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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

1U��� 6FDYR� OHJJHUPHQWH� DUPDWR� ILQR�D� �����P�GL� SURIRQGLWj�� FRPSUHVD� O
DUPDWXUD�� LO� GLVDUPR� H� OD� VLVWHPD]LRQH� GHO�PDWHULDOH� D� ERUGR
�&���������� VFDYR�
���D ��HVHJXLWR�SUHYDOHQWHPHQWH�FRQ�PH]]L�PHFFDQLFL

(XUR��XQGLFL���� Pñ �����

1U��� 6FDYR�D�VH]LRQH�REEOLJDWD�HVHJXLWR�D�PDQR�GL�PDWHULH�GL�TXDOVLDVL�QDWXUD�H�FRQVLVWHQ]D�
�&���������� ��SHU�SURIRQGLWj�FRPSUHVD�WUD������H������P���FRQ�SDOHJJLDPHQWR�H�GHSRVLWR�D�ERUGR�VFDYR��GHOOH�WHUUH
���H (XUR��FHQWRTXDUDQWDXQR���� Pñ ������

1U��� 5LQWHUUR�GL� VFDYL�FRQ�PH]]L�PHFFDQLFL�FRQ�FDULFR�� WUDVSRUWR�H� VFDULFR�DO� OXRJR�G
LPSLHJR�� VSLDQDPHQWL�H�FRVWLSD]LRQH�D� VWUDWL�QRQ
�&���������� VXSHULRUL�D����FP��EDJQDWXUD�H�ULFDULFKL�
���E ��FRQ�IRUQLWXUD�GL�VDEELHWWD�����PP�GHO�WLSR�ULFLFODWR��SHU�FRSHUWXUD�WXEL

(XUR��YHQWLXQR���� Pñ �����

1U��� LGHP�F�V�����IRUQLWXUD�GL�JKLDLD
�&���������� (XUR��WUHQWDWUH���� Pñ �����
���F
1U��� LGHP�F�V�����IRUQLWXUD�GL�PLVWD�QDWXUDOH��WRXW�YHQDQW�
�&���������� (XUR��TXLQGLFL���� Pñ �����
���G
1U��� )RQGD]LRQL� �SOLQWL�� WUDYL� URYHVFH�� SODWHH�� UHDOL]]DWH� PHGLDQWH� JHWWR� GL� FDOFHVWUX]]R� SUHFRQIH]LRQDWR� D� SUHVWD]LRQH� JDUDQWLWD�
�&���������� FRQIH]LRQDWR�LQ�LPSLDQWR�GL�EHWRQDJJLR�FRQ�PDWHULH�SULPH�LQ�SRVVHVVR�GHOOD�0DUFDWXUD�&(��ULVSRQGHQWH�DL�FULWHUL�ULSRUWDWL�QHO�SXQWR
���D ��������GL�FXL�DO�'HFUHWR����RWWREUH������GHO�0LQLVWHUR�GHOO
$PELHQWH�H�GHOOD�WXWHOD�GHO�7HUULWRULR�H�GHO�0DUH���,�FDOFHVWUX]]L�XVDWL�SHU

LO�SURJHWWR�GHYRQR�HVVHUH�SURGRWWL�FRQ�XQ�FRQWHQXWR�GL�PDWHULDOH�ULFLFODWR��VXO�VHFFR��GL�DOPHQR�LO����VXO�SHVR�GHO�SURGRWWR���LQWHVR
FRPH� � VRPPD� �GHOOH� �VLQJROH� �FRPSRQHQWL���$O� � ILQH� �GHO�FDOFROR�GHOOD�PDVVD�GL�PDWHULDOH� ULFLFODWR�YD�FRQVLGHUDWD� OD�TXDQWLWj�FKH
ULPDQH� HIIHWWLYDPHQWH� QHO� SURGRWWR� ILQDOH	TXRW��� FRQ� O
DXVLOLR� GL� JUX� R� TXDOVLDVL� DOWUR� PH]]R� GL� PRYLPHQWD]LRQH�� &ODVVH� GL
FRQVLVWHQ]D�6���'PD[����PP��FRPSUHVD�YLEUDWXUD��HVFOXVL�IHUUR�H�FDVVHUL��FODVVH�GL�UHVLVWHQ]D���FODVVH�GL�HVSRVL]LRQH�
��&��������;&��H�;&�
(XUR��FHQWRVHVVDQWDWUH���� Pñ ������

1U��� 0XUDWXUH�DUPDWH�HQWUR�H�IXRUL�WHUUD��UHDOL]]DWH�PHGLDQWH�JHWWR�GL�FDOFHVWUX]]R�SUHFRQIH]LRQDWR�D�SUHVWD]LRQH�JDUDQWLWD��FRQIH]LRQDWR
�&���������� LQ�LPSLDQWR�GL�EHWRQDJJLR�FRQ�PDWHULH�SULPH�LQ�SRVVHVVR�GHOOD�0DUFDWXUD�&(��ULVSRQGHQWH�DL�FULWHUL�ULSRUWDWL�QHO�SXQWR���������GL�FXL
���E DO�'HFUHWR����RWWREUH������GHO�0LQLVWHUR�GHOO
$PELHQWH�H�GHOOD�WXWHOD�GHO�7HUULWRULR�H�GHO�0DUH���,�FDOFHVWUX]]L�XVDWL�SHU�LO�SURJHWWR

GHYRQR� HVVHUH�SURGRWWL�FRQ� XQ� FRQWHQXWR� GL�PDWHULDOH� ULFLFODWR� �VXO� VHFFR�� GL�DOPHQR� LO� ��� VXO� SHVR�GHO� SURGRWWR� � �LQWHVR� � FRPH
VRPPD��GHOOH� �VLQJROH� �FRPSRQHQWL���$O� � ILQH��GHO�FDOFROR�GHOOD�PDVVD�GL�PDWHULDOH�ULFLFODWR�YD�FRQVLGHUDWD� OD�TXDQWLWj�FKH� ULPDQH
HIIHWWLYDPHQWH�QHO�SURGRWWR� ILQDOH	TXRW���FRQ� O
DXVLOLR�GL�JUX��SRPSD�SHU�FDOFHVWUX]]R�R�TXDOVLDVL�DOWUR�PH]]R�GL�PRYLPHQWD]LRQH�
&ODVVH�GL�FRQVLVWHQ]D�6���'PD[����PP��SHU�VSHVVRUL�QRQ�LQIHULRUL�D����FP��FRPSUHVD�OD�YLEUDWXUD���HVFOXVL�IHUUR�H�FDVVHUL��FODVVH�GL
UHVLVWHQ]D���FODVVH�GL�HVSRVL]LRQH�
��&�������;&��H�;&�
(XUR��FHQWRQRYDQWDWUH���� Pñ ������

1U��� $FFLDLR�WRQGR�LQ�EDUUH�QHUYDWH�SHU�FHPHQWR�DUPDWR��ULVSRQGHQWH�DL�&ULWHUL�$PELHQWDOL�0LQLPL�GL�FXL�DO�'HFUHWR����RWWREUH������GHO
�&���������� 0LQLVWHUR�GHOO
$PELHQWH�H�GHOOD�WXWHOD�GHO�7HUULWRULR�H�GHO�0DUH��FRQ�FDUDWWHULVWLFKH�ULVSRQGHQWL�DOOD�QRUPD�81,�(1�������H�SURGRWWR
���D FRQ�VLVWHPL�GL�FRQWUROOR�GL�SURGX]LRQH�LQ�VWDELOLPHQWR�GL�FXL�DO�'�0������������� � LQ�RSHUD�FRPSUHVD� ODYRUD]LRQH��SRVD�� VRUPRQWL�

VIULGR��OHJDWXUH��TXDOLWj�
��%���&
(XUR��GXH���� NJ ����

1U��� $&&,$,2�3(5�&�$�
�&���������� 5HWH� � GL� DFFLDLR� HOHWWURVDOGDWD�� ULVSRQGHQWH� DL� &ULWHUL� $PELHQWDOL� 0LQLPL� GL� FXL� DO� 'HFUHWR� ��� RWWREUH� ����� GHO� 0LQLVWHUR
�� GHOO
$PELHQWH� H� GHOOD� WXWHOD� GHO� 7HUULWRULR� H� GHO�0DUH�� FRQ� FDUDWWHULVWLFKH� ULVSRQGHQWL� DOOD� QRUPD� 81,�(1� ������ H� SURGRWWR� FRQ

VLVWHPL�GL�FRQWUROOR�GL�SURGX]LRQH�LQ�VWDELOLPHQWR�GL�FXL�DO�'�0��������������LQ�RSHUD�FRPSUHVR�VRUPRQWL��WDJOL���VIULGL��OHJDWXUH�
(XUR��GXH���� NJ ����

1U���� )RUQLWXUD�H�SRVD�WXEL�LQ�39&�8�FRPSDWWR�R�VWUXWWXUDWR���SHU�FRQGRWWH�GL�VFDULFR�LQWHUUDWH��R�VXERUL]]RQWDOL�DSSRJJLDWH��FRQ�JLXQWL�D
�&���������� ELFFKLHUH�HG�DQHOOR�HODVWRPHULFR��VHFRQGR�81,�(1�������FRORUH�URVVR�PDWWRQH�5$/��������7HPSHUDWXUD�PDVVLPD�SHUPDQHQWH�����
���F 7XEL�FRQ�FODVVH�GL�ULJLGLWj�61���.1�Pð��(VFOXVR�VFDYR��SLDQR�DSSRJJLR��ULQILDQFR�H�ULHPSLPHQWR��'LDPHWUR�HVWHUQR��'H��H�VSHVVRUH

�V��
��'H�������V� ����
(XUR��GLFLRWWR���� P �����

1U���� LGHP�F�V������V��
�&���������� ��'H�������V� ����
���G (XUR��YHQWLTXDWWUR���� P �����

1U���� LGHP�F�V������V��
�&���������� ��'H�������V� ����
���H (XUR��WUHQWDTXDWWUR���� P �����

1U���� )RUQLWXUD�H�SRVD� LQ�RSHUD�GL�SR]]HWWR�SUHIDEEULFDWR� LQ�FDOFHVWUX]]R�GHOOD�GLPHQVLRQH� LQWHUQD�GL�FP���[����FRPSOHWR�GL�FKLXVLQR�R
�&���������� VROHWWLQD�LQ�FDOFHVWUX]]R��FRPSUHVR�VFDYR�H�ULQWHUUR��OD�IRUPD]LRQH�GHO�IRQGR�GL�DSSRJJLR��OH� VLJLOODWXUH�H�TXDOVLDVL�DOWUD�RSHUD]LRQH
���D QHFHVVDULD�SHU�GDUH�O
RSHUD�ILQLWD��FRQ�OH�VHJXHQWL�FDUDWWHULVWLFKH�

��SR]]HWWR�FRQ�IRQGR�SL��XQ�DQHOOR�GL�SUROXQJD�H�FKLXVLQR��DOWH]]D�FP����FLUFD
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(XUR��VHWWDQWD���� FDG �����

1U���� 2QHUL�SHU�FRQIHULPHQWR�LQ�LPSLDQWL�DXWRUL]]DWL�GHL�VHJXHQWL�ULILXWL�XUEDQL�H�VSHFLDOL�QRQ�SHULFRORVL�
�&���������� ��ULILXWL�PLVWL�GHOO
DWWLYLWj�GL�FRVWUX]LRQH�H�GHPROL]LRQH��&(5���������SUHVVR�LPSLDQWR�GL�UHFXSHUR�DXWRUL]]DWR��VHFRQGR�LO�JLXGL]LR�GL
���I DPPLVVLELOLWj�LQ�GLVFDULFD�ULODVFLDWR�GDO�ODERUDWRULR�GL�DQDOLVL�DL�VHQVL�GHO�'�0������������

(XUR��XQR���� ����NJ ����

1U���� 2QHUL�SHU�FRQIHULPHQWR�GL�DVIDOWR�IUHVDWR��&(5������������SUHVVR�
�&���������� ��LPSLDQWL�GL�SURGX]LRQH�DXWRUL]]DWL
���D (XUR��XQR���� ����NJ ����

1U���� &DYR� ELSRODUH� IOHVVLELOH�� FRQIRUPH� DL� UHTXLVLWL� SUHYLVWL� GDOOD� 1RUPDWLYD� (XURSHD� 5HJRODPHQWR� 8(� ��������� �� 3URGRWWL� GD
�(���������� &RVWUX]LRQH�&35���GL�UDPH�ULFRWWR�LVRODWR�FRQ�PDWHULDOH�LVRODQWH�LQ�JRPPD�+(35�DG�DOWR�PRGXOR�GL�TXDOLWj�*����JXDLQD�LQ�39&�GL
���G TXDOLWj�5����QRUPH�GL�ULIHULPHQWR�&(,��������&(,��������VLJOD�GL�GHVLJQD]LRQH�)*��25���������N9��VH]LRQH�QRPLQDOH�

���[��PPð
(XUR��TXDWWUR���� P ����

1U���� &DYR� TXDGULSRODUH� IOHVVLELOH�� FRQIRUPH� DL� UHTXLVLWL� SUHYLVWL� GDOOD� 1RUPDWLYD� (XURSHD� 5HJRODPHQWR� 8(� ��������� �� 3URGRWWL� GD
�(���������� &RVWUX]LRQH�&35���GL�UDPH�ULFRWWR�LVRODWR�FRQ�PDWHULDOH�LVRODQWH�LQ�JRPPD�+(35�DG�DOWR�PRGXOR�GL�TXDOLWj�*����JXDLQD�LQ�39&�GL
���G TXDOLWj�5����QRUPH�GL�ULIHULPHQWR�&(,��������&(,��������VLJOD�GL�GHVLJQD]LRQH�)*��25���������N9��VH]LRQH�QRPLQDOH�

���[��PPð
(XUR��VHL���� P ����

1U���� LGHP�F�V�����VH]LRQH�QRPLQDOH�
�(���������� ���[���PPð
���H (XUR��QRYH���� P ����

1U���� $OODFFLDPHQWR�GL�QXRYR�FRQGRWWR�IRJQDULR�D�FDPHUHWWD�HVLVWHQWH��&RPSUHVL��OD�GHPROL]LRQH�LQ�EUHFFLD�GHOOD�PXUDWXUD�GHOOD�FDPHUHWWD�
�8���������� GHOOD�EDQFKLQD�H�GHO� ULYHVWLPHQWR� SHU� O
LPPLVVLRQH� GHO�QXRYR� FRQGRWWR�� OH� RSHUH� SURYYLVLRQDOL� SHU� OD� GHYLD]LRQH� SURYYLVRULD� GHOOH
���D DFTXH��DJJRWWDPHQWL�H�VSXUJKL��L�ULSULVWLQL�PXUDUL��GHOOH�EDQFKLQH��GHL�ULYHVWLPHQWL��GHJOL�LQWRQDFL��LO�FDULFR�H�WUDVSRUWR�GHOOH�PDFHULH

DG�LPSLDQWL�GL�VWRFFDJJLR��GL�UHFXSHUR�
��SHU�WXEL�FRQ�VH]LRQH�LQWHUQD�ILQR�D������Pð
(XUR��FLQTXHFHQWRWUHQWDGXH���� FDG ������

1U���� LGHP�F�V�����VH]LRQH�LQWHUQD�GD������D�������Pð
�8���������� (XUR��VHLFHQWRVHVVDQWDGXH���� FDG ������
���E
1U���� $OODFFLDPHQWR�GHL�SR]]HWWL�VWUDGDOL��FRPSUHQGHQWH�WXWWH�OH�RSHUH�QHFHVVDULH��TXDOL�WDJOLR�H�GLVIDFLPHQWR�GHOOD�VRYUDVWUXWWXUD�VWUDGDOH�
�8���������� VFDYR�DUPDWR�H�WUDVSRUWR�DOOH�GLVFDULFKH�DXWRUL]]DWH��IRUQLWXUD�H�SRVD�FDOFHVWUX]]R�SHU�SODWHD�H�ULQILDQFR�WXED]LRQH��IRUQLWXUD�H�SRVD
���D WXEL�H�UHODWLYL�SH]]L�VSHFLDOL��ULQWHUUR�VFDYL�FRQ�PLVWR�FHPHQWDWR�R�PLVWR�JUDQXODUH�VWDELOL]]DWR��IRUPD]LRQH�PDQWR�LQ�ELQGHU��ILQR�DOOR

VSHVVRUH�GL����PP��FRPSUHVR�FRPXQTXH�TXDOVLDVL�LQWHUYHQWR�QHFHVVDULR��DQFKH�VH�QRQ�GHVFULWWR��SHU�GDUH�O
RSHUD�ILQLWD�LQ�RJQL�VXD
SDUWH��(VFOXVL�VROR�JOL�HYHQWXDOL�RQHUL�GL�VPDOWLPHQWR�GHL�ULILXWL��&RQ�O
LPSLHJR�GL�WXEL�LQ�
��39&�'H�����V� ����
(XUR��TXDWWURFHQWRVHL���� P ������

1U���� ,17(59(17,�68�5(7(�)2*1$5,$
�8���������� ,QWHUYHQWL� SXQWXDOL� GL� ULPR]LRQH� GL� VHGLPHQWL� FRPSDWWL� LQ� FOV� HVHJXLWR� LQ� FROOHWWRUL� GL� IRJQDWXUD� LQ� HVHUFL]LR�� PHGLDQWH
�� LGURGHPROL]LRQH�DG�DOWD�SUHVVLRQH��ILQR�DO�FRPSOHWR�ULSULVWLQR�GHOOD�VH]LRQH�GL�VFDULFR�RULJLQDULD�

(XUR��TXDWWURFHQWRQRYDQWDVHWWH���� K ������

1U���� ,17(59(17,�68�5(7(�)2*1$5,$
�8���������� ,QWHUYHQWR� GL� ULDSHUWXUD� GHOOH� LPPLVVLRQL� ODWHUDOL� GHL� FROOHWWRUL� GL� IRJQDWXUD� RJJHWWR� GL� UHOLQLQJ�� HVHJXLWR� PHGLDQWH� DSSRVLWD
�� DWWUH]]DWXUD�URERWL]]DWD�

(XUR��TXDWWURFHQWRVHWWH���� FDG ������

1U���� 6FDULILFD]LRQH� SHU� OD� GHPROL]LRQH� GL� PDQWL� VWUDGDOL� LQ� FRQJORPHUDWR� ELWXPLQRVR� FRQ� IUHVDWXUD� D� IUHGGR�� FRPSUHVD� SXOL]LD� FRQ
�8���������� PDFFKLQD�VFRSDWULFH��PRYLPHQWD]LRQH��FDULFR�H�WUDVSRUWR�GHOOH�PDFHULH��D�GLVFDULFD�H�R�D�VWRFFDJJLR��3HU�VSHVVRUH�VLQR�D���FP�
���D ��LQ�VHGH�VWUDGDOH

(XUR��GXH���� Pð ����

1U���� LGHP�F�V�������FP�
�8���������� ��VRYUDSSUH]]R�SHU�RJQL�FP�LQ�SL��ULVSHWWR�DL���FP��LQ�VHGH�VWUDGDOH
���F (XUR��]HUR���� Pð�[�FP ����

1U���� '(02/,=,21,�0$17,�675$'$/,
�8���������� 'LVIDFLPHQWR� GL� VRYUDVWUXWWXUD� VWUDGDOH� LQ� FRQJORPHUDWR� ELWXPLQRVR�� FRQ�PH]]L�PHFFDQLFL�� FRPSUHVR� �PRYLPHQWD]LRQH�� FDULFR� H
�� WUDVSRUWR�GHOOH�PDFHULH��D�GLVFDULFD�H�R�D�VWRFFDJJLR�

(XUR��GRGLFL���� Pñ �����

1U���� 'HPROL]LRQH�GL�PDVVLFFLDWD�VWUDGDOH��FRQ�PH]]L�PHFFDQLFL��FRPSUHVD��PRYLPHQWD]LRQH��FDULFR�H�WUDVSRUWR�GHOOH�PDFHULH��D�GLVFDULFD
�8���������� H�R�D�VWRFFDJJLR�
���D ��LQ�VHGH�VWUDGDOH

(XUR��WUHGLFL���� Pñ �����
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1U���� '(02/,=,21,�0$17,�675$'$/,
�8���������� 7DJOLR�GL�SDYLPHQWD]LRQH�ELWXPDWD�HVHJXLWR�FRQ�IUHVD�D�GLVFR��ILQR�D���FP�GL�VSHVVRUH�
�� (XUR��XQR���� P ����

1U���� 'LVIDFLPHQWR�GL�PDQWR�LQ�DVIDOWR�FRODWR�VX�PDUFLDSLHGH��FRPSUHVR��PRYLPHQWD]LRQH��FDULFR�H�WUDVSRUWR�GHOOH�PDFHULH��D�GLVFDULFD�H�R
�8���������� D�VWRFFDJJLR��6L�ULWLHQH�FRPSHQVDWR�DQFKH�O
HYHQWXDOH�PDJJLRU�RQHUH�SHU�OD�PDQFDQ]D�GHOOR�VWUDWR�GL�VDEELD
���D ��HVHJXLWR�D�PDFFKLQD

(XUR��XQR���� Pð ����

1U���� 'HPROL]LRQH�GL�PDVVHWWL�H�VRWWRIRQGL�LQ�FRQJORPHUDWR�FHPHQWL]LR�SHU�SDYLPHQWD]LRQL�HVWHUQH�H�PDUFLDSLHGL��HVHJXLWR�FRQ�O
DXVLOLR�GL
�8���������� PH]]L�PHFFDQLFL��FRPSUHVD��PRYLPHQWD]LRQH��FDULFR�H�WUDVSRUWR�GHOOH�PDFHULH��D�GLVFDULFD�H�R�D�VWRFFDJJLR�
���D ��ILQR�D����FP

(XUR��RWWR���� Pð ����

1U���� LGHP�F�V�����D�VWRFFDJJLR�
�8���������� ��SHU�RJQL�FP�LQ�SL��GD������D����FP
���E (XUR��]HUR���� Pð�[�FP ����

1U���� LGHP�F�V�����D�VWRFFDJJLR�
�8���������� ��SHU�RJQL�FP�LQ�SL��GD������D����FP
���E (XUR��]HUR���� Pð�[�FP ����

1U���� 5LPR]LRQH��LQ�]RQD�SHULIHULFD��GL�SDYLPHQWD]LRQH�LQ�FXEHWWL��FRQ�JLXQWL�VLJLOODWL�RSSXUH�QR��GL�TXDOVLDVL�GLPHQVLRQH�&RPSUHVR�FHUQLWD
�8���������� H�DFFDWDVWDPHQWR�QHOO
DPELWR�GHO�FDQWLHUH�GHL�PDWHULDOL�GD�UHFXSHUDUH��PRYLPHQWD]LRQH��FDULFR�H�WUDVSRUWR�GHOOH�PDFHULH��D�GLVFDULFD
���D H�R�D�VWRFFDJJLR��RSHUH�GL�SURWH]LRQH�H�VHJQDOHWLFD��,Q�RUDULR�QRUPDOH�

��LQ�VHGH�VWUDGDOH
(XUR��WUHGLFL���� Pð �����

1U���� '(02/,=,21,�3$9,0(17,�,1�3,(75$�(�&25'21$785(
�8���������� 5LPR]LRQH�FRUGRQDWXUD�LQ�SLHWUD�QDWXUDOH�WLSR�'��VH]��FP��������[�����WLSR�(��VH]��FP������[��������WLSR�)��VH]��FP���[�����WLSR�*
�� �VH]��FP���[����H�GHO�UHODWLYR�OHWWR�GL�SRVD��FRPSUHVD�OD�QHFHVVDULD�SDYLPHQWD]LRQH�DGLDFHQWH��&RPSUHVR�FHUQLWD�H�DFFDWDVWDPHQWR

QHOO
DPELWR�GHO�FDQWLHUH�GHL�PDWHULDOL�GD�UHFXSHUDUH��PRYLPHQWD]LRQH��FDULFR�H�WUDVSRUWR�GHOOH�PDFHULH��D�GLVFDULFD�H�R�D�VWRFFDJJLR�
RSHUH�GL�SURWH]LRQH�H�VHJQDOHWLFD��,Q�RUDULR�QRUPDOH�
(XUR��GRGLFL���� P �����

1U���� 5LPR]LRQH�GL� ULVYROWH� LQ�PDVVHOOL�GL�JUDQLWR�SHU�DFFHVVL�FDUUDL�� VSHVVRUH���� �����FP��FRPSUHVR� OR�VFDYR� ODWHUDOH�QHFHVVDULR�SHU� OD
�8���������� ULPR]LRQH�� &RPSUHVR� FHUQLWD� H� DFFDWDVWDPHQWR� QHOO
DPELWR� GHO� FDQWLHUH� GHL� PDWHULDOL� GD� UHFXSHUDUH�� PRYLPHQWD]LRQH�� FDULFR� H
���D WUDVSRUWR�GHOOH�PDFHULH�D�GLVFDULFD�H�R�D�VWRFFDJJLR��RSHUH�GL�SURWH]LRQH�H�VHJQDOHWLFD��,Q�RUDULR�QRUPDOH�

��GLPHQVLRQL����[����FP
(XUR��WUHGLFL���� FDG �����

1U���� LGHP�F�V�����QRUPDOH�
�8���������� ��GLPHQVLRQL����[����FP
���E (XUR��TXLQGLFL���� FDG �����

1U���� '(02/,=,21,�3$9,0(17,�,1�3,(75$�(�&25'21$785(
�8���������� 5LPR]LRQH� FRUGRQL� LQ� FRQJORPHUDWR� FHPHQWL]LR� H� GHO� UHODWLYR� ULQILDQFR� LQ� FDOFHVWUX]]R�� &RPSUHVD� PRYLPHQWD]LRQH� FDULFR� H
�� WUDVSRUWR�GHOOH�PDFHULH��D�GLVFDULFD�H�R�D�VWRFFDJJLR��RSHUH�GL�SURWH]LRQH�H�VHJQDOHWLFD��,Q�RUDULR�QRUPDOH

(XUR��VHWWH���� P ����

1U���� 5,02=,21(�&+,86,1,���32==(77,
�8���������� 5LPR]LRQH�GL�FKLXVLQL��LQ�FHPHQWR�H�GHO�UHODWLYR�WHODLR��FRPSUHVD��OD�PRYLPHQWD]LRQH�FDULFR�H�WUDVSRUWR�GHOOH�PDFHULH��D�GLVFDULFD�H�R
�� D�VWRFFDJJLR��RSHUH�GL�SURWH]LRQH�H�VHJQDOHWLFD��,Q�RUDULR�QRUPDOH�

(XUR��VHGLFL���� FDG �����

1U���� 5LPR]LRQH�GL�FKLXVLQL� LQ� JKLVD��JULJOLH��ERWROH� H� GHL� UHODWLYL� WHODL� LQ� IHUUR�� � FRPSUHVH�RSHUH�GL�SURWH]LRQH�H� VHJQDOHWLFD�� ,Q�RUDULR
�8���������� QRUPDOH�
���D ��FRQ�GHSRVLWR�QHOO
DPELWR�GHO�FDQWLHUH�GHL�PDWHULDOL�ULXWLOL]]DELOL��FRPSUHVD��OD�PRYLPHQWD]LRQH�FDULFR�H�WUDVSRUWR�GHOOH�PDFHULH� �D

GLVFDULFD�H�R�D�VWRFFDJJLR�
(XUR��YHQWLQRYH���� FDG �����

1U���� 5LPR]LRQH�GL�FKLXVLQL� LQ� JKLVD��JULJOLH��ERWROH� H� GHL� UHODWLYL� WHODL� LQ� IHUUR�� � FRPSUHVH�RSHUH�GL�SURWH]LRQH�H� VHJQDOHWLFD�� ,Q�RUDULR
�8���������� QRUPDOH�
���E ��FRQ� WUDVSRUWR�D�GHSRVLWR�FRPXQDOH�GHL�PDWHULDOL� ULXWLOL]]DELOL�� � FRPSUHVD� � OD�PRYLPHQWD]LRQH�FDULFR�H� WUDVSRUWR�GHOOH�PDFHULH� �D

GLVFDULFD�H�R�D�VWRFFDJJLR�
(XUR��WUHQWDXQR���� FDG �����

1U���� )RUQLWXUD�H�VWHVD�GL�WHUUHQR�YHJHWDOH�SHU�IRUPD]LRQH�DLXROH�YHUGH�H�SHU�ULYHVWLPHQWR�VFDUSDWH�LQ�WULQFHD��SURYHQLHQWH�VLD�GD�GHSRVLWL�GL
�8���������� SURSULHWj�GHOO
DPPLQLVWUD]LRQH�FKH�GLUHWWDPHQWH� IRUQLWR�GDOO
LPSUHVD�GD�TXDOVLDVL�GLVWDQ]D��SURQWR�SHU� OD� VWHVD�DQFKH� LQ�VFDUSDWD��,O
���D WHUUHQR�YHJHWDOH�SRWUj�SURYHQLUH�GDJOL�VFDYL�GL�VFRWLFDPHQWR��TXDORUD�QRQ�VLD�VWDWR�SRVVLELOH�LO�GLUHWWR�WUDVIHULPHQWR�GDOOR�VFDYR�DO�VLWR

GL�FROORFD]LRQH�GHILQLWLYD�
��WHUUHQR�YHJHWDOH�IRUQLWR�GDOO
LPSUHVD
(XUR��YHQWLGXH���� Pñ �����
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1U���� 0$66,&&,$7(���62772)21',���5,1)25=,�(�'5(1$**,
�8���������� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�XQD�PHPEUDQD�LPSHUPHDELOH�FXVSLGDWD�LQ�3ROLHWLOHQH�DG�DOWD�GHQVLWj��+'3(���FRQ�UHVLVWHQ]D�D�WUD]LRQH
�� 	JW�����N1�P��DFFRSSLDWD�SHU�WHUPRVDOGDWXUD�DG�XQ�JHRWHVVLOH�QRQ�WHVVXWR�LQ�3ROLSURSLOHQH��33��GD�����J�Pð��SHU�OD�UHDOL]]D]LRQH�GL

XQ�JHRFRPSRVLWR�ILOWUR�GUHQR�LPSHUPHDELOH��GHO�SHVR�FRPSOHVVLYR�GL������J�Pð
(XUR��TXDWWRUGLFL���� Pð �����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�JHRJULJOLD�EL�RULHQWDWD��UHDOL]]DWD�LQ�3ROLSURSLOHQH��33��PHGLDQWH�HVWUXVLRQH�FRQWLQXD�VHQ]D�VXFFHVVLYH
�8���������� VDOGDWXUH��FRVWLWXLWD�GD�VWUXWWXUD�SLDQD�PRQROLWLFD��FRQ�FDUDWWHULVWLFKH�
���D ��UHVLVWHQ]D�PDVVLPD�D�WUD]LRQH�	JW�����N1�P��SHVR�FRPSOHVVLYR�QRQ�LQIHULRUH�D�����J�Pð

(XUR��TXDWWUR���� Pð ����

1U���� 0$66,&&,$7(���62772)21',���5,1)25=,�(�'5(1$**,
�8���������� )RQGD]LRQH�VWUDGDOH�LQ�PLVWR�JUDQXODUH�VWDELOL]]DWR�FRQ�OHJDQWH�QDWXUDOH��FRPSUHVD�OD�HYHQWXDOH�IRUQLWXUD�GHL�PDWHULDOL�GL�DSSRUWR�R�OD
�� YDJOLDWXUD�SHU� UDJJLXQJHUH� OD�LGRQHD�JUDQXORPHWULD��DFTXD��SURYH�GL� ODERUDWRULR��ODYRUD]LRQL�H�FRVWLSDPHQWR�GHOOR�VWUDWR�FRQ�LGRQHH

PDFFKLQH��&RPSUHVD�RJQL� IRUQLWXUD�� ODYRUD]LRQH�HG�RQHUH�SHU�GDUH� LO� ODYRUR�FRPSLXWR�VHFRQGR� OH�PRGDOLWj�SUHVFULWWH��PLVXUDWR� LQ
RSHUD�GRSR�FRVWLSDPHQWR�
(XUR��YHQWLVHL���� Pñ �����

1U���� 0$66,&&,$7(���62772)21',���5,1)25=,�(�'5(1$**,
�8���������� 6WUDWR�GL�IRQGD]LRQH�LQ�PLVWR�FHPHQWDWR��GL�TXDOVLDVL�VSHVVRUH��FRVWLWXLWR�GD�XQD�PLVFHOD�GL�LQHUWL�GL�GLPHQVLRQH�PDVVLPD�GL����PP
�� �SHVR�VSHFLILFR�PHGLR�DVFLXWWR�������.J�Pñ���DFTXD�H�FHPHQWR�WLSR�&(0�,,�$�/��FODVVH�������QRUPD�81,�(1��������QHOOD�PLVXUD

GHO� ��� VXO� SHVR� GHJOL� LQHUWL� DVFLXWWL�� FRPSUHVR� O
RQHUH� GHO� VXFFHVVLYR� VSDQGLPHQWR�� VXOOD� VXSHUILFLH� GHOOR� VWUDWR�� GL� XQD�PDQR� GL
HPXOVLRQH�ELWXPLQRVD�QHOOD�PLVXUD�GL�NJ����SHU�Pð��VDWXUDWD�GD�XQR�VWUDWR�GL�VDEELD��&RPSUHVD�OD�IRUQLWXUD�GHL�PDWHULDOL��OH�SURYH�LQ
ODERUDWRULR�HG�LQ�VLWR��ODYRUD]LRQL�H�FRVWLSDPHQWR�GHOOR�VWUDWR�FRQ�LGRQHH�PDFFKLQH��HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�FRPSLXWR
VHFRQGR�OH�PRGDOLWj�SUHVFULWWH��PLVXUDWR�LQ�RSHUD�GRSR�FRPSUHVVLRQH�
(XUR��TXDUDQWDGXH���� Pñ �����

1U���� 0DVVLFFLDWD� VWUDGDOH� IRUPDWD� GD� VWUDWR� GL� SLHWULVFR� VLOLFHR�� SH]]DWXUD� GD� ������PP�� FRPSUHVR� OR� VSDQGLPHQWR�� OD� FLOLQGUDWXUD�� LO
�8���������� SULPR�WUDWWDPHQWR�VXSHUILFLDOH�FRQ�HPXOVLRQH�ELWXPLQRVD�D�VHPLSHQHWUD]LRQH��GRVDJJLR���NJ�Pð��H�JUDQLJOLD�SH]]DWXUD���������FP��LO
���E VHFRQGR�WUDWWDPHQWR�FRQ���NJ�Pð�GL�HPXOVLRQH�H����O�Pð�GL�JUDQLJOLD�GD�������FP��SHU�VSHVVRUH�ILQLWR�

����FP
(XUR��VHWWH���� Pð ����

1U���� 6WUDWR� GL� EDVH� LQ� FRQJORPHUDWR� ELWXPLQRVR� FRVWLWXLWR� GD� LQHUWL� VDEELR�JKLDLRVL� �WRXW�YHQDQW��� 'PD[� ��� PP�� UHVLVWHQ]D� DOOD
�8���������� IUDPPHQWD]LRQH�/$� ������FRPSUHVR�ILQR�DG�XQ�PDVVLPR�GL�����GL�IUHVDWR�ULJHQHUDWR�FRQ�DWWLYDQWL�FKLPLFL�IXQ]LRQDOL��ULJHQHUDQWL��
���E LPSDVWDWL�D�FDOGR�FRQ�ELWXPH�QRUPDOH�FODVVH�������R����������GRVDJJLR�PLQLPR�GL�ELWXPH�WRWDOH�GHO������VX�PLVFHOD�FRQ�O
DJJLXQWD

GL�DGGLWLYR� DWWLYDQWH� O
DGHVLRQH� ��GRSHV��GL�DGHVLYLWj��� FRQ�SHUFHQWXDOH� GHL�YXRWL� LQ� RSHUD� FRPSUHVR� WUD� LO���� H�����3HU� VSHVVRUH
FRPSUHVVR�
�����FP
(XUR��VHGLFL���� Pð �����

1U���� LGHP�F�V�����VSHVVRUH�FRPSUHVVR�
�8���������� �����FP��LQ�GXH�VWUDWL
���F (XUR��YHQWL���� Pð �����

1U���� 6WUDWR�GL�FROOHJDPHQWR��ELQGHU��LQ�FRQJORPHUDWR�ELWXPLQRVR�FRVWLWXLWR�GD�LQHUWL�JUDQLJOLH�H�SLHWULVFKL��'PD[����PP��UHVLVWHQ]D�DOOD
�8���������� IUDPPHQWD]LRQH�/$� ������FRPSUHVR�ILQR�DG�XQ�PDVVLPR�GL�����GL�IUHVDWR�ULJHQHUDWR�FRQ�DWWLYDQWL�FKLPLFL�IXQ]LRQDOL��ULJHQHUDQWL��
���D LPSDVWDWL�D�FDOGR�FRQ�ELWXPH�QRUPDOH�FODVVH�������R����������GRVDJJLR�PLQLPR�GL�ELWXPH�WRWDOH�GHO������VX�PLVFHOD�FRQ�O
DJJLXQWD

GL�DGGLWLYR� DWWLYDQWH� O
DGHVLRQH� ��GRSHV��GL�DGHVLYLWj��� FRQ�SHUFHQWXDOH� GHL�YXRWL� LQ� RSHUD� FRPSUHVR� WUD� LO���� H�����3HU� VSHVVRUH
FRPSUHVVR�FP�����
��LQ�VHGH�VWUDGDOH
(XUR��QRYH���� Pð ����

1U���� LGHP�F�V��������
�8���������� ��VRYUDSSUH]]R�GHWUD]LRQH�SHU�RJQL�FP�LQ�SL��R�LQ�PHQR�ULVSHWWR�DL���FP��LQ�VHGH�VWUDGDOH�R�LQ�VHGH�WUDP
���F (XUR��XQR���� Pð�[�FP ����

1U���� 6WUDWR� GL� XVXUD� LQ� FRQJORPHUDWR� ELWXPLQRVR� FRVWLWXLWR� GD� LQHUWL� JUDQLJOLH� H� SLHWULVFKL�� 'PD[� ������ PP�� UHVLVWHQ]D� DOOD� I������ R
�8���������� DGGLWLYR��SXUFKp�VLDQR�VRGGLVIDWWH�OH�PHGHVLPH�SUHVWD]LRQL�GL�TXHOOD�SURGRWWD�D�FDOGR��3HU�VSHVVRUH�PHGLR�FRPSDWWDWR�
���F �����PP

(XUR��QRYH���� Pð ����

1U���� 3$9,0(17$=,21,�%,780,126(
�8���������� 0DQWR� FRORUDWR� UHDOL]]DWR� FRQ� PDOWD� SUHPLVFHODWD� D� EDVH� GL� UHVLQH� YHUVDWLOL� SROLYDOHQWL�� FRORUDQWL� LQRUJDQLFL�� SROYHUL� GL� TXDU]R
�� VHOH]LRQDWH��DSSOLFDWD�VX�VXSHUILFL�LQ�FRQJORPHUDWR�ELWXPLQRVR�FKLXVR��VSHVVRUH�PHGLR���PP�

(XUR��TXDWWRUGLFL���� Pð �����

1U���� 3$9,0(17$=,21,�%,780,126(
�8���������� )RUPD]LRQH� SDYLPHQWD]LRQH� LQ� DVIDOWR� FRODWR� JUDQLJOLDWR� WLSR� DVIDOWR� URVVR�� FRQIRUPH� DOOD� QRUPDWLYD� 81,� (1� �������������
�� SDUWLFRODUPHQWH�FRQVLJOLDWR�SHU�SLVWH�FLFODELOL�H�YLDOL�SHGRQDOL�QHOOH�GRYXWH�SURSRU]LRQL�FRQ�ELWXPL�FRQ�SHQHWUD]LRQH��������GRVDJJLR

PLQLPR�������VX�PLVFHOD��ILOOHU�HG�LQHUWL�GL�DGHJXDWD�JUDQXORPHWULD�FRQ�DJJLXQWD�GL�RVVLGR�GL�IHUUR��FRPSUHVR�ILQR�DG�XQ�PDVVLPR
GL�����GL�IUHVDWR�ULJHQHUDWR�FRQ�DWWLYDQWL�FKLPLFL�IXQ]LRQDOL��ULJHQHUDQWL���SRVWR�LQ�XQ�VROR�VWUDWR�GL�FP����FRPSUHVH�OH�GLIHVH�GHOOH
DUHH� GL� ODYRUR� H� OD� VHJQDOHWLFD� VWUDGDOH�� OD� SXOL]LD� GHO� IRQGR� OR� VSDUJLPHQWR� GL� JUDQLJOLD� LQ� SLHWUD� QDWXUDOH� GL� FRORUH� URVVR� VXOOD
VXSHUILFLH�ILQLWD�HG�DOWUR�RQHUH�UHODWLYR�
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(XUR��YHQWLXQR���� Pð �����

1U���� 0DVVHWWR�GL�VRWWRIRQGR�SHU�PDUFLDSLHGL�HVHJXLWR�FRQ�FDOFHVWUX]]R��GRVDJJLR�D�����NJ�GL�FHPHQWR��VSHVVRUH�ILQR�D����FP�
�8���������� ��FRQ�FDOFHVWUX]]R�SUHFRQIH]LRQDWR
���D (XUR��XQR���� Pð�[�FP ����

1U���� 0$5&,$3,(',
�8���������� 0DQWR�LQ�DVIDOWR�FRODWR�SHU�PDUFLDSLHGL�VX�VRWWRIRQGR�LQ�FDOFHVWUX]]R��FRQIRUPH�DOOD�QRUPDWLYD�81,�(1���������������QHOOH�GRYXWH
�� SURSRU]LRQL� FRQ� ELWXPL� SHQHWUD]LRQH� ������� GRVDJJLR� PLQLPR� ������ VX� PLVFHOD�� ILOOHU� HG� LQHUWL� GL� DGHJXDWD� JUDQXORPHWULD�

FRPSOHWDPHQWH�LPSHUPHDELOH��UHVLVWHQWH�DOO
XVXUD��FRPSUHVR�ILQR�DG�XQ�PDVVLPR�GL�����GL�IUHVDWR�ULJHQHUDWR�FRQ�DWWLYDQWL�FKLPLFL
IXQ]LRQDOL��ULJHQHUDQWL���FRPSUHVD�VDEELD��JUDQLJOLD��OR�VSDUJLPHQWR�PDQXDOH�GHOOD�JUDQLJOLD��OH�GLIHVH�GHOOH�DUHH�GL�ODYRUR��OD�SXOL]LD
GHO�IRQGR�HG�RJQL�DOWUR�RQHUH�UHODWLYR��VSHVVRUH�PHGLR�GL���FP
(XUR��XQGLFL���� Pð �����

1U���� )RUQLWXUD� H� SRVD� LQ� RUDULR� QRUPDOH� GL� FRUGRQDWXUD� UHWWLOLQHD� FRQ� FRUGRQL� LQ� JUDQLWR� GL� 0RQWRUIDQR� R� 6DQIHGHOLQR� FRQ� VH]LRQH�
�8���������� FDUDWWHULVWLFKH� H� ODYRUD]LRQH� GHOOH� SDUWL� LQ� YLVWD� FRPH� LQGLFDWR� QHOOH�1RUPH�7HFQLFKH��&RPSUHVR� OR� VFDULFR� H� OD�PRYLPHQWD]LRQH
���I 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�FDULFR�H�WUDVSRUWR�GHOOH�PDFHULH�D�GLVFDULFD�H�R�D�VWRFFDJJLR�
��WLSL�)��VH]����[���FP���UHWWL��D�UDVR���FDOFHVWUX]]R�·������Pñ�PO�
(XUR��WUHQWDTXDWWUR���� P �����

1U���� LGHP�F�V�����VWRFFDJJLR�
�8���������� ��WLSL�*��VH]����[���FP���UHWWL��D�UDVR���FDOFHVWUX]]R�·������Pñ�PO�
���J (XUR��TXDUDQWDVHL���� P �����

1U���� LGHP�F�V�����VWRFFDJJLR�
�8���������� ��WLSL�+�VH]LRQH���[���FP��UHWWL��D�UDVR���FDOFHVWUX]]R�·������Pñ�PO�
���K (XUR��WUHQWDXQR���� P �����

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

��VH]LRQH�������[����FP���FDOFHVWUX]]R�·�������Pñ�PO�
(XUR��YHQWLWUH���� P �����

1U���� )RUQLWXUD�H�SRVD� LQ�RSHUD�GL�FKLXVLQL� URWRQGL� LQ�JKLVD�VIHURLGDOH�GD�FDUUHJJLDWD�D� WUDIILFR�PHGLR�� ULVSRQGHQWL�DL�&ULWHUL�$PELHQWDOL
�8���������� 0LQLPL�GL�FXL�DO�'HFUHWR����RWWREUH������GHO�0LQLVWHUR�GHOO
$PELHQWH�H�GHOOD�WXWHOD�GHO�7HUULWRULR�H�GHO�0DUH��FODVVH�'�����D�QRUPD
���G 81,�(1������FRQ�JXDUQL]LRQH�LQ�HODVWRPHUR��FRSHUFKLR�LQFHUQLHUDWR��DOWH]]D�����PP��&RPSUHVL��OD�PRYLPHQWD]LRQH��OD�IRUPD]LRQH

GHO�SLDQR�GL�SRVD�FRQ�LGRQHD�PDOWD�DQFKH�D�SUHVD�UDSLGD��OD�SRVD�GHO�WHODLR�H�GHO�UHODWLYR�FRSHUFKLR��JOL�VEDUUDPHQWL�H�OD�VHJQDOHWLFD��H
TXDOVLDVL�DOWUD�DWWLYLWj�QHFHVVDULD�SHU�LO�FRPSOHWDPHQWR�GHOO
RSHUD��1HL�VHJXHQWL�WLSL�
��OXFH�QHWWD�����[�����PP��SHVR����NJ��FRQ�FRSHUFKLR�LQ�GXH�WULDQJROL
(XUR��TXDWWURFHQWRQRYDQWDVHWWH���� FDG ������

1U���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FKLXVLQL� � TXDGUDWL�� UHWWDQJRODUL�� LQ� JKLVD� VIHURLGDOH� GD� SDUFKHJJLR�� ULVSRQGHQWL� DL�&ULWHUL�$PELHQWDOL
�8���������� 0LQLPL�GL�FXL�DO�'HFUHWR����RWWREUH������GHO�0LQLVWHUR�GHOO
$PELHQWH�H�GHOOD�WXWHOD�GHO�7HUULWRULR�H�GHO�0DUH��FODVVH�&�����D�QRUPD
���E 81,�(1������,QFOXVD�OD�PRYLPHQWD]LRQH��OD�IRUPD]LRQH�GHO�SLDQR�GL�SRVD�FRQ�LGRQHD�PDOWD�DQFKH�D�SUHVD�UDSLGD��OD�SRVD�GHO�WHODLR�H

GHO� UHODWLYR� FRSHUFKLR�� JOL� VEDUUDPHQWL� H� OD� VHJQDOHWLFD�� H� TXDOVLDVL� DOWUD� DWWLYLWj� QHFHVVDULD� SHU� LO� FRPSOHWDPHQWR� GHOO
RSHUD��1HL
VHJXHQWL�WLSL�
��OXFH�����[�����PP��DOWH]]D����PP��SHVR����NJ
(XUR��FHQWRVHWWDQWDGXH���� FDG ������

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FKLXVLQL�TXDGUDWL�LQ�JKLVD�ODPHOODUH�SHUOLWLFD��GD�FDUUHJJLDWD�FRQ�WUDIILFR�LQWHQVR��FODVVH�'������FHUWLILFDWL
�8���������� D� QRUPD� 81,� (1� ����� FRQ� PDUFKLR� TXDOLWj� 81,�� FRSHUFKLR� FRQ� VLVWHPD� DQWL�ULVWDJQR� DFTXD�� ,QFOXVD� OD� PRYLPHQWD]LRQH�� OD
���E IRUPD]LRQH�GHO�SLDQR�GL�SRVD�FRQ�LGRQHD�PDOWD�DQFKH�D�SUHVD�UDSLGD��OD�SRVD�GHO�WHODLR�H�GHO�UHODWLYR�FRSHUFKLR��JOL�VEDUUDPHQWL�H�OD

VHJQDOHWLFD��H�TXDOVLDVL�DOWUD�DWWLYLWj�QHFHVVDULD�SHU�LO�FRPSOHWDPHQWR�GHOO
RSHUD��1HL�VHJXHQWL�WLSL�
��OXFH�����[�����PP��DOWH]]D����PP��SHVR����NJ
(XUR��GXHFHQWRRWWDQWDQRYH���� FDG ������

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�JULJOLD�SLDQD�LQ�JKLVD�VIHURLGDOH�D�QRUPD�81,�(1�������ULVSRQGHQWH�DL�&ULWHUL�$PELHQWDOL�0LQLPL�GL�FXL
�8���������� DO�'HFUHWR����RWWREUH������GHO�0LQLVWHUR�GHOO
$PELHQWH�H�GHOOD�WXWHOD�GHO�7HUULWRULR�H�GHO�0DUH��FRQIRUPH�DOOD�QRUPD�81,�(1�����
���F FODVVH� &����� SURGRWWD� LQ� VWDELOLPHQWL� FHUWLILFDWL� ,62� ������ ULYHVWLWD� FRQ� YHUQLFH� SURWHWWLYD�� PDUFDWXUD� (1� ���� &���� H� PDUFKLR

GHOO
HQWH�GL�FHUWLILFD]LRQH�LQWHUQD]LRQDOPHQWH�ULFRQRVFLXWR��DOWH]]D�GHO�WHODLR�QRQ�LQIHULRUH�D����PP��1HL�WLSL�
��OXFH����[����PP�����WHODLR�TXDGUDWR�FRQ�GLPHQVLRQL�HVWHUQH�QRQ�LQIHULRUL�D����[����PP�D�VDJRPD�TXDGUDWD�SURYYLVWR�GL�DVROH�SHU
LO�ILVVDJJLR������JULJOLD�D�VDJRPD�TXDGUDWD�GL�GLPHQVLRQL����[����PP�����SHVR�WRWDOH�QRQ�LQIHULRUH�D�������NJ���SHVR�GHOOD�JULJOLD�QRQ
LQIHULRUH�D�������NJ����VXSHUILFLH�GUHQDQWH�QRQ�LQIHULRUH�D������GPð�
(XUR��FHQWRYHQWLTXDWWUR���� FDG ������

1U���� )RUQLWXUD� H� SRVD� � DUFKHWWL� DG� 8� URYHVFLD� LQ� WXEL� GL� DFFLDLR� LQR[� UHDOL]]DWL� FRPH� GD� GLVHJQL� GHOO
� $PPLQLVWUD]LRQH�� FRPSUHVD
�8���������� GHPROL]LRQH��VFDYHWWL��EDVDPHQWR�LQ�FDOFHVWUX]]R��ULSULVWLQL�GHOOH�SDYLPHQWD]LRQL��SXOL]LD�GHOOD�VHGH�GHL�ODYRUL�H�DOORQWDQDPHQWR�GHOOH
���D PDFHULH��VEDUUDPHQWL�H�VHJQDOHWLFD�

��WLSR�GD����FP�GL�ODUJKH]]D
(XUR��QRYDQWDVHL���� FDG �����

1U���� $5&+(77,���75$16(11(���',668$625,���32==(77,
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�8���������� 3DOHWWL�GLVVXDVRUL�LQ�DFFLDLR�LQR[�$,6,������ ILQLWXUD�VSD]]RODWR��GLDPHWUR�����PP��VSHVVRUH���PP��SHVR�LQGLFDWLYR�FLUFD�NJ����FRQ
�� IODQJLD� D� ILOR� WHUUHQR� GLDPHWUR� ���� PP�� DOWH]]D� FP� ��� IXRUL� WHUUD� �� ��� FP� LQWHUUDWL�� FRPSUHVD� SUHGLVSRVL]LRQH� GHO� IRUR� GL

DOORJJLDPHQWR��VLJLOODWXUD�FRQ�LGRQHR�LPSDVWR�GL�FDOFHVWUX]]R��ULSULVWLQL�GHOOH�SDYLPHQWD]LRQL��SXOL]LD�GHOOD�VHGH�GHL�ODYRUL��UDFFROWD
PDFHULH�H�WUDVSRUWR�D�GLVFDULFD�H�R�D�VWRFFDJJLR��VEDUUDPHQWL�H�VHJQDOHWLFD�
(XUR��FHQWRGLFLDVVHWWH���� FDG ������

1U���� 5,35,67,1,�&25'21$785(
�8���������� 5LSULVWLQR� GL� FRUGRQDWXUH� LQ� SLHWUD� QDWXUDOH� VFRQQHVVH�� GHO� WLSR� )� �VH]�� FP� ��[���� H� WLSR�*� � �VH]�� FP� ��[����� FRPSUHQGHQWH� OD
�� ULPR]LRQH� GHL� FRUGRQL�� OD� UHWWLILFD� GHO� SLDQR�GL� SRVD�FRQ� IRUQLWXUD� GL�PDOWD�� OD� ULFROORFD]LRQH� LQ� RSHUD�� OD� SXOL]LD�FRQ� UDFFROWD� HG

DOORQWDQDPHQWR�GHL�GHWULWL��WUDVSRUWL��VEDUUDPHQWL��VHJQDOHWLFD�
(XUR��TXDWWRUGLFL���� P �����

1U���� 5,35,67,1,�&25'21$785(
�8���������� 5LSULVWLQR�GL�ODVWUH�H�R�ULVYROWH�LQ�SLHWUD�QDWXUDOH��VLD�FDUUHJJLDELOL�FKH�SHGRQDELOL��FRPSUHQGHQWH�OD�ULPR]LRQH�GHOOH�ODVWUH��OD�UHWWLILFD
�� GHO�SLDQR�GL�SRVD�FRQ�DJJLXQWD�GL� VDEELD��OD�ULFROORFD]LRQH�LQ�RSHUD��OD�SXOL]LD�FRQ�UDFFROWD�HG�DOORQWDQDPHQWR�GHL�GHWULWL��WUDVSRUWL�

VEDUUDPHQWL��VHJQDOHWLFD�
(XUR��WUHQWDGXH���� Pð �����

1U���� 0HVVD� LQ� TXRWD� GL� FKLXVLQL�� JULJOLH�� &RPSUHVL�� ULPR]LRQH� GHO� WHODLR�� IRUPD]LRQH� GHO� QXRYR� SLDQR� GL� SRVD�� SRVD� GHO� WHODLR� H� GHO
�8���������� FRSHUFKLR�� VLJLOODWXUH� SHULPHWUDOL� FRQ� PDOWD� SHU� ULSULVWLQL� VWUXWWXUDOL� ILEURULQIRU]DWD�� UHRSODVWLFD�� WL[RWURSLFD� H� DQWLULWLUR�� FDULFR� H
���D WUDVSRUWR�PDFHULH�DG�LPSLDQWL�GL�VWRFFDJJLR��GL�UHFXSHUR��VEDUUDPHQWL�H�VHJQDOHWLFD��0LVXUD]LRQH�OXFH�QHWWD�FKLXVLQR��3HU�VXSHUILFL�

��ILQR�D������Pð
(XUR��TXDUDQWDVHWWH���� FDG �����

1U���� LGHP�F�V�����3HU�VXSHUILFL�
�8���������� ��ROWUH�D������Pð
���E (XUR��FHQWRFLQTXH���� FDG ������

1U���� 6(*1$/(7,&$�25,==217$/(
�8���������� 6HJQDOHWLFD�RUL]]RQWDOH��HVHJXLWD�FRQ�SLWWXUD�VSDUWLWUDIILFR�IRUQLWD�GDOO
LPSUHVD��GHO�WLSR�SUHPLVFHODWD��ULIUDQJHQWH��DQWLVGUXFFLROHYROH�
�� QHL�FRORUL�SUHYLVWL�GDO�5HJRODPHQWR�G
DWWXD]LRQH�GHO�&RGLFH�GHOOD�6WUDGD��FRPSUHVR�RJQL�RQHUH�SHU�DWWUH]]DWXUH�H�SXOL]LD�GHOOH�]RQH�GL

LPSLDQWR
(XUR��VHL���� Pð ����

1U���� 6(*1$/(7,&$�25,==217$/(
�8���������� 6HJQDOHWLFD� RUL]]RQWDOH�� HVHJXLWD� FRQ� SURGRWWL� SHUPDQHQWL� GL� TXDOVLDVL� WLSR� IRUQLWL� GDOO
LPSUHVD�� ULIUDQJHQWL�� DQWLVGUXFFLROHYROL�� QHL
�� FRORUL�SUHYLVWL� GDO�5HJRODPHQWR� G
DWWXD]LRQH�GHO�&RGLFH� GHOOD�6WUDGD�� FRPSUHVR�RJQL� RQHUH� SHU� DWWUH]]DWXUH��SXOL]LD� GHOOH� ]RQH� GL

LPSLDQWR��FRQ�JDUDQ]LD�GL�SHUIHWWD�HIILFLHQ]D�SHU�DQQL�WUH
(XUR��YHQWLXQR���� Pð �����

1U���� 6(*1$/(7,&$�25,==217$/(
�8���������� 6RYUDSUH]]R�DOOD�YRFH�SUHFHGHQWH�SHU�XWLOL]]R�GL�YHUQLFL�WLSR�JRFFLRODWR�R�FRQ�VFDJOLHWWH�GL�YHWUR�GD�VWHQGHUH�D�UXOOR�R�FRQ�RSSRUWXQD
�� PDFFKLQD�RSHUDWULFH�

(XUR��RWWR���� Pð ����

1U���� 6HJQDOH�GL�TXDOVLDVL�IRUPD�H�GLPHQVLRQH�FRQ�VXSSRUWR�LQ�DOOXPLQLR�HVWUXVR��LQ�RSHUD��FRPSUHVL�HOHPHQWL�GL�ILVVDJJLR�DO�VRVWHJQR�
�8���������� ��LQ�SHOOLFROD�GL�FODVVH��
���E (XUR��GXHFHQWRTXDUDQWDXQR���� Pð ������

1U���� 6HJQDOH�GL�TXDOVLDVL�IRUPD�H�GLPHQVLRQH�FRQ�VXSSRUWR�LQ�DOOXPLQLR�VFDWRODWR�VSHVV������PP��LQ�RSHUD�FRPSUHVR�HOHPHQWL�GL�ILVVDJJLR
�8���������� DO�VRVWHJQR�
���E ��LQ�SHOOLFROD�GL�FODVVH��

(XUR��GXHFHQWRWUHQWDVHL���� Pð ������

1U���� ��SDOR�DQWLURWD]LRQH�GLDPHWUR����PP
�8���������� (XUR��RWWDQWDQRYH���� FDG �����
���E
1U���� ��SDOR�GLDPHWUR����PP
�8���������� (XUR��FHQWRVHGLFL���� FDG ������
���F
1U���� 6WHVD�H�UXOODWXUD�GHL�WHUULFFLDWL��HVHJXLWD�D�PDQR�R�D�PDFFKLQD�LQ�PRGR�RPRJHQHR�VX�WXWWD�OD�VXSHUILFLH��HVFOXVR�LO�SURGRWWR��6SHVVRUH
�8���������� PHGLR�FP�����
���D ��PDQXDOH

(XUR��GXHFHQWRYHQWLFLQTXH���� ����Pð ������

1U���� 6WHVD�H�PRGHOOD]LRQH�GL�WHUUH��LQHUWL�H�FRUWHFFLD�GL�SLQR��HVFOXVR�LO�SURGRWWR�
�8���������� ��PDQXDOH
���D (XUR��YHQWLGXH���� Pñ �����

1U���� 3UHSDUD]LRQH�GHO�WHUUHQR�DOOD�VHPLQD�PHGLDQWH�ODYRUD]LRQH�PHFFDQLFD�GHO�WHUUHQR�ILQR�D����FP�H�VXFFHVVLYL�SDVVDJJL�GL�DIILQDPHQWR
�8���������� PHFFDQLFR�H�PDQXDOH��HOLPLQD]LRQH�GL�FLRWWROL��VDVVL�HG�HUEH��FRPSOHWDPHQWR�D�PDQR�QHOOH�SDUWL�QRQ�UDJJLXQJLELOL�GDOOD�PDFFKLQD�
���D ��SHU�VLQJROH�VXSHUILFL�ILQR�D������Pð�

(XUR��FHQWRWUHQWDTXDWWUR���� ����Pð ������

&200,77(17(��&2081(�',�3,2/7(//2



SDJ���

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

1U���� )250$=,21(�1829,�7$33(7,�(5%26,
�8���������� 6HPLQD�H�UXOODWXUD�GL�PLVFXJOLR�GL�VHPL�SHU�WDSSHWR�HUERVR�H�SUDWR�ILRULWR��HVHJXLWD�D�PDQR�R�FRQ�PH]]R�PHFFDQLFR��HVFOXVR�LO�VHPH�
�� (XUR��YHQWLXQR���� ����Pð �����

1U���� )RUPD]LRQH�GL�WDSSHWR�HUERVR�H�SUDWR�ILRULWR��LQFOXVD�OD�SUHSDUD]LRQH�GHO�WHUUHQR�PHGLDQWH�ODYRUD]LRQH�PHFFDQLFD�ILQR�D����FP��FRQ
�8���������� HOLPLQD]LRQH�GL�FLRWWROL��VDVVL�HG�HUEH��LO�PLVFXJOLR�GL�VHPHQWL�SHU�OD�IRUPD]LRQH�GHO�SUDWR�FRQ������NJ�Pð�H�OD�VHPLQD�GHO�PLVFXJOLR
���D GL�VHPL�HVHJXLWD�D�VSDJOLR�R�FRQ�PH]]R�VHPRYHQWH�H�OD�VXFFHVVLYD�UXOODWXUD��SHU�VLQJROH�VXSHUILFL�

��WDSSHWR�HUERVR�SHU�VLQJROH�VXSHUILFL�ILQR�D������Pð�
(XUR��FHQWRVHWWDQWDWUH���� ����Pð ������

1U���� 3LDQWH� ODWLIRJOLH� FRQ� ]ROOD� GHOOD� VSHFLH�3RSXOXV�QLJUD�� FRQ� JDUDQ]LD�G
XVR��GL� SURQWR�HIIHWWR�� SULYH�GL�PDODWWLH�� EHQ� IRUPDWH�� VHQ]D
�8���������� FDSLWR]]DWXUH��OHVLRQL�DO�WURQFR�H�SDQH�GL�WHUUD�FRQ�DSSDUDWR�UDGLFDOH�EHQ�VYLOXSSDWR��0HVVH�D�GLPRUD��D�ILODUH�R�LQ�JUXSSR��FRQ�VFDYR�
���K 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
(XUR��FLQTXHFHQWRFLQTXH���� FDG ������

1U���� 3LDQWH� ODWLIRJOLH� FRQ� ]ROOD� GHOOD� VSHFLH� &DUSLQXV� EHWXOXV� IDVWLJLDWD� LQ� YDULHWj�� &HUFLGLSK\OOXP� MDSRQLFXP� LQ� YDULHWj�� 'DYLGLD
�8���������� LQYROXFUDWD� LQ� YDULHWj�� )DJXV� V\OYDWLFD� LQ� YDULHWj�� )DJXV� V\OYDWLFD� SXUSXUHD��+LELVFXV� VSS�� /LJXVWUXP� �DOOHYDWR� DG� DOEHUHOOR��� FRQ
���K 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��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
(XUR��FLQTXHFHQWRFLQTXH���� FDG ������

1U���� 3DQFKLQD�� FRQ� VFKLHQDOH�� � LQ� JULJOLDWR� HOHWWURIXVR� LQ� SURILODWL� D� &�� SLDWWL� GL� LUULJLGLPHQWR�� EXOORQHULD� DQWLIXUWR�� WUDWWDPHQWR� GL
�8���������� SURWH]LRQH� FRQ� ]LQFDWXUD� D� FDOGR� H� ULYHVWLPHQWR� LQ� UHVLQD� SROLHVWHUH� WHUPRLQGXUHQWH� DSSOLFDWD� D� SROYHUH� FRQ� SURFHGLPHQWR
���E HOHWWURVWDWLFR��'LPHQVLRQL��OXQJKH]]D�����FP��DOWH]]D����FP��&RPSUHVD�OD�IRUQLWXUD�GL�YLWHULD�H�R�VWDIIH�SHU�LO�ILVVDJJLR�D�SDYLPHQWR�

LQ�RSHUD�FRQ�OD�VROD�HVFOXVLRQH�GHOOH�RSHUH�GL�VFDYR�H�SOLQWL�GL�IRQGD]LRQH��GHO�WLSR�
��FRQ�EDVL�SUHIDEEULFDWH�LQ�FDOFHVWUX]]R�VDEELDWR����[����[����FP
(XUR��FLQTXHFHQWRQRYDQWDTXDWWUR���� FDG ������

1U���� 3DQFKLQD�FRQ�VFKLHQDOH��FRVWLWXLWD�GD���VSDOOH�VDJRPDWH�GL�VXSSRUWR� LQ�DFFLDLR�V ��PP��FROOHJDWH�GD�WXER�RUL]]RQWDOH�LQ�DFFLDLR��
�8���������� ��[��PP��6XSSRUWL�SDQFD�LQ�IXVLRQH�GL�JKLVD�VDEELDWD��6HGXWD�H�VFKLHQDOH�IRUPDWL�FRQ����SURILODWL�LQ�WXER�GL�DFFLDLR�����[��PP�
���D 7XWWH� OH� SDUWL� PHWDOOLFKH� VRQR� � ]LQFDWH� D� FDOGR� H� YHUQLFLDWH� � FRQ� UHVLQD� SROLHVWHUH� WHUPRLQGXUHQWH� DSSOLFDWD� D� SROYHUH� FRQ

SURFHGLPHQWR�HOHWWURVWDWLFR��'LPHQVLRQL��OXQJKH]]D������PP��DOWH]]D�VHGXWD������PP��SHVR����NJ��FLUFD��&RPSUHVD�OD�IRUQLWXUD�GL
YLWHULD�H�R�VWDIIH�SHU�LO�ILVVDJJLR�D�SDYLPHQWR��LQ�RSHUD�FRQ�OD�VROD�HVFOXVLRQH�GHOOH�RSHUH�GL�VFDYR�H�SOLQWL�GL�IRQGD]LRQH��GHO�WLSR�
��LQ�DFFLDLR�]LQFDWR�H�YHUQLFLDWR��FRQ�VXSSRUWL�LQ�JKLVD
(XUR��VHLFHQWRYHQWLWUH���� FDG ������

1U���� LGHP�F�V�����LQ�DFFLDLR�LQR[�$LVL�����/�HOHWWUROXFLGDWR��FRQ�VXSSRUWL�LQ�JKLVD
�8���������� (XUR��PLOOHVHWWHFHQWRTXDWWUR���� FDG ��������
���E
1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FXEHWWL�GL�SRUILGR�SHU�OD�IRUPD]LRQH�GHOOH�SDYLPHQWD]LRQL�GL�PDUFLDSLHGL��VWUDGH��SLD]]DOL�R�GL�SDVVDJJL
$3���&��� SHGRQDOL��GL�GLPHQVLRQL��·����·���R���·���FP�D�PDUFKLR�GL�JDUDQ]LD� 
.(51
�H�SURYHQLHQWH�GDOOH�FDYH�GL�$OELDQR��GHOO
DVSHWWR�H

GLPHQVLRQL� VFHOWH� GDOOD� '�/�� FRQ� IDFFLD� YLVWD� D� SLDQR� QDWXUDOH� GL� FDYD� H� IDFFH� ODWHUDOL� D� VSDFFR�� SRVDWL� VHFRQGR� OH� JHRPHWULH
WUDGL]LRQDOL� �DUFKL�FRQWUDVWDQWL��FRGD�GL�SDYRQH��DUFKL�FRQFHQWULFL��ILOH�SDUDOOHOH��D�JULJOLD�RUWRJRQDOH��HFF����� LQ�RSHUD�VX�VRWWRIRQGR�
FRPSUHVD� OD� VXD� IRUQLWXUD�� FRPH� LQGLFDWR� GDOOD�'�/�� R� GDL� GLVHJQL� HVHFXWLYL� GL� SURJHWWR�� RYYHUR�� � D�� OHWWR� GL� VDEELD� GL� IUDQWRLR� R
JKLDLHWWR�GL�SRUILGR�� VSH]]DWR�H�GXUR��JUDQXORPHWULD��·��PP���GXUH]]D�SURYD�GL�/RV�$QJHOHV�	OW�������GHOOR�VSHVVRUH�YDULDELOH�� LQ
IXQ]LRQH� GHOOD� SH]]DWXUD� GHL� FXEHWWL�� GDL� �� DJOL� �� FP� FRVWLSDWL�� � E�� VLJLOODWXUD� GHOOH� IXJKH� FRQ� VDEELD� GL� SRUILGR� HG� LQWDVDPHQWR
VXSHUILFLDOH�FRQ�UHVLQH�SROLXUHWDQLFKH��WLSR�(ODVWRIXJD��LQFRORUL�H�VDEELD�GL�SRUILGR�R��LQ�DOWHUQDWLYD��VLJLOODWXUD�FRQ�VDEELD�GL�IUDQWRLR�
FRQ�OH�FDUDWWHULVWLFKH�GL�FXL�DO�SXQWR�SUHFHGHQWH��SUHPLVFHODWD�D�VHFFR�FRQ�FHPHQWR�WLSR�5�����LQ�UDJLRQH�GL������NJ�PF���,O�SUH]]R
FRPSUHQGH� LQROWUH�� OD� IRUPD]LRQH� GHOOH� SHQGHQ]H� QHFHVVDULH� DOOR� VPDOWLPHQWR� GHOOH� DFTXH� PHWHRULFKH�� OD� EDJQDWXUD� H� OD
FRQWHPSRUDQHD� EDWWLWXUD� PHGLDQWH� RSSRUWXQR� YLEUDWRUH�PHFFDQLFR�� O
HYHQWXDOH� VRVWLWX]LRQH� GHL� FXEHWWL� URWWL� R� GHWHULRUDWL� LQ� FRUVR
G
RSHUD��OD�VLJLOODWXUD�GHJOL�LQWHUVWL]L�FRQ�ERLDFFD�GL�FHPHQWR�H�VDEELD�RSSXUH�LQ�VDEELD�R�VDEELDFHPHQWR�R�VDEELD�GL�SRUILGR�H�UHVLQH
SROLXUHWDQLFKH��D�VHFRQGD�GHOOH�LQGLFD]LRQL�GHOOD�'�/����OD�VXFHVVLYD�SXOLWXUD�VXSHUILFLDOH�FRQ�VHJDWXUD���HYHQWXDOH��O
DFFXUDWD�SXOL]LD
H�R�ULSULVWLQR�GHL�FRQGRWWL�GHOOD�IRJQDWXUD�ELDQFD�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�SHUIHWWD�UHJROD�G
DUWH���,O�SUH]]R
FRQVLGHUD�H�FRPSUHQGH�LQROWUH�JOL�RQHUL�UHODWLYL�DO�ULVSHWWR�GHOOH�/HJJL�H�1RUPDWLYH�YLJHQWL�LQ�PDWHULD�GL�VLFXUH]]D�VXO�ODYRUR�
(XUR��FHQWRTXDUDQWDXQR���� PT ������

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�ULQJKLHUH�LQ�DFFLDLR�)H�����R�)H������FRVWLWXLWH�GD�SURILODWL�SLDWWL��HFF�����PRQWDWH�LQ�HVHFX]LRQH�VDOGDWD�H
$3���&��� EXOORQDWD��IHUUDPHQWD�LQ�DFFLDLR�LQR[�R�EURQ]R��FRQ�IRUPH�H�GLPHQVLRQL�FRPH�GD�GLVHJQL�SURJHWWXDOL��LO�WXWWR�]LQFDWR�D�FDOGR�D�QRUPH

&(,� H� YHUQLFLDWR� �SUHYLD� PDQR� GL� SULPHU�� FRQ� YHUQLFL� IHUUR�PLFDOL]]DWH�� � ,O� SUH]]R� FRPSUHQGH�� � �� OD� IRUPD]LRQH� GHL� SOLQWL� GL
IRQGD]LRQH�LQ�FOV�GL�LGRQHH�GLPHQVLRQL�R�OD�UHDOL]]D]LRQH�GHJOL�DQFRUDJJL�DOOD�PXUDWXUD��RSSRUWXQDPHQWH�ILVVDWL�FRQ�PDOWH�HVSDQVLYH
�YHGHUH�GLVHJQL�SHU�L�SDUWLFRODUL�FRVWUXWWLYL������IRUQLWXUD�H�SRVD�GHOOH�ULQJKLHUD�DPRYLELOH�GL�IRUPD��GLPHQVLRQL�H�PDWHULDOL�FRPH�GD
GLVHJQL� GL� SURJHWWR�� DQFRUDWD� DOOD�PXUDWXUD� �PHGLDQWH� EXOORQL� LQ�DFFLDLR� LQR[�� � �� /D� IRUPD]LRQH� GL� HYHQWXDOL� FDQFHOOL� FRPSOHWL� GL
FKLXVXUH���,O�SUH]]R�FRQVLGHUD�H�FRPSUHQGH�JOL�RQHUL�UHODWLYL�DO�ULVSHWWR�GHOOH�/HJJL�H�1RUPDWLYH�YLJHQWL�LQ�PDWHULD�GL�VLFXUH]]D�VXO
ODYRUR
(XUR��GXHFHQWRVHWWDQWDWUH���� P ������

1U���� 6FDYR�GL�WULQFHD�D� VH]LRQH�REEOLJDWD�ILQR�DG�XQD�SURIRQGLWD
�PDVVLPD�GL�P������SHU�SRVD�LQ�RSHUD�GHO� WXER�SDVVDFDYL� LQ�WHUUHQR�GL
$3���'��� TXDOVLDVL� QDWXUD� H� FRQVLVWHQ]D�� FRPSUHVL�� � �� LO� GLVIDFLPHQWR� GL� PDVVLFFLDWH� H� IRQGD]LRQL� VWUDGDOL� GL� TXDOVLDVL� JHQHUH�� � �� JOL

DJJRWWDPHQWL��OH�VEDGDFFKLDWXUH��O
HVWLUSD]LRQH�H�WDJOLR�GL�SLDQWH�H�UDGLFL��LO�SUHOLHYR�GL�IUDQH�����OD�SUHSDUD]LRQH�GHO�SLDQR�GL�SRVD�LQ
VDEELD�� LO� ULQFDO]R�FRQ�VDEELD�ILQR�D����FP�VRSUD�OD�JHQHUDWULFH�VXSHULRUH�GHO�WXER�����OD�FRQVHUYD]LRQH�GHOOH�RSHUH�LQFRQWUDWH�QHOOR
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VFDYR��WXEL��WRPELQL��FDYL��HFF�������LO�ULQWHUUR�FRQ�WRXW�YHQDQW�FRPSUHVD�OD�IRUQLWXUD�����LO�WUDVSRUWR�D�ULILXWR�GHO�PDWHULDOH�HFFHGHQWH��R
QRQ� ULWHQXWR� LGRQHR� DO� ULQWHUUR� GDOOD� '�/��� LO� FRVWLSDPHQWR�� OD� VLVWHPD]LRQH� JHQHUDOH� HG� RJQL� DOWUR� RQHUH� DFFHVVRULR�� � ,O� SUH]]R
FRQVLGHUD�H�FRPSUHQGH�LQROWUH�JOL�RQHUL�UHODWLYL�DO�ULVSHWWR�GHOOH�/HJJL�H�1RUPDWLYH�YLJHQWL�LQ�PDWHULD�GL�VLFXUH]]D�VXO�ODYRUR�
(XUR��QRYH���� P ����

1U���� 6RYUDSSUH]]R�DOOD�YRFH�SUHFHGHQWH�GL�VFDYR�GL�WULQFHD�SHU�,�3��SHU�VFDYR�HVHJXLWR�VX�PDUFLDSLHGH�R�VX�VWUDGD�FRQ�FRSHUWXUD�LQ�DVIDOWR
$3���'��� R�LQ�FDOFHVWUX]]R�LQ�VRWWRIRQGR�GL�TXDOVLDVL�QDWXUD��LYL�FRPSUHVR�O
RQHUH�GHO�ULSULVWLQR�D�SHUIHWWD�UHJROD�G
DUWH�GHO�PDUFLDSLHGH��VWUDWR

GL� IRQGD]LRQH� SLX
� VWUDWR� GL� FDOFHVWUX]]R� GL� FP� ���H�GHO�PDQWR�GL�XVXUD�� R� GHOOD� VWUDGD� �VWUDWR� GL� IRQGD]LRQH� LQ� WRXW�YHQDQW�GHOOR
VSHVVRUH� LQGLFDWR�GDOOD�'�/��� VWUDWR�GL�ELQGHU�GL�FP��·��H�GHOOR�VWUDWR�GL�XVXUD�GL�FP����H�GHOOD�HYHQWXDOH�FXQHWWD�DOOD� IUDQFHVH� LQ
FDOFHVWUX]]R� GHOOR� VSHVVRUH� GL�FP� ��� ILQLWD� D� FD]]XROD� URYHVFLD� LQ� WXWWH� OH� ORUR� SDUWL� H� SHU� TXDOVLDVL� ODUJKH]]D�� FRPSUHVD� SXUH� OD
VLJLOODWXUD�FRQ�HPXOVLRQH�ELWXPLQRVD�H�ILOOHU�HG�RJQL�DOWUR�RQHUH�DFFHVVRULR���,O�SUH]]R�FRQVLGHUD�H�FRPSUHQGH�LQROWUH�JOL�RQHUL�UHODWLYL
DO�ULVSHWWR�GHOOH�/HJJL�H�1RUPDWLYH�YLJHQWL�LQ�PDWHULD�GL�VLFXUH]]D�VXO�ODYRUR�
(XUR��QRYH���� P ����

1U���� )�3�2��78%2�,1�3�9�&��2�32/,(7,/(1(�3(5�78%2�3$66$&$9,
$3���'����' '����¡�����PP��VSHVVRUH������PP

(XUR��WUHGLFL���� P �����

1U���� )�3�2��32==(77,�3(5�,�3��&203/(7,�',�&+,86,12
$3���'����% %����FRQ�FKLXVLQR�H�WHODLR�LQ�JKLVD

(XUR��GXHFHQWRGRGLFL���� Q� ������

1U���� ,O�EORFFR�GL�IRQGD]LRQH�HG�LO� VXR�SUH]]R�FRPSUHQGRQR��SOLQWR�GL�GLPHQVLRQL� LGRQHH�DOO
DOWH]]D�GHO�SDOR��SR]]HWWR�GL� LVSH]LRQH�GHOOH
$3���'����+ GLPHQVLRQL�LQWHUQH�������[�������FP�H�FKLXVLQR�LQ�JKLVD�VIHURLGDOH�&�������VH�VX�VHGH�YLDULD�'�������,O�SUH]]R�FRPSUHQGH�LQROWUH��L

PRYLPHQWL�GL�WHUUD�H�ULSULVWLQL��LO�OHWWR�GL�SRVD�LQ�PDJURQH��PLQ����FP�����LPSURQWH�SHU�LO�SDVVDJJLR�GHL�WXEL�SHU�O
DOODFFLDPHQWR�DOOD
OLQHD�HOHWWULFD��LO�FROODUH�FRSUL�SDOR�¡����FP�HG�RJQL�DOWUR�RQHUH�DFFHVVRULR�SHU�GDUH�LO�PDQXIDWWR�LQ�RSHUD�D�SHUIHWWD�UHJROD�G
DUWH�
(XUR��WUHFHQWRVHWWDQWDFLQTXH���� Q� ������

1U���� SDOR� WURQFRFRQLFR�FXUYDWR� D� VH]LRQH�FLUFRODUH�� VHULH� 3&�� UHDOL]]DWR� LQ� ODPLHUD�GL�DFFLDLR�6����-5� �81,�(1� ��������SDOR�PRGHOOR
$3���'����+ ����=$0��������� FRQ� � VEUDFFLR� GD� ���� P�� � LQ� HVHFX]LRQH� VSHFLDOH�� ULFDYDWR� GD� XQ� WUDSH]LR� SLHJDWR� ORQJLWXGLQDOPHQWH� ILQR� DG

RWWHQHUH�OD�FRQIRUPD]LRQH�D�WURQFR�GL�FRQR�H�VXFFHVVLYDPHQWH�VDOGDWR�PHGLDQWH�SURFHVVR�DXWRPDWLFR�FHUWLILFDWR�,,6��DYHQWH�GLDPHWUR
GL�EDVH�����PP��GLDPHWUR�GL� WHVWD����PP��H� VSHVVRUH�PLQLPR�GL��·��PP��JLj�SUHGLVSRVWR�SHU�XQR�R�GXH�DWWDFFKL�DUPDWXUH��XQD
VWUDGDOH�D������P�HG�XQD�SHU�SHUFRUVL�FLFORSHGRQDOL�D������P��FRQWUDSSRVWL��
(XUR��QRYHFHQWRGLHFL���� Q� ������

1U���� )�3�2�� $50$785(� 675$'$/,� $� /('� 7,32� $(&��'(7$6�'/('6�� 3+,/,36�� &$5,%21,�� ���� �� FDEODWH� FRQ� VLVWHPD�',0�
$3���'����$ $872��HIILFHQ]D�ILQR�D�����OP�:DWW

$����SHU�DUPDWXUH��7,32�&$5,%21,���.$,�60$//��$(&�,�7521��=(52��7$/26�1��(&&����FRQ�PRGXO,�/('��RWWLFKH�FRQIRUPL
QRUPH�(1�������������(1�������(1�������(1�������(1�����������(1����������DYHQWL�SRWHQ]D�QRPLQDOH�FRPSUHVD�WUD����H���
ZDWW�H�IOXVVR�OXPLQRVR�FRPSUHVR�WUD������H�������OP
(XUR��FLQTXHFHQWRVHL���� Q� ������

1U���� )�3�2�� $50$785(� 675$'$/,� $� /('� 7,32� $(&��'(7$6�'/('6�� 3+,/,36�� &$5,%21,�� ���� �� FDEODWH� FRQ� VLVWHPD�',0�
$3���'����% $872��HIILFHQ]D�ILQR�D�����OP�:DWW

%�� �� SHU�DUPDWXUH��7,32� �&$5,%21,�.$,�60$//��$(&� ,�7521�812��7$/26�*�� (&&��� FRQ�PRGXO,�/('��RWWLFKH� FRQIRUPL
QRUPH�(1���������(1������������(1�������(1�������(1�������(1�����������(1����������DYHQWL�SRWHQ]D�QRPLQDOH�FRPSUHVD
WUD����H�����ZDWW�H�IOXVVR�OXPLQRVR�FRPSUHVR�WUD�������H�������OP
(XUR��VHLFHQWRTXDUDQWD���� Q� ������

1U���� )�3�2�� ',� &2532� ,//80,1$17(� 3(5� $775$9(56$0(17,� 3('21$/,� &203/(72� ',� 6267(*12� ,1� $&&,$,2
$3���'����( =,1&$72�(�9(51,&,$72�$�32/,(67(5,

(�� ,OOXPLQD]LRQH� DWWUDYHUVDPHQWR� FLFORSHGRQDOH� FRPSUHQGHQWH�� SOLQWR� GL� IRQGD]LRQH� GL� GLPHQVLRQL� LGRQHH�� VRVWHJQR� GULWWR�� FRQ
VEUDFFLR�HG�RSSRUWXQR� WLUDQWH��D� VH]LRQH� RWWDJRQDOH��FLOLQGULFD�R� D� WURQFR�GL�FRQR�FLOLQGULFR�R�FRQLFR��K� IXRUL� WHUUD� ILQR�D������P�
VEUDFFLR� FRPSUHVR� WUD� ����� H� ������ FRUSR� LOOXPLQDQWH� D� OHG� FRQ� RWWLFD� DVVLPHWULFD�� GD� ��� Z�� WDEHOOD� OXPLQRVD� GD� ��� [� ��� FP�
ODPSHJJLDQWL�ELIDFFLDOL�H�FRPSUHVR�NLW�GL�DOLPHQWD]LRQH�HG�HVFOXVR�NLW�GL�EDWWHULD
(XUR��FLQTXHPLODRWWRFHQWRRWWDQWD���� Q� ��������

1U���� 6FDYR�GL�IRQGD]LRQH�SHU�SRVD�LQ�RSHUD�GL�WXED]LRQL�LQ�3�9�&��GHO�¡�����PP�SHU�LPSLDQWR�UHWH�WHOHIRQLFD��DQFKH�VX�SDYLPHQWD]LRQH
$3���(��� VWUDGDOH�LQ�FRQJORPHUDWR�ELWXPLQRVR��HVHJXLWR�VLD�D��PDQR��FKH�FRQ�PH]]L�PHFFDQLFL��FRPSUHVR�LO�ULHPSLPHQWR�H�OD�FRPSDWWD]LRQH

FRQ�PLVWR�JUDQXODUH��LQ�VH]LRQH�ULVWUHWWD��VHFRQGR�L�GLVHJQL�GL�SURJHWWR��LQ�WHUUHQR�GL�TXDOVLDVL�QDWXUD�H�FRQVLVWHQ]D��HVFOXVD�OD�URFFLD
GD�PLQD�FRQ�SURIRQGLWD
�ILQR�D�P�������FRPSUHVL�����LO�ULQWHUUR�����LO�FDOFHVWUX]]R�GL�SURWH]LRQH�����JOL�DJJRWWDPHQWL��OH�VEDGDFFKLDWXUH�
O
HVWLUSD]LRQH�H�WDJOLR�GHOOH�UDGLFL�H�SLDQWH�����RJQL�DOWUR�RQHUH�DFFHVVRULR�FRPSUHVR�LO�SUHOLHYR�GL�IUDQH��OD�SUHSDUD]LRQH�GHO�SLDQR�GL
SRVD��LO�ULQFDO]R�FRQ�PDWHULDOH�LGRQHR�VLQR�D���·���FP�VRSUD�OD�WXED]LRQH��OD�FRQVHUYD]LRQH�GHOOH�RSHUH�LQFRQWUDWH�QHOOR�VFDYR��WXEL�
WRPELQL�� FDYL�� HFF��� LO� ULQWHUUR�� LO� WUDVSRUWR� D� ULILXWR� GHO� PDWHULDOH� HFFHGHQWH� R� QRQ� ULWHQXWR� LGRQHR� DO� ULQWHUUR� GDOOD� '�/��� OD
VLVWHPD]LRQH� JHQHUDOH� HG� RJQL� DOWUR� RQHUH� DFFHVVRULR�� ,O� SUH]]R� YLHQH� DSSOLFDWR� SHU� OD� SRVD� ILQR� D� �� WXEL� H� DQFKH� SHU� JOL
DWWUDYHUVDPHQWL� VWUDGDOL� HG� DOODFFLDPHQWL�� � ,O� SUH]]R� FRQVLGHUD� H� FRPSUHQGH� LQROWUH� JOL� RQHUL� UHODWLYL� DO� ULVSHWWR� GHOOH� /HJJL� H
1RUPDWLYH�YLJHQWL�LQ�PDWHULD�GL�VLFXUH]]D�VXO�ODYRUR�
(XUR��QRYH���� P ����

1U���� 35(/,(92��75$632572�(�326$�',�78%2�,1�3�9�&�
$3���(����% %�����SHU�Q����WXEL

(XUR��XQGLFL���� P �����

1U����� LGHP�F�V�����78%2�,1�3�9�&�
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$3���(����' '����VRYUDSUH]]R�DOOH�YRFL�SUHFHGHQWL�SHU�OD�IRUQLWXUD�D�SLH
�G
RSHUD�GHL�WXEL�LQ�3�9�&��R�3ROLHWLOHQH�R�LQ�&�/�6��¡�����PP��QRQ�IRUQLWL
GDOO
(QWH�HURJDWRUH�GHO�VRWWRVHUYL]LR��PD�VX�ORUR�LQGLFD]LRQH
(XUR��WUHGLFL���� P �����

1U����� )�3�2��32==(77,�675$'$/,�3(5�5(7(�7(/()21,&$��',0(16,21,�67$1'$5'
$3���(����$ $����GLPHQVLRQL�������[�������FP��VSHVVRUH�������FP��DOWH]]D�ILQR�D������P

(XUR��WUHFHQWRTXDWWUR���� Q� ������

1U����� ,O�SUH]]R�FRPSUHQGH��SHU�WXWWD�OD�GXUDWD�GHOOH�ODYRUD]LRQL�SUHYLVWH�GDO�FDQWLHUH��OH�VHJXHQWL�YRFL�GL�FRVWR�����$SSURQWDPHQWR�GHOO
DUHD
$3�=���� GL�VWRFFDJJLR��GHSRVLWR�H�ULFRYHUR�GHO�FDQWLHUH�FRPSUHQGHQWH��LQGLYLGXD]LRQH�GHOO
DUHD�QHFHVVDULD��VXR�DWWUH]]DPHQWR�SHU�LO�GHSRVLWR

GHL�PDWHULDOL�VLD�GD�LPSLHJDUH�FKH�GL�GL�ULILXWR��LO�ULFRYHUR�GHL�PH]]L�HG�DWWUH]]DWXUH��LQVWDOOD]LRQH�GHOO
DSSRVLWD�EDUDFFD�GL�FDQWLHUH�H
UHODWLYL� VHUYL]L�� UHFLQ]LRQH� GHOOD� VWHVVD� FRQ� LGRQHD� UHWH� H� VWDFFLRQDWD�� HYHQWXDOL� DOODFFLDPHQWL�� DOO
RFFRUHQ]D�� GL� DFTXD� HG� HQHUJLD
HOHWWULFD��HFF��������$SSUHVWDPHQWL�ORJLVWLFL�HG�LQIUDVWUXWWXUDOL��YLDELOLWj�GL�FDQWLHUH��SHUFRUVL�SHGRQDOL��LPSLDQWL�GL�LOOXPLQD]LRQH�GHOOH
DUHH�GL�ODYRUD]LRQH��LPSLDQWR�HOHWWULFR��GL�WHUUD��DQWLQFHQGLR�HG�DOWUL�HYHQWXDOL�LPSLDQWL�QHFHVVDUL�SHU�OH�ODYRUD]LRQL�����'LVSRVLWLYL�GL
SURWH]LRQH�H�GL�FDQDOL]]D]LRQH�GHO� WUDIILFR�� VXOOH�YLH� LQWHUHVVDWH�GDL� ODYRUL��GD� UHDOL]]DUVL�PHGLDQWH�XQR�R�SLX
� LQWHUYHQWL�GLVWLQWL�� � �
(VHFX]LRQH�GHOOD�VHJQDOHWLFD�WHPSRUDQHD�QHFHVVDULD��RUL]]RQWDOH��JLDOOD��H�YHUWLFDOH��SHU�WXWWD�OD�GXUDWD�GHO�FDQWLHUH��DQFKH�SHU�VLQJROL
WUDWWL�� VHFRQGR� OH�QHFHVVLWj�H�VXFHVVLYR�VPDQWHOODPHQWR�� ���1ROR��JXDUGLDQLD�H�PDQWHQLPHQWR�LQ�HVHUFL]LR�GHJOL�LPSLDQWL�VHPDIRULFL
SURYYLVRUL�HYHQWXDOPHQWH�QHFHVVDUL�����0DQRGRSHUD�SHU�FROODERUD]LRQH�QHOOD�PDQRYUD�GHL�PH]]L�RSHUDWLYL�GL�FDQWLHUH�H�GL�UHJROD]LRQH
GHO� WUDIILFR�ORFDOH� �PRYLHUL������0DQRGRSHUD�SHU�OD�YHULILFD�JLRUQDOLHUD�H�VXELWR�GRSR�RJQL�HYHQWR�PHWHRULFR�SDUWLFRODUH�GHOOH�RSHUH
SURYYLVLRQDOL�� � ��'LVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH� SHU� L� YLVLWDWRUL�DXWRUL]]DWL�� � �� ,QFRQWUL� H� YHULILFKH�SUHYHQWLYH� FRQ� SHUVRQDOH
VSHFLDOL]]DWR�GHJOL�(QWL�JHVWRUL�GHL�VRSUD�H�VRWWRVHUYL]L��5(7,�',�',675,%8=,21(�(1(5*,$�(/(775,&$��*$6��7(/()21,$�
$&48('2772��)2*1$785(��(&&����SHU�SURJUDPPDUH�H�FRQFRUGDUH�OH�SURFHGXUH�GL� VLFXUH]]D�GD�DGRWWDUH�QHL�SUHVVL�GHL� ORUR
VRWWRVHUYL]L�� FDELQH� TXDGUL�� HFF���� � �� 3DUWHFLSD]LRQH� D� WXWWH� OH� ULXQLRQL� GL�&RRUGLQDPHQWR� FRPSUHVH� TXHOOH�PRWLYDWH� GD� SDUWLFRODUL
VLWXD]LRQL�GL�ULVFKLR���5HGD]LRQH�H�WUDVPLVVLRQH�GL�WXWWD�OD�GRFXPHQWD]LRQH�YDULD�H�QHFHVVDULD�GD�LQYLDUH�DO�&RPPLWWHQWH�H��R�DO�&6(�
��7XWWH� OH�DWWLYLWD
� VYROWH��QRQFKH
� OH�PRGDOLWD
� HVHFXWLYH�HG�RUJDQL]]DWLYH�GD�DWWXDUH�SHU�RWWHPSHUDUH�DJOL�REEOLJKL�GL�/HJJH�HG�DOOH
1RUPDWLYH�YLJHQWL�LQ�PDWHULD�GL�VLFXUH]]D��TXDOL�'�3�5����������'�3�5����������'�3�5����������'�0������������'�3�5�����������/�
��������''�/�JVV���������H���������''�/�JVV����������&LUF��0LQ����������'�3�5����������'�0������������'�3�5����������/������
����'�3�5����������'�0������������/�����������Q������'�0�����������Q�������'�3�5����������'�3�&�0����������''�/�JVV���������
/�� �������� '�0�� ���������� /�� �������� ''�/�JVV�� �������� ����� �� QHVVXQD� HVFOXVD� DG� HFFH]LRQH� GL� TXDQWR� JLD
� SUHYLVWR� QHL� VLQJROL
DUWLFROL�GHO�SUHVHQWH� 
(/(1&2�35(==,�81,7$5,
��,Q�SDUWLFRODUH�VL�HYLGHQ]LD�� UHFLQ]LRQH�GHOOD�SDUWH�GL�FDQWLHUH� ILVVD��WUDVSRUWR�H
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1U��� *UXSSR�GL� VROOHYDPHQWR�SHU�DFTXH�SRWDELOL�R�VLPLODUL�� FRQ�GXH�HOHWWURSRPSH�FHQWULIXJKH�DXWRDGHVFDQWL�� FRUSR�LQ�JKLVD�HG�DOEHUR�FRQ
������D URWRUH�LQ�DFFLDLR�LQR[�$,6,������FRPSOHWR�GL�EDVDPHQWR��FROOHWWRUH�GL�DVSLUD]LRQH�H�PDQGDWD����VHUEDWRL�D�PHPEUDQD�H�TXDGUR�HOHWWULFR

WULIDVH��FRPSOHWR�GL�LQWHUUXWWRUH�JHQHUDOH��LQYHUWLWRUH�DXWRPDWLFR��SHU�VFDPELR�GHOO
RUGLQH�GL�SDUWHQ]D�GHOOH�SRPSH�DG�RJQL�DYYLDPHQWR�
LQJUHVVR�SHU�JDOOHJJLDQWH�R�SUHVVRVWDWR�GL�SURWH]LRQH��DOLPHQWD]LRQH�����9������+]��SRWHQ]D�QRPLQDOH�VLQJROD�SRPSD������N:��SRUWDWD
����·�����PF�K��SUHYDOHQ]D����·������P
HXUR��PLOOHFHQWRTXDUDQWDVHWWH���� FDG ��������

1U��� 'HPROL]LRQH� GL� VWUXWWXUH� LQ� IHUUR�� PHGLDQWH� WDJOL�� GHPROL]LRQL� GL� SDUWL� PXUDULH�� DEEDVVDPHQWR�� FDULFR�� WUDVSRUWR� DG� LPSLDQWL� GL
�&���������� VWRFFDJJLR��GL�UHFXSHUR�R�D�GLVFDULFD�
�� HXUR��XQR���� NJ ����

1U��� 'HPROL]LRQH�GL�VWUXWWXUH�H�PXUDWXUH�LQ��FHPHQWR�DUPDWR��FRPSUHVR�LO�WDJOLR�GHL�IHUUL�GL�DUPDWXUD��WRWDOH�R�SDU]LDOH��HQWUR�H�IXRUL�WHUUD��D
�&���������� TXDOVLDVL� DOWH]]D�� FRQ� UHODWLYL� LQWRQDFL� H� ULYHVWLPHQWL�� FRQ� O
LPSLHJR� GL� DWWUH]]DWXUH� PHFFDQLFKH� DGHJXDWH� DOOD� GLPHQVLRQH� GHOOD
���D GHPROL]LRQH��FRPSUHVR�RJQL�LQWHUYHQWR�PDQXDOH��SHU� WDJOL�GL�PXUDWXUH��DSHUWXUH�YDQL�SRUWH�H� ILQHVWUH�� IRUL�SDVVDQWL�� VRWWRPXUD]LRQL�H

TXDOVLDVL�DOWUR�VFRSR��&RPSUHVD�OD�PRYLPHQWD]LRQH�FRQ�TXDOVLDVL�PH]]R�PDQXDOH�R�PHFFDQLFR�QHOO
DPELWR�GHO�FDQWLHUH��LO�FDULFR�HG�LO
WUDVSRUWR�DOOH�GLVFDULFKH�DXWRUL]]DWH��(VFOXVL�JOL�RQHUL�GL�VPDOWLPHQWR��3HU�RJQL�LQWHUYHQWR�FRQ�YROXPH����ROWUH������Pñ
HXUR��FHQWRFLQTXDQWDQRYH���� Pñ ������

1U��� 'HPROL]LRQH�D� VH]LRQH� ULVWUHWWD�SHU�DOORJJLDPHQWR�GL�HOHPHQWL� VWUXWWXUDOL�� � LQFDVVHWWDWXUH�� IRUL� LVRODWL��SDVVDQWL�R�FLHFKL��GL�TXDOXQTXH
�&���������� IRUPD��HVHJXLWD�DQFKH�D�S��ULSUHVH��FRQ�PD]]D�H�VFDOSHOOR�H�FRQ�O
LPSLHJR�GL�XWHQVLOL�D�VROD�URWD]LRQH�H�D�EDVVD�YHORFLWj��6RQR�FRPSUHVL
���E OD�VDJRPDWXUD�GHO�YDQR��OD�SXOL]LD�H�OD�IRUPD]LRQH�GHO�SLDQR�GL�SRVD��O
DOORQWDQDPHQWR�GHOOH�PDFHULH�FRQ�LO�FDULFR�H�WUDVSRUWR�DG�LPSLDQWL

GL�VWRFFDJJLR��GL�UHFXSHUR�R�D�GLVFDULFD��OH�RSHUH�GL�SUHVLGLR�� L�SLDQL�GL� ODYRUR��(VFOXVL� L�SRQWHJJL��JOL�RQHUL�GL� VPDOWLPHQWR�� �,�SUH]]L
GHYRQR�HVVHUH�DSSOLFDWL�VXO�YROXPH�HIIHWWLYR�GL�VFDVVL�FLDVFXQR�FRQ�YROXPH�ILQR�D������GPñ��6X�VWUXWWXUH�LQ����FRQJORPHUDWR�FHPHQWL]LR
VHPSOLFH��ILQR�D������GPñ
HXUR��VHL���� GPñ ����

1U��� 'HPROL]LRQH�GL�SDYLPHQWL�HVWHUQL�FRQ�UHODWLYD�PDOWD�GL�DOOHWWDPHQWR�
�&���������� &RPSUHVL�H�FRPSHQVDWL��OH�RSHUH�SURYYLVLRQDOL�GL�SURWH]LRQH��OD�FHUQLWD��SXOL]LD�HG�DFFDWDVWDPHQWR�GHO�PDWHULDOH�GL�UHFXSHUR��LO�FDULFR�H
���D WUDVSRUWR� GHOOH� PDFHULH� DJOL� LPSLDQWL� GL� VWRFFDJJLR�� GL� UHFXSHUR� R� D� GLVFDULFD�� (VFOXVL� JOL� RQHUL� GL� VPDOWLPHQWR�� �� LQ� SLDVWUHOOH� GL

FHPHQWR��FHUDPLFD��FRWWR
HXUR��VHWWH���� Pð ����

1U��� 'HPROL]LRQH� GL� PDVVHWWL� H� VRWWRIRQGL� LQ� FRQJORPHUDWR� FHPHQWL]LR� DQFKH� OHJJHUPHQWH� DUPDWR�� SHU� SDYLPHQWD]LRQL� HVWHUQH�� SODWHH� H
�&���������� VLPLODUL��HVHJXLWD�FRQ�O
DXVLOLR�GL�TXDOVLDVL�PH]]R�PHFFDQLFR�R�PDQXDOH��FRPSUHVD�OD�PRYLPHQWD]LRQH�QHO�FDQWLHUH�FRQ�TXDOVLDVL�PH]]R�
���D LO�FDULFR�HG�LO�WUDVSRUWR�DOOH�GLVFDULFKH�DXWRUL]]DWH����VSHVVRUH�ILQR�D���FP

HXUR��VHWWH���� Pð ����

1U��� 5LPR]LRQH� GL� ]RFFROLQL�� GD� VXSSRUWL� FKH� YHQJRQR� FRQVHUYDWL�� FRPSUHVL�� OH� RSHUH� GL� SURWH]LRQH�� OD� FHUQLWD� H� SXOL]LD� GHO� PDWHULDOH
�&���������� ULXWLOL]]DELOL�� LO� FDULFR�� WUDVSRUWR� HG� DFFDWDVWDPHQWR� GHOOH� PDFHULH� QHOO
DPELWR� GHO� FDQWLHUH�� LO� FDULFR�� WUDVSRUWR� DJOL� LPSLDQWL� GL
���D VWRFFDJJLR��GL�UHFXSHUR�R�D�GLVFDULFD��(VFOXVL�JOL�RQHUL�GL�VPDOWLPHQWR����LQ�SLDVWUHOOH�GL�FHUDPLFD��JUHV��PDUPR

HXUR��XQR���� P ����

1U��� 5LPR]LRQH� GL� � ODVWUH� LQ� SLHWUD� QDWXUDOH� R� DUWLILFLDOH�� &RPSUHVL� H� FRPSHQVDWL�� LO� FDULFR�� WUDVSRUWR� HG� DFFDWDVWDPHQWR� QHOO
DPELWR� GHO
�&���������� FDQWLHUH���OD�FHUQLWD��SXOL]LD�H�VWRFFDJJLR�GHO�PDWHULDOH�ULXWLOL]]DELOH��LO�FDULFR�H�WUDVSRUWR�GHOOH�PDFHULH�DJOL�LPSLDQWL�GL�VWRFFDJJLR��GL
���E UHFXSHUR�R�D�GLVFDULFD��(VFOXVL�JOL�RQHUL�GL�VPDOWLPHQWR����SHGDWH��DO]DWH��IURQWDOL�GL�VFDOH��VRJOLH

HXUR��QRYH���� P ����

1U��� 5LPR]LRQH�GL�VHUUDPHQWL�LQWHUQL�HG�HVWHUQL�LQ�IHUUR�R�OHJKH��SDUHWL�PRELOL��LPSHQQDWH�H�VLPLOL�GL�TXDOXQTXH�IRUPD�H�GLPHQVLRQH��LQFOXVL
�&���������� IDOVL�WHODL��WHODL��LPERWWL��PRVWUH����FRQ�DEEDVVDPHQWR��VHSDUD]LRQH�GHL�YHWUL��FDULFR��WUDVSRUWR�DG�LPSLDQWL�GL�VWRFFDJJLR��GL�UHFXSHUR�R�D
���E GLVFDULFD�

HXUR��TXDWWRUGLFL���� Pð �����

1U���� 5LPR]LRQH�GL�JULJOLH�D�SDYLPHQWR��LQFOXVL�WHODL��GL�TXDOXQTXH�IRUPD�H�GLPHQVLRQH����FRQ�FDULFR�H�WUDVSRUWR�DG�LPSLDQWL�GL�VWRFFDJJLR��GL
�&���������� UHFXSHUR�R�D�GLVFDULFD�
���E HXUR��VHWWH���� Pð ����

1U���� 5LPR]LRQH� GL� SDUDSHWWL� LQ� IHUUR�� GL� TXDOXQTXH� QDWXUD�� IRUPD� H� GLPHQVLRQH�� �� FRQ� FDULFR� H� WUDVSRUWR� DG� LPSLDQWL� GL� VWRFFDJJLR�� GL
�&���������� UHFXSHUR�R�D�GLVFDULFD�
���E HXUR��QRYH���� Pð ����

1U���� 5LPR]LRQH�GL�FRUULPDQR� LQ�SURILODWL�GL�IHUUR�HG�HOHPHQWL� VLPLODUL����FRQ�FDULFR�H��WUDVSRUWR�DG�LPSLDQWL�GL�VWRFFDJJLR��GL�UHFXSHUR�R�D
�&���������� GLVFDULFD�
���E HXUR��]HUR���� P ����

1U���� 5LPR]LRQH� GL� ODWWRQHULD�� LQFOXVL� DFFHVVRUL� GL� ILVVDJJLR�� FRQ� DEEDVVDPHQWR�� FDULFR� H� WUDVSRUWR� URWWDPL� DG� LPSLDQWL� GL� VWRFFDJJLR�� GL
�&���������� UHFXSHUR�R�D�GLVFDULFD��&RPSUHVL�L�SLDQL�GL�ODYRUR��HVFOXVL�L�SRQWHJJL�HVWHUQL����SOXYLDOL�H�SH]]L�VSHFLDOL�
���E HXUR��FLQTXH���� 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 �����
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1U���� 5LQWHUUR� GL� VFDYL� FRQ� PH]]L� PHFFDQLFL� FRQ� FDULFR�� WUDVSRUWR� H� VFDULFR� DO� OXRJR� G
LPSLHJR�� VSLDQDPHQWL� H� FRVWLSD]LRQH� D� VWUDWL� QRQ
�&���������� VXSHULRUL�D����FP��EDJQDWXUD�H�ULFDULFKL����FRQ�WHUUH�GHSRVLWDWH�QHOO
DPELWR�GHO�FDQWLHUH
���D HXUR��GXH���� Pñ ����

1U���� LGHP�F�V�������FRQ�IRUQLWXUD�GL�VDEELD�YLYD�GL�FDYD
�&���������� HXUR��WUHQWDVHL���� Pñ �����
���H
1U���� 6WUXWWXUH�DUPDWH�LQ�FRQJORPHUDWR�FHPHQWL]LR�UHDOL]]DWH�PHGLDQWH�JHWWR�FRQ�O
DXVLOLR�GL�JUX�R�TXDOVLDVL�DOWUR�PH]]R�GL�PRYLPHQWD]LRQH�
�&���������� GL�FDOFHVWUX]]R� FRQIH]LRQDWR� LQ�EHWRQLHUD��FRQ� LQHUWL�DG�DVVRUWLPHQWR�JUDQXORPHWULFR�DGHJXDWR� DOOD�SDUWLFRODUH�GHVWLQD]LRQH�GHO� JHWWR
���D GLDPHWUR�PDVVLPR����PP��FRQVLVWHQ]D�6���SHU�VSHVVRUL�QRQ�LQIHULRUL�D����FP��HVFOXVL�IHUUR�H�FDVVHUL��FRPSUHVD�OD�YLEUDWXUD��UHVLVWHQ]D�

��&��������HVSRVL]LRQH�;&��R�;&�
HXUR��FHQWRVHWWDQWDVHL���� Pñ ������

1U���� )RQGD]LRQL��SOLQWL��WUDYL�URYHVFH��SODWHH��UHDOL]]DWH�PHGLDQWH�JHWWR�GL�FDOFHVWUX]]R�SUHFRQIH]LRQDWR�D�SUHVWD]LRQH�JDUDQWLWD��FRQIH]LRQDWR
�&���������� LQ�LPSLDQWR�GL�EHWRQDJJLR�FRQ�PDWHULH�SULPH�LQ�SRVVHVVR�GHOOD�0DUFDWXUD�&(��ULVSRQGHQWH�DL�FULWHUL�ULSRUWDWL�QHO�SXQWR���������GL�FXL�DO
���D 'HFUHWR����RWWREUH������GHO�0LQLVWHUR�GHOO
$PELHQWH�H�GHOOD�WXWHOD�GHO�7HUULWRULR�H�GHO�0DUH���,�FDOFHVWUX]]L�XVDWL�SHU�LO�SURJHWWR�GHYRQR

HVVHUH�SURGRWWL�FRQ�XQ�FRQWHQXWR�GL�PDWHULDOH�ULFLFODWR��VXO�VHFFR��GL�DOPHQR�LO����VXO�SHVR�GHO�SURGRWWR���LQWHVR��FRPH��VRPPD��GHOOH
VLQJROH��FRPSRQHQWL���$O��ILQH��GHO�FDOFROR�GHOOD�PDVVD�GL�PDWHULDOH�ULFLFODWR�YD�FRQVLGHUDWD�OD�TXDQWLWj�FKH�ULPDQH�HIIHWWLYDPHQWH�QHO
SURGRWWR� ILQDOH´��FRQ� O
DXVLOLR�GL�JUX�R�TXDOVLDVL�DOWUR�PH]]R�GL�PRYLPHQWD]LRQH��&ODVVH�GL�FRQVLVWHQ]D�6���'PD[����PP��FRPSUHVD
YLEUDWXUD��HVFOXVL�IHUUR�H�FDVVHUL��FODVVH�GL�UHVLVWHQ]D���FODVVH�GL�HVSRVL]LRQH���&��������;&��H�;&�
HXUR��FHQWRVHVVDQWDWUH���� Pñ ������

1U���� 6RYUDSSUH]]R�DO�JHWWR�GL��FDOFHVWUX]]R�SHU�HVHFX]LRQH�GL�VWUXWWXUH�GL�VSHVVRUH�LQIHULRUH�D����FP
�&���������� HXUR��YHQWLTXDWWUR���� Pñ �����
��
1U���� &DVVHIRUPH�SHU�JHWWL�LQ�FDOFHVWUX]]R��HVHJXLWH�ILQR�D������P�GDO�SLDQR�G
DSSRJJLR��FRQ�LPSLHJR�GL�WDYROH�GL�DEHWH��FRPSUHVH�DUPDWXUH
�&���������� GL�VRVWHJQR��GLVDUPDQWH��PDQXWHQ]LRQH�H�GLVDUPR����SHU�VWUXWWXUH�LQ�F�D��PXUL�VFDOD�HG�DVFHQVRUH�GL�TXDOVLDVL�VSHVVRUH��VROHWWH�SLHQH
���F HXUR��TXDUDQWDQRYH���� Pð �����

1U���� $FFLDLR�WRQGR� LQ�EDUUH�QHUYDWH�SHU�FHPHQWR�DUPDWR�� ULVSRQGHQWH�DL�&ULWHUL�$PELHQWDOL�0LQLPL�GL�FXL�DO�'HFUHWR����RWWREUH������GHO
�&���������� 0LQLVWHUR�GHOO
$PELHQWH�H�GHOOD�WXWHOD�GHO�7HUULWRULR�H�GHO�0DUH��FRQ�FDUDWWHULVWLFKH�ULVSRQGHQWL�DOOD�QRUPD�81,�(1�������H�SURGRWWR
���D FRQ� VLVWHPL� GL� FRQWUROOR� GL� SURGX]LRQH� LQ� VWDELOLPHQWR� GL� FXL� DO�'�0������������� � LQ� RSHUD� FRPSUHVD� ODYRUD]LRQH�� SRVD�� VRUPRQWL�

VIULGR��OHJDWXUH��TXDOLWj����%���&
HXUR��GXH���� NJ ����

1U���� 5HWH��GL�DFFLDLR�HOHWWURVDOGDWD��ULVSRQGHQWH�DL�&ULWHUL�$PELHQWDOL�0LQLPL�GL�FXL�DO�'HFUHWR����RWWREUH������GHO�0LQLVWHUR�GHOO
$PELHQWH
�&���������� H�GHOOD�WXWHOD�GHO�7HUULWRULR�H�GHO�0DUH��FRQ�FDUDWWHULVWLFKH�ULVSRQGHQWL�DOOD�QRUPD�81,�(1�������H�SURGRWWR�FRQ�VLVWHPL�GL�FRQWUROOR�GL
�� SURGX]LRQH�LQ�VWDELOLPHQWR�GL�FXL�DO�'�0��������������LQ�RSHUD�FRPSUHVR�VRUPRQWL��WDJOL���VIULGL��OHJDWXUH�

HXUR��GXH���� NJ ����

1U���� $QFRUDJJL��ILVVDJJL��LQJKLVDJJL��LQWDVDPHQWL�FRQ�EHWRQFLQR�HSRVVLGLFR�D�EDVH�GL�UHVLQD�HSRVVLGLFD�ELFRPSRQHQWH�HG�DJJUHJDWL�VLOLFHL�GL
�&���������� RSSRUWXQD�JUDQXORPHWULD� HG� LQ�FRUUHWWR� UDSSRUWR� GL�SHVR� LQ� UHOD]LRQH�DOO
LPSLHJR��SURYYLVWR�GL�PDUFDWXUD�&(�H�FRQIRUPH� DL� UHTXLVLWL
���D SUHVWD]LRQDOL� ULFKLHVWL� GDOOD�QRUPD�(1�������� �SURGRWWL� SHU�DQFRUDJJLR�� �� ��EHWRQFLQR� D� EDVH�GL� FHPHQWR�HG�DGGLWLYL�� �SHU� ILVVDJJLR

QRUPDOH�GL�]DQFKH��FKLXVLQL��LQILVVL��LQIHUULDWH��HFF�
HXUR��GXH���� GPñ ����

1U���� 5DVDWXUD� OLVFLD�VX�VXSHUILFL��HVWHUQH��YHUWLFDOL�HG�RUL]]RQWDOL��HVHJXLWD�FRQ� UDVDQWH�D�EDVH�GL� OHJDQWL�DHUHL�H� LGUDXOLFL��LQHUWL� VHOH]LRQDWL�
�&���������� DGGLWLYL��FRORUH�ELDQFR��DSSOLFDWR�D�GXH�SDVVDWH��HVFOXVL�L�SRQWHJJL�HVWHUQL�
�� HXUR��GLHFL���� Pð �����

1U���� 0DVVHWWR�LQ�FDOFHVWUX]]R�SHU�IRUPD]LRQH�SHQGHQ]H�VX�ODVWULFL��FRQ�LPSDVWR�D�����NJ�GL�FHPHQWR������5�SHU�Pñ�GL�VDEELD��FRQ�VXSHUILFLH
�&���������� WLUDWD�D�IUDWWD]]R�ILQH��VSHVVRUH�PHGLR�FP��
�� HXUR��GLFLRWWR���� Pð �����

1U���� 3HU�RJQL�FP�LQ�SL��R�LQ�PHQR��LQ��DJJLXQWD�R�GHWUD]LRQH���VSHVVRUH�WRWDOH�PLQLPR���FP��PDVVLPR���FP��VXOOH�YRFL�SUHFHGHQWL
�&���������� HXUR��GXH���� Pð�[�FP ����
��
1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SRUWD�WDJOLDIXRFR�DG�XQ�EDWWHQWH��5(,�����GL�WLSR�RPRORJDWR�D�QRUPH�81,�(1���������FRVWLWXLWD�GD����DQWD
�&���������� WDPEXUDWD� LQ�ODPLHUD�GL�DFFLDLR�]LQFDWR�H�SUHYHUQLFLDWR�D�IXRFR�R�FRQ�SROYHUL�WHUPRLQGXUHQWL��SUHVVRVDOGDWR��FRLEHQWDWD�FRQ�PDWHULDOL
���G LVRODQWL� VHFRQGR� OD� FHUWLILFD]LRQH� ULFKLHVWD�� � WHODLR� LQ� DQJRODUL� R� ODPLHUD� SUHVVRSLHJDWD�� � PXQLWR� GL� ]DQFKH� R� WDVVHOOL� GD� PXUDUH�

JXDUQL]LRQL� WHUPRHVSDQGHQWL�H�DQWLIXPR��VHUUDWXUD� LQFDVVDWD�FRQ�FKLDYL�� VFURFFD�H�PDQLJOLD�DWHUPLFD�DQWLQIRUWXQLVWLFD� LQ�SODVWLFD�FRQ
DQLPD� DFFLDLR�� Q� �� FHUQLHUH�� XQD� PXQLWD� GL�PROOH� WDUDELOL� SHU� OD� FKLXVXUD� DXWRPDWLFD� HG� XQD� UHJLVWUDELOH� YHUWLFDOPHQWH�� JXDUQL]LRQL
WHUPRHVSDQGHQWL�H�DQWLIXPR��QHOOH�VHJXHQWL�PLVXUH��LQGLFDWLYH�ULVSHWWR�DOOH�SURGX]LRQL�GL�VHULH��FRQ�SRVVLELOLWj�GL�SURGX]LRQH�GL�PLVXUH
VSHFLDOL�D�ULFKLHVWD����SDVVDJJLR�QHWWR�FP����[��������FLUFD
HXUR��TXDWWURFHQWRQRYDQWDXQR���� FDG ������

1U���� )RUQLWXUD�H�SRVD�WXEL�LQ�39&�8��FRQ�ELFFKLHUH�DG�LQFROODJJLR���SHU�YHQWLOD]LRQH�H�SOXYLDOL��FRQIRUPL�DOOD�QRUPD�81,�(1�������&RORUL
�&���������� DYRULR��JULJLR� �5DO��������PDUURQH� �5DO��������FRPSUHVL�JOL�RQHUL�GL� ILVVDJJLR�D�SDUHWL�H�VRIILWWL� H�GL�DWWUDYHUVDPHQWR�GHOOH� VWUXWWXUH�
���E 'LDPHWUR�HVWHUQR��'H��H�VSHVVRUH��V�����'H������V� ����

HXUR��RWWR���� P ����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�GLVSRVLWLYR�GL�LQQHVWR�DG�DQFRUDJJLR�PHFFDQLFR��D�WHQXWD�LGUDXOLFD��SHU�OD�UHDOL]]D]LRQH�GL�DOODFFLDPHQWR�LQ
�&���������� IRJQDWXUD�GL�TXDOVLDVL�PDWHULDOH��LQ�FHPHQWR�JUHV�FRQ�VSHVVRUH���·����PP���LQ�SODVWLFD�D�SDUHWH�VWUXWWXUDWD�FRQ�VSHVVRUH��·����PP���LQ
���D SODVWLFD�D�SDUHWH�SLHQD�R�HVSDQVD�FRQ�VSHVVRUH��·���PP���� ,O�FRUSR�GHO�GLVSRVLWLYR�q�LQ��39&�GL�DOWH]]D�YDULDELOH����·����PP�H� OH
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JXDUQL]LRQL��LQ�(3'0��6XO�ODWR�HVWHUQR�LO�GLVSRVLWLYR�q�PXQLWR�GL�JLXQWR�D�ELFFKLHUH��FRQ��JXDUQL]LRQH��GL��WHQXWD��GL��WLSR��D��ODEEUR�
O¶LPERFFR�KD�GLPHQVLRQL�FRQIRUPL�DOOD�(1�������/D�WHQXWD�LGUDXOLFD�q�JDUDQWLWD�GD�XQD�JXDUQL]LRQH�D�VHOOD�FKH�DGHULVFH�SHUIHWWDPHQWH
DOOD�SDUHWH�LQWHUQD�GHO�WXER��OD�VH]LRQH�SDVVDQWH�GHO�FROOHWWRUH�QRQ�VDUj�DOWHUDWD�GDOO
LQQHVWR�GHO�GLVSRVLWLYR��&RPSUHVD�O
DSSOLFD]LRQH�GL
VFKLXPD�LVRODQWH��&RQ�LPERFFR�GLVSRVLWLYR����'1����
HXUR��GXHFHQWRTXDUDQWDFLQTXH���� FDG ������

1U���� )RUQLWXUD�H�SRVD�WXEL�LQ�SROLHWLOHQH�PDOOHDELOL]]DWR�SHU�FRQGRWWH�GL�VFDULFR�DFTXH�FLYLOL�H�LQGXVWULDOL��FRORUH�QHUR��FRQIRUPH�QRUPH�81,
�&���������� (1�������GD�JLXQWDUH�PHGLDQWH�VDOGDWXUD�GL�WHVWD��GD�YDOXWDUH�D�SDUWH���FRQ�PDQLFRWWR�HOHWWULFR�R�FRQ�PDQLFRWWR�GL�GLODWD]LRQH��FRPSUHVL
���E JOL�RQHUL�GL�ILVVDJJLR�D�SDUHWL�H�VRIILWWL�H�GL�DWWUDYHUVDPHQWR�GHOOH�VWUXWWXUH��'LDPHWUR�HVWHUQR��'H��H�VSHVVRUH��V�����'H������V� ����

HXUR��GLHFL���� P �����

1U���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� SR]]HWWR� SUHIDEEULFDWR� LQ� FDOFHVWUX]]R� GHOOD� GLPHQVLRQH� LQWHUQD� GL� FP� ��[���� FRPSOHWR� GL� FKLXVLQR� R
�&���������� VROHWWLQD� LQ� FDOFHVWUX]]R�� FRPSUHVR� VFDYR� H� ULQWHUUR�� OD� IRUPD]LRQH�GHO� IRQGR�GL�DSSRJJLR�� OH� VLJLOODWXUH� H�TXDOVLDVL� DOWUD�RSHUD]LRQH
���D QHFHVVDULD�SHU�GDUH�O
RSHUD�ILQLWD��FRQ�OH�VHJXHQWL�FDUDWWHULVWLFKH����SR]]HWWR�FRQ�IRQGR�SL���FKLXVLQR��DOWH]]D�FP����FLUFD

HXUR��VHWWDQWDGXH���� FDG �����

1U���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� SR]]HWWR� SUHIDEEULFDWR� LQ� FDOFHVWUX]]R� GHOOD� GLPHQVLRQH� LQWHUQD� GL� FP� ��[���� FRPSOHWR� GL� FKLXVLQR� R
�&���������� VROHWWLQD� LQ� FDOFHVWUX]]R�� FRPSUHVR� VFDYR� H� ULQWHUUR�� OD� IRUPD]LRQH�GHO� IRQGR�GL�DSSRJJLR�� OH� VLJLOODWXUH� H�TXDOVLDVL� DOWUD�RSHUD]LRQH
���D QHFHVVDULD�SHU�GDUH�O
RSHUD�ILQLWD��FRQ�OH�VHJXHQWL�FDUDWWHULVWLFKH����SR]]HWWR�FRQ�IRQGR��H�FKLXVLQR��DOWH]]D�FP����FLUFD

HXUR��FHQWRVHGLFL���� FDG ������

1U���� ,PSHUPHDELOL]]D]LRQH�FRQ�PHPEUDQD�OLTXLGD�HODVWLFD�PRQRFRPSRQHQWH�D�EDVH�GL�UHVLQH�VLQWHWLFKH�LQ�GLVSHUVLRQH�DFTXRVD���ULVSRQGHQWH
�&���������� DL� UHTXLVLWL� ULFKLHVWL�GDOOD�(1�������� �&��SULQFLSL�3,�0&�,5��FRQVXPR�PLQLPR���NJ�Pð��FRPSUHVD�PDQR�GL�SULPHU� D�EDVH�GL� UHVLQH
�� VLQWHWLFKH�H�DVVLVWHQ]H�HGLOL�DOOD�SRVD�

HXUR��YHQWLQRYH���� Pð �����

1U���� &DQDOL�GL�JURQGD�FRPSOHWL�GL�FLFRJQH�R�WLUDQWL��SOXYLDOL��FRPSUHVD�OD�SRVD�GHL�EUDFFLROL���FRQYHUVH��VFRVVDOLQH��FRSHUWLQH��7XWWL�ODYRUDWL
�&���������� FRQ�VDJRPH�H�VYLOXSSL�QRUPDOL���LQ�RSHUD��FRPSUHVH�OH�DVVLVWHQ]H�PXUDULH�H�DFFHVVRUL�GL�ILVVDJJLR��(VFOXVL�L�SH]]L�VSHFLDOL�GL�FDQDOL�GL
���H JURQGD��SOXYLDOL��ODWWRQHULH�VSHFLDOL��LQ����ODVWUD�LQ�OHJD�GL�DOOXPLQLR�SUHYHUQLFLDWR���VSHVV����������PP

HXUR��VHGLFL���� NJ �����

1U���� LGHP�F�V�����ODVWUD�LQ�DFFLDLR�LQR[�$,6,�������VSHVV����������PP�R�VXSHULRUH��SHVR�VSHFLILFR� ������NJ�GPñ�
�&���������� HXUR��TXDWWRUGLFL���� NJ �����
���J
1U���� 3DYLPHQWR�D�VHPLQD�R�VSROYHUR�GL�JUDQXODWR�VIHURLGDOH�FRQ�LQFRUSRUR�VXSHUILFLDOH�GL���NJ�Pð�GL�TXDU]R�H���NJ�Pð�GL�FHPHQWR��FRPSUHVD
�&���������� OD�IRUQLWXUD�GHO�FDOFHVWUX]]R�GHO�PDVVHWWR��OD�OLVFLDWXUD��OD��IRUPD]LRQH�GHL�JLXQWL�H�O
DVVLVWHQ]D�PXUDULD�
���E (VFOXVD�OD�UHWH�HOHWWURVDOGDWD�

$SSOLFDWR�D�IUHVFR�VX����PDVVHWWR��VSHVVRUH���FP�GL�FDOFHVWUX]]R�&������VX�VWUXWWXUD�VRWWRVWDQWH��FRQ�VXSHUILFLH�FRPSDWWD�H�OLVFLDWD
HXUR��YHQWLVHL���� Pð �����

1U���� =RFFROLQR�LQ�JUHV�ILQH�SRUFHOODQDWR��DOWH]]D����FP��FRPSUHVD�DVVLVWHQ]D�PXUDULD������[����FP��FRQ�JROD
�&���������� HXUR��RWWR���� P ����
���D
1U���� 3DUDSHWWR�GL�VFDOH��EDOODWRL��EDOFRQL��WHUUD]]H�H�VLPLOL��FRQ�SURILODWL�QRUPDOL�WRQGL��TXDGUL��SLDWWL��DQJRODUL�D�GLVHJQR�VHPSOLFH��&RPSUHVD
�&���������� XQD�PDQR�GL�DQWLUXJJLQH��OH�DVVLVWHQ]H�SHU�OR�VFDULFR��LO�GHSRVLWR��LO�VROOHYDPHQWR�D�SLq�G
RSHUD��OD�SRVD�GD�IDEEUR�H�PXUDULD��L�ILVVDJJL�
���E JOL�DFFHVVRUL�G
XVR���SHVR�PHGLR�LQGLFDWLYR����NJ�Pð�����SHU�UDPSH�GL�VFDOH

HXUR��RWWR���� NJ ����

1U���� 0DQXIDWWL� GLYHUVL� HVHJXLWL� VX� RUGLQD]LRQH� VSHFLILFD�� FRQ� O
LPSLHJR� GL� SURILODWL�� VDJRPDWL� GL� TXDOVLDVL� WLSR�� ODPLHUH� SUHVVRSLHJDWH�� GD
�&���������� LPSLHJDUVL�DQFKH�FRPH�SDUWL�GHFRUDWLYH��LQ�RSHUD��FRPSUHVL�JOL�DFFHVVRUL��O
DVVLVWHQ]D�PXUDULD�H�L�SLDQL�GL�ODYRUR�LQWHUQL����LQ�IHUUR
���D HXUR��RWWR���� NJ ����

1U���� &RUULPDQR�D�VH]LRQH�FLUFRODUH��GLDPHQWUR�PP����FLUFD��FRPSRVWR�GD�SURILOR� WXERODUH� LQ�DOOXPLQLR�HVWUXVR��DGHJXDWDPHQWH�UHVLVWHQWH
�&���������� DOOH� VROOHFLWD]LRQL� PHFFDQLFKH� FRQ� ULYHVWLPHQWR� FRPSOHWR� LQ� PDWHULDOH� DFURYLQLOLFR� GL� VSHVVRUH� ������ PP�� FRQ� VXSHUILFLH� JRIIUDWD
�� DQWLVFLYROR��FRORUDWD� LQ�SDVWD��DSRURVR�� LJQLIXJR��DQWLVHWWLFR��UHVLVWHQWH�DJOL�DJHQWL�GLVLQIHWWDQWL��&ODVVLILFD]LRQH�DO�IXRFR� LQ�HXURFODVVH

HTXLYDOHQWH� DOOD� FODVVH� �� LWDOLDQD� �&RPSUHVD� OD� IRUQLWXUD�� OR� VIULGR� H� O
LQFLGHQ]D� GHL� VXSSRUWL� H� GHL� WHUPLQDOL�� OD� SRVD� LQ� RSHUD�� OH
DVVLVWHQ]H�PXUDULH�HG�L�SLDQL�GL�ODYRUR�LQWHUQL�
HXUR��FLQTXDQWDTXDWWUR���� P �����

1U���� 6RYUDSSUH]]R�SHU�]LQFDWXUD�GL�FDUSHQWHULD�PHWDOOLFD����D�FDOGR
�&���������� HXUR��XQR���� NJ ����
���D
1U���� 7LQWHJJLDWXUD�D�GXH�ULSUHVH��VX�VXSHUILFL�LQWHUQH�LQ�LQWRQDFR�FLYLOH�R�OLVFLDWH�D�JHVVR��JLj�SUHSDUDWH�HG�LVRODWH��FRPSUHVL�SLDQL�GL�ODYRUR
�&���������� LQWHUQL�HG�DVVLVWHQ]H�PXUDULH����FRQ�SLWWXUD�PLQHUDOH�D�EDVH�GL�JUDVVHOOR�GL�FDOFH
���E HXUR��TXDWWUR���� Pð ����

1U���� 5LPR]LRQH�GL�YHJHWD]LRQH�VXSHULRUH�SRFR�UDGLFDWD�PHGLDQWH�DSSOLFD]LRQH�GL�XQ�FLFOR�ELRFLGD��VX����HOHPHQWL�UHWWLOLQHL
�&���������� HXUR��RWWR���� P ����
���D
1U���� 2QHUL� SHU� FRQIHULPHQWR� LQ� LPSLDQWL� DXWRUL]]DWL� GHL� VHJXHQWL� ULILXWL� XUEDQL� H� VSHFLDOL� QRQ� SHULFRORVL��� ULILXWL� PLVWL� GHOO
DWWLYLWj� GL
�&���������� FRVWUX]LRQH�H�GHPROL]LRQH��&(5���������SUHVVR�LPSLDQWR�GL�VPDOWLPHQWR�DXWRUL]]DWR�SHU�ULILXWL�QRQ�SHULFRORVL��VHFRQGR�LO�JLXGL]LR�GL
���H DPPLVVLELOLWj�LQ�GLVFDULFD�ULODVFLDWR�GDO�ODERUDWRULR�GL�DQDOLVL�DL�VHQVL�GHO�'�0������������

HXUR��RWWR���� ����NJ ����
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1U���� &DVVHWWD�GL� GHULYD]LRQH�GD� LQFDVVR� LQ�PDWHULDOH� LVRODQWH� QHUYDWR� FRQ� IHULWRLH�SUHWUDQFLDWH� SHU� O
LQJUHVVR� GHL� WXEL�OLVWHOOR�SURILODWR� SHU
�(���������� PRUVHWWL�FRPSRQLELOL��SURYYLVWD�GL�FRSHUFKLR�ERUGDWR�ILVVDWR�FRQ�YLWL�������[���[���PP
���M HXUR��VHGLFL���� FDG �����

1U���� 6FDWROH�GL�GHULYD]LRQH�SUHVVRIXVH�LQ�OHJD�GL�DOOXPLQLR�81,�(1�������QRQ�YHUQLFLDWH�FRQ�SDUHWL�FKLXVH�H�FRSHUFKLR�DYYROJHQWH��JUDGR�GL
�(���������� SURWH]LRQH�,3����QHOOH�GLPHQVLRQL�������[���[����PP
���F HXUR��WUHQWDVHL���� FDG �����

1U���� 'HULYD]LRQH�D�YLVWD�D�SDUHWH�H�R�D�VRIILWWR�SHU�LPSLDQWL�GL�HQHUJLD��JUDGR�GL�SURWH]LRQH�,3����UHDOL]]DWH�FRQ�WXER�SURWHWWLYR�LQ�39&�ULJLGR
�(���������� DXWRHVWLQJXHQWH��FRQGXWWRUL�GL�DOLPHQWD]LRQH�H�GL� WHUUD�LQ� UDPH�ULFRWWR� LVRODWR�FRQIRUPL�DL� UHTXLVLWL�SUHYLVWL�GDOOD�1RUPDWLYD�(XURSHD
���D 5HJRODPHQWR� 8(� ��������� �� 3URGRWWL� GD� &RVWUX]LRQH� &35�� � WLSRORJLD� FRQGXWWRUL� H� VH]LRQH� DGHJXDWL� DOO
XWLOL]]R�� VFDWROH�� IUXWWL

FRPSRQLELOL��SODFFKH�H�VXSSRUWL��,O�WXWWR�LQ�RSHUD��FRPSUHVD�OLQHD�GL�FROOHJDPHQWR�DOOR�VSHFLILFR�SXQWR�GL�DOLPHQWD]LRQH��DVVLVWHQ]D�SHU
LO�WUDVSRUWR�GHL�PDWHULDOL�DO�SLDQR���SXQWR�OXFH�LQWHUURWWR�FRQ�LQWHUUXWWRUH�ELSRODUH��RSSXUH�XQLSRODUH�FRQ�VSLD�����9
HXUR��VHVVDQWDWUH���� FDG �����

1U���� LGHP�F�V�����DO�SLDQR���SXQWR�OXFH�LQ�SDUDOOHOR�DG�XQD�TXDOVLDVL�GHULYD]LRQH
�(���������� HXUR��YHQWLQRYH���� FDG �����
���J
1U���� LGHP�F�V�����DO�SLDQR���SUHVD�GL�FRUUHQWH��[���$���7��R�ELSDVVR�������$��7��JUDGR�GL�VLFXUH]]D����
�(���������� HXUR��FLQTXDQWD���� FDG �����
���L
1U���� &DYL� LQ� UDPH� D� �� FRSSLH� WZLVWDWH�QRQ� VFKHUPDWH��873�� FRQGXWWRUH� LQ� UDPH� ���$:*� LQ�&ODVVH�&35�(FD�� LVRODPHQWR� ��&DWHJRULD��
�(���������� JXDLQD�/6=+��&DWHJRULD��
���G HXUR��GXH���� P ����

1U���� 0RQLWRU�D�/('�8OWUD9LHZ��)8//�+'�GD�����IRUPDWR������ZLGHVFUHHQ�� ULVROX]LRQH�GL�����[�����SL[HO��,O�PRQLWRU�GRYUj�DYHUH� OD
�(���������� SRVVLELOLWj�GL�YLVXDOL]]DUH� L� VHJQDOL�SURYHQLHQWL�GDL�GLYHUVL�LQJUHVVL�� LQ�SDUWLFRODUH� LQ�PRGDOLWj�9*$��+'0,��'9,�H�YLGHR�FRPSRVLWR�
�� 'RYUDQQR�HVVHUH�SUHVHQWL�XQD�FRQQHVVLRQH�GL�LQJUHVVR�9*$��XQD�+'0,�'9,��XQ� LQJUHVVR�YLGHR�FRQ�ULVROX]LRQH����+�����79/��HG

XQD�XVFLWD�YLGHR�%1&��XQ�LQJUHVVR�DXGLR�5&$��XQ�LQJUHVVR�DXGLR�3&�VWHUHR�HG�XQD�XVFLWD�FXIILD��'RWDWR�GL�WHPSR�GL�ULVSRVWD����PV�
FRQWUDVWR� �������� ILOWUR� �'� &RPE�� $WWUDYHUVR� LO� PHQ�� 26'� PXOWLOLQJXD�� GRYUj� HVVHUH� SRVVLELOH� UHJRODUH� WXWWH� OH� IXQ]LRQL� WUD� FXL�
OXPLQRVLWj��FRQWUDVWR��SRVL]LRQH�RUL]]RQWDOH�H�YHUWLFDOH��WHPSHUDWXUD�FRORUH��FDPELR�VRUJHQWH��OLQJXD��UHVHW��$OLPHQWD]LRQH�GL�LQJUHVVR
���a����9FD��&RQVXPR�PD[�����:��GLPHQVLRQL�VHQ]D�EDVH��/�[�$�[�3�LQ�PP�������[�����[����
HXUR��GXHPLODRWWRFHQWRTXLQGLFL���� FDG ��������

1U���� 7HOHFDPHUDH�:LUHOHVV�LQ�FXVWRGLD�UHVLVLWHQWH�DJOL�DWWL�DQWLYDQGDOLFL�'RPH�,3�SDQRUDPLFD���FDPSR�GL�YLVLRQH�����JUDGL��:L�)L�ILQR�D���
�(���������� P��RWWLFD�ILVVD����PP��':'5����FRQ�ULVROX]LRQH���PHJDSL[HO��PD[�����[����#��ISV��)8//�+'�LQ�WHPSR�UHDOH���GRWDWD�GL�VHQVRUH
�� LPPDJLQH� &026� GD� ����� FRQ� WHFQRORJLD� 3URJUHVVLYH� 6FDQ�� 3URWH]LRQH� ,3��� GD� HVWHUQR� GRWDWD� GL� LGRQHR� ULVFDOGDWRUH�� FXVWRGLD

DQWLYDQGDOR� ,.��� 7UXH� 'D\�1LJKW� FRQ� ULPR]LRQH� PHFFDQLFD� GHO� ILOWUR� ,5�� LOOXPLQDWRUH� ,5� D� /('� FRQ� SRUWDWD� GL� ��P�� GRWDWD� GL
VHQVLELOLWj�D�FRORUL�GL������OX[#)�����$*&�21����OX[�FRQ�,5�DFFHVR���/D� WHOHFDPHUD�q�GRWDWD�GL�RWWLFD�ILVVD�����PP��&RPSUHVVLRQH
YLGHR��+�����36,$�219,)�6��'XDO�6WUHDPLQJ�OLEHUDPHQWH�FRQILJXUDELOH��'RWDWD�GL�IXQ]LRQL�GL�$QDOLVL�9LGHR��FURVV�OLQH�GHWHFWLRQ�H
LQWUXVLRQ� GHWHFWLRQ�� 0RWLRQ� 'HWHFWLRQ�� 3ULYDF\� 0DVNLQJ�� UHJLVWUD]LRQH� ORFDOH� VX� 0LFUR� 6'� ILQR� D� ��*E�� PLFURIRQR� LQFRUSRUDWR�
$OLPHQWD]LRQH�D����9FF��3R(�������DI���7HPSHUDWXUD�GL� IXQ]LRQDPHQWR�GD� �����&�D������&��'LPHQVLRQL���î��[���PP��0DVVLPD
5LVROX]LRQH�������[������#�����ISV
HXUR��FLQTXHFHQWRTXDUDQWDVHWWH���� FDG ������

1U���� 6WDIIH�GD�HVWHUQR�SHU�7HOHFDPHUH�'RPH�%UDQGHJJLDELOL���VWDIID�SHU�LO�ILVVDJJLR�D�PXUR
�(���������� HXUR��GXHFHQWRVHL���� FDG ������
���F
1U���� &DYL�SHU�FROOHJDPHQWL�YLGHR���FDYR�LQ�39&�13,�������9�&(,��������,,��&(,��������&(,������,��FRQ�FDYHWWR�VFKHUPDWR�H���FRQGXWWRUL
�(���������� GL������PPT����2KP��WLSR�5*����
���F HXUR��GXH���� P ����

1U���� 'LVIDFLPHQWR�GL�PDQWR�LQ�DVIDOWR�FRODWR�VX�PDUFLDSLHGH��FRPSUHVR��PRYLPHQWD]LRQH��FDULFR�H�WUDVSRUWR�GHOOH�PDFHULH��D�GLVFDULFD�H�R�D
�8���������� VWRFFDJJLR�
���D 6L�ULWLHQH�FRPSHQVDWR�DQFKH�O
HYHQWXDOH�PDJJLRU�RQHUH�SHU�OD�PDQFDQ]D�GHOOR�VWUDWR�GL�VDEELD���HVHJXLWR�D�PDFFKLQD

HXUR��XQR���� Pð ����

1U���� 'HPROL]LRQH�GL�PDVVHWWL�H� VRWWRIRQGL�LQ�FRQJORPHUDWR�FHPHQWL]LR�SHU�SDYLPHQWD]LRQL�HVWHUQH�H�PDUFLDSLHGL��HVHJXLWR�FRQ� O
DXVLOLR�GL
�8���������� PH]]L�PHFFDQLFL��FRPSUHVD��PRYLPHQWD]LRQH��FDULFR�H�WUDVSRUWR�GHOOH�PDFHULH��D�GLVFDULFD�H�R�D�VWRFFDJJLR����ILQR�D����FP
���D HXUR��RWWR���� Pð ����

1U���� LGHP�F�V�����VWRFFDJJLR����SHU�RJQL�FP�LQ�SL��GD������D����FP
�8���������� HXUR��]HUR���� Pð�[�FP ����
���E
1U���� 5LPR]LRQH�FRUGRQL�LQ�FRQJORPHUDWR�FHPHQWL]LR�H�GHO�UHODWLYR�ULQILDQFR�LQ�FDOFHVWUX]]R��&RPSUHVD�PRYLPHQWD]LRQH�FDULFR�H�WUDVSRUWR
�8���������� GHOOH�PDFHULH��D�GLVFDULFD�H�R�D�VWRFFDJJLR��RSHUH�GL�SURWH]LRQH�H�VHJQDOHWLFD��,Q�RUDULR�QRUPDOH
�� HXUR��VHWWH���� P ����

1U���� 0DVVHWWR� GL� VRWWRIRQGR� SHU� PDUFLDSLHGL� HVHJXLWR� FRQ� FDOFHVWUX]]R�� GRVDJJLR� D� ���� NJ� GL� FHPHQWR�� VSHVVRUH� ILQR� D� ��� FP�� �� FRQ
�8���������� FDOFHVWUX]]R�SUHFRQIH]LRQDWR
���D HXUR��XQR���� Pð�[�FP ����

1U���� 0DQWR� LQ�DVIDOWR�FRODWR�SHU�PDUFLDSLHGL�VX�VRWWRIRQGR� LQ�FDOFHVWUX]]R��FRQIRUPH�DOOD�QRUPDWLYD�81,�(1���������������QHOOH�GRYXWH
�8���������� SURSRU]LRQL� FRQ� ELWXPL� SHQHWUD]LRQH� ������� GRVDJJLR� PLQLPR� ������ VX� PLVFHOD�� ILOOHU� HG� LQHUWL� GL� DGHJXDWD� JUDQXORPHWULD�
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�� FRPSOHWDPHQWH� LPSHUPHDELOH�� UHVLVWHQWH�DOO
XVXUD�� FRPSUHVR� ILQR�DG� XQ�PDVVLPR� GL� ���� GL� IUHVDWR� ULJHQHUDWR�FRQ� DWWLYDQWL� FKLPLFL
IXQ]LRQDOL��ULJHQHUDQWL���FRPSUHVD�VDEELD��JUDQLJOLD��OR�VSDUJLPHQWR�PDQXDOH�GHOOD�JUDQLJOLD��OH�GLIHVH�GHOOH�DUHH�GL�ODYRUR��OD�SXOL]LD�GHO
IRQGR�HG�RJQL�DOWUR�RQHUH�UHODWLYR��VSHVVRUH�PHGLR�GL���FP
HXUR��XQGLFL���� Pð �����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�JULJOLDWR�WLSR�SUHVVDWR�LQ�DFFLDLR�]LQFDWR�D�FDOGR�LQ�SDQQHOOL�ERUGDWL�FRPSOHWL�GL�WHODLR��SHU�SR]]HWWL��ERFFKH
�8���������� GL�OXSR��LQWHUFDSHGLQL��FDQDOHWWH�H�VLPLOL��,QFOXVD�OD�PRYLPHQWD]LRQH��OD�IRUPD]LRQH�GHO�SLDQR�GL�SRVD�FRQ�LGRQHD�PDOWD�DQFKH�D�SUHVD
�� UDSLGD�� OD� SRVD� GHO� WHODLR� H� GHO� UHODWLYR� FRSHUFKLR�� JOL� VEDUUDPHQWL� H� OD� VHJQDOHWLFD�� H� TXDOVLDVL� DOWUD� DWWLYLWj� QHFHVVDULD� SHU� LO

FRPSOHWDPHQWR�GHOO
RSHUD�
HXUR��VHLFHQWRQRYDQWDXQR���� Pð ������

1U���� 5DVFKLDWXUD��GD�VXSSRUWL�PXUDUL�FKH�YHQJRQR�FRQVHUYDWL���FRPSUHVL�SLDQL�GL�ODYRUR�HG�DVVLVWHQ]H�PXUDULH����JHQHUDOH�GL�YHFFKLH�SLWWXUH
�&���������� GHJUDGDWH�HG�HVIROLDWH��ULPR]LRQH�GL�FKLRGL��JDQFL�
���E HXUR��WUH���� Pð ����

1U���� 3DUHWL�GLYLVRULH� LQ� ODVWUH�GL�FDUWRQJHVVR�GHOOR�VSHVVRUH�GL������PP�ILVVDWH�PHGLDQWH�YLWL�DXWRSHUIRUDQWL�DG�XQD�VWUXWWXUD�FRVWLWXLWD�GD
%�����G SURILODWL� LQ� ODPLHUD� GL�DFFLDLR� ]LQFDWR� GD� ����PP�FRQ�PRQWDQWL� DG� LQWHUDVVH� GL� ����PP� H� JXLGH� DO� SDYLPHQWR� H� VRIILWWR� ILVVDWH�DOOH

VWUXWWXUH�� FRPSUHVD� OD� IRUPD]LRQH� GHJOL� VSLJROL� YLYL�� UHWLQDWL� R� VSRUJHQWL�� OD� VWXFFDWXUD� GHL� JLXQWL� H� OD� VLJLOODWXUD� DOO
LQFRQWUR� FRQ� LO
VRIILWWR� FRQ� QDVWUR� YLQLOLFR� PRQRDGHVLYR� H� OD� IRUPD]LRQH� GL� HYHQWXDOL� YDQL� SRUWD� H� YDQL� ILQHVWUD�� FRQ� L� FRQWRUQL� GRWDWL� GL� SURILODWL
PHWDOOLFL�SHU�LO�ILVVDJJLR�GHL�VHUUDPHQWL��FRQ�GXH�ODVWUH�GL�FDUWRQJHVVR�GL�FXL�XQD�LGURUHSHOOHQWH�GL�FRORUH�YHUGH�VX�HQWUDPEL�L�ODWL�GHOOD
SDUHWH
HXUR��VHVVDQWDTXDWWUR���� PT �����

1U���� 2SHUDLR�HGLOH����OLYHOOR
0$��������� HXUR��TXDUDQWDXQR���� RUD �����
���
1U���� 2SHUDLR�VSHFLDOL]]DWR�HGLOH����OLYHOOR
0$��������� HXUR��WUHQWDQRYH���� RUD �����
���
1U���� 2SHUDLR�VSHFLDOL]]DWR�SRVDWRUH
0$��������� HXUR��WUHQWDQRYH���� RUD �����
���
1U���� LGHP�F�V�����2SHUDLR�VSHFLDOL]]DWR�YHUQLFLDWRUH
0$��������� HXUR��WUHQWDQRYH���� RUD �����
���
1U���� 2SHUDLR�LPSLDQWLVWD�����OLYHOOR
0$��������� HXUR��YHQWLQRYH���� RUD �����
���
1U���� 6LVWHPD� LQWHJUDWR� OLQHDUH� GL� GUHQDJJLR� GHOOH� DFTXH� PHWHRULFKH� UHDOL]]DWL� VHFRQGR� OD� QRUPD� 81,� (1� ������ FRPSRVWR� GD� FDQDOL
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FRPSUHQVLYR� GL� TXRWD� SDUWH� GL� WXED]LRQL� LQ� 39&� IOHVVLELOH� VHULH� SHVDQWH� RSSRUWXQDPHQWH� LQFDVVDWR� QHOOD� VWUXWWXUD�� TXRWD� SDUWH� GL
FRQGXWWRUL� WLSR�)6����������9�GL� VH]LRQH�DGHJXDWD�DO�WLSR�GL�FDULFR�GD�DOLPHQWDUH��TXRWD�SDUWH�GL�FDYR�GL�FRPXQLFD]LRQH�VSHFLILFDWR
GDO�SURGXWWRUH�GHOO
DSSDUHFFKLDWXUD��TXRWD�SDUWH�GL�FDVVHWWD�GL�GHULYD]LRQH�FRPSOHWD�GL�PRUVHWWLHUD�H�DWWHVWD]LRQH��QRQFKp�GL�DFFHVVRUL�GL
FRPSOHWDPHQWR�H�ILVVDJJLR��,O�VLVWHPD�GRYUj�JDUDQWLUH�XQ�JUDGR�GL�SURWH]LRQH�,3���
1HO� SUH]]R� VL� LQWHQGH� FRPSUHVR� H� FRPSHQVDWR� RJQL� RQHUH� HG� DFFHVVRULR� QHFHVVDULR� SHU� OD� SRVD� HG� RJQL� DOWUR� RQHUH�� DQFKH� VH� QRQ
HVSUHVVDPHQWH�FLWDWR��SHU�GDUH�LO�ODYRUR�ILQLWR�H�IXQ]LRQDQWH�D�UHJROD�G
DUWH�
HXUR��YHQWLVHL���� Q� �����

1U���� 4XDGUR�,QWHUUXWWRUH�*HQHUDOH��4�,*����'LP����PRGXOL�PP
13�4'��� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� TXDGUR� HOHWWULFR�� LQ� SROLHVWHUH� FRQ� JUDGR� GL� SURWH]LRQH� ,3���� LQ� FRORUH� JULJLR� 5$/� ����� R� VLPLODUH�

FRPSOHWR�GL�SDQQHOOL�IURQWDOL�SRUWD�DSSDUHFFKLDWXUH��SRUWD�GL�FKLXVXUD�WUDVSDUHQWH�FRQ�VHUUDWXUD�D�FKLDYH��JXLGD�',1�SHU�O
LQVHULPHQWR�GL
DSSDUHFFKLDWXUH� PRGXODUL�� SDQQHOOL� GL� ILVVDJJLR� SHU� DSSDUHFFKLDWXUH� VFDWRODWH�� VEDUUH� VHJUHJDWH� H�R� DOWUL� VLVWHPL� GL� FRQQHVVLRQH�
FRPSOHWR�GL�WXWWH�JOL�DFFHVVRUL��DQFKH�QRQ�HVSOLFLWDPHQWH�LQGLFDWH�PD�QHFHVVDULH�DO�FRUUHWWR�IXQ]LRQDPHQWR�GHOO
DSSDUHFFKLDWXUD��QRQFKp
GL�DFFHVVRUL�GL�FRPSOHWDPHQWR�H�ILVVDJJLR�DWWL�D�UHQGHUH�LO�TXDGUR�LQVWDOODWR�D�UHJROD�G
DUWH�
$OOD� ILQH� GHL� ODYRUL� GRYUDQQR� HVVHUH� HVHJXLWH� WXWWH� OH� YHULILFKH�� D� YLVWD� H� VWUXPHQWDOL�� QHFHVVDULH� DOOD� VWHVXUD� GHOOD� FHUWLILFD]LRQH� GL
FRQIRUPLWj�GHO�TXDGUR�HOHWWULFR�VHFRQGR�OD�QRUPD�&(,���������H�R�&(,�������
1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�HG�DFFHVVRULR��DQFKH�VH�QRQ�HVSUHVVDPHQWH�FLWDWR��SHU�GDUH� O
RSHUD�SRVDWD�
ILQLWD�H�IXQ]LRQDQWH�D�UHJROD�G
DUWH�
1HO� SUH]]R� VL� LQWHQGH� FRPSUHVR� H� FRPSHQVDWR� OD� IRUQLWXUD� H� SRVD� LQ� RSHUD� GL� QLFFLKLD� LQ� YHWURUHVLQD� ,3� ��� SHU� OD� SRVD� GHO� TXDGUR
HOHWWULFR��GLPHQVLRQL�QLFFKLD����+[���%[���3�PP
�0DUFD�GL�ULIHULPHQWR�SHU�FDUSHQWHULD�*(:,66�R�VLPLODUH�
HXUR��RWWRFHQWRWUHGLFL���� D�FRUSR ������

1U���� 4XDGUR�*HQHUDOH��4�*(1�����,3�����'LP�����PRGXOL
13�4'��� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� TXDGUR� HOHWWULFR�� LQ� ODPLHUD� GL� DFFLDLR� YHUQLFLDWD� FRQ� SROYHUH� HSRVVLGLFD�� LQ� FRORUH� JULJLR� R� VLPLODUH�

FRPSOHWR�GL�SDQQHOOL�IURQWDOL�SRUWD�DSSDUHFFKLDWXUH��SRUWD�GL�FKLXVXUD�WUDVSDUHQWH�FRQ�VHUUDWXUD�D�FKLDYH��JXLGD�',1�SHU�O
LQVHULPHQWR�GL
DSSDUHFFKLDWXUH� PRGXODUL�� SDQQHOOL� GL� ILVVDJJLR� SHU� DSSDUHFFKLDWXUH� VFDWRODWH�� VEDUUH� VHJUHJDWH� H�R� DOWUL� VLVWHPL� GL� FRQQHVVLRQH�
FRPSOHWR�GL�WXWWH�OH�DSSDUHFFKLDWXUH��DQFKH�QRQ�HVSOLFLWDPHQWH�LQGLFDWH�PD�QHFHVVDULH�DO�FRUUHWWR�IXQ]LRQDPHQWR�GHOO
DSSDUHFFKLDWXUD�
QRQFKp�GL�DFFHVVRUL�GL�FRPSOHWDPHQWR�H�ILVVDJJLR�DWWL�D�UHQGHUH�LO�TXDGUR�LQVWDOODWR�D�UHJROD�G
DUWH�
&$5$77(5,67,&+(�(/(775,&+(�7HQVLRQH�GL� LVRODPHQWR����9�7HQVLRQH�HVHUFL]LR�����9�1XPHUR�GHOOH� IDVL��)���1�)UHTXHQ]D
QRPLQDOH� ������ +]� )RUPD� GL� VHJUHJD]LRQH� �� *UDGR� GL� SURWH]LRQH� VXO� IURQWH� ,3� ��� *UDGR� GL� SURWH]LRQH� D� SRUWD� DSHUWD� ,3� ��
&$53(17(5,$�,O�TXDGUR�VDUj�UHDOL]]DWR�FRQ�PRQWDQWL�LQ�SURILODWL�GL�DFFLDLR�H�SDQQHOOL�GL�FKLXVXUD� LQ�ODPLHUD� ULERUGDWD�GL� VSHVVRUH
QRQ� LQIHULRUH� D�����������/H� ODPLHUH� GL� DFFLDLR�GRYUDQQR� HVVHUH�YHUQLFLDWH� FRQ� SROYHUL� WHUPRLQGXUHQWH�D� EDVH� GL� UHVLQH� HSRVVLGLFKH
PHVFRODWH�FRQ�UHVLQH�SROLHVWHUL�FRORUH�JULJLR��VSHVVRUH�PLQLPR�GL����PLFURQ��,O�TXDGUR�VDUj�FKLXVR�VX�RJQL�ODWR�FRQ�SDQQHOOL�DVSRUWDELOL
D�PH]]R�GL�YLWL�� /H�SRUWH�DQWHULRUL� VDUDQQR�FRUUHGDWH� GL�FKLXVXUD�D�FKLDYH�� LO� ULYHVWLPHQWR� IURQWDOH� VDUj�FRVWLWXLWR�GD�FULVWDOOR� GL� WLSR
WHPSUDWR�� /H� FRORQQH� GHO� TXDGUR� VDUDQQR� FRPSOHWH� GL� JROIDUL� GL� VROOHYDPHQWR�� 6XO� SDQQHOOR� DQWHULRUH� VDUDQQR� SUHYLVWH� IHULWRLH� SHU
FRQVHQWLUH� LO�SDVVDJJLR�GHJOL�RUJDQL�GL�FRPDQGR��7XWWH�OH�DSSDUHFFKLDWXUH�VDUDQQR� ILVVDWH�VX�JXLGH�R�VX�SDQQHOOL� ILVVDWL� VX�VSHFLILFKH
WUDYHUVH� GL� VRVWHJQR�� *OL� VWUXPHQWL� H� ODPSDGH� GL� VHJQDOD]LRQH� VDUDQQR� PRQWDWH� VXL� SDQQHOOL� IURQWDOL�� 6XO� SDQQHOOR� IURQWDOH� RJQL
DSSDUHFFKLDWXUD�VDUj�FRQWUDVVHJQDWD�GD�WDUJKHWWH�LQGLFDWULFL�FKH�QH�LGHQWLILFDQR�LO�VHUYL]LR��7XWWH�OH�SDUWL�PHWDOOLFKH�GHO�TXDGUR�VDUDQQR
FROOHJDWH�D�WHUUD��LQ�FRQIRUPLWj�D�TXDQWR�SUHVFULWWR�GDOOD�FLWDWD�QRUPD�&(,�����������/H�VEDUUH�H�L�FRQGXWWRUL�VDUDQQR�GLPHQVLRQDWL�SHU
VRSSRUWDUH�OH�VROOHFLWD]LRQL�WHUPLFKH�H�GLQDPLFKH�FRUULVSRQGHQWL�DL�YDORUL�GHOOD�FRUUHQWH�QRPLQDOH�H�SHU�L�YDORUL�GHOOH�FRUUHQWL�GL�FRUWR
FLUFXLWR� ULFKLHVWL��/H�VEDUUH�RUL]]RQWDOL� VDUDQQR� LQ�UDPH�HOHWWUROLWLFR�GL� VH]LRQH�UHWWDQJRODUH�VX� WXWWD� OD� OXQJKH]]D�� VDUDQQR� ILVVDWH�DOOD
VWUXWWXUD� WUDPLWH� VXSSRUWL� LVRODWL� D� SHWWLQH� LQ� JUDGR� GL� ULFHYHUH� XQ� PDVVLPR� GL� �� VEDUUH� SHU� IDVH� H� VDUDQQR� GLVSRVWH� LQ� PRGR� GD
SHUPHWWHUH�HYHQWXDOL�PRGLILFKH� IXWXUH��/H�VEDUUH�YHUWLFDOL�� DQFK
HVVH� LQ� UDPH�HOHWWUROLWLFR�� VDUDQQR�D�SURILOR�FRQWLQXR�FRQ�XQ�QXPHUR
PDVVLPR�GL���VEDUUD�SHU�IDVH�SUHGLVSRVWH�SHU�O
XWLOL]]R�GL�DSSRVLWL�DFFHVVRUL�SHU�LO�FROOHJDPHQWR�H�ILVVDWH�DOOD�VWUXWWXUD�WUDPLWH�VXSSRUWL
LVRODWL�� 7XWWL� L� FDYL� GL� SRWHQ]D�� VXSHULRUL� D� ��� PPT�� HQWUDQWL� R� XVFHQWL� GDO� TXDGUR� QRQ� DYUDQQR� LQWHUSRVL]LRQH� GL� PRUVHWWLHUH�� VL
DWWHVWHUDQQR� GLUHWWDPHQWH� DJOL� DWWDFFKL� SRVWHULRUL� GHJOL� LQWHUUXWWRUL� DOORJJLDWL� VXO� UHWUR� GHO� TXDGUR� LQ� XQD� ]RQD� RSSRUWXQDPHQWH
SUHGLVSRVWD�� /
DPPDUDJJLR� GHL� FDYL� DYYHUUj� VX� VSHFLILFL� DFFHVVRUL� GL� ILVVDJJLR� /H� VEDUUH� VDUDQQR� LGHQWLILFDWH� FRQ� RSSRUWXQL
FRQWUDVVHJQL�DXWRDGHVLYL�D�VHFRQGD�GHOOD�IDVH�GL�DSSDUWHQHQ]D�FRVu�FRPH�OH�FRUGH�VDUDQQR�HTXLSDJJLDWH�FRQ�DQHOOLQL�WHUPLQDOL�FRORUDWL�
$OOD� ILQH� GHL� ODYRUL� GRYUDQQR� HVVHUH� HVHJXLWH� WXWWH� OH� YHULILFKH�� D� YLVWD� H� VWUXPHQWDOL�� QHFHVVDULH� DOOD� VWHVXUD� GHOOD� FHUWLILFD]LRQH� GL
FRQIRUPLWj�GHO�TXDGUR�HOHWWULFR�VHFRQGR�OD�QRUPD�&(,���������H�R�&(,��������1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH
HG�DFFHVVRULR��DQFKH�VH�QRQ�HVSUHVVDPHQWH�FLWDWR��SHU�GDUH�O
RSHUD�SRVDWD�� ILQLWD�H� IXQ]LRQDQWH�D� UHJROD�G
DUWH�� �0DUFD�GL� ULIHULPHQWR
6&+1(,'(5�(/(&75,&�R�VLPLODUH�
HXUR��GXHPLODFHQWRFLQTXDQWDTXDWWUR���� D�FRUSR ��������

1U���� 0RQLWRU�D�/('�GD������IRUPDWR������ULVROXX]LRQH�����[�����SL[HO�

&200,77(17(��&RPXQH�GL�3LROWHOOR
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1XP�2UG� XQLWj 3�5�(�=�=�2
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13�96��� ,O�PRQLWRU�GRYUj�DYHUH�OD�SRVVLELOLWD�GL�YLVXDOL]]DUH�L� VHJQDOL�SURYHQLHQWL�GD�GLYHUVL� LQJUHVVL�� LQ�SDUWLFRODUH� LQ�PRGDOLWj�9*$��+'0,�
YLGHR�FRPSRVLWR��'RYUDQQR�HVVHUH�SUHVHQWL�XQD�FRQQHVVLRQH�GL�LQJUHVVR�9*$��XQD�+'0,��XQ�LQJUHVVR�YLGHR�DQDORJLFR�FRQ�ULVROX]LRQH
���+�HG�XQD�XVFLWD�YLGHR�%1&��XQ�LQJUHVVR�DXGLR�5&$��XQ�LQJUHVVR�DXGLR�3&�VWHUHR�HG�XQD�XVFLWD�FXIILD��'RWDWR�GL�WHPSR�GL�ULVSRVWD
�PV��FRQWUDVWR���������ILOWUR��'�FRPE�HG�07%)�������RUH��DWWUDYHUVR�LO�PHQ��26'�PXOWLOLQJXD��GRYUj�HVVHUH�SRVVLELOH�UHJRODUH�WXWWH
OH� IXQ]LRQL� WUD� FXL�� OXPLQRVLWj�� FRQWUDVWR�� SRVL]LRQH� RUL]]RQWDOH� H� YHUWLFDOH�� WHPSHUDWXUD� FRORUH�� FDPELR� VRUJHQWH�� OLQJXD�� UHVHW�
$OLPHQWD]RLQH�GL�LQJUHVVR���9FF������$�PD[��IRUQLWR�GL�DOLPHQWDWRUH����9FD���&RQVXPR�PD[���:��GLPHQVLRQL�VHQ]D�EDVH��/[$[3�LQ
PP�����[���[���
HXUR��VHWWHFHQWRWUHQWDRWWR���� D�FRUSR ������

1U���� &XVWRGLD�SURWHWWLYD�SHU�PRQLWRU�
13�96��� /D� FXVWRGLD� GRYUj� HVVHUH� LQ� JUDGR� GL� SURWHJJHUH� GD� XUWL� H�PDQRPLVVLRQL�� LQROWUH� GRYUj� JDUDQWLUH� XQ� UDGR� GL� SURWH]LRQH� SDUL� D� ,3��

FRPSOHWD�GL�HYHQWXDOH�YHQWLOD]LRQH�
HXUR��PLOOHFHQWRYHQWLFLQTXH���� D�FRUSR ��������

1U����� &ROOHJDPHQWR�H�SURJUDPPD]LRQH�LPSLDQWR�GL�YLGHRVRUYHJOLDQ]D�
13�96��� &ROOHJDPHQWR�H�SURPPD]LRQH�LPSLDQWR�FRQ�O
LPSLDQWR�GL�YLGHRVRUYHJOLDQ]D�HVLVWHQWH�GL�SURSULHWj�GHO�FRPXQH�

HXUR��RWWRFHQWRQRYH���� D�FRUSR ������
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