPHQWR�81,�(1�������
$JJUHJDWL� GL� ULFLFOR� SURYHQLHQWL� GD� ODYRUL� HGLOL� H� GHPROL]LRQL� SURGRWWL� LQ� LGRQHL� LPSLDQWL� DXWRUL]]DWL� H� GRWDWL� GL� GLFKLDUD]LRQH� GL
SUHVWD]LRQH�H�PDUFDWXUD�&(�DL�VHQVL�GHO�FDSR�,,�GHO�5HJRODPHQWR�8(�Q������������6L�LQWHQGH�FRPSUHVR��O
DYYLFLQDPHQWR�GHL�PDWHULDOL�
LO� FRPSDWWDPHQWR� D� VWUDWL� GHL� PDWHULDOL� LPSLHJDWL� ILQR� DO� UDJJLXQJLPHQWR� GHOOH� TXRWH� GHO� WHUUHQR� SUHHVLVWHQWH� HG� LO� FRVWLSDPHQWR
SUHVFULWWR���5LQILDQFR�HVHJXLWR�FRQ�PH]]R�PHFFDQLFR
HXUR��YHQWL���� PF �����

1U���� 6RWWRIRQGR�HVHJXLWR�SHU�OHWWR�GL�SRVD�GL�WXED]LRQL��FRVWLWXLWR�GD�XQR�VWUDWR�GL����FP�GL�VDEELD�GL�FDYD�ODYDWD��LQ�RSHUD�FRPSUHVR�RJQL
&���������� RQHUH�SHU� WUDVSRUWR�� VWHVXUD�H�UHJRODUL]]D]LRQH�GHO� IRQGR�GHOOR�VFDYR�PHGLDQWH�PH]]L�PHFFDQLFL�HG�HYHQWXDOH� ULQILDQFR�DWWRUQR�DOOH

WXED]LRQL��SHU�PF�GL�VDEELD
HXUR��WUHQWDFLQTXH���� PF �����

1U���� 9DOYROD�DQWLULIOXVVR�D�FODSHW� LQ�39&�IRUQLWD�H� LQVWDOODWD� LQ� OLQHD��FRQ� WHQXWD� ILQR�D�����EDU�� VLVWHPD�GL�JLXQ]LRQH�DG� LQFROODJJLR�R�D
&����������� ELFFKLHUH��FRPSOHWD�GL�GLVSRVLWLYR�GL�FKLXVXUD�DSHUWXUD�PDQXDOH��FRSHUFKLR�LVSH]LRQDELOH��JXDUQL]LRQL�H�RJQL�DOWUR�DFFHVVRULR�SHU�GDUH
E LO�ODYRUR�ILQLWR�H�D�UHJROD�G
DUWH��'1����

HXUR��TXDWWURFHQWRYHQWLWUH���� FDG ������

1U���� LGHP�F�V�����G
DUWH��'1����
&����������� HXUR��VHWWHFHQWRFLQTXDQWD���� FDG ������
G
�
1U���� 'LVFRQQHWWRUH�GL�]RQD�SHU�DFTXD�SRWDELOH�LQ�EURQ]R�H�JKLVD�GHO�WLSR�IODQJLDWR�31�����FRPSOHWR�GL�SUHVH�GL�SUHVVLRQH�D�YDOOH�H�D�PRQWH�
&����������� PHPEUDQD� LQ� WHVVXWR�SROLDPPLGLFR� ULYHVWLWR� LQ� QHRSUHQH� VRVWHJQR�PHPEUDQD� LQ�Q\ORQ�� SRVWR� LQ� RSHUD� FRPSOHWR� GL� ILOWUR� LQ� JKLVD�
F YDOYROH�GL�LQWHUFHWWD]LRQH��IODQJH��EXOORQL�H�JXDUQL]LRQL�FRQ�HVFOXVLRQH�GHO�FROOHJDPHQWR�DOO
DFTXHGRWWR�HG�DOOD�FRQGXWWXUD�GL�VFDULFR�

GLDPHWUR�QRPLQDOH����PP
HXUR��WUHPLODWUHFHQWRFLQTXH���� FDG ��������

1U���� 7XEL�LQ�SYF�X�ULJLGR��IRUQLWL�H�SRVWL�LQ�RSHUD��FRQ�JLXQWR�HG�DQHOOR�HODVWRPHULFR�GL�WHQXWD�SHU�FRQGRWWH�GL�VFDULFR�LQWHUUDWH��FRQIRUPL
&����������� DOOH�QRUPH�81,�(1�������FRPSUHVR�H�FRPSHQVDWR�QHO�SUH]]R�RJQL�RQHUH�SHU�OD�SRVD�LQ�RSHUD�HVFOXVD�OD�IRUPD]LRQH�GHO�OHWWR�GL�SRVD�H
D GHO�ULQILDQFR�LQ�PDWHULDOH�LGRQHR��SHU�SUHVVLRQL�6'5�����61���N1�PT���GLDPHWUR�GL�����PP��VSHVVRUH�����PP

HXUR��GLFLDQQRYH���� P �����

1U���� LGHP�F�V�����SUHVVLRQL�6'5�����61���N1�PT���GLDPHWUR�GL�����PP��VSHVVRUH���PP
&����������� HXUR��YHQWLTXDWWUR���� P �����
E
�
1U���� LGHP�F�V�����SUHVVLRQL�6'5�����61���N1�PT���GLDPHWUR�GL�����PP��VSHVVRUH�����PP
&����������� HXUR��WUHQWDGXH���� P �����
F
�
1U���� LGHP�F�V�����SUHVVLRQL�6'5�����61���N1�PT���GLDPHWUR�GL�����PP��VSHVVRUH�����PP
&����������� HXUR��TXDUDQWDFLQTXH���� P �����
G
�
1U���� LGHP�F�V�����SUHVVLRQL�6'5�����61���N1�PT���GLDPHWUR�GL�����PP��VSHVVRUH�����PP
&����������� HXUR��VHVVDQWDVHL���� P �����
H
�
1U����� LGHP�F�V�����SUHVVLRQL�6'5�����61���N1�PT���GLDPHWUR�GL�����PP��VSHVVRUH������PP
&����������� HXUR��FHQWRFLQTXDQWD���� P ������
J
�
1U����� LGHP�F�V�����SUHVVLRQL�6'5�����61���N1�PT���GLDPHWUR�GL�����PP��VSHVVRUH������PP
&����������� HXUR��GXHFHQWRTXDUDQWD���� P ������
K
�
1U����� LGHP�F�V�����SUHVVLRQL�6'5�����61���N1�PT���GLDPHWUR�GL�����PP��VSHVVRUH�����PP
&����������� HXUR��GLFLRWWR���� P �����
D
�
1U����� 3R]]HWWL�SUHIDEEULFDWL�LQ�FRQJORPHUDWR�FHPHQWL]LR�YLEUDWR��VRWWRIRQGR�H�ULQILDQFR�LQ�VDEELD��FRPSOHWL�GL�FKLXVLQL�FRQ�ERWROD��FLHFKL�R�D

&200,77(17(��



SDJ���

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

&����������� FDGLWRLD��FRQ� WHODLR�GL�EDWWXWD�SHU� WUDIILFR�SHVDQWH�� IRUQLWL�H�SRVWL� LQ�RSHUD�FRPSUHVL� VRWWRIRQGR�H�ULQILDQFR� LQ�VDEELD�GHOOR�VSHVVRUH
G PLQLPR�GL����FP��FROOHJDPHQWR�H�VLJLOODWXUD�GHOOD�FRQGRWWD�H�TXDQW
DOWUR�RFFRUUD�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��GLPHQVLRQL

LQWHUQH���[��[���FP
HXUR��GXHFHQWRXQGLFL���� FDG ������

1U����� LGHP�F�V�����GLPHQVLRQL�LQWHUQH���[��[���FP
&����������� HXUR��WUHFHQWRYHQWL���� FDG ������
H
�
1U����� (OHPHQWL� GL� VRYUDO]R� SUHIDEEULFDWL� SHU� SR]]HWWL� LQ� FRQJORPHUDWR� FHPHQWL]LR� YLEUDWR�� IRUQLWL� H� SRVWL� LQ� RSHUD� FRPSUHVL� ULQILDQFR� LQ
&����������� VDEELD�GHOOR�VSHVVRUH�PLQLPR�GL����FP��VWXFFDWXUD�GHL�JLXQWL�H�TXDQW
DOWUR�RFFRUUD�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��GLPHQVLRQL
G LQWHUQH���[��[���FP

HXUR��FHQWRTXDWWUR���� FDG ������

1U����� LGHP�F�V�����GLPHQVLRQL�LQWHUQH���[��[���FP
&����������� HXUR��FHQWRFLQTXDQWDXQR���� FDG ������
H
�
1U����� 3R]]HWWR�GL� UDFFRUGR�� UHDOL]]DWR�FRQ�HOHPHQWL�SUHIDEEULFDWL� LQ�FHPHQWR�YLEUDWR�FRQ� LPSURQWH� ODWHUDOL�SHU� O
LPPLVVLRQH�GL�WXEL�� VHQ]D
&����������� FRSHUFKLR� R� JULJOLD�� SRVWL� LQ� RSHUD� FRPSUHVR� RJQL� RQHUH� H� PDJLVWHUR� SHU� O
DOODFFLR� D� WHQXWD� FRQ� OH� WXED]LRQL�� HFF�� LQFOXVR� VFDYR�
D ULQILDQFR�FRQ�FDOFHVWUX]]R�H�ULQWHUUR��FDUUDELOH������[�����[�����PP��VSHVVRUH�����PP��SHVR�����NJ

HXUR��GXHFHQWRYHQWLTXDWWUR���� FDG ������

1U����� &KLXVLQR�GL�LVSH]LRQH�FRVWLWXLWR�GD�WHODLR�TXDGUDWR��HG�HOHPHQWR�VXSHULRUH�D�ULHPSLPHQWR�DGDWWR�SHU�SRVD�GL�SDYLPHQWL�GL�VSHVVRUL�ILQR
&����������� D����PP��SHU�DPELHQWL�LQWHUQL���SHGRQDOL�R�FDUUDELOL��FRQ�UHVLVWHQ]D�D�URWWXUD�ILQR�D������N1�FRQIRUPH�FODVVH�&�����GHOOD�QRUPD�81,
D (1������'RWDWR��GL�JXDUQL]LRQL�SHU� OD�WHQXWD�GHOO
DFTXD�H�GHJOL�RGRUL�H�GRWDWR�GL�GDGR�GL�RWWRQH�SHU�LPSHGLUH� LO�JULSSDJJLR�H�FKLDYH

VSHFLDOH� SHU� O
DSHUWXUD�� ,O� FKLVLQR� GHYH� HVVHUH� ULHPSLWR� FRQ� FDOFHVWUX]]R� GL� TXDOWLj� QHFHVVDULD� D� FRQVHJXLUQH� OD� FDOVVH� GL� FDULFR
GLFKLDUDWD�� 7HVWDWR� H� FHUWLILFDWR� VHFRQGR� OD� (1� �������� FRQ� PDUFDWXUD� ULSRUWDQWH� OD� FODVVH� GL� UHVLVWHQ]D�� OD� QRUPD� GL� ULIHULPHQWR�
O
LGHQWLILFD]LRQH�GHO�SURGXWWRUH�HG�LO�PDUFKLR�GL�TXDOLWj�ULODVFLDWR�GD�HQWH�GL�FHUWLILFD]LRQH�LQGLSHQGHQWH��PRQWDWR� LQ�RSHUD�FRPSUHVR
RJQL�RQHUH�H�PDJLVWHUR�VX�SUHHVLVWHQWH�SR]]HWWR��WHODLR�LQ�DOOXPLQLR�FODVVH�GL�UHVLVWHQ]D�0�����GHOOH�VHJXHQWL�GLPHQVLRQL��OXFH�QHWWD
����[�����PP
HXUR��GXHFHQWRTXDUDQWDQRYH���� FDG ������

1U����� LGHP�F�V�����OXFH�QHWWD�����[�����PP
&����������� HXUR��WUHFHQWRYHQWL���� FDG ������
F
�
1U����� ,PSLDQWR�GL�DFFXPXOR�H�ULXWLOL]]R�GHOOH�DFTXH�SLRYDQH��LQ�PRQREORFFR�FRUUXJDWR�GL�SROLHWLOHQH��3(���SHU�LQVWDOOD]LRQH�LQWHUUDWD��GRWDWR
&����������� GL��VHUEDWRLR�GL�DFFXPXOR�FRQ�FRQGRWWD�LQ�SYF�FRQ�JXDUQL]LRQH�D�WHQXWD�LQ�HQWUDWD�FRQ�FXUYD��FRQWURFXUYD�H�FRQGRWWD�SHU�O
LPPLVVLRQH
J GHOO
DFTXD�VXO�IRQGR�SHU�ULGXUUH�DO�PLQLPR�OD�WXUEROHQ]D�H�WURQFKHWWR�LQ�SYF�FRQ�JXDUQL]LRQH�D�WHQXWD�SHU�WURSSR�SLHQR��HOHWWURSRPSD

VRPPHUVD�FRQ�JDOOHJJLDQWH�H�TXDGUR�GL�FRPDQGR�VLFXUH]]D�H�FRQGRWWD�GL�PDQGDWD�LQ�SROLHWLOHQH�FRQ�YDOYROD�DQWLULIOXVVR�D�SDOOD�SHU�LO
ULODQFLR�GHOO
DFTXD�DFFXPXODWD��GRWDWR�DQFKH�GL�LVSH]LRQH�D�SDVVR�G
XRPR��'1�������FRQ�WDSSR�LQ�SROLHWLOHQH�H�OXFFKHWWR�GL�VLFXUH]]D�H
ERFFKHWWRQH�LQ�SROLSURSLOHQH�SHU�FROOHJDPHQWR�VILDWR�GHOO
DULD��SHU�LQVWDOOD]LRQH�LQWHUUDWD��FRPSUHVR�GL�SRVD�LQ�RSHUD�FRQ�FROOHJDPHQWR
DOOH�WXED]LRQL�H�VRWWRIRQGR�G
DSSRJJLR�GL�VDEELD�GL�VSHVVRUH����FP��HVFOXVL�SUROXQJD�GD�LQVWDOODUH�VXOO
LVSH]LRQH�GL�DOWH]]D�����PP�H
SR]]HWWR�FRQ�FHVWHOOR�ILOWUDQWH�SHU�EORFFDUH�LO�PDWHULDOH�JURVVRODQR�LQ�HQWUDWD��SHU�LO�ULXWLOL]]R�GHOO
DFTXD�D�VFRSR�LUULJXR�FRQ�LUULJDWRUL
DXWRPDWLFL�R�SHU�O
DOLPHQWD]LRQH�GHOOH�FDVVHWWH�GHO�:&��FDSDFLWj��������O��OXQJKH]]D�������PP��ODUJKH]]D�������PP�H�DOWH]]D������
PP��FRPSOHWD�GL�HOHWWURSRPSD�VRPPHUVD��PRQRIDVH������N:��SRUW��SUHY����O�PLQ����P�������O�PLQ�����P�
HXUR��WUHGLFLPLODVHWWHFHQWRVHWWDQWDRWWR���� FDG ���������

1U����� )RVVD�ELRORJLFD�WLSR�,PKRII�FRUUXJDWD�LQ�PRQREORFFR�GL�SROLHWLOHQH��3(���ULVSRQGHQWH�DO�'/JV�Q�����������H�DOOD�'�*�5�����������
&����������� GHOOD� UHJLRQH�(PLOLD� 5RPDJQD�� GRWDWD� GL� FRQR� GL� VHGLPHQWD]LRQH�� WURQFKHWWR� GL� HQWUDWD� FRQ� FXUYD� ���� LQ� 39&� FRQ� JXDUQL]LRQH� D
H WHQXWD�� WURQFKHWWR� GL� XVFLWD� FRQ� GHIOHWWRUH� D� 7� LQ� 39&� FRQ� JXDUQL]LRQH� D� WHQXWD�� GL� VILDWR�SHU� LO�ELRJDV� H�GL� FKLXVLQL� LQ� 33� SHU� OH

LVSH]LRQL�H�JOL�LQWHUYHQWL�GL�PDQXWHQ]LRQH�H�VSXUJR��SRVWD�LQ�RSHUD�FRPSUHVR�FROOHJDPHQWR�DOOH�WXED]LRQL�H�VRWWRIRQGR�G
DSSRJJLR�LQ
VDEELD� DOWH]]D� ��� FP�� FRQ� O
HVFOXVLRQH� GHOOR� VFDYR� H� GHO� ULQILDQFR� FKH� GRYUDQQR� HVVHUH� YDOXWDWL� D� SDUWH�� GLPHQVLRQDPHQWR� SHU� �
VSXUJKL�DOO
DQQR��D�VHUYL]LR�GL����DELWDQWL�HTXLYDOHQWL��$(��FRQ�YROXPH�XWLOH�GL������OLWUL�GL�FXL�����GHO�FRPSDUWR�GL�VHGLPHQWD]LRQH�H
�����GHO�FRPSDUWR�GL�GLJHVWLRQH
HXUR��GXHPLODFLQTXHFHQWRYHQWL���� FDG ��������

1U����� 6HSDUDWRUH�FRUUXJDWR�LQ�PRQREORFFR�GL�SROLHWLOHQH��3(���GL�JUDVVL�YHJHWDOL��VFKLXPH�H�VHGLPHQWL�SHVDQWL�GDOOH�DFTXH�UHIOXH�JULJLH�GHOOH
&����������� FLYLOL�DELWD]LRQL��ODYDQGLQL�GL�EDJQL�H�FXFLQH��GRFFH��ELGHW�������ULVSRQGHQWH�DO�'/JV�Q�����������H�DOOD�'�*�5������������GHOOD�UHJLRQH
F (PLOLD� 5RPDJQD�� GRWDWR� GL� WURQFKHWWR� LQ� 39&� FRQ� JXDUQL]LRQH� D� WHQXWD� LQ� HQWUDWD� FRQ� FXUYD� D� ���� SHU� LO� UDOOHQWDPHQWR� H� OD

GLVWULEX]LRQH�GHO� IOXVVR�H�� LQ�XVFLWD�� GL� WURQFKHWWR� LQ� 39&� FRQ� JXDUQL]LRQH�D� WHQXWD�� FRQ� GHIOHWWRUH� D�7� H� WXED]LRQH�VRPPHUVD�SHU
LPSHGLUH�OD�IXRULXVFLWD�GHO�JUDVVR�H�VFKLXPH�DFFXPXODWH��GRWDWR�DQFKH�GL�VILDWR�SHU�LO�ELRJDV�H�GL�FKLXVLQL�LQ�33�SHU�OH�LVSH]LRQL�H�JOL
LQWHUYHQWL�GL�PDQXWHQ]LRQH�H�VSXUJR��SRVWR�LQ�RSHUD�FRPSUHVR�FROOHJDPHQWR�DOOH�WXED]LRQL�H�VRWWRIRQGR�G
DSSRJJLR�LQ�VDEELD�DOWH]]D
���FP��FRQ�O
HVFOXVLRQH�GHOOR�VFDYR�H�GHO�ULQILDQFR�FKH�GRYUDQQR�HVVHUH�YDOXWDWL�D�SDUWH��D�VHUYL]LR�GL����DELWDQWL�FRQ�YROXPH�XWLOH�GL
�����OLWUL��FRQ�FDSDFLWj�GL�DFFXPXOR�JUDVVL�H�VFKLXPH�GL�����OLWUL�H�GL�DFFXPXOR�VHGLPHQWL�SHVDQWL�GL�����OLWUL
HXUR��PLOOHTXDWWURFHQWRFLQTXDQWDQRYH���� FDG ��������

1U����� &$92�6&$/'$17(�$8725(*2/$17(�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FDYR�VFDOGDQWH�DXWRUHJRODQWH�SHU�OD�SURWH]LRQH�FRQWUR�LO�JHOR
(����������� GL�FRQGXWWXUH�G
DFTXD�H�SHU�HYLWDUH�OD�IRUPD]LRQH�GL�JKLDFFLR�VX�WHWWL�H�JURQGDLH��&RVWLWXLWR�GD�FRQGXWWRUL�GL�UDPH��QXFOHR�FRQGXWWLYR
�� DXWRUHJRODQWH�� LVRODPHQWR� LQ� SROLROHILQD� PRGLILFDWD�� FDO]D� GL� UDPH� VWDJQDWR�� JXDLQD� HVWHUQD� LQ� SROLROHILQD� PRGLILFDWD� R� LQ

IOXRURSROLPHUR� �WLSR� ,�3)��� ,QGLFDWL� SHU� DSSOLFD]LRQL� DQWLJHOR� R� SHU� LO� PDQWHQLPHQWR� GL� WHPSHUDWXUH� GL� SURFHVVR� ILQR� D� ���&� VX
WXED]LRQL� H� VHUEDWRL�� 7HQVLRQH� QRPLQDOH� ���9��&RQIRUPH� DOOH� QRUPDWLYH� GL� SURGRWWR� LQ� YLJRUH� DO�PRPHQWR� GHOO
LQVWDOOD]LRQH��1HO
SUH]]R�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR
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D�UHJROD�G
DUWH��&DYR�VFDOGDQWH�DXWRUHJRODQWH�SHU�LPSLHJR�DQWLJHOR����9�GL�SRWHQ]D�D����&��GD����D���:�P�
HXUR��YHQWLTXDWWUR���� P �����

1U����� 7XER�LQ�DFFLDLR�VHQ]D�VDOGDWXUD�D�QRUPD�81,�(1��������]LQFDWR�D�FDOGR�D�QRUPD�(1�������$��HG�DO�'0�0LQLVWHUR�GHOOD�6DOXWH�����
(����������� �����1�������ILOHWWDWR�H�FRQ�PDQLFRWWR��ODYRUDWR�H�SRVWR�LQ�RSHUD��VLQR�DG�XQ
DOWH]]D�GL������P�GDO�SLDQR�GL�ODYRUR��WDJOLDWR�D�PLVXUD�
E FRPSUHVH�HYHQWXDOL�FUDYDWWH�D�PXUR��YHUQLFLDWXUD��VDOGDWXUD�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��HVFOXVL

JOL�VFDYL��ULQWHUUL��WUDFFH�H�UDFFRUGHULD��VHULH�OHJJHUD��GLDPHWUR�QRPLQDOH�������VSHVV������PP
HXUR��TXDWWRUGLFL���� P �����

1U����� LGHP�F�V�����GLDPHWUR�QRPLQDOH����

��VSHVV������PP
(����������� HXUR��GLFLDVVHWWH���� P �����
F
�
1U����� LGHP�F�V�����GLDPHWUR�QRPLQDOH��

��VSHVV������PP
(����������� HXUR��YHQWLVHL���� P �����
G
�
1U����� LGHP�F�V�����GLDPHWUR�QRPLQDOH��������VSHVV������PP
(����������� HXUR��WUHQWDTXDWWUR���� P �����
H
�
1U����� 7XER�LQ�SROLHWLOHQH�DG�DOWD�GHQVLWj�3(�����FRQIRUPH�DOOD�QRUPD�81,�(1��������SHU�FRQGRWWH�G
DSSURYLJLRQDPHQWR�LGULFR��HVFOXVH�OH
(����������� YDOYROH�� OH� RSHUH�PXUDULH�� VFDYL� H� UHLQWHUUL�� SHU� SUHVVLRQL� 6'5� ��� �31� ���� FRQ� PDQLFRWWL� H� UDFFRUGL� HOHWWULFL� D� VDOGDUH�� GLDPHWUR
D HVWHUQR����PP

HXUR��RWWR���� P ����

1U����� LGHP�F�V�����GLDPHWUR�HVWHUQR����PP
(����������� HXUR��QRYH���� P ����
E
�
1U����� LGHP�F�V�����GLDPHWUR�HVWHUQR����PP
(����������� HXUR��XQGLFL���� P �����
F
�
1U����� LGHP�F�V�����GLDPHWUR�HVWHUQR����PP
(����������� HXUR��TXDWWRUGLFL���� P �����
G
�
1U����� LGHP�F�V�����GLDPHWUR�HVWHUQR����PP
(����������� HXUR��GLFLRWWR���� P �����
H
�
1U����� LGHP�F�V�����GLDPHWUR�HVWHUQR����PP
(����������� HXUR��YHQWLGXH���� P �����
I
�
1U����� LGHP�F�V�����GLDPHWUR�HVWHUQR����PP
(����������� HXUR��WUHQWD���� P �����
J
�
1U����� 7XER�LQ�F�SYF��FORUXUR�GL�SROLYLQLOH�FORUXUDWR��SHU�OD�GLVWULEX]LRQH�GHOO
DFTXD�IUHGGD�DG�XVR�VDQLWDULR��UHVLVWHQWH�DL�WUDWWDPHQWL�FKLPLFL
(����������� UHDOL]]DWL�VLD�D� VFRSR�SUHYHQWLYR�FKH�FXUDWLYR�H�DOOR�VKRFN� WHUPLFR� �����&�����PLQXWL���DGDWWR�SHU� OD�SRVD�LQ�DPELHQWL�RVSHGDOLHUL�H
G ORFDOL� GHVWLQDWL� DG� XVR� SXEEOLFR� �56$�� KRWHO�� VFXROH�� HFF���� GL� FRORUH� DUDQFLRQH� VDOGDWR� D� IUHGGR� FRQ� VSHFLILFR� SROLPHUR� GL� FRORUH

DUDQFLRQH��FODVVLILFD]LRQH�UHD]LRQH�DO�IXRFR�(XURFODVVH�%�V��G���31�����FRPSUHVD�TXRWD�SDUWH�GL�UDFFRUGHULD�H�PDWHULDOL�DFFHVVRUL�SHU
LO�PRQWDJJLR�� LQ�RSHUD�HVFOXVL�HYHQWXDOL�SH]]L� VSHFLDOL� �FRPSHQVDWRUL�GL�GLODWD]LRQH��YDOYROH��HFF����VFDYL�� WUDFFH�H�ULQWHUUL��GLDPHWUR
HVWHUQR����PP��VSHVVRUH�����PP
HXUR��YHQWLXQR���� P �����

1U����� 5HWH� GL� DGGX]LRQH� SHU� DSSDUHFFKLR� LJLHQLFR�VDQLWDULR�� PHGLDQWH� VLVWHPD� D� FROOHWWRUH�� FRQ� WXER� LQ�PXOWLVWUDWR�� SHU� GLVWULEX]LRQH� GL
(����������� DFTXD�IUHGGD�H�FDOGD�GLPHQVLRQDWR�VHFRQGR�OD�81,�������FRPSUHVR�LO�ULYHVWLPHQWR�GHL�WXEL��FRQ�HVFOXVLRQH�GHOOD�FRORQQD�GL�VFDULFR�H
D DGGX]LRQH�LGULFD��GHOOD�SRVD�GHL�VDQLWDUL��UXELQHWWHULD�H�O
DVVLVWHQ]D�PXUDULD��GRFFLD

HXUR��FHQWRTXDUDQWDVHL���� FDG ������

1U����� LGHP�F�V�����O
DVVLVWHQ]D�PXUDULD��ODYDER
(����������� HXUR��FHQWRVHWWDQWDXQR���� FDG ������
E
�
1U����� LGHP�F�V�����O
DVVLVWHQ]D�PXUDULD��ELGHW
(����������� HXUR��FHQWRVHVVDQWDVHWWH���� FDG ������
F
�
1U����� LGHP�F�V�����O
DVVLVWHQ]D�PXUDULD��YDVR
(����������� HXUR��FHQWRRWWR���� FDG ������
G
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1U����� LGHP�F�V�����O
DVVLVWHQ]D�PXUDULD��ODYHOOR
(����������� HXUR��FHQWRRWWR���� FDG ������
H
�
1U����� LGHP�F�V�����O
DVVLVWHQ]D�PXUDULD��ODYDWULFH
(����������� HXUR��FHQWRRWWR���� FDG ������
I
�
1U����� 5HWH�GL�VFDULFR�UHDOL]]DWD�DOO
LQWHUQR�GL�XQ�EDJQR�VWDQGDUG��FRQ�WXED]LRQL�LQ�SROLSURSLOHQH�DG�LQQHVWR��SDVVDQWH�D�WHUUD�H�R�D
(���������� SDUHWH�VHFRQGR�LO�WUDJLWWR�SL��EUHYH�VLQR�D�UDJJLXQJHUH�L�VDQLWDUL��FRQ�HVFOXVLRQH�GHOOD�FRORQQD�GL�VFDULFR��GHO�ERFFKHWWRQH�GL�UDFFRUGR�

GHO�VLIRQDPH�H�GHOO
DVVLVWHQ]D�PXUDULD
HXUR��VHLFHQWRRWWDQWD���� FDG ������

1U����� &RORQQD� GL� VFDULFR� IRQRDVVRUEHQWH�� UHD]LRQH� DO� IXRFR� FODVVH�0��� UHDOL]]DWD� FRQ� WXED]LRQL� H� UDFFRUGL� LQ� SYF�� GLDPHWUR� ���� PP�
(����������� VSHVVRUH���PP��FRPSOHWD�GL�YHQWLOD]LRQH�SULPDULD�H�VHFRQGDULD��GLDPHWUR����PP���DQFRUDWL�DOOH�SDUHWL�PHGLDQWH�FROODULQL�D�VWRS�GHO
E WLSR� SHVDQWH�� HVFOXVR� OH� RSHUH� PXUDULH�� LO� SR]]HWWR� GL� UDFFROWD� OLTXDPL�� O
DOODFFLR� LQ� IRJQD� H� OH� RSHUH� SURYYLVLRQDOL�� SRVVLELOLWj� GL

FRQYRJOLDUH�OLTXLGL�VLQR�DG�XQD�WHPSHUDWXUD�PDVVLPD�GL�����&��FRVWR�SHU�DSSDUWDPHQWR
HXUR��GXHFHQWRVHWWDQWD���� FDG ������

1U����� 9DVR�LJLHQLFR�D�VLIRQH�LQFRUSRUDWR�LQ�SRUFHOODQD�YHWULILFDWD�ELDQFD��YHWURFKLQD��GDWR�LQ�RSHUD��DOOHWWDWR�FRQ�FHPHQWR�ELDQFR�H�ILVVDWR
(����������� FRQ�YLWL�H�ERUFKLH��FROOHJDWR�DOOD�UHWH�GL�VFDULFR��FRPSUHVH�JXDUQL]LRQL��DQHOOL�LQ�JRPPD��FROODULQL�PHWDOOLFL��FRQ�HVFOXVLRQH�GHOOH�RSHUH
E PXUDULH��SHU�DGXOWL��FRQ�VFDULFR�D�SDUHWH�FRPSOHWR�GL�VHGLOH�LQ�SODVWLFD

HXUR��TXDWWURFHQWRVHL���� FDG ������

1U����� LGHP�F�V�����PXUDULH��SHU�EDPELQL��VRVSHVR�FRQ�VFDULFR�D�SDUHWH
(����������� HXUR��FLQTXHFHQWRTXLQGLFL���� FDG ������
J
�
1U����� &DVVHWWD�GL�ULVFLDFTXDPHQWR��UHJRODELOH�GD���D���OLWUL��DOWD�SRVL]LRQH��LVRODWD�FRQWUR�OD�WUDVXGD]LRQH��DOODFFLDPHQWR�DOOD�UHWH�LGULFD�GD���
(����������� ��� VHQ]D� WXER� GL� ULVFLDFTXDPHQWR�� VHQ]D�PRUVHWWR�� FRQ� UXELQHWWR� G
DUUHVWR�� ELDQFD� FRQ� FRSHUFKLR�� FRPSUHVH� JUDSSH� H� TXDQWR� DOWUR
D QHFHVVDULR�SHU�GDUOD�LQ�RSHUD�IXQ]LRQDQWH�FRQ�HVFOXVLRQH�GHOOH�RSHUH�PXUDULH��FRQ�FRPDQGR�D�SXOVDQWH�SQHXPDWLFR�LQFDVVDWR

HXUR��GXHFHQWRYHQWLWUH���� FDG ������

1U����� /DYDER� LQ� SRUFHOODQD� YHWULILFDWD� �YHWURFKLQD��� SHU� UXELQHWWHULD� PRQRIRUR�� GDWR� LQ� RSHUD�� FROOHJDWR� DOOR� VFDULFR� H� DOOH� WXED]LRQL
(����������� G
DGGX]LRQH�G
DFTXD�FDOGD�H�IUHGGD��FRQ�HVFOXVLRQH�GHOOD�FRORQQD�D�WHUUD�H�GHOOH�RSHUH�PXUDULH��GHOOH�GLPHQVLRQL�GL����[����FP
E HXUR��WUHFHQWRVHWWDQWDWUH���� FDG ������

1U����� LGHP�F�V�����RSHUH�PXUDULH��VRYUDSSUH]]R�SHU�FRORQQD�LQ�YHWURFKLQD
(����������� HXUR��RWWDQWD���� FDG �����
F
�
1U����� /DYHOOR�SHU�FXFLQD��GDWR�LQ�RSHUD�FROOHJDWR�DOOD�UHWH�LGULFD�H�GL�VFDULFR��FRPSUHVL�DFFHVVRUL�H�VLIRQHULD��FRQ�HVFOXVLRQH�GL�UXELQHWWHULD�H
(����������� GHOOH�RSHUH�PXUDULH��LQ�DFFLDLR�LQR[�GD�LQFDVVR��FRQ�VFRODSLDWWL�XQLWR�DG�XQD�EDFLQHOOD�GLPHQVLRQL����[����FP
E HXUR��WUHFHQWRYHQWLFLQTXH���� FDG ������

1U����� /DYHOOR�SHU�FXFLQD��GDWR�LQ�RSHUD�FROOHJDWR�DOOD�UHWH�LGULFD�H�GL�VFDULFR��FRPSUHVL�DFFHVVRUL�H�VLIRQHULD��FRQ�HVFOXVLRQH�GL�UXELQHWWHULD�H
(����������� GHOOH�RSHUH�PXUDULH��LQ�ILUHFOD\�LQVWDOODWR��VX�PRELOH�D�GXH�EDFLQHOOH�H�VFRODSLDWWL�GLPHQVLRQL�����[����FP
D HXUR��TXDWWURFHQWRGXH���� FDG ������

1U����� %LGHW�LQ�SRUFHOODQD�YHWULILFDWD��YHWURFKLQD��PRQRIRUR��GDWR�LQ�RSHUD�FROOHJDWR�DOOR�VFDULFR�HG�DOOH�WXED]LRQL�GL�DGGX]LRQH�G
DFTXD�FDOGD
(����������� H� IUHGGD��FRPSOHWR�GL�JUXSSR�PLVFHODWRUH�PRQRFRPDQGR��FRPSOHWD� GL� UXELQHWWL�GL� UHJRODJJLR�� YLWL�� WDVVHOOL��EXOORQL��FRQ�HVFOXVLRQH
E GHOOH�RSHUH�PXUDULH��VRVSHVR��GLPHQVLRQL����[����[����FP

HXUR��VHWWHFHQWRYHQWLQRYH���� FDG ������

1U����� 3LDWWR� SHU� GRFFLD� GDWR� LQ� RSHUD� FROOHJDWR� DOOD� UHWH� IRJQDWL]LD�� FRPSOHWR� GL� SLOHWWD� D� JULJOLD�� JUXSSR� DG� LQFDVVR� FRPSRVWR� GD� GXH
(����������� UXELQHWWL�GL�PDQRYUD�GLDPHWUR�������EUDFFLR�GRFFLD�FURPDWR�H�VRIILRQH�D�JHWWR�ILVVR�VQRGDWR�FRQ�VLVWHPD�DQWLFDOFDUH��FRQ�HVFOXVLRQH
H GHOOH�RSHUH�PXUDULH��LQ�DFULOLFR�FRORUH�ELDQFR�GHOOH�GLPHQVLRQL�GL������[����[���FP

HXUR��VHLFHQWRTXDWWRUGLFL���� FDG ������

1U����� /DYDER�LQ�FHUDPLFD�FRQ� IURQWH�FRQFDYR��DSSRJJLDJRPLWL�H�SDUDVSUX]]L��PLVFHODWRUH�PHFFDQLFR�PRQRFRPDQGR�FRQ�PDQLJOLD�D�SUHVD
(����������� IDFLOLWDWD� FRQ� ERFFKHOOR� HVWUDLELOH�� VLIRQH� LQ� SROLSURSLOHQH� FRQ� VFDULFR� IOHVVLELOH�� GLPHQVLRQL� ���� [� ���� [� ����PP�� LQ� RSHUD� FRQ
E HVFOXVLRQH�GHOOH�RSHUH�PXUDULH��FRQ�PHQVROH�UHFOLQDELOL�FRQ�VLVWHPD�PHFFDQLFR�LQ�DFFLDLR�YHUQLFLDWR

HXUR��VHWWHFHQWRVHVVDQWD���� FDG ������

1U����� 9DVR� LJLHQLFR� �:&�ELGHW�� LQ� FHUDPLFD� FRQ� VLIRQH� LQFRUSRUDWR�� FDWLQR� DOOXQJDWR�� VHGLOH� ULPXRYLOH� LQ� SODVWLFD� DQWLVFLYROR�� DSHUWXUD
(����������� DQWHULRUH��FRPSOHWR�GL�FDVVHWWD�D�]DLQR��EDWWHULD�H�FRPDQGR�GL�VFDULFR�GL�WLSR�DJHYRODWR��LQ�RSHUD�FRQ�HVFOXVLRQH�GHOOH�RSHUH�PXUDULH�
D LQVWDOODWR�D�SDYLPHQWR

HXUR��VHWWHFHQWRVHVVDQWDTXDWWUR���� FDG ������

1U����� 0LVFHODWRUH�PRQRFRPDQGR�FURPDWR�GD�LQFDVVR�SHU�GRFFLD��FRQ�FRUSR�LQFDVVDWR��PDQLJOLD��FDSSXFFLR��URVRQH�H�EUDFFLR�FRQ�VRIILRQH
(����������� UHJRODELOH�FRQ�VQRGR
E HXUR��FHQWRWUHQWDFLQTXH���� FDG ������

1U����� 0LVFHODWRUH�PRQRFRPDQGR�FURPDWR�SHU�ODYDER�FRQ�VFDULFR�DXWRPDWLFR��QRUPDOH
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(����������� HXUR��FHQWRTXDUDQWDXQR���� FDG ������
D
�
1U����� LGHP�F�V�����VFDULFR�DXWRPDWLFR��FRQ�OHYD�FOLQLFD�H�ERFFD�JLUHYROH
(����������� HXUR��FHQWRTXDUDQWDVHWWH���� FDG ������
E
�
1U����� 0LVFHODWRUH�PRQRFRPDQGR�FURPDWR�SHU�ELGHW�FRQ�HURJD]LRQH�D�GRFFHWWD�RULHQWDELOH�FRPSOHWR�GL�VFDULFR�GLDPHWUR������
(���������� HXUR��FHQWRWUHQWDGXH���� FDG ������

1U����� 0LVFHODWRUH�PRQRFRPDQGR�FURPDWR�SHU� ODYHOOR��FRQ�ERFFD�GL�HURJD]LRQH�IXVD�JLUHYROH��FRPSOHWR�GL� IOHVVLELOH�LQR[�GL�FROOHJDPHQWR�
(����������� QRUPDOH
D HXUR��FHQWRTXDUDQWDRWWR���� FDG ������

1U����� 0LVFHODWRUH�PRQRFRPDQGR�FURPDWR�D�SDUHWH�SHU�ODYHOOR�FRQ�ERFFD�GL�HURJD]LRQH�JLUHYROH��FRQ�OHYD�FOLQLFD
(����������� HXUR��FHQWRQRYDQWDFLQTXH���� FDG ������
E
�
1U����� 5XELQHWWR�SHU�ODYDWULFH�FRQ�ERFFKHWWRQH�SRUWDJRPPD�FURPDWR
(���������� HXUR��YHQWLWUH���� FDG �����

1U����� 6LIRQH� HVWHUQR� SHU� ODYDWULFH� R� ODYDVWRYLJOLH� FRQ� VFDWROD�GL� FRSHUWXUD� �����[� ����� FP�� LPERFFDWXUD� D� JRPLWR� SHU� IOHVVLELOH�� VFDULFR
(���������� JLUHYROH� GLDPHWUR����PP�� LQ�RSHUD�FRPSOHWR�GL� UDFFRUGR� DOOD� WXED]LRQH� GL� VFDULFR�H� ILVVDJJLR��FRQ�HVFOXVLRQH� GHOOH�RSHUH�PXUDULH

QHFHVVDULH�SHU�LO�PRQWDJJLR
HXUR��FHQWR���� FDG ������

1U����� 7XER� LQ� DFFLDLR� VHQ]D� VDOGDWXUD� D� QRUPD� 81,� (1� ������� JUH]]R�� SURFHVVR� GL� ODYRUD]LRQH� )0�� ILOHWWDELOH�� SHU� LPSLDQWL
(����������� LGURWHUPRVDQLWDUL�� LQ�RSHUD�HQWUR�FDYHGL�R�LQ�WUDFFLD�R�VX�VWDIIDJJL��FRPSUHVH�OH�JLXQ]LRQL�H�L�WDJOL�D�PLVXUD��(VFOXVL�L�SH]]L�VSHFLDOL
E �YDOYROH�� VDUDFLQHVFKH�� JLXQWL� GL� GLODWD]LRQH�� HFF���� OD� YHUQLFLDWXUD�� OH� RSHUH� SURYYLVLRQDOL� H� OH� VWDIIH� GL� VRVWHJQR�� GLDPHWUR� �����

VSHVVRUH�����PP��SHVR������NJ�P
HXUR��GLHFL���� NJ �����

1U����� LGHP�F�V�����VRVWHJQR��GLDPHWUR�������VSHVVRUH�����PP��SHVR������NJ�P
(����������� HXUR��GLHFL���� NJ �����
F
�
1U����� LGHP�F�V�����VRVWHJQR��GLDPHWUR�����VSHVVRUH�����PP��SHVR�����NJ�P
(����������� HXUR��QRYH���� NJ ����
G
�
1U����� LGHP�F�V�����VRVWHJQR��GLDPHWUR��������VSHVVRUH�����PP��SHVR������NJ�P
(����������� HXUR��RWWR���� NJ ����
H
�
1U����� LGHP�F�V�����VRVWHJQR��GLDPHWUR��������VSHVVRUH�����PP��SHVR������NJ�P
(����������� HXUR��RWWR���� NJ ����
I
�
1U����� LGHP�F�V�����VRVWHJQR��GLDPHWUR�����VSHVVRUH�����PP��SHVR������NJ�P
(����������� HXUR��RWWR���� NJ ����
J
�
1U����� LGHP�F�V�����VRVWHJQR��GLDPHWUR��������VSHVVRUH�����PP��SHVR������NJ�P
(����������� HXUR��VHWWH���� NJ ����
K
�
1U����� 6LVWHPD� GL� FRQWDELOL]]D]LRQH�GHOO
HQHUJLD� WHUPLFD� FRVWLWXLWR�GD�XQ�FRQWDELOL]]DWRUH�G
HQHUJLD� FRPSOHWR�GL�FRSSLD�GL� VRQGH�GD� ����P
(����������� FROOHJDWH� WUDPLWH� SR]]HWWR� DOOH� WXED]LRQL�� XQ� FRQWDWRUH� YROXPHWULFR� D� OHWWXUD� GLUHWWD�� FRSSLD� GL� SR]]HWWL� SHU� OH� VRQGH�� LQWHJUDWRUH
D HOHWWURQLFR� SHU� OD� UHJLVWUD]LRQH� GHOOH� FDORULH� H� GHOOH� IULJRULH� GRWDWR� GL� GLVSOD\� D� OHWWXUD� GLUHWWD� FROOHJDWR� DOOH� VRQGH� H� DO� FRQWDRUH�

FRPSUHVD� OD� SUHGLVSRVL]LRQH� SHU� WUDVPLVVLRQH� 0�%XV�� DOLPHQWD]LRQH� ��� 9�� LQVWDOODWR� LQ� FHQWUDOH� WHUPLFD� FRQ� HVFOXVLRQH� GHO
FROOHJDPHQWR� DOO
HYHQWXDOH� UHWH� GDWL�� FRQ� FRQWDWRUH� YROXPHWULFR� D� JHWWR� XQLFR�� FRQ� DWWDFFKL� D� ERFFKHWWRQH� ILOHWWDWL� 0� GHO� VHJXHQWH
GLDPHWUR������
HXUR��GXHPLODVHWWHFHQWRGRGLFL���� FDG ��������

1U����� LGHP�F�V�����D�JHWWR�PXOWLSOR��FRQ�DWWDFFKL�D�ERFFKHWWRQH�ILOHWWDWL�0�GHO�VHJXHQWH�GLDPHWUR�������
(����������� HXUR��WUHPLODGXHFHQWRGLHFL���� FDG ��������
F
�
1U����� &RQWDWRUH�YROXPHWULFR�D�JHWWR�PXOWLSOR�SHU�OD�PLVXUD]LRQH�GHOOD�TXDQWLWj�G
DFTXD�LQ�FLUFROD]LRQH��FRPSOHWR�GL�ODQFLD�LPSXOVL��DWWDFFR�D
(����������� ERFFKHWWRQH� ILOHWWDWR�PDVFKLR��31�����LGRQHR�DO�PRQWDJJLR�RUL]]RQWDOH�R�YHUWLFDOH��GHOOH�VHJXHQWL�GLPHQVLRQL�� WHPSHUDWXUD�PDVVLPD
F ����&��GLDPHWUR�����SRUWDWD�QRPLQDOH�����PF�K

HXUR��GXHFHQWRQRYDQWDVHWWH���� FDG ������

1U����� 5HIULJHUDWRUH� �� SRPSD� GL� FDORUH� G
DFTXD� FRQ� FRQGHQVD]LRQH� DG� DULD� FRQ� YHQWLODWRUL� FHQWULIXJKL� DG� DOWD� SUHYDOHQ]D� FDQDOL]]DELOH�
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(����������� IXQ]LRQDQWH� FRQ� UHIULJHUDQWH� 5���$�� VWUXWWXUD� LQ� DFFLDLR� JDOYDQL]]DWR� SHU� LQVWDOOD]LRQH� DOO
HVWHUQR�� EDWWHULD� GL� FRQGHQVD]LRQH� LQ
E DOOXPLQLR��FRPSUHVVRUH�VFUROO��FRPSOHWR�GL�TXDGUR�HOHWWULFR�SUHPRQWDWR�D�ERUGR�PDFFKLQD�� DOLPHQWD]LRQH� HOHWWULFD�����9������+]�

FRQ�HVFOXVLRQH�GHOOH�RSHUH�PXUDULH�H�GHOO
HYHQWXDOH�EDVDPHQWR��GHO�ULYHVWLPHQWR�GHOOH�WXED]LRQL��GHL�FROOHJDPHQWL�HOHWWULFL�H�GHO�WLUR�LQ
DOWR�� GHOOH� VHJXHQWL� FDUDWWHULVWLFKH�� VROR� UHIULJHUDWRUH�GRWDWR� GL� NLW� LGURQLFR� �SRPSD� GL� FLUFROD]LRQH�� YDVR� G
HVSDQVLRQH�� ILOWUR�DFTXD
PHFFDQLFR�H�VHUEDWRLR�G
DFFXPXOR���UHVD�IULJRULIHUD����N:��UHVD�WHUPLFD����N:
HXUR��GRGLFLPLODFLQTXHFHQWRFLQTXDQWD���� FDG ���������

1U����� LGHP�F�V�����UHVD�IULJRULIHUD����N:��UHVD�WHUPLFD����N:
(����������� HXUR��VHGLFLPLODFHQWRXQR���� FDG ���������
F
�
1U����� LGHP�F�V�����UHVD�IULJRULIHUD����N:��UHVD�WHUPLFD����N:
(����������� HXUR��GLFLDVVHWWHPLODTXDUDQWDGXH���� FDG ���������
G
�
1U����� $VSLUDWRUH�FHQWULIXJR�SHU�XVR�GRPHVWLFR� LQVWDOODWR�D�SDUHWH��PRWRUH�FRQ�ERFFROH�DXWROXEULILFDWH��DOLPHQWD]LRQH�HOHWWULFD�����9�����
(����������� +]�� FRPSOHWR� GL� UHJRODWRUH� GL� YHORFLWj� FRQ� LQWHUUXWWRUH�21�2))� H� FROOHJDPHQWR� HOHWWULFR�� SRUWDWD� ��� PF�K�� SUHYDOHQ]D� �����PP
D +�68%!���68%!2��SRWHQ]D����:��OLYHOOR�GL�UXPRURVLWj����G%��$�

HXUR��GXHFHQWRTXDUDQWDWUH���� FDG ������

1U����� &RQGRWWH� UHWWLOLQHH�D� VH]LRQH�FLUFRODUH� LQ� ODPLHUD�]LQFDWD�� OXQJKH]]D� VWDQGDUG�DOOD�SURGX]LRQH�H�SULYH�GL�FRLEHQWD]LRQH�� HVHJXLWH� LQ
(����������� FODVVH�GL�WHQXWD�$�VHFRQGR�QRUPD�81,�(1��������SHU�OD�UHDOL]]D]LRQH�GL�UHWL�DHUDXOLFKH�GDWH�LQ�RSHUD�VLQR�DG�XQD�DOWH]]D�GDO�SLDQR�GL
D FDOSHVWLR� GL� ����� P�� FRPSUHVR� LO� PDWHULDOH� GL� FRQVXPR� �JXDUQL]LRQL�� VLJLOODQWH�� EXOORQL� H� FRQWURGDGL�� VTXDGUHWWH�� PRUVHWWL� HFF���

PLVXUDWH� VHFRQGR�(1� ������H�JXLGD�$,&$55�� FRQ� HVFOXVLRQH�GHL�SH]]L� VSHFLDOL�� GHOOR�VWDIIDJJLR� H�GHO� WUDVSRUWR��DO�PT�� VSHVVRUH
ODPLHUD�������GLDPHWUR�GD���D�����PP
HXUR��FLQTXDQWDTXDWWUR���� PT �����

1U����� LGHP�F�V�����VSHVVRUH�ODPLHUD�������GLDPHWUR�GD�����D�����PP
(����������� HXUR��VHVVDQWDXQR���� PT �����
E
�
1U����� 3H]]L� VSHFLDOL�D� VH]LRQH�FLUFRODUH� LQ� ODPLHUD�]LQFDWD��SULYL�GL�FRLEHQWD]LRQH��HVHJXLWL� LQ�FODVVH�GL� WHQXWD�$�VHFRQGR�QRUPD�81,�(1
(����������� �������SHU�OD�UHDOL]]D]LRQH�GL�UHWL�DHUDXOLFKH�GDWH�LQ�RSHUD�VLQR�DG�XQD�DOWH]]D�GDO�SLDQR�GL�FDOSHVWLR�GL������P��FRPSUHVR�LO�PDWHULDOH
D GL�FRQVXPR��JXDUQL]LRQL��VLJLOODQWH��EXOORQL�H�FRQWURGDGL��VTXDGUHWWH��PRUVHWWL�HFF����PLVXUDWH�VHFRQGR�(1�������H�JXLGD�$,&$55�

FRQ�HVFOXVLRQH�GHOOH�FRQGRWWH�UHWWLOLQHH�GL�OXQJKH]]D�VWDQGDUG�DOOD�SURGX]LRQH��GHOOR�VWDIIDJJLR�H�GHO�WUDVSRUWR��DO�PT��VSHVVRUH�ODPLHUD
������GLDPHWUR�GD���D�����PP
HXUR��FHQWRQRYDQWDVHWWH���� PT ������

1U����� LGHP�F�V�����VSHVVRUH�ODPLHUD�������GLDPHWUR�GD�����D�����PP
(����������� HXUR��FHQWRYHQWLVHL���� PT ������
E
�
1U����� LGHP�F�V�����VSHVVRUH�ODPLHUD��������GLDPHWUR�GD�������D�������PP
(����������� HXUR��FHQWRVHVVDQWDQRYH���� PT ������
G
�
1U����� &RQGRWWH� UHWWLOLQHH�LQ� ODPLHUD�]LQFDWD�D� VH]LRQH� UHWWDQJRODUH��HVHJXLWH� LQ�FODVVH�$�GL� WHQXWD�VHFRQGR�QRUPD�81,�(1�������SULYH�GL
(����������� ULYHVWLPHQWR��OXQJKH]]D�VWDQGDUG�DOOD�SURGX]LRQH��FRPSUHVR�JXDUQL]LRQL�H�EXOORQHULD�SHU�O
DVVHPEODJJLR��PLVXUDWH�VHFRQGR�(1������
D H�JXLGD�$,&$55��HVFOXVL�JOL�VWDIIDJJL�H�LO�WUDVSRUWR��DO�PT��VSHVVRUH�ODPLHUD�������GLPHQVLRQL�ODWR�PDJJLRUH�GD���D�����PP

HXUR��FLQTXDQWDVHL���� PT �����

1U����� LGHP�F�V�����VSHVVRUH�ODPLHUD�������GLPHQVLRQL�ODWR�PDJJLRUH�GD�����D�����PP
(����������� HXUR��VHVVDQWDGXH���� PT �����
E
�
1U����� 3H]]L� VSHFLDOL� LQ� ODPLHUD� ]LQFDWD� D� VH]LRQH� UHWWDQJRODUH�� HVHJXLWL� LQ� FODVVH� GL� WHQXWD� $� VHFRQGR� QRUPD� 81,� (1� ������ SULYL� GL
(����������� ULYHVWLPHQWR�� FRPSUHVR� JXDUQL]LRQL� H� EXOORQHULD� SHU� O
DVVHPEODJJLR�� PLVXUDWL� VHFRQGR� (1� ������ H� JXLGD� $,&$55�� HVFOXVL� JOL
D VWDIIDJJL�H�LO�WUDVSRUWR��DO�PT��VSHVVRUH�ODPLHUD�������GLPHQVLRQL�ODWR�PDJJLRUH�GD���D�����PP

HXUR��FHQWRQRYDQWDXQR���� PT ������

1U����� LGHP�F�V�����VSHVVRUH�ODPLHUD�������GLPHQVLRQL�ODWR�PDJJLRUH�GD�����D�����PP
(����������� HXUR��FHQWRVHWWDQWDWUH���� PT ������
E
�
1U����� 6WDIIDJJL�GHOOH�FRQGRWWH�D�VH]LRQH�UHWWDQJRODUH�UHDOL]]DWL�LQ�ODPLHUD�]LQFDWD��FRVWUXLWL�VHFRQGR�81,�(1�������H�PLVXUDWL�VHFRQGR�(1
(����������� ������H�JXLGD�$,&$55��HVFOXVR�LO�WUDVSRUWR��WLSR�)��VRVSHQVLRQH�GRSSLD�D�VRIILWWR�SHU�GLPHQVLRQH�ODWR�PDJJLRUH�ILQR�D�����PP
D HXUR��GLFLDVVHWWH���� FDG �����

1U����� &RHIILFLHQWH�GL�FRUUH]LRQH�GHL�SUH]]L�VRSUD�HVSRVWL�SHU�TXDQWLWj�GL�FRQGRWWH�IRUQLWH��SHU�XQLWj�GL�PLVXUD�HVSUHVVD�LQ�PT��GD�����D����
(����������� PT
E

&RHIILFLHQWH�FRUUHWWLYR�������
HXUR��]HUR���� . ����
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1U����� *LXQWL�DQWLYLEUDQWL�SHU�LO�FROOHJDPHQWR�WUD�FRQGRWWH�H�XQLWj�PRWRUL]]DWH��UHDOL]]DWL�FRQ�XQD�SDUWH�FHQWUDOH�LQ�PDWHULDOH�IOHVVLELOH��FRQ
(���������� FDUDWWHULVWLFKH� GL� UHD]LRQH� DO� IXRFR� SDUL� D� TXHOOH� GHOO
LVRODPHQWR� WHUPLFR� XWLOL]]DWR�� H� ERUGL� ODWHUDOL� LQ� ODPLQD� PHWDOOLFD�� FRPSUHVH

IODQJH�SHU�O
LQWHUSRVL]LRQH�GHJOL�VWHVVL��PLVXUDWL�DO�PHWUR�OLQHDUH�GL�SHULPHWUR
HXUR��TXDUDQWD���� P �����

1U����� 7XER� IOHVVLELOH� LQ� DOOXPLQLR� ULQIRU]DWR� GRSSLR� VWUDWR� DG� DOWD� IOHVVLELOLWj� FRQ� LQFOXVLRQH� GL� HIILFDFLD� DQWLPLFURELFD� DXWRVDQLILFDQWH
(����������� GHFHQQDOH�D�EDVH�GL�DUJHQWR�]HROLWH�FRQWUR�JOL�DJHQWL�SDWRJHQL��/HJLRQHOOD�3QHXPRSKLOD��6DOPRQHOOD�FKROHUDHVXLV��$VSHUJLOOXV�1LJHU�
D (VFKHULFKLD� &ROL�� 3VHXGRPRQDV� $HUXJLQRVD�� 6WDSK\ORFRFFXV� $XUHXV�� &DQGLGD� $OELFDQV��� WHPSHUDWXUD� GL� XWLOL]]R� ����&� �����&�

PDVVLPD�YHORFLWj�GHOO
DULD����P�VHF��SUHVVLRQH�GL�HVHUFL]LR�PDVVLPD�������3D��FHUWLILFDWR�FODVVH�����GL�UHVLVWHQ]D�DO� IXRFR��JUDGR�GL
LJURVFRSLFLWj��������SRVWR�LQ�RSHUD�DG�XQ
DOWH]]D�PDVVLPD�GL������P�GDO�SLDQR�GL�FDOSHVWLR��HVFOXVL�VWDIIDJJL��GLDPHWUR�QRPLQDOH����
PP
HXUR��QRYH���� P ����

1U����� LGHP�F�V�����GLDPHWUR�QRPLQDOH�����PP
(����������� HXUR��GLHFL���� P �����
E
�
1U����� LGHP�F�V�����GLDPHWUR�QRPLQDOH�����PP
(����������� HXUR��GRGLFL���� P �����
F
�
1U����� &RLEHQWD]LRQH� HVWHUQD� GL� FDQDOH� LQ� DOOXPLQLR� SRVWR� DG� XQD� DOWH]]D� PDVVLPD� GL� �� P�� UHDOL]]DWD� FRQ� PDWHUDVVLQR� LQ� ODQD�PLQHUDOH
(���������� IHUPDWD� FRQ� ILOR� G
DFFLDLR� ]LQFDWR�� ULYHVWLWR� HVWHUQDPHQWH� FRQ� ODPLHULQR� GL� DOOXPLQLR� VSHVVRUH� ����� FRQ� ERUGL� VRYUDSSRVWL� �DOWH]]D

ULYHVWLPHQWR�FLUFD���FP�H�ILVVDWL�FRQ�YLWL�DXWRILOHWWDQWL��LQ�RSHUD�FRPSUHVD�VLOLFRQDWXUD�GHOOH�JLXQ]LRQL
HXUR��FLQTXDQWDRWWR���� PT �����

1U����� %RFFKHWWD�GL�PDQGDWD��D�GRSSLD�DOHWWDWXUD� UHJRODELOH�FRPSOHWD�GL�VHUUDQGD�GL� WDUDWXUD�H�FRQWURWHODLR��GDWD� LQ�RSHUD�D�SHUIHWWD� UHJROD
(����������� G
DUWH��LQ�DOOXPLQLR�GHOOH�GLPHQVLRQL�GL������[�����PP
D HXUR��VHVVDQWDTXDWWUR���� FDG �����

1U����� LGHP�F�V�����GLPHQVLRQL�GL������[�����PP
(����������� HXUR��RWWDQWD���� FDG �����
F
�
1U����� *ULJOLD� GL� WUDQVLWR� DULD� GDL� ORFDOL�� LQ� DOOXPLQLR� FRQ� SURILOR� DQWLOXFH�� LQVWDOODWD� VX� SRUWD�� GDWD� LQ� RSHUD� D� SHUIHWWD� UHJROD� G
DUWH�� FRQ
(����������� HVFOXVLRQH�GHOOH�RSHUH�PXUDULH�R�GD�IDOHJQDPH��GHOOH�GLPHQVLRQL�GL������[�����PP
D HXUR��QRYDQWD���� FDG �����

1U����� LGHP�F�V�����GLPHQVLRQL�GL������[�����PP
(����������� HXUR��FHQWR���� FDG ������
H
�
1U����� LGHP�F�V�����GLPHQVLRQL�GL������[�����PP
(����������� HXUR��FHQWRVHGLFL���� FDG ������
J
�
1U����� (VWLQWRUH� DG� DQLGULGH� FDUERQLFD� &2��� RPRORJDWR� VHFRQGR� OD� QRUPDWLYD� YLJHQWH�� FRPSOHWR� GL� YDOYROD� D� SXOVDQWH� H� GLVSRVLWLYR� GL
(����������� VLFXUH]]D��HVFOXVR�HYHQWXDOH�VXSSRUWR�GD�SDJDUH�D�SDUWH����NJ��FODVVH����%
E HXUR��FHQWRRWWDQWDRWWR���� FDG ������

1U����� (VWLQWRUH�LGULFR��VFKLXPD��RPRORJDWR��FRPSOHWR�GL�YDOYROD�D�SXOVDQWH�H�GLVSRVLWLYR�GL�VLFXUH]]D��HVFOXVR�HYHQWXDOH�VXSSRUWR�GD�SDJDUH
(����������� D�SDUWH����NJ��FODVVH���$����%���)
E HXUR��FHQWRVHVVDQWDVHWWH���� FDG ������

1U����� ,GUDQWH� VRSUDVXROR�PRQRWXER� LQ� JKLVD� SUHYHUQLFLDWR� FRQ� VPDOWR� VLQWHWLFR� GL� FRORUH� URVVR�� FRPSOHWR� GL� GLVSRVLWLYR� DXWRPDWLFR� SHU
(����������� O
DUUHVWR�GHOO
DFTXD� LQ� FDVR�GL� URWWXUD� DFFLGHQWDOH��FRPSUHVR� O
RQHUH�SHU� OD� IRUQLWXUD�H� OD� VDOGDWXUD� LQ�RSHUD�GHOOD�FRQWURIODQJLD� VXOOD
H WXED]LRQH�LGULFD�HVLVWHQWH�FRQ�HVFOXVLRQH�GHOOR�VFDYR�H�GHO�VXFFHVVLYR�ULQWHUUR��DWWDFFR�IODQJLDWR�GLDPHWUR�QRPLQDOH����PP����XVFLWH

'1����H�XQR�SHU�FDULFR�DXWRSRPSD�'1����
HXUR��RWWRFHQWRGLFLDQQRYH���� FDG ������

1U����� 6LJLOODWXUD�GL�DWWUDYHUVDPHQWL�GL� WXEL� LQ� WHFQRSROLPHUR�FRPEXVWLELOL� �SYF��SROLHWLOHQH��SROLSURSLOHQH��HWF���PHGLDQWH�SRVD� LQ�RSHUD�GL
(����������� FROODUH� DQWLQFHQGLR� LQWXPHVFHQWH�� FODVVH� GL� UHVLVWHQ]D� DO� IXRFR�5(,� ���� R� ����� FRPSRVWR� GD� DQHOOR� IOHVVLELOH� LQ� DFFLDLR� LQR[� FRQ
D LQVHULWR� DOO
LQWHUQR�PDWHULDOH� WHUPRHVSDQGHQWH� DOOD� WHPSHUDWXUD� GL� FLUFD����� ·����� �&��DSSOLFDWR� GDO� ODWR� GHO� IXRFR� LQWHUQDPHQWH� R

HVWHUQDPHQWH�DO�IRUR�SDVVDWXEL�FRQ�WDVVHOOL�PHWDOOLFL�DG�HVSDQVLRQH��SHU�WXER�FRQ�GLDPHWUR�HVWHUQR�GL����PP
HXUR��VHVVDQWDRWWR���� FDG �����

1U����� )�3�2�GL�YDOYROD�D�VIHUD��D�SDVVDJJLR�WRWDOH��LQ�RWWRQH�HVHQWH�GD�PDQXWHQ]LRQH�31�����)�3�2�GL�YDOYROD�D�VIHUD��D�SDVVDJJLR�WRWDOH��LQ
0����������� RWWRQH�FRPSDWWD��FRQ��VWHOR�DQWLVFRSSLR�D�SHUIHWWD�WHQXWD�GL�EROOD�G
DULD��WHQXWD�VXSHULRUH�FRQ��JXDUQL]LRQL��WHQXWD�SHU�EDVVD�SUHVVLRQH
� FRQ�R�ULQJ�HG�DQHOOR�GL�37)(�SHU�DOWD�SUHVVLRQH���3UHVVLRQH�QRPLQDOH����EDU�WLSR�YDOYROD�HVHQWH�GD�PDQXWHQ]LRQH��'1����

HXUR��XQGLFL���� FDG �����

1U����� LGHP�F�V�����GD�PDQXWHQ]LRQH�������
0����������� HXUR��TXLQGLFL���� FDG �����
�
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1U����� LGHP�F�V�����GD�PDQXWHQ]LRQH��'1��
0����������� HXUR��YHQWLWUH���� FDG �����
�
�
1U����� LGHP�F�V�����GD�PDQXWHQ]LRQH��'1������
0����������� HXUR��WUHQWDRWWR���� FDG �����
�
�
1U����� LGHP�F�V�����GD�PDQXWHQ]LRQH��'1������
0����������� HXUR��FLQTXDQWDQRYH���� FDG �����
�
�
1U����� )�3�2�GL� � YDOYROD� � GL� LQWHUFHWWD]LRQH� D� IOXVVR� DYYLDWR�� FRUSR� H� FRSHUFKLR� LQ� JKLVD� WHQXWD� D� � SUHPLVWRSSD�� )�3�2�GL� � YDOYROD� � GL
0����������� LQWHUFHWWD]LRQH�D�IOXVVR�DYYLDWR��FRUSR�H�FRSHUFKLR�LQ�JKLVD���WHQXWD�D��SUHPLVWRSSD�GL�VLFXUH]]D��31����IODQJH�GLPHQVLRQDWH�H�IRUDWH
� VHFRQGR�QRUPH�81,�',1�31�����FRPSOHWH�GL�FRQWURIODQJH�EXOORQL�JXDUQL]LRQL��'1���

HXUR��FHQWRWUHQWDVHL���� FDG ������

1U����� LGHP�F�V�����FRQWURIODQJH�EXOORQL�JXDUQL]LRQL��'1���
0����������� HXUR��FHQWRVHVVDQWDVHWWH���� FDG ������
�
�
1U����� LGHP�F�V�����FRQWURIODQJH�EXOORQL�JXDUQL]LRQL��'1���
0����������� HXUR��GXHFHQWRYHQWLFLQTXH���� FDG ������
�
�
1U����� )�3�2�� GL� YDOYROD� GL� ELODQFLDPHQWR� SHU� FLUFXLWL� LGUDXOLFL�� FRUSR� LQ� RWWRQH� 31� ���� )�3�2�� GL� YDOYROD� GL� ELODQFLDPHQWR� SHU� FLUFXLWL
0����������� LGUDXOLFL��FRUSR� LQ�RWWRQH�31� ��� FRQ�VHGH� HG�RWWXUDWRUH� LQFOLQDWR��PDQRSROD�GL� UHJROD]LRQH� FRQ� VFDOD�JUDGXDWD�� SUHVH�GL�SUHVVLRQH�
� DWWDFFKL�ILOHWWDWL�ILQR�DO�'1����H�IODQJLDWL�SHU�GLDPHWUL�VXSHULRUL��FRPSUHVH�FRQWURIODQJH��EXOORQL�H�JXDUQL]LRQL��'1���

HXUR��QRYDQWDGXH���� FDG �����

1U����� LGHP�F�V�����JXDUQL]LRQL��'1���
0����������� HXUR��QRYDQWDVHWWH���� FDG �����
�
�
1U����� LGHP�F�V�����JXDUQL]LRQL��'1���
0����������� HXUR��FHQWRVHWWDQWDQRYH���� FDG ������
�
�
1U����� LGHP�F�V�����JXDUQL]LRQL��'1���
0����������� HXUR��GXHFHQWRTXDUDQWDXQR���� FDG ������
�
�
1U����� )�3�2�GL� YDOYROD� GL� ULWHJQR� FRUSR� LQ� JKLVD��PHPEUDQD� HODVWLFD�� )�3�2�GL� YDOYROD� GL� ULWHJQR�FRUSR� LQ�JKLVD��PHPEUDQD� HODVWLFD� SHU
0����������� DWWXWLUH�JOL�HIIHWWL�GD�FROSR�GL�DULHWH��RJLYD�LQ�PDW��SODVWLFR�SHU�DFTXD�ILQR�D����&��31����IODQJH�VHFRQGR�81,�',1�31����FRPSOHWD�GL
� FRQWURIODQJH�EXOORQL�H�JXDUQL]LRQL��'1���

HXUR��TXDWWURFHQWRWUHQWDXQR���� FDG ������

1U����� )�3�2�GL�YDOYROD�GL� ULWHJQR� �FRUSR� LQ�JKLVD��PHPEUDQD�HODVWLFD��)�3�2�GL�YDOYROD�GL� ULWHJQR��FRUSR� LQ�JKLVD��PHPEUDQD�HODVWLFD�SHU
0����������� DWWXWLUH�JOL�HIIHWWL�GD�FROSR�GL�DULHWH��RJLYD�LQ�PDW��SODVWLFR�SHU�DFTXD�ILQR�D����&��31����IODQJH�VHFRQGR��81,�',1�31����FRPSOHWD�GL
� FRQWURIODQJH�EXOORQL�H�JXDUQL]LRQL��'1���

HXUR��TXDWWURFHQWRRWWDQWDVHWWH���� FDG ������

1U����� )�3�2�GL�YDOYROD�GL�UOWHJQR�FRQ�FRUSR�LQ�RWWRQH��FODSHW�JXLGDWR��)�3�2�GL�YDOYROD�GL�UOWHJQR�FRQ�FRUSR�LQ�RWWRQH��FODSHW�JXLGDWR��PROOD
0����������� LQ�DFFLDLR�LQR[��DQHOOR�GL�WHQXWD�LQ�QHRSUHQH�FRQ�FODSHW�DVVLDOH��HVHQWH�GD�LQFURVWD]LRQH��IXQ]LRQDPHQWR�LQ�RJQL�SRVL]LRQH��SHU��DFTXD�
� DULD��FRPSUHVVD��ROL�FRPEXVWLELOL�FRQ�WHPSHUDWXUD�PD[�����&�H�SUHVVLRQL�ILQR�D����EDU��ILOHWWDWD�VHFRQGR�QRUPH�81,��'1����

HXUR��GRGLFL���� FDG �����

1U����� LGHP�F�V�����81,��'1����
0����������� HXUR��TXDWWRUGLFL���� FDG �����
�
�
1U����� )�3�2�GL� ILOWUR� UDFFRJOLWRUH�GL� LPSXULWD
� D�<��FRUSR�H�FRSHUFKLR� LQ�DFFLDLR�DO�FDUERQLR��)�3�2�GL� ILOWUR� UDFFRJOLWRUH�GL� LPSXULWD
� D�<�
0��������� FRUSR�H�FRSHUFKLR�LQ�DFFLDLR�DO�FDUERQLR��FDUWXFFLD�ILOWUDQWH�LQ�DFFLDLR�LQR[��31����IODQJH�GLPHQVLRQDWH�H�IRUDWH�VHFRQGR�QRUPH�81,�

',1�31����FRPSOHWR�GL�FRQWURIODQJH��EXOORQL�H�JXDUQL]LRQL��'1���
HXUR��VHWWDQWDTXDWWUR���� FDG �����

1U����� LGHP�F�V�����JXDUQL]LRQL��'1���
0��������� HXUR��RWWDQWDXQR���� FDG �����

1U����� LGHP�F�V�����JXDUQL]LRQL��'1���
0��������� HXUR��FHQWRYHQWLXQR���� FDG ������

1U����� )�3�2��GL�JLXQWL�DQWLYLEUDQWL��FRUSR�GL�JRPPD��)�3�2��GL�JLXQWL�DQWLYLEUDQWL��FRUSR�GL�JRPPD�FLOLQGULFR�LQ�FDXFFL��YXOFDQL]]DWR��DGDWWR
0��������� ILQR�D�����&�SUHGLVSRVWL�DOO
DFFRSSLDPHQWR�GL�FRQWURIODQJH�GLPHQVLRQDWH�H�IRUDWH�VHFRQGR�QRUPH�81,�',1�31�����EXOORQL�VHFRQGR

&200,77(17(��



SDJ����

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

',1����H�URQGHOOH�VHFRQGR�',1�����'1���
HXUR��GXHFHQWRVHVVDQWDXQR���� FDG ������

1U����� LGHP�F�V�����',1�����'1���
0��������� HXUR��GXHFHQWRVHWWDQWDXQR���� FDG ������

1U����� )�3�2�� SRPSD� GL� FLUFROD]LRQH� D� URWRUH� LPPHUVR�� LQ� YHUVLRQH� VLQJROD� FRQ�PRGXOD]LRQH� HOHWWURQLFD� GHOOD� YHORFLWj�� )�3�2�� SRPSD� GL
0����������� FLUFROD]LRQH� D� URWRUH� LPPHUVR�� LQ� YHUVLRQH� VLQJROD� FRQ� PRGXOD]LRQH� HOHWWURQLFD� GHOOD� YHORFLWj� LQ� EDVH� DOOD� GLIIHUHQ]D� GL� SUHVVLRQH
� FRVWDQWH� �� YDULDELOH�5HJROD]LRQH� HOHWWURQLFD� GHOOD� YHORFLWj� GD� ���� D� ����� ��PLQ�� FRQWUROODWD� GD� PLFURSURFHVVRUH� LQWHJUDWR� QHOOD

PRUVHWWLHUD� FKH� SURYYHGH� DOO
DGDWWDPHQWR� DXWRPDWLFR� GHOOH� SUHVWD]LRQL� GHOOD� SRPSD� DL� GLYHUVL� IDEELVRJQL� GL� FDORUH�0RGXOD]LRQH
DXWRPDWLFD� GHOOD� YHORFLWj� GD� ���� D� ����� ��PLQ��� JHVWLWD� GD� GLVSRVLWLYR� HOHWWURQLFR� LQWHJUDWR�� LQ� EDVH� DOOD� SUHVVLRQH� GLIIHUHQ]LDOH
LPSRVWDELOH� GLUHWWDPHQWH� VXOOD�PRUVHWWLHUD�3XOVDQWH� VXOOD�PRUVHWWLHUD� SHU� O
LPSRVWD]LRQH� GHO� VHW�SRLQW� GL� SUHYDOHQ]D�&RPPXWD]LRQH
DXWRPDWLFD�DOOD�PDVVLPD�YHORFLWj�LQ�FDVR�GL�DQRPDOLD�GHO�GLVSRVLWLYR�HOHWWURQLFR�GL�UHJROD]LRQH��*XVFLR�SHU�LVRODPHQWR�WHUPLFR�IRUQLWR
GL� VHULH��$WWDFFKL� ILOHWWDWL�� ,62� ����� 31� ��� )XQ]LRQDPHQWR��$GDWWDPHQWR� FRQWLQXR� GHOOD� YHORFLWj� DOOH� FDUDWWHULVWLFKH� GHOO
LPSLDQWR�
WUDPLWH�UHJROD]LRQH�SHU� OD�GLIIHUHQ]D�GL�SUHVVLRQH�FRVWDQWH�R� UHJROD]LRQH�SHU�OD�GLIIHUHQ]D�GL�SUHVVLRQH�SURSRU]LRQDOH��SRVVLELOLWj�GL
LPSRVWDUH�OD�PRGDOLWj�DXWRPDWLFD�GL�ULGX]LRQH�QRWWXUQD�DOOD�PLQLPD�YHORFLWj��FRPPXWD]LREH�DOOD�PDVVLPD�YHORFLWj�LQ�FDVR�GL�DQRPDOLD
GHOOD�SDUWH�HOHWWURQLFD�GL�FRQWUROOR�GHOOD�SRPSD��&DPSL�GL�LPSLHJR��LPSLDQWL�GL�FRQGL]LRQDPHQWR�/LTXLGR�FRQYRJOLDELOH��DFTXD�SXUD�R
WUDWWDWD��VHQ]D�FRPSRQHQWL�DJJUHVVLYH��DEUDVLYH�R�VROLGH��DFTXD�FRQWHQHQWH�SURGRWWL�DQWLJHOR�D�EDVH�GL�JOLFROH��SHUFHQWXDOH�PD[�������
0DWHULDOL��FRUSR�SRPSD� LQ�*KLVD� ��31������%URQ]R�31�����DOEHUR�$FFLDLR�DO�FURPR��URWRUH� �LQFDPLFLDWXUD��$FFLDLR�DQWLFRUURVLRQH�
JLUDQWH�1RU\O��%XVVROH�&DUERQH�LPSUHJQDWR�GL�PHWDOOR�4� ��������PF�K��+� ����������P��'1���
HXUR��GXHPLODRWWRFHQWRQRYDQWDVHWWH���� FDG ��������

1U����� )�3�2��GL�YDOYROD�GL�VLFXUH]]D�D�PHPEUDQD�RPRORJDWD��,1$,/��WDUDWXUH�VWDQGDUG�ILQR�D�����EDU��'1�����������[�����
0����������� HXUR��RWWDQWDFLQTXH���� FDG �����
�
�
1U����� )�3�2��GL�YDOYROD�GL� VLFXUH]]D�D�PHPEUDQD�RUGLQDULD�SHU�LPSLDQWL�H�R�FRPSRQHQWL�QRQ�VRJJHWWL�D�FRQWUROOR�,1$,/� WDUDWXUH�VWDQGDUG
0����������� ILQR�D���EDU��'Q�������
� HXUR��FLQTXDQWDGXH���� FDG �����

1U����� )�3�2��GL�LPEXWL�GL�VFDULFR�FRQ�FXUYD�RULHQWDELOH�SHU�YDOYROH�GL�VLFXUH]]D��'1����
0����������� HXUR��FLQTXDQWDVHWWH���� FDG �����
�
�
1U����� LGHP�F�V�����VLFXUH]]D��'1����
0����������� HXUR��FLQTXDQWDQRYH���� FDG �����
�
�
1U����� )�3�2�� GL� YDOYROD� PRWRUL]]DWD� D� �� YLH�� FRPSOHWD� GL� VHUYRFRPDQGR� HOHWWULFR�� )�3�2�� GL� YDOYROD� PRWRUL]]DWD� D� �� YLH�� FRPSOHWD� GL
0����������� VHUYRFRPDQGR�HOHWWULFR�FRUSR�LQ�JKLVD��RWWXUDWRUH�LQ�EURQ]R��VWHOR�LQ�DFFLDLR�LQR[��VHGH�ULFDYDWD�GLUHWWDPHQWH�QHO�FRUSR�YDOYROD��DGDWWD
� SHU�DFTXD�FRQ�WHPSHUDWXUD�PD[�GL�����&��3UHVVLRQH�GLIIHUHQ]LDOH�PD[�QRQ�LQIHULRUH�D�����$WH�)ODQJLDWD�VHFRQGR�QRUPH�81,�',1�31

���FRPSOHWD�GL�FRQWURIODQJH��EXOORQL�H�JXDUQL]LRQL��7HQVLRQH�GL�DOLPHQWD]LRQH�DWWXDWRUH���������9�RSSXUH����YROW��'1���
HXUR��PLOOHGXH���� FDG ��������

1U����� )�3�2��GL�SLOHWWD�GL�VFDULFR�FP������������
0��������� HXUR��TXDWWRUGLFL���� FDG �����

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�YDOYROD�DQWLJHOR��$WWDFFKL�ILOHWWDWL��´�0��,62���������GD��´�D������´���&RUSR�LQ�RWWRQH��3UHVVLRQH�PDVVLPD
0�13�$��FOI� GL�HVHUFL]LR����EDU�
���F &DPSR�GL�WHPSHUDWXUD�GL�HVHUFL]LR�������&��&DPSR�GL�WHPSHUDWXUD�DPELHQWH����������&��7HPSHUDWXUD�IOXLGR�SHU�DSHUWXUD�

���&��7HPSHUDWXUD�IOXLGR�SHU�FKLXVXUD�����&��&RPSUHVR�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�LO�ODYRUR�FRPSLXWR�D�UHJROD�G
DUWH�

0DUFD�&DOHIIL��VHULH������&RGLFH���������������
HXUR��FHQWRWUHQWDWUH���� FDGDXQR ������

1U����� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� XQ� JUXSSR� GL� �� WDPSRQL� DQWLYLEUDQWL� LQ� JRPPD�� GD� PRQWDUH� VRWWR� DO� EDVDPHQWR� GHOO
XQLWj� HVWHUQD�
0�13�$��JH &RPSUHVR�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�LO�ODYRUR�FRPSLXWR�D�UHJROD�G
DUWH�
Q��� HXUR��FHQWRWUHGLFL���� D�FRUSR ������

7HVWLQD�HOHWWURWHUPLFD�SHU�FRPDQGR�GHO�VLQJROR�FLUFXLWR�WUDPLWH�WHUPRVWDWR�DPELHQWH��3Xz�HVVHUH�LQVWDOODWD�DQFKH�FDSRYROWD��9LVXDOL]]D]LRQH�GHOOR�VWDWR�GL�IXQ]LRQDPHQWR��DSHUWD�FKLXVD���IDFLOLWj�GL�PRQWDJJLR�JUD]LH�DO�VLVWHPD�GL�DJJDQFLR�UDSLGR�WUDPLWH�DGDWWDWRUH��FRPSUHVR���)XQ]LRQDPHQWR�����9�FRQ�H�VHQ]D�PLFUR�GL�ILQH�FRUVD�H���9�FRQ�PLFUR�GL�ILQH�FRUVD��*UDGR�GL�SURWH]LRQH�,3����LQ�WXWWH�OH�SRVL]LRQL���8WLOL]]DELOH�FRQ�L�FROOHWWRUL��E�NOLPD[��
�
723�&20326,7��

�
&21752/��

�
$OWD�7HPSHUDWXUD�.,7�H�075�/D�IRUQLWXUD�VL�LQWHQGH�FRPSUHQVLYD�GL�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�LO�ODYRUR�FRPSLXWR�D�UHJROD�G
DUWH�0DUFD�5'=��FRG���������

1U����� 7HVWLQD�HOHWWURWHUPLFD�SHU�FRPDQGR�GHO�VLQJROR�FLUFXLWR�WUDPLWH�WHUPRVWDWR�DPELHQWH��3Xz�HVVHUH�LQVWDOODWD�DQFKH�FDSRYROWD��
0�13�%��UG] 9LVXDOL]]D]LRQH�GHOOR�VWDWR�GL�IXQ]LRQDPHQWR��DSHUWD�FKLXVD���IDFLOLWj�GL�PRQWDJJLR�JUD]LH�DO�VLVWHPD�GL�DJJDQFLR�UDSLGR�WUDPLWH�
����E DGDWWDWRUH��FRPSUHVR���)XQ]LRQDPHQWR�����9�FRQ�H�VHQ]D�PLFUR�GL�ILQH�FRUVD�H���9�FRQ�PLFUR�GL�ILQH�FRUVD��*UDGR�GL�SURWH]LRQH�

,3����LQ�WXWWH�OH�SRVL]LRQL���8WLOL]]DELOH�FRQ�L�FROOHWWRUL��E�NOLPD[��
�
723�&20326,7��

�
&21752/��

�
$OWD�7HPSHUDWXUD�.,7�H�075�

/D�IRUQLWXUD�VL�LQWHQGH�FRPSUHQVLYD�GL�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�LO�ODYRUR�FRPSLXWR�D�UHJROD�G
DUWH�

0DUFD�5'=��FRG���������
HXUR��TXDUDQWDGXH���� FDG� �����

1U����� ,PSLDQWR� GL� LUULJD]LRQH� DXWRPDWLFR� SHU� O
DUHD� JLDUGLQR� GL� FRPSHWHQ]D� GHOO
$VLOR� 3LFFROR� %OX�� &RPSOHWD� GL� LUULJDWRUL�� UDFFRUGHULD�
0�13�&���� YDOYROH��SR]]HWWL��WXED]LRQL�H�SRPSD�VRPPHUVD�FRQ�DFFHVVRUL��)RUQLWR�SRVDWR�LQ�RSHUD�D�UHJROD�G
DUWH�
��D HXUR��XQGLFLPLODVHLFHQWRFLQTXDQWDVHL���� FDG� ���������

1U����� )�S�R��GL�VLVWHPL�GL�GRVDJJLR�GHOOH�DFTXH�DG�XVR�SRWDELOH�FRVWLWXLWR�GD�
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0�13�&��FOW�
�� ��� &RQWDWRUH� HPHWWLWRUH� GL� LPSXOVL� SHU� SRPSH� GRVDWULFL� HOHWWURQLFKH� FRQ� IXQ]LRQDPHQWR� DG� LPSXOVL�� SHU� LO� GRVDJJLR� YROXPHWULFR

SURSRU]LRQDOH� GHL� SURGRWWL� LQ� UDSSRUWR� DOO
HIIHWWLYR� FRQVXPR� G
DFTXD��&RQWDWRUH� GHO� WLSR� D� JHWWR�PXOWLSOR�� D� TXDGUDQWH� DVFLXWWR�� DG
D]LRQDPHQWR�PDJQHWLFR�SURWHWWR�GD� LQWHUIHUHQ]H�HVWHUQH�� WRWDOL]]DWRUH�HUPHWLFDPHQWH�VLJLOODWR�� FRUSR� LQ�RWWRQH� ULYHVWLWR�FRQ�YHUQLFH
HSRVVLGLFD�� HPHWWLWRUH� GL� LPSXOVL� D� VLQJROR� ³UHHG�VZLWFK´� SHU� OD� WUDVPLVVLRQH� GHL� GDWL� D� GLVWDQ]D� R� SHU� LO� FRPDQGR� GL� GRVDJJL
SURSRU]LRQDOPHQWH�DOOD�SRUWDWD��0DWHULDOL�FRQIRUPL�DO�'�0���������

PDUFD�&LOOLW��&RGLFH�������$$

���6WD]LRQH�SHU�LO�GRVDJJLR�GL�FRQGL]LRQDQWL�OLTXLGL�FRPSOHWD�GL��3RPSD�GRVDWULFH�HOHWWURQLFD�D�PHPEUDQD�FRQ�WHVWDWD�FRQ�GLVDUHD]LRQH
PDQXDOH�DGDWWD�SHU�GRVDJJL�GL�SUHFLVLRQH�GL�SURGRWWL�FKLPLFL��/D�IRUQLWXUD�FRPSUHQGH�FRUSR�SRPSD�GRWDWR�GL�HOHWWURQLFD�FRQ�GLVSOD\
/&'�� FUHSLQH� FRQ� ILOWUR� H� UHODWLYD� WXED]LRQH� GL� DVSLUD]LRQH�� WXED]LRQH� GL� PDQGDWD� FRQ� LQLHWWRUH� H� VRQGD� GL� OLYHOOR�� 'RWDWD� GL
FRQQHWWLYLWj� %OXHWRRWK�� WUDPLWH� VPDUWSKRQH� H� $33�� %:7� q� SRVVLELOH� YHULILFDUH� FRQ� VHPSOLFLWj� H� LQ� WHPSR� UDSLGR� LO� FRUUHWWR
IXQ]LRQDPHQWR�GHOOD�SRPSD��DFFHGHUH�DOOH� VWDWLVWLFKH�GL�GRVDJJLR��DO� UHJLVWUR�GHJOL�DOODUPL�HG� LQILQH�FDULFDUH�VXOOD�SRPSD�GRVDWULFH
SURJUDPPL�SHUVRQDOL]]DWL�FUHDWL�QHOOD�$33��VHQ]D�DFFHGHUH�DO�GLVSOD\�GHOOD�SRPSD��'LVSOD\�/&'�UHWURLOOXPLQDWR�FRQ�YLVXDOL]]D]LRQH
VX� GXH� ULJKH�� 'RVDJJLR� FRVWDQWH� FRQ� SRVVLELOLWj� GL� UHJROD]LRQH� GHO� QXPHUR� GL� EDWWXWH�PLQXWR�� EDWWXWH�RUD�� OLWUL�RUD� 'RVDJJLR
SURSRU]LRQDOH�GD�FRQWDWRUH�FRQ�SRVVLELOLWj�GL�PROWLSOLFD]LRQH�R�GLYLVLRQH�GHJOL�LPSXOVL�FRQ�PHPRUL]]D]LRQH�'RVDJJLR�SURSRU]LRQDOH
GD� FRQWDWRUH� FRQ� SRVVLELOLWj� GL� UHJROD]LRQH� GHL� 330� GL� SURGRWWR� GD� GRVDUH� LQWHJUDELOH� FRQ� IXQ]LRQH� GRVDJJLR� GL� PDQWHQLPHQWR
'RVDJJLR�SURSRU]LRQDOH�GD�VHJQDOH�P$�R�LQ�9ROW�'RVDJJLR�D�7LPHU�FRQ�SRVVLELOLWj�GL�VHOH]LRQDUH�ILQR�D����SURJUDPPL�WHPSRUL]]DWL�
)XQ]LRQH�LQQHVFR�SRPSD
&RQWDWWR� SXOLWR� GL� DOODUPH� FRQILJXUDELOH� FRQ� YLVXDOL]]D]LRQH� D� GLVSOD\� GHJOL� DOODUPL� DWWLYL�� 0HQ�� VWDWLVWLFKH� WRWDOL� R� SDU]LDOL� GL
IXQ]LRQDPHQWR� �OLWUL�GRVDWL��P��FRQWDELOL]]DWL�GDO�FRQWDWRUH��GRVDJJLR�PHGLR���,QJUHVVR�SHU�LO� FROOHJDPHQWR�GL�XQD�VRQGD�GL�PLQLPR
OLYHOOR� �PDUFLD�D� VHFFR��� ,QJUHVVR�SHU� VHJQDOH� YROXPHWULFR�R�VHJQDOH�GL� VWDUW�VWRS�� 7XED]LRQH� GL�DVSLUD]LRQH�H�GL�PDQGDWD�� ILOWUR�GL
DVSLUD]LRQH� HG� LQLHWWRUH� FRPSUHVL�� 3RVVLELOLWj� GL� LQVHULPHQWR� SDVVZRUG� SHU� EORFFDUH� O¶DFFHVVR� DOOD� SURJUDPPD]LRQH�� 7XED]LRQH
DVSLUD]LRQH� H�PDQGDWD�� ILOWUR� DVSLUD]LRQH� HG� LQLHWWRUH� FRPSUHVL�� &RQWHQLWRUH� GL� FRQWHQLPHQWR� SHU� LPSHGLUH� GLVSHUVLRQL� GL� SURGRWWR
FKLPLFR� �� UHDOL]]DWR� LQ�PDWHULDOH� VLQWHWLFR� UHVLVWHQWH�DOOH� DJJUHVVLRQL� DFLGH� H�DOFDOLQH�� SUHGLVSRVWR�SHU� DOORJJLDUH� WDQLFKH�GD���� OLWUL
FRPSOHWR�GL�VWDIID�PRQWDJJLR�SRPSH�GRVDWULFL��&UHSLQH�GL�DVSLUD]LRQH�FRQ�VRQGD�GL�OLYHOOR��WXED]LRQL�GL�DVSLUD]LRQH�H�PDQGDWD�

0DUFD�&LOOLW��FRGLFH�������$&��PRGHOOR�.:=�����60$57

��� 3URGRWWR� OLTXLGR� D� EDVH� GL� VDOL� PLQHUDOL� QDWXUDOL� D� SXUH]]D� DOLPHQWDUH� SHU� DFTXH� QDWXUDOPHQWH� GROFL� HG� DGGROFLWH� LQ� JUDGR� GL
SUHYHQLUH�OD�IRUPD]LRQH�GL�FRUURVLRQL�QHJOL�LPSLDQWL�SHU�OD�SURGX]LRQH�H�GLVWULEX]LRQH�GHOO
DFTXD�FDOGD��DL�VHUYL]L��DFTXD�GL�SURFHVVR�
DFTXD�SRWDELOH��DFTXD�DG�XVR� WHFQRORJLFR��FLUFXLWL�GL�UDIIUHGGDPHQWR�FRQ�DFTXD�D�SHUGHUH��QRQFKp�GL� ULVDQDUH�FLUFXLWL�JLj�VRJJHWWL�D
FRUURVLRQH�

0DUFD�&LOOLW��PRGHOOR�,PSXOVDQ�6SHFLDO����NJ�[���FRQIH]LRQL��FRGLFH�������

���6'233,$725(�',�6(*1$/(�%1&

0DUFD�&LOOLW��&RGLFH�������$$

���6WD]LRQH�SHU�LO�GRVDJJLR�GL�FRQGL]LRQDQWL�OLTXLGL�FRPSOHWD�GL�
�� 3RPSD� GRVDWULFH� HOHWWURQLFD� D� PHPEUDQD� FRQ� WHVWDWD� FRQ� GLVDUHD]LRQH� DXWRPDWLFD� DGDWWD� SHU� GRVDJJL� GL� SUHFLVLRQH� GL� SURGRWWL
FKLPLFL�� /D� IRUQLWXUD� FRPSUHQGH� FRUSR� SRPSD� GRWDWR� GL� HOHWWURQLFD� FRQ� GLVSOD\� /&'�� FUHSLQH� FRQ� ILOWUR� H� UHODWLYD� WXED]LRQH� GL
DVSLUD]LRQH��WXED]LRQH�GL�PDQGDWD�FRQ�LQLHWWRUH�H�VRQGD�GL�OLYHOOR��'RWDWD�GL�FRQQHWWLYLWj�%OXHWRRWK��WUDPLWH�VPDUWSKRQH�H�$33�%:7
q�SRVVLELOH�YHULILFDUH�FRQ�VHPSOLFLWj�H�LQ�WHPSR�UDSLGR�LO�FRUUHWWR�IXQ]LRQDPHQWR�GHOOD�SRPSD��DFFHGHUH�DOOH�VWDWLVWLFKH�GL�GRVDJJLR��DO
UHJLVWUR�GHJOL�DOODUPL�HG� LQILQH�FDULFDUH�VXOOD�SRPSD�GRVDWULFH�SURJUDPPL�SHUVRQDOL]]DWL�FUHDWL�QHOOD�$33�� VHQ]D�DFFHGHUH�DO�GLVSOD\
GHOOD�SRPSD�
'LVSOD\� /&'� UHWURLOOXPLQDWR� FRQ� YLVXDOL]]D]LRQH� VX� GXH� ULJKH�� 'RVDJJLR� FRVWDQWH� FRQ� SRVVLELOLWj� GL� UHJROD]LRQH� GHO� QXPHUR� GL
EDWWXWH�PLQXWR��EDWWXWH�RUD��OLWUL�RUD�'RVDJJLR�SURSRU]LRQDOH�GD�FRQWDWRUH�FRQ�SRVVLELOLWj�GL�PROWLSOLFD]LRQH�R�GLYLVLRQH�GHJOL�LPSXOVL
FRQ�PHPRUL]]D]LRQH��'RVDJJLR�SURSRU]LRQDOH�GD�FRQWDWRUH�FRQ�SRVVLELOLWj�GL�UHJROD]LRQH�GHL�330�GL�SURGRWWR�GD�GRVDUH�LQWHJUDELOH
FRQ�IXQ]LRQH�GRVDJJLR�GL�PDQWHQLPHQWR
'RVDJJLR�SURSRU]LRQDOH�GD�VHJQDOH�P$�R�LQ�9ROW��'RVDJJLR�D�7LPHU�FRQ�SRVVLELOLWj�GL�VHOH]LRQDUH�ILQR�D����SURJUDPPL�WHPSRUL]]DWL�
)XQ]LRQH�LQQHVFR�SRPSD��&RQWDWWR�SXOLWR�GL�DOODUPH�FRQILJXUDELOH�FRQ�YLVXDOL]]D]LRQH�D�GLVSOD\�GHJOL�DOODUPL�DWWLYL��0HQ��VWDWLVWLFKH
WRWDOL�R�SDU]LDOL�GL�IXQ]LRQDPHQWR��OLWUL�GRVDWL��P��FRQWDELOL]]DWL�GDO�FRQWDWRUH��GRVDJJLR�PHGLR���,QJUHVVR�SHU�LO�FROOHJDPHQWR�GL�XQD
VRQGD�GL�PLQLPR�OLYHOOR��PDUFLD�D�VHFFR�
,QJUHVVR� SHU� VHJQDOH�YROXPHWULFR� R�VHJQDOH� GL� VWDUW�VWRS�� 7XED]LRQH� GL� DVSLUD]LRQH� H� GL�PDQGDWD�� ILOWUR� GL� DVSLUD]LRQH� HG� LQLHWWRUH
FRPSUHVL��3RVVLELOLWj�GL�LQVHULPHQWR�SDVVZRUG�SHU�EORFFDUH�O¶DFFHVVR�DOOD�SURJUDPPD]LRQH
7XED]LRQH�DVSLUD]LRQH�H�PDQGDWD��ILOWUR�DVSLUD]LRQH�HG�LQLHWWRUH�FRPSUHVL��&RQWHQLWRUH�GL�FRQWHQLPHQWR�SHU�LPSHGLUH�GLVSHUVLRQL�GL
SURGRWWR�FKLPLFR���UHDOL]]DWR�LQ�PDWHULDOH�VLQWHWLFR�UHVLVWHQWH�DOOH�DJJUHVVLRQL�DFLGH�H�DOFDOLQH��SUHGLVSRVWR�SHU�DOORJJLDUH�WDQLFKH�GD���
OLWUL�FRPSOHWR�GL�VWDIID�PRQWDJJLR�SRPSH�GRVDWULFL�

0DUFD�&LOOLW��PRGHOOR�.:=�����60$57�',6��FRGLFH�������$&

���3URGRWWR�FRQFHQWUDWR�D�EDVH�GL�SHURVVLGR�GL�LGURJHQR�H�DUJHQWR�SHU�PDQWHQHUH�O
DFTXD�OLPSLGD�H�FULVWDOOLQD�DO�ILQH�GL�SUHVHUYDUQH�OD
TXDOLWj�PLFURELRORJLFD�
,O�%:7�$OOVLO�6XSHU���$J�QRQ�FUHD�RGRUL�R�VDSRUL�PROHVWL�HG�q�HFRORJLFR�H�TXLQGL� ULVSHWWD�O
DPELHQWH�SHUFKp�QRQ�RULJLQD�FRPSRVWL
LQTXLQDQWL�PD��DG�LQWHUYHQWR�XOWLPDWR��VL�WUDVIRUPD�LQ�DFTXD�HG�RVVLJHQR�
3URGRWWR�FRQIRUPH�DL�UHTXLVLWL�GHOO
$UW�����GHO�5HJRODPHQWR�%LRFLGL�Q�����������

0DUFD�&LOOLW��PRGHOOR�%:7�$//6,//�683(5���$J�Q���FRQIH]LRQL�GD����NJ��FRGLFH������$$

���&RUUHGR�DQDOLVL�FRPSRVWR�GD�VWULVFH�UHDWWLYH�SHU�OD�PLVXUD]LRQH�GHOO
$OOVLO��&RQIH]LRQH�GD����VWULVFH�UHDWWLYH��5DQJH�GL�PLVXUD����
����PJ�O�GL�$OOVLO
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0DUFD�&LOOLW��PRGHOOR�18292�.,7�&21752//2�$//6,/��&RGLFH�������$%
HXUR��WUHPLODWUHFHQWRFLQTXDQWDFLQTXH���� FDG� ��������

1U����� 7UDWWDPHQWL�GL�SXOL]LD�GHL�FLUFXLWL�LGUDXOLFL�GD�UHDOL]]DUH�FRQ�SURGRWWL�VSHFLILFL�H�QHO�GHWWDJOLR�
0�13�&��FOW�
���E ���3URGRWWR�DG�D]LRQH�GHWHUJHQWH�H�VJUDVVDQWH�SHU� ULPXRYHUH� UHVLGXL�GL�ODYRUD]LRQH�FRPH�ROLR��UHVLGXL�GL�VDOGDWXUH�� WUXFLROL�GL�IHUUR�

FDQDSD�H�LPSXULWj�GL�FDQWLHUH�GDJOL�LPSLDQWL�GL�GLVWULEX]LRQH�DFTXD�VDQLWDULD�FDOGD�H�IUHGGD��SHU�HIIHWWXDUH�DG�LQVWDOOD]LRQH�XOWLPDWD��OD
SUHVFULWWD�SXOL]LD�GHOOH�WXED]LRQL�H�GHOO¶LPSLDQWR�SHU�UHQGHUH�LO�VLVWHPD�SHUIHWWDPHQWH�SXOLWR��FRPH�SUHVFULWWR�GDOOD�1RUPD�81,������
SULPD�GHOOD�PHVVD�LQ�HVHUFL]LR�
3URGRWWR�FRQIRUPH�DO�5HJRODPHQWR�Q�������������5($&+��H�DO�5HJRODPHQWR�Q�������������&/3��

0DUFD�&LOOLW��PRGHOOR�&%�6$1,7�+�2���FRQI��GD���NJ��FRG��������$$

��� 3URGRWWR� DG� D]LRQH�VJUDVVDQWH�H�GHWHUJHQWH�SHU� ULPXRYHUH� UHVLGXL� GL� ODYRUD]LRQH�� ROL� H� JUDVVL� GDJOL� LPSLDQWL�GL� ULVFDOGDPHQWR� H
FLUFXLWL� GL� UDIIUHGGDPHQWR� DG� LQVWDOOD]LRQH� XOWLPDWD�SULPD� GHOOD�PHVVD� LQ�HVHUFL]LR��SHU�SUHYHQLUH�FRUURVLRQL� H� GDQQL� DO� YDOYRODPH�
SRPSH��HFF��GRYXWL�D�UHVLGXL�GL�ODYRUD]LRQH�

0DUFD�&LOOLW��PRGHOOR�+6�&/($1(5�6*���FRQI��GD���NJ��FRG��������$$%��Q���WDQLFKH

��� &RPSRVL]LRQH� ELODQFLDWD� GL� LQLELWRUL� GL� FRUURVLRQH� H� DJHQWL� DQWLQFURVWDQWL� DYHQWH� DQFKH� JUDGXDOH� HIIHWWR� ULVDQDQWH� LQ� JUDGR� GL
SURWHJJHUH� GDOOH� LQFURVWD]LRQL� FDOFDUHH� H� GDOOH� FRUURVLRQL� FLUFXLWL� FKXLVL� GL� ULVFDOGDPHQWR� DG� DFTXD� FDOGD�� FLUFXLWL� FKLXVL� GL
UDIIUHGGDPHQWR�FRQ�DFTXD�LQ�ULFLFOR��VLJLOODWL�H�QRQ�VLJLOODWL��DQFKH�LQ�SUHVHQ]D�GL�DOOXPLQLR��OHJKH�OHJJHUH��RWWRQH�QRQFKp�WXED]LRQL�H
FRPSRQHQWL�VLQWHWLFL�QRUPDWL�

0DUFD�&LOOLW��PRGHOOR�+6�&20%,���FRQI��GD���NJ��FRG��������$%��Q���WDQLFKH
HXUR��QRYHFHQWRYHQWLFLQTXH���� FDG� ������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FROOHWWRUH�LGULFR�VDQLWDULR�VHPSOLFH�FRPSRQLELOH�GRWDWR�GL�
0�13�&��FOI� ��FROOHWWRUH�FRQ�PDQRSROH�G
LQWHUFHWWD]LRQH�VX�RJQL�FLUFXLWR
���D

/D�YRFH�GHYH�LQWHQGHUVL�FRPSUHQVLYD�GL�RJQL�DOWUR�DFFHVVRULR�RQHUH�H�PDJLVWHUR�SHU�GDUH�LO�ODYRUR�FRPSLXWR�D�UHJROD�G
DUWH�

7LSR�&DOHIIL��PRG������������DWWDFFKL
HXUR��WUHQWDRWWR���� FDG� �����

1U����� LGHP�F�V�����&DOHIIL��PRG������������DWWDFFKL
0�13�&��FOI� HXUR��TXDUDQWDVHL���� FDG� �����
���E
�
1U����� LGHP�F�V�����&DOHIIL��PRG������������DWWDFFKL
0�13�&��FOI� HXUR��FHQWRGLFLRWWR���� FDG� ������
���F
�
1U����� LGHP�F�V�����&DOHIIL��PRG������������DWWDFFKL
0�13�&��FOI� HXUR��VHVVDQWD���� FDG� �����
���G
�

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�/DYDER�D�FDQDOH�WLSR�*HEHULW�3XEOLFD�(OOHERUR�LQ�JUHV�SRUFHOODQDWR�&DPSL�GL�DSSOLFD]LRQH��3HU�LO�PRQWDJJLR�VX�DQFRUDJJL�D�SDUHWH�R�PHQVROH��3HU�UXELQHWWHULH�D�SDUHWH��3HU�VWUXWWXUH�VDQLWDULH��3HU�VFXROH�H�DOWUL�LVWLWXWL�GL�LVWUX]LRQH��3HU�OµLQGXVWULD�H�LO�FRPPHUFLR/DUJKH]]D�����FP��
�
ELDQFR

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�/DYDER�D�FDQDOH�WLSR�*HEHULW�3XEOLFD�(OOHERUR�LQ�JUHV�SRUFHOODQDWR�
0�13�&��JEU
����D &DPSL�GL�DSSOLFD]LRQH

��3HU�LO�PRQWDJJLR�VX�DQFRUDJJL�D�SDUHWH�R�PHQVROH
��3HU�UXELQHWWHULH�D�SDUHWH
��3HU�VWUXWWXUH�VDQLWDULH
��3HU�VFXROH�H�DOWUL�LVWLWXWL�GL�LVWUX]LRQH
��3HU�OµLQGXVWULD�H�LO�FRPPHUFLR

/DUJKH]]D�����FP��
�
ELDQFR

HXUR��FLQTXHFHQWRFLQTXDQWDTXDWWUR���� FDG� ������

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�/DYDWRLR�SROLYDOHQWH�*HEHULW�3XEOLFD�,VHR�LQ�JUHV�SRUFHOODQDWR�&DPSL�GL�DSSOLFD]LRQH��3HU�OµLQGXVWULD�H�LO�FRPPHUFLR��3HU�VWUXWWXUH�VDQLWDULH��3HU�VHWWRUL�SULYDWL�'LPHQVLRQL��+[/[3����[��[���FP��
�
ELDQFR

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�/DYDWRLR�SROLYDOHQWH�*HEHULW�3XEOLFD�,VHR�LQ�JUHV�SRUFHOODQDWR�
0�13�&��JEU
����E &DPSL�GL�DSSOLFD]LRQH

��3HU�OµLQGXVWULD�H�LO�FRPPHUFLR
��3HU�VWUXWWXUH�VDQLWDULH
��3HU�VHWWRUL�SULYDWL�

'LPHQVLRQL��+[/[3����[��[���FP��
�
ELDQFR

HXUR��TXDWWURFHQWRQRYDQWDTXDWWUR���� FDG� ������

1U����� )�S�R��GL�UXELQHWWHULD�SHU�ODYDER�SHU�PRQWDJJLR�D�SLDQDOH��SHU�DPELHQWL�SXEEOLFL�H�VHPLSXEEOLFL��FRQ�PLVFHODWRUH�SHU�O
DOODFFLDPHQWR�GL
0�13�&��JEU DFTXD�IUHGGD�H�FDOGD��/D�IRUQLWXUD�q�LQFOXVLYD�GL�UXELQHWWR�SHU�ODYDER�FRQ�VHQVRUH�DG�LQIUDURVVL��IOHVVLELOH�SHU�O
DOODFFLDPHQWR�LGULFR�
����D HOHWWURQLFD�GL�FRPDQGR��XQLWj�IXQ]LRQDOH��DOLPHQWDWRUH��FKLDYH�SHU�URPSLJHWWR�H�PDWHULDOH�GL�ILVVDJJLR�
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&RPSUHVR�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�LO�ODYRUR�FRPSLXWR�D�UHJROD�G
DUWH�

0DUFD�*HEHULW��PRGHOOR�3LDYH�FRQ�PLVFHODWRUH�D�SLDQDOH
HXUR��VHLFHQWRFLQTXDQWDGXH���� FDG� ������

1U����� )�S�R��GL�0RGXOR�*HEHULW�'XRIL[�SHU�ODYDER������FP��UXELQHWWHULD�D�SLDQDOH�HOHWWURQLFD�FRQ�VFDWROD�IXQ]LRQDOH�GD�LQFDVVR��FRQ�VLIRQH
0�13�&��JEU GD�LQFDVVR�
����E

&RPSUHVR�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�LO�ODYRUR�FRPSLXWR�D�UHJROD�G
DUWH�

0DUFD�*HEHULW��FRG��������������
HXUR��FLQTXHFHQWRVHVVDQWDGXH���� FDG� ������

1U����� )�S�R��GL�0RGXOR�*HEHULW�'XRIL[�SHU�ODYDER������FP��UXELQHWWHULD�D�SDUHWH�HOHWWURQLFD�FRQ�VFDWROD�IXQ]LRQDOH�GD�LQFDVVR��FRQ�VLIRQH�GD
0�13�&��JEU LQFDVVR
����E

&RPSUHVR�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�LO�ODYRUR�FRPSLXWR�D�UHJROD�G
DUWH�

0DUFD�*HEHULW��FRG�������������
HXUR��FLQTXHFHQWRTXDUDQWDVHWWH���� FDG� ������

1U����� )�S�R��GL�3ODFFD�GL�FRSHUWXUD�*HEHULW�SHU�UXELQHWWHULH�SHU�ODYDER�FRQ�VFDWROD�IXQ]LRQDOH�GD�LQFDVVR�H�VLIRQH�GD�LQFDVVR
0�13�&��JEU
��� &RPSUHVR�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�LO�ODYRUR�FRPSLXWR�D�UHJROD�G
DUWH�

0DUFD�*HEHULW��FRG��������������
HXUR��FHQWRGRGLFL���� FDG� ������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FDQDOH�+�����PP���/�����PP��LQ�SROLSURSLOHQH�FRQ�JULJOLD�LQ�DFFLDLR�LQR[�H�SURILOR�D��&��
0�13�'��UGL
����D 0DUFD�5(',��FRG��(&$,;33

HXUR��QRYDQWDTXDWWUR���� P �����

1U����� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FLUFRODWRUH� DG� DOWD� HIILFLHQ]D� FRQ� FRUSR� SRPSD� LQ� DFFLDLR� LQR[� LGRQHR� SHU� LPSLDQWL� GL� DFTXD� FDOGD
0�13�(���JU VDQLWDULD��'RWDWR�GL�UHJROD]LRQH�LQWHJUDWD�GHOOD�SUHVVLRQH�GLIIHUHQ]LDOH�H�PRGDOLWj�D�FXUYD�FRVWDQWH�
I����D

/D�IRUQLWXUD�VL�LQWHQGH�FRPSUHQVLYD�GL�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�LO�ODYRUR�FRPSLXWR�D�UHJROD�G
DUWH

0DUFD�*UXQGIRV��PRGHOOR�$OSKD��������
HXUR��VHLFHQWRTXDUDQWDXQR���� FDG� ������

1U����� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FLUFRODWRUH� DG� DOWD� HIILFLHQ]D� FRQ� FRUSR� SRPSD� LQ� *KLVD� LGRQHR� SHU� LPSLDQWL� GL� ULVFDOGDPHQWR� H
0�13�(���JU UDIIUHVFDPHQWR�� 3RPSD� PRQRIDVH� FRQ� FRQWUROOHU� H� SDQQHOOR� RSHUDWLYR� LQWHJUDWL� QHOOD� VFDWROD� GL� FRQWUROOR�� VFDWROD� GHO� URWRUH� LQ
I����H FRPSRVLWR�ULQIRU]DWD�FRQ�ILEUD�GL�FDUERQLR��SLDVWUD�GHO�FXVFLQHWWR�H�ULYHVWLPHQWR�GHO�URWRUH�LQ�DFFLDLR�LQRVVLGDELOH��DOORJJLDPHQWR�GHOOR

VWDWRUH�LQ�DOOXPLQLR�HG�HOHWWURQLFD�GL�SRWHQ]D�q�UDIIUHGGDWD�DG�DULD�
/D�SRPSD� LQFRUSRUD�XQ�PRWRUH�VLQFURQR�D���SROL�D�PDJQHWL�SHUPDQHQWL� �PRWRUH�30���/D�YHORFLWj�GHOOD�SRPSD�q�FRQWUROODWD�GD�XQ
FRQYHUWLWRUH�GL�IUHTXHQ]D�LQWHJUDWR�

/D�IRUQLWXUD�VL�LQWHQGH�FRPSUHQVLYD�GL�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�LO�ODYRUR�FRPSLXWR�D�UHJROD�G
DUWH

0DUFD�*UXQGIRV��PRGHOOR��*UXQGIRV�0DJQD����������4 ������Pñ�K�+ �����P�F�D�
HXUR��PLOOHFHQWRVHVVDQWDGXH���� FDG� ��������

1U����� LGHP�F�V�����*UXQGIRV�0DJQD���������)��4 �����Pñ�K�+ �����P�F�D�
0�13�(���JU HXUR��PLOOHVHWWHFHQWRYHQWLFLQTXH���� FDG� ��������
I����I
�
1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�YDOYROD�GL�E\SDVV�GLIIHUHQ]LDOH�UHJRODELOH�FRQ�VFDOD�JUDGXUDWD�FDPSR�WDUDWXUD�����P�F�D��&DOHIIL�VHULH����
0�13�(���FO GLDPHWUR������FRPSUHVR�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�LO�ODYRUR�FRPSLXWR�D�UHJROD�G
DUWH
I��� HXUR��FHQWRGRGLFL���� FDG� ������

1U����� )�S�R�GL�FRSSLD�GL�FROOHWWRUL�0�5��SHU�LPSLDQWR�GL�FOLPDWL]]D]LRQH�DFTXD�FDOGD�H�UHIULJHUDWD��UHDOL]]DWL�LQ�RSHUD�FRQ�WXED]LRQL�LQ�DFFLDLR
0�13�(��JHQ ¡���H�FRPSOHWL�GL�FRLEHQWD]LRQH�VHFRQGR�'�3�5��������
���

$WWDFFR�SULQFLSDOH�¡�������Q���DWWDFFKL�VHFRQGDUL��¡������H�¡��
HXUR��PLOOHFLQTXHFHQWRVHWWDQWDXQR���� FDG ��������

1U����� )�S�R�GL�FROOHWWRUH�SHU� LPSLDQWR�GL�FOLPDWL]]D]LRQH� UHDOL]]DWR� LQ�RSHUD�FRQ� WXED]LRQL� LQ�DFFLDLR�QHUR�PDQHVPDQQ�¡���H�FRPSOHWR�GL
0�13�(��JHQ FRLEHQWD]LRQH�VHFRQGR�'�3�5��������
��� Q���DWWDFFR�SULQFLSDOH��¡�������H�Q���DWWDFFR�SULQFLSDOH��¡��

Q���DWWDFFR�VHFRQGDULR�¡������
HXUR��PLOOHFHQWRYHQWLVHL���� FDG ��������
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1U����� )�S�R�GL�FRSSLD�GL�FROOHWWRUL�0�5��SHU�LPSLDQWR�GL�FOLPDWL]]D]LRQH�DFTXD�FDOGD�H�UHIULJHUDWD��UHDOL]]DWL�LQ�RSHUD�FRQ�WXED]LRQL�LQ�DFFLDLR
0�13�(��JHQ ¡���H�FRPSOHWL�GL�FRLEHQWD]LRQH�VHFRQGR�'�3�5��������
���

$WWDFFR�SULQFLSDOH�¡�������Q���DWWDFFKL�VHFRQGDUL��¡��
HXUR��PLOOHVHWWHFHQWRTXDUDQWDFLQTXH���� FDG ��������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�'LVDHUDWRUH��$WWDFFKL�IODQJLDWL�'1�����GD�'1����D�'1������31�����IODQJLDWL�'1������GD�'1�����D�'1
0�13�(��FOI� �����31�����DFFRSSLDPHQWR�FRQ�FRQWURIODQJLD�(1���������$WWDFFKL�D�VDOGDUH�'1���� �GD�'1����D�'1�������9DOYROD�GL� VFDULFR�LQ
���E RWWRQH��´�0�FRQ�WDSSR��GD�'1����D�'1��������´�)��GD�'1�����D�'1�������&RUSR�LQ�DFFLDLR�YHUQLFLDWR�FRQ�SROYHUL�HSRVVLGLFKH�

(OHPHQWR�LQWHUQR�LQ�DFFLDLR�LQR[��7HQXWH�LGUDXOLFKH�LQ�(3'0��)OXLGL�G¶LPSLHJR�DFTXD��VROX]LRQL�JOLFRODWH�QRQ�SHULFRORVH�HVFOXVH�GDO
FDPSR� GL� DSSOLFD]LRQH� GHOOD� GLUHWWLYD� �������&(�� PDVVLPD� SHUFHQWXDOH� GL� JOLFROH� ����� 3UHVVLRQH� PDVVLPD� GL� HVHUFL]LR� ��� EDU�
3UHVVLRQH�PDVVLPD�GL� VFDULFR����EDU��&DPSR�GL�WHPSHUDWXUD�GL�HVHUFL]LR��·����&��9DOYROD�DXWRPDWLFD�VIRJR�DULD��FRUSR�LQ�RWWRQH�
JDOOHJJLDQWH�LQ�33��JXLGD�JDOOHJJLDQWH�H�DVWD�LQ�RWWRQH��OHYD�JDOOHJJLDQWH�H�PROOD�LQ�DFFLDLR�LQR[��&RLEHQWD]LRQH�D�JXVFLR�LQ�VFKLXPD
SROLXUHWDQLFD�HVSDQVD�ULJLGD�D�FHOOH�FKLXVH�SHU�PLVXUH�ILQR�D�'1������3(�;�HVSDQVR�D
FHOOH� FKLXVH�SHU�'1� ����H�'1������H�SHOOLFROD�HVWHUQD� LQ�DOOXPLQLR� JUH]]R�JRIIUDWR��&DPSR�GL� WHPSHUDWXUD�GL�HVHUFL]LR��·����&
��·����&�SHU�'1�����H�'1�������3$7(17�

0DUFD�&DOHIIL��PRGHOOR�����',6&$/�¡�����
HXUR��PLOOHGXHFHQWRGLFLRWWR���� FDG� ��������

1U����� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� VWD]LRQH� GL� ULHPSLPHQWR� H� UHLQWHJUR� SHU� LPSLDQWL� GL� ULVFDOGDPHQWR� DG� DFTXD� FDOGD� 'LVFRQQHWWRUH� H
0�13�(��FOW� ULGXWWRUH�GL�SUHVVLRQH�SHU�ULHPSLPHQWR�H� UHLQWHJUR� LPSLDQWL�GL� ULVFDOGDPHQWR�DG�DFTXD�FDOGD��FRPSOHWR�GL�YDOYROH�GL�LQWHUFHWWD]LRQH
�� LQJUHVVR� H� XVFLWD�� GLVFRQQHWWRUH� FRQ� ILOWUR� ��� �P� LQFRUSRUDWR� H� UDFFRUGR� GL� VFDULFR�� ULGXWWRUH� GL� SUHVVLRQH� FRQ� PDQRPHWUR�

ULYHVWLPHQWR� WHUPRLVRODQWH�� ,PSLHJDWR�SHU� FROOHJDUH� LQ� VLFXUH]]D� LO� FLUFXLWR� GL� ULVFDOGDPHQWR� DOOD� OLQHD�GHOO¶DFTXD� SRWDELOH�� HYLWD� LO
ULIOXVVR�GL�DFTXD�LQTXLQDWD�GDOO¶LPSLDQWR�GL�ULVFDOGDPHQWR�VWDELOL]]D�OD�SUHVVLRQH�SHUPHWWHQGR�O¶HIIHWWXD]LRQH�GHO�ULHPSLPHQWR�H�GHO
UHLQWHJUR�LQ�RJQL�PRPHQWR��,O�&LOOLW�$4$�7+(50�+)%�q�FRQIRUPH�DOOD�QRUPD�(1������

0DUFD�&LOOLW��PRGHOOR�&,//,7�$4$�7+(50�+)%��FRGLFH�������$$
HXUR��TXDWWURFHQWRVHWWDQWDVHWWH���� FDG� ������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FRQGRWWR�LQ�39&�¡����PP�GD�XWLOL]]DUVL�LQ�LPSLDQWL�GL�DVSLUD]LRQH�FRQ�DULD�SXOLWD�
0�13�)��JHQ
����D 'LDPHWUR�¡����PP

HXUR��YHQWLWUH���� P �����

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FRQGRWWR�LQ�39&�¡����PP�GD�XWLOL]]DUVL�LQ�LPSLDQWL�GL�DVSLUD]LRQH�FRQ�DULD�SXOLWD�
0�13�)��JHQ
����G 'LDPHWUR�¡����PP

HXUR��WUHQWDXQR���� P �����

1U����� )�S�R��GL�UHFXSHUDWRUH�GL�FDORUH�FHQWUDOL]]DWR�LQVWDOODWR�D�SDUHWH�LQWHUQD�R�VRIILWWR��FRQ�VFDPELDWRUH�D�IOXVVL�LQFURFLDWL�LQ�FRQWURFRUUHQWH�
0�13�)��DU FRPSOHWR�GL�ILOWUL�VLQWHWLFL�SRVL]LRQDWL�VXOO
DVSLUD]LRQH�GHOO
DULD�HVSXOVD�H�VXOOD�SUHVD�G
DULD�HVWHUQD��PRWRUH�FRQ�DOLPHQWD]LRQH�HOHWWULFD
P����D ����9������+]��LQ�RSHUD�FRPSUHVL�DFFHVVRUL�HG�HVFOXVL�FROOHJDPHQWL�HOHWWULFL��VFDPELDWRUH�GL�FDORUH�VHQVLELOH��GHOOH�VHJXHQWL�SRUWDWH

QRPLQDOL������Pñ�K

0DUFD�$HUPHF��PRGHOOR�53/,�����/
HXUR��FLQTXHPLODTXDWWURFHQWRXQR���� FDG� ��������

1U����� LGHP�F�V�����SRUWDWH�QRPLQDOL�������Pñ�K
0�13�)��DU
P����E 0DUFD�$HUPHF��PRGHOOR�53/,�����/

HXUR��FLQTXHPLODRWWRFHQWRWUHQWDQRYH���� FDG� ��������

1U����� )�S�R�� GL� UHFXSHUDWRUH� GL� FDORUH� FHQWUDOL]]DWR� SHU� LQVWDOOD]LRQH� D� VRIILWWR�� FRQ� VFDPELDWRUH� D� IOXVVL� LQFURFLDWL� LQ� FRQWURFRUUHQWH�
0�13�)��VDE FRPSOHWR�GL�ILOWUL�VLQWHWLFL�SRVL]LRQDWL�VXOO
DVSLUD]LRQH�GHOO
DULD�HVSXOVD�H�VXOOD�SUHVD�G
DULD�HVWHUQD��PRWRUH�FRQ�DOLPHQWD]LRQH�HOHWWULFD
����D ����9������+]��LQ�RSHUD�FRPSUHVL�SDQQHOOR�D�SDUHWH��DFFHVVRUL�HG�HVFOXVL�FROOHJDPHQWL�HOHWWULFL��VFDPELDWRUH�GL�FDORUH�VHQVLELOH��GHOOH

VHJXHQWL�SRUWDWH�QRPLQDOL�������Pñ�K�

0DUFD�6DELDQD��PRGHOOR�(1<�3��6
HXUR��VHLPLODWUHFHQWRFLQTXH���� FDG� ��������

1U����� )�S�R�� GL� UHFXSHUDWRUH� GL� FDORUH� FHQWUDOL]]DWR� SHU� LQVWDOOD]LRQH� D� VRIILWWR�� FRQ� VFDPELDWRUH� D� IOXVVL� LQFURFLDWL� LQ� FRQWURFRUUHQWH�
0�13�)��VDE FRPSOHWR�GL�ILOWUL�VLQWHWLFL�SRVL]LRQDWL�VXOO
DVSLUD]LRQH�GHOO
DULD�HVSXOVD�H�VXOOD�SUHVD�G
DULD�HVWHUQD��PRWRUH�FRQ�DOLPHQWD]LRQH�HOHWWULFD
����E ����9������+]��LQ�RSHUD�FRPSUHVL�DFFHVVRUL�HG�HVFOXVL�FROOHJDPHQWL�HOHWWULFL��VFDPELDWRUH�GL�FDORUH�VHQVLELOH��GHOOH�VHJXHQWL�SRUWDWH

QRPLQDOL�������Pñ�K

0DUFD�6DELDQD��PRGHOOR�(1<�3��6
HXUR��VHWWHPLODGXHFHQWRTXDUDQWDFLQTXH���� FDG� ��������

1U����� )�S�R�� GL� UHFXSHUDWRUH� GL� FDORUH� FHQWUDOL]]DWR� SHU� LQVWDOOD]LRQH� YHUWLFDOH�� FRQ� VFDPELDWRUH� D� IOXVVL� LQFURFLDWL� LQ� FRQWURFRUUHQWH�
0�13�)��VDE FRPSOHWR�GL�ILOWUL�VLQWHWLFL�SRVL]LRQDWL�VXOO
DVSLUD]LRQH�GHOO
DULD�HVSXOVD�H�VXOOD�SUHVD�G
DULD�HVWHUQD��PRWRUH�FRQ�DOLPHQWD]LRQH�HOHWWULFD
����D ����9������+]��LQ�RSHUD�FRPSUHVL��DFFHVVRUL�HG�HVFOXVL�FROOHJDPHQWL�HOHWWULFL��VFDPELDWRUH�GL�FDORUH�VHQVLELOH��GHOOH�VHJXHQWL�SRUWDWH

QRPLQDOL������Pñ�K
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0DUFD�6DELDQD��PRGHOOR�(1<�6����
HXUR��WUHPLODVHWWHFHQWRGXH���� FDG� ��������

1U����� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� EDWWHULD� GL� SRVW�WUDWWDPHQWR� HOHWWULFD� SHU� FDQDOH� FLUFRODUH��$WWDFFR� G���PP�� 3RWHQ]D� �N:�PRQRIDVH�
0�13�)��FGK &RUSR�LQ�DFFLDLR�]LQFDWR�H�UHVLVWHQ]H�LQ�DFFLDLR�$,6,������&RPSOHWD�GL���WHUPRVWDWL�GL�SURWH]LRQH��,GRQHD�SHU�PRQWDJJLR�RUL]]RQWDOH�R
����D YHUWLFDOH��7HPSHUDWXUD�PDVVLPD�GHOO
DULD����&�

HXUR��VHLFHQWRFLQTXDQWDVHL���� FDG� ������

1U����� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� EDWWHULD� GL� SRVW�WUDWWDPHQWR� HOHWWULFD� SHU� FDQDOH� FLUFRODUH��$WWDFFR� G���PP�� 3RWHQ]D� �N:�PRQRIDVH�
0�13�)��FGK &RUSR�LQ�DFFLDLR�]LQFDWR�H�UHVLVWHQ]H�LQ�DFFLDLR�$,6,������&RPSOHWD�GL���WHUPRVWDWL�GL�SURWH]LRQH��,GRQHD�SHU�PRQWDJJLR�RUL]]RQWDOH�R
����E YHUWLFDOH��7HPSHUDWXUD�PDVVLPD�GHOO
DULD����&�

HXUR��FLQTXHFHQWRQRYDQWD���� FDG� ������

1U����� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� EDWWHULD� GL� SRVW�WUDWWDPHQWR� HOHWWULFD� SHU� FDQDOH� FLUFRODUH��$WWDFFR� G���PP�� 3RWHQ]D� �N:�PRQRIDVH�
0�13�)��FGK &RUSR�LQ�DFFLDLR�]LQFDWR�H�UHVLVWHQ]H�LQ�DFFLDLR�$,6,������&RPSOHWD�GL���WHUPRVWDWL�GL�SURWH]LRQH��,GRQHD�SHU�PRQWDJJLR�RUL]]RQWDOH�R
����F YHUWLFDOH��7HPSHUDWXUD�PDVVLPD�GHOO
DULD����&�

HXUR��FLQTXHFHQWRVHGLFL���� FDG� ������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�EDWWHULD�DG�DFTXD�UHIULJHUDWD�D���UDQJKL�SHU�FDQDOL�UHWWDQJRODUL�FRPSOHWD�GL�EDFFLQHOOD�UDFFROWD�FRQGHQVD�H
0�13�)��6\D VHSDUDWRUH�GL�JRFFH��&RUSR�LQ�DFFLDLR�]LQFDWR�%DWWHULD�FRQ�WXEL�GL� UDPH�H�DOHWWH�LQ�DOOXPLQLR��3UHVVLRQH�PDVVLPD�G
HVHUFL]LR����EDU�
����D $WWDFFKL�UHWWDQJRODUL����[�����3RUWDWD������PF�K��8)���&���,8����&���3RWHQ]D�UDII�����N:

HXUR��GXHPLODGXHFHQWRYHQWLFLQTXH���� FDG� ��������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�EDWWHULD�DG�DFTXD�UHIULJHUDWD�D���UDQJKL�SHU�FDQDOL�UHWWDQJRODUL�FRPSOHWD�GL�EDFFLQHOOD�UDFFROWD�FRQGHQVD�H
0�13�)��6\D VHSDUDWRUH�GL�JRFFH���&RUSR�LQ�DFFLDLR�]LQFDWR�%DWWHULD�FRQ�WXEL�GL�UDPH�H�DOHWWH�LQ�DOOXPLQLR��3UHVVLRQH�PDVVLPD�G
HVHUFL]LR����EDU�
����E $WWDFFKL�UHWWDQJRODUL����[�����3RUWDWD�����PF�K��8)���&���,8����&���3RWHQ]D�UDII�����N:

HXUR��GXHPLODGXHFHQWRYHQWLFLQTXH���� FDG� ��������

1U����� LGHP�F�V��������[�����3RUWDWD�����PF�K��8)���&���,8����&���3RWHQ]D�UDII�����N:
0�13�)��6\D HXUR��GXHPLODGXHFHQWRYHQWLFLQTXH���� FDG� ��������
����F
�
1U����� )�S�R�� GL�GLIIXVRUH�DG� XJHOOR�RULHQWDELOH� FRVWUXLWR� FRPSOHWDPHQWH� LQ� DOOXPLQLR�DQRGL]]DWR�H� XWLOL]]DWR� SHU� OD� GLIIXVLRQH�GHOO¶DULD� LQ
0�13�)��JHQ JUDQGL�DPELHQWL�GRYH�q�QHFHVVDULR�FRQWUROODUH� OD�GLUH]LRQH�GHO� IOXVVR�G¶DULD�H� JDUDQWLUH�HOHYDWH�SRUWDWH�G¶DULD�FRQ�XQ�DOWR� OLYHOOR�GL
��� LQGX]LRQH�

3RUWDWD��PLQ�PD[�����������PF�K
3RUWDWD�PHGLD������PF�K

6DJLFRILP�'LIIXVRUH�D�XJHOOR�RULHQWDELOH�3.���WDJOLD��
HXUR��GXHFHQWRFLQTXDQWDRWWR���� FDG� ������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�VLVWHPD�GL�UHJROD]LRQH�JHQHUDOH�H�VXSHUYLVLRQH�%06�
0�13�/���WN /D�VROX]LRQH�SUHYHGH�XQ�:HEVHUYHU�FRQ�YLVXDOL]]D]LRQH�GL�SDJLQH�JUDILFKH�
Q����D (
�SUHYLVWD�XQ
LQWHJUD]LRQH�LQ�SURWRFROOR�PRGEXV�578�SHU�L�VHJXHQWL�FRPSRQHQWL�

��1���SRPSH�GL�FDORUH
��1���UHFXSHUDWRUL�GL�FDORUH
��1����VRQGH�LPSLDQWR�UDGLDQWH
��1���EDWWHULH�DG�DFTXD�UHIULJHUDWD
��1����YDOYROH���YLH�PRWRUL]]DWH
��1���EDWWHULH�HOHWWULFKH�GL�SRVW�ULVFDOGR
��1���VRQGH�GL�&2�
��1����VRQGD�HVWHUQD
��1����YROWLPHWUL
��1����EROOLWRUL�LQ�SRPSD�GL�FDORUH
��1����FLUFRODWRUL�LQYHUWHU
��1����YDOYROD�PLVFHODWULFH

,�FRPSRQHQWL�VRQR�VSHFLILFDWL�QHOOD�UHODWLYD�DQDOLVL�SUH]]L�
HXUR��QRYHPLODVHWWHFHQWRRWWR���� D�FRUSR ��������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FRPSRQHQWL�SHU�OD�UHJROD]LRQH�LQ�FHQWUDOH�WHUPRIULJRULIHUD�
0�13�/���WN ,�FRPSRQHQWL�VRQR�VSHFLILFDWL�QHOOD�UHODWLYD�DQDOLVL�SUH]]L�
Q����E HXUR��GXHPLODVHWWHFHQWRWUHQWDRWWR���� D�FRUSR ��������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FRPSRQHQWL�LQ�FDPSR�SHU�OD�UHJROD]LRQH�GHO�UHFXSHUDWRUH�GL�FDORUH���
0�13�/���WN ,�FRPSRQHQWL�VRQR�VSHFLILFDWL�QHOOD�UHODWLYD�DQDOLVL�SUH]]L�
Q����F HXUR��VHLFHQWRVHVVDQWDQRYH���� D�FRUSR ������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FRPSRQHQWL�D�TXDGUR�SHU�OD�UHJROD]LRQH�GHO�UHFXSHUDWRUH�GL�FDORUH���
0�13�/���WN ,�FRPSRQHQWL�VRQR�VSHFLILFDWL�QHOOD�UHODWLYD�DQDOLVL�SUH]]L�
Q����G HXUR��PLOOHYHQWLRWWR���� D�FRUSR ��������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FRPSRQHQWL�LQ�FDPSR�SHU�OD�UHJROD]LRQH�GHO�UHFXSHUDWRUH�GL�FDORUH���
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0�13�/���WN ,�FRPSRQHQWL�VRQR�VSHFLILFDWL�QHOOD�UHODWLYD�DQDOLVL�SUH]]L�
Q����H HXUR��VHLFHQWRVHVVDQWDQRYH���� D�FRUSR ������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FRPSRQHQWL�D�TXDGUR�SHU�OD�UHJROD]LRQH�GHO�UHFXSHUDWRUH�GL�FDORUH���
0�13�/���WN ,�FRPSRQHQWL�VRQR�VSHFLILFDWL�QHOOD�UHODWLYD�DQDOLVL�SUH]]L�
Q����I HXUR��PLOOHYHQWLRWWR���� D�FRUSR ��������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FRPSRQHQWL�LQ�FDPSR�SHU�OD�UHJROD]LRQH�GHO�UHFXSHUDWRUH�GL�FDORUH���
0�13�/���WN ,�FRPSRQHQWL�VRQR�VSHFLILFDWL�QHOOD�UHODWLYD�DQDOLVL�SUH]]L�
Q����J HXUR��VHLFHQWRVHVVDQWDQRYH���� D�FRUSR ������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FRPSRQHQWL�D�TXDGUR�SHU�OD�UHJROD]LRQH�GHO�UHFXSHUDWRUH�GL�FDORUH���
0�13�/���WN ,�FRPSRQHQWL�VRQR�VSHFLILFDWL�QHOOD�UHODWLYD�DQDOLVL�SUH]]L�
Q����K HXUR��PLOOHYHQWLRWWR���� D�FRUSR ��������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FRPSRQHQWL�LQ�FDPSR�SHU�OD�UHJROD]LRQH�GHO�UHFXSHUDWRUH�GL�FDORUH���
0�13�/���WN ,�FRPSRQHQWL�VRQR�VSHFLILFDWL�QHOOD�UHODWLYD�DQDOLVL�SUH]]L�
Q����L HXUR��VHLFHQWRVHVVDQWDQRYH���� D�FRUSR ������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FRPSRQHQWL�D�TXDGUR�SHU�OD�UHJROD]LRQH�GHO�UHFXSHUDWRUH�GL�FDORUH���
0�13�/���WN ,�FRPSRQHQWL�VRQR�VSHFLILFDWL�QHOOD�UHODWLYD�DQDOLVL�SUH]]L�
Q����O HXUR��PLOOHYHQWLRWWR���� D�FRUSR ��������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FRPSRQHQWL�LQ�FDPSR�SHU�OD�UHJROD]LRQH�GHO�UHFXSHUDWRUH�GL�FDORUH���
0�13�/���WN ,�FRPSRQHQWL�VRQR�VSHFLILFDWL�QHOOD�UHODWLYD�DQDOLVL�SUH]]L�
Q����P HXUR��VHLFHQWRVHVVDQWDQRYH���� D�FRUSR ������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FRPSRQHQWL�D�TXDGUR�SHU�OD�UHJROD]LRQH�GHO�UHFXSHUDWRUH�GL�FDORUH���
0�13�/���WN ,�FRPSRQHQWL�VRQR�VSHFLILFDWL�QHOOD�UHODWLYD�DQDOLVL�SUH]]L�
Q����Q HXUR��PLOOHYHQWLRWWR���� D�FRUSR ��������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FRPSRQHQWL�LQ�FDPSR�SHU�OD�UHJROD]LRQH�GHL�SDQQHOOL�UDGLDQWL�
0�13�/���WN ,�FRPSRQHQWL�VRQR�VSHFLILFDWL�QHOOD�UHODWLYD�DQDOLVL�SUH]]L�
Q����R HXUR��WUHPLODWUHFHQWRRWWDQWDTXDWWUR���� D�FRUSR ��������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FRPSRQHQWL�D�TXDGUR�SHU�OD�UHJROD]LRQH�GHL�SDQQHOOL�UDGLDQWL�
0�13�/���WN ,�FRPSRQHQWL�VRQR�VSHFLILFDWL�QHOOD�UHODWLYD�DQDOLVL�SUH]]L�
Q����S HXUR��VHLPLODGXHFHQWRVHWWDQWDRWWR���� D�FRUSR ��������

1U����� )RUQLWXUD�H�SRVD� LQ�RSHUD�GL�JXDLQD�LQ�HODVWRPHUR�HVSDQVR�D�FHOOH�FKLXVH��FODVVH���GL� UHVLVWHQ]D�DO� IXRFR��SHU� WHPSHUDWXUH�PDVVLPH
0�13�2��LNL� FRPSUHVH�WUD� �����&�H�������&�FRHIILFLHQWH�GL�FRQGXWWLYLWj�ODPEGD�DOOD� WHPSHUDWXUD�PHGLD�GL����&�SDUL�D�������:�P.��ILQLWXUD�LQ
���J 39&�ELDQFR�

0DUFD�,.�,QVXODWLRQ��PRGHOOR�.�)/(;�67��VSHVVRUH�PP�������HVWHUQR�WXER����PP
HXUR��VHVVDQWDVHWWH���� P �����

1U����� LGHP�F�V�����ILQLWXUD�LQ�39&�ELDQFR�
0�13�2��LNL�
���K 0DUFD�,.�,QVXODWLRQ��PRGHOOR�.�)/(;�67��VSHVVRUH�PP�������HVWHUQR�WXER����PP

HXUR��FHQWRGXH���� P ������

1U����� LGHP�F�V�����ILQLWXUD�LQ�DOOXPLQLR�R�39&�
0�13�2��LNL�
���I 0DUFD�,.�,QVXODWLRQ��PRGHOOR�.�)/(;�67��VSHVVRUH�PP�������HVWHUQR�WXER�����PP

HXUR��FHQWRVHVVDQWDGXH���� P ������

1U����� LGHP�F�V�����ILQLWXUD�LQ�39&�ELDQFR�
0�13�2��LNL�
���J 0DUFD�,.�,QVXODWLRQ��PRGHOOR�.�)/(;�67��VSHVVRUH�PP�������HVWHUQR�WXER�����PP

HXUR��GXHFHQWRWUH���� P ������

1U����� LGHP�F�V�����ILQLWXUD�LQ�39&�ELDQFR�
0�13�2��LNL�
���E 0DUFD�,.�,QVXODWLRQ��PRGHOOR�.�)/(;�67��VSHVVRUH�PP�������HVWHUQR�WXER����PP

HXUR��WUHFHQWRQRYH���� P ������

1U����� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� JXDLQD� LQ� HODVWRPHUR� D� FHOOH� FKLXVH� IHOVVLELOH� D� EDVH� GL� 1%5�� FODVVH� �� GL� UHVLVWHQ]D� DO� IXRFR�� SHU
0�13�2��LVS WHPSHUDWXUH�PDVVLPH�FRPSUHVH�WUD������&�H�������&�FRHIILFLHQWH�GL�FRQGXWWLYLWj�ODPEGD�DOOD�WHPSHUDWXUD�PHGLD�GL����&�SDUL�D������
����D :�P.�

0DUFD�,VRSLSH��PRGHOOR�7&��VSHVVRUH�PP�������HVWHUQR�WXER����PP
HXUR��GRGLFL���� P �����

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WXED]LRQH�LQ�3(�;D�SUHLVRODWD�SHU�LPSLDQWL�LQWHUUDWL�GL�ULVFDOGDPHQWR�H�UDIIUHVFDPHQWR�FRQ�VLQJROR�WXER
0�13�2��XS LQWHUQR�LQ�3(;�6'5���FRQ�EDUULHUD�DQWLRVVLJHQR��',1��������DGDWWR�SHU�IOXLGL�GL�WHPSHUDWXUD�ILQR�D�����&�H�SUHVVLRQL�ILQR�D���EDU�
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R����D 7HPSHUDWXUD�GL�HVHUFL]LR�ULVFDOGDPHQWR����&�LQ�EDVH�DOOD�QRUPD�(1�������
,VRODPHQWR� WHUPLFR� FRQ� ODPEGD� ������:�P.� LQ� FRPELQD]LRQH� FRQ� LVRODQWH� LQ� SROLHWLOHQH� HVSDQVR� D� FHOOXOH� FKLXVH� 3(�;��*XDLQD
HVWHUQD�FRUUXJDWD�D�GRSSLD�SDUHWH�LQ�+'3(�

'LDPHWUR�WXED]LRQH��HVW���PP
'LDPHWUR�HVWHUQR��HVW����PP
HXUR��QRYDQWDFLQTXH���� P �����

1U����� LGHP�F�V�����WXED]LRQH��HVW���PP����PP
0�13�2��XS HXUR��FHQWRVHL���� P ������
R����E
�
1U����� ,9�OLYHOOR�HGLOH
0���������� HXUR��WUHQWDXQR���� RUD �����

1U����� ,QVWDOODWRUH��D�FDWHJRULD
0���������� HXUR��YHQWLRWWR���� RUD �����

1U����� ,QVWDOODWRUH��D�FDWHJRULD
0���������� HXUR��YHQWLGXH���� RUD �����

1U����� (GLOH�,9�OLYHOOR��FRVWR�QRQ�FRPSUHQVLYR�GHOOH�VSHVH�JHQHUDOL�HG�XWLOL�GHOO
LPSUHVD
0�����D HXUR��WUHQWDXQR���� RUD �����

1U����� ,QVWDOODWRUH��D�FDWHJRULD��FRVWR�QRQ�FRPSUHQVLYR�GHOOH�VSHVH�JHQHUDOL�HG�XWLOL�GHOO
LPSUHVD
0�����D HXUR��YHQWLRWWR���� RUD �����

1U����� ,QVWDOODWRUH��D�FDWHJRULD��FRVWR�QRQ�FRPSUHQVLYR�GHOOH�VSHVH�JHQHUDOL�HG�XWLOL�GHOO
LPSUHVD
0�����D HXUR��YHQWLRWWR���� RUD �����

1U����� ,QVWDOODWRUH��D�FDWHJRULD��FRVWR�QRQ�FRPSUHQVLYR�GHOOH�VSHVH�JHQHUDOL�HG�XWLOL�GHOO
LPSUHVD
0�����D HXUR��YHQWLVHL���� RUD �����

1U����� ,QVWDOODWRUH��D�FDWHJRULD��FRVWR�QRQ�FRPSUHQVLYR�GHOOH�VSHVH�JHQHUDOL�HG�XWLOL�GHOO
LPSUHVD
0�����D HXUR��YHQWLGXH���� RUD �����

1U����� 6LIRQL�7RULQR�DSHUWL�H�FKLXVL�H�VLIRQL�)LUHQ]H�RUL]]RQWDOL���SHU�WXEL�LQ�39&�8��ULI��0&���������������FRQ�ELFFKLHUH�DG�LQFROODJJLR���SHU
0&��������� YHQWLOD]LRQH�H�SOXYLDOL��FRQIRUPL�DOOH�QRUPH�81,�(1��������'LDPHWUR�HVWHUQR��'H��H�VSHVVRUH��V�����'H������V� ����
����F HXUR��FLQTXDQWDGXH���� FDG �����

1U����� 6LIRQL�7RULQR�DSHUWL�H�FKLXVL�H�VLIRQL�)LUHQ]H�RUL]]RQWDOL���SHU�WXEL�LQ�39&�8��ULI��0&���������������������������������FRPSDWWR�R
0&��������� VWUXWWXUDWR���SHU�FRQGRWWH�GL�VFDULFR�OLEHUH�R��LQWHUUDWH��FRQ�JLXQWL�D�ELFFKLHUH�HG�DQHOOR�HODVWRPHULFR��'LDPHWUR�HVWHUQR��'H��H�VSHVVRUH
����I �V�����'H������V� ����

HXUR��QRYDQWDTXDWWUR���� FDG �����

1U����� 6WUXPHQWD]LRQH�SHU�WHPSHUDWXUD����VRQGD�WHPSHUDWXUD�GD�HVWHUQR
00�������� HXUR��FLQTXDQWDVHWWH���� FDG �����
�����P
�
1U����� LGHP�F�V�����WHPSHUDWXUD�GD�DPELHQWH
00�������� HXUR��VHVVDQWDFLQTXH���� FDG �����
�����Q
�
1U����� LGHP�F�V�����WHPSHUDWXUD�GD�WXED]LRQH�FRQ�SR]]HWWR
00�������� HXUR��VHVVDQWDTXDWWUR���� FDG �����
�����R
�
1U����� 6WUXPHQWD]LRQH�SHU�SUHVVLRQH�H�IOXVVR����SUHVVRVWDWR�GLIIHUHQ]LDOH�SHU�DULD
00�������� HXUR��TXDUDQWDGXH���� FDG �����
�����F
�
1U����� 6WUXPHQWD]LRQH�SHU�DOWUL�FRQWUROOL����VRQGD�TXDOLWj�DULD�GD�FDQDOH��LQGLFD]LRQH�GL�WHPSHUDWXUD�H�OLYHOOR�ELRVVLGR�GL�FDUERQLR
00�������� HXUR��VHLFHQWRFLQTXDQWD���� FDG ������
�����G
�
1U����� 8QLWj� FHQWUDOH� GL� VXSHUYLVLRQH�� FRPSOHWD� GL� TXDGUR� HOHWWUR�VWUXPHQWDOH�� FRPSUHVL� VRIWZDUH�� PHVVD� LQ� VHUYL]LR�� FROODXGR�
00�������� GRFXPHQWD]LRQH�H�LVWUX]LRQH�LQ�FDPSR�GHO�SHUVRQDOH�GL�PDQXWHQ]LRQH�LQFOXVL�VRIWZDUH�H�TXDGUR�HOHWWUR�VWUXPHQWDOH��QRQFKq��SHU�WXWWR
�����D LO�VLVWHPD��VWDUW�XS��PDQXDOL�G
XVR�H�PDQXWHQ]LRQH��DGGHVWUDPHQWR�GHO�SHUVRQDOH��HFF�

,O�SUH]]R�XQLWDULR�q� ULIHULWR�DO� VLQJROR�SXQWR�GL� UHJROD]LRQH�� LQWHQGHQGR� LO�SXQWR�GL� UHJROD]LRQH� UHODWLYR�DO� VLVWHPD�FRVWLWXLWR�GD��XQ
LQJUHVVR�DQDORJLFR�H�XQR�GLJLWDOH��XQ
XVFLWD�DQDORJLFD�H�XQD�GLJLWDOH��Q��SXQWL����ILQR�D�����SXQWL�GL�UHJROD]LRQH
HXUR��FHQWRTXDUDQWDVHWWH���� SXQWR

UHJ� ������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FDSSD�GL�DVSLUD]LRQH�SHU�FXFLQD�LQ�ODPLHUD�VPDOWDWD���OXQJKH]]D�FP����
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03������ HXUR��RWWRFHQWRVHVVDQWDRWWR���� FDG ������

1U����� ,O�SUHVHQWH�HOHQFR�q�UHODWLYR�D�SUHVWD]LRQL�GL�PDQR�G
RSHUD��QROHJJLR�PDFFKLQDUL��IRUQLWXUD�PDWHULDOL�D�SLq�G
RSHUD�H�UHDOL]]D]LRQH�GL
1� RSHUH� FRPSLXWH� LQHUHQWL� O
DSSDOWR� GHOOH� RSHUH� GHJOL� ,03,$17,�7(5020(&&$1,&,� H� GHOOH� RSHUH� FRPSOHPHQWDUL� QHFHVVDULH� DOOD

UHDOL]]D]LRQH�GHO�SURJHWWR�

7XWWL�L�SUH]]L�VRWWRULSRUWDWL�VL�LQWHQGRQR�FRPSUHQVLYL�GHOOH�VSHVH�JHQHUDOL�H�GHJOL�XWLOL�G
LPSUHVD��QRQFKp�GL�WXWWL�JOL�RQHUL�GL�OHJJH�FRQ
OD� VROD�HVFOXVLRQH� GHOO
,9$�QHOOD�PLVXUD�VWDELOLWD�GDOOD� QRUPD�YLJHQWH�H� VRQR�GD� LQWHQGHUVL� YDOLGL�DQFKH�SHU� OH�HYHQWXDOL�YDULDQWL� DO
SURJHWWR��1HL�SUH]]L�VRWWR�VHJQDWL�V
�LQWHQGRQR�FRPSHQVDWH�WXWWH�OH�VSHVH�SHU�PH]]L�G
RSHUD�H�SHU�DVVLFXUD]LRQL�GL�RJQL�JHQHUH��WXWWH�OH
IRUQLWXUH�RFFRUUHQWL�� OD� ODYRUD]LRQH� GHL�PDWHULDOL�HG� LO� ORUR� LPSLHJR� VHFRQGR� OH� LQGLFD]LRQL� IRUQLWH� LQ� FRUVR� G
RSHUD�GDOOD�'LUH]LRQH
/DYRUL� H� GDOOD� UHJROD�GHOO
DUWH�� OH� VSHVH� JHQHUDOL�� OH� VSHVH�GL�RFFXSD]LRQH� GL� VXROR� SXEEOLFR�R�SULYDWR�� 7XWWL� JOL� VWDIIDJJL� GRYUDQQR
HVVHUH� UHDOL]]DWL� LQ�FRQIRUPLWj� OH�QRUPH�17&������H�TXLQGL�SHU�HYLWDUH� LO�GLVWDFFR� GHJOL�HOHPHQWL� GDOOH� VWUXWWXUH� LQ�FDVR�GL�HYHQWR
VLVPLFR��6L�LQWHQGRQR�DOWUHVu�FRPSUHVL�L�VHJXHQWL�RQHUL�

���/H�YHULILFKH�ILQDOL�GHJOL� LPSLDQWL�FRQ� UHODWLYH� LVWUX]LRQH�H�FRPSLOD]LRQH�GHOOH�SUDWLFKH�H�GHQXQFH�SUHVVR�JOL�HQWL� WXWRUL� �,63(6/�
99�)���86/��HFF����

���/H�DVVLVWHQ]H�PXUDULH�QHFHVVDULH�DOOD�UHDOL]]D]LRQH�GHJOL�LPSLDQWL�VDOYR�GLYHUVL�DFFRUGL�GL�FXL�DO�&RQWUDWWR��SUHYHGRQR�
��)RUPD]LRQH�GL�WUDFFH�H�VXFFHVVLYH�FKLXVXUH�SHU�SRVD�GL�FDQDOL]]D]LRQL��WXED]LRQL��HFF����
��/D�UHDOL]]D]LRQH�GL�EDVDPHQWL�H�VXSSRUWL�SHU�OH�DSSDUHFFKLDWXUH
��5HDOL]]D]LRQH�GL�IRUL�H�DVROH�SHU�LO�SDVVDJJLR�LPSLDQWL
��)LVVDJJLR�GL�WXED]LRQL�VRWWRSDYLPHQWR�H�SRVD�SULPR�ULFRSULPHQWR�LQ�PDOWD�FHPHQWL]LD
��,QJKLVDJJLR�GL�PHQVROH�H�VWDIIH
��9HULILFD�VWDWLFD�H�GLPHQVLRQDPHQWR�GHJOL� VWDIIDJJL�SHU� OH�WXED]LRQL�H� OH�DSSDUHFFKLDWXUH�SHU�YDOXWDUH� OH� VROOHFLWD]LRQL�� � VWDWLFKH� LQ
FRQIRUPLWj�DOOD�QRUPDWLYD�GL�ULIHULPHQWR�
�� 7DJOLR� H� FHFDWXUD� GL� LPSLDQWLVWLFD� HVLVWHQWH� GRYH� QHFHVVDULR� H� ULPR]LRQH� GHO� PDWHULDOH� GL� ULVXOWD� SUHVVR� L� FHQWUL� GL� GLVFDULFD
FRPSHWHQWL�

���'LFKLDUD]LRQH�GL�FRQIRUPLWj�DL�VHQVL�GHO�'0����������FRQ�JOL�DOOHJDWL�GD�HVVR�HOHQFDWL��SURJHWWR�DJJLRUQDWR�UHOD]LRQH�FRQ�WLSRORJLD
GHL�PDWHULDOL�XWLOL]]DWL��VFKHPD�GL�LPSLDQWR�UHDOL]]DWR��FRSLD�GHO�FHUWLILFDWR�GL�ULFRQRVFLPHQWR�GHL�UHTXLVLWL�WHFQLFR�SURIHVVLRQDOL��FKH
GRYUDQQR�HVVHUH�FRUULVSRQGHQWL�DJOL�LPSLDQWL�UHDOL]]DWL

���(ODERUDWL�JUDILFL�$6�%8,/7
HXUR��]HUR���� ����

1U����� 3HU�OD�UHGD]LRQH�GHO�SUHVHQWH�HOHQFR�q�VWDWR�XWLOL]]DWR�LO�SUH]]DULR�GL�ULIHULPHQWR��5(5�22�33��������SHU�OH�ODYRUD]LRQL�QRQ�SUHVHQWL
1� QHO�SUH]]DULR�GL�ULIHULPHQWR�q�VWDWR�XWLOL]]DWR�LQ�SULPR�OXRJR�LO�SUH]]DULR�/RPEDUGLD�������LQ�VHFRQGR�OXRJR�LO�SUH]]DULR�'(,�,PSLDQWL

7HFQRORJLFL�,,�VHPHVWUH�������ODGGRYH�QRQ�SRVVLELOH�UHFXSHUDUH�XQD�YRFH�DGHJXDWD�VL�q�SURYYHGXWR�D�UHGLJHUH�LGRQHD�DQDOLVL�GHL�SUH]]L
GL�PHUFDWR�
HXUR��]HUR���� ����

1U����� 7XWWH� OH� DWWUH]]DWXUH� FKH� YHQJRQR� LQGLYLGXDWH� VXOOD� EDVH� GL� XQD� DQDOLVL� SUH]]L� ULSRUWDQR� JHQHUDOPHQWH� FDUDWWHULVWLFKH� GL� PDUFD�
1� PRGHOOR��WLSRORJLD�H�FDUDWWHULVWLFKH�WHFQLFKH�

/H�PDUFKH�HG�L�PRGHOOL�KDQQR�OR�VFRSR�GL�HVHPSOLILFDUQH�OH�SHFXOLDULWj��OR�VWDQGDUG�GL�TXDOLWj�H�OH�GRWD]LRQL�WLSLFKH�GHO�FRPSRQHQWH�GL
ULIHULPHQWR��FKH�SRWUj�HVVHUH�RJJHWWR�GL�VFHOWH�DOWHUQDWLYH��GD�GRFXPHQWDUH�H�VRWWRSRUUH�DOO
DSSURYD]LRQH�SUHYHQWLYD�GHOOD�'/�LQ�FRUVR
G
RSHUD�H�TXLQGL�QHO� ULVSHWWR�GHOOH� YLJHQWL� QRUPH� VXJOL� DSSDOWL�� /H�PDUFKH� HG� L�PRGHOOL� LQGLFDWL� VRQR� TXLQGL�R� GD� LQWHQGHUVL� FRPH
�6WDQGDUG�GL�ULIHULPHQWR��
HXUR��]HUR���� ����

�
����'DWD������������

,O�7HFQLFR
3HU��,QG��'DYLGH�*XLGRWWL
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1U��� 35(0(66$

,O�SUHVHQWH�HOHQFR�q�UHODWLYR�D�SUHVWD]LRQL�GL�PDQR�G
RSHUD�IRUQLWXUD�PDWHULDOL�D�SLq�G
RSHUD�H�UHDOL]]D]LRQH�GL�RSHUH�FRPSLXWH�LQHUHQWL
O
DSSDOWR�GHOOH�RSHUH�GD�LPSLDQWLVWD�HOHWWULFR�H�GHOOH�RSHUH�FRPSOHPHQWDUL�QHFHVVDULH�DOOD�UHDOL]]D]LRQH�GHO�SUHVHQWH�SURJHWWR�
7XWWL�L�SUH]]L�VRWWRULSRUWDWL�VL�LQWHQGRQR�FRPSUHQVLYL�GHOOH�VSHVH�JHQHUDOL�H�GHJOL�XWLOL�G
LPSUHVD��QRQFKp�GL�WXWWL�JOL�RQHUL�GL�OHJJH�FRQ�OD
VROD�HVFOXVLRQH�GHOO
,9$�QHOOD�PLVXUD�VWDELOLWD�GDOOD�QRUPD�YLJHQWH�H�VRQR�GD�LQWHQGHUVL�YDOLGL�XQLFDPHQWH�SHU�OH�HYHQWXDOL�YDULDQWL�DO
SURJHWWR�GL�DSSDOWR�
1HL�SUH]]L�VRWWR�VHJQDWL�V
�LQWHQGRQR�FRPSHQVDWH�WXWWH�OH�VSHVH�SHU�PH]]L�G
RSHUD�H�SHU�DVVLFXUD]LRQL�GL�RJQL�JHQHUH��WXWWH�OH�IRUQLWXUH
RFFRUUHQWL��OD�ODYRUD]LRQH�GHL�PDWHULDOL�HG�LO�ORUR�LPSLHJR�VHFRQGR�OH�LQGLFD]LRQL�IRUQLWH�LQ�FRUVR�G
RSHUD�GDOOD�'LUH]LRQH�/DYRUL�H�GDOOD
UHJROD�GHOO
DUWH��OH�VSHVH�JHQHUDOL��OH�VSHVH�GL�RFFXSD]LRQH�GL�VXROR�SXEEOLFR�R�SULYDWR�
7XWWL�JOL� VWDIIDJJL�GRYUDQQR�HVVHUH� UHDOL]]DWL� LQ�FRQIRUPLWj� OH�QRUPH�17&������H�TXLQGL�SHU�HYLWDUH� LO�GLVWDFFR� GHJOL�HOHPHQWL� GDOOH
VWUXWWXUH�LQ�FDVR�GL
HYHQWR�VLVPLFR�
6L�LQWHQGRQR�DOWUHVu�FRPSUHVL�L�VHJXHQWL�RQHUL�
6RQR� HVFOXVL� JOL� RQHUL� GL� QROHJJLR�PDFFKLQDUL�� VPDOWLPHQWR� GHL� PDWHULDOL� GL� ULVXOWD�� DVVLVWHQ]H� PXUDULH� H� OD� PRGLILFD� GHOO
LPSLDQWR
HOHWWULFR�HVLVWHQWH�
6L�LQWHQGRQR�DOWUHVu�FRPSUHVL��RYH�SHUWLQHQWL��L�VHJXHQWL�RQHUL�
���/H�YHULILFKH� ILQDOL�GHJOL� LPSLDQWL� FRQ� UHODWLYH� LVWUX]LRQH� H�FRPSLOD]LRQH�GHOOH�SUDWLFKH�H�GHQXQFLH�SUHVVR�JOL�HQWL� WXWRUL� �,63(6/�
99�)���86/��HFF���
���/H�DVVLVWHQ]H�PXUDULH�QHFHVVDULH�DOOD�UHDOL]]D]LRQH�GHJOL�LPSLDQWL��
ā��)RUPD]LRQH�GL�WUDFFH�H�VXFFHVVLYH�FKLXVXUH�SHU�SRVD�GL�FDQDOL]]D]LRQL��WXED]LRQL��HFF�����
ā��5HDOL]]D]LRQH�GL�IRUL�H�DVROH�SHU�LO�SDVVDJJLR�LPSLDQWL�
ā��)LVVDJJLR�GL�WXED]LRQL�VRWWRSDYLPHQWR�H�SRVD�SULPR�ULFRSULPHQWR�LQ�PDOWD�FHPHQWL]LD�
ā��,QJKLVDJJLR�GL�PHQVROH�H�VWDIIH�
ā� �9HULILFD� VWDWLFD� H� GLPHQVLRQDPHQWR� GHJOL� VWDIIDJJL� SHU� OH� WXED]LRQL� H� OH� DSSDUHFFKLDWXUH� SHU� YDOXWDUH� OH� VROOHFLWD]LRQL� VWDWLFKH� LQ
VWDWLFKH�LQ�FRQIRUPLWj�DOOD�QRUPDWLYD�GL�ULIHULPHQWR�
ā��3R]]HWWL�H�ERWROH�
���'LFKLDUD]LRQH�GL�FRQIRUPLWj�DO�'0���������FRQ�JOL�DOOHJDWL�DG�HVVR�HOHQFDWL��SURJHWWR�DJJLRUQDWR�UHOD]LRQH�FRQ�WLSRORJLD�GHL�PDWHULDOL
XWLOL]]DWL� �VFKHPD� GL� LPSLDQWR� UHDOL]]DWR�� FRSLD� GHO� FHUWLILFDWR� GL� ULFRQRVFLPHQWR� GHL� UHTXLVLWL� WHFQLFR�SURIHVVLRQDOL�� FKH� GRYUDQQR
HVVHUH�FRUULVSRQGHQWL�DJOL�LPSLDQWL�UHDOL]]DWL�
���'HQXQFLD�SUHVVR�HQWH�FRPSHWHQWH�'�3�5����������&RQWUROOR�LQVWDOOD]LRQH�H�GLVSRVLWLYL�FRQWUR�OH�VFDULFKH�DWPRVIHULFKH��FRQ�UHODWLYL
DOOHJDWL
���'HQXQFLD�SUHVVR�HQWH�FRPSHWHQWH�'�3�5����������9HULILFD�LPSLDQWL�GL�PHVVD�D�WHUUD��FRQ�UHODWLYL�DOOHJDWL
���'HPROL]LRQH�LPSLDQWL�HVLVWHQWL�H�ORUR�WUDVSRUWR�D�ULILXWR�DOOH�SXEEOLFKH�GLVFDULFKH�R�DL�0DJD]]LQL�&RPXQDOL�
���5HGD]LRQH� GHO� SURJHWWR� FRVWUXWWLYR�� YHULILFKH� WHFQLFKH� LQ� FRUVR� G
RSHUD�� HODERUDWL� GL� SURJHWWR� FRUULVSRQGHQWL� DOOR� VWDWR� ILQDOH� �$V
EXLOW��
6RQR�LQROWUH�FRPSUHVL�JOL�RQHUL��OH�PLVXUH�H�OH�SURYH�QHFHVVDULH�SHU� OH�GHQXQFLH�'�3�5���������VRSUDFLWDWL��6RQR�DOWUHVu�FRPSUHVH�OH
RSHUH�SURYYLVLRQDOL��QHVVXQD�HVFOXVD��FDULFKL��WUDVSRUWL��VFDULFKL��VROOHYDPHQWR�DL�SLDQL��H�TXDQWR�RFFRUUH�SHU�GDUH�LO�ODYRUR�FRPSLXWR
HXUR��]HUR���� ����

1U��� &DYR�IOHVVLELOH�XQLSRODUH�)*�����������9��LVRODWR�FRQ�+(35��WHQVLRQH�QRPLQDOH���������9��D�EDVVR�VYLOXSSR�GHL�IXPL�H�JDV�WRVVLFL�H
������E QRFLYL�FRQIRUPH�&(,��������QRQ�SURSDJDQWH�O
LQFHQGLR�H�OD�ILDPPD�FRQIRUPH�(1������������(1�������H�DL�UHTXLVLWL�GHOOD�1RUPDWLYD

(XURSHD�5HJRODPHQWR�8(������������3URGRWWL�GD�&RVWUX]LRQH�&35�H�DOOD�&(,�81(/��������FODVVH�&FD�V�E�G��D���VH]LRQH�����PPT
HXUR��XQR���� P ����

1U��� &DYR�IOHVVLELOH�XQLSRODUH�)*�����������9��LVRODWR�FRQ�+(35��WHQVLRQH�QRPLQDOH���������9��D�EDVVR�VYLOXSSR�GHL�IXPL�H�JDV�WRVVLFL�H
������F QRFLYL�FRQIRUPH�&(,��������QRQ�SURSDJDQWH�O
LQFHQGLR�H�OD�ILDPPD�FRQIRUPH�(1������������(1�������H�DL�UHTXLVLWL�GHOOD�1RUPDWLYD

(XURSHD�5HJRODPHQWR�8(������������3URGRWWL�GD�&RVWUX]LRQH�&35�H�DOOD�&(,�81(/��������FODVVH�&FD�V�E�G��D���VH]LRQH���PPT
HXUR��GXH���� P ����

1U��� &DYR�IOHVVLELOH�XQLSRODUH�)*�����������9��LVRODWR�FRQ�+(35��WHQVLRQH�QRPLQDOH���������9��D�EDVVR�VYLOXSSR�GHL�IXPL�H�JDV�WRVVLFL�H
������G QRFLYL�FRQIRUPH�&(,��������QRQ�SURSDJDQWH�O
LQFHQGLR�H�OD�ILDPPD�FRQIRUPH�(1������������(1�������H�DL�UHTXLVLWL�GHOOD�1RUPDWLYD

(XURSHD�5HJRODPHQWR�8(������������3URGRWWL�GD�&RVWUX]LRQH�&35�H�DOOD�&(,�81(/��������FODVVH�&FD�V�E�G��D���VH]LRQH���PPT
HXUR��WUH���� P ����

1U��� &DYR�IOHVVLELOH�XQLSRODUH�)*�����������9��LVRODWR�FRQ�+(35��WHQVLRQH�QRPLQDOH���������9��D�EDVVR�VYLOXSSR�GHL�IXPL�H�JDV�WRVVLFL�H
������I QRFLYL�FRQIRUPH�&(,��������QRQ�SURSDJDQWH�O
LQFHQGLR�H�OD�ILDPPD�FRQIRUPH�(1������������(1�������H�DL�UHTXLVLWL�GHOOD�1RUPDWLYD

(XURSHD�5HJRODPHQWR�8(������������3URGRWWL�GD�&RVWUX]LRQH�&35�H�DOOD�&(,�81(/��������FODVVH�&FD�V�E�G��D���VH]LRQH����PPT
HXUR��VHL���� P ����

1U��� &DYR�IOHVVLELOH�XQLSRODUH�)*�����������9��LVRODWR�FRQ�+(35��WHQVLRQH�QRPLQDOH���������9��D�EDVVR�VYLOXSSR�GHL�IXPL�H�JDV�WRVVLFL�H
������J QRFLYL�FRQIRUPH�&(,��������QRQ�SURSDJDQWH�O
LQFHQGLR�H�OD�ILDPPD�FRQIRUPH�(1������������(1�������H�DL�UHTXLVLWL�GHOOD�1RUPDWLYD

(XURSHD�5HJRODPHQWR�8(������������3URGRWWL�GD�&RVWUX]LRQH�&35�H�DOOD�&(,�81(/��������FODVVH�&FD�V�E�G��D���VH]LRQH����PPT
HXUR��RWWR���� P ����

1U��� &DYR� IOHVVLELOH� FRQIRUPH� &(,� ������� LVRODWR� FRQ� JRPPD� HWLOHQSURSLOHQLFD� DG� DOWR� PRGXOR� FRQ� JXDLQD� LQ� PHVFROD� WHUPRSODVWLFD�
������F WHQVLRQH�QRPLQDOH�������N9��D�EDVVLVVLPD�HPLVVLRQH�GL�IXPL��JDV�WRVVLFL�H�QRFLYL�FRQIRUPH�&(,��������QRQ�SURSDJDQWH�O
LQFHQGLR�H�OD

ILDPPD� FRQIRUPH� (1� ����������� (1� ������ H� DL� UHTXLVLWL� GHOOD� 1RUPDWLYD� (XURSD� 5HJRODPHQWR� 8(� ��������� �� 3URGRWWL� GD
&RVWUX]LRQH�&35�H�DOOD�&(,�81(/��������FODVVH�&FD�V�E�G��D���SHQWDSRODUH�)*��20�����������N9��VH]LRQH���PPT
HXUR��VHWWH���� P ����

1U��� &DYR� IOHVVLELOH� FRQIRUPH� &(,� ������� LVRODWR� FRQ� JRPPD� HWLOHQSURSLOHQLFD� DG� DOWR� PRGXOR� FRQ� JXDLQD� LQ� PHVFROD� WHUPRSODVWLFD�
������G WHQVLRQH�QRPLQDOH�������N9��D�EDVVLVVLPD�HPLVVLRQH�GL�IXPL��JDV�WRVVLFL�H�QRFLYL�FRQIRUPH�&(,��������QRQ�SURSDJDQWH�O
LQFHQGLR�H�OD

ILDPPD� FRQIRUPH� (1� ����������� (1� ������ H� DL� UHTXLVLWL� GHOOD� 1RUPDWLYD� (XURSD� 5HJRODPHQWR� 8(� ��������� �� 3URGRWWL� GD
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&RVWUX]LRQH�&35�H�DOOD�&(,�81(/��������FODVVH�&FD�V�E�G��D���SHQWDSRODUH�)*��20�����������N9��VH]LRQH���PPT
HXUR��GLHFL���� P �����

1U��� &DYR� IOHVVLELOH� FRQIRUPH� &(,� ������� LVRODWR� FRQ� JRPPD� HWLOHQSURSLOHQLFD� DG� DOWR� PRGXOR� FRQ� JXDLQD� LQ� PHVFROD� WHUPRSODVWLFD�
������I WHQVLRQH�QRPLQDOH�������N9��D�EDVVLVVLPD�HPLVVLRQH�GL�IXPL��JDV�WRVVLFL�H�QRFLYL�FRQIRUPH�&(,��������QRQ�SURSDJDQWH�O
LQFHQGLR�H�OD

ILDPPD� FRQIRUPH� (1� ����������� (1� ������ H� DL� UHTXLVLWL� GHOOD� 1RUPDWLYD� (XURSD� 5HJRODPHQWR� 8(� ��������� �� 3URGRWWL� GD
&RVWUX]LRQH�&35�H�DOOD�&(,�81(/��������FODVVH�&FD�V�E�G��D���SHQWDSRODUH�)*��20�����������N9��VH]LRQH����PPT
HXUR��YHQWLWUH���� P �����

1U���� &DYR� IOHVVLELOH� FRQIRUPH� &(,� ������� LVRODWR� FRQ� JRPPD� HWLOHQSURSLOHQLFD� DG� DOWR� PRGXOR� FRQ� JXDLQD� LQ� PHVFROD� WHUPRSODVWLFD�
������D WHQVLRQH�QRPLQDOH�������N9��D�EDVVLVVLPD�HPLVVLRQH�GL�IXPL��JDV�WRVVLFL�H�QRFLYL�FRQIRUPH�&(,��������QRQ�SURSDJDQWH�O
LQFHQGLR�H�OD

ILDPPD� FRQIRUPH� (1� ����������� (1� ������ H� DL� UHTXLVLWL� GHOOD� 1RUPDWLYD� (XURSD� 5HJRODPHQWR� 8(� ��������� �� 3URGRWWL� GD
&RVWUX]LRQH�&35�H�DOOD�&(,�81(/��������FODVVH�&FD�V�E�G��D���VH]LRQH�����PPT�)*��20�����������N9����FRQGXWWRUL
HXUR��FLQTXH���� P ����

1U���� $OODFFLDPHQWR�GL�XWHQ]D�PRQRIDVH�LQFOXVR�FRQGXWWRUH�GL�SURWH]LRQH��FRQ�XWLOL]]R�GL�FDYR�XQLSRODUH�R�PXOWLSRODUH�LQ�JXDLQD�SURWHWWLYD�GL
������D SYF�IOHVVLELOH��SURYYLVWD�GL�UDFFRUGL�ILOHWWDWL�H�GL�DGDWWDWRUL�DOOH�HVWUHPLWj��OXQJKH]]D�ILQR�D�����P��VH]LRQH�FRQGXWWRUL�GD�����D���PPT

HXUR��YHQWLRWWR���� FDG �����

1U���� $OODFFLDPHQWR�GL�XWHQ]D�WULIDVH�LQFOXVR�FRQGXWWRUH�GL�QHXWUR�H�GL�SURWH]LRQH��FRQ�XWLOL]]R�GL�FDYR�XQLSRODUH�R�PXOWLSRODUH�LVRODWR�LQ�(35
������E SRVDWR�LQ�JXDLQD�SURWHWWLYD�GL�SYF�IOHVVLELOH��SURYYLVWD�GL�UDFFRUGL�ILOHWWDWL�H�GL�DGDWWDWRUL�DOOH�HVWUHPLWj��OXQJKH]]D�ILQR�D�����P��VH]LRQH

FRQGXWWRUL�GD���D����PPT
HXUR��VHVVDQWD���� FDG �����

1U���� ,QWHUUXWWRUH�GL�PDQRYUD�VH]LRQDWRUH� LQ�VFDWROD� LVRODQWH��FRQ�PDQLJOLD�EORFFR�SRUWD�� WHQVLRQH�G
HVHUFL]LR�����9�F�D���FRUUHQWH�GL�EUHYH
������P GXUDWD�SHU���VHF�SDUL�D���N$��WHWUDSRODUH��SRUWDWD�����$

HXUR��FHQWRTXLQGLFL���� FDG ������

1U���� ,QWHUUXWWRUL�URWDWLYL�VWDJQL��GD�SDUHWH��LQ�FRQWHQLWRUH�LQ�PDWHULDOH�WHUPRLQGXUHQWH��JUDGR�GL�SURWH]LRQH�,3�����FRQ�FRPDQGR�D�PDQRSROD�H
������K SRUWDIXVLELOL�D�FDUWXFFLD��HVFOXVL�IXVLELOL����[����$

HXUR��WUHFHQWRGLHFL���� FDG ������

1U���� &RQWDWWRUH�� DOLPHQWD]LRQH� ERELQD� ����9� R� ���9�� FRQIRUPH� ,(&� ������ LQ� FRQWHQLWRUH� SODVWLFR�PRGXODUH� JUDGR� GL� SURWH]LRQH� ,3� ���
������D SUHGLVSRVWR�SHU�DJJDQFLR�ODWHUDOH�GL�FRQWDWWL�DXVLOLDUL��LQ�RSHUD�VX�JXLGD�',1���TXHVWD�HVFOXVD��ELSRODUH�SRUWDWD����$

HXUR��VHVVDQWDGXH���� FDG �����

1U���� &RQWDWWRUH�� DOLPHQWD]LRQH� ERELQD� ����9� R� ���9�� FRQIRUPH� ,(&� ������ LQ� FRQWHQLWRUH� SODVWLFR�PRGXODUH� JUDGR� GL� SURWH]LRQH� ,3� ���
������E SUHGLVSRVWR�SHU�DJJDQFLR�ODWHUDOH�GL�FRQWDWWL�DXVLOLDUL��LQ�RSHUD�VX�JXLGD�',1���TXHVWD�HVFOXVD��ELSRODUH�SRUWDWD����$

HXUR��VHVVDQWDTXDWWUR���� FDG �����

1U���� &RQWDWWRUH� GL� SRWHQ]D� WHWUDSRODUH�� WHQVLRQH� PDVVLPD� GL� HVHUFL]LR� ���� 9�� DOLPHQWD]LRQH� ERELQD� ���� 9� �� ��� +]�� SUHGLVSRVWR� SHU
������K O
LQVHU]LRQH�GL�FRQWDWWL�DXVLOLDUL��SRUWDWD�FRQWDWWL�����$

HXUR��VHWWHFHQWRTXDUDQWDGXH���� FDG ������

1U���� )XVLELOH�FLOLQGULFR�DG�DOWD�FDSDFLWj�GL�URWWXUD��FRQ�SRWHUH�GL�LQWHUUX]LRQH�D�����N$��WHQVLRQH�����9�������[����PP��FRUUHQWH�QRPLQDOH�GD
������E ����·����$��VHQ]D�VHJQDODWRUH

HXUR��TXDWWUR���� FDG ����

1U���� ,QWHUUXWWRUH�RUDULR�SURJUDPPDELOH��FRQWHQLWRUH�LVRODQWH�VHULH�PRGXODUH��SRUWDWD�GHL�FRQWDWWL����$�FRQ�WHQVLRQH�G
HVHUFL]LR�����9�F�D��
������E WLSR�HOHWWURQLFR�GLJLWDOH�FRQ�SURJUDPPPD�JLRUQDOLHUR�H�VHWWLPDQDOH

HXUR��FHQWRQRYDQWDWUH���� FDG ������

1U���� $QDOL]]DWRUH�GL�UHWH�GLJLWDOH��SHU�VLVWHPL�PRQRIDVH�H�WULIDVH��SUHFLVLRQH�LQ�FODVVH����SHU�PLVXUD�GL�WHQVLRQH��FRUUHQWH��SRWHQ]D�DWWLYD�H
������ UHDWWLYD��IDWWRUH�GL�SRWHQ]D��LQVHU]LRQH�VX� OLQHD�FRQ�WUDVIRUPDWRUL�DPSHURPHWULFL��UDSSRUWR�GL� WUDVIRUPD]LRQH�VHOH]LRQDELOH��LQWHUIDFFLD

VHULDOH�� LQ�FRQWHQLWRUH�SODVWLFR�FRQ�JUDGR�GL�SURWH]LRQH� ,3����� LQ�RSHUD�VX�JXLGD�',1����GLVSOD\�SHU�PLVXUH�� LQVHU]LRQH�VX� OLQHD�FRQ
WUDVIRUPDWRUL�DPSHURPHWULFL�TXHVWL�HVFOXVL��FRQWDWRUL�GL�HQHUJLD�DWWLYD�GL�IDVH�H�WULIDVH��DOLPHQWD]LRQH�����9����+]
HXUR��FHQWRRWWDQWDWUH���� FDG ������

1U���� 4XDGUR� GD� SDUHWH� LQ� PDWHULDOH� WHUPRSODVWLFR�� JUDGR� GL� SURWH]LRQH� ,3� ���� SDQQHOOL� IURQWDOL� H� SRUWHOOR� WUDVSDUHQWH�� FRPSOHWR� GL� JXLGH
������E ',1���H�DFFHVVRUL�SHU�LQVWDOOD]LRQH�GL�GLVSRVLWLYL�PRGXODUL��FDSDFLWj�����PRGXOL�VX�GXH�ILOH

HXUR��FHQWRWUHQWDXQR���� FDG ������

1U���� $UPDGLR�GD�SDUHWH�LQ�SROLHVWHUH�ULQIRU]DWR�FRQ�ILEUD�GL�YHWUR�FRQ�SRUWHOOR�FLHFR�LQFHUQLHUDWR�FRPSOHWR�GL�VHUUDWXUD��JUDGR�GL�SURWH]LRQH
������I ,3�����LVRODPHQWR�LQ�FODVVH�,,��LQFOXVL�SDQQHOOL�IURQWDOL�H�DFFHVVRUL�GL�ILVVDJJLR�SHU�DSSDUHFFKLDWXUH�VFDWRODWH�R�PRGXODUL��GHOOH�VHJXHQWL

GLPHQVLRQL��K�[�O�[�S�������[�����[�����PP
HXUR��QRYHFHQWRWUHQWDTXDWWUR���� FDG ������

1U���� 4XDGUR�GD�SDUHWH�LQ�ODPLHUD�YHUQLFLDWD�FRQ�UHVLQH�HSRVVLGLFKH��DFFHVVRULDWR�GL�SLDVWUH�IURQWDOL��JXLGH�',1����ILVVDWR�D�PXUR�D�PH]]R�GL
������K VWDIIH��GL�SURIRQGLWj�����PP��������[�����PP��FRQ�SRUWHOOR�LQ�FULVWDOOR�FRQ�VHUUDWXUD��JUDGR�GL�SURWH]LRQH�,3���

HXUR��PLOOHFHQWRVHWWDQWDXQR���� FDG ��������

1U���� $VVLVWHQ]D�PXUDULD�SHU�LPSLDQWL�HOHWWULFL�LQFDVVDWL��UHODWLYD�DOO
HVHFX]LRQH�GL�WUDFFH�H�EUHFFH�VX�PXUDWXUD�GL�PDWWRQL�SLHQL��HIIHWWXDWH�D
������E PDQR�R�FRQ�O
DXVLOLR�GL�PH]]L�PHFFDQLFL��FRPSUHVD�OD�PXUDWXUD�GHJOL�HOHPHQWL��OD�FKLXVXUD�GHOOH�WUDFFH�H�O
DYYLFLQDPHQWR�GHO�PDWHULDOH

GL�ULVXOWD�DO�OXRJR�GL�GHSRVLWR��YDOXWDWD�D�FRUSR�SHU�VLQJROD�GRUVDOH��SHU�GRUVDOH�FRQ�SHUFRUVR�GHL�WXEL�SURWHWWLYL�LQ�SDUWH�D�SDUHWH�HG�LQ
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SDUWH�D�SDYLPHQWR��LQFOXVD�O
DSHUWXUD�GL�EUHFFH�SHU�VFDWROH�GL�GHULYD]LRQH
HXUR��FHQWR���� FDG ������

1U���� 5LPR]LRQH�GL�SDOR�WXERODUH�GL�DFFLDLR�GLULWWR�R�FXUYDWR�FRQ�UHFXSHUR�GHO�PDWHULDOH�H�DYYLFLQDPHQWR�DO�OXRJR�GL�GHSRVLWR�QHOO
DPELWR�GHO
������D FDQWLHUH�� LQFOXVL� LO� VH]LRQDPHQWR� GHOOH� OLQHH� QHOOD� PRUVHWWLHUD� D� ERUGR� SDOR� H� OD� GHPROL]LRQH� SDU]LDOH� GHO� EDVDPHQWR�� HVFOXVR� LO

ULHPSLPHQWR�GHOOR�VFDYR�FRQ�JKLDLD�R�SLHWULVFR�EDJQDWR��DOWH]]D�IXRUL�WHUUD�ILQR�D���P
HXUR��FHQWRXQR���� FDG ������

1U���� 5LPR]LRQH� GL� DUPDWXUD� GL� LOOXPLQD]LRQH� VWUDGDOH� FRQ� UHFXSHUR� GHO� PDWHULDOH� H� DYYLFLQDPHQWR� DO� OXRJR� GL� GHSRVLWR� QHOO
DPELWR� GHO
������ FDQWLHUH��LQFOXVR�LO�VH]LRQDPHQWR�GHOOH�OLQHH�QHOOD�PRUVHWWLHUD�D�ERUGR�SDOR

HXUR��TXDUDQWD���� FDG �����

1U���� $OLPHQWDWRUH�.1;��FRQ�OLQHD�EXV�LVRODWD�GDOO
DOLPHQWD]LRQH�PHGLDQWH�ERELQD�LQWHJUDWD��DOLPHQWDWR�D�����9�F�D�������������������+]�
������E GLVSRELOH�DOLPHQWD]LRQH�D����9�F�F��������9��6(/9��FRUUHQWH�GL�FRUWR�FLUFXLWR�������$�� WHPSR�GL�PDQWHQLPHQWR�!�����PV��JUDGR�GL

SURWH]LRQH�,3����VHFRQGR�(1���������PRQWDJJLR�VX�JXLGD�GD����PP�VHFRQGR�',1�(1��������FHUWLILFDWR�&(�VHFRQGR�OD�GLUHWWLYD�(0&
H�OD���������8(�SHU�OD�EDVVD�WHQVLRQH��FRUUHQWH�����P$��SURWHWWD�FRQWUR�FRUWR�FLUFXLWR��VRPPD�GHOOH�XVFLWH���H���
HXUR��TXDWWURFHQWRRWWR���� FDG ������

1U���� $SSDUHFFKLDWXUD� GL� LQWHUIDFFLDPHQWR� DO� EXV� .1;�� FRQVHQWH� OD�� FRPPXWD]LRQH�� GLPPLQJ�� FRPDQGR� RVFXUDQWL�� GLIIHUHQ]LD]LRQH� WUD
������E SUHVVLRQH�EUHYH�R�SUROXQJDWD��WHOHJUDPPL�OLQHDUL�DG��ELW��VFHQDUL��FRQWDWRUH��IXQ]LRQH�GL�GLVDELOLWD]LRQH��FRQWDWWR�GL�DSHUWXUD�FKLXVXUD�

FRQ�LQWHUIDFFLD�LQJUHVVL�GLJLWDOL�GD�LQFDVVR�H�FRQWDWWL�SXOLWL����LQJUHVVL�ELQDUL
HXUR��FHQWRWUHQWDGXH���� FDG ������

1U���� $WWXDWRUH�.1;�0DVWHU�6ODYH�GL�FRPPXWD]LRQH�SHU�LO�FRQWUROOR�LQGLSHQGHQWH�ILQR�D���FDULFKL�R�LO�FRPDQGR�GL�PDVVLPR���D]LRQDPHQWL
������ SHU�YHQH]LDQD�WDSSDUHOOD��FRQ�LO�QXPHUR�GL�FDQDOL�FKH�DXPHQWD�FROOHJDQGR�ILQR�DG�XQ�PDVVLPR�GL���HVWHQVLRQL�.1;��TXLQGL�ILQR�D���

FDULFKL�RQ�RII�R����RVFXUDQWL�� WHQVLRQH�QRPLQDOH�����9D�F������ �����+]��FRUUHQWH�QRPLQDOH����$�$&����,(&����������������$��,(&
�����������LO�0DVWHU�FRQWUROOD�OH�HVWHQVLRQL��IRUQLVFH�ORUR�DOLPHQWD]LRQH�H�LO�FROOHJDPHQWR�DO�EXV��PRQWDWR�VX�JXLGD�',1
HXUR��WUHFHQWRVHVVDQWDRWWR���� FDG ������

1U���� 6FDYR� D� VH]LRQH� REEOLJDWD�� ILQR� DOOD� SURIRQGLWj� GL� ��P�� FRPSUHVD� O
HVWUD]LRQH� H� O
DJJRWWR�GL�HYHQWXDOL�DFTXH� QRQFKp� OD� ULPR]LRQH� GL
$����������� DUEXVWL�� FHSSDLH� H� WURYDQWL� GL� GLPHQVLRQH� QRQ� VXSHULRUH� D� �����PF�� ILQR� DG� XQ� EDWWHQWH� PDVVLPR� GL� ��� FP�� LO� FDULFR� VX�PH]]L� GL
D WUDVSRUWR� H� O
DOORQWDQDPHQWR� GHO�PDWHULDOH� VFDYDWR� ILQR� DG� XQ�PDVVLPR� GL� ������P�� LQ� URFFH� VFLROWH� �DUJLOOD�� VDEELD�� JKLDLD�� WHUUHQR

YHJHWDOH�H�VLPLOL�
HXUR��VHL���� PF ����

1U���� ,O�SUHVHQWH�FRPSXWR�PHWULFR�q�VWDWR�UHGDWWR�EDVDQGRVL�VXJOL�(OHQFKL�3UH]]L�GHOOH�2SHUH�3XEEOLFKH�LQGLFDWL�QHOOH�2UGLQDQ]H�VWHVVH�
$38

���2233B��������3UH]]DULR�UHJLRQDOH�GHOOH�RSHUH�SXEEOLFKH
5(*,21(�(0,/,$�520$*1$
'(/,%(5$�',�*,817$�5(*,21$/(�Q������GHO�����������
�&2',&(�92&(��'�����������Q�

���'(,��35(==,$5,�'(,
,03,$17,�(/(775,&,�(',=,21(���������6HPHVWUH
�&2',&(�92&(��������[�

���'(,��35(==,$5,�81,&2�$=,(1'(�6$1,7$5,(
38$6�DSSURYDWR�FRQ�GHWHUPLQD�Q�������GHO����DSULOH�����
�&2',&(�92&(��(�;;�;;;�;;;�;;;�

,�SUH]]L�GHOOH�ODYRUD]LRQL�QRQ�FRQWHQXWH�R�GLYHUVH�GD�TXHOOH�GHVFULWWH�QHL�SUHFHGHQWL�SUH]]LDUL�VRQR�VWDWL�ULFDYDWL�GD�DSSRVLWH�DQDOLVL�QHOOH
IRUPH�GL�OHJJH���YHGL�GRFXPHQWR��$38���$QDOLVL�3UH]]L�2SHUH�(OHWWULFKH���,9$�HVFOXVD��

63(6(�*(1(5$/,�('�87,/,
,Q�RWWHPSHUDQ]D�DOO¶$UW�����GHO�'35������������Q�����QHL�QXRYL�SUH]]L�ULSRUWDWL�QHO�GRFXPHQWR�$38�,(� ��$QDOLVL�GHL�3UH]]L�2SHUH
LPSLDQWL� (OHWWULFL� �� VRQR� VWDWL� FRPSUHVL� L� FRPSHQVL� SHU� VSHVH� JHQHUDOL� HG� XWLOL� GHOO¶$SSDOWDWRUH�� SHU� WHQHU� FRQWR� GHL� PDJJLRUL� RQHUL
GHULYDQWL�GD�XQD�FRQGX]LRQH� RUJDQL]]DWD�H� WHFQLFDPHQWH� TXDOLILFDWD�GHO�FDQWLHUH��QHOOD�PLVXUD�FRPSOHVVLYD�GHO��������������VSHVH
JHQHUDOL�������XWLOH�GHOO¶HVHFXWRUH��
HXUR��]HUR���� ����

1U���� 3R]]HWWL�SUHIDEEULFDWL�LQ�FRQJORPHUDWR�FHPHQWL]LR�YLEUDWR��FRPSOHWL�GL�FKLXVLQL�FRQ�ERWROD��FLHFKL�R�D�FDGLWRLD��FRQ�WHODLR�GL�EDWWXWD�SHU
&����������� WUDIILFR�SHVDQWH�� IRUQLWL�H�SRVWL� LQ�RSHUD�FRPSUHVL� VRWWRIRQGR� LQ�FRQJORPHUDWR�FHPHQWL]LR�FRQ� OH�FDUDWWHULVWLFKH� WHFQLFKH� LQGLFDWH�QHO
E F�V�D��GHOOR�VSHVVRUH�PLQLPR�GL����FP��FROOHJDPHQWR�H�VLJLOODWXUD�GHOOD�FRQGRWWD�H�TXDQW
DOWUR�RFFRUUD�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD

G
DUWH��GLPHQVLRQL�LQWHUQH���[��[���FP
HXUR��QRYDQWDFLQTXH���� FDG �����

1U���� 3R]]HWWR�GL� UDFFRUGR�� UHDOL]]DWR� FRQ�HOHPHQWL� SUHIDEEULFDWL� LQ�FHPHQWR� YLEUDWR�FRQ� LPSURQWH� ODWHUDOL� SHU� O
LPPLVVLRQH�GL� WXEL�� VHQ]D
&����������� FRSHUFKLR� R� JULJOLD�� SRVWL� LQ� RSHUD� FRPSUHVR� RJQL� RQHUH� H� PDJLVWHUR� SHU� O
DOODFFLR� D� WHQXWD� FRQ� OH� WXED]LRQL�� HFF�� LQFOXVR� VFDYR�
D ULQILDQFR�FRQ�FDOFHVWUX]]R�H�ULQWHUUR��SHGRQDOH��QRQ�GLDIUDPPDWR������[�����[�����PP��SHVR����NJ

HXUR��FHQWRFLQTXH���� FDG ������

1U���� ,PSLDQWR� HOHWWULFR�SHU�SXQWR� OXFH��GHO� WLSR� LQFDVVDWR�� LQ�XQLWj�DELWDWLYD� WLSR� GL� ����PT� LQ�SLDQWD��PLVXUDWR� D�SDUWLUH�GDOOD� VFDWROD�GL
'����������� GHULYD]LRQH�LQ�GRUVDOH��TXHVWD�HVFOXVD��FRQ�VLVWHPD�GL�GLVWULEX]LRQH�LQ�FRQGXWWRUL�GHO�WLSR�)6�����������9�GL�VH]LRQH�SURSRU]LRQDWD�DO
F FDULFR��FDYR�GL�SURWH]LRQH�LQFOXVR��SRVDWL�LQ�WXED]LRQH�IOHVVLELOH�GL�SYF�DXWRHVWLQJXHQWH�VHULH�PHGLD�HVFOXVH�RSHUH�PXUDULH��SXQWR�OXFH
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VLQJROR�FRQ�FRPDQGR�D�UHOq�H�SXOVDQWH�XQLSRODUH
HXUR��RWWDQWDWUH���� FDG �����

1U���� ,PSLDQWR�HOHWWULFR�SHU�SXQWR�SUHVD�GL�FRUUHQWH��GHO� WLSR� LQFDVVDWR�� LQ�XQLWj�DELWDWLYD�WLSR�GL�����PT�LQ�SLDQWD��PLVXUDWR�D�SDUWLUH�GDOOD
'����������� VFDWROD� GL� GHULYD]LRQH� LQ� GRUVDOH�� TXHVWD� HVFOXVD�� FRQ� VLVWHPD� GL� GLVWULEX]LRQH� LQ� FRQGXWWRUL� GHO� WLSR� )6����������� 9� GL� VH]LRQH
Q SURSRU]LRQDWD�DO�FDULFR��FDYR�GL�SURWH]LRQH�LQFOXVR��SRVDWL�LQ�WXED]LRQH�IOHVVLELOH�GL�SYF�DXWRHVWLQJXHQWH�VHULH�PHGLD��DSSDUHFFKLR�GHO

WLSR�FRPSRQLELOH��VHULH�PHGLD�� ILVVDWR�VX�VXSSRUWR�SODVWLFR� LQ�VFDWROD�GD� LQFDVVR�FRQ�SODFFD�GL� ILQLWXUD� LQ� UHVLQD�R� OHJD�GL�DOOXPLQLR�
ELSDVVR���[�������$�7��VLQJROD
HXUR��TXDUDQWDRWWR���� FDG �����

1U���� ,PSLDQWR�HOHWWULFR�SHU�SXQWR�SUHVD�GL�FRUUHQWH��GHO� WLSR� LQFDVVDWR�� LQ�XQLWj�DELWDWLYD�WLSR�GL�����PT�LQ�SLDQWD��PLVXUDWR�D�SDUWLUH�GDOOD
'����������� VFDWROD� GL� GHULYD]LRQH� LQ� GRUVDOH�� TXHVWD� HVFOXVD�� FRQ� VLVWHPD� GL� GLVWULEX]LRQH� LQ� FRQGXWWRUL� GHO� WLSR� )6����������� 9� GL� VH]LRQH
U SURSRU]LRQDWD�DO�FDULFR��FDYR�GL�SURWH]LRQH�LQFOXVR��SRVDWL�LQ�WXED]LRQH�IOHVVLELOH�GL�SYF�DXWRHVWLQJXHQWH�VHULH�PHGLD��DSSDUHFFKLR�GHO

WLSR�FRPSRQLELOH��VHULH�PHGLD�� ILVVDWR�VX�VXSSRUWR�SODVWLFR� LQ�VFDWROD�GD� LQFDVVR�FRQ�SODFFD�GL� ILQLWXUD� LQ� UHVLQD�R� OHJD�GL�DOOXPLQLR�
81(/���[�������$�7��VLQJROD
HXUR��TXDUDQWDVHWWH���� FDG �����

1U���� ,PSLDQWR�HOHWWULFR�SHU�DOLPHQWD]LRQL�SDUWLFRODUL��GHO�WLSR�DG�LQFDVVR��LQ�XQLWj�DELWDWLYD�WLSR�GL�����PT�LQ�SLDQWD��PLVXUDWR�D�SDUWLUH�GDOOD
'����������� VFDWROD� GL� GHULYD]LRQH� LQ� GRUVDOH�� TXHVWD� HVFOXVD�� FRQ� VLVWHPD� GL� GLVWULEX]LRQH� LQ� FRQGXWWRUL� GHO� WLSR� )6����������� 9� GL� VH]LRQH
D SURSRU]LRQDWD�DO�FDULFR��FDYR�GL�SURWH]LRQH�LQFOXVR��SRVDWL�LQ�WXED]LRQH�IOHVVLELOH�GL�SYF�DXWRHVWLQJXHQWH�VHULH�PHGLD��DSSDUHFFKLR��RYH

QHFHVVDULR��GHO�WLSR�FRPSRQLELOH��VHULH�PHGLD��ILVVDWR�VX�VXSSRUWR�SODVWLFR�LQ�VFDWROD�GD�LQFDVVR�FRQ�SODFFD�GL�ILQLWXUD�LQ�UHVLQD�R�OHJD�GL
DOOXPLQLR��LQWHUUXWWRUH���[����$�SHU�VFDOGDFTXD
HXUR��VHVVDQWDGXH���� FDG �����

1U���� ,PSLDQWR�HOHWWULFR�SHU�VHJQDOD]LRQH��GHO� WLSR�LQFDVVDWR��LQ�XQLWj�DELWDWLYD� WLSR�GL�����PT� LQ�SLDQWD��PLVXUDWR�D�SDUWLUH�GDOOD� VFDWROD�GL
'����������� GHULYD]LRQH��TXHVWD�HVFOXVD��FRQ�VLVWHPD�GL�GLVWULEX]LRQH� LQ�FRQGXWWRUL�GHO� WLSR�)6�����������9�SRVDWL� LQ� WXED]LRQL� IOHVVLELOL�GL�SYF
D DXWRHVWLQJXHQWH� VHULH�PHGLD�� DSSDUHFFKLR� GHO� WLSR� FRPSRQLELOH�� VHULH�PHGLD�� ILVVDWR� VX� VXSSRUWR� SODVWLFR� LQ� VFDWROD� GD� LQFDVVR� FRQ

SODFFD�GL�ILQLWXUD�LQ�UHVLQD�R�OHJD�GL�DOOXPLQLR��FRPDQGR�D�SXOVDQWH
HXUR��FLQTXDQWDVHWWH���� FDG �����

1U���� ,PSLDQWR�HOHWWULFR�SHU�VHJQDOD]LRQH��GHO� WLSR�LQFDVVDWR��LQ�XQLWj�DELWDWLYD� WLSR�GL�����PT� LQ�SLDQWD��PLVXUDWR�D�SDUWLUH�GDOOD� VFDWROD�GL
'����������� GHULYD]LRQH��TXHVWD�HVFOXVD��FRQ�VLVWHPD�GL�GLVWULEX]LRQH� LQ�FRQGXWWRUL�GHO� WLSR�)6�����������9�SRVDWL� LQ� WXED]LRQL� IOHVVLELOL�GL�SYF
G DXWRHVWLQJXHQWH� VHULH�PHGLD�� DSSDUHFFKLR� GHO� WLSR� FRPSRQLELOH�� VHULH�PHGLD�� ILVVDWR� VX� VXSSRUWR� SODVWLFR� LQ� VFDWROD� GD� LQFDVVR� FRQ

SODFFD�GL�ILQLWXUD�LQ�UHVLQD�R�OHJD�GL�DOOXPLQLR��FRPDQGR�SXOVDQWH�D�WLUDQWH
HXUR��VHVVDQWDQRYH���� FDG �����

1U���� ,PSLDQWR�HOHWWULFR�SHU�VHJQDOD]LRQH��GHO� WLSR�LQFDVVDWR��LQ�XQLWj�DELWDWLYD� WLSR�GL�����PT� LQ�SLDQWD��PLVXUDWR�D�SDUWLUH�GDOOD� VFDWROD�GL
'����������� GHULYD]LRQH��TXHVWD�HVFOXVD��FRQ�VLVWHPD�GL�GLVWULEX]LRQH� LQ�FRQGXWWRUL�GHO� WLSR�)6�����������9�SRVDWL� LQ� WXED]LRQL� IOHVVLELOL�GL�SYF
I DXWRHVWLQJXHQWH� VHULH�PHGLD�� DSSDUHFFKLR� GHO� WLSR� FRPSRQLELOH�� VHULH�PHGLD�� ILVVDWR� VX� VXSSRUWR� SODVWLFR� LQ� VFDWROD� GD� LQFDVVR� FRQ

SODFFD�GL�ILQLWXUD�LQ�UHVLQD�R�OHJD�GL�DOOXPLQLR��URQ]DWRUH�SHU�LPSLDQWR�LQWHUQR
HXUR��TXDUDQWDVHL���� FDG �����

1U���� ,PSLDQWR�HOHWWULFR�SHU�SXQWR�OXFH��GHO�WLSR�D�YLVWD��SHU�XQLWj�LPPRELOLDUH�WLSR�GL�����PT�LQ�SLDQWD��LQ�DPELHQWH�ILQR�D����PT��PLVXUDWR�D
'����������� SDUWLUH�GDOOD�VFDWROD�GL�GHULYD]LRQH�SRVDWD�QHO�PHGHVLPR�DPELHQWH�TXHVWD�HVFOXVD��FRQ�VLVWHPD�GL�GLVWULEX]LRQH�LQ�FRQGXWWRUL�GHO� WLSR
D )6�����������9�GL�VH]LRQH�SURSRU]LRQDWD�DO�FDULFR��FDYR�GL�SURWH]LRQH�LQFOXVR��SRVDWL�LQ�WXED]LRQH�ULJLGD�GL�SYF�DXWRHVWLQJXHQWH�VHULH

PHGLD� FODVV�� ������ ILVVDWD� VX� VXSSRUWL� RJQL� ��� FP�� LQFOXVL� DFFHVVRUL� GL� FROOHJDPHQWR� H� ILVVDJJLR�� SXQWR� OXFH� VLQJROR�� JUDGR� GL
SURWH]LRQH�,3���
HXUR��WUHQWD���� FDG �����

1U���� ,PSLDQWR�HOHWWULFR�SHU�SXQWR�OXFH��GHO�WLSR�D�YLVWD��SHU�XQLWj�LPPRELOLDUH�WLSR�GL�����PT�LQ�SLDQWD��LQ�DPELHQWH�ILQR�D����PT��PLVXUDWR�D
'����������� SDUWLUH�GDOOD�VFDWROD�GL�GHULYD]LRQH�SRVDWD�QHO�PHGHVLPR�DPELHQWH�TXHVWD�HVFOXVD��FRQ�VLVWHPD�GL�GLVWULEX]LRQH�LQ�FRQGXWWRUL�GHO� WLSR
E )6�����������9�GL�VH]LRQH�SURSRU]LRQDWD�DO�FDULFR��FDYR�GL�SURWH]LRQH�LQFOXVR��SRVDWL�LQ�WXED]LRQH�ULJLGD�GL�SYF�DXWRHVWLQJXHQWH�VHULH

PHGLD� FODVV�� ������ ILVVDWD� VX� VXSSRUWL� RJQL� ��� FP�� LQFOXVL� DFFHVVRUL� GL� FROOHJDPHQWR� H� ILVVDJJLR�� SXQWR� OXFH� VLQJROR�� JUDGR� GL
SURWH]LRQH�,3���
HXUR��WUHQWDTXDWWUR���� FDG �����

1U���� ,PSLDQWR� HOHWWULFR�SHU�SXQWR� FRPDQGR�� GHO� WLSR� D� YLVWD��SHU�XQLWj� LPPRELOLDUH� WLSR�GL�����PT� LQ�SLDQWD�� LQ� DPELHQWH� ILQR� D� ���PT�
'����������� PLVXUDWR�D�SDUWLUH�GDOOD�VFDWROD�GL�GHULYD]LRQH�SRVDWD�QHO�PHGHVLPR�DPELHQWH�TXHVWD�HVFOXVD��FRQ�VLVWHPD�GL�GLVWULEX]LRQH�LQ�FRQGXWWRUL
G GHO� WLSR� )6����������� 9� GL� VH]LRQH� SURSRU]LRQDWD� DO� FDULFR�� FDYR� GL� SURWH]LRQH� LQFOXVR�� SRVDWL� LQ� WXED]LRQH� ULJLGD� GL� SYF

DXWRHVWLQJXHQWH�VHULH�PHGLD�FODVV��������ILVVDWD�VX�VXSSRUWL�RJQL����FP��LQFOXVL�DFFHVVRUL�GL�FROOHJDPHQWR�H�ILVVDJJLR��DSSDUHFFKLR�GHO
WLSR�FRPSRQLELOH�ILVVDWR�VX�VXSSRUWR�SODVWLFR�LQ�VFDWROD�GD�SDUHWH�GD�YDOXWDUH�D�SDUWH��FRPDQGR�D�VLQJROR�GHYLDWRUH��JUDGR�GL�SURWH]LRQH
,3���
HXUR��VHWWDQWDVHL���� FDG �����

1U���� ,QWHUUXWWRUH� DXWRPDWLFR�PDJQHWRWHUPLFR�� VHULH�PRGXODUH�� FXUYD�&�� WHQVLRQH� QRPLQDOH� ��������9� F�D��� SRWHUH� G
LQWHUUX]LRQH� ���� N$�
'����������� XQLSRODUH�QHXWUR���·����$
G HXUR��WUHQWDRWWR���� FDG �����

1U���� ,QWHUUXWWRUH� DXWRPDWLFR� PDJQHWRWHUPLFR�� VHULH� PRGXODUH�� FXUYD� &�� WHQVLRQH� QRPLQDOH� �������� 9� F�D��� SRWHUH� G
LQWHUUX]LRQH� �� N$�
'����������� XQLSRODUH�QHXWUR����·����$
H HXUR��VHWWDQWDWUH���� FDG �����

1U���� ,QWHUUXWWRUH� DXWRPDWLFR� PDJQHWRWHUPLFR�� VHULH� PRGXODUH�� FXUYD� &�� WHQVLRQH� QRPLQDOH� �������� 9� F�D��� SRWHUH� G
LQWHUUX]LRQH� �� N$�
'����������� XQLSRODUH�QHXWUR����·����$
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H HXUR��VHWWDQWDWUH���� FDG �����

1U���� ,QWHUUXWWRUH� DXWRPDWLFR� PDJQHWRWHUPLFR�� VHULH� PRGXODUH�� FXUYD� &�� WHQVLRQH� QRPLQDOH� �������� 9� F�D��� SRWHUH� G
LQWHUUX]LRQH� �� N$�
'����������� WHWUDSRODUH����·����$
Q HXUR��FHQWRTXDUDQWDRWWR���� FDG ������

1U���� 0RGXOR�DXWRPDWLFR�GLIIHUHQ]LDOH�GD�DVVRFLDUH�DJOL�LQWHUUXWWRUL�PDJQHWRWHUPLFL�GHOOD�VHULH�PRGXODUH��WHQVLRQH�QRPLQDOH���������9�F�D��
'����������� VHQVLELOLWj������$��WLSR�©$&ª��ELSRODUH��SHU�PDJQHWRWHUPLFL�FRQ�SRUWDWD�ILQR�D����$
D HXUR��FHQWRYHQWLGXH���� FDG ������

1U���� 0RGXOR�DXWRPDWLFR�GLIIHUHQ]LDOH�GD�DVVRFLDUH�DJOL�LQWHUUXWWRUL�PDJQHWRWHUPLFL�GHOOD�VHULH�PRGXODUH��WHQVLRQH�QRPLQDOH���������9�F�D��
'����������� VHQVLELOLWj������$��WLSR�©$&ª��ELSRODUH��SHU�PDJQHWRWHUPLFL�FRQ�SRUWDWD�ILQR�D����$
D HXUR��FHQWRYHQWLGXH���� FDG ������

1U���� 0RGXOR�DXWRPDWLFR�GLIIHUHQ]LDOH�GD�DVVRFLDUH�DJOL�LQWHUUXWWRUL�PDJQHWRWHUPLFL�GHOOD�VHULH�PRGXODUH��WHQVLRQH�QRPLQDOH���������9�F�D��
'����������� VHQVLELOLWj������$��WLSR�©$&ª��WHWUDSRODUH��SHU�PDJQHWRWHUPLFL�FRQ�SRUWDWD�ILQR�D����$
F HXUR��GXHFHQWRGLFLDQQRYH���� FDG ������

1U���� 0RGXOR�DXWRPDWLFR�GLIIHUHQ]LDOH�GD�DVVRFLDUH�DJOL�LQWHUUXWWRUL�PDJQHWRWHUPLFL�GHOOD�VHULH�PRGXODUH��WHQVLRQH�QRPLQDOH���������9�F�D��
'����������� VHQVLELOLWj������$��WLSR�©$&ª��WHWUDSRODUH��SHU�PDJQHWRWHUPLFL�FRQ�SRUWDWD�ILQR�D����$
F HXUR��GXHFHQWRGLFLDQQRYH���� FDG ������

1U���� 0RGXOR�DXWRPDWLFR�GLIIHUHQ]LDOH�GD�DVVRFLDUH�DJOL�LQWHUUXWWRUL�PDJQHWRWHUPLFL�GHOOD�VHULH�PRGXODUH��WHQVLRQH�QRPLQDOH���������9�F�D��
'����������� VHQVLELOLWj������$��WLSR�©$&ª��WHWUDSRODUH��SHU�PDJQHWRWHUPLFL�FRQ�SRUWDWD�ILQR�D����$
F HXUR��GXHFHQWRGLFLDQQRYH���� FDG ������

1U���� 0RGXOR�DXWRPDWLFR�GLIIHUHQ]LDOH�GD�DVVRFLDUH�DJOL�LQWHUUXWWRUL�PDJQHWRWHUPLFL�GHOOD�VHULH�PRGXODUH��WHQVLRQH�QRPLQDOH���������9�F�D��
'����������� VHQVLELOLWj������$��WLSR�©$ª��ELSRODUH��SHU�PDJQHWRWHUPLFL�FRQ�SRUWDWD�ILQR�D����$
D HXUR��FHQWRVHVVDQWDFLQTXH���� FDG ������

1U���� 0RGXOR�DXWRPDWLFR�GLIIHUHQ]LDOH�GD�DVVRFLDUH�DJOL�LQWHUUXWWRUL�PDJQHWRWHUPLFL�GHOOD�VHULH�PRGXODUH��WHQVLRQH�QRPLQDOH���������9�F�D��
'����������� VHQVLELOLWj�����$�R�����$��WLSR�©$&ª��ELSRODUH��SHU�PDJQHWRWHUPLFL�FRQ�SRUWDWD�ILQR�D����$
D HXUR��FHQWRQRYH���� FDG ������

1U���� 0RGXOR�DXWRPDWLFR�GLIIHUHQ]LDOH�GD�DVVRFLDUH�DJOL�LQWHUUXWWRUL�PDJQHWRWHUPLFL�GHOOD�VHULH�PRGXODUH��WHQVLRQH�QRPLQDOH���������9�F�D��
'����������� VHQVLELOLWj�����$�R�����$��WLSR�©$&ª��WHWUDSRODUH��SHU�PDJQHWRWHUPLFL�FRQ�SRUWDWD�ILQR�D����$
G HXUR��FHQWRVHVVDQWDWUH���� FDG ������

1U���� &DYR�IOHVVLELOH�XQLSRODUH�)6�����������9��LVRODWR�LQ�SYF��WHQVLRQH�QRPLQDOH�QRQ�VXSHULRUH�D���������9��QRQ�SURSDJDQWH�O
LQFHQGLR�H�OD
'����������� ILDPPD� FRQIRUPH� (1� ����������� (1� ������ H� DL� UHTXLVLWL� GHOOD� 1RUPDWLYD� (XURSHD� 5HJRODPHQWR� 8(� ��������� �� 3URGRWWL� GD
K &RVWUX]LRQH�&35�H�DOOD�&(,�81(/��������FODVVH�&FD�V��G��D���VH]LRQH����PPT

HXUR��VHWWH���� P ����

1U���� &DYR�IOHVVLELOH�FRQIRUPH�&(,��������LVRODWR�FRQ�JRPPD�HWLOHQSURSLOHQLFD�DG�DOWR�PRGXOR�FRQ�VRWWRJXDLQD�LQ�SYF�� WHQVLRQH�QRPLQDOH
'����������� ������ N9�� QRQ� SURSDJDQWH� O
LQFHQGLR� H� OD� ILDPPD� FRQIRUPH� (1� ����������� (1� ������ H� DL� UHTXLVLWL� GHOOD� 1RUPDWLYD� (XURSD
D 5HJRODPHQWR�8(�����������3URGRWWL�GD�FRVWUX]LRQH�&35�H�DOOD�&(,�81(/��������FODVVH�&FD�V��G��D�����WULSRODUH�)*��25����������

N9��VH]LRQH�����PPT
HXUR��WUH���� P ����

1U���� &DYR�IOHVVLELOH�FRQIRUPH�&(,��������LVRODWR�FRQ�JRPPD�HWLOHQSURSLOHQLFD�DG�DOWR�PRGXOR�FRQ�VRWWRJXDLQD�LQ�SYF�� WHQVLRQH�QRPLQDOH
'����������� ������ N9�� QRQ� SURSDJDQWH� O
LQFHQGLR� H� OD� ILDPPD� FRQIRUPH� (1� ����������� (1� ������ H� DL� UHTXLVLWL� GHOOD� 1RUPDWLYD� (XURSD
J 5HJRODPHQWR�8(�����������3URGRWWL�GD�FRVWUX]LRQH�&35�H�DOOD�&(,�81(/��������FODVVH�&FD�V��G��D��� ��SHQWDSRODUH�)*��25����

������N9��VH]LRQH����PPT
HXUR��WUHQWDTXDWWUR���� P �����

1U���� &DYR�IOHVVLELOH�FRQIRUPH�DL� UHTXLVLWL�GHOOD�1RUPDWLYD�(XURSHD�5HJRODPHQWR�8(������������3URGRWWL�GD�&RVWUX]LRQH�&35�H�DOOD�&(,
'����������� 81(/� ������ D� EDVVLVVLPD� HPLVVLRQH� GL� IXPL� H� JDV� WRVVLFL� FRQIRUPH� &(,� ������� FODVVH� &FD� �� V�E�� G��� D��� LVRODWR� FRQ� JRPPD
E HWLOHQSURSLOHQLFD� DG� DOWR� PRGXOR� FRQ� JXDLQD� GL� PHVFROD� WHUPRSODVWLFD�� WHQVLRQH� QRPLQDOH� ������ N9�� QRQ� SURSDJDQWH� O
LQFHQGLR

FRQIRUPH�&(,������������XQLSRODUH�)*��0�����������N9��VH]LRQH����PPT
HXUR��FLQTXH���� P ����

1U���� &DYR�IOHVVLELOH�FRQIRUPH�DL� UHTXLVLWL�GHOOD�1RUPDWLYD�(XURSHD�5HJRODPHQWR�8(������������3URGRWWL�GD�&RVWUX]LRQH�&35�H�DOOD�&(,
'����������� 81(/� ������ D� EDVVLVVLPD� HPLVVLRQH� GL� IXPL� H� JDV� WRVVLFL� FRQIRUPH� &(,� ������� FODVVH� &FD� �� V�E�� G��� D��� LVRODWR� FRQ� JRPPD
F HWLOHQSURSLOHQLFD� DG� DOWR� PRGXOR� FRQ� JXDLQD� GL� PHVFROD� WHUPRSODVWLFD�� WHQVLRQH� QRPLQDOH� ������ N9�� QRQ� SURSDJDQWH� O
LQFHQGLR

FRQIRUPH�&(,������������XQLSRODUH�)*��0�����������N9��VH]LRQH����PPT
HXUR��VHWWH���� P ����

1U���� &DYR�IOHVVLELOH�FRQIRUPH�DL� UHTXLVLWL�GHOOD�1RUPDWLYD�(XURSHD�5HJRODPHQWR�8(������������3URGRWWL�GD�&RVWUX]LRQH�&35�H�DOOD�&(,
'����������� 81(/� ������ D� EDVVLVVLPD� HPLVVLRQH� GL� IXPL� H� JDV� WRVVLFL� FRQIRUPH� &(,� ������� FODVVH� &FD� �� V�E�� G��� D��� LVRODWR� FRQ� JRPPD
H HWLOHQSURSLOHQLFD� DG� DOWR� PRGXOR� FRQ� JXDLQD� GL� PHVFROD� WHUPRSODVWLFD�� WHQVLRQH� QRPLQDOH� ������ N9�� QRQ� SURSDJDQWH� O
LQFHQGLR

FRQIRUPH�&(,������������XQLSRODUH�)*��0�����������N9��VH]LRQH����PPT
HXUR��GRGLFL���� P �����

1U���� &DYR�IOHVVLELOH�FRQIRUPH�DL� UHTXLVLWL�GHOOD�1RUPDWLYD�(XURSHD�5HJRODPHQWR�8(������������3URGRWWL�GD�&RVWUX]LRQH�&35�H�DOOD�&(,
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'����������� 81(/� ������ D� EDVVLVVLPD� HPLVVLRQH� GL� IXPL� H� JDV� WRVVLFL� FRQIRUPH� &(,� ������� FODVVH� &FD� �� V�E�� G��� D��� LVRODWR� FRQ� JRPPD
D HWLOHQSURSLOHQLFD� DG� DOWR� PRGXOR� FRQ� JXDLQD� GL� PHVFROD� WHUPRSODVWLFD�� WHQVLRQH� QRPLQDOH� ������ N9�� QRQ� SURSDJDQWH� O
LQFHQGLR

FRQIRUPH�&(,������������ELSRODUH�)*��20�����������N9��VH]LRQH�����PPT
HXUR��GXH���� P ����

1U���� &DYR� IOHVVLELOH� FRQIRUPH� &(,� ������� LVRODWR� FRQ� JRPPD� HWLOHQSURSLOHQLFD� DG� DOWR� PRGXOR� FRQ� JXDLQD� LQ� PHVFROD� WHUPRSODVWLFD�
'����������� WHQVLRQH�QRPLQDOH�������N9��D�EDVVLVVLPD�HPLVVLRQH�GL�IXPL��JDV�WRVVLFL�H�QRFLYL�FRQIRUPH�&(,��������QRQ�SURSDJDQWH�O
LQFHQGLR�H�OD
J ILDPPD� FRQIRUPH� (1� ����������� (1� ������ H� DL� UHTXLVLWL� GHOOD� 1RUPDWLYD� (XURSD� 5HJRODPHQWR� 8(� ��������� �� 3URGRWWL� GD

&RVWUX]LRQH�&35�H�DOOD�&(,�81(/��������FODVVH�&FD�V�E�G��D���ELSRODUH�)*��20�����������N9��VH]LRQH����PPT
HXUR��VHGLFL���� P �����

1U���� &DYR� IOHVVLELOH� FRQIRUPH� &(,� ������� LVRODWR� FRQ� JRPPD� HWLOHQSURSLOHQLFD� DG� DOWR� PRGXOR� FRQ� JXDLQD� LQ� PHVFROD� WHUPRSODVWLFD�
'����������� WHQVLRQH�QRPLQDOH�������N9��D�EDVVLVVLPD�HPLVVLRQH�GL�IXPL��JDV�WRVVLFL�H�QRFLYL�FRQIRUPH�&(,��������QRQ�SURSDJDQWH�O
LQFHQGLR�H�OD
L ILDPPD� FRQIRUPH� (1� ����������� (1� ������ H� DL� UHTXLVLWL� GHOOD� 1RUPDWLYD� (XURSD� 5HJRODPHQWR� 8(� ��������� �� 3URGRWWL� GD

&RVWUX]LRQH�&35�H�DOOD�&(,�81(/��������FODVVH�&FD�V�E�G��D���ELSRODUH�)*��20�����������N9��VH]LRQH����PPT
HXUR��YHQWLQRYH���� P �����

1U���� &DYR�IOHVVLELOH�FRQIRUPH�DL� UHTXLVLWL�GHOOD�1RUPDWLYD�(XURSHD�5HJRODPHQWR�8(������������3URGRWWL�GD�&RVWUX]LRQH�&35�H�DOOD�&(,
'����������� 81(/� ������ D� EDVVLVVLPD� HPLVVLRQH� GL� IXPL� H� JDV� WRVVLFL� FRQIRUPH� &(,� ������� FODVVH� &FD� �� V�E�� G��� D��� LVRODWR� FRQ� JRPPD
D HWLOHQSURSLOHQLFD� DG� DOWR� PRGXOR� FRQ� JXDLQD� GL� PHVFROD� WHUPRSODVWLFD�� WHQVLRQH� QRPLQDOH� ������ N9�� QRQ� SURSDJDQWH� O
LQFHQGLR

FRQIRUPH�&(,������������WULSRODUH�)*��20�����������N9��VH]LRQH�����PPT
HXUR��WUH���� P ����

1U���� &DYR�IOHVVLELOH�FRQIRUPH�DL� UHTXLVLWL�GHOOD�1RUPDWLYD�(XURSHD�5HJRODPHQWR�8(������������3URGRWWL�GD�&RVWUX]LRQH�&35�H�DOOD�&(,
'����������� 81(/� ������ D� EDVVLVVLPD� HPLVVLRQH� GL� IXPL� H� JDV� WRVVLFL� FRQIRUPH� &(,� ������� FODVVH� &FD� �� V�E�� G��� D��� LVRODWR� FRQ� JRPPD
E HWLOHQSURSLOHQLFD� DG� DOWR� PRGXOR� FRQ� JXDLQD� GL� PHVFROD� WHUPRSODVWLFD�� WHQVLRQH� QRPLQDOH� ������ N9�� QRQ� SURSDJDQWH� O
LQFHQGLR

FRQIRUPH�&(,������������WULSRODUH�)*��20�����������N9��VH]LRQH�����PPT
HXUR��TXDWWUR���� P ����

1U���� &DYR�IOHVVLELOH�FRQIRUPH�DL� UHTXLVLWL�GHOOD�1RUPDWLYD�(XURSHD�5HJRODPHQWR�8(������������3URGRWWL�GD�&RVWUX]LRQH�&35�H�DOOD�&(,
'����������� 81(/� ������ D� EDVVLVVLPD� HPLVVLRQH� GL� IXPL� H� JDV� WRVVLFL� FRQIRUPH� &(,� ������� FODVVH� &FD� �� V�E�� G��� D��� LVRODWR� FRQ� JRPPD
F HWLOHQSURSLOHQLFD� DG� DOWR� PRGXOR� FRQ� JXDLQD� GL� PHVFROD� WHUPRSODVWLFD�� WHQVLRQH� QRPLQDOH� ������ N9�� QRQ� SURSDJDQWH� O
LQFHQGLR

FRQIRUPH�&(,������������WULSRODUH�)*��20�����������N9��VH]LRQH���PPT
HXUR��FLQTXH���� P ����

1U���� &DYR� IOHVVLELOH� FRQIRUPH� &(,� ������� LVRODWR� FRQ� JRPPD� HWLOHQSURSLOHQLFD� DG� DOWR� PRGXOR� FRQ� JXDLQD� LQ� PHVFROD� WHUPRSODVWLFD�
'����������� WHQVLRQH�QRPLQDOH�������N9��D�EDVVLVVLPD�HPLVVLRQH�GL�IXPL��JDV�WRVVLFL�H�QRFLYL�FRQIRUPH�&(,��������QRQ�SURSDJDQWH�O
LQFHQGLR�H�OD
G ILDPPD� FRQIRUPH� (1� ����������� (1� ������ H� DL� UHTXLVLWL� GHOOD� 1RUPDWLYD� (XURSD� 5HJRODPHQWR� 8(� ��������� �� 3URGRWWL� GD

&RVWUX]LRQH�&35�H�DOOD�&(,�81(/��������FODVVH�&FD�V�E�G��D���WULSRODUH�)*��20�����������N9��VH]LRQH���PPT
HXUR��VHWWH���� P ����

1U���� &DYR� IOHVVLELOH� FRQIRUPH� &(,� ������� LVRODWR� FRQ� JRPPD� HWLOHQSURSLOHQLFD� DG� DOWR� PRGXOR� FRQ� JXDLQD� LQ� PHVFROD� WHUPRSODVWLFD�
'����������� WHQVLRQH�QRPLQDOH�������N9��D�EDVVLVVLPD�HPLVVLRQH�GL�IXPL��JDV�WRVVLFL�H�QRFLYL�FRQIRUPH�&(,��������QRQ�SURSDJDQWH�O
LQFHQGLR�H�OD
D ILDPPD� FRQIRUPH� (1� ����������� (1� ������ H� DL� UHTXLVLWL� GHOOD� 1RUPDWLYD� (XURSD� 5HJRODPHQWR� 8(� ��������� �� 3URGRWWL� GD

&RVWUX]LRQH�&35�H�DOOD�&(,�81(/��������FODVVH�&FD�V�E�G��D���WHWUDSRODUH�)*��20�����������N9��VH]LRQH�����PPT
HXUR��TXDWWUR���� P ����

1U���� &DQDOH� LQ�DFFLDLR�]LQFDWR�FRQ�SURFHVVR�6HQG]LPLU��FRQIRUPH�81,�(1�������� OXQJKH]]D�GHO� VLQJROR�HOHPHQWR���P��D� IRQGR�FLHFR�R
'����������� IRUDWR�FRSHUFKLR�HVFOXVR��FRPSUHVL�DFFHVVRUL�GL�ILVVDJJLR��VH]LRQH����[����PP��VSHVVRUH�����
D HXUR��YHQWLRWWR���� P �����

1U���� &DQDOH� LQ�DFFLDLR�]LQFDWR�FRQ�SURFHVVR�6HQG]LPLU��FRQIRUPH�81,�(1�������� OXQJKH]]D�GHO� VLQJROR�HOHPHQWR���P��D� IRQGR�FLHFR�R
'����������� IRUDWR�FRSHUFKLR�HVFOXVR��FRPSUHVL�DFFHVVRUL�GL�ILVVDJJLR��VH]LRQH�����[����PP��VSHVVRUH������
H HXUR��FLQTXDQWDVHWWH���� P �����

1U���� &RSHUFKL�SHU�FDQDOL�D�IRQGR�IRUDWR�R�FLHFR�H�SHU�SDVVHUHOOH�LQ�DFFLDLR�]LQFDWR�FRQ�SURFHVVR�6HQG]LPLU��FRQIRUPH�81,�(1��������SHU
'����������� HOHPHQWL�GL�OXQJKH]]D�����P��LQFOXVL�JOL�DFFHVVRUL�GL�ILVVDJJLR��ODUJKH]]D����PP��VSHVVRUH�����
D HXUR��GLHFL���� P �����

1U���� &RSHUFKL�SHU�FDQDOL�D�IRQGR�IRUDWR�R�FLHFR�H�SHU�SDVVHUHOOH�LQ�DFFLDLR�]LQFDWR�FRQ�SURFHVVR�6HQG]LPLU��FRQIRUPH�81,�(1��������SHU
'����������� HOHPHQWL�GL�OXQJKH]]D�����P��LQFOXVL�JOL�DFFHVVRUL�GL�ILVVDJJLR��ODUJKH]]D�����PP��VSHVVRUH�����
H HXUR��YHQWLXQR���� P �����

1U���� &RSHUFKL�SHU�FDQDOL�D�IRQGR�IRUDWR�R�FLHFR�H�SHU�SDVVHUHOOH�LQ�DFFLDLR�]LQFDWR�FRQ�SURFHVVR�6HQG]LPLU��FRQIRUPH�81,�(1��������6HWWR
'����������� VHSDUDWRUH�LQ�DFFLDLR�]LQFDWR�FRQ�SURFHVVR�6HQG]LPLU��FRQIRUPH�81,�(1��������LQ�HOHPHQWL�GHOOR�VSHVVRUH�GL������PP�SUHIRUDWL��SHU
D FDQDOH�GL�DOWH]]D�����PP

HXUR��TXDWWRUGLFL���� P �����

1U���� 7XER� GL� SURWH]LRQH� LVRODQWH� ULJLGR� LQ� SYF� DXWRHVWLQJXHQWH�� SLHJDELOH� D� IUHGGR�� VHULH�PHGLD�� FRQIRUPH�&(,�(1� ������� LQVWDOODWR� DG
'����������� LQFDVVR��LQFOXVL�JOL�RQHUL�GL�ILVVDJJLR�QHOOD�WUDFFLD�DSHUWD�HG�HVFOXVH�OH�RSHUH�PXUDULH��GHO�GLDPHWUR�QRPLQDOH�GL�����PP
F HXUR��VHL���� P ����

1U���� 7XER� GL� SURWH]LRQH� LVRODQWH� ULJLGR� LQ� SYF� DXWRHVWLQJXHQWH�� SLHJDELOH� D� IUHGGR�� VHULH�PHGLD�� FRQIRUPH�&(,�(1� ������� LQVWDOODWR� DG
'����������� LQFDVVR��LQFOXVL�JOL�RQHUL�GL�ILVVDJJLR�QHOOD�WUDFFLD�DSHUWD�HG�HVFOXVH�OH�RSHUH�PXUDULH��GHO�GLDPHWUR�QRPLQDOH�GL�����PP
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G HXUR��VHWWH���� P ����

1U���� 7XER� GL� SURWH]LRQH� LVRODQWH� ULJLGR� LQ� SYF� DXWRHVWLQJXHQWH�� SLHJDELOH� D� IUHGGR�� VHULH�PHGLD�� FRQIRUPH�&(,�(1� ������� LQVWDOODWR� DG
'����������� LQFDVVR��LQFOXVL�JOL�RQHUL�GL�ILVVDJJLR�QHOOD�WUDFFLD�DSHUWD�HG�HVFOXVH�OH�RSHUH�PXUDULH��GHO�GLDPHWUR�QRPLQDOH�GL�����PP
H HXUR��RWWR���� P ����

1U���� 7XER� GL� SURWH]LRQH� LVRODQWH� ULJLGR� LQ� SYF� DXWRHVWLQJXHQWH�� FRQIRUPH�&(,�(1� ������� VHULH� PHGLD� FODVV�� ������ LQVWDOODWR� D� YLVWD� LQ
'����������� LPSLDQWL�FRQ�JUDGR�GL�SURWH]LRQH�,3�����ILVVDWR�VX�VXSSRUWL��RJQL�������FP���DFFHVVRUL�GL�FROOHJDPHQWR�H�ILVVDJJLR�LQFOXVL��GHO�GLDPHWUR
F QRPLQDOH�GL�����PP

HXUR��RWWR���� P ����

1U���� &DYLGRWWR� IOHVVLELOH� LQ� SROLHWLOHQH�D�GRSSLD�SDUHWH��SHU�FDQDOL]]D]LRQL� LQWHUUDWH��FRUUXJDWR�HVWHUQDPHQWH�H� OLVFLR� LQWHUQDPHQWH�� LQFOXVL
'����������� PDQLFRWWL�GL�JLXQ]LRQH�H�VHOOH�GLVWDQ]LDOL�LQ�PDWHULDOH�SODVWLFR��FRQIRUPH�QRUPH�&(,�(1��������FRQ�UHVLVWHQ]D�DOOR�VFKLDFFLDPHQWR�!
F ����1��HVFOXVH�WXWWH�OH�RSHUH�SURYYLVLRQDOL�H�GL�VFDYR��GLDPHWUR�HVWHUQR�����PP

HXUR��FLQTXH���� P ����

1U���� &DYLGRWWR� IOHVVLELOH� LQ� SROLHWLOHQH�D�GRSSLD�SDUHWH��SHU�FDQDOL]]D]LRQL� LQWHUUDWH��FRUUXJDWR�HVWHUQDPHQWH�H� OLVFLR� LQWHUQDPHQWH�� LQFOXVL
'����������� PDQLFRWWL�GL�JLXQ]LRQH�H�VHOOH�GLVWDQ]LDOL�LQ�PDWHULDOH�SODVWLFR��FRQIRUPH�QRUPH�&(,�(1��������FRQ�UHVLVWHQ]D�DOOR�VFKLDFFLDPHQWR�!
G ����1��HVFOXVH�WXWWH�OH�RSHUH�SURYYLVLRQDOL�H�GL�VFDYR��GLDPHWUR�HVWHUQR�����PP

HXUR��VHL���� P ����

1U���� &DYLGRWWR� IOHVVLELOH� LQ� SROLHWLOHQH�D�GRSSLD�SDUHWH��SHU�FDQDOL]]D]LRQL� LQWHUUDWH��FRUUXJDWR�HVWHUQDPHQWH�H� OLVFLR� LQWHUQDPHQWH�� LQFOXVL
'����������� PDQLFRWWL�GL�JLXQ]LRQH�H�VHOOH�GLVWDQ]LDOL�LQ�PDWHULDOH�SODVWLFR��FRQIRUPH�QRUPH�&(,�(1��������FRQ�UHVLVWHQ]D�DOOR�VFKLDFFLDPHQWR�!
I ����1��HVFOXVH�WXWWH�OH�RSHUH�SURYYLVLRQDOL�H�GL�VFDYR��GLDPHWUR�HVWHUQR������PP

HXUR��QRYH���� P ����

1U���� &DVVHWWD� GL� GHULYD]LRQH� GD� SDUHWH�� LQ� PDWHULDOH� SODVWLFR� DXWRHVWLQJXHQWH�� LQFOXVL� DFFHVVRUL� SHU� JLXQ]LRQH� FDYL�� FRSHUFKLR� H� YLWL� GL
'����������� ILVVDJJLR��JUDGR�GL�SURWH]LRQH�,3����R�VXSHULRUH��D�PHGLD�UHVLVWHQ]D������&���FRQ�SDVVDFDYL��GLPHQVLRQL�LQ�PP������[�����[���
G HXUR��WUHQWDFLQTXH���� FDG �����

1U���� 3UHVD�&((�GD�SDUHWH�FRQ�LQWHUUXWWRUH�GL�EORFFR�H�IXVLELOL��FXVWRGLD�LQ�WHFQRSROLPHUR�DXWRHVWLQJXHQWH��UHVLVWHQ]D�DO�©ILOR�LQFDQGHVFHQWHª
'����������� �����&��JUDGR�GL�SURWH]LRQH�,3������S���7�����$�����·�����9
D HXUR��VHWWDQWDVHWWH���� FDG �����

1U���� %DVH�SRUWDIXVLELOL�SHU�IXVLELOL�D�FROWHOOR��WHQVLRQH�G
HVHUFL]LR�����9��XQLSRODUH�SRUWDWD�����$��SHU�IXVLELOL�JUDQGH]]D��
'����������� HXUR��WUHQWDQRYH���� FDG �����
G
�
1U���� %DVH�SRUWDIXVLELOL�SHU�IXVLELOL�D�FROWHOOR��WHQVLRQH�G
HVHUFL]LR�����9��WULSRODUH�SRUWDWD�����$��SHU�IXVLELOL�JUDQGH]]D��
'����������� HXUR��RWWDQWDFLQTXH���� FDG �����
H
�
1U���� )XVLELOH�D�FROWHOOR�SHU�DSSOLFD]LRQL� LQGXVWULDOL�� D�QRUPH��FRQ�SRWHUH�GL�LQWHUUX]LRQH�D�����N$�� WHQVLRQH�����9��JUDQGH]]D����FRUUHQWH
'����������� QRPLQDOH�GD����·�����$
F HXUR��YHQWLVHL���� FDG �����

1U���� %DVH�SRUWDIXVLELOH�VH]LRQDELOH��SHU�IXVLELOL�FLOLQGULFL�GLPHQVLRQH������[����PP��WHQVLRQH�QRPLQDOH���������9��LQ�SROLHVWHUH�H�ILEUD�GL
'����������� YHWUR��LQVWDOODWD�VX�EDUUD�',1����FRQIRUPH�QRUPD�,(&����������XQLSRODUH�SL��QHXWUR�SRUWDWD����$
F HXUR��GLFLDVVHWWH���� FDG �����

1U���� %DVH�SRUWDIXVLELOH�VH]LRQDELOH��SHU�IXVLELOL�FLOLQGULFL�GLPHQVLRQH������[����PP��WHQVLRQH�QRPLQDOH���������9��LQ�SROLHVWHUH�H�ILEUD�GL
'����������� YHWUR�� LQVWDOODWD� VX�EDUUD�',1�� FRQIRUPH�QRUPH�,(&�(1���������� ,(&�(1���������� ,(&�(1���������� ,(&���������� XQLSRODUH� SL�
F QHXWUR�SRUWDWD����$

HXUR��YHQWLWUH���� FDG �����

1U���� %DVH�SRUWDIXVLELOH�VH]LRQDELOH��SHU�IXVLELOL�FLOLQGULFL�GLPHQVLRQH������[����PP��WHQVLRQH�QRPLQDOH���������9��LQ�SROLHVWHUH�H�ILEUD�GL
'����������� YHWUR��LQVWDOODWD�VX�EDUUD�',1����FRQIRUPH�QRUPD�,(&����������ELSRODUH�SRUWDWD����$��FRQ�OHG�GL�VHJQDOD]LRQH
I HXUR��YHQWLXQR���� FDG �����

1U���� %DVH�SRUWDIXVLELOH�VH]LRQDELOH��SHU�IXVLELOL�FLOLQGULFL�GLPHQVLRQH������[����PP��WHQVLRQH�QRPLQDOH���������9��LQ�SROLHVWHUH�H�ILEUD�GL
'����������� YHWUR��LQVWDOODWD�VX�EDUUD�',1����FRQIRUPH�QRUPD�,(&����������WULSRODUH�SL��QHXWUR�SRUWDWD����$
L HXUR��WUHQWDGXH���� FDG �����

1U���� )XVLELOH�FLOLQGULFR�UDSLGR�WLSR�J)��WHQVLRQH�QRPLQDOH�����9��SRWHUH�GL�LQWHUUX]LRQH����N$��FRQIRUPH�QRUPDWLYD�,(&��GLPHQVLRQH������[
'����������� ����FRUUHQWH�QRPLQDOH�ILQR����$
J HXUR��GXH���� FDG ����

1U���� ,QWHUUXWWRUH� DXWRPDWLFR� PDJQHWRWHUPLFR�� VHULH� PRGXODUH�� WHQVLRQH� QRPLQDOH� �������� 9� F�D��� SRWHUH� G
LQWHUUX]LRQH� ��� N$�� FXUYD
'����������� FDUDWWHULVWLFD�GL�LQWHUYHQWR�WLSR��&���&(,�(1�����������WHWUDSRODUH����·����$
W HXUR��FHQWRYHQWLVHL���� FDG ������

1U���� ,QWHUUXWWRUH� DXWRPDWLFR� PDJQHWRWHUPLFR�� VHULH� PRGXODUH�� WHQVLRQH� QRPLQDOH� �������� 9� F�D��� SRWHUH� G
LQWHUUX]LRQH� ��� N$�� FXUYD
'����������� FDUDWWHULVWLFD�GL�LQWHUYHQWR�WLSR��&���&(,�(1�����������WHWUDSRODUH����·����$
W HXUR��FHQWRYHQWLVHL���� FDG ������
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1U���� ,QWHUUXWWRUH� DXWRPDWLFR� PDJQHWRWHUPLFR�� VHULH� PRGXODUH�� WHQVLRQH� QRPLQDOH� �������� 9� F�D��� SRWHUH� G
LQWHUUX]LRQH� ��� N$�� FXUYD
'����������� FDUDWWHULVWLFD�GL�LQWHUYHQWR�WLSR��&���&(,�(1�����������WHWUDSRODUH����·����$
X HXUR��FHQWRVHVVDQWDQRYH���� FDG ������

1U���� ,QWHUUXWWRUH� DXWRPDWLFR� PDJQHWRWHUPLFR�� VHULH� PRGXODUH�� WHQVLRQH� QRPLQDOH� �������� 9� F�D��� SRWHUH� G
LQWHUUX]LRQH� ��� N$�� FXUYD
'����������� FDUDWWHULVWLFD�GL�LQWHUYHQWR�WLSR��&���&(,�(1�����������WHWUDSRODUH�����$
[ HXUR��TXDWWURFHQWRGLHFL���� FDG ������

1U���� 0RGXOR�DXWRPDWLFR�GLIIHUHQ]LDOH�GD�DVVRFLDUH�DJOL�LQWHUUXWWRUL�PDJQHWRWHUPLFL�GHOOD�VHULH�PRGXODUH��WHQVLRQH�QRPLQDOH���������9�F�D��
'����������� VHQVLELOLWj������$��WLSR�©$ª��ELSRODUH��SHU�PDJQHWRWHUPLFL�FRQ�SRUWDWD�ILQR�D����$
D HXUR��FHQWRFLQTXDQWDWUH���� FDG ������

1U���� 0RGXOR�DXWRPDWLFR�GLIIHUHQ]LDOH�GD�DVVRFLDUH�DJOL�LQWHUUXWWRUL�PDJQHWRWHUPLFL�GHOOD�VHULH�PRGXODUH��WHQVLRQH�QRPLQDOH���������9�F�D��
'����������� VHQVLELOLWj�����$�R�����$��WLSR�©$&ª��WHWUDSRODUH��SHU�PDJQHWRWHUPLFL�FRQ�SRUWDWD����·�����$
J HXUR��GXHFHQWRYHQWLFLQTXH���� FDG ������

1U���� ,QWHUUXWWRUH�DXWRPDWLFR�FRQ�VJDQFLDWRUH�GLIIHUHQ]LDOH��LQ�VFDWROD�LVRODQWH��DG�LQWHUYHQWR�VHOH]LRQDELOH�LQ�FRUUHQWH��GD������$�D�����$��HG
'����������� LQ� ULWDUGR� GD� �� VHF� D� ���� VHF�� WHQVLRQH� G
LVRODPHQWR� ����9�� YHUVLRQH� ILVVD� DWWDFFKL� DQWHULRUL�� SRWHUH� G
LQWHUUX]LRQH� ��� N$� D� ����9�
E WHWUDSRODUH�ILQR�D�����$

HXUR��PLOOHFHQWRVHWWDQWDTXDWWUR���� FDG ��������

1U���� 6JDQFLDWRUH�D�ODQFLR�FRUUHQWH��SHU�LQWHUUXWWRUL�DXWRPDWLFL�PDJQHWRWHUPLFL�VFDWRODWL�GD�����$�D�������$��DOLPHQWD]LRQH�LQ�F�D��R�F�F�
'���������� HXUR��FHQWRRWWDQWD���� FDG ������

1U����� 6JDQFLDWRUH�D�ODQFLR�FRUUHQWH��SHU�LQWHUUXWWRUL�DXWRPDWLFL�PDJQHWRWHUPLFL�VFDWRODWL�GD�����$�D�������$��DOLPHQWD]LRQH�LQ�F�D��R�F�F�
'���������� HXUR��FHQWRRWWDQWD���� FDG ������

1U����� ,QWHUUXWWRUH�GL�PDQRYUD�VH]LRQDWRUH�WULSRODUH��WHQVLRQH�G
HVHUFL]LR�ILQR�D�����9�F�D���LQ�FRQWHQLWRUH�LVRODQWH�VHULH�PRGXODUH��LQVWDOODWR�VX
'����������� JXLGD�',1����GHOOD�SRUWDWD�GL�����$
E HXUR��VHVVDQWD���� FDG �����

1U����� ,QWHUUXWWRUH�GL�PDQRYUD�VH]LRQDWRUH�WHWUDSRODUH��WHQVLRQH�G
HVHUFL]LR�ILQR�D�����9�F�D���LQ�FRQWHQLWRUH�LVRODQWH�VHULH�PRGXODUH��LQVWDOODWR
'����������� VX�JXLGD�',1����GHOOD�SRUWDWD�GL�����$
F HXUR��FHQWRYHQWLVHWWH���� FDG ������

1U����� ,QWHUUXWWRUH�GL�PDQRYUD�VH]LRQDWRUH�WHWUDSRODUH��WHQVLRQH�G
HVHUFL]LR�ILQR�D�����9�F�D���LQ�FRQWHQLWRUH�LVRODQWH�VHULH�PRGXODUH��LQVWDOODWR
'����������� VX�JXLGD�',1����GHOOD�SRUWDWD�GL�����$
F HXUR��FHQWRYHQWLVHWWH���� FDG ������

1U����� 4XDGUR�GD�SDUHWH�H�GD�LQFDVVR�FRQ�SRUWHOOR�WUDVSDUHQWH��HTXLSDJJLDWR�FRQ�JXLGD�',1����LQ�UHVLQD��,3��������SHU����PRGXOL�GLVSRVWL�VX
'����������� WUH�ILOH
H HXUR��FHQWRVHWWDQWDVHWWH���� FDG ������

1U����� 4XDGUR� GD� LQFDVVR� LQ� ODPLHUD� GL� DFFLDLR�� VSHVVRUH� ������PP�� YHUQLFLDWD� DOOH� UHVLQH� HSRVVLGLFKH�� FRUUHQWH� QRPLQDOH� ILQR� D� ����$�
'����������� HTXLSDJJLDWR�FRQ�JXLGH�',1����SRUWHOOL�IURQWDOL�HG�DFFHVVRUL�SHU�DSSDUHFFKL�PRGXODUL�� VHQ]D�SRUWD��JUDGR�GL�SURWH]LRQH� ,3����SHU����
D PRGXOL�VX���ILOH��SDVVR�����PP��GLPHQVLRQL�����[�����[�����PP

HXUR��FLQTXHFHQWRFLQTXDQWDVHL���� FDG ������

1U����� $UPDGLR�GD�SDUHWH�LQ�SROLHVWHUH��FRQ�SRUWHOOR�WUDVSDUHQWH��JUDGR�GL�SURWH]LRQH�,3�����LQFOXVL�JOL�DFFHVVRUL�GL�ILVVDJJLR�SHU�O
LQVWDOOD]LRQH
'����������� GL�DSSDUHFFKLDWXUH�VFDWRODWH�H�PRGXODUL��GHOOH�GLPHQVLRQL������[�����[�����PP
D HXUR��TXDWWURFHQWRVHVVDQWDWUH���� FDG ������

1U����� $UPDGLR�GD�SDUHWH�LQ�SROLHVWHUH�ULQIRU]DWR�FRQ�ILEUD�GL�YHWUR�FRQ�SRUWHOOR�FLHFR�LQFHUQLHUDWR�FRPSOHWR�GL�VHUUDWXUD��JUDGR�GL�SURWH]LRQH
'����������� ,3�����LVRODPHQWR�LQ�FODVVH�,,��LQFOXVL�SDQQHOOL�IURQWDOL�H�DFFHVVRUL�GL�ILVVDJJLR�SHU�DSSDUHFFKLDWXUH�VFDWRODWH�R�PRGXODUL��GHOOH�VHJXHQWL
F GLPHQVLRQL��K�[�O�[�S�������[�����[�����PP

HXUR��TXDWWURFHQWRWUHGLFL���� FDG ������

1U����� &DUSHQWHULD�LQ�ODPLHUD�PHWDOOLFD�YHUQLFLDWD�FRQ�UHVLQH�HSRVVLGLFKH��WLSR�FRPSRQLELOH�LQ�HOHPHQWL�SUHIDEEULFDWL�LQFOXVL�JOL�DFFHVVRUL�SHU
'����������� O
DOORJJLDPHQWR�GLVSRVLWLYL�HOHWWULFL�VFDWRODWL�H�PRGXODUL��JUDGR�GL�SURWH]LRQH�,3�����FRPSOHWR�GL�SRUWHOOR�FLHFR�FRQ�VHUUDWXUD�D�FKLDYH�
F GHOOH�VHJXHQWL�GLPHQVLRQL��������[�����[�����PP��FRPSOHWR�GL�]RFFROR�LQIHULRUH

HXUR��QRYHFHQWRVHL���� FDG ������

1U����� $SSDUHFFKLR� OHG� FRQ� FRUSR� LQ� DOOXPLQLR� SUHVVRIXVR� YHUQLFLDWR� D� SROYHUH� SROLHVWHUH� LQVWDOODWR� D� WHVWD�SDOR�� RWWLFD� LQ� SROLFDUERQDWR�
'����������� GLIIXVRUH� LQ�YHWUR�WHPSHUDWR��JUDGR�GL�SURWH]LRQH� ,3�����WHPSHUDWXUD�������.��FRHIILFLHQWH�GL� UHVD�FURPDWLFD�����YLWD�XWLOH�/���%��
D ��������K��DOLPHQWD]LRQH���������9�F�D���ULVSRQGHQWH�DL�UHTXLVLWL�&$0��&ULWHUL�$PELHQWDOL�0LQLPL���FRQWUROOR�ILVVR�21�2))�����:�

IOXVVR�LQL]LDOH�������OXPHQ
HXUR��WUHFHQWR���� FDG ������

1U����� 3DOR�LQ�DFFLDLR�6���-5�VHFRQGR�81,�(1��������ODPLQDWR�H�]LQFDWR�D�FDOGR��GL�IRUPD�FRQLFD��LQ�RSHUD�FRPSUHVL�LQQDO]DPHQWR�GHO�SDOR�
'����������� EORFFDJJLR� FRQ� VDEELD� H� VLJLOODWXUD� VXSHULRUH� LQ� FHPHQWR� LQ� SUHGLVSRVWR� EDVDPHQWR�� GD� SDJDUH� D� SDUWH�� FROOHJDPHQWR� HOHWWULFR� GHOOD
D PRUVHWWLHUD��SRUWHOOR�LQ�DOOXPLQLR��SUHGLVSRVWR�SHU�DWWDFFR�DUPDWXUD��GLULWWR��LQWHUUDPHQWR�ILQR�D�����PP��DOWH]]D�WRWDOH�������PP���

EDVH����PP��VSHVVRUH�����PP
HXUR��FLQTXHFHQWRWUHQWDGXH���� FDG ������
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1U����� 0RUVHWWLHUD� GD� LQFDVVR� SDOR�� SHU� IHULWRLD� ��� [� ���� PP�� SHU� FDYL� GL� VH]LRQH� ILQR� D� �� PPT�� FRQWHQLWRUH� H� PRUVHWWLHUD� LQ� UHVLQD
'����������� DXWRHVWLQJXHQWH��LVRODPHQWR�LQ�FODVVH�,,�VHFRQGR�&(,�(1����������PRUVHWWL�LQ�RWWRQH��JUDGR�GL�SURWH]LRQH�FRSHUFKLR�,3����HG�LQJUHVVR
D FDYL�,3����VHFRQGR�QRUPD�&(,�(1��������WHQVLRQH�QRPLQDOH�����9��SHU�OLQHH�WULIDVL�LQ�FDYR�TXDGULSRODUH��VH]LRQH�ILQR�D���PPT��FRQ��

SRUWDIXVLELOH�VH]LRQDELOH�SHU�IXVLELOH�FLOLQGULFR���[�����WHQVLRQH�����9�SRUWDWD����$
HXUR��YHQWLQRYH���� FDG �����

1U����� 3RUWHOOR�GD�SDOR�SHU�LOOXPLQD]LRQH��LQ�OHJD�GL�DOOXPLQLR�SUHVVRIXVD�FRQ�JXDUQL]LRQH�LQ�JRPPD�(3'0��FRPSOHWR�GL�OLQJXHWWH�LQ�RWWRQH�H
'����������� YLWL�LQ�DFFLDLR�LQR[�SHU�VHUUDJJLR�VX�SDOR��JUDGR�GL�SURWH]LRQH�,3����VHFRQGR�QRUPD�&(,�(1��������LQ�OHJD�GL�DOOXPLQLR�SUHVVRIXVD��SHU
D IHULWRLD����[�����PP��SHU�SDOR�GLDPHWUR�ILQR�D�����PP

HXUR��TXLQGLFL���� FDG �����

1U����� &RUGD� LQ� UDPH� QXGR�� LQ� RSHUD� FRPSOHWD� GL� PRUVHWWL� H� FDSLFRUGD�� SRVDWD�� VX� SDVVHUHOOD�� WXED]LRQH� SURWHWWLYD� R� FXQLFROR�� VH]LRQH
'����������� QRPLQDOH����PPT
H HXUR��VHWWH���� P ����

1U����� &ROOHWWRUH�GL�WHUUD�LQ�EDQGHOOD�GL�UDPH��LQVWDOODWR��D�YLVWD�VX�LVRODWRUL��VH]LRQH����[���PP
'����������� HXUR��FLQTXDQWD���� P �����
G
�
1U����� 'LVSHUVRUH�D�FURFH�LQ�SURILODWR�GL�DFFLDLR�GROFH�]LQFDWR�D�FDOGR�LQ�DFFRUGR�DOOH�QRUPH�&(,������PXQLWR�GL�EDQGLHULQD�FRQ���IRUL�GLDPHWUR
'����������� ���PP�SHU�DOODFFLDPHQWR�FRQGXWWRUL�WRQGL�H�EDQGHOOH�DOORJJLDWR�LQ�SR]]HWWR�GL�PDWHULDOH�SODVWLFR�GHOOH�GLPHQVLRQL�GL�����[�����[����
D PP��FRPSUHQVLYR�GHOOR�VFDYR�H�GHO�ULQWHUUR�SHU�OD�SRVD�GL�TXHVW
XOWLPR��OXQJKH]]D�����P

HXUR��FHQWRXQGLFL���� FDG ������

1U����� 6FDULFDWRUH�GL�FRUUHQWH�GD�IXOPLQH��FODVVH�,�VHFRQGR�&(,�������VSLQWHURPHWUR�DXWRHVWLQJXHQWH�LQFRUSRUDWR��WHQVLRQH�GL�HVHUFL]LR�����9��
'����������� ������+]��UHVLVWHQ]D�GL�LVRODPHQWR�!������0�RKP�� OLYHOOR�GL�SURWH]LRQH�����N9�� LQYROXFUR�LQ�WHFQRSROLPHUR�� LQ�RSHUD�VX�JXLGD�',1
D TXHVWD�HVFOXVD��XQLSRODUH��SURYD�FRUUHQWH�GD�IXOPLQH����������V�����N$

HXUR��WUHFHQWRRWWDQWD���� FDG ������

1U����� 'LVSRVLWLYR�GL�SURWH]LRQH�SHU� LPSLDQWL�IRWRYROWDLFL�ODWR�F�F���WLSR�FRPELQDWR�FRQ�XQLWj�GL�VH]LRQDPHQWR����PRGXOL�DFFRSSLDWL� IXVLELOH�
'����������� OLPLWDWRUH�HVWUDLELOL��IXVLELOL�LQ�F�F��WHQXWD�DO�FRUWR�FLUFXLWR�������$��OLPLWDWRUL�GL�VRYUDWHQVLRQH�FODVVH���VHFRQGR�&(,�������FRQ�FLUFXLWR
F D� <� FRQ� �� YDULVWRUL� DOO
RVVLGR� GL� ]LQFR� �FRQ� GLVSRVLWLYR� GL� VH]LRQDPHQWR� WHUPLFR�� H� VSLQWHURPHWUR�� FRUUHQWH� QRPLQDOH� LPSXOVLYD� GL

VFDULFD�������������N$��WHPSR�GL�LQWHUYHQWR������QV��LQGLFDWRUH�GL�JXDVWR��LQYROXFUR�LQ�WHFQRSROLPHUR�WLSR�PRGXODUH��PRQWDWR�VX�JXLGD
',1���FRQ�JUDGR�GL�SURWH]LRQH�,3�����SHU�WHQVLRQH�GHO�VLVWHPD�IRWRYROWDLFR�ILQR�D�������9�F�F���OLYHOOR�GL�SURWH]LRQH�����N9
HXUR��WUHFHQWRWUHQWDXQR���� FDG ������

1U����� 6FDWROD�GD�SDUHWH�LQ�DFFLDLR�LQRVVLGDELOH�SHU�SRVWL�HVWHUQL�FLWRIRQLFL�R�YLGHRFLWRIRQLFL�FRPSRQLELOL��SHU�O
DOORJJLR�GL����PRGXOL
'����������� HXUR��GXHFHQWRQRYDQWDTXDWWUR���� FDG ������
E
�
1U����� &RUQLFH�LQ�DOOXPLQLR�SUHVVRIXVR�YHUQLFLDWR��SHU�VFDWROH�GD�SDUHWH�SHU�SRVWL�HVWHUQL�FLWRIRQLFL�R�YLGHRFLWRIRQLFL�FRPSRQLELOL��SHU�VFDWROD
'����������� FRQ����PRGXOL
E HXUR��WUHQWDWUH���� FDG �����

1U����� 0RGXOR� GL� SRUWLHUH�YLGHRFLWRIRQLFR�� FRPSOHWR� GL� JUXSSR� IRQLFR� FRQ� YROXPH� UHJRODELOH� VHSDUDWDPHQWH�SHU� DOWRSDUODQWH� H�PLFURIRQR�
'����������� WHOHFDPHUD�RULHQWDELOH�FRQ�LOOXPLQD]LRQH�D�OHG��LQ�FRQWHQLWRUH�PRGXODUH�LQVWDOODWR�LQ�SRVWR�HVWHUQR�FRPSRQLELOH��FRPSUHVD�O
DWWLYD]LRQH
G GHOO
LPSLDQWR��SHU�VLVWHPL�%86��FRQ�PLFURSURFHVVRUH�SHU�OD�SURJUDPPD]LRQH�GHJOL�XWHQWL�H�IXQ]LRQH�GL�DSULSRUWD��FRQ�VHQVRUH�&&'���

���D�FRORUL
HXUR��VHWWHFHQWRGLFLRWWR���� FDG ������

1U����� 3XOVDQWLHUD�PRGXODUH����PRGXOR��LQVWDOODWD�LQ�SRVWR�HVWHUQR�FRPSRQLELOH��D���SXOVDQWL
'����������� HXUR��FHQWRVHWWDQWDFLQTXH���� FDG ������
D
�
1U����� 9LGHRFLWRIRQR� LQWHUQR�� FRUSR� LQ� PDWHULDOH� WHUPRSODVWLFR� LQVWDOODWR� D� SDUHWH� FRQ� PLFURWHOHIRQR�� UHJROD]LRQH� YROXPH� FRQWUDVWR� H
'����������� OXPLQRVLWj��SXOVDQWH�DSUL�SRUWD��SXOVDQWH�FRQ�OHG�GL�DELOLWD]LRQH�IRQLFD�H�VHULH�GL�SXOVDQWL�DXVLOLDUL��SHU�VLVWHPL�%86��VFKHUPR�D�FRORUL
G ��

HXUR��FLQTXHFHQWRYHQWLGXH���� FDG ������

1U����� $WWXDWRUH�FRQ�UHOq����$�SHU�VLVWHPL�%86�DOLPHQWD]LRQH����9�F�D��R����9�F�F���LQ�FRQWHQLWRUH�WHUPRSODVWLFR�PRGXODUH�LQ�RSHUD�VX�EDUUD
'���������� ',1����TXHVWD�HVFOXVD

HXUR��FHQWRRWWDQWDQRYH���� FDG ������

1U����� &DYR�SHU�DSSOLFD]LRQL�YLGHRFLWRIRQLFKH�D�GXH�ILOL����FRQGXWWRUL�WZLVWDWL��LQWHUUDELOH�LQ�WXED]LRQL��FRQIRUPH�QRUPDWLYD�&(,�������H�&(,
'���������� �������LVRODQWH�H�JXDLQD�/6=+��FODVVH�GL�UHD]LRQH�DO�IXRFR�&FD��IRUPD]LRQH���[���PPT

HXUR��WUH���� P ����

1U����� &DYR�)73�VFKHUPDWR�LQ�ODPLQD�GL�DOOXPLQLR��FRQGXWWRUL�LQ�UDPH����$:*�H�ILOR�GL�FRQWLQXLWj�LQ�UDPH�GLDPHWUR�����PP��FRQIRUPH�,62
'����������� ,(&���������(1����������FRSSLH��JXDLQD�LQ�/6=+��&DW���D��FODVVH�GL�UHD]LRQH�DO�IXRFR�'FD
D HXUR��GXH���� P ����

1U����� $WWHVWD]LRQH�GL�FDYR�873�R�)73���FRSSLH�VX�FRQQHWWRUH�5-���FDW����FRQIRUPH�,62�,(&�������TXHVWR�LQFOXVR
'���������� HXUR��RWWR���� FDG ����
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1U����� 3UHVD�PRGXODUH���SLQ�WLSR�5-����LQ�$%6��LQVWDOODWD�LQ�VFDWROD�GD�SDUHWH�R�GD�LQFDVVR��FRPSOHWD�GL�VXSSRUWR�H�SODFFD�LQ�UHVLQD��FDW�����SHU
'����������� FDYL�873
D HXUR��TXDUDQWDQRYH���� FDG �����

1U����� 4XDGUR� GD� SDYLPHQWR� LQ� ODPLHUD� GL� DFFLDLR� YHUQLFLDWD� FRQ� UHVLQH� HSRVVLGLFKH� FRQ� SRUWHOOR� WUDVSDUHQWH� LQ� YHWUR� WHPSHUDWR� GRWDWR� GL
'���������� VHUUDWXUD�D�FKLDYH�H�FHUQLHUH�ULVSRQGHQWH�DOOD�QRUPD�&(,�(1��������DYHQWH�EDVH�����PP��SURIRQGLWj�����PP��H�DOWH]]D�������PP�

FDSDFLWj����XQLWj
HXUR��PLOOHVHLFHQWRYHQWLQRYH���� FDG ��������

1U����� 3UHVD�PRGXODUH���SLQ�WLSR�5-����LQ�$%6��$FFHVVRUL�SHU�DUPDGLR�VWDQGDUG������EDVH�����PP��SURIRQGLWj�����PP��PHQVROH�GL�VXSSRUWR
'����������� LQ�DFFLDLR�YHUQLFLDWR��SURIRQGLWj�����PP
K HXUR��RWWDQWDFLQTXH���� FDG �����

1U����� 3UHVD�PRGXODUH���SLQ�WLSR�5-����LQ�$%6��$FFHVVRUL�SHU�DUPDGLR�VWDQGDUG������EDVH�����PP��SURIRQGLWj�����PP��SDQQHOOR�SDVVDFDYR
'����������� LQ�DFFLDLR�YHUQLFLDWR�SHU�LO�SDVVDJJLR�GL�FDYL�QHOOD�]RQD�IURQWDOH
L HXUR��FLQTXDQWDVHL���� FDG �����

1U����� 3UHVD�PRGXODUH���SLQ�WLSR�5-����LQ�$%6��$FFHVVRUL�SHU�DUPDGLR�VWDQGDUG������EDVH�����PP��SURIRQGLWj�����PP��SDQQHOOR�FRQ���SUHVH
'����������� GL�FRUUHQWH�XQLYHUVDOL����$�ELSDVVR�HG�XQ�LQWHUUXWWRUH�ELSRODUH
M HXUR��GXHFHQWRXQGLFL���� FDG ������

1U����� 3UHVD�PRGXODUH���SLQ� WLSR�5-���� LQ�$%6��3DQQHOOR�GL�SHUPXWD]LRQH�PRGXODUH��FDEODJJLR�XQLYHUVDOH��FRQ� WHODLR�SHU�DUPDGLR�GD�����
'����������� FRPSOHWR�GL�SRUWH�SHU�FDYL�873�R�)73��FRQ����SRUWH�WLSR�5-���FDW���(��SHU�FDYL�873
F HXUR��TXDWWURFHQWRFLQTXDQWDFLQTXH���� FDG ������

1U����� &HUWLILFD]LRQH�GL� FDYL�H� FRPSRQHQWL� GL� UHWL� ODQ�� FRQ� ULODVFLR� GL� UHSRUW�GHWWDJOLDWR� SHU� RJQL� WUDWWD�PLVXUDWD�� VHFRQGR� QRUPH� ,62� ,(&
'���������� �������(1�������FODVVL�&��'��(��)�H�7,$����%�&$7���������(����H����YDOXWDWD�SHU�RJQL�WUDWWD�PLVXUDWD

HXUR��YHQWLVHWWH���� FDG �����

1U����� 0RGXOR�IRWRYROWDLFR�D�VWUXWWXUD�ULJLGD�FRQ�FHOOH�DO�VLOLFLR�PRQRFULVWDOOLQR��WHQVLRQH�PDVVLPD�GL�VLVWHPD������9��FRPSOHWR�GL�FDYL�FRQ
'����������� FRQQHWWRUL�0&��H�VFDWROD�GL�JLXQ]LRQH�,3����FRQ�GLRGL�GL�E\�SDVV��LQYROXFUR�LQ�FODVVH�,,�FRQ�VWUXWWXUD�VDQGZLFK�H� WHODLR�LQ�DOOXPLQLR
F DQRGL]]DWR��FHUWLILFD]LRQH�,(&��������JDUDQ]LD�GL�SUHVWD]LRQH�GHO�����LQ����DQQL�H�GHOO
����LQ����DQQL��FDEODJJLR�H�IRUQLWXUD�LQ�RSHUD

GL�VWUXWWXUD�GL�VXSSRUWR�PRGXODUH�LQ�DOOXPLQLR�DQRGL]]DWR�LQFOXVL��LQVWDOODWR�VX�WHWWR�SLDQR�FRQ�LQFOLQD]LRQH�YDULDELOH��PLVXUDWR�SHU�:DWW
GL�SLFFR�GL�SRWHQ]D��SRWHQ]D�GL�SLFFR�PDJJLRUH�GL�����:��HIILFLHQ]D�GHO�PRGXOR�!����
HXUR��XQR���� : ����

1U����� ,QYHUWHU� WULIDVH� FRQIRUPH� DOOD� QRUPD� &(,� ����� SHU� LPSLDQWL� FRQQHVVL� LQ� UHWH� �JULG� FRQQHFWHG��� FRQYHUVLRQH� '&�$&� UHDOL]]DWD� FRQ
'����������� WHFQLFD�3:0�H�SRQWH�D�,*%7��VHQ]D�WUDVIRUPDWRUH��YDULVWRUL�GL�FODVVH���H�FRQWUROORUH�GL�LVRODPHQWR�ODWR�F�F��YDULVWRUL�GL�FODVVH���ODWR
P F�D��� GLVSRVLWLYR� GL� GLVWDFFR� DXWRPDWLFR� GDOOD� UHWH�� ��0337� UDQJH� GL� WHQVLRQH� �������� 9�� PDVVLPD� WHQVLRQH� LQ� LQJUHVVR� ����� 9�

WHQVLRQH�GL�XVFLWD���������9�F�D��������FRQ�IUHTXHQ]D����+]��IDWWRUH�GL�SRWHQ]D���������GLVWRUVLRQH�DUPRQLFD�������HIILFLHQ]D�!�����
GLVSOD\� /HG� FRQ� WDVWL� FDSDFLWLYL�� LQWHUIDFFH�:/$1�(WKHUQHW� /$1�� LQJUHVVL� H� XVFLWH� GLJLWDOL� SURJUDPPDELOL�� LQWHUIDFFH� 86%�� 5-���
02'%86� 56����� LQYROXFUR� LQ� PDWHULDOH� PHWDOOLFR� FRQ� JUDGR� GL� SURWH]LRQH� ,3� ���� FRPSUHVD� O
DWWLYD]LRQH� GHOO
LPSLDQWR�� SRWHQ]D
QRPLQDOH�LQ�F�D��������N:
HXUR��FLQTXHPLODFHQWRYHQWLVHWWH���� FDG ��������

1U����� 6LVWHPD�GL�SURWH]LRQH�GL�LQWHUIDFFLD�FRQIRUPH�&(,�������SHU�LPSLDQWL�FRQQHVVL�LQ�UHWH�WULIDVH�FRQ�R�VHQ]D�QHXWUR�LQ�%�7���SURWH]LRQH�GL
'���������� PDVVLPD�PLQLPD� WHQVLRQH� H� IUHTXLHQ]D� D� GRSSLD� VRJOLD� UHJRODELOH���� XVFLWH� D� UHOq�� �� LQJUHVVL� GLJLWDOL�� �� LQJUHVVL� DPSHURPHWULFL� SHU

PLVXUH� DGGL]LRQDOL� WUDPLWH� 7$�� GLVSOD\�/&'� JUDILFR� WRXFK�VFUHHQ�� DOLPHQWD]LRQH� ����9� F�D��� LQ� FRQWHQLWRUH�PRGXODUH� LQ�PDWHULDOH
SODVWLFR�LVRODQWH�SHU�PRQWDJJLR�VX�JXLGD�',1����FRQIRUPH�&(,�������LQFOXVH�OH�YHULILFKH�H�OH�SURYH�FHUWLILFDWH�GHOOH�VRJOLH�H�L�WHPSL�GL
LQWHUYHQWR�GL�FXL�DOOH�QRUPH�&(,�����
HXUR��PLOOHFLQTXHFHQWRGXH���� FDG ��������

1U����� ,QWHUUXWWRUH�GL�PDQRYUD�VH]LRQDWRUH����SROL��WLSR�URWDWLYR�FRQ�PDQRYUD�EORFFR�SRUWD��WHQVLRQH�QRPLQDOH������9�F�F���FRUUHQWH�QRPLQDOH�
'����������� ���$��LQVWDOODWR�VX�EDUUD�',1��
E HXUR��FHQWRVHWWDQWDRWWR���� FDG ������

1U����� %DVH�SRUWDIXVLELOL� VH]LRQDELOH��SHU� IXVLELOL�FLOLQGULFL������[����FRQ�SRWHQ]H�GLVVLSDWH� ILQR�D���:�� WHQVLRQH�QRPLQDOH������9�F�F��� LQ
'����������� FRQWHQLWRUH�SODVWLFR�PRGXODUH�LQVWDOODWR�VX�JXLGD�',1����JUDGR�GL�SURWH]LRQH�,3��������$
E HXUR��YHQWLWUH���� FDG �����

1U����� &RQQHWWRUH�SOXJ�LQ� �PXOWLFRQWDFW�� SHU� FDEODJJLR� UDSLGR�FRQIRUPH� QRUPH�&(,� SHU�FDYL� GL� VH]LRQH� GD����� D���PPT�� ,3� ���� IHPPLQD
'����������� YRODQWH��VH]LRQH�����PPT
G HXUR��TXDWWUR���� FDG ����

1U����� &RQQHWWRUH�SOXJ�LQ��PXOWLFRQWDFW��SHU�FDEODJJLR�UDSLGR�FRQIRUPH�QRUPH�&(,�SHU�FDYL�GL�VH]LRQH�GD�����D���PPT��,3�����PDVFKLR�GD
'����������� SDQQHOOR��VH]LRQH�����PPT
H HXUR��TXDWWUR���� FDG ����

1U����� &DYR�IOHVVLELOH�XQLSRODUH�+�=�=��.��JXDLQD�LVRODQWH�H�GL�SURWH]LRQH�LQ�PHVFROD�UHWLFRODWD�VHQ]D�DORJHQL��FRQGXWWRUL�D�FRUGD�GL�UDPH�
'����������� SHU�WUDVPLVVLRQH�HQHUJLD��WHQVLRQH�G
HVHUFL]LR�����������9��QRQ�SURSDJDQWH�O
LQFHQGLR��FRQIRUPH�DL�UHTXLVLWL�GHOOD�1RUPDWLYD�(XURSHD
G 5HJRODPHQWR�8(������������3URGRWWL�GD�FRVWUX]LRQH�&35��FODVVH�(FD�VHFRQGR�&(,�(1������������VH]LRQH���PPT

HXUR��WUH���� P ����
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1U����� 3XOVDQWH� GL� HPHUJHQ]D� D� URWWXUD� GL� YHWUR� FRQ� SUHVVLRQH�� FRPSOHWR� GL� WHODLR� GD� LQFDVVR� H� PDUWHOOHWWR� SHU� URWWXUD� YHWUR�� FRPSUHVD
'����������� O
DWWLYD]LRQH�GHOO
LPSLDQWR��SHU�LQWHUQR
D HXUR��FLQTXDQWDTXDWWUR���� FDG �����

1U����� $SSDUHFFKLR� GL� LOOXPLQD]LRQH� UHWWDQJRODUH� LQVWDOODWR� D� SODIRQH� LQ� JUDQGL� VSD]L�� LQ� SROLFDUERQDWR�� &(,� ���������� (1� ��������� (1
'����������� �����������(1�������������81,�(1�������FRQ�FLUFXLWR� HOHWWURQLFR�GL�FRQWUROOR��FODVVH� GL� LVRODPHQWR� ,,��JUDGR� GL�SURWH]LRQH� ,3����
D VRUJHQWH�OXPLQRVD�/('�FRQ�IOXVVR�PHGLR�����OP��DXWRQRPLD���K�FRQ�EDWWHULD�DO�3E�HUPHWLFD��DOLPHQWD]LRQH�RUGLQDULD�����9�F�D���WLSR

QRQ�SHUPDQHQWH
HXUR��QRYDQWDVHWWH���� FDG �����

1U����� *UXSSR�GL�FRQWLQXLWj�DVVROXWD��FRQ�VFRPSDUWR�EDWWHULH�LQFRUSRUDWR�H�DFFXPXODWRUL�WLSR�$*0�95/$�LQ�GRWD]LRQH��IDWWRUH�GL�SRWHQ]D�LQ
'����������� LQJUHVVR�������FDUDWWHULVWLFKH�QRPLQDOL�GHOOD�WHQVLRQH�LQ�LQJUHVVR�XJXDOL�D�TXHOOH�GL�XVFLWD��WLSR��&2%��PRQRIDVH�����9�IUHTXHQ]D����
D ���+]��E\�SDVV�HOHWWURPHFFDQLFR�VLQFURQL]]DWR��VWDELOLWj�GL�WHQVLRQH�SDUL�D�����FRPSUHVD�O
DWWLYD]LRQH�GHOO
LPSLDQWR��SRWHQ]D�QRPLQDOH

����9$��SRWHQ]D�DWWLYD�����:��DXWRQRPLD�DOO
����GHO�FDULFR����PLQXWL
HXUR��TXDWWURFHQWRVHVVDQWDRWWR���� FDG ������

1U����� &$92�6(1=$�*8$,1$��)/(66,%,/(��326$�),66$��)*����������9�)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�FDYR�VHQ]D�JXDLQD��XQLSRODUH
(����������� IOHVVLELOH� LQ�UDPH�� WLSR�)*����������9��FRQIRUPH�DO� UHJRODPHQWR�&35�8(���������H�DOOH�QRUPH�&(,�������&(,�81(/��������(1
�� ����������� �� (1� ������$������� &RQGXWWRUH� IOHVVLELOH� GL� UDPH� URVVR� ULFRWWR� FODVVH� ��� LVRODPHQWR� LQ� +(35� GL� TXDOLWj� *���

7HPSHUDWXUD� PDVVLPD� GL� HVHUFL]LR� ���&�� &ODVVH� GL� UHD]LRQH� DO� IXRFR�� &FD�V�E�G��D�� 3RVDWR� HQWUR� LGRQHD� WXED]LRQH� R� FDQDOLQD
SUHGLVSRVWH�� LQFDVVDWH�� HVWHUQH� R� LQ� FXQLFROL� RUL]]RQWDOL� R� YHUWLFDOL�� PLVXUD]LRQH� VFKHPDWLFD� IUD� FHQWUR� TXDGUL� H�R� FDVVHWWD� GL
GHULYD]LRQH��1HO�SUH]]R�VL� LQWHQGH�FRPSUHVR�H�FRPSHQVDWR� O
RQHUH�GL��VLJODWXUD� IXQ]LRQL��FDSLFRUGD��PRUVHWWL�� OHJDWXUD�HG�DQFRUDJJL�
HVHJXLWL�FRQ�LGRQHL�PDWHULDOL��VFRUWD��VIULGL�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��VH]LRQH���PPð
HXUR��GXH���� P ����

1U����� &$92�6(1=$�*8$,1$��)/(66,%,/(��326$�),66$��)*����������9�)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�FDYR�VHQ]D�JXDLQD��XQLSRODUH
(����������� IOHVVLELOH� LQ�UDPH�� WLSR�)*����������9��FRQIRUPH�DO� UHJRODPHQWR�&35�8(���������H�DOOH�QRUPH�&(,�������&(,�81(/��������(1
�� ����������� �� (1� ������$������� &RQGXWWRUH� IOHVVLELOH� GL� UDPH� URVVR� ULFRWWR� FODVVH� ��� LVRODPHQWR� LQ� +(35� GL� TXDOLWj� *���

7HPSHUDWXUD� PDVVLPD� GL� HVHUFL]LR� ���&�� &ODVVH� GL� UHD]LRQH� DO� IXRFR�� &FD�V�E�G��D�� 3RVDWR� HQWUR� LGRQHD� WXED]LRQH� R� FDQDOLQD
SUHGLVSRVWH�� LQFDVVDWH�� HVWHUQH� R� LQ� FXQLFROL� RUL]]RQWDOL� R� YHUWLFDOL�� PLVXUD]LRQH� VFKHPDWLFD� IUD� FHQWUR� TXDGUL� H�R� FDVVHWWD� GL
GHULYD]LRQH��1HO�SUH]]R�VL� LQWHQGH�FRPSUHVR�H�FRPSHQVDWR� O
RQHUH�GL��VLJODWXUD� IXQ]LRQL��FDSLFRUGD��PRUVHWWL�� OHJDWXUD�HG�DQFRUDJJL�
HVHJXLWL�FRQ�LGRQHL�PDWHULDOL��VFRUWD��VIULGL�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��VH]LRQH����PPð
HXUR��VHWWH���� P ����

1U����� &$92�326$� ),66$�� )*��0��� �� )*��20��� ������ N9�)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FDYR� XQLSRODUH� R�PXOWLSRODUH� SHU� HQHUJLD� H
(����������� VHJQDOD]LRQL�� IOHVVLELOH� SHU� SRVD� ILVVD�� WLSR� )*��0��� R� )*��20���� ���·�� N9�� FRQIRUPH� DO� UHJRODPHQWR�&35�8(� �������� H� DOOH
�� QRUPH�&(,��������&(,�������STD��,(&����������&(,�81(/��������������������(1��������������(1�������$��������&RQGXWWRUH

IOHVVLELOH�GL�UDPH� URVVR� ULFRWWR�FODVVH����LVRODPHQWR� LQ�+(35�GL�TXDOLWj�*���� ULHPSLWLYR� LQ�PDWHULDOH�QRQ�ILEURVR�H�QRQ�LJURVFRSLFR�
JXDLQD� WHUPRSODVWLFD� /6=+�� TXDOLWj�0����1RQ�SURSDJDQWH� O
LQFHQGLR� VHQ]D�DORJHQL�H� D� EDVVR� VYLOXSSR�GL� IXPL� RSDFKL�� WHPSHUDWXUD
PDVVLPD�GL�HVHUFL]LR� ���&��&ODVVH�GL� UHD]LRQH�DO� IXRFR��&FD�V�E�G��D��3RVDWR� LQ�RSHUD� LQ� LGRQHD� WXED]LRQH�R�FDQDOLQD� SUHGLVSRVWH�
LQFDVVDWH��D�YLVWD�R�LQ�FXQLFROL�RUL]]RQWDOL�R�YHUWLFDOL��PLVXUD]LRQH�VFKHPDWLFD�IUD�FHQWUR�TXDGUL�H�R�FDVVHWWD�GL�GHULYD]LRQH��1HO�SUH]]R
VL� LQWHQGH� FRPSUHVR� H� FRPSHQVDWR� O
RQHUH� GL�� VLJODWXUD� IXQ]LRQL�� FDSLFRUGD�� PRUVHWWL�� OHJDWXUD� HG� DQFRUDJJL�� HVHJXLWL� FRQ� LGRQHL
PDWHULDOL��VFRUWD��VIULGL�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��VH]LRQH��[��PPð
HXUR��RWWR���� P ����

1U����� &$92�326$� ),66$�� )*��0��� �� )*��20��� ������ N9�)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FDYR� XQLSRODUH� R�PXOWLSRODUH� SHU� HQHUJLD� H
(����������� VHJQDOD]LRQL�� IOHVVLELOH� SHU� SRVD� ILVVD�� WLSR� )*��0��� R� )*��20���� ���·�� N9�� FRQIRUPH� DO� UHJRODPHQWR�&35�8(� �������� H� DOOH
�� QRUPH�&(,��������&(,�������STD��,(&����������&(,�81(/��������������������(1��������������(1�������$��������&RQGXWWRUH

IOHVVLELOH�GL�UDPH� URVVR� ULFRWWR�FODVVH����LVRODPHQWR� LQ�+(35�GL�TXDOLWj�*���� ULHPSLWLYR� LQ�PDWHULDOH�QRQ�ILEURVR�H�QRQ�LJURVFRSLFR�
JXDLQD� WHUPRSODVWLFD� /6=+�� TXDOLWj�0����1RQ�SURSDJDQWH� O
LQFHQGLR� VHQ]D�DORJHQL�H� D� EDVVR� VYLOXSSR�GL� IXPL� RSDFKL�� WHPSHUDWXUD
PDVVLPD�GL�HVHUFL]LR� ���&��&ODVVH�GL� UHD]LRQH�DO� IXRFR��&FD�V�E�G��D��3RVDWR� LQ�RSHUD� LQ� LGRQHD� WXED]LRQH�R�FDQDOLQD� SUHGLVSRVWH�
LQFDVVDWH��D�YLVWD�R�LQ�FXQLFROL�RUL]]RQWDOL�R�YHUWLFDOL��PLVXUD]LRQH�VFKHPDWLFD�IUD�FHQWUR�TXDGUL�H�R�FDVVHWWD�GL�GHULYD]LRQH��1HO�SUH]]R
VL� LQWHQGH� FRPSUHVR� H� FRPSHQVDWR� O
RQHUH� GL�� VLJODWXUD� IXQ]LRQL�� FDSLFRUGD�� PRUVHWWL�� OHJDWXUD� HG� DQFRUDJJL�� HVHJXLWL� FRQ� LGRQHL
PDWHULDOL��VFRUWD��VIULGL�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��VH]LRQH��[��PPð
HXUR��GLHFL���� P �����

1U����� &$92�326$� ),66$�� )*��0��� �� )*��20��� ������ N9�)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FDYR� XQLSRODUH� R�PXOWLSRODUH� SHU� HQHUJLD� H
(����������� VHJQDOD]LRQL�� IOHVVLELOH� SHU� SRVD� ILVVD�� WLSR� )*��0��� R� )*��20���� ���·�� N9�� FRQIRUPH� DO� UHJRODPHQWR�&35�8(� �������� H� DOOH
�� QRUPH�&(,��������&(,�������STD��,(&����������&(,�81(/��������������������(1��������������(1�������$��������&RQGXWWRUH

IOHVVLELOH�GL�UDPH� URVVR� ULFRWWR�FODVVH����LVRODPHQWR� LQ�+(35�GL�TXDOLWj�*���� ULHPSLWLYR� LQ�PDWHULDOH�QRQ�ILEURVR�H�QRQ�LJURVFRSLFR�
JXDLQD� WHUPRSODVWLFD� /6=+�� TXDOLWj�0����1RQ�SURSDJDQWH� O
LQFHQGLR� VHQ]D�DORJHQL�H� D� EDVVR� VYLOXSSR�GL� IXPL� RSDFKL�� WHPSHUDWXUD
PDVVLPD�GL�HVHUFL]LR� ���&��&ODVVH�GL� UHD]LRQH�DO� IXRFR��&FD�V�E�G��D��3RVDWR� LQ�RSHUD� LQ� LGRQHD� WXED]LRQH�R�FDQDOLQD� SUHGLVSRVWH�
LQFDVVDWH��D�YLVWD�R�LQ�FXQLFROL�RUL]]RQWDOL�R�YHUWLFDOL��PLVXUD]LRQH�VFKHPDWLFD�IUD�FHQWUR�TXDGUL�H�R�FDVVHWWD�GL�GHULYD]LRQH��1HO�SUH]]R
VL� LQWHQGH� FRPSUHVR� H� FRPSHQVDWR� O
RQHUH� GL�� VLJODWXUD� IXQ]LRQL�� FDSLFRUGD�� PRUVHWWL�� OHJDWXUD� HG� DQFRUDJJL�� HVHJXLWL� FRQ� LGRQHL
PDWHULDOL��VFRUWD��VIULGL�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��VH]LRQH��[���PPð
HXUR��TXLQGLFL���� P �����

1U����� &$92� 326$� ),66$�� )7*��0��� ������ N9� &(,� ������ )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FDYR� XQLSRODUH� R� PXOWLSRODUH� SHU� HQHUJLD� H
(����������� VHJQDOD]LRQL��IOHVVLELOH�SHU�SRVD�ILVVD��WLSR�)7*���2�0����FRQIRUPH�DOOH�QRUPH�&(,��������&(,�(1��������&(,�(1��������&(,����
�� ����&(,�(1�,(&��������&(,�(1�,(&������������&(,�(1������������&(,�(1����������&(,�(1����������(1������������$�������

&RQGXWWRUH�IOHVVLELOH�GL�UDPH�URVVR�ULFRWWR�FODVVH����EDUULHUD�DQWLIXRFR�LQ�PLFD��LVRODPHQWR�LQ�JRPPD�GL�TXDOLWj�*���VHQ]D�DORJHQL��D
EDVVR�VYLOXSSR�GL�IXPL�H�JDV�WRVVLFL�H�FRUURVLYL��JXDLQD�WHUPRSODVWLFD�TXDOLWj�0���VHQ]D�DORJHQL��D�EDVVR�VYLOXSSR�GL�IXPL�H�JDV�WRVVLFL
H�FRUURVLYL��1RQ�SURSDJDQWH�O
LQFHQGLR�VHQ]D�DORJHQL�H�D�EDVVR�VYLOXSSR�GL�IXPL�RSDFKL�H�JDV�WRVVLFL�H�FRUURVLYL��WHPSHUDWXUD�PDVVLPD
GL� HVHUFL]LR� ���&�� 5HVLVWHQWH� DO� IXRFR� 3+���� 3RVDWR� LQ� RSHUD� LQ� LGRQHD� WXED]LRQH� R� FDQDOLQD� SUHGLVSRVWH�� LQFDVVDWH�� D� YLVWD� R� LQ
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FXQLFROL�RUL]]RQWDOL�R�YHUWLFDOL��PLVXUD]LRQH�VFKHPDWLFD�IUD�FHQWUR�TXDGUL�H�R�FDVVHWWD�GL�GHULYD]LRQH��1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H
FRPSHQVDWR�O
RQHUH�GL��VLJODWXUD�IXQ]LRQL��FDSLFRUGD��PRUVHWWL��OHJDWXUD�HG�DQFRUDJJL��HVHJXLWL�FRQ�LGRQHL�PDWHULDOL��VFRUWD��VIULGL�HG�RJQL
DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��VH]LRQH��[����PPð
HXUR��VHL���� P ����

1U����� &$92�3(5�'2027,&$�)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FDYR� VFKHUPDWR�PXOWLSRODUH� SHU� LPSLDQWL� KRPH� H� EXLOGLQJ�DXWRPDWLRQ�� SHU
(����������� WUDVIHULPHQWR�LQIRUPD]LRQL�FRQ�GLYHUVL�SURWRFROOL�GL�WUDVPLVVLRQH��HV��(,$��56����H�.1;���SHU�%86�GL�FRQWUROOR�H�JHVWLRQH�LQWHOOLJHQWH
�� GL�LOOXPLQD]LRQH��FRQGL]LRQDPHQWR��ULVFDOGDPHQWR�H�DSSDUHFFKL�HOHWWULFL�� IOHVVLELOH�SHU�SRVD�ILVVD��FRQIRUPH�DO� UHJRODPHQWR�&35�8(

��������H�DOOH�QRUPH�(1������������(1������������(1����������&(,�81(/��������SURWHWWR�FRQWUR�OH�LQWHUIHUHQ]H�HOHWWURPDJQHWLFKH
H�GLVWXUEL�HVWHUQL��LGRQHR�DOOD�FRDELWD]LRQH�FRQ�FDYL�HQHUJLD��������9�H������N9����&RVWLWXLWR�GD�FRQGXWWRUL�GL�UDPH�LVRODWL�LQ�PDWHULDOH
WHUPRSODVWLFR� /6=+�� VFKHUPR� LQ� QDVWUR� DOOXPLQLR�� JXDLQD� LQ�PDWHULDOH� WHUPRSODVWLFR�/6=+� D� EDVVLVVLPD� HPLVVLRQH� GL� IXPL� H� JDV
WRVVLFL�� QRQ� SURSDJDQWH� OD� ILDPPD� H� QRQ� SURSDJDQWH� O
LQFHQGLR�� � &ODVVH� GL� UHD]LRQH� DO� IXRFR�� &FD�V�E�G��D�� 3RVDWR� HQWUR� LGRQHD
WXED]LRQH�R�FDQDOLQD�SUHGLVSRVWH��LQFDVVDWH��HVWHUQH�R�LQ�FXQLFROL�RUL]]RQWDOL�R�YHUWLFDOL��PLVXUD]LRQH�VFKHPDWLFD�IUD�FHQWUR�TXDGUL�H�R
FDVVHWWD�GL�GHULYD]LRQH��1HO�SUH]]R�VL� LQWHQGH�FRPSUHVR�H�FRPSHQVDWR� O
RQHUH�GL�� VLJODWXUD� IXQ]LRQL��FDSLFRUGD��PRUVHWWL�� OHJDWXUD�HG
DQFRUDJJL��HVHJXLWL�FRQ�LGRQHL�PDWHULDOL��VFRUWD��VIULGL�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��VH]LRQH��[����PPT
HXUR��XQR���� P ����

1U����� ,17��$87��0$*1(727(50,&2�3',� ������N$��&�.�'�%�=�0��������PP�)RUQLWXUD� H� SRVD� LQ�RSHUD� GL� LQWHUUXWWRUH� DXWRPDWLFR
(����������� PDJQHWRWHUPLFR�FRQ�SRWHUH�GL�LQWHUUX]LRQH�,FQ�SDUL�D������N$��FRQIRUPH�DOOH�SUHVFUL]LRQL�&(,�����·����9��OLPLWDWRUH��FXUYD�D�&���.��
�� '���%���=���0��WLSR�D�VFDWWR�PRGXODUH�GD������PP�VX�SURILODWR�(1��������1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�HG

DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD��OD�TXRWD�SDUWH�SHU�LO�FDEODJJLR�FRQ�LGRQHL�FRQGXWWRUL��OD�VLJODWXUD��L�FDSLFRUGD�HG�RJQL�DOWUR�RQHUH�SHU
GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��TXDGULSRODUH�����N$���PG���[��·���$��&�
HXUR��GXHFHQWRVHVVDQWDVHWWH���� FDG ������

1U����� ,17��$87��0$*1(727(50,&2�3',� ������N$��&�.�'�%�=�0��������PP�)RUQLWXUD� H� SRVD� LQ�RSHUD� GL� LQWHUUXWWRUH� DXWRPDWLFR
(����������� PDJQHWRWHUPLFR�FRQ�SRWHUH�GL�LQWHUUX]LRQH�,FQ�SDUL�D������N$��FRQIRUPH�DOOH�SUHVFUL]LRQL�&(,�����·����9��OLPLWDWRUH��FXUYD�D�&���.��
�� '���%���=���0��WLSR�D�VFDWWR�PRGXODUH�GD������PP�VX�SURILODWR�(1��������1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�HG

DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD��OD�TXRWD�SDUWH�SHU�LO�FDEODJJLR�FRQ�LGRQHL�FRQGXWWRUL��OD�VLJODWXUD��L�FDSLFRUGD�HG�RJQL�DOWUR�RQHUH�SHU
GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��TXDGULSRODUH��������N$���PG���[�·���$��%�'�.�=�0�
HXUR��FHQWRQRYDQWDVHWWH���� FDG ������

1U����� %/2&&2�',))(5(1=,$/(��FO��$� �������PP�)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�EORFFR�GLIIHUHQ]LDOH�SXUR��GD�DJJDQFLDUH�DG� LQWHUUXWWRUL
(����������� PDJQHWRWHUPLFL��FRQIRUPH�DOOH�SUHVFUL]LRQL�&(,��DG�DOWD�H�PHGLD�VHQVLELOLWj�� LVWDQWDQHR�� ���PV����N$��FODVVH�$��SURWHWWR�FRQWUR� OH
�� VRYUDWHQVLRQL�LPSXOVLYH��WLSR�D�VFDWWR�PRGXODUH�GD������PP�VX�SURILODWR�(1��������1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL

RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD��OD�TXRWD�SDUWH�SHU�LO�FDEODJJLR�FRQ�LGRQHL�FRQGXWWRUL��OD�VLJODWXUD��L�FDSLFRUGD�HG�RJQL�DOWUR
RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��,GQ����·��$���PG���[���$
HXUR��GXHFHQWRXQGLFL���� FDG ������

1U����� &217$7725(�',�327(1=$�02'8/$5(�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FRQWDWWRUH�GL�SRWHQ]D�LQ�FRUUHQWH�DOWHUQDWD�SHU�O
LQVHULPHQWR
(����������� R�LO�GLVLQVHULPHQWR�GL�OLQHH�LQ�FLUFXLWL�GL�SRWHQ]D�TXDOL�LPSLDQWL�GL�ULVFDOGDPHQWR��LPSLDQWL�GL�LOOXPLQD]LRQH��FRQGL]LRQDPHQWR�HOHWWULFR�
�� SLFFROH�SRPSH��YHQWLODWRUL�� HFF��&RUSR�LQ�PDWHULDOH�LVRODQWH��DXWRHVWLQJXHQWH��DG�DOWD�UHVLVWHQ]D�DOOD�WHPSHUDWXUD��FRQ�SDVVR�PRGXODUH

�����PP��FRQWDWWL�1$��PRUVHWWL�WRWDOPHQWH�SURWHWWL�FRQWUR�L�FRQWDWWL�DFFLGHQWDOL��WHQVLRQH�QRPLQDOH�G
LPSHJR�GD����9�D����9��WHQVLRQH
QRPLQDOH�G
LVRODPHQWR�GD����9�D����9��FRUUHQWH�QRPLQDOH�G
LPSLHJR�LQ�$&��GD���$�D���$��SRWHQ]D�QRPLQDOH�G
LPSLHJR�LQ�$&��GD
���N:�D�����N:�����9�PRQRIDVH���GD�����N:�D���N:�����9�WULIDVH���GD��N:�D���N:�����9�WULIDVH���WHQVLRQH�FLUFXLWR�GL�FRPDQGR
GD� ��9F�D�� D� ���9F�D�� 5LVSRQGHQWL� DOOH� QRUPDWLYH� &(,� GL� ULIHULPHQWR�� GRWDWL� GL� PDUFKLR� GL� RPRORJD]LRQH�� 1HO� SUH]]R� VL� LQWHQGH
FRPSUHVR� H� FRPSHQVDWR� RJQL� RQHUH� HG� DFFHVVRULR� QHFHVVDULR� SHU� OD� SRVD�� OD� TXRWD� SDUWH� SHU� LO� FDEODJJLR� FRQ� LGRQHL� FRQGXWWRUL�� OD
VLJODWXUD��HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH���[���$�LQ�$&�������N:�D����9�LQ�$&���FRPDQGR���9F�D�
HXUR��VHVVDQWD���� FDG �����

1U����� 75$6)250$725(�',�6,&85(==$��������PP�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WUDVIRUPDWRUH�PRQRIDVH�GL�VLFXUH]]D�VHUYL]LR�FRQWLQXR
(����������� SHU�DOLPHQWD]LRQH�GL�XWHQ]H�D�EDVVLVVLPD�WHQVLRQH��GL�VLVWHPL�GL� VLFXUH]]D��GL�VLVWHPL�GL� ULOHYD]LRQH�IXJKH�JDV�H�GL�DSSDUHFFKLDWXUH�D
�� EDVVR�FRQVXPR��FRQ�DYYROJLPHQWL�FRPSOHWDPHQWH�VHSDUDWL�H�LVRODWL�LQ�PRGR�WDOH�GD�LPSHGLUH�LO�WUDVIHULPHQWR�GL�WHQVLRQL�SHULFRORVH�VXO

VHFRQGDULR�DQFKH�LQ�FDVR�GL�IXQ]LRQDPHQWR�DQRPDOR��FRQIRUPH�DOOH�SUHVFUL]LRQL�&(,�(1�GL�ULIHULPHQWR��GRSSLD�WHQVLRQH�DO�VHFRQGDULR�
SRWHQ]D�QRPLQDOH�FRVWDQWH�SHU�HQWUDPEH�OH�WHQVLRQL�ULIHULWD�DO�IXQ]LRQDPHQWR�FRQWLQXR�GHO�WUDVIRUPDWRUH��UHVLVWHQ]D�DO�FRUWRFLUFXLWR�QRQ
SHU�FRVWUX]LRQH��PDQWHQLPHQWR�GHOOD�WHPSHUDWXUD�LQWHUQD�DO�GL�VRWWR�GHL�OLPLWL�PHGLDQWH�GLVSRVLWLYR�DXWRPDWLFR�G
LQWHUUX]LRQH�WHUPLFR�
YDULD]LRQL�GL�WHQVLRQH�GD�YXRWR�D�FDULFR�ULGRWWH��FRPSOHWR�LVRODPHQWR�GHJOL�DYYROJLPHQWL��LQ�PDWHULDOH� LVRODQWH�DXWRHVWLQJXHQWH��WLSR�D
VFDWWR�PRGXODUH�GD������PP�VX�SURILODWR�(1��������1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�HG�DFFHVVRULR�QHFHVVDULR
SHU�OD�SRVD��OD�TXRWD�SDUWH�SHU�LO�FDEODJJLR�FRQ�LGRQHL�FRQGXWWRUL��OD�VLJODWXUD��L�FDSLFRUGD�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D
UHJROD�G
DUWH�����9������9�����9$����PRGXOL
HXUR��FHQWRFLQTXDQWDRWWR���� FDG ������

1U����� 3/$)21,(5$� /('� 67$*1$� ,1� 32/,&$5%21$72� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� DSSDUHFFKLR� LOOXPLQDQWH� SHU� LQWHUQR�� FRQ� OH
(����������� FDUDWWHULVWLFKH�GL�VHJXLWR�LQGLFDWH��&RUSR�LQ�SROLFDUERQDWR�DXWRHVWLQJXHQWH�9���VWDPSDWR�DG�LQLH]LRQH��JXDUQL]LRQH�GL�WHQXWD�HFRORJLFD
���� DQWLQYHFFKLDPHQWR�� 6FKHUPR� LQ� SROLFDUERQDWR� IRWRLQFLVR� LQWHUQDPHQWH�� DXWRHVWLQJXHQWH� 9��� VWDELOL]]DWR� DJOL� 89�� VWDPSDWR� DG

LQLH]LRQH��FRQ�VXSHUILFLH�HVWHUQD�OLVFLD��5LIOHWWRUH�SRUWDFDEODJJLR�LQ�DFFLDLR�]LQFDWR�D�FDOGR��YHUQLFLDWR�D�EDVH�SROLHVWHUH�ELDQFR��ILVVDWR
DO� FRUSR�PHGLDQWH� GLVSRVLWLYL� UDSLGL� LQ�DFFLDLR��DSHUWXUD� D� FHUQLHUD�� 6FURFFKL�D� VFRPSDUVD� ILOR�FRUSR�� LQ�DFFLDLR� LQR[�� SHU� ILVVDJJLR
VFKHUPR��DSHUWXUD�DQWLYDQGDOLFD�GHOOR�VFKHUPR�WUDPLWH�FDFFLDYLWH��6WDIIH�GL�ILVVDJJLR�LQ�DFFLDLR�LQR[��$�ULFKLHVWD�GRYUDQQR�SRWHU�HVVHUH
GLVSRQLELOL�GHL�UHFXSHUDWRUL�GL�IOXVVR��SHU�DYHUH�GLVWULEX]LRQL�GD�DPSLH�D�FRQFHQWUDWH�H�DVLPPHWULFKH��'LVWULEX]LRQH�GLIIXVD�VLPPHWULFD�
&DEODJJLR� HOHWWURQLFR�� ���9������+]�� IDWWRUH� GL� SRWHQ]D� !������ &RQIRUPLWj� DOOD� (1� ���������0RGXOL� /('� OLQHDUL�� WHPSHUDWXUD� GL
FRORUH������.��UHVD�FURPDWLFD�5D�!���7ROOHUDQ]D�GHO�FRORUH��0DF$GDP������'XUDWD�XWLOH��/���%�����������K��'XUDWD�XWLOH��/���%����
������K�� 6LFXUH]]D� IRWRELRORJLFD� FRQIRUPH�DO�JUXSSR� GL� ULVFKLR�HVHQWH�5*�� ��5HVLVWHQ]D�DO� ILOR� LQFDQGHVFHQWH�����&��&RPSOHWR�GL
IXVLELOH� H� DFFHVVRUL� GL� PRQWDJJLR�� *UDGR� GL� SURWH]LRQH� ,3���� 0DUFKL� ULVSRQGHQWL� DOOH� QRUPDWLYH� WHFQLFKH� DSSOLFDELOL� DO� PRPHQWR

GHOO�LQVWDOOD]LRQH��1HO�SUH]]R�V�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�H�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD��O
DOODFFLDPHQWR�H�RJQL�DOWURRQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH���[��:

&200,77(17(��



SDJ����

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

HXUR��FHQWRGLFLRWWR���� FDG ������

1U����� $33$5(&&+,2�/('�$872$/,0(17$72�3(5�8)),&,�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�DSSDUHFFKLR�SHU�O
LOOXPLQD]LRQH�G
HPHUJHQ]D�
(����������� SURYYLVWL�GL�VRUJHQWH�/('�GL�OXQJD�GXUDWD��DG�HOHYDWD�UHVD�LQ�HPHUJHQ]D��GL�WLSR�QRQ�SHUPDQHQWH��6(��R�SHUPDQHQWH��6$���LGRQHR�SHU
���� LQVWDOOD]LRQL� LQ�XIILFL��9HUVLRQH�WUDGL]LRQDOH�R�HTXLSDJJLDWR�GL�VLVWHPD�GL�DXWRGLDJQRVL� LQFRUSRUDWR��SURJUDPPDELOH�SHU�HIIHWWXDUH� WHVW

SHULRGLFL� GL� IXQ]LRQDPHQWR� �0HQVLOH�� H� GL� DXWRQRPLD� �VHPHVWUDOH��� &DUDWWHULVWLFKH� WHFQLFKH� H� FRVWUXWWLYH� &RUSR� LQ� SROLFDUERQDWR�
VFKHUPR� LQ� SROLFDUERQDWR� WUDVSDUHQWH�� ,QVWDOOD]LRQH�VX� VXSHUILFL� QRUPDOPHQWH� LQILDPPDELOL� �)��D� SDUHWH��D� VRIILWWR�R�DG� LQFDVVR�FRQ
DSSRVLWD� VFDWROD� H� FRUQLFH� LQ� GRWD]LRQH� *UDGR� GL� SURWH]LRQH�� ,3��� 5HVLVWHQ]D� DJOL� XUWL�� ,.��� ,VRODPHQWR� HOHWWULFR� �FODVVH��� ,,
$OLPHQWDWRUH� LQWHJUDWR�� GL� WLSR� HOHWWURQLFR� FRPSRVWR� GL� VH]LRQH� FDULFDEDWWHULD�� JHQHUDWRUH� GL� FRUUHQWH� FRVWDQWH� H� XQLWj� GL� FRQWUROOR�
&RQIRUPH�DL�UHTXLVLWL�GHOOD�(1����������H�������������%DWWHULD�/L)H����9��$K�0RGXOL�/('�LQWHJUDWL�FRQ�WHPSHUDWXUD�FRORUH�����.�
'XUDWD�XWLOH��/���%�����������K��6LFXUH]]D�IRWRELRORJLFD�FRQIRUPH�DO�JUXSSR�GL�ULVFKLR�HVHQWH�5*���$OLPHQWD]LRQH������9����+]�1HO

FDVR�GL�LQVWDOOD]LRQL�GL�WLSR�LQFDVVDWR��O�DSSDUHFFKLR�GRYUj�HVVHUH�DVVLFXUDWR�DOOD�VWUXWWXUD�GHO�FRQWURVRIILWWR�FRQ�LGRQHH�VWDIIH�GL�ILVVDJJLR�GRYUj�LQROWUH�HVVHUH�SUHYLVWR�XQ�GLVSRVLWLYR�GL�DQFRUDJJLR�GL�VLFXUH]]D�DQWLVLVPLFR�UHDOL]]DWR�PHGLDQWH�IXQH�GL�DFFLDLR�ILVVDWD�D�VRIILWWR

FRQ�DQFRUDQWH�FHUWLILFDWR�GL�WLSR�DQWLVLVPLFR��1HO�SUH]]R�V�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�H�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD�O
DOODFFLDPHQWR�H�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH����:�6$�6(�DXWRQRPLD�������RUH�����OP����K�
HXUR��RWWDQWD���� FDG �����

1U����� $33$5(&&+,2�/('�$�3/$)21(�$�/8&(�',))86$�&21�6&+(502�0,&5235,60$7,==$72�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL
(����������� DSSDUHFFKLR�LOOXPLQDQWH�D�SODIRQH�SHU�LQWHUQR�FRQ�OH�FDUDWWHULVWLFKH�GL�VHJXLWR�LQGLFDWH��&RUSR�LQ�DFFLDLR�SUHYHUQLFLDWR�GL�FRORUH�ELDQFR
�� �VFKHUPR� LQ� PHWDFULODWR� WUDVSDUHQWH� PLFURSULVPDWL]]DWR�� WHVWDWH� GL� FKLXVXUD� OXPLQRVH� LQ� 300$� RSDOH�� *UDGR� GL� SURWH]LRQH� ,3���

5HVLVWHQ]D�PHFFDQLFD�DJOL�XUWL�,.����5HVLVWHQ]D�DO�ILOR�LQFDQGHVFHQWH�����&��&DEODJJLR�HOHWWURQLFR�����9������+]��IDWWRUH�GL�SRWHQ]D
!������FRUUHQWH�FRVWDQWH�LQ�XVFLWD��6(/9��FODVVH�,��&RQIRUPLWj�DOOD�(1����������0RGXOL�/('�OLQHDUL��WHPSHUDWXUD�GL�FRORUH������.�
UHVD�FURPDWLFD�5D�!�������7ROOHUDQ]D�GHO�FRORUH��0DF$GDP������8*5������(1�����������(IILFLHQ]D�OXPLQRVD�GL�DOPHQR�����OP�:
SHU�5D!���H�GL�DOPHQR����OP�:�SHU�5D!����'XUDWD�XWLOH��/���%�����������K���WT����&��'XUDWD�XWLOH��/���%�����������K���WT����&�
'XUDWD�XWLOH��/���%�����������K���WT����&��'XUDWD�XWLOH��/���%������������K���WT����&��6LFXUH]]D�IRWRELRORJLFD�FRQIRUPH�DO�JUXSSR
GL�ULVFKLR�HVHQWH�5*���ULVSRQGHQWH�FRPXQTXH�DOOH�QRUPDWLYH�WHFQLFKH�DSSOLFDELOL�DO�PRPHQWR�GHOO
LQVWDOOD]LRQH��&RPSOHWR�GL�DFFHVVRUL
GL� PRQWDJJLR�� 5LVSRQGHQWH� DL� UHTXLVLWL� &$0� �&ULWHUL� $PELHQWDOL� 0LQLPL�� QHOOH� YHUVLRQL� FRQ� 5D!��� H� DOOH� QRUPDWLYH� WHFQLFKH
DSSOLFDELOL�DO�PRPHQWR�GHOO
LQVWDOOD]LRQH��1HO�SUH]]R�V
LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�H�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD�
O
DOODFFLDPHQWR� H� RJQL� DOWUR� RQHUH� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� $SSDUHFFKLR� GL� GLPHQVLRQL� LQGLFDWLYH� ����[���PP� �
/('��:�������OP���5D!�����'$/,
HXUR��GXHFHQWRWUHQWDVHL���� FDG ������

1U����� $33$5(&&+,2�/('�$�3/$)21(�$�/8&(�',))86$�&21�6&+(502�0,&5235,60$7,==$72�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL
(����������� DSSDUHFFKLR�LOOXPLQDQWH�D�SODIRQH�SHU�LQWHUQR�FRQ�OH�FDUDWWHULVWLFKH�GL�VHJXLWR�LQGLFDWH��&RUSR�LQ�DFFLDLR�SUHYHUQLFLDWR�GL�FRORUH�ELDQFR
�� �VFKHUPR� LQ� PHWDFULODWR� WUDVSDUHQWH� PLFURSULVPDWL]]DWR�� WHVWDWH� GL� FKLXVXUD� OXPLQRVH� LQ� 300$� RSDOH�� *UDGR� GL� SURWH]LRQH� ,3���

5HVLVWHQ]D�PHFFDQLFD�DJOL�XUWL�,.����5HVLVWHQ]D�DO�ILOR�LQFDQGHVFHQWH�����&��&DEODJJLR�HOHWWURQLFR�����9������+]��IDWWRUH�GL�SRWHQ]D
!������FRUUHQWH�FRVWDQWH�LQ�XVFLWD��6(/9��FODVVH�,��&RQIRUPLWj�DOOD�(1����������0RGXOL�/('�OLQHDUL��WHPSHUDWXUD�GL�FRORUH������.�
UHVD�FURPDWLFD�5D�!�������7ROOHUDQ]D�GHO�FRORUH��0DF$GDP������8*5������(1�����������(IILFLHQ]D�OXPLQRVD�GL�DOPHQR�����OP�:
SHU�5D!���H�GL�DOPHQR����OP�:�SHU�5D!����'XUDWD�XWLOH��/���%�����������K���WT����&��'XUDWD�XWLOH��/���%�����������K���WT����&�
'XUDWD�XWLOH��/���%�����������K���WT����&��'XUDWD�XWLOH��/���%������������K���WT����&��6LFXUH]]D�IRWRELRORJLFD�FRQIRUPH�DO�JUXSSR
GL�ULVFKLR�HVHQWH�5*���ULVSRQGHQWH�FRPXQTXH�DOOH�QRUPDWLYH�WHFQLFKH�DSSOLFDELOL�DO�PRPHQWR�GHOO
LQVWDOOD]LRQH��&RPSOHWR�GL�DFFHVVRUL
GL� PRQWDJJLR�� 5LVSRQGHQWH� DL� UHTXLVLWL� &$0� �&ULWHUL� $PELHQWDOL� 0LQLPL�� QHOOH� YHUVLRQL� FRQ� 5D!��� H� DOOH� QRUPDWLYH� WHFQLFKH
DSSOLFDELOL�DO�PRPHQWR�GHOO
LQVWDOOD]LRQH��1HO�SUH]]R�V
LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�H�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD�
O
DOODFFLDPHQWR�H�RJQL�DOWUR�RQHUH�SHU�GDUH�LO� ODYRUR�ILQLWR�D�UHJROD�G
DUWH��6RVSHQVLRQH�UHJRODELOH�FRQ�FDYHWWL�LQ�DFFLDLR�'������PP�H
OXQJKH]]D��P
HXUR��WUHGLFL���� FDG �����

1U����� 0(66$�,1�6(59,=,2�2QHUL�GL�PHVVD� LQ�VHUYL]LR� LPSLDQWR�FRQ� LQWHUYHQWR�GLUHWWR�GHL� WHFQLFL�GHO�FHQWUR�GL�DVVLVWHQ]D�DXWRUL]]DWR�GL
(����������� ]RQD��SHU�DWWLYD]LRQH��SURJUDPPD]LRQH�H�FROODXGR� LPSLDQWR��1HO�SUH]]R�GHOOH� VLQJROH� ODYRUD]LRQL� VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR
�� RJQL�RQHUH�HG�DFFHVVRULR�QHFHVVDULR� SHU�GDUH� LO� ODYRUR� ILQLWR� D� UHJROD�G
DUWH��$WWLYD]LRQH� VLVWHPD� GL�FRQWUROOR� FHQWUDOL]]DWR��RQHUH�GD

DSSOLFDUH�SHU�VLQJROD�FHQWUDOH�GL�TXDOVLDVL�WLSRORJLD
HXUR��FHQWRFLQTXDQWDXQR���� FDG ������

1U����� 5,9(/$725(�',�029,0(172�3(5�,17(512�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�ULYHODWRUH�GL�PRYLPHQWR�D�VRIILWWR���FRQWURVRIILWWR�SHU
(�����������

LQWHUQL�LGRQHR�SHU�O�LPSLHJR�LQ�WRLOHWWH��GHSRVLWL��VFDOH��HFF��&DUDWWHULVWLFKH�WHFQLFKH�H�FRVWUXWWLYH�$OLPHQWD]LRQH�����������9�$&���������+]�� &ODVVH�,,�3RWHQ]D�DVVRUELWD�����:�$UHD�ULOHYDPHQWR�YHUWLFDOH������5DJJLR�G�D]LRQH�PDVVLPR������P�WUDVYHUVDOH������P�IURQWDOH�����
P�SRVL]LRQH�ILVVD�$UHD�GL�ULOHYDPHQWR�WDQJHQ]LDOH����PT�FRQ�DOWH]]D�GL�ILVVDJJLR�GL�����P��$OWH]]D�LQVWDOOD]LRQH�GD��P�D��P�*UDGR�GL
SURWH]LRQH�,3�����,3���7HPSHUDWXUD�IXQ]LRQDPHQWR�GD������&�D������&�,QYROXFUR�LQ�PDWHULDOH�SODVWLFR�UHVLVWHQWH�DL�UDJJL�89�&DQDOH��
�FRPDQGR�GL�OXFH��&DULFR�GL�FRQWDWWR�������:��FRV��� ����������9$��FRV��� �����5LWDUGR�VSHJQLPHQWR�����V������PLQ��,PSXOVR�6RJOLD

DFFHQVLRQH������������/X[�5LVSRQGHQWH�DOOH�QRUPDWLYH�WHFQLFKH�DSSOLFDELOL�DO�PRPHQWR�GHOO�LQVWDOOD]LRQH��1HO�SUH]]R�V�LQWHQGH�FRPSUHVR�HFRPSHQVDWR�RJQL�RQHUH�H�DFFHVVRULR�QHFHVVDULR�SHU� OD�SRVD��O
DOODFFLDPHQWR��OD�SURJUDPPD]LRQH�H�RJQL�DOWUR�RQHUH�SHU�GDUH� LO� ODYRUR
ILQLWR�D�UHJROD�G
DUWH��5LYHODWRUH�GL�PRYLPHQWR���FDQDOH�FRQ�FRSHUWXUD�G���P
HXUR��RWWDQWDWUH���� FDG �����

1U����� 5,9(/$725(�',� 35(6(1=$�3(5� ,17(512�)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� ULYHODWRUH� GL� SUHVHQ]D� D� VRIILWWR� �� FRQWURVRIILWWR� SHU
(�����������

LQWHUQL�LGRQHR�SHU�O�LPSLHJR�LQ�XIILFL��VDOH�ULXQLRQL��VFXROH��RVSHGDOL��HFF��3URYYLVWR�GL�UHJROD]LRQH�LQ�IXQ]LRQH�GHOOD�OXFH�GLXUQD��LQWHUIDFFLD�� '$/,���'6,�SHU�FRPDQGR�GLJLWDOH�GL�(9*�GLPPHUDELOH��SURJUDPPD]LRQH�PHGLDQWH�VZLWFK�R� WHOHFRPDQGR��IXQ]LRQH�GL�RULHQWDPHQWR
GHOOD� OXFH�� (VWHQVLRQH� DUHD� GL� ULOHYDPHQWR� WUDPLWH� YHUVLRQL� GLVSRVLWLYR� VODYH�� DWWLYD]LRQH� H� GLPPHUDJJLR� PDQXDOH� WUDPLWH� SXOVDQWH
ORFDOH� &DUDWWHULVWLFKH� WHFQLFKH� H� FRVWUXWWLYH� $OLPHQWD]LRQH� ���� �� ���� 9� $&� ��� �� ��� +]� &ODVVH� ,,� 3RWHQ]D� DVVRUELWD� �� ��:�$UHD
ULOHYDPHQWR�YHUWLFDOH������$OWH]]D�LQVWDOOD]LRQH�GD��P�D��P�*UDGR�GL�SURWH]LRQH�,3���7HPSHUDWXUD�IXQ]LRQDPHQWR�GD������&�D����
�&�,QYROXFUR� LQ�PDWHULDOH� SODVWLFR� UHVLVWHQWH�DL� UDJJL�89�&DQDOH� �� �FRPDQGR�GL� OXFH��&DQDOH��� �FRPDQGR�GL� OXFH� ��+9$&��8VFLWD
'$/,�ILQR�D����DOLPHQWDWRUL�HOHWWURQLFL�'$/,���'6,�5LWDUGR�VSHJQLPHQWR���PLQ������PLQ�/XFH�RULHQWDPHQWR�������������2))�����PLQ��

���PLQ�����9DORUH�FUHSXVFRODUH�����������/X[�&DULFR�GL�FRQWDWWR�������:��FRV��� ����������9$��FRV��� ����������:�/('�5LVSRQGHQWH�DOOH
QRUPDWLYH�WHFQLFKH�DSSOLFDELOL�DO�PRPHQWR�GHOO�LQVWDOOD]LRQH��1HO�SUH]]R�V�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�H�DFFHVVRULR
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QHFHVVDULR�SHU� OD�SRVD�� O
DOODFFLDPHQWR�� OD� SURJUDPPD]LRQH�H� RJQL�DOWUR� RQHUH�SHU�GDUH� LO� ODYRUR� ILQLWR�D� UHJROD� G
DUWH��5LYHODWRUH� GL
SUHVHQ]D�'$/,���FDQDOH�FRQ�FRSHUWXUD�G���P
HXUR��FHQWRVHWWDQWDVHWWH���� FDG ������

1U����� 5,9(/$725(�',� 35(6(1=$�3(5� ,17(512�)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� ULYHODWRUH� GL� SUHVHQ]D� D� VRIILWWR� �� FRQWURVRIILWWR� SHU
(�����������

LQWHUQL�LGRQHR�SHU�O�LPSLHJR�LQ�XIILFL��VDOH�ULXQLRQL��VFXROH��RVSHGDOL��HFF��3URYYLVWR�GL�UHJROD]LRQH�LQ�IXQ]LRQH�GHOOD�OXFH�GLXUQD��LQWHUIDFFLD�� '$/,���'6,�SHU�FRPDQGR�GLJLWDOH�GL�(9*�GLPPHUDELOH��SURJUDPPD]LRQH�PHGLDQWH�VZLWFK�R� WHOHFRPDQGR��IXQ]LRQH�GL�RULHQWDPHQWR
GHOOD� OXFH�� (VWHQVLRQH� DUHD� GL� ULOHYDPHQWR� WUDPLWH� YHUVLRQL� GLVSRVLWLYR� VODYH�� DWWLYD]LRQH� H� GLPPHUDJJLR� PDQXDOH� WUDPLWH� SXOVDQWH
ORFDOH� &DUDWWHULVWLFKH� WHFQLFKH� H� FRVWUXWWLYH� $OLPHQWD]LRQH� ���� �� ���� 9� $&� ��� �� ��� +]� &ODVVH� ,,� 3RWHQ]D� DVVRUELWD� �� ��:�$UHD
ULOHYDPHQWR�YHUWLFDOH������$OWH]]D�LQVWDOOD]LRQH�GD��P�D��P�*UDGR�GL�SURWH]LRQH�,3���7HPSHUDWXUD�IXQ]LRQDPHQWR�GD������&�D����
�&�,QYROXFUR� LQ�PDWHULDOH� SODVWLFR� UHVLVWHQWH�DL� UDJJL�89�&DQDOH� �� �FRPDQGR�GL� OXFH��&DQDOH��� �FRPDQGR�GL� OXFH� ��+9$&��8VFLWD
'$/,�ILQR�D����DOLPHQWDWRUL�HOHWWURQLFL�'$/,���'6,�5LWDUGR�VSHJQLPHQWR���PLQ������PLQ�/XFH�RULHQWDPHQWR�������������2))�����PLQ��

���PLQ�����9DORUH�FUHSXVFRODUH�����������/X[�&DULFR�GL�FRQWDWWR�������:��FRV��� ����������9$��FRV��� ����������:�/('�5LVSRQGHQWH�DOOH
QRUPDWLYH�WHFQLFKH�DSSOLFDELOL�DO�PRPHQWR�GHOO�LQVWDOOD]LRQH��1HO�SUH]]R�V�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�H�DFFHVVRULRQHFHVVDULR�SHU� OD�SRVD�� O
DOODFFLDPHQWR�� OD� SURJUDPPD]LRQH�H� RJQL�DOWUR� RQHUH�SHU�GDUH� LO� ODYRUR� ILQLWR�D� UHJROD� G
DUWH��5LYHODWRUH� GL
SUHVHQ]D�'$/,���FDQDOH�FRQ�FRSHUWXUD�G���P�R�FRUULGRLR
HXUR��GXHFHQWRFLQTXH���� FDG ������

1U����� 5,9(/$725(�',� 35(6(1=$�3(5� ,17(512�)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� ULYHODWRUH� GL� SUHVHQ]D� D� VRIILWWR� �� FRQWURVRIILWWR� SHU
(�����������

LQWHUQL�LGRQHR�SHU�O�LPSLHJR�LQ�XIILFL��VDOH�ULXQLRQL��VFXROH��RVSHGDOL��HFF��3URYYLVWR�GL�UHJROD]LRQH�LQ�IXQ]LRQH�GHOOD�OXFH�GLXUQD��LQWHUIDFFLD�� '$/,���'6,�SHU�FRPDQGR�GLJLWDOH�GL�(9*�GLPPHUDELOH��SURJUDPPD]LRQH�PHGLDQWH�VZLWFK�R� WHOHFRPDQGR��IXQ]LRQH�GL�RULHQWDPHQWR
GHOOD� OXFH�� (VWHQVLRQH� DUHD� GL� ULOHYDPHQWR� WUDPLWH� YHUVLRQL� GLVSRVLWLYR� VODYH�� DWWLYD]LRQH� H� GLPPHUDJJLR� PDQXDOH� WUDPLWH� SXOVDQWH
ORFDOH� &DUDWWHULVWLFKH� WHFQLFKH� H� FRVWUXWWLYH� $OLPHQWD]LRQH� ���� �� ���� 9� $&� ��� �� ��� +]� &ODVVH� ,,� 3RWHQ]D� DVVRUELWD� �� ��:�$UHD
ULOHYDPHQWR�YHUWLFDOH������$OWH]]D�LQVWDOOD]LRQH�GD��P�D��P�*UDGR�GL�SURWH]LRQH�,3���7HPSHUDWXUD�IXQ]LRQDPHQWR�GD������&�D����
�&�,QYROXFUR� LQ�PDWHULDOH� SODVWLFR� UHVLVWHQWH�DL� UDJJL�89�&DQDOH� �� �FRPDQGR�GL� OXFH��&DQDOH��� �FRPDQGR�GL� OXFH� ��+9$&��8VFLWD
'$/,�ILQR�D����DOLPHQWDWRUL�HOHWWURQLFL�'$/,���'6,�5LWDUGR�VSHJQLPHQWR���PLQ������PLQ�/XFH�RULHQWDPHQWR�������������2))�����PLQ��

���PLQ�����9DORUH�FUHSXVFRODUH�����������/X[�&DULFR�GL�FRQWDWWR�������:��FRV��� ����������9$��FRV��� ����������:�/('�5LVSRQGHQWH�DOOH
QRUPDWLYH�WHFQLFKH�DSSOLFDELOL�DO�PRPHQWR�GHOO�LQVWDOOD]LRQH��1HO�SUH]]R�V�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�H�DFFHVVRULRQHFHVVDULR�SHU� OD�SRVD�� O
DOODFFLDPHQWR�� OD� SURJUDPPD]LRQH�H� RJQL�DOWUR� RQHUH�SHU�GDUH� LO� ODYRUR� ILQLWR�D� UHJROD� G
DUWH��5LYHODWRUH� GL
SUHVHQ]D�VODYH�FRQ�FRSHUWXUD�G���P
HXUR��FHQWRRWWR���� FDG ������

1U����� 5,9(/$725(�',� 35(6(1=$�3(5� ,17(512�)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� ULYHODWRUH� GL� SUHVHQ]D� D� VRIILWWR� �� FRQWURVRIILWWR� SHU
(�����������

LQWHUQL�LGRQHR�SHU�O�LPSLHJR�LQ�XIILFL��VDOH�ULXQLRQL��VFXROH��RVSHGDOL��HFF��3URYYLVWR�GL�UHJROD]LRQH�LQ�IXQ]LRQH�GHOOD�OXFH�GLXUQD��LQWHUIDFFLD�� '$/,���'6,�SHU�FRPDQGR�GLJLWDOH�GL�(9*�GLPPHUDELOH��SURJUDPPD]LRQH�PHGLDQWH�VZLWFK�R� WHOHFRPDQGR��IXQ]LRQH�GL�RULHQWDPHQWR
GHOOD� OXFH�� (VWHQVLRQH� DUHD� GL� ULOHYDPHQWR� WUDPLWH� YHUVLRQL� GLVSRVLWLYR� VODYH�� DWWLYD]LRQH� H� GLPPHUDJJLR� PDQXDOH� WUDPLWH� SXOVDQWH
ORFDOH� &DUDWWHULVWLFKH� WHFQLFKH� H� FRVWUXWWLYH� $OLPHQWD]LRQH� ���� �� ���� 9� $&� ��� �� ��� +]� &ODVVH� ,,� 3RWHQ]D� DVVRUELWD� �� ��:�$UHD
ULOHYDPHQWR�YHUWLFDOH������$OWH]]D�LQVWDOOD]LRQH�GD��P�D��P�*UDGR�GL�SURWH]LRQH�,3���7HPSHUDWXUD�IXQ]LRQDPHQWR�GD������&�D����
�&�,QYROXFUR� LQ�PDWHULDOH� SODVWLFR� UHVLVWHQWH�DL� UDJJL�89�&DQDOH� �� �FRPDQGR�GL� OXFH��&DQDOH��� �FRPDQGR�GL� OXFH� ��+9$&��8VFLWD
'$/,�ILQR�D����DOLPHQWDWRUL�HOHWWURQLFL�'$/,���'6,�5LWDUGR�VSHJQLPHQWR���PLQ������PLQ�/XFH�RULHQWDPHQWR�������������2))�����PLQ��

���PLQ�����9DORUH�FUHSXVFRODUH�����������/X[�&DULFR�GL�FRQWDWWR�������:��FRV��� ����������9$��FRV��� ����������:�/('�5LVSRQGHQWH�DOOH
QRUPDWLYH�WHFQLFKH�DSSOLFDELOL�DO�PRPHQWR�GHOO�LQVWDOOD]LRQH��1HO�SUH]]R�V�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�H�DFFHVVRULRQHFHVVDULR�SHU� OD�SRVD�� O
DOODFFLDPHQWR�� OD� SURJUDPPD]LRQH�H� RJQL�DOWUR� RQHUH�SHU�GDUH� LO� ODYRUR� ILQLWR�D� UHJROD� G
DUWH��5LYHODWRUH� GL
SUHVHQ]D�VODYH�FRQ�FRSHUWXUD�G���P�R�FRUULGRLR
HXUR��FHQWRWUHQWDTXDWWUR���� FDG ������

1U����� 5,9(/$725(�',� 35(6(1=$�3(5� ,17(512�)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� ULYHODWRUH� GL� SUHVHQ]D� D� VRIILWWR� �� FRQWURVRIILWWR� SHU
(�����������

LQWHUQL�LGRQHR�SHU�O�LPSLHJR�LQ�XIILFL��VDOH�ULXQLRQL��VFXROH��RVSHGDOL��HFF��3URYYLVWR�GL�UHJROD]LRQH�LQ�IXQ]LRQH�GHOOD�OXFH�GLXUQD��LQWHUIDFFLD�� '$/,���'6,�SHU�FRPDQGR�GLJLWDOH�GL�(9*�GLPPHUDELOH��SURJUDPPD]LRQH�PHGLDQWH�VZLWFK�R� WHOHFRPDQGR��IXQ]LRQH�GL�RULHQWDPHQWR
GHOOD� OXFH�� (VWHQVLRQH� DUHD� GL� ULOHYDPHQWR� WUDPLWH� YHUVLRQL� GLVSRVLWLYR� VODYH�� DWWLYD]LRQH� H� GLPPHUDJJLR� PDQXDOH� WUDPLWH� SXOVDQWH
ORFDOH� &DUDWWHULVWLFKH� WHFQLFKH� H� FRVWUXWWLYH� $OLPHQWD]LRQH� ���� �� ���� 9� $&� ��� �� ��� +]� &ODVVH� ,,� 3RWHQ]D� DVVRUELWD� �� ��:�$UHD
ULOHYDPHQWR�YHUWLFDOH������$OWH]]D�LQVWDOOD]LRQH�GD��P�D��P�*UDGR�GL�SURWH]LRQH�,3���7HPSHUDWXUD�IXQ]LRQDPHQWR�GD������&�D����
�&�,QYROXFUR� LQ�PDWHULDOH� SODVWLFR� UHVLVWHQWH�DL� UDJJL�89�&DQDOH� �� �FRPDQGR�GL� OXFH��&DQDOH��� �FRPDQGR�GL� OXFH� ��+9$&��8VFLWD
'$/,�ILQR�D����DOLPHQWDWRUL�HOHWWURQLFL�'$/,���'6,�5LWDUGR�VSHJQLPHQWR���PLQ������PLQ�/XFH�RULHQWDPHQWR�������������2))�����PLQ��

���PLQ�����9DORUH�FUHSXVFRODUH�����������/X[�&DULFR�GL�FRQWDWWR�������:��FRV��� ����������9$��FRV��� ����������:�/('�5LVSRQGHQWH�DOOH
QRUPDWLYH�WHFQLFKH�DSSOLFDELOL�DO�PRPHQWR�GHOO�LQVWDOOD]LRQH��1HO�SUH]]R�V�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�H�DFFHVVRULRQHFHVVDULR�SHU�OD�SRVD��O
DOODFFLDPHQWR��OD�SURJUDPPD]LRQH�H�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��$GDWWDWRUH�,5�SHU
6PDUWSKRQH�SHU�OD�SURJUDPPD]LRQH
HXUR��TXDUDQWDWUH���� FDG �����

1U����� 6&$5,&$725(�&20%,1$72�7,32����7,32����)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�VFDULFDWRUH�FRPELQDWR�VSLQWHURPHWULFR�SUHFDEODWR�7LSR
(����������� ����7LSR���FRPSRVWR�GD�HOHPHQWR�EDVH�H�PRGXOL�GL�SURWH]LRQH�LQQHVWDELOH��GRWDWR�GL�HOHYDWH�FRQWLQXLWj�GL�VHUYL]LR�SHU�OD�OLPLWD]LRQH�GL
�� FRUUHQWH�VXVVHJXHQWH� GL� UHWH��8QLWj� FRPSDWWD� SURQWD� DO�PRQWDJJLR� FRQ�PRUVHWWL� GRSSL� SHU� LO� FROOHJDPHQWR� SDVVDQWH� D�9� H� LQ� XVFLWD

SOXULIXQ]LRQDOL�SHU�LO�FROOHJDPHQWR�FRPELQDWR�WUDPLWH�FRQWDWWLHUD�D�SHWWLQH�H�R�FRQGXWWRUH�LQGLFD]LRQH�GL�IXQ]LRQDPHQWR�JXDVWR�YHUGH�
URVVR��1HO� SUH]]R�VL� LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU� OD�SRVD�� LO� FROOHJDPHQWR�HG�RJQL�DOWUR
RQHUH� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� 6FDULFDWRUH� FRPELQDWR� TXDGULSRODUH� SHU� UHWL� 71�6� FRQ� WHQVLRQL� QRPLQDOL� �������9
�FLUFXLWR������SURQWR�SHU�LO�FDEODJJLR�HG�RWWLPL]]DWR�QHOO
DSSOLFD]LRQH���7HQVLRQH�PDVVLPD�FRQWLQXDWLYD����9���&RUUHQWH�,PSXOVLYD�GL
IXOPLQH���������V����N$�
HXUR��VHWWHFHQWR���� FDG ������

1U����� &(175$/(� $1$/2*,&$���/223�)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FHQWUDOH� DQDORJLFD� GL� ULYHOD]LRQH� LQFHQGLR�� D�PLFURSURFHVVRUH� H
(����������� VYLOXSSDWD� LQ�FRQIRUPLWj�FRQ� OH�QRUPDWLYH�(1�����H����'RWDWD�GL��� OLQHH�� OD�FHQWUDOH� VXSSRUWHUj� ILQR� D���� ULYHODWRUL� H����PRGXOL�GL
�� LQJUHVVR�XVFLWD�SHU�OLQHD�SHU�XQ�WRWDOH�GL�����GLVSRVLWLYL�LQWHOOLJHQWL��/D�JHVWLRQH�LQWHOOLJHQWH�GL�WLSR�DQDORJLFR�SHUPHWWHUj�XQD�FRVWDQWH

VXSHUYLVLRQH�GHOO
LPSLDQWR� UHODWLYDPHQWH�DOOD�PDQXWHQ]LRQH��DJOL�HYHQWXDOL�DOODUPL� LQWHPSHVWLYL��DL� WHVW�DXWRPDWLFL�YHUVR� LO�FDPSR��DO
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FRQWUROOR� GHOOD� VHQVLELOLWj� GHL� ULYHODWRUL� HG� DOOD� ORUR� QHFHVVLWj� GL� SXOL]LD�� HFF�� 7XWWH� TXHVWH� RSHUD]LRQL� SRWUDQQR� HVVHUH� HIIHWWXDWH
GLUHWWDPHQWH�VXOO
LQVWDOOD]LRQH�H�TXLQGL�LQ�PRGR�HVWUHPDPHQWH�IOHVVLELOH��/D�FHQWUDOH�GRYUj�LQROWUH�SHUPHWWHUH�OD�JHVWLRQH�VHSDUDWD�GHOOD
ULYHOD]LRQH�JDV�FRQ�VHJQDOD]LRQL� VX� WUH� OLYHOOL�JUD]LH�DG�DSSRVLWR�PRGXOR�GL� LQWHUIDFFLD�� WDOH�YLVXDOL]]D]LRQH�GRYUj�DYYHQLUH� VX�GL�XQ
GLVSOD\�UHPRWR�GHGLFDWR�DL�VROL�DOODUPL�JDV�H�R�WHFQLFL��7XWWH�TXHVWH�RSHUD]LRQL�SRWUDQQR�HVVHUH�FRQILJXUDWH��GLUHWWDPHQWH�GDOOD�WDVWLHUD
GHOOD�FHQWUDOH�R�GD�SF�WUDPLWH�O
XVFLWD�VHULDOH�56�����FKH�QRQ�GRYUj�DYHUH�FKLDYH�GL�SURWH]LRQH�KDUGZDUH��&DUDWWHULVWLFKH�WHFQLFKH���'XH
OLQHH�FRQ�SRVVLELOLWj�GL�FROOHJDUH�VLQR�D�����GLVSRVLWLYL� LQWHOOLJHQWL� �����ULYHODWRUL�H�����PRGXOL�G
LQJUHVVR�XVFLWD�� VX�GXH� ILOL�SHU�XQD
OXQJKH]]D�PDVVLPD�GL�������PHWUL��OH�OLQHH�SRWUDQQR�HVVHUH�FROOHJDWH�D�VWHOOD�R�DG�DQHOOR�FKLXVR����XVFLWD�VHULDOH�56����SHU�GRZQORDG�H
XSORDG�GHOOH�SURJUDPPD]LRQL����XVFLWD�VHULDOH�56����SHU�FROOHJDUH�VLQR�D����SDQQHOOL�UHPRWL�JHQHUDOL�R�ORFDOL�LQFHQGLR�R�WHFQRORJLFL�
FRQ�VFKHGH�RS]LRQDOL�q�SRVVLELOH�XQD�FRQQHVVLRQH�HWKHUQHW��7&3�,3��HG�XQD�86%�SHU�SF�R�VWDPSDQWH��RSSXUH�XQ
XVFLWD�56��������SHU
FRQQHVVLRQH�D�127,�),5(�1(7�FRQ�SURWRFROOR�&(,�$%,���GLVSOD\�OFG�JUDILFR�FRQ���ULJKH�SHU����FRORQQH������[����SXQWL���VRIWZDUH
VWDQGDUG�LQ���OLQJXH��LWDOLDQR�H�LQJOHVH��VHOH]LRQDELOL�GDOO
XWHQWH��DOWUH�OLQJXH�GLVSRQLELOL�VX�HSURP����OLQJXH�SHU�FKLS�����OLYHOOL�G
DFFHVVR
FRPH� ULFKLHVWR� GDOOD� QRUPDWLYD� (1������ �� OLYHOOL� � GL� 3DVVZRUG� �2SHUDWRUH��0DQXWHQ]LRQH��&RQILJXUD]LRQH��� VFULWWH� SURJUDPPDELOL�
GHVFUL]LRQH� SXQWR� H� ]RQD� D� ��� FDUDWWHUL�� ���� ]RQH� ILVLFKH� H� ���� JUXSSL� ORJLFL� GLUHWWL� HG� LQYHUVL�� HTXD]LRQL� GL� FRQWUROOR� �&%(�� SHU
DWWLYD]LRQL�FRQ�RSHUDWRUL�ORJLFL��$1'�25�'(/�HFF����DUFKLYLR�VWRULFR�GL�����HYHQWL�LQ�PHPRULD�QRQ�YRODWLOH��RURORJLR�LQ�WHPSR�UHDOH��
DXWRSURJUDPPD]LRQH�GHOOH�OLQHH�FRQ� ULFRQRVFLPHQWR�DXWRPDWLFR�GHO�WLSR�GHL�GLVSRVLWLYL�FROOHJDWL��ULFRQRVFLPHQWR�DXWRPDWLFR�GL�SXQWL
FRQ� OR� VWHVVR� LQGLUL]]R� �� DOJRULWPL� GL� GHFLVLRQH� SHU� L� FULWHUL� GL� DOODUPH� H� JXDVWR� �� FDPELR� DXWRPDWLFR� VHQVLELOLWj� *LRUQR�1RWWH� �
VHJQDOD]LRQH� GL� QHFHVVLWj� GL� SXOL]LD� GHL� ULYHODWRUL�� VHJQDOD]LRQH� GL� VFDUVD� VHQVLELOLWj� VHQVRUL�� VRJOLD� GL� $OODUPH� SHU� L� VHQVRUL
SURJUDPPDELOH� FRQ� ��R� �� VHOH]LRQL� LQ� IXQ]LRQH� GHO� WLSR� GL� ULYHODWRUH�� SURJUDPPD]LRQH� GL� IXQ]LRQL� VRIWZDUH� SUHGHILQLWH� SHU�GLYHUVL
GLVSRVLWLYL�LQ�FDPSR��IXQ]LRQL�GL�WHVW�DXWRPDWLFR�GHOO
LPSLDQWR�H�ZDON�WHVW�PDQXDOH��JHVWLRQH�ULYHODWRUL�JDV�HVSORVLYL�H�WRVVLFL��WUDPLWH
LQWHUIDFFLD��FRQ��GLVWLQ]LRQH�WUD�SUHDOODUPH�����HG�DOODUPH�H�VHJQDOD]LRQH�VX�GLVSOD\�UHPRWR�GHGLFDWR��WDVWLHUD�FRQ�WDVWL�PXOWLIXQ]LRQH�
FRPDQGR� GL� HYDFXD]LRQH�� FRPDQGR� G
D]]HUDPHQWR� ULWDUGL� �� WDVWL� SHU� VHOH]LRQH� GHL� PHQ�� RSHUDWRUH�� � WDVWLHUD� PXOWLIXQ]LRQH� � SHU� OD
SURJUDPPD]LRQH�FRPSOHWD� LQ�FDPSR�GHOOD�FHQWUDOH��FRPSUHQVLYR�GHO� WHVWR�XWHQWH��SURJUDPPD�RS]LRQDOH�GL�83/2$'�'2:1/2$'
VX�3&�SHU�OD�SURJUDPPD]LRQH�GHOOD�FHQWUDOH��6SHFLILFKH�WHFQLFKH��1XPHUR�GL�OLQHH����1XPHUR�GL�]RQH��������]RQH�VRIWZDUH��1XPHUR�GL
JUXSSL�������JUXSSL�GHL�TXDOL�����DG�DWWLYD]LRQH�LQGLUHWWD�1XPHUR�PD[��SXQWL��������ULYHODWRUL�H�����PRGXOL�H���XVFLWD�VLUHQD�,QJUHVVR
UHWH�������9FD�����������+]�7HQVLRQH�QRPLQDOH�GHO�VLVWHPD�GD����D����9FF�$OLPHQWDWRUH�������$�����9FF�&RUUHQWH�GL�ULFDULFD�����$
SHU�DFFXPXODWRUL�GD���$K�8VFLWH�FRQWUROODWH�SHU�VLUHQH����XVFLWD���9FF���$�8VFLWH�XWHQ]H�HVWHUQH����QRQ�UHVHWWDELOH���9FF����$�����
UHVHWWDELOH� ��9FF� ���$� 8VFLWD� UHOq� GL� DOODUPH� � FRQWDWWR� GL� VFDPELR� ��9FF� �$� 8VFLWD� UHOq� GL� JXDVWR� � FRQWDWWR� GL� VFDPELR� ��9FF
�$8VFLWH�VHULDOL�� ���[�56����VWDQGDUG�� ����[�56����VWDQGDUG�1HO�SUH]]R�GHL� VLQJROL�FRPSRQHQWL� VL� LQWHQGH�FRPSUHVR�H�FRPSHQVDWR
RJQL�RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD��O
DOODFFLDPHQWR��OD� WDUDWXUD��LO�FROODXGR�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO� ODYRUR�ILQLWR�D
UHJROD�G
DUWH��&HQWUDOH�GL�ULYHOD]LRQH�LQFHQGLR�DQDORJLFD���ORRS
HXUR��GXHPLODVHWWHFHQWRVHWWDQWDTXDWWUR���� FDG ��������

1U����� 02'8/,� 0,1,$785,==$7,� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� PRGXOR� PLQLDWXUL]]DWR� GL� LQWHUIDFFLD� GL� WLSR� DQDORJLFR� SHU� VLVWHPL� GL
(����������� ULYHOD]LRQH�LQFHQGLR��GL�ULGRWWLVVLPH�GLPHQVLRQL��DGDWWR�SHU�HVVHUH�DOORJJLDWR�QHOOH�VFDWROH�GD�LQFDVVR�WLSR�����&DUDWWHULVWLFKH�JHQHUDOL�
�� ,O� PRGXOR� q� GRWDWR� GL� GXH� OHG� FKH� ODPSHJJHUDQQR� LQ� FRQGL]LRQH� QRUPDOH�� LQGLFDQGRQH� LO� FRUUHWWR� IXQ]LRQDPHQWR� H� OD� UHJRODUH

FRPXQLFD]LRQH� FRQ� OD� FHQWUDOH�� ,O� PRGXOR� G
LQJUHVVR� SHUPHWWH� GL� UDFFRJOLHUH� OH� VHJQDOD]LRQL� SURYHQLHQWL� GD� VLVWHPL� GLYHUVL� H� GL
ULSRUWDUOH�LQ�XQ�ORRS�GL�ULYHOD]LRQH�LQFHQGLR�DG�LQGLUL]]R��,O�PRGXOR�GL�XVFLWD�SHUPHWWH�GL�FRPDQGDUH�GHOOH�DWWLYD]LRQL�HVWHUQH�D�VHJXLWR
GL�XQD� FHUWD� VHJQDOD]LRQH�SURYHQLHQWH�GDO� VLVWHPD� LQ� IXQ]LRQH�GHOOD� SURJUDPPD]LRQH�GHOOD� FHQWUDOH�� ,O�PRGXOR� GL� LVRODPHQWR� JXDVWL
YLHQH� XWLOL]]DWR� SHU� SURWHJJHUH� O
LPSLDQWR� GD� FRUWR� FLUFXLWL� VXOOH� OLQHH� LVRODQGR� OD� SDUWH� GHO� FLUFXLWR� LQWHUHVVDWD�� 6SHFLILFKH� WHFQLFKH
FRPXQL�D� WXWWL� L�PRGXOL��7HQVLRQH� GL� IXQ]LRQDPHQWR� � � � � � ������9FF�7HPSHUDWXUD�GL� IXQ]LRQDPHQWR� � � � GD����&� D��� ��� �&� �8PLGLWj
UHODWLYD��VHQ]D�FRQGHQVD����������������������6SHFLILFKH�WHFQLFKH�GHO�PRGXOR�LQGLUL]]DWR�GL�LQJUHVVR���&RUUHQWH�D�ULSRVR������������������
PLFUR$� �6SHFLILFKH� WHFQLFKH� GHO�PRGXOR� LQGLUL]]DWR� GL� XVFLWD��&RUUHQWH� D� ULSRVR� � � � � � � � � � � � � � � ����PLFUR$�&RQWDWWR� � � � ��$� ��9FF
6SHFLILFKH�WHFQLFKH�GHO�PRGXOR�LQGLUL]]DWR�DG�XQ�LQJUHVVR�HG�XQ
XVFLWD��&RUUHQWH�D�ULSRVR�������������������PLFUR$��6SHFLILFKH�WHFQLFKH�GHO
PRGXOR�LQGLUL]]DWR�GL�LVRODPHQWR���&RUUHQWH�PDVVLPD�VXO�UDPR����� �������� ����P$�7HPSR�LQWHUYHQWR�VX�FRUWR������PLFUR6�6SHFLILFKH
WHFQLFKH�GHO�PRGXOR�LQGLUL]]DWR�D�GXH�LQJUHVVL�H�GXH�XVFLWH��7HQVLRQH�GL�IXQ]LRQDPHQWR������������9FF�&RUUHQWH�D�ULSRVR������������������
PLFUR$� � 1HO� SUH]]R� GHL� VLQJROL� FRPSRQHQWL� VL� LQWHQGH� FRPSUHVR� H� FRPSHQVDWR� RJQL� RQHUH� HG� DFFHVVRULR� QHFHVVDULR� SHU� OD� SRVD�
O
DOODFFLDPHQWR��OD�WDUDWXUD��LO�FROODXGR�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��0RGXOR�LQGLUL]]DWR�Q���LQJUHVVR�H�Q��
XVFLWD
HXUR��FHQWRQRYH���� FDG ������

1U����� 38/6$17(� $1$/2*,&2� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� SXOVDQWH� DQDORJLFR� GL� DOODUPH� PDQXDOH� D� URWWXUD� YHWUR�� GRWDWR� GL� OHG� GL
(����������� VHJQDOD]LRQH� GL� DYYHQXWR� D]LRQDPHQWR� DGDWWR� DO�PRQWDJJLR� D� JLRUQR� LQ� DPELHQWL� FKLXVL�� &DUDWWHULVWLFKH� JHQHUDOL�� ,O� SXOVDQWH� GRYUj
�� HVVHUH� FHUWLILFDWR� VHFRQGR� OD� QRUPD� (1������� H� GRYUj� HVVHUH� FRPSOHWR� GL�� 5RWDUH� VZLWFK� SHU� LQGLUL]]DPHQWR�� 'RSSLR� LVRODWRUH

HVFOXGLELOH��'RSSLR�/HG�ELFRORUH�SHU�PRQLWRUDUH�L�GLYHUVL�VWDWL�GHO�SXOVDQWH��&KLDYH�SHU�HIIHWWXDUH�LO�WHVW�XQD�YROWD�LQVWDOODWR�LO�SXOVDQWH�
6SHFLILFKH�WHFQLFKH��7HQVLRQH�GL�IXQ]LRQDPHQWR��������9FF�&RUUHQWH�D�ULSRVR�������PLFUR$�&RUUHQWH�GL�DOODUPH�����P$�FRQ�OHG�DWWLYR
7HPSHUDWXUD�GL�IXQ]LRQDPHQWR����GD����&�D�������&�*UDGR�GL�SURWH]LRQH���,3���1HO�SUH]]R�GHL�VLQJROL�FRPSRQHQWL�VL�LQWHQGH�FRPSUHVR
H�FRPSHQVDWR�RJQL�RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD�� O
DOODFFLDPHQWR�� OD� WDUDWXUD��LO� FROODXGR�HG�RJQL�DOWUR�RQHUH�SHU�GDUH� LO
ODYRUR�ILQLWR�D�UHJROD�G
DUWH��3XOVDQWH�DQDORJLFR�LQGLUL]]DELOH
HXUR��FHQWRTXLQGLFL���� FDG ������

1U����� 5,9(/$725(�',� )802�277,&2� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� ULYHODWRUH� RWWLFR� GL� IXPR� DQDORJLFR� LGHQWLILFDWR� D� EDVVR� SURILOR�
(����������� FRVWUXLWR�LQ�FRQIRUPLWj�FRQ�OH�QRUPDWLYH�(1����$SSOLFD]LRQL��,O�ULYHODWRUH�GL�IXPR�RWWLFR�DQDORJLFR�LGHQWLILFDWR�UHDJLVFH�D�WXWWL�L�IXPL
�� YLVLELOL�� (
� SDUWLFRODUPHQWH� DGDWWR� SHU� ULOHYDUH� IXRFKL� FRYDQWL� H� IXRFKL� D� OHQWR� VYLOXSSR�� 4XHVWL� WLSL� GL� IXRFKL� VL� PDQLIHVWDQR

QRUPDOPHQWH�QHOOD�IDVH�SUHFHGHQWH�DOOCLQFHQGLR�FRQ�VYLOXSSR�GL�ILDPPD��LQ�TXHVWD�IDVH�TXLQGL�LO�IXPR�SURGRWWR�GDO�IRFRODLR�q�FKLDUR�HG
HVWUHPDPHQWH�ULIOHWWHQWH��,O�ULYHODWRUH�RWWLFR�GL� IXPR�LQWHUYLHQH� WHPSHVWLYDPHQWH�D�VHJQDODUH� LO�SULQFLSLR�GL�LQFHQGLR�SULPD�FKH�VLDQR
SURGRWWL�GDQQL�LQJHQWL��,O�ULYHODWRUH�q�FRPSDWWR��PRGHUQR��H�VL�LQWHJUD�IDFLOPHQWH�LQ�TXDOXQTXH�WLSR�GL�ORFDOH��&DUDWWHULVWLFKH�JHQHUDOL��,O
ULYHODWRUH�GL�IXPR�RWWLFR�DQDORJLFR�LGHQWLILFDWR�q�LQ�JUDGR�GL�RSHUDUH�XQD�GLVFULPLQD]LRQH�WUD�IXRFKL� UHDOL�HG�DOODUPL�LQWHPSHVWLYL�FKH
SRVVRQR� HVVHUH� FDXVDWL� GD� FRUUHQWL� G
DULD�� SROYHUH�� LQVHWWL�� UHSHQWLQH� YDULD]LRQL� GL� WHPSHUDWXUD�� FRUURVLRQH�� HFF�� � ,O� GLVHJQR� D� EDVVR
SURILOR�OR�UHQGH�DGDWWR�D�VRGGLVIDUH�OH�HVLJHQ]D�GL�RJQL�WLSR�GL�DPELHQWH��,O�ULYHODWRUH�RWWLFR�GL�IXPR�D�EDVVR�SURILOR�WUDVPHWWH�XQ�VHJQDOH
GL�FRUUHQWH�DQDORJLFR�GLUHWWDPHQWH�SURSRU]LRQDOH�DOOD�GHQVLWj�GL�IXPR�SUHVHQWH��7XWWL�L�FLUFXLWL�VRQR�SURWHWWL�FRQWUR�OH�VRYUDFRUUHQWL�H�OH
LQWHUIHUHQ]H� HOHWWURPDJQHWLFKH�� /D� ULVSRVWD� GHO� ULYHODWRUH� �DWWLYD]LRQH�� q� FKLDUDPHQWH� YLVLELOH� GDOOCHVWHUQR� JUD]LH� DOOD� OXFH� URVVD
ODPSHJJLDQWH�HPHVVD�GD�GXH�GLRGL� �OHG���FKH�FRSURQR� XQ�DQJROR�GL�FDPSR�YLVLYR�GL�����JUDGL��TXHVWD� OXFH�GLYHQWD� ILVVD� LQ�FDVR� GL
DOODUPH��,O�ULYHODWRUH�KD�XQ�FLUFXLWR�GL�XVFLWD�DQDORJLFD�LQ�JUDGR�GL�FRQWUROODUH�OD�WUDVPLVVLRQH�GL�VHJQDOL�DOOCLQWHUQR�GL�XQ�ORRS�D�GXH�VROL
FRQGXWWRUL� FRVWDQWHPHQWH� VRUYHJOLDWL�� FKH� DYYLHQH� DWWUDYHUVR� XQD� FRPXQLFD]LRQH� FRQWLQXD� �LQWHUURJD]LRQH�ULVSRVWD�� WUD� VHQVRUL� H
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FHQWUDOH��*UD]LH�D�TXHVWR�VLVWHPD�GL�FRPXQLFD]LRQH��LO�ULYHODWRUH�WUDVPHWWH�DOOD�FHQWUDOH�XQ�YDORUH�DQDORJLFR�FRUULVSRQGHQWH�DOOD�SURSULD
VHQVLELOLWj�� FKH� YLHQH� FRQIURQWDWR� FRQ� L� GDWL� � UHVLGHQWL� QHO� VRIWZDUH� GHO� VLVWHPD� SHU� GHWHUPLQDUH� TXDQGR� QHFHVVLWD� XQ� LQWHUYHQWR� GL
PDQXWHQ]LRQH��6SHFLILFKH�WHFQLFKH��7HQVLRQH�GL�IXQ]LRQDPHQWR�����9�����9FF�&RUUHQWH�GL�ULSRVR�������PLFUR$��&RUUHQWH�GL�DOODUPH
�P$�FRQ�OHG�DWWLYR�7HPSHUDWXUD�GL�IXQ]LRQDPHQWR����GD�����&�D�������&�8PLGLWj�UHODWLYD��VHQ]D�FRQGHQVD�������������&RVWUX]LRQH
PDWHULDOH� LJQLIXJR�1HO�SUH]]R�GHL�VLQJROL�FRPSRQHQWL�VL� LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU� OD
SRVD�� O
DOODFFLDPHQWR�� OD� WDUDWXUD�� LO� FROODXGR� HG� RJQL� DOWUR� RQHUH� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� 5LYHODWRUH� RWWLFR� GL� IXPR
DQDORJLFR�FRQ�PLFURSURFHVVRUH
HXUR��FHQWRTXDWWRUGLFL���� FDG ������

1U����� 5,9(/$725(�7(5029(/2&,0(75,&2� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� ULYHODWRUH� WHUPRYHORFLPHWULFR� H� GL�PDVVLPD� WHPSHUDWXUD
(����������� DQDORJLFR� LGHQWLILFDWR�� FRVWUXLWR� LQ� FRQIRUPLWj� FRQ� OH� QRUPDWLYH� (1��� SDUWH� ��� $SSOLFD]LRQL�,O� ULYHODWRUH� WHUPRYHORFLPHWULFR� H� GL
�� PDVVLPD�WHPSHUDWXUD�DQDORJLFR�LGHQWLILFDWR�YLHQH�XWLOL]]DWR�LQ�SDUWLFRODUH�SHU�OD�SURWH]LRQH�GL�ORFDOL�HG�LQVWDOOD]LRQL�LQ�FXL�XQ�SULQFLSLR

GL� LQFHQGLR� VLD� DFFRPSDJQDWR� GD� XQ� UHSHQWLQR� DXPHQWR� GHOOD� WHPSHUDWXUD� R� LQ� FXL� DOWUL� ULYHODWRUL� GL� LQFHQGLR� QRQ� SRVVRQR� HVVHUH
DSSOLFDWL�D�FDXVD�GL�SUHVHQ]D�FRVWDQWH� �GL� IXPR��YDSRUH��HFF�� ,O� ULYHODWRUH� UHDJLVFH�TXLQGL�DO�YHORFH� LQFUHPHQWR�GL� WHPSHUDWXUD�HG�DO
VXSHUDPHQWR� GHOOD� WHPSHUDWXUD� PDVVLPD� SUHVWDELOLWD� FKH� q� GL� ���&�&DUDWWHULVWLFKH� JHQHUDOL�� ,O� ULYHODWRUH� WHUPRYHORFLPHWULFR� H� GL
PDVVLPD�WHPSHUDWXUD�DQDORJLFR�LGHQWLILFDWR�RSHUD�XQD�GLVFULPLQD]LRQH�WUD�IXRFKL�UHDOL�HG�DOODUPL�LQWHPSHVWLYL��IRUQLVFH��JUD]LH�DOOD�VXD
EDVVD� UHVLVWHQ]D� WHUPLFD�� XQD� UDSLGD� ULVSRVWD� � D� SRVVLELOL� FDPELDPHQWL� GL� WHPSHUDWXUD�� WUDVPHWWH� XQ� VHJQDOH� GL� FRUUHQWH� DQDORJLFR
GLUHWWDPHQWH�SURSRU]LRQDOH�DOOD�WHPSHUDWXUD��7XWWL�L�FLUFXLWL�HOHWWURQLFL�VRQR�FRVWLWXLWL�GD�FRPSRQHQWL�DOOR�VWDWR�VROLGR�HG�D�WHQXWD�VWDJQD
SHU�SUHYHQLUH� L� GDQQL� FDXVDWL� GDOOD� SROYHUH�� GDOOD� VSRUFL]LD� H� GDOOCXPLGLWDC�� 7XWWL� L� FLUFXLWL� VRQR� SURWHWWL� FRQWUR� OH� VRYUDFRUUHQWL� H� OH
LQWHUIHUHQ]H� HOHWWURPDJQHWLFKH�� 1RQ� SUHVHQWD� FRPSRQHQWL� VRJJHWWL� DG� XVXUD�� /D� ULVSRVWD� GHO� ULYHODWRUH� �DWWLYD]LRQH�� q� FKLDUDPHQWH
YLVLELOH�GDOOCHVWHUQR� JUD]LH� DOOD� OXFH� URVVD� ODPSHJJLDQWH� HPHVVD�GD�GXH� GLRGL� �OHG���FKH�FRSURQR�XQ� DQJROR�GL� FDPSR�YLVLYR� GL� ���
JUDGL��TXHVWD�OXFH�GLYHQWD�ILVVD�LQ�FDVR�GL�DOODUPH��,O�ULYHODWRUH�KD�XQ�FLUFXLWR�GL�LQWHUIDFFLDPHQWR�FRQ�LQJUHVVR�DQDORJLFR��LQ�JUDGR�GL
FRQWUROODUH�OD�WUDVPLVVLRQH�GL�VHJQDOL�DOOCLQWHUQR�GL�XQ�ORRS�D�GXH�VROL�FRQGXWWRUL��FRVWDQWHPHQWH�VRUYHJOLDWL��GL�����SXQWL��FKH�DYYLHQH
DWWUDYHUVR�XQD�FRPXQLFD]LRQH�FRQWLQXD��LQWHUURJD]LRQH�ULVSRVWD�� WUD� VHQVRUH�H�FHQWUDOH��*UD]LH�D�TXHVWR�VLVWHPD�GL�FRPXQLFD]LRQH�� LO
ULYHODWRUH�WUDVPHWWH�DOOD�FHQWUDOH�XQ�YDORUH�DQDORJLFR�FRUULVSRQGHQWH�DOOD��SURSULD�VHQVLELOLWj��FKH�YLHQH�FRQIURQWDWR�FRQ�L�GDWL�UHVLGHQWL
QHO� VRIWZDUH� GHO� VLVWHPD�� SHU� GHWHUPLQDUH� TXDQGR� ULFKLHGH� XQ� LQWHUYHQWR� GL� PDQXWHQ]LRQH�� 6SHFLILFKH� WHFQLFKH�� 7HQVLRQH� GL
IXQ]LRQDPHQWR���������9FF�&RUUHQWH�GL�ULSRVR�������PLFUR$�&RUUHQWH�GL�DOODUPH����P$�FRQ�OHG�DWWLYR�7HPSHUDWXUD�GL�IXQ]LRQDPHQWR�
GD������&�D�������&�8PLGLWj�UHODWLYD��VHQ]D�FRQGHQVD�����������&RVWUX]LRQH���PDWHULDOH�LJQLIXJR�1HO�SUH]]R�GHL�VLQJROL�FRPSRQHQWL�VL
LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD��O
DOODFFLDPHQWR��OD�WDUDWXUD��LO�FROODXGR�HG�RJQL�DOWUR
RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��5LYHODWRUH�WHUPRYHORFLPHWULFR�DQDORJLFR
HXUR��RWWDQWD���� FDG �����

1U����� &$0(5$�',�$1$/,6,�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FDPHUD�GL�DQDOLVL�SHU�ULYHODWRUL�DQDORJLFL�GL�IXPR��5LYHODWRUH�FRPSXWDWR�D�SDUWH�
(����������� $SSOLFD]LRQL��/D�FDPHUD�GL�DQDOLVL�SHU�ULYHODWRUL�DQDORJLFL�q�VWDWD�VYLOXSSDWD�SHU�HIIHWWXDUH�FDPSLRQDPHQWL�GHOO
DULD�FKH�SDVVD�DWWUDYHUVR
�� OH�FRQGRWWH��SHUPHWWHQGR�OD�WHPSHVWLYD�ULYHOD]LRQH�GL�SULQFLSL�GL�LQFHQGLR��3Xz�RVSLWDUH�ULYHODWRUL�DQDORJLFL�D�LRQL]]D]LRQH�R�RWWLFL���/D

FDPHUD� GL� DQDOLVL� SUHOHYD� FRVWDQWHPHQWH�� SHU� PH]]R� GL� XQ� DSSRVLWR� WXER� LQVHULWR� DOO
LQWHUQR� GHOOD� FRQGRWWD�� O
DULD� FKH� ID� � SDVVDUH
DWWUDYHUVR�LO�ULYHODWRUH��4XDQGR�LO�ULYHODWRUH�ULOHYD�XQD�TXDQWLWj�VXIILFLHQWH�GL�IXPR��LQYLD�XQD�VHJQDOD]LRQH�GL�DOODUPH�DOOD�FHQWUDOH��LQ
PRGR�GD�DWWXDUH�OH�PLVXUH�QHFHVVDULH�SHU�IURQWHJJLDUH�O
HYHQWR��DUUHVWR�GHOOD�YHQWLOD]LRQH��FKLXVXUD�GL�VHUUDQGH��HFF����,O�IXQ]LRQDPHQWR
RWWLPDOH�GHO�VLVWHPD�VL�UHDOL]]D�FRQ�XQ�IOXVVR�FRVWDQWH�HG�XQLGLUH]LRQDOH�GHOO
DULD��DG�XQD�YHORFLWj�FRPSUHVD�WUD�L���HG�L����P�VHF��/D
FHQWUDOH�HIIHWWXD�XQ�FRVWDQWH�FRQWUROOR�GHOOD�VHQVLELOLWj��/
HOHPHQWR�VHQVLELOH�SXz�HVVHUH�IDFLOPHQWH�VRVWLWXLWR�VHQ]D�ULPXRYHUH�OD�FDPHUD
GL�DQDOLVL� H�SHUPHWWH�XQD� VHPSOLFH� LQVWDOOD]LRQH� LQ� FRQGRWWH� FLUFRODUL� H� UHWWDQJRODUL�� (
� QHFHVVDULR� LQVWDOODUH� WXEL� GL� FDPSLRQDPHQWR�
6SHFLILFKH�WHFQLFKH��7HQVLRQH�GL�DOLPHQWD]LRQH�����9FF��&RUUHQWH�GL�ULSRVR�������PLFUR$�&RUUHQWH�GL�DOODUPH�������P$�7HPSHUDWXUD�GL
IXQ]LRQDPHQWR�GD������&�D�������&�8PLGLWj�UHODWLYD��VHQ]D�FRQGHQVD������D������9HORFLWj�GHOO
DULD����GD���D����P�VHF�1HO�SUH]]R�GHL
VLQJROL�FRPSRQHQWL� VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD��O
DOODFFLDPHQWR��OD�WDUDWXUD��LO
FROODXGR�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��&DPHUD�GL�DQDOLVL�SHU�ULYHODWRUL�GL�IXPR
HXUR��GXHFHQWRGRGLFL���� FDG ������

1U����� 6,5(1(� ,1',5,==$7(�)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� VLUHQD� LQGLUL]]DWD�� VYLOXSSDWD� LQ� FRQIRUPLWj� FRQ� OH� QRUPDWLYH� (1��� SDUWH� ��
(����������� 'LVSRQLELOH� LQ� GXH� PRGHOOL�� DOLPHQWDELOL� GD� ORRS� FRQ� R� VHQ]D� ODPSHJJLDQWH�� $WWUDYHUVR� VHOHWWRUL� URWDQWL�� q� SRVVLELOH� DVVHJQDUH� DL
�� GLVSRVLWLYL�XQ�LQGLUL]]R�FRPSUHVR�WUD����H�����&DUDWWHULVWLFKH�JHQHUDOL���,QGLUL]]R�VHOH]LRQDELOH�WUDPLWH�VHOHWWRUL�URWDQWL�GD����D�����$OWD

YHUVDWLOLWj�LQ�FRQGL]LRQL�GL�DOODUPH��'DOOD�FHQWUDOH�q�SRVVLELOH�GHILQLUH��L�GLVSRVLWLYL�R�L�JUXSSL�GL�GLVSRVLWLYL�GD�DWWLYDUH��$OLPHQWD]LRQH
GD� ORRS� �DQFKH�SHU� OD�YHUVLRQH�FRQ� ODPSHJJLDQWH�����GLYHUVH�FRPELQD]LRQL�GL� WRQR�VHOH]LRQDELOL�H� WUH�YROXPL� �DOWR��PHGLR�H�EDVVR��
$PSLR� DQJROR� SHU� XQD� RWWLPDOH� GLIIXVLRQH� GHO� VXRQR� �� %DVVR� DVVRUELPHQWR� GL� FRUUHQWH�� 3RVVLELOLWj� GL� LQVWDOOD]LRQH� YHUWLFDOH� RG
RUL]]RQWDOH� SHU� XQD�PDVVLPD� YHUVDWLOLWj�� 6FDWROD� LQ� $%6� SHU� XQD� HOHYDWD� UHVLVWHQ]D� DOO
XUWR�� &HUWLILFDWH� (1����� /3&%�� 6SHFLILFKH
WHFQLFKH� VLUHQD�DOLPHQWDWD�GD� ORRS��� 7HQVLRQH� GL� IXQ]LRQDPHQWR� � GD� ��� D� ��9��7HPSHUDWXUD� GL� IXQ]LRQDPHQWR� GD� ����&� D� ����&�
&RUUHQWH�GL�ULSRVR� ������PLFUR$��&RUUHQWH�LQ�DOODUPH�� �PD[����P$�D�YROXPH�DOWR� �� �PD[����P$�SHU�OD�YHUVLRQH�FRQ�ODPSHJJLDQWH�
8VFLWD�VXRQR�DG��P��0D[�����G%��)UHTXHQ]D�ODPSHJJLDQWH����+]��3URWH]LRQH�,3���,3���FRQ�EDVH�EDVVD����,3���FRQ�EDVH�DOWD����,3���FRQ
EDVH�ZDWHUSURRI��'LPHQVLRQL�������[����R����PP1HO�SUH]]R�GHL�VLQJROL�FRPSRQHQWL�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�HG
DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD��O
DOODFFLDPHQWR�� OD� WDUDWXUD��LO� FROODXGR�HG�RJQL�DOWUR�RQHUH�SHU�GDUH� LO�ODYRUR� ILQLWR�D� UHJROD�G
DUWH�
6LUHQD�LQGLUL]]DELOH�DOLPHQWDWD�GD�ORRS
HXUR��FHQWRQRYH���� FDG ������

1U����� 0(66$�,1�6(59,=,2�2QHUL�GL�PHVVD� LQ�VHUYL]LR� LPSLDQWR�FRQ� LQWHUYHQWR�GLUHWWR�GHL� WHFQLFL�GHO�FHQWUR�GL�DVVLVWHQ]D�DXWRUL]]DWR�GL
(����������� ]RQD��SHU�DWWLYD]LRQH��SURJUDPPD]LRQH�H�FROODXGR� LPSLDQWR��1HO�SUH]]R�GHOOH� VLQJROH� ODYRUD]LRQL� VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR
�� RJQL�RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��$WWLYD]LRQH��SURJUDPPD]LRQH�H�FROODXGR�LPSLDQWR�ILQR�D��

/RRS
HXUR��PLOOHFHQWRTXDUDQWDRWWR���� FDG ��������

1U����� 5,3(7,725,�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�ULSHWLWRUH�RWWLFR�D�/('��DGDWWR�SHU�ULYHODWRUL�FRQYHQ]LRQDOL�H�DQDORJLFL�GL�DOODUPH��SRVL]LRQDWR
(�����������

VRWWR�LO�FRQWURVRIILWWR�LQ�FRUULVSRQGHQ]D�GHO�ULYHODWRUH�DOO�LQWHUQR�GHOOR�VWHVVR��RSSXUH�DOO
HVWHUQR�GL�XQ�ORFDOH�SURWHWWR�FRQ�VHQVRUL�DXWRPDWLFL�� G
LQFHQGLR��GD�DSSOLFDUH�D�PXUR�D�ILDQFR�R�VRSUD�OD�SRUWD��VHUYH�DOOD�UDSLGD�ORFDOL]]D]LRQH�GHO�ULYHODWRUH�LQ�DOODUPH���6SHFLILFKH�WHFQLFKH�
7HQVLRQH�GL�IXQ]LRQDPHQWR���9FF�$VVRUELPHQWR� LQ�DOODUPH����P$�D���9FF�R����P$��1HO�SUH]]R�GHL� VLQJROL�FRPSRQHQWL� VL� LQWHQGH
FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD��O
DOODFFLDPHQWR��OD�WDUDWXUD��LO�FROODXGR�HG�RJQL�DOWUR�RQHUH�SHU
GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��5LSHWLWRUH�RWWLFR�G
DOODUPH�SHU�ULYHODWRUL
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HXUR��YHQWLQRYH���� FDG �����

1U����� &20%,1$725(�7(/()21,&2� �)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�FRPELQDWRUH�WHOHIRQLFR�GL� WLSR�ELGLUH]LRQDOH�D�VLQWHVL�YRFDOH�VX�OLQHD
(����������� XUEDQD�R�*60���&DUDWWHULVWLFKH�JHQHUDOL�����&RPSRVL]LRQL�GHL�QXPHUL�WHOHIRQLFL�LQ�'70)�������LQJUHVVL�GL�DOODUPH�GL�WLSR�1�&�����8Q
�� LQJUHVVR�GL�UHVHW�FKH��DO�YDULDUH�GHO�SURSULR�VWDWR�GD�1�&��D�1�$��R�YLFHYHUVD��LQWHUURPSH�OH�RSHUD]LRQL�LQ�FRUVR�VXO�FRPELQDWRUH������

XVFLWH� RSHQ� FROOHFWRU� WHOHFRPDQGDELOL�� � �� 8Q
XVFLWD� DG� XQR� VFDPELR� OLEHUR� WHOHFRPDQGDELOH� R� XWLOL]]DELOH� SHU� OD� VHJQDOD]LRQH� GL
PDQFDQ]D�OLQHD�WHOHIRQLFD�������QXPHUL�GL�WHOHIRQR�GHGLFDWL�DO�PHVVDJJLR���������QXPHUL�GL�WHOHIRQR�GHGLFDWL�DO�PHVVDJJLR�������'XUDWD
GHO�VLQJROR�PHVVDJJLR�����VHFRQGL�����3RVVLELOLWj�GL�LQWHUURPSHUH�OH�FKLDPDWH�GDO�WHOHIRQR�FKH�KD�ULFHYXWR�OD�FKLDPDWD�����,PSRVWD]LRQL
GHO�QXPHUR�GL�WHQWDWLYL�GL�FKLDPDWD�H�GHOOD�ULSHWL]LRQH�GHL�PHVVDJJL�����3RVVLELOLWj�GL�SURJUDPPDUH�LO�FRPELQDWRUH�GD�WHOHIRQR�ORFDOH�R
UHPRWR�� 6SHFLILFKH� WHFQLFKH�� � �� $OLPHQWD]LRQH� ��9FF� R� ��9FF�� &RQVXPR� ��P$� WLSLFR� ��P$� 0$;� � �� /LQHD� WHOHIRQR� 3671�
FRPSRVL]LRQH�D�WRQL�LQ�'07)����8VFLWH�HOHWWURQLFKH�&RUUHQWH�PDVVLPD����P$��'LPHQVLRQL�VFKHGD����[��[���PP�����$OORJJLDPHQWR
EDWWHULD���9������$K����8VFLWD�WHOHIRQR�WHOHFRPDQGDELOL�6FDPELR�OLEHUR�1�&��H�1�$��FRUUHQWH�FRQWDWWL��$�PD[�����7HPSHUDWXUD��·���&�
8PLGLWj�UHODWLYD������VHQ]D�FRQGHQVD��1HO�SUH]]R�GHL�VLQJROL�FRPSRQHQWL�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�HG�DFFHVVRULR
QHFHVVDULR�SHU�OD�SRVD��O
DOODFFLDPHQWR��OD�WDUDWXUD��LO�FROODXGR�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��&RPXQLFDWRUH
GLJLWDOH�,3��*�FRQIRUPH�D�QRUPD�(1������
HXUR��PLOOHWUHFHQWRWUHQWDVHL���� FDG ��������

1U�����
38172�$//$&&,2�3(5�6,67(0$�5,9(/$=,21(�,1&(1',2���/,1($�/223�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SXQWR�DOODFFLR�GL�ULYHODWRUH�(����������� DWWXDWRUH�� SXOVDQWH� FRQ� FDYR�� UHDOL]]DWR� FRQ� FDYR� WLSR� )*���2+0��� VFKHUPDWR��������9� �3+��� �� 3+�����81,� ����� LGRQHR� SHU

�� DSSOLFD]LRQL� LQ� VLVWHPL� ILVVL� DXWRPDWLFL� GL� ULYHOD]LRQH� GL� VHJQDOD]LRQH� DOODUPH� G
LQFHQGLR�� WZLVWDWR� FRQ� FRQGXWWRUL� IOHVVLELOL� LQ� UDPH
QXGR��LVRODPHQWR�LQ�PHVFROD�HODVWRPHULFD�D�EDVH�VLOLFRQLFD��DQLPH�GL�FRORUH�URVVR�H�QHUR��VFKHUPDWXUD�QDVWUR�PHWDOOLFR�H�FRQGXWWRUH�GL
FRQWLQXLWj�LQ�UDPH�VWDJQDWR�IOHVVLELOH��JXDLQD�WHUPRSODVWLFD�0���GL�FRORUH�URVVR��&ODVVH�GL�UHD]LRQH�DO�IXRFR�&FD�V�E�G��D���&RPSOHWR
GL� FDQDOL]]D]LRQH� RSSXUH� SRVWR� LQ� RSHUD� LQ� LGRQHD� WXED]LRQH� SUHGLVSRVWD� H� FRPSXWDWD� D� SDUWH�� 1HO� SUH]]R� VL� LQWHQGH� FRPSUHVR� H
FRPSHQVDWR�O
RQHUH�GL��VLJODWXUD�IXQ]LRQL��FDSLFRUGD��PRUVHWWL��OHJDWXUD�HG�DQFRUDJJL��HVHJXLWL�FRQ�LGRQHL�PDWHULDOL��VFRUWD��VIULGL�HG�RJQL
DOWUR� RQHUH� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� 3XQWR� DOODFFLR� GL� ULYHODWRUH�� DWWXDWRUH�� SXOVDQWH� FRQ� FDYR� WLSR� )*��2+0��
VFKHUPDWR��3+���GL�VH]LRQH�ILQR�D��[��PPT��FRPSOHWR�GL�TXRWD�SDUWH�WXED]LRQH�R�FDQDOL]]D]LRQH�
HXUR��FHQWRGLFLDVVHWWH���� FDG ������

1U����� &DYR� DQWLQFHQGLR� VFKHUPDWR� )*��2+0���� WHQVLRQH� QRPLQDOH� �������� 9�� LVRODPHQWR� LQ� PHVFROD� WHUPRSODVWLFD� GL� TXDOLWj� *���
(����������� FRQGXWWRUH� LQWHUQR� LQ�UDPH�URVVR�ULFRWWR� LQ�FODVVH���� VFKHUPR�FRQ�QDVWUR�$O�3HW��JXDLQD�HVWHUQD� LQ�PHVFROD�/6=+�GL�TXDOLWj�0����D
G EDVVD�HPLVVLRQH�GL�GL�IXPL�H�JDV�WRVVLFL�VHFRQGR�(1��������QRQ�SURSDJDQWH�O
LQFHQGLR�H�OD�ILDPPD�FRQIRUPH�(1��������(1�������H

DL�UHTXLVLWL�GHOOD�1RUPDWLYD�(XURSHD�5HJRODPHQWR�8(������������3URGRWWL�GD�&RVWUX]LRQH�&35��FODVVH�&FD���V�E�G��D���UHVLVWHQ]D�DO
IXRFR�3+�����VHFRQGR�QRUPD�&(,�(1����������[�����PPT
HXUR��WUH���� P ����

1U����� ,QVWDOODWRUH��D�FDWHJRULD��SUH]]R�FRPSUHQVLYR�GL�VSHVH�JHQHUDOL�HG�XWLOL�G
LPSUHVD�SDUL�DO�������
0�����E HXUR��WUHQWDGXH���� RUD �����

1U����� 3ODIRQLHUD� SHU�XVR� LQWHUQR�SHU� LQVWDOOD]LRQH� D� SDUHWH�� SODIRQH� FRQ�HPLVVLRQH�GLUHWWD�� RWWLFD�RSDOH��FRORUH�ELDQFR� GLDPHWUR�����PP�
13�,(��� JDUDQ]LD���DQQL��SHVR������NJ��SRWHQ]D�UHDOH�DSSDUHFFKLR���:�FRQ�IOXVVR�OXPLQRVR�GL�����OP��LS����FODVVH�GL�LVRODPHQWR�,,��WHQVLRQH

GL� DOLPHQWD]LRQH� �������9� �����+]�� VRUJHQWH� OXPLQRVD� D� /('�� SRWHQ]D� VRUJHQWH� ��:� FRQ� IOXVVR� OXPLQRVR� VRUJHQWH� ����OP�
WHPSHUDWXUD� FRORUH� ����.�� &5,� !��� YLWD� GHOOD� VRUJHQWH� �����K� /��� %���� FRQIRUPH� DO� &$0� (',/,=,$� 'HFUHWR�0LQLVWHULDOH� ��
RWWREUH�����
HXUR��FHQWRXQGLFL���� FDO ������

1U����� 6RYUDSSUH]]R�SHU�LQVHULPHQWR�VSLD�GL�VHJQDOD]LRQH�VX�VFDWROD�����SXOVDQWH�FRPSXWDWD�D�SDUWH
13�,(���� HXUR��WUHQWDFLQTXH���� FDGDXQR �����

1U����� $SSDUHFFKLR�WXERODUH�GD�¡����PP��)OXVVR�OXPLQRVR�DSSDUHFFKLR�������OP��(IILFLHQ]D�DSSDUHFFKLR������OP�:��UHVD�FURPDWLFD�5D�!����
13�,(���� WHPSHUDWXUD�GL�FRORUH������.��3RWHQ]D�LPSHJQDWD�DSSDUHFFKLR�����:��UHDWWRUH�HOHWWURQLFR��&RQYHUWHU�/('��GXUDWD�GHL�/('��������K

FRQ�ULPDQHQWH������GHO�IOXVVR�OXPLQRVR�LQL]LDOH��7ROOHUDQ]D�FRORUH��0DF$GDP������0RQWDJJLR�D�SODIRQH�VX�SDUHWL�H�VRIILWWL��2PRORJDWR
SHU�LQWHUQL�HG�HVWHUQL�SURWHWWL��7HPSHUDWXUD�DPELHQWH������&�D�����&��$UPDWXUD�LQ�SROLFDUERQDWR�DQWLXUWR��,.����RSDOH�FRQ�WHVWDWH�LQ
SROLFDUERQDWR� WUDVSDUHQWH�� $YYLWDPHQWL� GHL� FDYL� LQ� SROLFDUERQDWR� JULJLR� DQWLXVXUD�� *XDUQL]LRQL� LQ� SROLXUHWDQR� HVSDQVR�6XSSRUWR
DSSDUHFFKLDWXUH�LQ�DOOXPLQLR��YHUQLFLDWXUD�D�SROYHUH� LQ�FRORUH�ELDQFR�VDWLQDWR��/D�IRUQLWXUD�FRPSUHQGH���DYYLWDPHQWL�GL�DFFLDLR�LQR[
������������$SSDUHFFKLR� FDEODWR�VHQ]D�DORJHQL��/¶DSSDUHFFKLR� YLHQH� IRUQLWR�FRQ�FDYR�GD�����P�+��51�)�� 3URWH]LRQH�� ,3����6&��
0LVXUH������[�����PP�SHVR������NJ�
HXUR��GXHFHQWRVHVVDQWDFLQTXH���� FDGDXQR ������

1U����� )251,785$�(�326$�,1�23(5$�GL�DSSDUHFFKLR�GL�LOOXPLQD]LRQH�OLQHDUH�L�/Ê'�+LJK�:LUHG�,3����&RGLFH������:����R�VLPLODUH�
13�,(���� LGRQHR� SHU� LQVWDOOD]LRQH� D� RXWGRRU�� FRQ� WHFQRORJLD� /('�� VRUJHQWH� OXPLQRVD� WRS/('�� RWWLFD� GLIIXVD�� /
DSSDUHFFKLR� q� GRWDWR� GL� ��

WRS/('�FRQ�XQD�WHPSHUDWXUD�GL�FRORUH�GL������.�H�XQ�LQGLFH�GL�UHVD�FURPDWLFD��&5,��GL����5D��,O�IOXVVR�OXPLQRVR�GHOOD�VRUJHQWH�q�GL
����� OP��FRQ� XQD�SRWHQ]D� QRPLQDOH�GL����:�� O
HIILFLHQ]D�QRPLQDOH� q�GL������ OP�:�� FRPSOHWR� GL�DFFHVVRUL�GL� ILVVDJJLR�FRQ� FRGLFH
������GD�RUGLQDUH�D�SDUWH��FDEODJJLR�H�TXDQW
DOWUR�QHFHVVDULR�D�GDUH�O
RSHUD�ILQLWD�H�SHIHWWDPHQWH�IX]QLRQDQWH
HXUR��FHQWRRWWDQWDQRYH���� FDGDXQR ������

1U����� )251,785$�(�326$�,1�23(5$�GL�DSSDUHFFKLR�GL�LOOXPLQD]LRQH�OLQHDUH�L�/Ê'�+LJK�:LUHG�,3����&RGLFH������:����R�VLPLODUH�
13�,(���� LGRQHR� SHU� LQVWDOOD]LRQH� D� RXWGRRU�� FRQ� WHFQRORJLD� /('�� VRUJHQWH� OXPLQRVD� WRS/('�� RWWLFD� GLIIXVD�� /
DSSDUHFFKLR� q� GRWDWR� GL� ��

WRS/('�FRQ�XQD�WHPSHUDWXUD�GL�FRORUH�GL������.�H�XQ�LQGLFH�GL�UHVD�FURPDWLFD��&5,��GL����5D��,O�IOXVVR�OXPLQRVR�GHOOD�VRUJHQWH�q�GL
�����OP��FRQ�XQD�SRWHQ]D�QRPLQDOH�GL������:��O
HIILFLHQ]D�QRPLQDOH�q�GL�������OP�:��FRPSOHWR�GL�DFFHVVRUL�GL�ILVVDJJLR�FRQ�FRGLFH
������GD�RUGLQDUH�D�SDUWH��FDEODJJLR�H�TXDQW
DOWUR�QHFHVVDULR�D�GDUH�O
RSHUD�ILQLWD�H�SHIHWWDPHQWH�IX]QLRQDQWH
HXUR��FHQWRFLQTXDQWDFLQTXH���� FDGDXQR ������

1U����� )251,785$�(�326$�,1�23(5$�GL�SURLHWWRUH�D�VLQJROD�HPLVVLRQH�SHU�DSSOLFD]LRQH�RXWGRRU��/D�VRUJHQWH�OXPLQRVD�/('��GL�FRORUH
13�,(���� ELDQFR�FDOGR��FRQ�GLVWULEX]LRQH�OXPLQRVD�$V\PPHWULF�:DOOZDVKHU��q�FRPSRVWD�GD���/('�DUUD\OHG��FRQ�XQD�&&7������.�HG�XQ�&5,
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����LO� IOXVVR�OXPLQRVR�GHOOD� VRUJHQWH�q�GL������ OP��FRQ�XQ
HIILFLHQ]D�QRPLQDOH�GL������OP�:�� ,O�FRUSR�GHOO
DSSDUHFFKLR�� UHDOL]]DWR� LQ
DOOXPLQLR�SUHVVRIXVR�HQ�DE����������SUHVHQWD�XQD�ILQLWXUD�GL�FRORUH�QHUR��RWWHQXWD�WUDPLWH�YHUQLFLDWXUD�D�SROYHUH��LO�GLIIXVRUH�q�SURGRWWR
LQ�YHWUR�H[WUD�FKLDUR���WHPSUDWR��FRQ�XQD�ODYRUD]LRQH�GL�VHULJUDILD��,O�JUDGR�GL�SURWH]LRQH�q�,3����LO�SHVR�FRPSOHVVLYR�q�GL�����NJ��/D
SRWHQ]D�DVVRUELWD�GDOO
DSSDUHFFKLR�q�GL����:��/
DSSDUHFFKLR�SUHVHQWD�XQD�FODVVH�GL� LVRODPHQWR� ,�HG�q�LQVWDOODELOH�D�SDUHWH�� VRIILWWR�R
SDYLPHQWR��&RQIRUPH�DOOD�QRUPD�(1���������H�DOOH�UHODWLYH�SUHVFUL]LRQL�SDUWLFRODUL��DFFHVVRUL�GL�ILVVDJJLR�H�FDEODJJLR�SHU�GDUH�O
RSHUD
ILQLWD�H�SHUIHWWDPHQWH�IXQ]LRQDQWH
HXUR��GXHFHQWRFLQTXDQWDTXDWWUR���� FDGDXQR ������

1U����� 3OLQWR�SUHIDEEULFDWR� LQ�FOV�DUPDWR�SHU�SDOL�GL� LOOXPLQD]LRQH�GL�DOWH]]D� ILQR�D������PO��SOLQWR�GL�GLPHQVLRQL� ��[��[��K�� FRPSOHWR�GL
13�,(��� SR]]HWWR�H�FKLXVLQR�VIHURLGDOH���[����VFDYR�H�ULQILDQFR�FRPSUHVR

HXUR��FHQWRVHVVDQWDQRYH���� FDGDXQR ������

�
����'DWD������������

,O�7HFQLFR
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