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1U��� $GGROFLWRUH� DXWRPDWLFR� SHU� XVR� GRPHVWLFR�� FDUHQDWXUD� LQ� SROLSURSLOHQH� DG� DOWD� GHQVLWj�� FRPSOHWR� GL� YDOYROD� DXWRPDWLFD� GL� ULJHQHUD]LRQH� D
������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��PLOOHVHLFHQWRTXDWWUR���� FDG ��������

1U��� &RQWDWRUH�G
DFTXD�IUHGGD�D�OHWWXUD�GLUHWWD��GHO�WLSR�D�TXDGUDQWH�EDJQDWR��������
������E HXUR��QRYDQWDGXH���� FDG �����

1U��� &DVVHWWD�GD�LQFDVVR�SHU�FROOHWWRUL�LQ�ODPLHUD�FRPSOHWD�GL�SRUWHOOR�H�VHUUDWXUD�GHOOH�VHJXHQWL�PLVXUH������[���������[����������PP
������H HXUR��FHQWRQRYDQWDQRYH���� FDG ������

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

HXUR��WUHQWDXQR���� FDG �����

1U��� 7XER�PXOWLVWUDWR�FRVWLWXLWR�GD�SROLHWLOHQH�UHWLFRODWR�LQWHUQR�HG�HVWHUQR�FRQ�LQWHUSRVWR�XQR�VWUDWR�GL�DOOXPLQLR��LQ�RSHUD�SHU�LPSLDQWL�VDQLWDUL�H�GL
������J ULVFDOGDPHQWR��FRQGXWWLYLWj�WHUPLFD�SDUL�D������:�P.��LPSHUPHDELOH�DOO
RVVLJHQR��GHL�VHJXHQWL�GLDPHWUL�H�VSHVVRUL�����PP�[�����PP

HXUR��YHQWLXQR���� P �����

1U��� LGHP�F�V�����H�VSHVVRUL�����PP�[�����PP
������K HXUR��YHQWLVHL���� P �����

1U��� LGHP�F�V�����H�VSHVVRUL�����PP�[�����PP
������L HXUR��WUHQWDVHL���� P �����

1U��� &ROOHWWRUH�GL�GLVWULEX]LRQH�IOXLGR�FDOGR�IUHGGR��FRPSUHVD�YHUQLFLDWXUD�FRQ�GXH�PDQL�GL�DQWLUXJJLQH�D�FRSULUH��YDOYROH�G
LQWHUFHWWD]LRQH�D�VIHUD
������D ILOHWWDWH�� VWDIIDJJLR�SHU�O
DQFRUDJJLR�D�PXUR�� WHUPRPHWUR�� UXELQHWWR�GL� VFDULFR��PDQRPHWUR��FRQ� WXED]LRQL�GHO���QRPLQDOH�GL�����PP��FRQ��

GHULYD]LRQL�GHO���GL������
HXUR��RWWRFHQWRWUHQWDRWWR���� FDG ������

1U��� *LXQWR�GL�GLODWD]LRQH�DQWLYLEUDQWH�LQ�JRPPD�(3'0��IODQJLDWR�31��������LQ�RSHUD�������PP
������G HXUR��GXHFHQWRWUHGLFL���� FDG ������

1U���� *UXSSR� GL� ULHPSLPHQWR� FRQ� DWWDFFKL� GD� ����� ))� FRQ� GLVFRQQHWWRUH� SUHDVVHPEODWR�� SHU� LPSLDQWL� GL� FRQGL]LRQDPHQWR� H� ULVFDOGDPHQWR� FRQ
������ SRWHQ]LDOLWj�!����N:��LQ�RSHUD�FRPSOHWR�GL�GXH�YDOYROH�G
LQWHUFHWWD]LRQH�D�VIHUD

HXUR��WUHFHQWRRWWDQWDFLQTXH���� FDG ������

1U���� )OXVVRVWDWR�D�SDOHWWD�SHU�IOXLGL�FRQ�DWWDFFR�ILOHWWDWR�GD����FRPSOHWR�GL�PDQLFRWWR�VDOGDWR�H�FROOHJDPHQWR�HOHWWULFR
������ HXUR��GXHFHQWRFLQTXDQWD���� FDG ������

1U���� 6HUEDWRLR�LQHU]LDOH�YHUWLFDOH�LQ�DFFLDLR�]LQFDWR��D�SUHVVLRQH�PDVVLPD�GL���EDU��SHU�FRQGL]LRQDPHQWR�H�ULVFDOGDPHQWR��FRQ�FRSHUWXUD�HVWHUQD�LQ
������I SYF�HG� LVRODPHQWR� WHUPLFR� LQ�VFKLXPD�SROLXUHWDQLFD��GDWR� LQ�RSHUD�D�SHUIHWWD� UHJROD�G
DUWH�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��GHOOD�FDSDFLWj�GL��������O
HXUR��GXHPLODFHQWRQRYDQWDVHL���� FDG ��������

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
������F OD� UHDOL]]D]LRQH� GL� UHWL� DHUDXOLFKH� GDWH� LQ� RSHUD� VLQR� DG� XQD� DOWH]]D� GDO� SLDQR� GL� 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�GHOOH
FRQGRWWH�UHWWLOLQHH�GL�OXQJKH]]D�VWDQGDUG�DOOD�SURGX]LRQH��GHOOR�VWDIIDJJLR�H�GHO�WUDVSRUWR��LQ�NJ��VSHVVRUH�ODPLHUD����������GD�����D�������PP
HXUR��GLFLDVVHWWH���� NJ �����

1U���� 6WDIIDJJL�GHOOH�FRQGRWWH�D� VH]LRQH�FLUFRODUH� UHDOL]]DWL� LQ� ODPLHUD�]LQFDWD��FRVWUXLWL� VHFRQGR�81,�(1�������H�PLVXUDWL� VHFRQGR�(1������� H
������H JXLGD�$,&$55��HVFOXVR�LO�WUDVSRUWR��WLSR�(��VXSSRUWR�D�SDUHWH

HXUR��GXHFHQWRYHQWLFLQTXH���� FDG ������

1U���� &RQGRWWD� SHU� OD� WHUPRYHQWLOD]LRQH� H� LO� FRQGL]LRQDPHQWR� GHOO
DULD�� UHDOL]]DWD� FRQ� SDQQHOOL� VDQGZLFK� GL� VSHVVRUH� ����� PP�� FRQ� WUDWWDPHQWR
������D DXWRSXOHQWH� H� DQWLPLFURELFR�� DG� HIIHWWR� ORWR�� FKH� DJHYROD� OD� ULPR]LRQH� GHO� SDUWLFRODWR� VROLGR� GHSRVLWDWR� VXOOD� VXSHUILFLH� LQWHUQD� GHO� FDQDOH

PLJOLRUDQGR� QHO� FRQWHPSR� O
HIILFDFLD� DQWLPLFURELFD�� FRVWLWXLWL� GD� XQ
DQLPD� GL� VFKLXPD� SROLXUHWDQLFD� HVSDQVD� DG� DFTXD�� VHQ]D� XVR� GL�&)&�
+&)&��+)&�H�+&��HVSDQGHQWH�GHOO
LVRODQWH�FRQ�2'3��R]RQH�GHSOHWLRQ�SRWHQWLDO�� ���H�*:3��JOREDO�ZDUPLQJ�SRWHQWLDO�� ����ULYHVWLWD�VXO�ODWR
LQWHUQR� FRQ� XQD� ODPLQD� GL� DOOXPLQLR� OLVFLR�FRQ� WUDWWDPHQWR� DXWRSXOHQWH� H� DQWLPLFURELFR� H� DOO
HVWHUQR�FRQ� XQD� ODPLQD� GL�DOOXPLQLR� JRIIUDWR�
FRQGXWWLYLWj�WHUPLFD�LQL]LDOH�������:�P.��FODVVH�GL�UHD]LRQH�DO�IXRFR������FODVVLILFD]LRQH�GHL�IXPL�GL�FRPEXVWLRQH�)��VHFRQGR�1)�)��������
FRPSOHWD�GL�DFFHVVRUL�SHU�LO�FRUUHWWR�PRQWDJJLR�H�VIULGR�GL�ODYRUD]LRQH��SRVWD�LQ�RSHUD�DG�XQ
DOWH]]D�PDVVLPD�GL������P�GDO�SLDQR�GL�FDOSHVWLR�
SHU�DPELHQWL�HVWHUQL��GHQVLWj����·����NJ�PF��WUDWWDWD�HVWHUQDPHQWH�FRQ�XQD�DSSRVLWD�JXDLQD�LPSHUPHDELOL]]DQWH�SHU�O
DVVROXWD�WHQXWD�DOO
DFTXD�H
DOO
DULD�� UHVLVWHQ]D� DOOH� GLODWD]LRQL� WHUPLFKH� H� DL� UDJJL� XOWUDYLROHWWL�� VSHVVRUH� SDQQHOOR� ����� PP�� VSHVVRUH� DOOXPLQLR� LQWHUQR� ���� PLFURQ� HG
HVWHUQR�����PLFURQ
HXUR��RWWDQWDVHWWH���� PT �����

1U���� 9DOYROD� D� �� YLH� GL� UHJROD]LRQH� HTXLSHUFHQWXDOH� D� VIHUD�� DWWDFFKL� IODQJLDWL� 31��� WUDILODPHQWR� DVVHQWH�� IXQ]LRQH� GL� LQWHUFHWWD]LRQH� FRPSUHVD�
������K E\SDVV�ELODQFLDWR�FRQ�SHUGLWD�GL�FDULFR�GRSSLD��FRUSR�LQ�RWWRQH�FURPDWR�UHVLVWHQWH�ILQR�D�������N3D��SDUWL�LQWHUQH�DFFLDLR�LQR[��JXDUQL]LRQL�GL

WHQXWD� LQ� WHFQRSROLPHUR�DQWLEORFFDJJLR��FRUVD������ WHPSHUDWXUD� IOXLGR����·������&��SUHVVLRQH�GLIIHUHQ]LDOH�GL�HVHUFL]LR�����N3D��SUHVVLRQH
GLIIHUHQ]LDOH�GL�FKLXVXUD�GL�VLFXUH]]D�����N3D��FRUSR�YDOYROD�FRQ�VHUYRPRWRUH�2Q�2II�R�PRGXODQWH���SXQWL��DOLPHQWD]LRQH����9����QRPLQDOH
���R����PP��N9V����PF�K
HXUR��VHWWHFHQWRRWWDQWDVHWWH���� FDG ������

1U���� 6LVWHPD� GL� UHJROD]LRQH� H� WHOHJHVWLRQH� SHU� LPSLDQWL� GL� ULVFDOGDPHQWR� FRVWLWXLWR� GD� XQD� SRVWD]LRQH� FHQWUDOH� GL� FRQWUROOR� GHO� 3&�� VWDPSDQWH�
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������D PRGHP�SHU�O
LQYLR�H�OD�ULFH]LRQH�GHL�GDWL�H�GD�XQ�DSSRVLWR�VRIWZDUH�GL�JHVWLRQH��2JQL�SRVWD]LRQH� UHPRWD�FRVWLWXLWD�GD�XQR�R�SL�� UHJRODWRUL�D
PLFURSURFHVVRUH�VWDQG�DORQH�FRQ�GLVSOD\�D�TXDWWUR�WDVWL�RSHUDWLYL��GD�XQ�PRGHP�SHULIHULFR�H�GDOOH�VRQGH��LO�WXWWR�DOORJJLDWR�LQ�DSSRVLWR�TXDGUR
UHDOL]]DWR� VHFRQGR� OH� YLJHQWL� QRUPDWLYH� SRVWR� QHL� SUHVVL� GHO� 4�(�� SULQFLSDOH�� ,O� UHJRODWRUH� FRQWHQHQWH� LQ� PHPRULD� WXWWL� L� SURJUDPPL� GL
UHJROD]LRQH�H�FRQWUROOR�GHOOH�DSSDUHFFKLDWXUH�q�LQ�JUDGR�GL�HVVHUH�LQWHUURJDWR�H�SURJUDPPDWR�GLUHWWDPHQWH�GDOOD�FHQWUDOH��7XWWL�L�GDWL�ULFKLHVWL
GDOO
RSHUDWRUH��GRSR�DFFHVVR�PHGLDQWH�SDVVZRUG��VRQR�YLVXDOL]]DWL�VX�GLVSOD\�D�FULVWDOOL�OLTXLGL��,Q�FDVR�GL�LQWHUUX]LRQH�GHOOD�FRPXQLFD]LRQH�WUD
OD�SRVWD]LRQH�SULQFLSDOH�H�TXHOOD�UHPRWD� LO�WHUPLQDOH�G
LQWHUIDFFLD�FRQVHUYD�LQ�PHPRULD� L�GDWL�GL�SURJUDPPD]LRQH�H�FRQWLQXD�D�IXQ]LRQDUH�� ,O
VLVWHPD�GL�UHJROD]LRQH�VRSUD�HVSRVWR�FRPSUHQGH�WXWWL�L�FDYLGRWWL�HG� L�FRUUXJDWL�QHFHVVDUL�DO�SDVVDJJLR�GHL�FDYL�GHOOH� VRQGH��TXRWD�SDUWH�GHOOD
OLQHD� WHOHIRQLFD��H�O
DOLPHQWD]LRQH�HOHWWULFD��6RQR�HVFOXVL�LO�3&�H�OD� VWDPSDQWH�GHOOD�SRVWD]LRQH�SULQFLSDOH��L�TXDGUL�GL�SRWHQ]D�� L� FROOHJDPHQWL
VXOOD�UHJROD]LRQH�PHFFDQLFD��OH�YDOYROH�HG�L�VHUYRPRWRUL��FRQWDELOL]]DWRUL�GL�FDORUH�HG�LO�FRVWR�GHO�VRIWZDUH��HFF���SHU�XQD�FDOGDLH
HXUR��FLQTXHPLODFLQTXHFHQWRVHWWDQWDFLQTXH���� FDG ��������

5,9(67,0(172�3527(77,92�,62/$17(�'$//
(�67(512��6,67(0$�$�&$332772��)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�LVRODPHQWR�WHUPLFR���D�FDSSRWWR���UHDOL]]DWR�PHGLDQWH�LPSLHJR�GL�SDQQHOOL�LQ�ILEUD�GL�URFFLD�QDWXUDOH�WLSR�52&.:22/�)URQWURFN�H[WUDVSHVVRUH�FP�����FRQIRUPH�DOOD�1RUPD�81,�(1������FRQ�PDUFKLR�&(��GHOOD�GLPHQVLRQH�GL�����[����PP�SHU�XQR�VSHVVRUH�GL�����PP�DYHQWL�OH�VHJXHQWL�FDUDWWHULVWLFKH��'HQVLWj�NJ�PF�VWDWR�VXSHULRUH��'HQVLWj�NJ�PF�VWDWR�LQIHULRUH��&RQGXWWLYLWD�'��� ������:�P.�VHFRQGR�81,�(1��������81,�(1�������5HD]LRQH�DO�IXRFR� �(XURFODVVH�$��VHFRQGR81,�(1����������5HVLVWHQ]D�D�FRPSUHVVLRQH� ����N3D�VHFRQGR�81,�(1������5HVLVWHQ]D�DOOD�GLIIXVLRQH�GHO�YDSRUH��� ���VHFRQGR�81,�(1������,O
�
SDQQHOOR�LVRODQWH�VDUDWUDPLWH�XQ�SURILOR�GL�SDUWHQ]D�FKH�DYUDIXQ]LRQH�GL�DOOLQHDUH�H�FRQWHQHUH�LO�SDQQHOOR�SHULPHWUDOPHQWH�DO�VXSSRUWR��ILVVDWR�SHU�PH]]R�GL�WDVVHOOL���/
DQFRUDJJLR�GHL�SDQQHOOL�DO�VXSSRUWR��SRVDWL�VIDOVDWL��VDUDPHGLDQWH�WDVVHOOL���WDVVHOOL�D�YLWH�QHOOD�VWUXWWXUD�VRWWRVWDQWH���������������������������������

1U���� 5,9(67,0(172�3527(77,92�,62/$17(�'$//
(�67(512��6,67(0$�$�&$332772��)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�LVRODPHQWR�
$�3����� WHUPLFR���D�FDSSRWWR���UHDOL]]DWR�PHGLDQWH�LPSLHJR�GL�SDQQHOOL�LQ�ILEUD�GL�URFFLD�QDWXUDOH�WLSR�52&.:22/�)URQWURFN�H[WUDVSHVVRUH�FP�����

FRQIRUPH�DOOD�1RUPD�81,�(1������FRQ�PDUFKLR�&(��GHOOD�GLPHQVLRQH�GL�����[����PP�SHU�XQR�VSHVVRUH�GL�����PP�DYHQWL�OH�VHJXHQWL�
FDUDWWHULVWLFKH��'HQVLWj�NJ�PF�VWDWR�VXSHULRUH��'HQVLWj�NJ�PF�VWDWR�LQIHULRUH��&RQGXWWLYLWD�'��� ������:�P.�VHFRQGR�81,�(1��������81,�
(1�������5HD]LRQH�DO�IXRFR� �(XURFODVVH�$��VHFRQGR81,�(1����������5HVLVWHQ]D�D�FRPSUHVVLRQH� ����N3D�VHFRQGR�81,�(1������
5HVLVWHQ]D�DOOD�GLIIXVLRQH�GHO�YDSRUH��� ���VHFRQGR�81,�(1������,O

�
SDQQHOOR�LVRODQWH�VDUDWUDPLWH�XQ�SURILOR�GL�SDUWHQ]D�FKH�DYUDIXQ]LRQH�

GL�DOOLQHDUH�H�FRQWHQHUH�LO�SDQQHOOR�SHULPHWUDOPHQWH�DO�VXSSRUWR��ILVVDWR�SHU�PH]]R�GL�WDVVHOOL���/
DQFRUDJJLR�GHL�SDQQHOOL�DO�VXSSRUWR��SRVDWL�
VIDOVDWL��VDUDPHGLDQWH�WDVVHOOL���WDVVHOOL�D�YLWH�QHOOD�VWUXWWXUD�VRWWRVWDQWH���������������������������������
HXUR��RWWDQWD���� PT �����

5,9(67,0(172�3527(77,92�,62/$17(�'$//
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�
SDQQHOOR�LVRODQWH�VDUDWUDPLWH�XQ�SURILOR�GL�SDUWHQ]D�FKH�DYUDIXQ]LRQH�GL�DOOLQHDUH�H�FRQWHQHUH�LO�SDQQHOOR�SHULPHWUDOPHQWH�DO�VXSSRUWR��ILVVDWR�SHU�PH]]R�GL�WDVVHOOL���/
DQFRUDJJLR�GHL�SDQQHOOL�DO�VXSSRUWR��SRVDWL�VIDOVDWL��VDUDPHGLDQWH�WDVVHOOL���WDVVHOOL�D�YLWH�QHOOD�VWUXWWXUD�VRWWRVWDQWH���������������������������������

1U���� 5,9(67,0(172�3527(77,92�,62/$17(�'$//
(�67(512��6,67(0$�$�&$332772��)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�LVRODPHQWR�
$�3����� WHUPLFR���D�FDSSRWWR���UHDOL]]DWR�PHGLDQWH�LPSLHJR�GL�SDQQHOOL�LQ�ILEUD�GL�URFFLD�QDWXUDOH�WLSR�52&.:22/�)URQWURFN�H[WUDVSHVVRUH�FP�����

FRQIRUPH�DOOD�1RUPD�81,�(1������FRQ�PDUFKLR�&(��GHOOD�GLPHQVLRQH�GL�����[����PP�SHU�XQR�VSHVVRUH�GL����PP�DYHQWL�OH�VHJXHQWL�
FDUDWWHULVWLFKH��'HQVLWj�NJ�PF�VWDWR�VXSHULRUH��'HQVLWj�NJ�PF�VWDWR�LQIHULRUH��&RQGXWWLYLWD�'��� ������:�P.�VHFRQGR�81,�(1��������81,�
(1�������5HD]LRQH�DO�IXRFR� �(XURFODVVH�$��VHFRQGR81,�(1����������5HVLVWHQ]D�D�FRPSUHVVLRQH� ����N3D�VHFRQGR�81,�(1������
5HVLVWHQ]D�DOOD�GLIIXVLRQH�GHO�YDSRUH��� ���VHFRQGR�81,�(1������,O

�
SDQQHOOR�LVRODQWH�VDUDWUDPLWH�XQ�SURILOR�GL�SDUWHQ]D�FKH�DYUDIXQ]LRQH�

GL�DOOLQHDUH�H�FRQWHQHUH�LO�SDQQHOOR�SHULPHWUDOPHQWH�DO�VXSSRUWR��ILVVDWR�SHU�PH]]R�GL�WDVVHOOL���/
DQFRUDJJLR�GHL�SDQQHOOL�DO�VXSSRUWR��SRVDWL�
VIDOVDWL��VDUDPHGLDQWH�WDVVHOOL���WDVVHOOL�D�YLWH�QHOOD�VWUXWWXUD�VRWWRVWDQWH���������������������������������
HXUR��VHVVDQWDVHL���� PT �����

3DYLPHQWD]LRQH�VSRUWLYD�LQ�OHJQR�7,32�$',7+(502�FRPSRVWD�GD���VWUDWL�����JXDLQD�LQ�SROLHWLOHQH�FRQ�IXQ]LRQH�GL�EDUULHUD�DO�YDSRUH�HVWHVD�D�WXWWD�OD�VXSHUILFLH�GHOVRWWRIRQGR�LQ�PRGR�WDOH�GD�HYLWDUH
�
OSHQHWUD]LRQH�GL�XPLGLWj�����PDWHUDVVLQR�HODVWLFR��VSHFLILFR�SHU�ULODVFLDUH�OD�JLXVWD�HODVWLFLWj�DO�VLVWHPD��FRQ�OD�IXQ]LRQH�GL�RWWLPL]]DUH�DO�PHJOLR�GHJOL�XUWL�HG�LO�FRQVHJXHQWH�ULODVFLR�GL�HQHUJLD��VSHVVRUH�QRPLQDOH����PP����SLDQR�ULSDUWLWRUH�LQ�PXOWLVWUDWR��FKH�ULFRSUH�OVXSHUILFLH�IRUPDQGR�XQD�SLDVWUD�PRQROLWLFD�FKH�JDUDQWLVFH�XQD�SRUWDWD�XQLIRUPH�GHL�SHVL�H�OH�PHGHVLPH�FDUDWWHULVWLFKH�HODVWLFKH�LQ�RJQL�SXQWR��VSHVVRUH���PP�����SDYLPHQWR�LQ�OHJQR�SUHILQLWR�H�SUHYHUQLFLDWR��VSHVVRUH

�
���PP��6WUDWR�QRELOH�GL�FDOSHVWLR��GHOOR�VSHVVRUH�QRPLQDOH�GL���PP�FRQ���VWUDWL�GL�YHUQLFH�DG�DOWH�SUHVWD]LRQL��8QLFKH�HVVHQ]H�DFFHWWDWH��IDJJLR��IUDVVLQR��SHQD�HVFOXVLRQH��/H�GRJKH�DYUDQQR�XQR�VSHFLDOH�LQFDVWUR�VXL�ODWL�OXQJKL�H�VXOOH�WHVWDWH�SHU�JDUDQWLUH�XQD�SHUIHWWD�WHQXWD�LQ�WUD]LRQH�GHOOD�SDYLPHQWD]LRQH�H�XQD�SHUIHWWD�SODQDULWj�H�

1U���� 3DYLPHQWD]LRQH�VSRUWLYD�LQ�OHJQR�7,32�$',7+(502�FRPSRVWD�GD���VWUDWL�����JXDLQD�LQ�SROLHWLOHQH�FRQ�IXQ]LRQH�GL�EDUULHUD�DO�YDSRUH�
$�3����� HVWHVD�D�WXWWD�OD�VXSHUILFLH�GHOVRWWRIRQGR�LQ�PRGR�WDOH�GD�HYLWDUH

�
OSHQHWUD]LRQH�GL�XPLGLWj�����PDWHUDVVLQR�HODVWLFR��VSHFLILFR�SHU�ULODVFLDUH�OD�

JLXVWD�HODVWLFLWj�DO�VLVWHPD��FRQ�OD�IXQ]LRQH�GL�RWWLPL]]DUH�DO�PHJOLR�GHJOL�XUWL�HG�LO�FRQVHJXHQWH�ULODVFLR�GL�HQHUJLD��VSHVVRUH�QRPLQDOH����
PP����SLDQR�ULSDUWLWRUH�LQ�PXOWLVWUDWR��FKH�ULFRSUH�OVXSHUILFLH�IRUPDQGR�XQD�SLDVWUD�PRQROLWLFD�FKH�JDUDQWLVFH�XQD�SRUWDWD�XQLIRUPH�GHL�
SHVL�H�OH�PHGHVLPH�FDUDWWHULVWLFKH�HODVWLFKH�LQ�RJQL�SXQWR��VSHVVRUH���PP�����SDYLPHQWR�LQ�OHJQR�SUHILQLWR�H�SUHYHUQLFLDWR��VSHVVRUH

�
���PP��

6WUDWR�QRELOH�GL�FDOSHVWLR��GHOOR�VSHVVRUH�QRPLQDOH�GL���PP�FRQ���VWUDWL�GL�YHUQLFH�DG�DOWH�SUHVWD]LRQL��8QLFKH�HVVHQ]H�DFFHWWDWH��IDJJLR��
IUDVVLQR��SHQD�HVFOXVLRQH��/H�GRJKH�DYUDQQR�XQR�VSHFLDOH�LQFDVWUR�VXL�ODWL�OXQJKL�H�VXOOH�WHVWDWH�SHU�JDUDQWLUH�XQD�SHUIHWWD�WHQXWD�LQ�WUD]LRQH�
GHOOD�SDYLPHQWD]LRQH�H�XQD�SHUIHWWD�SODQDULWj�H�
HXUR��QRYDQWDTXDWWUR���� PT �����

6HJQDOHWLFD�FDPSL��
�
WUDFFLDWXUD�GHO�FDPSR�GD�%DVNHW��9ROOH\�H��&DOFLR�D���VHFRQGR�L�UHJRODPHQWL�GHOOH�IHGHUD]LRQL��GL�FRORUH�5RVVR��%LDQFR�H�1HUR

1U���� 6HJQDOHWLFD�FDPSL��
�
WUDFFLDWXUD�GHO�FDPSR�GD�%DVNHW��9ROOH\�H��&DOFLR�D���VHFRQGR�L�UHJRODPHQWL�GHOOH�IHGHUD]LRQL��GL�FRORUH�5RVVR��%LDQFR�

$�3����� H�1HUR
HXUR��GXHPLODVHLFHQWR���� D�FRUSR ��������

1U���� &RSHUWXUD�5LYHUFODFN���6LVWHPD�GL�FRSHUWXUD�PHWDOOLFD�5LYHUFODFN����FRPSOHWDPHQWH�LPSHUPHDELOH� LQ�TXDOVLDVL�FRQGL]LRQH�DWPRVIHULFD��LYL
$�3����� FRPSUHVD� OD�FRQGL]LRQH�GL�FRPSOHWR�DOODJDPHQWR�GHO�PDQWR�VWHVVR�� VHQ]D�O
XWLOL]]R�GL�JXDUQL]LRQL�R�VLJLOODQWL��/D�JLXQ]LRQH�GHOOH� ODVWUH��FKH

GRYUDQQR� DYHUH� OXQJKH]]D� XJXDOH� D� TXHOOD� GHOOD� IDOGD�� FRQVHQWH� OD� UHDOL]]D]LRQH� GL� VSHFLILFL� JLXQWL� GUHQDQWL� LQ� JUDGR� GL� JDUDQWLUH� OD� WHQXWD
DOO¶DFTXD�GHO�VLVWHPD��,O�ILVVDJJLR�GHOOH�ODVWUH�GL�FRSHUWXUD�DYYLHQH�WUDPLWH�DSSRVLWH�VWDIIH�LQ�PDWHULDOH�SODVWLFR�H�YLWL�DXWR�SHUIRUDQWL�LQ�DFFLDLR
]LQFDWR�� FKH� FRQVHQWLUDQQR� O
DQFRUDJJLR� GHO�PDQWR� DOOD� VWUXWWXUD� SRUWDQWH� VRWWRVWDQWH� VHQ]D� DOFXQD� SHUIRUD]LRQH� GHOOH� ODVWUH� GL� FRSHUWXUD�� ,O
ILVVDJJLR�GHOOH�ODVWUH�PHWDOOLFKH�VXOOH�VWDIIH�GL�DQFRUDJJLR�DYYLHQH�FRQ�VHPSOLFH�LQFDVWUR�HODVWLFR��VHQ]D�GRYHU�XWLOL]]DUH�HOHPHQWL�DJJLXQWLYL�H
VHQ]D�ODYRUD]LRQL�VXSSOHPHQWDUL��OH�GXH�ODVWUH�FRQWLJXH�VRQR�WUD�ORUR�DFFRSSLDWH�LQ�DGHUHQ]D�HODVWLFD�VHQ]D�FDSSHOORWWL�
/¶XWLOL]]R�GL�WDOH�VLVWHPD�GL�ILVVDJJLR�SHUPHWWH�DOWUHVu�LO�OLEHUR�PRYLPHQWR�GHOOH�ODVWUH�SHU�HIIHWWR�GHOOH�GLODWD]LRQL�H�FRQWUD]LRQL�WHUPLFKH�
&DUDWWHULVWLFKH�JHRPHWULFKH�
��DOWH]]D�QHUYDWXUD��������PP
��ODUJKH]]D�ODVWUD��������PP
3HQGHQ]D�PLQLPD�GHOOD�FRSHUWXUD�������SHU�IDOGH�ILQR�D����P�H�������SHU�IDOGH�ROWUH����P
��SHGRQDELOLWj�JDUDQWLWD��VHFRQGR�OR�VWDQGDUG�81,�(1�������SHU�LQWHUDVVH�SDUL�D������P
��LPSHUPHDELOLWj�FRQ�LQFOLQD]LRQH�SDUL�D����JDUDQWLWD�H�FHUWLILFDWD��,Q�FRQGL]LRQL�GL�FRPSOHWR�DOODJDPHQWR�VHFRQGR�OR�VWDQGDUG�$670�(������
6LPXODQGR�O¶D]LRQH�FRPELQDWD�GL�YHQWR�H�SLRJJLD�VHFRQGR�OR�VWDQGDUG�$670�(������
��SHUPHDELOLWj�DOO¶DULD��LQ�FDVR�GL�IRUWH�D]LRQH�GHO�YHQWR������3D� �������O�VPð�GHWHUPLQDWD�VHFRQGR�OR�VWDQGDUG�$670�(������
��UHVLVWHQ]D�PDVVLPD�DL�FDULFKL�QHJDWLYL��HVWUD]LRQH�GHO�YHQWR��
�����N1�Pð�JDUDQWLWD�H�FHUWLILFDWD�VHFRQGR�OR�VWDQGDUG�$670�(������FRQ�SDVVR�DUFDUHFFL������P
HXUR��FHQWRGRGLFL���� PT ������

1U���� 6FDYR�D�VH]LRQH�DSHUWD��R�GL�VEDQFDPHQWR��R�GHO�SLDQR�GHULYDQWH�GDOOR�VEDQFDPHQWR��SHU�GDUH�OXRJR�DO�SLDQR�GL�LPSRVWD]LRQH�GHO� IDEEULFDWR�
%���������� HVHJXLWR�FRQ�PH]]R�PHFFDQLFR��LQ�WHUUHQL�VFLROWL�GL�TXDOVLDVL�QDWXUD��DUJLOOH��VDEELD��JKLDLD��HFF����H�FRQVLVWHQ]D�HVFOXVD�OD�URFFLD�GXUD�GD�PLQD�

FRPSUHVR�JOL�RQHUL�SHU�JOL�HVDXULPHQWL�GHOOH�DFTXH�SLRYDQH�R�GL�LQILOWUD]LRQH�R�IUHDWLFKH�DQFKH�FRQ�SRPSH�D�PDQR�R�HOHWWULFKH��FRQ�XQ�GHIOXVVR
GHOOH�VWHVVH�ILQR�DG�XQ�EDWWHQWH�PDVVLPR�GL�FP�����FRPSUHVL�LO�FDULFR�FRQ�PH]]R�PHFFDQLFR�GHO�PDWHULDOH��LO�WUDVSRUWR�DOO
LQWHUQR�GHO�FDQWLHUH
VHFRQGR�OH�GLVSRVL]LRQL�GHOOD�'LUH]LRQH�/DYRUL��&RPSUHVR�LO�GHSRVLWR�H�OD�ULSUHVD��LQ�SURVVLPLWj�GHOOR�VFDYR��GHO�PDWHULDOH�GD�LPSLHJDUH�SHU�LO
ULQWHUUR�HG�HVFOXVR� LO� WUDVSRUWR�HG� LO� FRQIHULPHQWR� D�GLVFDULFD�R�DG� LPSLDQWR�GL� WUDWWDPHQWR��HVHJXLWR�FRQ� LGRQHL�PH]]L�PHFFDQLFL� LQ� WHUUHQL
VFLROWL�FRQ�UHVLVWHQ]D�DOOD�FRPSUHVVLRQH�LQIHULRUH�D����.J�FPT
HXUR��TXDWWUR���� PF ����

1U���� 'HPROL]LRQH� GL� VWUXWWXUH� PXUDULH� IXRUL� WHUUD� HG� D� TXDOVLDVL� DOWH]]D�� FRPSUHQVLYH� GL� LQWRQDFL� H� ULYHVWLPHQWL�� YDOXWDWH� SHU� OD� ORUR� FXEDWXUD
%���������� HIIHWWLYD�� FRPSUHVR� DEEDVVDPHQWR� H� DFFDWDVWDPHQWR�� QHOO
DPELWR� GHO� FDQWLHUH�� R� GHO�PDJD]]LQR� GHOO
DPPLQLVWUD]LRQH�� GHL� UHFXSHUL� SUHVFULWWL

GDOOD�'LUH]LRQH� /DYRUL� LO� FDULFR�� HVFOXVL� L� SRQWHJJL� QRQFKq� OR� VFDULFR� HG� LO� WUDVSRUWR� DOOH� GLVFDULFKH� DXWRUL]]DWH� GHO� PDWHULDOH� GL� ULVXOWD�� GL

&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

PXUDWXUH�LQ�FDOFHVWUX]]R�GL�FHPHQWR�QRQ�DUPDWR�
HXUR��FHQWRTXDWWUR���� PF ������

1U���� 3DOL�WULYHOODWL�GL�JUDQGH�GLDPHWUR�HVHJXLWL�FRQ� IXVWR� LQ�FDOFHVWUX]]R�DUPDWR�5FN����FRPSUHVD�OD�IRUPD]LRQH�GHO� IRUR��O
RQHUH�GHOOD�SRVD�GHOOD
%���������� JDEELD�PHWDOOLFD�H�JOL�HYHQWXDOL�VRYUDVSHVVRUL�GL�VFDYR��OD�IRUQLWXUD�GL�FDOFHVWUX]]R�FRQ�O
DXVLOLR�GL�WXEL�JHWWR��VLD�DOOD�EDVH�FKH�OXQJR�LO�IXVWR�GHO

SDOR��LO�FDULFR�H�LO�WUDVSRUWR�GHO�PDWHULDOH�GL�ULVXOWD�QHOO
DPELWR�GHO�FDQWLHUH��HVFOXVL�JOL�RQHUL�SHU�LO�WUDVSRUWR�H�JOL�RQHUL�SHU�LO�FRQIHULPHQWR�D
GLVFDULFD� H�R� DG� LPSLDQWR� GL� WUDWWDPHQWR� GL� ULILXWL��� HG� RJQL� HYHQWXDOH� DOWUR� RQHUH� SHU� GDUH� L� SDOL� FRPSOHWL� LQ� RJQL� ORUR� SDUWH� FRQ� OD� VROD
HVFOXVLRQH�GHO�IHUUR�GL�DUPDWXUD��O
XWLOL]]R�GHO�WXERIRUPD�H�OD�IRUQLWXUD�GL�HYHQWXDOH�FRQWURFDPLFLD�LQ�ODPLHULQR��SHU�RJQL�PHWUR�GL�SDOR�ILQR�DOOD
SURIRQGLWD
�GL����P����LQ�WHUUHQL�DXWRVRVWHQHQWL�FRQ�UHVLVWHQ]D�DOOD�FRPSUHVVLRQH�LQIHULRUH�D����NJ�FPT��SHU�GLDPHWUR�SDUL�D�����PP��
HXUR��RWWDQWDRWWR���� P �����

1U���� &DOFHVWUX]]R� QRQ� VWUXWWXUDOH� GXUHYROH� D� SUHVFUL]LRQH� JDUDQWLWD� FRQIRUPH� DOOH� QRUPH� H� SUHVFUL]LRQL� WHFQLFKH� SUHYLVWH��'�PD[� LQHUWL����PP�
%���������� 1HJOL�RQHUL�VRQR�FRPSUHVL�O
XVR�GHOOD�SRPSD�H�GHO�YLEUDWRUH�H�TXDQW
DOWUR�QHFHVVDULR�SHU�GDUH�XQ
RSHUD�HVHJXLWD�D�SHUIHWWD�UHJROD�G
DUWH��HVFOXVL�L

VROL�SRQWHJJL��OH�FDVVHIRUPH��H�IHUUR�GL�DUPDWXUD��FRQ�L�VHJXHQWL�GRVDJJL��5FN���
HXUR��FHQWRYHQWLFLQTXH���� PF ������

1U���� &DOFHVWUX]]R�GXUHYROH�SUHFRQIH]LRQDWR�SHU�LPSLHJKL�VWUXWWXUDOL�D�SUHVWD]LRQH�JDUDQWLWD�FRQIRUPH�D�QRUPH�FRJHQWL�HG�D�QRUPH�81,�YLJHQWL�SHU
%���������� FDOFHVWUX]]L�� '� LQHUWL� PD[� ��� PP�� &RPSUHVD� OD� IRUQLWXUD� GHO� PDWHULDOH� LQ� FDQWLHUH�� LO� VXR� VSDUJLPHQWR�� O
XVR� GL� SRPSD�� OD� YLEUD]LRQH� H

TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� XQ
RSHUD� UHDOL]]DWD� D� SHUIHWWD� UHJROD� G
DUWH�� (VFOXVL� L� VROL� SRQWHJJL�� FDVVHIRUPH� H� IHUUR� GL
DUPDWXUD�&DUDWWHULVWLFKH�GHOO
DPELHQWH�H�ULVFKL�FRQQHVVL��FRUURVLRQH�GHOOH�DUPDWXUH� LQGRWWD�GD�FDUERQDWD]LRQH�GHO�FDOFHVWUX]]R�,Q�)RQGD]LRQH�
5FN������;&����UDSSRUWR�D�F�PD[������
HXUR��FHQWRFLQTXDQWDTXDWWUR���� PF ������

1U���� LGHP�F�V�����GHO�FDOFHVWUX]]R�,Q�(OHYD]LRQH��5FN������;&����UDSSRUWR�D�F�PD[������
%���������� HXUR��FHQWRFLQTXDQWDFLQTXH���� PF ������

1U���� $FFLDLR�LQ�EDUUH�SHU�DUPDWXUH�GL�FRQJORPHUDWR�FHPHQWL]LR�ODYRUDWR�H� WDJOLDWR�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��'HO�WLSR�%���&�FRQWUROODWR�LQ�VWDELOLPHQWR�

HXUR��GXH���� NJ ����

1U���� 5HWH�LQ�DFFLDLR�HOHWWURVDOGDWD�D�PDJOLD�TXDGUD�GL�TXDOVLDVL�GLPHQVLRQH�SHU�DUPDWXUH�GL�FRQJORPHUDWR�FHPHQWL]LR�ODYRUDWD�H�WDJOLDWD�D�PLVXUD�
%���������� SRVWD� LQ� RSHUD� D� UHJROD� G
DUWH�� FRPSUHVR� RJQL� VIULGR�� OHJDWXUH�� HFF��� GLDPHWUR� WRQGLQR� GD� ��PP� D� ��� PP��'HO� WLSR� %���&� FRQWUROODWR� LQ

VWDELOLPHQWR�
HXUR��GXH���� NJ ����

1U���� 9HVSDLR� GL� SLHWUDPH� R� FLRWWRORQL� FRQ� R� VHQ]D� LQWDVDPHQWR� GL� PDWHULDOH� PLQXWR�� D� TXDOVLDVL� SURIRQGLWj� R� DOWH]]D�� FRPSUHVR� FRVWLSDPHQWR�
%���������� OLYHOOD]LRQH� H� FDOR� HG� RJQL� DOWUR� RQHUH� H� PDJLVWHUR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� SHUIHWWD� UHJROD� G
DUWH�� GL� VROD� JKLDLD� R� FLRWWRORQL�� FRPSUHVR

FRVWLSDPHQWR�PDQXDOH��OLYHOOD]LRQH�H�FDOR�
HXUR��WUHQWDVHL���� PF �����

1U���� )RUPD]LRQH�GL�YHVSDLR�DHUDWR�GL�DOWH]]D�YDULDELOH��DWWR�D�JDUDQWLUH�XQ�LVRODPHQWR�WUD�IRQGD]LRQH�H�SDYLPHQWD]LRQH�FUHDQGR�XQ�YXRWR�VDQLWDULR�
%���������� 5HDOL]]DWR� FRQ� HOHPHQWL�PRGXODUL� LQ� SODVWLFD� ULFLFODWD��PXQLWL� GL�FHUWLILFDWR� SHU� XQ�FDULFR�GL� URWWXUD�PLQLPR�GL����� NJ�� FRQFHQWUDWR� VX� XQD

VXSHUILFLH�GL�FP��[���(VVR�q�FRVWLWXLWR�GD��VWUXWWXUD�YHUWLFDOH�UHDOL]]DWD�FRQ�HOHPHQWL�LQ�SODVWLFD�ULFLFODWD�GHOOH�GLPHQVLRQL�GL�+ ���[�/ ���[
GLDPHWUR������FP�H�VSHVVRUH�PP����FRPSOHWL�GL�EDVH�GLDPHWUR�FP�����FROOHJDWL�WUD�ORUR�DG�LQFDVWUR�FRQ�LQWHUDVVH�GL�FP����H�VROLGDUL]]DWL�FRQ
FKLRGL�GD�FP���LQVHULWL�QHJOL�DSSRVLWL�IRUL��GLVSRVWL�SHU�ILOH�SDUDOOHOH�FRQ�LQWHUDVVH�GL�FP�����HYHQWXDOL�WXEL�LQ�39&�GLDPHWUR�����PP�SHU�DOWH]]H
PDJJLRUL� GL� FP� ���� H� GD� HOHPHQWL� RUL]]RQWDOL�FRQ� QHUYDWXUH� D� YROWD� GHOOH� GLPHQVLRQL� GL� ��� [� ��� FP� H� VSHVVRUH�PP����GRWDWL� GL� WHVWDWH� GL
FKLXVXUD��DJJDQFLDWL�WUD�GL�ORUR�H�SRJJLDWL�VXOOD�VWUXWWXUD�YHUWLFDOH��6RQR�FRPSUHVL�L�WDJOL�HG�HYHQWXDOL�OHJDWXUH�GL�DQFRUDJJLR�DOOH�IRQGD]LRQL��,O
WXWWR�DWWR�D�FRQWHQHUH�LO�JHWWR�GL�FDOFHVWUX]]R�QHFHVVDULR�SHU�OD�UHDOL]]D]LRQH�GHO�YHVSDLR��GD�FRPSXWDUVL�D�SDUWH���5HVWDQR�HVFOXVH�OD�IRUQLWXUD�H
SRVD�GL�UHWH�HOHWWURVDOGDWD�H�GHOO
HYHQWXDOH�DUPDWXUD�LQWHJUDWLYD��GHOOD�UHDOL]]D]LRQH�GL�ERFFKHWWH�GL�DHUD]LRQH��GHO�FDOFHVWUX]]R�RFFRUUHQWH�SHU�OD
IRUPD]LRQH�GHO�SLDQR�GL�SRVD�GHO�YHVSDLR�H�SHU�OD�VROHWWD�VXSHULRUH��SHU�XQD�DOWH]]D�D�UDVR�GL����FP��&OV�GL�ULHPSLPHQWR�D�UDVR �����PF�PT
HVFOXVR�
HXUR��WUHQWDWUH���� PT �����

1U���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� &217523$5(7(3$5(7(� ,1� &$5721*(662� 67$1'$5'�$� 6(03/,&(� 3$5$0(172� �� 6SHVVRUH
%���������� PLQLPR����PP���FRVWLWXLWD�GD�VLQJROR�SDUDPHQWR�VX�GL�XQ� VROR� ODWR� ��3DQQHOOR�D�YLVWD� ���VWUDWR�� �� VSHVVRUH������PP���6WDQGDUG�7LSR�$� LQ

FRQIRUPLWj�DOOD�QRUPD�81,�(1������,�SDQQHOOL�GHYRQR�HVVHUH�ULVSRQGHQWL�DL�UHTXLVLWL�SUHYLVWL�GDO�'0�������������&$0���HVVHUH�SURYYLVWL�GL
DVVHU]LRQH�DPELHQWDOH� VHFRQGR�81,�(1�,62��������HVVHUH� ULFODELOL�DO������HG�DYHUH�XQ�FRQWHQXWR�PLQLPR�GL�ULFODWR�!������ ,O�SDQQHOOR�q
DYYLWDWR�VX�RUGLWXUD�PHWDOOLFD�GD����PP�LQ�ODPLHUD�G¶DFFLDLR�]LQFDWR���WLSR�';��'�=���LQ�FRQIRUPLWj�DOOD�QRUPD�81,�(1���������SURGRWWL�LQ
UHJLPH�GL�FRQWUROOR�GL�TXDOLWj�VHFRQGR�81,�(1�,62��������FRVWLWXLWD�GD�JXLGH�D�8�RUL]]RQWDOL���GLPHQVLRQL����������PP���VSHVVRUH�����PP��
YLQFRODWH� D� SDYLPHQWR�H� VRIILWWR�DG� LQWHUDVVH�����PP�FRQ� LGRQHL� WDVVHOOL�D� EDWWXWD� ��H�PRQWDQWL� D�&� YHUWLFDOL� �� GLPHQVLRQL� ���������PP� �
VSHVVRUH�����PP���SRVWL�DG�LQWHUDVVH�PDVVLPR�GL�����PP�H�LQVHULWL�DOOH�HVWUHPLWj�QHOOH�JXLGH�RUL]]RQWDOL�H�YLQFRODWL�DOOD�SDUHWH�FRQ�GLVWDQ]LDWRUL
XQLYHUVDOL��6X�WXWWR�LO�SHULPHWUR�GHOO¶RUGLWXUD�PHWDOOLFD�q�SUHYLVWD�O
DSSOLFD]LRQH�GL�QDVWUR�GL�SROLHWLOHQH�HVSDQVR�D�FHOOH�FKLXVH�PRQR�R�ELDGHVLYR
SHU�ULGXUUH�L�SRQWL�DFXVWLFL��&RPSUHVR�LO�WUDWWDPHQWR�GHL�JLXQWL�SHU�XQ�OLYHOOR�GL�ILQLWXUD�4��FRQ�VWXFFR�FRQIRUPH�DOOD�QRUPD�81,�(1�������H
UHODWLYR� QDVWUR� GL� DUPDWXUD� H� TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH� VHFRQGR� QRUPD� 81,� ������� 0LVXUD]LRQL� GD
HIIHWWXDUH�YXRWR�SHU�SLHQR�ILQR�D�PT������D�FRPSHQVR�GHL�WHODL�GL�SRUWH�H�ILQHVWUH��FRQWURSDUHWH�ODVWUH�FDUWRQJHVVR�FRQ�VSHVVRUH�ILQR�D����PP
HXUR��WUHQWDRWWR���� PT �����

1U���� 7UDYL�GL� OHJQR� D� VWUXWWXUD� ODPHOODUH� FRPSRVWH� GD� HOHPHQWL� GL� UHVLQRVH� HXURSHH� GL�SULPD� H� VHFRQGD� VFHOWD�� XQLWL� FRQ� JLXQ]LRQL�D�SHWWLQH�� HG
%���������� LQFROODWL�D�SUHVVLRQH�FRQ�FROOH�DOOD�UHVRUFLQD�R�DOO
XUHD��WUDWWDWL�FRQ�DGGLWLYL�DQWLPXIID��IXQJKLFLGL�HG�DQWLSDUDVVLWDUL�&RORUL�D�VFHOWD��UHVLVWHQ]D�DO

IXRFR� VHFRQGR� QRUPH�� WHQVLRQL� DPPLVVLELOL� V ���� NJ�FPT�� W ��� .J�FPT�� SHU� OXQJKH]]D� ILQR� D�PO�������� WUDYL� GULWWH�� FODVVH� GL� UHVLVWHQ]D
*/��+�VHFRQGR�QRUPD�(1������������
HXUR��PLOOHGXHFHQWRQRYDQWDGXH���� PF ��������

1U���� LGHP�F�V�����D�PO��������$UFKL��WUDYL�ELIDOGD��WUDYL�DG�DQGDPHQWR�FXUYLOLQHR��FODVVH�GL�UHVLVWHQ]D�*/��+�VHFRQGR�QRUPD�(1������������
%���������� HXUR��PLOOHRWWRFHQWRFLQTXDQWDRWWR���� PF ��������

1U���� LGHP�F�V�����D�PO��������VRYUDSSUH]]R�SHU�FODVVH�GL�UHVLVWHQ]D�*/��+�VHFRQGR�QRUPD�(1������������
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%���������� HXUR��VHWWDQWDFLQTXH���� PF �����

1U���� LGHP�F�V�����D�PO��������VRYUDSSUH]]R�SHU�FODVVH�GL�UHVLVWHQ]D�*/��+�VHFRQGR�QRUPD�(1������������
%���������� HXUR��FHQWRXQR���� PF ������

1U���� 7DYRODWR� LQ� OHJQR�GL�DEHWH� D�YLVWD� SHU� IDOGH�GL� WHWWR� ODYRUDWR� D� ILOL�SDUDOOHOL�� IRUQLWR� H�SRVWR� LQ�RSHUD�FRPSUHVH�EDWWHQWDWXUD�H� SLDOODWXUD� FRQ
%���������� VSHVVRUH�PP���������

HXUR��WUHQWDXQR���� PT �����

1U���� )RUQLWXUD�H�SRVD� LQ�RSHUD�GL�SDQQHOOR� LQ� OHJQR�GL�PXOWLVWUDWR� WLSR�26%�R�VLPLODUH�GLPHQVLRQL����[����PP�SHU� UHDOL]]DUH�VXSHUILFL�SLDQH�H
%���������� LQFOLQDWH�VSHVVRUH�SDQQHOOR�GD����D����PP

HXUR��YHQWLVHL���� PT �����

1U���� )RUQLWXUD�H�SRVD� LQ�RSHUD�GL� VWUDWR�VHSDUDWRUH�FKLPLFR�ILVLFR��GD�SRVDUH�D�FRQWDWWR�FRQ� LO� WHUUHQR�R�DO�GL� VRSUD�GHO�PDQWR� LPSHUPHDELOH�FRQ
%���������� IXQ]LRQH�DQWLSXQ]RQDQWH��FRVWLWXLWR�GD�XQ�JHRWHVVLOH�DJXJOLDWR��GD� SRVDUH�D� VHFFR�FRQ�VRUPRQWL�GL�FP����GHO�SHVR�GL�����JU�PT�,Q� ILEUH�GL

SROLHVWHUH
HXUR��VHL���� PT ����

1U���� LGHP�F�V�����ILEUH�GL�SROLSURSLOHQH
%���������� HXUR��VHL���� PT ����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�IUHQR�DO�YDSRUH�DG�DOWH�SUHVWD]LRQL
%���������� HXUR��WUH���� PT ����

1U���� 5LYHVWLPHQWR�LQWHUQR�FRQ�SLDVWUHOOH�GL�FHUDPLFD��PRQRFRWWXUD��GL�SULPD�TXDOLWj��GL�TXDOVLDVL�IRUPD�H�GLPHQVLRQH��SRVWR�LQ�RSHUD�VX�LQWRQDFR
%���������� UXVWLFR��GD�SDJDUVL�D�SDUWH��FRQ� LGRQHR�FROODQWH��FRPSUHVR� LO� WLUR� LQ�DOWR�H�LO� FDOR�GHL�PDWHULDOL�� L�WDJOL��JOL� VIULGL�� OD� VLJLOODWXUD�GHL�JLXQWL�FRQ

LGRQHL� IXJDQWL� SUHFRQIH]LRQDWL�� OD� SXOLWXUD� ILQDOH� H�RJQL�DOWUR�RQHUH� H�PDJLVWHUR�SHU�GDUH� LO� ODYRUR� ILQLWR� D�SHUIHWWD� UHJROD�G
DUWH��GLPHQVLRQL
��[�������[���FP
HXUR��FLQTXDQWDXQR���� PT �����

1U���� &DUSHQWHULD�PHWDOOLFD�SHU�VWUXWWXUH�LQ�DFFLDLR�EXOORQDWH�SHU�WDUYDWXUH�UHWLFRODUL��SLODVWUL��PHQVROH��VFDOH��HFF��UHDOL]]DWH�FRQ�SURILOL�,13��,3(��+(�
%���������� 813��DQJRODUL��WHH��SLDWWL��ODPLHUH��HFF��FRQIRUPL�DOOH�QRUPH�81,�(1��������FRPSUHVR�IRUDWXUH�HG�HYHQWXDOL�VDOGDWXUH�GL�RIILFLQD�H�XQD�PDQR

GL� DQWLUXJJLQH�� UHVD� HG� DVVHPEODWD� LQ� RSHUD� D� TXDOVLDVL� DOWH]]D� FRQ� EXOORQL� GL� FODVVH� LGRQHD� DO� WLSR� GL� DFFLDLR�� LQ� FRQIRUPLWj� DOOH� 1RUPH
7HFQLFKH�GHOOH�&RVWUX]LRQL�H�DOOD�QRUPD�81,�(1��������LQ�DFFLDLR�6�����)H���%�
HXUR��WUH���� NJ ����

1U���� LGHP�F�V�����LQ�DFFLDLR�6�����)H���%�
%���������� HXUR��WUH���� NJ ����

1U���� &DQDOL�GL�JURQGD�� VFRVVDOLQH��FRQYHUVH� IRUQLWH�H�PRQWDWH� LQ�RSHUD�FRPSUHVL�RQHUL�SHU� VRYUDSSRVL]LRQL��FKLRGDWXUH�� VDOGDWXUH��FRQ�HVFOXVLRQH
%���������� GHOOH� VWDIIH�GL� VXSSRUWR� �FLFRJQH��SHU� L�FDQDOL�GL�JURQGD� H�GL�SH]]L� VSHFLDOL� SHU� LO� UDFFRUGR� �� VYLOXSSR�GD� ����D�����PP�LQ�DFFLDLR�]LQFDWR

SUHYHUQLFLDWR�VSHVVRUH�����
HXUR��WUHQWDTXDWWUR���� P �����

1U���� LGHP�F�V�����VYLOXSSR�GD�����D������PP�LQ�DFFLDLR�]LQFDWR�SUHYHUQLFLDWR�VSHVVRUH�����
%���������� HXUR��TXDUDQWDXQR���� P �����

1U���� 6WDIIH�GL� VXSSRUWR��FLFRJQH��IRUQLWH�H�PRQWDWH�LQ�RSHUD�FRPSUHVR�LO�ILVVDJJLR�HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�O
RSHUD�ILQLWD�D�UHJROD
%���������� G
DUWH�LQ�DFFLDLR�SUHYHUQLFLDWR�VSHVVRUH������

HXUR��VHL���� FDG ����

1U���� 7XEL�SOXYLDOL�IRUQLWL�H�PRQWDWL�LQ�RSHUD�HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�O
RSHUD�ILQLWD�D�UHJROD�G
DUWH�FRQ�OD�HVFOXVLRQH�GHL�SH]]L�VSHFLDOL
%���������� H�GHL�FROODUL�GL�VRVWHJQR�GLDPHWUR�ILQR�D�����PP�LQ�DFFLDLR�]LQFDWR�SUHYHUQLFLDWR�VSHVVRUH�����

HXUR��WUHGLFL���� P �����

1U���� 7HUPLQDOL� GLULWWL� SHU� SOXYLDOL� H� FRORQQH� GL� VFDULFR� SHU� GLDPHWUL� ILQR� D� ���� PP� H� OXQJKH]]D� ����� PW� IRUQLWL� H�PRQWDWL� LQ� RSHUD� LQ� DFFLDLR
%���������� SUHYHUQLFLDWR�����

HXUR��WUHQWDQRYH���� FDG �����

1U���� *RPLWL�SHU�UDFFRUGL�WUD�WXEL�SOXYLDOL�H�FDQDOL�GL�JURQGD�IRUQLWL�H�PRQWDWL�LQ�RSHUD�FRPSUHVR�ILVVDJJLR�HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH
%���������� O
RSHUD�ILQLWD�D�UHJROD�G
DUWH�LQ�DFFLDLR�SUHYHUQLFLDWR

HXUR��GLHFL���� FDG �����

1U���� )RUQLWXUD�GL�VHUUDPHQWR�PRQREORFFR�FRVWUXLWR�GD�DOOXPLQLR�OHJQR��DOOXPLQLR�OHJD�FRQIRUPH�DOOD�QRUPD�81,�(1��������YHUQLFLDWR�ELDQFR�5$/
%���������� ������VSHVVRUH����PLFURQ��H�LQWHUQDPHQWH�GD�OHJQR�ODPHOODUH�GL�SLQR��WUDWWDWR�FRQ�LPSUHJQDQWL��D� WDJOLR�WHUPLFR�H�JLXQWR�DSHUWR��FRPSOHWR�GL

FDVVRQHWWR�FRLEHQWDWR�LQ�DOOXPLQLR�SUHYHUQLFLDWR��VFKHUPR�LQ�39&�SHVR�PLQLPR�����NJ�PT��FRPDQGR�GHOOR�VFKHUPR�FRQ�FLQWLQR��FRQWURWHODLR
PHWDOOLFR� �HVFOXVD� OD� SRVD� GHOOR� VWHVVR��� FRPSUHVL� GL� JXDUQL]LRQL� LQ� (3'0� R� 1HRSUHQH�� YHWURFDPHUD� H� DFFHVVRUL�� PDQLJOLD�� FHUQLHUH�
PHFFDQLVPL�GL�PDQRYUD��GLVSRVLWLYL�GL�VLFXUH]]D�FRQWUR�IDOVH�PDQRYUH�H�TXDQW
DOWUR�QHFHVVDULR�SHU�LO�IXQ]LRQDPHQWR��3UHVWD]LRQL�GL�WHQXWD�DJOL
DJHQWL�DWPRVIHULFL��SHUPHDELOLWj�DOO
DULD�LQ�FRQIRUPLWj�DOOD�QRUPD�81,�(1�������FODVVH����WHQXWD�DOO
DFTXD�LQ�FRQIRUPLWj�DOOD�QRUPD�81,�(1
������FODVVH���$��UHVLVWHQ]D�DO�YHQWR�LQ�FRQIRUPLWj�DOOD�QRUPD�81,�(1�������FODVVH�&���6HUUDPHQWR�PRQREORFFR��SRWHUH�IRQRLVRODQWH��5Z��!
R� ����G%��WUDVPLWWDQ]D�WHUPLFD�FRPSOHVVLYD�GHOOD�FKLXVXUD�WUDVSDUHQWH�H�GHOO
LQILVVR��8Z�!������:�P��.�H���R� ������:�P��.��DSHUWXUD�D
EDWWHQWH�R�YDVLVWDV
HXUR��VHLFHQWRWUHGLFL���� PT ������

1U���� )DFFLDWD�FRQWLQXD�VWUXWWXUDOH�FRQ�R�VHQ]D�ULWHJQR�PHFFDQLFR��QRQ�VL�HYLGHQ]LDQR�DOO
HVWHUQR�SDUWL�VWUXWWXUDOL��5HWLFROR�VWUXWWXUDOH�FRPSRVWR�GD
%���������� PRQWDQWL� H� WUDYHUVH� GD� DVVHPEODUH� LQ� RSHUD�� 3HVR�PHGLR� GHOOH� SDUWL�PHWDOOLFKH� ���� NJ�PT�� ,� SDQQHOOL� FLHFKL� H� YHWUDWL�� ILVVL� R� DSULELOL�� VRQR

FRPSRVWL�GD� ODVWUH�GL�YHWUR� ILVVDWL� DL� ULVSHWWLYL� WHODL�PHGLDQWH�VLOLFRQH�VWUXWWXUDOH�� 3DQQHOODWXUD�FLHFD� IRUPDWD� GD�XQ� YHWUR�GL� VSHVVRUH� ��PP
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VPDOWDWR��ODQD�PLQHUDOH�GD�����PP�H�ULILQLWD�LQWHUQDPHQWH�FRQ�ODPLHUD�G
DFFLDLR�]LQFDWD�SUHYHUQLFLDWD��WUDVPLWWDQ]D�WHUPLFD�GHL�SDQQHOOL�RSDFKL
SDUL�D������:�PT�.��3DQQHOODWXUD�YHWUDWD�WUDVSDUHQWH�SDUL�DO������GHOOD� VXSHUILFLH� WRWDOH��FRPSRVWD�GD�YHWURFDPHUD�FRVWLWXLWR�GD�XQD�ODVWUD
PRQROLWLFD� VSHVVRUH� �� PP�� LQWHUFDSHGLQH� VSHVVRUH� ��� PP� ULHPSLWD� FRQ� JDV� DUJRQ� DO� ����� ODVWUD� VWUDWLILFDWD� VSHVVRUH� ����� H� WUDWWDPHQWR
EDVVRHPLVVLYR��FRQ�GLVWDQ]LDWRUH�LVRODWR��/H�SDQQHOODWXUH�YHQJRQR�ILVVDWH�DO�UHWLFROR�VWUXWWXUDOH�PHGLDQWH�SURILOR�HVWHUQR�LVRODWR�WHUPLFDPHQWH
FRQ�HOHPHQWR�LQWHUSRVWR�D�EDVVD�FRQGXFLELOLWj�WHUPLFD�H�JXDUQL]LRQL�LQ�(3'0�R�1(235(1(��HVFOXVL�SRQWHJJL��3HUPHDELOLWj�DOO
DULD�GHOOH�SDUWL
ILVVH�FODVVH�$���(1���������SHUPHDELOLWj�DOO
DULD�DSHUWXUH�FODVVH����(1���������WHQXWD�DOO
DFTXD�FODVVH�5���(1���������UHVLVWHQ]D�DO�FDULFR�GHO
YHQWR��IUHFFLD�HODVWLFD�PDVVLPD�DPPLVVLELOH�GHOO
HOHPHQWR�GL�WHODLR��PLVXUDWD�WUD�GXH�SXQWL�GHO�VXSSRUWR�VWUXWWXUDOH��LQIHULRUH�D�������GHOOD�OXFH
H�QRQ�VXSHULRUH�D����PP��(1���������LQGLFH�GL�YDOXWD]LRQH�GHO�SRWHUH�IRQRLVRODQWH�5Z ���G%��WUDVPLWWDQ]D�WHUPLFD�GHOO
LQWHUD�IDFFLDWD�8FZ
PLQRUH�R�XJXDOH�D�����:�Pð.��)DFFLDWD�FRQWLQXD�VWUXWWXUDOH��PRGXOR�FP������[������IDFFLDWD�EDVH
HXUR��TXDWWURFHQWRFLQTXDQWDTXDWWUR���� PT ������

1U���� 6RYUDSSUH]]R�SHU�OH�IDFFLDWH�FRQWLQXH�SHU�DQWH�DSULELOL�6XSSOHPHQWR�SHU�DQWD�DSULELOH�D�VSRUJHUH�VWUXWWXUDOH
%���������� HXUR��WUHFHQWRRWWDQWDTXDWWUR���� PT ������

1U���� 5DVDWXUD�GL�VXSHUILFL�LQWHUQH�LQWRQDFDWD�D�FLYLOH��SHU�SUHSDUD]LRQH�GL�VXFFHVVLYD�DSSOLFD]LRQH�GL�SLWWXUD�FRQ�ULSUHVD�GHJOL�VSLJROL��VWXFFDWXUD�D
%���������� GXH�SDVVDWH�LQFURFLDWH�FRQ�VWXFFR�VLQWHWLFR�GDWR�D�VSDWROD��FDUWDYHWUDWXUD�GHOOH�VXSHUILFL��FRPSUHVD�SXOLWXUD�DG�RSHUD�XOWLPDWD�

HXUR��FLQTXH���� PT ����

1U���� 3LWWXUD�GL�IRQGR�XQLIRUPDQWH�DSSOLFDWD�D�SHQQHOOR�R�UXOOR��VX�VXSHUILFL�JLj�SUHSDUDWH��ILQR�D�FRPSOHWD�LPSUHJQD]LRQH�GHO�VXSSRUWR��IRQGR�D�EDVH
%���������� GL�UHVLQH�DFULOLFKH�LQ�IDVH�DFTXRVD

HXUR��WUH���� PT ����

1U���� 7LQWHJJLDWXUD�FRQ�LGURSLWWXUD�WUDVSLUDQWH�LGURUHSHOOHQWH��VX�LQWRQDFR�FLYLOH��R�UDVDWXUD�D�JHVVR�GL�SDUHWL�R�VRIILWWL�LQWHUQL��GDWD�D�SHQQHOOR�R�UXOOR
%���������� LQ� WUH� PDQL�� 1HO� SUH]]R� q� FRPSUHVD� OD� SUHSDUD]LRQH� GHO� VXSSRUWR� H� OD� LPSULPLWXUD� DG� XQR� VWUDWR� GL� LVRODQWH� GDWR� D� SHQQHOOR�q� HVFOXVD

O
DSSOLFD]LRQH�GHOOD�SLWWXUD�GL�IRQGR�GD�FRPSXWDUVL�D�SDUWH��SLJPHQWDWD�WLQWH�FKLDUH
HXUR��WUHGLFL���� PT �����

1U���� 7UDVSRUWR�D�GLVFDULFD��R�D�LPSLDQWR�GL�WUDWWDPHQWR�FRQ�DXWRFDUUR�GL�SRUWDWD�QRQ� LQIHULRUH�D�����W�GHO�PDWHULDOH�GL�ULVXOWD�GL�TXDOVLDVL�QDWXUD�R
%���������� VSHFLH��DQFKH�VH�EDJQDWR��D�TXDOVLDVL�GLVWDQ]D��FRPSUHVR�LO�FDULFR��OR�VFDULFR��HG�LO�ULWRUQR�D�YXRWR�HVFOXVR�RQHUL�SHU�FRQIHULPHQWR�D�GLVFDULFD

DXWRUL]]DWD��FRQ�DXWRFDUUR�SHU�RJQL�.P��
HXUR��]HUR���� PF�NP ����

1U���� &RQIHULPHQWR�D�VLWR�H�R�D�GLVFDULFD�DXWRUL]]DWD�H�R�DG� LPSLDQWR�GL�UHFXSHUR�GL�PDWHULDOH�SURYHQLHQWH�GDJOL� VFDYL�SULYR�GL�VFRULH�H�IUDPPHQWL
%���������� GLYHUVL�� /R� VPDOWLPHQWR�� SUHYLD� FDUDWWHUL]]D]LRQH� L� FXL� RQHUL� VRQR� GD� FRPSXWDUVL� VHSDUDWDPHQWH�� GRYUD
� HVVHUH� FHUWLILFDWR� GD� IRUPXODULR� GL

LGHQWLILFD]LRQH�ULILXWL��FRPSLODWR�LQ�RJQL�VXD�SDUWH��FKH�VDUD
�FRQVHJQDWR�DOOD�'�/��SHU�OD�FRQWDELOL]]D]LRQH��FHU������������WHUUD�H�URFFH��GLYHUVH
GD�TXHOOH�GL�FXL�OOD�YRFH���������
HXUR��GXH���� TO ����

1U���� 9DOYROD�GL� ULWHJQR�D�FODSHW�LQ�EURQ]R��FRQ� LQQHVWL�ILOHWWDWL��IRUQLWD�H�SRVWD�LQ�RSHUD��FRPSUHVL�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH� LO�ODYRUR
'����������� ILQLWR�D�SHUIHWWD�UHJROD�G
DUWH�9DOYROD�GL�ULWHJQR�D�FODSHW�GL�GLDPHWUR�����

HXUR��VHGLFL���� FDG �����

1U���� LGHP�F�V�����GL�GLDPHWUR������
'����������� HXUR��VHVVDQWDFLQTXH���� FDG �����

1U���� )LOWUR�LQ�EURQ]R�D�<�SHU�DFTXD�ILOHWWDWR��IRUQLWR�H�SRVWR�LQ�RSHUD��FRPSOHWR�GL�JXDUQL]LRQH�H�GL�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�LO�ODYRUR
'����������� ILQLWR�D�SHUIHWWD�UHJROD�G
DUWH�)LOWUR�D�<�LQ�EURQ]R�GL�GLDPHWUR������

HXUR��VHWWDQWDFLQTXH���� FDG �����

1U���� 9DOYROD�D�JORER�ILOHWWDWD�LQ�EURQ]R��FRQ�YRODQWLQR�H�SUHPLVWRSSD�LQ�EURQ]R��IRUQLWD�H�SRVWD�LQ�RSHUD��FRPSUHVR�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU
'����������� GDUH�LO�ODYRUR�ILQLWR�D�SHUIHWWD�UHJROD�G
DUWH�9DOYROD�D�JORER�LQ�EURQ]R�GL�GLDPHWUR���

HXUR��VHWWDQWDTXDWWUR���� FDG �����

1U���� 9DOYROD�D�VIHUD�LQ�DFFLDLR�FRQ�DWWDFFKL�ILOHWWDWL��IRUQLWD�H�SRVWD�LQ�RSHUD��FRPSUHVR�RJQL�DOWUR�RQHUH�PDJLVWHUR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�SHUIHWWD
'����������� UHJROD�G
DUWH�9DOYROD�D�VIHUD�LQ�DFFLDLR�GL�GLDPHWUR�����

HXUR��GLFLRWWR���� FDG �����

1U���� LGHP�F�V�����GL�GLDPHWUR������
'����������� HXUR��TXDUDQWDVHL���� FDG �����

1U���� LGHP�F�V�����GL�GLDPHWUR������
'����������� HXUR��FHQWRWUHQWDFLQTXH���� FDG ������

1U���� 5LGXWWRUH�GL�SUHVVLRQH�GHO� WLSR�D�PHPEUDQD�FRQ�VHGH�XQLFD�HTXLOLEUDWD�� LGRQHR�SHU�DFTXD��DULD�H�JDV�QHXWUL�ILQR�D�����&��FRUSR�H�FDORWWD� LQ
'����������� RWWRQH� 27� ���� ILOWUR� LQ� ODPLHUD� LQR[�� VHGH� HG� RWWXUDWRUH� LQ� UHVLQD�� JUXSSR� ILOWUR� UHJRODWRUH� IDFLOPHQWH� LQWHUFDPELDELOH�� DWWDFFKL� ILOHWWDWL�

SUHVVLRQH�PD[�D�PRQWH� ���EDU��SUHVVLRQH� LQ�XVFLWD� UHJRODELOH� GD� ����D���EDU�� FRPSOHWR� GL� UDFFRUGL� D�ERFFKHWWRQH� IRUQLWR� H�SRVWR� LQ� RSHUD�
3RUWDWD�QRPLQDOH�GL�DFTXD�FRQ�YHORFLWD
�GHO�IOXLGR�QRQ�VXSHULRUH�D����P�V��4��PF�K���&RPSUHVL�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�LO�ODYRUR
ILQLWR�D�SHUIHWWD�UHJROD�G
DUWH��'LDPHWUR�QRPLQDOH��'1��PP��'1������������4� ����
HXUR��FHQWRVHWWDQWDVHWWH���� FDG ������

1U���� )LOWUR�GLVVDEELDWRUH�SHU�DFTXD�IUHGGD�D�FDO]D�ODYDELOH��31�����IRUQLWR�H�SRVWR�LQ�RSHUD��FRVWLWXLWR�GD�WHVWDWD�LQ�EURQ]R��FDO]D�ILOWUDQWH�ODYDELOH�GD
'����������� ���PLFURQ��FRSSD�WUDVSDUHQWH��DWWDFFKL�ILOHWWDWL��'LDPHWUR�QRPLQDOH��'1��PP���3RUWDWD�QRPLQDOH��4��PF�K��'1������������4� ����

HXUR��FHQWRVHVVDQWDVHL���� FDG ������

1U���� &RPSHQVDWRUH�DVVLDOH�GL�GLODWD]LRQH��IRUQLWR�H�SRVWR�LQ�RSHUD��FRQ�FRQYRJOLDWRUH�GL�IOXVVR�LQWHUQR��FRUSR�LQ�DFFLDLR�LQR[��IODQJLDWR��31����SHU
'����������� LPSLHJR�ILQR�D�����&��1HO�FRVWR�UHVWDQR�HVFOXVL�JOL�RQHUL�SHU�OH�FRQWULRIODQJH�GHOOD�WXED]LRQH��6RQR�FRPSUHVL�OH�IDVL�GL�WUDVSRUWR�QHOO
DPELWR�GHO

FDQWLHUH��VFDULFR�D�SLq�G
RSHUD��SXOL]LD�GHOOH�VXSHUILFL�GL�DVVHPEODJJLR��VHUUDJJLR�GHL�EXOORQL��SRVD�LQ�VLWR�GHOOH�JXDUQL]LRQL��SURYHL�GUDXOLFKH�H
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RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�SHUIHWWD�UHJROD�G
DUWH�'1�����PP
HXUR��GXHFHQWRVHWWDQWDVHL���� FDG ������

1U���� LGHP�F�V�����UHJROD�G
DUWH�'1�����PP
'����������� HXUR��WUHFHQWRYHQWLFLQTXH���� FDG ������

1U���� )RUQLWXUD�H� 3RVD� LQ�RSHUD�GL�7XED]LRQH�QHUD�66��81,������� VHULH�PHGLD��'HWWD� WXED]LRQH�DYUj� O
HVWUHPLWj� OLVFLD� VHFRQGR�81,�,62�57����
'����������� 6RQR�FRPSUHVL��UDFFRUGHULD��SH]]L�VSHFLDOL�GL�JLXQ]LRQH�HG�LO�PDWHULDOH�GL�VDOGDWXUD�FRQ�HVFOXVLRQH�GHOOH�YDOYROH�GL�LQWHUFHWWD]LRQH��GHOOH�RSHUH

GL�VFDYR��ULHPSLPHQWR��SDYLPHQWD]LRQH�HG�HYHQWXDOL�SR]]HWWL�GL�LVSH]LRQH��'LDPHWUR�QRPLQDOH�������VSHVVRUH�����PP
HXUR��RWWR���� P ����

1U���� LGHP�F�V�����'LDPHWUR�QRPLQDOH�������VSHVVRUH�����PP
'����������� HXUR��QRYH���� P ����

1U���� LGHP�F�V�����'LDPHWUR�QRPLQDOH���������VSHVVRUH�����PP
'����������� HXUR��GLFLDVVHWWH���� P �����

1U���� LGHP�F�V�����'LDPHWUR�QRPLQDOH���������VSHVVRUH�����PP
'����������� HXUR��YHQWLQRYH���� P �����

1U���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� WXED]LRQH� �81,� (1� ����� LQ� DFFLDLR� QHUR� SUHLVRODWD� SHU� WHOHULVFDOGDPHQWR�� LGRQHD� SHU� FRQGRWWH� LQWHUUDWH�
'����������� FRQWHJJLDWH�D�PHWUR�OLQHDUH��/D�IRUQLWXUD�VDUj�FRVWLWXLWD�GD� WXER�LQ�DFFLDLR�QHUR�)0��JXDLQD�HVWHUQD�LQ�SROLHWLOHQH�FRQ�VSHVVRUH�PLQLPR�GL��

PP���VFKLXPD�ULJLGD�GL�SROLXUHWDQR�LQWHUSRVWD�IUD�WXER�DFFLDLR�H�JXDLQD�SROLHWLOHQH��GHQVLWj�GL�.J�PF�������H�FRQGXFLELOLWj�D����&�GL������
:�P���VSHVVRUL�SURJUHVVLYL�GHOO
LVRODQWH��,O�FRVWR�GHO�WXER�FRPSUHQGH�OD�IRUQLWXUD�H� OD�SRVD�LQ�RSHUD��FRPSUHVL�L�SH]]L�VSHFLDOL�SUHLVRODWL�HG�LO
PDWHULDOH�GL�VDOGDWXUD�FRQ�HVFOXVLRQH�GHOOH�YDOYROH�GL�LQWHUFHWWD]LRQH��GHOOH�RSHUH�GL�VFDYR��ULHPSLPHQWR��SDYLPHQWD]LRQH�HG�HYHQWXDOL�SR]]HWWL
GL�LVSH]LRQH��G���
����
HXUR��VHWWDQWDQRYH���� P �����

1U���� )RUQLWXUD�H�3RVD�LQ�RSHUD�GL�&ROODUH�FRQ�JRPPD�LQWHUQD�SHU�WXEL�UDPH�R�IHUUR�39&���FRVWUX]LRQH�ULJLGD�FRQ�HOHYDWD�FDSDFLWD
�GL�FDULFR��'DGR�0
'����������� ���'1���������
��

HXUR��TXDWWUR���� FDG ����

1U���� LGHP�F�V��������'1���������
��
'����������� HXUR��TXDWWUR���� FDG ����

1U���� LGHP�F�V��������'1�������
��
'����������� HXUR��TXDWWUR���� FDG ����

1U���� LGHP�F�V��������'1�������
�����
'����������� HXUR��FLQTXH���� FDG ����

1U���� LGHP�F�V��������'1�������
�����
'����������� HXUR��QRYH���� FDG ����

1U���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� YDOYROD� GL� VLFXUH]]D� D� PHPEUDQD�� FHUWLILFDWD� H� WDUDWD� DO� EDQFR� ,1$,/�� FRQ� FRUSR� LQ� RWWRQH�� DWWDFFKL� )�)�
'����������� VRYUDSSUHVVLRQH�GL�DSHUWXUD������VFDUWR�GL�FKLXVXUD�������31����&DPSR�GL�WHPSHUDWXUH��������&��WDUDWXUH�VWDQGDUG�GD������D���EDU��'LDPHWUR

���
�;��

HXUR��FHQWRFLQTXH���� FDG ������

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�LPEXWR�LQ�RWWRQH�SHU�VFDULFR�D�YLVWD�FRQ�FXUYD�RULHQWDELOH�GD�XWLOL]]DUH�FRQ�YDOYROH�GL�VLFXUH]]D�����
�0�[����
�)
'����������� HXUR��YHQWLRWWR���� FDG �����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�PDQRPHWUR��FRQIRUPH�DOOH�QRUPH�,1$,/��FRPSOHWR�GL�ULFFLR�GL�LVRODPHQWR��UXELQHWWR�SRUWDPDQRPHWUR�FRQ�IODQJLD
'����������� GL�FRQWUROOR��LQ�RSHUD�VX�WXED]LRQH�SUHGLVSRVWD��0DQRPHWUR�FRQIRUPH�DOOD�QRUPH�,1$,/��TXDGUDQWH�GHO�GLDPHWUR�SDUL�D����PP��DWWDFFR�����
�

HXUR��TXDUDQWDFLQTXH���� FDG �����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�YDOYROD�DXWRPDWLFD�GL�VIRJR�DULD��LQ�RWWRQH��SUHVVLRQH�PDVVLPD�GL�HVHUFL]LR����EDU��SUHVVLRQH�GL�VFDULFR�����EDU�
'����������� WHPSHUDWXUD�PDVVLPD�GL�HVHUFL]LR������&��'LDPHWUR�����

HXUR��YHQWLWUH���� FDG �����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL� UXELQHWWR�GL�LQWHUFHWWD]LRQH�DXWRPDWLFR�SHU�YDOYROH�GL�VIRJR�DULD��0LQL�UXELQHWWR�GL� VFDULFR�FRQ�WHQXWD�PHWDOOLFD�
'����������� RULHQWDELOH�'LDPHWUR�����

HXUR��QRYH���� FDG ����

1U���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� GHIDQJDWRUH� FRQ� PDJQHWH�� FRQ� FRUSR� LQ� DFFLDR� YHUQLFLDWR� FRQ� SROYHUL� HSRVVLGLFKH�� DWWDFFKL� IODQJLDWL� 31� ���
'����������� DFFRSSLDPHQWR�FRQ�FRQWURIODQJLD�(1���������FRQ�FRLEHQWD]LRQH�H� UXELQHWWR�GL�VFDULFR�FRQ�SRUWDJRPPD��3UHVVLRQH�PDVVLPD�GL�HVHUFL]LR���

EDU��FDPSR�GL�WHPSHUDWXUD�GD���D�����&��&DSDFLWj�GL�VHSDUD]LRQH�SDUWLFHOOH��ILQR�D���XP��'1���
HXUR��PLOOHFHQWRWUHQWDRWWR���� FDG ��������

1U���� LGHP�F�V�����XP��'1���
'����������� HXUR��PLOOHVHLFHQWRWUHQWD���� FDG ��������

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FRLEHQWD]LRQH�SHU�GHIDQJDWRUL�H�R�GLVDHUDWRUL��3HU�TXDOVLDVL�GLPHQVLRQH
'����������� HXUR��TXDUDQWDVHWWH���� FDG �����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�YDVR�GL�HVSDQVLRQH�VDOGDWR�D�PHPEUDQD��YHUWLFDOH��LQ�DFFLDLR��YHUQLFLDWR�HVWHUQDPHQWH�DQWLUXJJLQH��PDUFDWR�&(�H
'����������� FROODXGDWR�,1$,/��SHU�LPSLDQWL�GL�ULVFDOGDPHQWR�DG�DFTXD�FDOGD��SUHVVLRQH�PDVVLPD�GL�HVHUFL]LR�GD���D���EDU��SUHFDULFD�����EDU��WHPSHUDWXUD
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PDVVLPD�����&��HVFOXVD�WXED]LRQH��9DVR�GL�HVSDQVLRQH�D�PHPEUDQD�GHOOD�FDSDFLWj�GD�����D�����OLWUL�
HXUR��WUHFHQWRGRGLFL���� FDG ������

1U���� LGHP�F�V�����FDSDFLWj�GD�����D�����OLWUL�
'����������� HXUR��TXDWWURFHQWRVHWWH���� FDG ������

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�VFDPELDWRUH�D�SLDVWUH�LVSH]LRQDELOL�FRQ�HOHPHQWL�LQ�DFFLDLR�LQR[�$,6,�����/��JXDUQL]LRQL�LQ�(3'0�R�LQ�1%5��SHU
'����������� WHPSHUDWXUH�VLQR�D������&��SUHVVLRQH�GL�HVHUFL]LR�VLQR�D�31�����FRPSOHWL�GL�WHODLR�YHUQLFLDWR�LQ�HSRVVLGLFR��DWWDFFKL�ILOHWWDWL�R�IODQJLDWL��LGRQHR

SHU�OD�SURGX]LRQH�UDSLGD�GL�DFTXD�FDOGD�VDQLWDULD��LQ�RSHUD�FRPSUHVH�OH�YDOYROH�GL�LQWHUFHWWD]LRQH��YDOYROH�GL�ULWHJQR��VRQGD�WHUPRVWDWLFD��FRQ
HVFOXVLRQH�GHL� ULYHVWLPHQWL�GHOOH� WXED]LRQL��HOHWWURSRPSD�GL�FLUFROD]LRQH�H� VWUXPHQWL�GL� UHJROD]LRQH��6FDPELDWRUH�D�SLDVWUH� LVSH]LRQDELOL�FRQ
HOHPHQWL�LQ�DFFLDLR�,12;�$,6,������JXDUQL]LRQL�LQ�(3'0�R�LQ�1%5��GLPHQVLRQL�SLDVWUH�GD�����������PP�[�����PP��+�;�/���Q����SLDVWUH�
SRWHQ]LDOLWj�����NZ�
HXUR��GXHPLODVHLFHQWRVHVVDQWDXQR���� FDG ��������

1U���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FLUFRODWRUH� JHPHOODUH� DG� DOWD� HIILFLHQ]D� �((,������� UHJRODWD� HOHWWURQLFDPHQWH� D� URWRUH� EDJQDWR� FRQ� DWWDFFR
'����������� IODQJLDWR�� FRUSR� LQ� JKLVD� JULJLD�� PRWRUH� D� URWRUH� EDJQDWR�� DOLPHQWD]LRQH� HOHWWULFD� PRQRIDVH�� LGRQHR� SHU� LPSLDQWL� GL� ULVFDOGDPHQWR� H

FRQGL]LRQDPHQWR��WHPSHUDWXUD�OLTXLGR�GD������&�D�������&���SUHVVLRQH�GL�HVHUFL]LR����EDU��JUDGR�GL�SURWH]LRQH�,3�����FODVVH�GL�LVRODPHQWR�)�
FRPSUHVR�DFFHVVRUL�GL�PRQWDJJLR��HVFOXVR� LO�FROOHJDPHQWR�HOHWWULFR��&LUFRODWRUH�JHPHOODUH�D� URWRUH�EDJQDWR� DG�DOWD� HIILFLHQ]D� �((,���������
DWWDFFR�D�IODQJLDWR��FRUSR�LQ�JKLVD��LQWHUDVVH�����PP��DWWDFFKL�'1�����SRUWDWD�GD���D����PF�K�SUHYDOHQ]D���������P�
HXUR��GXHPLODFLQTXHFHQWRFLQTXDQWDRWWR���� FDG ��������

1U���� LGHP�F�V�����JKLVD��LQWHUDVVH�����PP��DWWDFFKL�'1�����SRUWDWD�GD���D����PF�K�SUHYDOHQ]D����������P�
'����������� HXUR��WUHPLODRWWRFHQWRQRYDQWDGXH���� FDG ��������

1U���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FRQGRWWH� UHWWLOLQHH� D� VH]LRQH� FLUFRODUH� VSLUDODWD� LQ� ODPLHUD� ]LQFDWD� VSHVVRUH� ������� 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�

FRPSUHVR�OR�VWDIIDJJLR��LO�PDWHULDOH�GL�FRQVXPR��JXDUQL]LRQL��VLJLOODQWH��EXOORQL�H�FRQWURGDGL��VTXDGUHWWH��PRUVHWWL�HFF����PLVXUDWH�VHFRQGR�(1
�������FRQ�HVFOXVLRQH�GHL�SH]]L�VSHFLDOL��&RQGRWWH�UHWWLOHQHH�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��������6SHVVRUH�ODPLHUD��������GLDPHWUR������PP�
HXUR��FHQWRQRYDQWDFLQTXH���� P ������

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

HXUR��GXHFHQWRFLQTXDQWD���� FDG ������

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�LPSLDQWR�GL�ULVFDOGDPHQWR�D�SDYLPHQWR�FRPSOHWR�GL�SDQQHOOL�LQ�SROLVWLUHQH�HVSDQVR�HVWUXVR�EXJQDWR�SHU�LO�ILVVDJJLR
'����������� GHOOD�WXED]LRQH��ULYHVWLWR�LQ�PDWHULDOH�SODVWLFR�FRQ�IXQ]LRQH�GL�EDUULHUD�DOO
XPLGLWj��WXED]LRQH�LQ�SROLHWLOHQH�UHWLFRODWR��ILOP�DQWLFRQGHQVD��IDVFLD

SHULPHWUDOH� DQWL� SRQWH� WHUPLFR�� IDVFLD� SHU� JLXQWL� GL� GLODWD]LRQH�� UDFFRUGL�� DOODFFL� LGUDXOLFL� HG� HOHWWULFL�� 6RQR� HVFOXVH� OH� VWUXPHQWD]LRQL� GL
FRQWUROOR� H� UHJROD]LRQH�� LO� FROOHWWRUH�GL� GLVWULEX]LRQH�� OH� OLQHH� LGUDXOLFKH� HG� HOHWWULFKH�� 3DQQHOOL� GL� ULVFDOGDPHQWR� D� SDYLPHQWR� LQ� SROLVWLUHQH
HVWUXVR�EXJQDWR�VSHVVRUH����PP��WXED]LRQH�GLDPHWUR����PP�H�LQWHUDVVH����FP�
HXUR��VHVVDQWD���� PT �����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�,VRODQWH�SHU�WXED]LRQL��HODVWRPHUR�D�FHOOXOH�FKLXVH�VSHVVRUH�PP������FRHIILFLHQWH�GL�FRQGXFLELOLWD
�WHUPLFD�D�����&
'����������� QRQ�VXSHULRUH�D�������:�PF��FODVVH���GL�UHD]LRQH�DO�IXRFR��FDPSR�G
LPSLHJR�GD������D�������&����'1������
��

HXUR��RWWR���� P ����

1U���� LGHP�F�V�����&����'1������
�����
'����������� HXUR��GLHFL���� P �����

1U���� LGHP�F�V�����&����'1������
�����
'����������� HXUR��XQGLFL���� P �����

1U����� LGHP�F�V�����&����'1������
��
'����������� HXUR��WUHGLFL���� P �����

1U����� LGHP�F�V�����&����'1������
�����
'����������� HXUR��VHGLFL���� P �����

1U����� )RUQLWXUD�H�SRVD� LQ�RSHUD�GL�7XEL�LVRODQWL�SHU� WXED]LRQL�� LQ�SROLXUHWDQR�HVSDQVR�� ULYHVWLPHQWR�HVWHUQR�LQ�39&���FRHIILFLHQWH�GL�FRQGXFLELOLWD

'����������� WHUPLFD�D������&�QRQ�VXSHULRUH�D�������:�PF��FODVVH���GL�UHD]LRQH�DO�IXRFR��FDPSR�G
LPSLHJR�GD������D������&��PP������
�����VSHVVRUH�PP�

���
HXUR��GLFLRWWR���� P �����

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�IOXLGR�WHUPRYHWWRUH�FRQ�IXQ]LRQH�DQWLJHOR�SHU�LPSLDQWL�VRODUL�FRQ�DOWH�WHPSHUDWXUH�HVWLYH�H�PRGHUDWR�ULVFKLR�JHOR�
'����������� 3URGRWWR� VSHFLILFR�� JOLFROH� SURSLOHQLFR� DWRVVLFR� H� LQLELWRUL� GHOOD� FRUURVLRQH� WHUPRVWDELOL� DOOH� WHPSHUDWXUH� GL� VWDJQD]LRQH� WLSLFD�� IOXLGR

WHUPRYHWWRUH�FRQ�IXQ]LRQH�DQWLJHOR�����¡&��SHU�LPSLDQWL�VRODUL�
HXUR��RWWR���� OW ����

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WUDVIRUPDWRUL�GL�VLFXUH]]D�LQ�GRSSLR�LVRODPHQWR���DSSDUHFFKL�GL�VHFRQGD�FODVVH��������9D�&�SRVWH�VX�JXLGH�',1
'����������� SRVWL�LQ�RSHUD�H�FDEODWL�LQ�TXDGUL�SUHGLVSRVWL���WUDVIRUPDWRUH�����������9�VHOY���9$���PRGXOL�',1

HXUR��WUHQWDQRYH���� FDG �����

1U����� /LQHD�HOHWWULFD�LQ�FDYR�XQLSRODUH�IOHVVLELOH�LVRODWR�FRQ�JRPPD�VSHFLDOH�QRQ�SURSDJDQWH�O
LQFHQGLR�HG�D�ULGRWWD�HPLVVLRQH�GL�IXPL��JDV�WRVVLFL�H
'����������� FRUURVLYL�� VLJOD�GL�GHVLJQD]LRQH�1��*��.�$)80(;��QRUPH�&(,��������&(,��������&(,������,,��IRUQLWD�H�SRVWD� LQ�RSHUD��6RQR�FRPSUHVL�

O
LQVWDOOD]LRQH�VX�WXED]LRQH�R�FDQDOH�LQFDVVDWL�R�LQ�YLVWD��OH�JLXQ]LRQL�HG�L�WHUPLQDOL��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR
ILQLWR��6RQR�HVFOXVL��OH�FDQDOL]]D]LRQL��OH�VFDWROH�GL�GHULYD]LRQH��OH�RSHUH�PXUDULH��VH]LRQH�PPT���[��
HXUR��WUH���� P ����
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1U����� LGHP�F�V�����VH]LRQH�PPT���[����
'����������� HXUR��WUH���� P ����

1U����� LGHP�F�V�����VH]LRQH�PPT���[����
'����������� HXUR��FLQTXH���� P ����

1U����� 7XEL�5LJLGL�VHULH�SHVDQWH��7XER�ULJLGR�LQ�39&�DXWRHVWLQJXHQWH�VHULH�SHVDQWH�GD�ILVVDUH�D�SDUHWH�R�VRWWR�SDYLPHQWR�R�LQ�FXQLFROR�SUHGLVSRVWR�
'����������� IRUQLWRH�SRVWR�LQ�RSHUD�FRPSUHVR�L�SH]]L�VSHFLDOL�HJOL�DFFHVVRUL�PLQXWL�GL�PRQWDJJLR��GLDP��HVWHUQR�PP���

HXUR��TXDWWUR���� P ����

1U����� LGHP�F�V�����HVWHUQR�PP���
'����������� HXUR��FLQTXH���� P ����

1U����� LGHP�F�V�����HVWHUQR�PP���
'����������� HXUR��VHL���� P ����

1U����� 6FDWROD�GL�GHULYD]LRQH� ,3���� LQ�+DORJHQ� )UHH�)RUQLWXUD�H� SRVD� LQ� RSHUD�GL� VFDWROD� GL�GHULYD]LRQH� ,3���� LQ�+DORJHQ�)UHH��FRQ�SDUHWL� OLVFH�H
'����������� SDVVDFDYL��FRPSOHWD�GL� UDFFRUGL�SHU�JDUDQWLUH�LO�JUDGR�GL�SURWH]LRQH��SRVWD�LQ�RSHUD�D�SHUIHWWD�UHJROD�G
DUWH��FRPSOHWD�GL�RJQL�DFFHVVRULR��PP

���[���[��
HXUR��GLFLDQQRYH���� FDG �����

1U����� LGHP�F�V�����DFFHVVRULR��PP����[���[��
'����������� HXUR��YHQWLRWWR���� FDG �����

1U����� LGHP�F�V�����DFFHVVRULR��PP����[���[���
'����������� HXUR��TXDUDQWDFLQTXH���� FDG �����

1U����� 3XQWR� OXFH� LQWHUURWWR� D� VRIILWWR�FRVWLWXLWR�GD� WXED]LRQH� LQ�39&�ULJLGR� WLSR�5.��VRWWRWUDFFLD�GHO�GLDPHWUR�GL� ���PP��GD�GXH�FRQGXWWRUL� WLSR
'����������� 1��9�.� GHOOD� VH]LRQH� GL� ����PPT� H� GD� XQ� FRQGXWWRUH� GHO� WLSR� 1��9�.� SHU� LO� FROOHJDPHQWR� GL� WHUUD� GHOOD� VH]LRQH� GL� ���� PPT�� ,Q� RSHUD

FRPSOHWR� GL� VFDWROD�H� VXSSRUWR� LQ�PDWHULDOH� LVRODQWH�� LQWHUUXWWRUHGHO� WLSR�PRGXODUH�� SODFFD�GL� ULYHVWLPHQWR� LQ39&� FRPSUHVR�FDEODJJLR�GHOOH
DSSDUHFFKLDWXUD��HG�RJQL�DOWUR�RQHUH�HPDJLVWHUR�
HXUR��TXDUDQWDQRYH���� FDG �����

1U����� 3XQWR�OXFH�GHYLDWR�D�VRIILWWR�FRVWLWXLWR�GD�WXED]LRQH�LQ�39&�ULJLGR�WLSR�5.��VRWWRWUDFFLD�GHO�GLDPHWUR�GL����PP��GD�WUH�FRQGXWWRUL�WLSR�1��9�
'����������� .�GHOOD�VH]LRQH�GL�����PUQT�H�GD�XQ�FRQGXWWRUH�GHO�WLSR�1��9�.�SHU�LO�FROOHJDPHQWR�GL�WHUUD�GHOOD�VH]LRQH�GL�����PPT��,Q�RSHUD�FRPSOHWR�GL

VFDWROH�H�VXSSRUWL�LQ�PDWHULDLH�LVRODQWH��Q���GHYLDWRUL�GHO�WLSR��SODFFKH�GL�ULYHVWLPHQWR�39&�FRPSUHVR�FDEODJJLR�GHOOH�DSSDUHFFKLDWXUD��HG�RJQL
DOWUR�RQHUH�HPDJLVWHUR�
HXUR��RWWDQWDGXH���� FDG �����

1U����� ,QFUHPHQWR� DO� SXQWR� OXFH� SHU� HVHFX]LRQH� ,3� ������ D� YLVWD�� 6RQR� FRPSUHVH�� OH� VFDWROH� GL� GHULYD]LRQH� LQ� 39&� DXWRHVWLQJXHQWH� R� LQ� VLOXPLQ
'����������� SUHVVRIXVR��WXED]LRQH�ULJLGD�ILOHWWDWD�R�UDFFRUGDELOH�PHWDOOLFD�R�LQ�39&�SRVDWD�LQ�YLVWD�D�SDUWLUH�GDOOD�OLQHD�GRUVDOH��L�FRQGXWWRUL�WLSR�1��9�.�R

1OYY�.�GL�VH]LRQH�PLQLPD�GL�IDVH�H�GL�WHUUD�SDUL�L�PPT������OH�VFDWROH�SRUWDIUXWWR��LO�IUXWWR��JOL�VWRS��OH�YLWL�GL�ILVVDJJLR��L�FROODUL��OH�FXUYH��(

LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR��3XQWR�OXFH�D�VRIILWWR�WXED]LRQH�SYF
HXUR��GLHFL���� FDG �����

1U����� 3UHGLVSRVL]LRQH�SXQWR�SUHVD�FRVWLWXLWR�GD�WXED]LRQH�LQ�39&�ULJLGR�WLSR�5.��VRWWRWUDFFLD�GHO�GLDPHWUR�GL����PP��,Q�RSHUDFRPSOHWR�GL�VFDWROD�H
'����������� VXSSRUWR�LQ�PDWHULDOH�LVRODQWH��GHO�WLSR�PRGXODUH��SODFFD�GL�ULYHVWLPHQWR� LQ�39&�FRPSUHVRLO�ILVVDJJLR�GHO�WXER�H�GHOOD�VFDWROD�SRUWDIUXWWR�HG

RJQL�DOWUR�RQHUH�H�PDJLVWHUR�
HXUR��YHQWLXQR���� FDG �����

1U����� 3XQWR�SUHVD�GL�FRUUHQWH��3�7����$�XQLYHUVDOH�FRQ�ELSDVVR�FRVWLWXLWR�GD�WXED]LRQH�LQ�39&�ULJLGR�WLSR�5.��VRWWRWUDFFLD�GHO�GLDPHWUR�GL����PP�
'����������� GD�GXH�FRQGXWWRUL�WLSR�1��9�.�GHOOD�VH]LRQH�GL�����PPT�H�GD�XQ�FRQGXWWRUH�GHO�WLSR�1��9�.�SHU�LO�FROOHJDPHQWR�GL�WHUUD�GHOOD�VH]LRQH�GL����

PPT�� ,Q� RSHUD� FRPSOHWR� GL� VFDWROD� H� VXSSRUWR� LQ� PDWHULDOH� LVRODQWH�� SUHVD� GL� FRUUHQWH� DG� DOYHROL� VFKHUPDWL� GHO� WLSR� PRGXODUH�� SODFFD� GL
ULYHVWLPHQWR� LQ� 39&� FRPSUHVR� LO� ILVVDJJLR� GHO� WXER� H� GHOOD� VFDWROD� SRUWDIUXWWR�� LO� FDEODJJLR� GHOOH� DSSDUHFFKLDWXUD� HG� RJQL� DOWUR� RQHUH� H
PDJLVWHUR�
HXUR��VHVVDQWDGXH���� FDG �����

1U����� 3XQWR�SUHVD� WHOHIRQLFD�FRVWLWXLWR�GD� WXED]LRQH� LQ�39&�ULJLGR� WLSR�5.��VRWWRWUDFFLD�GHO�GLDPHWUR�GL����PP�� VFDWROD�H� VXSSRUWR� LQ�PDWHULDOH
'����������� LVRODQWH��SUHVD�WHOHIRQLFD�GHO�WLSR�PRGXODUH�5-����SODFFD�GLULYHVWLPHQWR�LQ�39&�LQ�RSHUD�FRPSUHVR�LO�FDYR�DG�XQD�FRSSLD�SRODUH�LO�ILVVDJJLR�GHO

WXER�H�GHOOD�VFDWROD�SRUWDIUXWWR��LO�FDEODJJLR�GHOOH�DSSDUHFFKLDWXUD�HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�
HXUR��VHVVDQWD���� FDG �����

1U����� 3XQWR�SUHVD�79�FRVWLWXLWR�GD�WXED]LRQH�LQ�39&�ULJLGR�WLSR�5.��VRWWRWUDFFLD�GHO�GLDPHWUR�GL����PP��VFDWROD�H�VXSSRUWR�LQ�PDWHULDOH�LVRODQWH�
'����������� SUHVD�FRDVVLDOH�79�SDVVDQWH�GHO�WLSR�PRGXODUH�GHULYDWD��SODFFD�GL�ULYHVWLPHQWR�LQ�39&�LQ�RSHUD�FRPSUHVR�LO�GHULYDWRUH��LO�FDYR�FRDVVLDOH���

2KP��LO�ILVVDJJLR�GHO�WXER�H�GHOOD�VFDWROD�SRUWDIUXWWR��LO�FDEODJJLR�GHOOH�DSSDUHFFKLDWXUH�HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�
HXUR��VHWWDQWDFLQTXH���� FDG �����

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

RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD���[�:��VROR�HPHUJHQ]D�
HXUR��FHQWRTXDUDQWDVHWWH���� FDG ������

1U����� 3ODIRQLHUD� GL� HPHUJHQ]D�D�EDQGLHUD� UHDOL]]DWD� LQ�PDWHULDOH�SODVWLFR�DXWRHVWLQJXHQWH��DXWRQRPLD�PLQLPD�K� ��� IRUQLWD�H�SRVWD� LQ� RSHUD�� 6RQR
'����������� FRPSUHVL�� L� WXEL�� JOL� VWDUWHU�� L� UHDWWRUL�� OD� EDWWHULD� 1L� �� &G�� O
LQYHUWHU�� LO� SLWWRJUDPPD� QRUPDOL]DWR�� FRQ� SRVVLELOLWD� GL� LQLEL]LRQH�� JUDGR� GL

SURWH]LRQQH�,3���R�,3����(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR��&RQ�ODPSDGD���:�6�(���K�,3��
HXUR��GXHFHQWRFLQTXDQWDTXDWWUR���� FDG ������
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1U����� 3ODIRQLHUD�FRQ�WHFQRORJLD�/('�UHDOL]]DWD�FRQ�FRUSR�H�FRUQLFH�VWDPSDWR�DG�LQLH]LRQH�LQ�SROLFDUERQDWR�ELDQFR��LQIUDQJLELOH�HG�DXWRHVWLQJXHQWH�
'����������� GLIIXVRUH�HVWUXVR�LQ�WHFQRSROLPHUR�RSDOH�DG�DOWD�WUDVPLWWDQ]D���IRUQLWD�H�SRVWD�LQ�RSHUD�SHUIHWWDPHQWH�IXQ]LRQDQWH��ILVVDWD�DG�XQD�DOWH]]D�PD[�GL

P�������6RQR�FRPSUHVL���JOL�DFFHVVRUL��OH�VWDIIH�GL�ILVVDJJLR��OD�SRVD�GD�LQFDVVR�VX�FRQWURVRIILWWL��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU
GDUH�LO�ODYRUR�ILQLWR��(VHFX]LRQH�ILQR�D���:�
HXUR��FHQWRRWWDQWDWUH���� FDG ������

1U����� 3ODIRQLHUD�FRQ�WHFQRORJLD�/('�UHDOL]]DWD�FRQ�FRUSR�VWDPSDWR�DG�LQLH]LRQH�LQ�SROLFDUERQDWR�LQIUDQJLELOH�HG�DXWRHVWLQJXHQWH��GLIIXVRUH�VWDPSDWR
'����������� DG�LQLH]LRQH�LQ�SROLFDUERQDWR�FRQ�ULJKH�LQWHUQH�SHU�XQ�PDJJLRU�FRQWUROOR�OXPLQRVR��ULIOHWWRUH�LQ�DFFLDLR�]LQFDWR�SUHYHUQLFLDWR�ELDQFR��IRUQLWD�H

SRVWD�LQ�RSHUD�SHUIHWWDPHQWH�IXQ]LRQDQWH��ILVVDWD�DG�XQD�DOWH]]D�PD[�GL�P�������6RQR�FRPSUHVL���JOL�DFFHVVRUL��OH�VWDIIH�GL�ILVVDJJLR��OD�SRVD�LQ
YLVWD��,O�WXWWR�FRQ�JUDGR�GL�SURWH]LRQH�,3����(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR��(VHFX]LRQH�ILQR�D���:�
HXUR��FHQWRTXDUDQWDRWWR���� FDG ������

1U����� LGHP�F�V�����ILQR�D���:�
'����������� HXUR��FHQWRVHVVDQWDRWWR���� FDG ������

1U����� ,QFUHPHQWR�DO�SXQWR�SUHVD�GL�VHUYL]LR�SHU�SUHVD�WUDVPLVVLRQH�GDWL��6RQR�FRPSUHVL�OD�TXRWD�GL�FDYR�ILQR�DO�ER[�GL�GHULYD]LRQH�GL�SLDQR�R�GL�]RQD
'����������� ILQR�DG�XQ�PDVVLPR�GL����P�� LO�FRQQHWWRUH�� LO� FRQWHQLWRUH��OD�SODFFD��(
� LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO� ODYRUR� ILQLWR��&RQ

FRQQHWWRUH�WLSR�5-���FDYR�873�FDW����
HXUR��VHWWDQWDXQR���� FDG �����

1U����� $XWRJU��GD���������NJ��D�FDOGR
1�����D HXUR��VHWWDQWDGXH���� RUD �����

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SRPSD�GL�FDORUH�DULD�DFTXD�GL�QXRYD�FRQFH]LRQH��SURJHWWDWD�SHU�IXQ]LRQDUH�FRQ�JDV�UHIULJHUDQWH�5�����&DSDFLWj�GL
13�,0��� UDIIUHGGDPHQWR�QRPLQDOH�������N:��&DSDFLWj�GL�ULVFDOGDPHQWR�QRPLQDOH�������N:��&RPSUHVVRUL�VFURRO�PRQWDWL�LQ�WDQGHP��*HVWLRQH�FRQWLQXD

WUDPLWH�FRQWUROOHU�+0,��9HQWLODWRUL�(&�PRGXODQWL��8QLWj�GRWDWD�GL�ULOYHWDRUH�GL�SHUGLWH�H�YHQWROD�GL�YHQWLOD]LRQH�GL�VLFXUH]]D�SHU�ULOYDUH�SHUGLWH
GL�5���� H� VFDULFDUH� LO� UHIULJHUDQWH� QHOO
DWPRVIHUD� LQ� FDVR� GL� SHUGLWD�� 3RWHQ]D� DVVRUELWD� LQ� UDIIUHVFDPHQWR� ������ N:�� 3RWHQ]D� DVVRUELWD� LQ
ULVFDOGDPHQWR�������N:��((5�������&23�������&ODVVH�GL�HIILFLHQ]D�HQHUJHWLFD�$����7HQVLRQH�GL�DOLPHQWD]LRQH�����������3RWHQ]D�VRQRUD�����
G%�$���3UHVVLRQH�VRQRUD����G%�$���8QLWj�GRWDWD�GL�VHUEDWRLR�GL�DFFXPXOR�����OLWUL��SRPSD�D�YHORFLWj�YDULDELOH�H�UHJRODWRUH�LQWHJUDWL��)RUQLWD�H
SRVWD�LQ�RSHUD�GL�WXWWR�TXDQWR�QHFHVVDULR�SHU�UHQGHUH�O
RSHUD�ILQLWD�IXQ]LRQDQWH�D�SHUIHWWD�UHJROD�GHOO
DUWH�
HXUR��VHVVDQWDFLQTXHPLODRWWRFHQWR���� FDG ���������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�XQLWj�GL� WUDWWDPHQWR�DULD�FRQ�VLVWHPD�GL� UHFXSHUR�VWDWLFR� IOXVVL� LQFURFLDWL� LQWHJUDWR��*UXSSL�HOHWWURYHQWLODQWL�FRQ
13�,0��� PRWRUL� (&� D� EDVVR� FRQVXPR� D� FRQWUWROOR� HOHWWURQLFR� H� GD� ILOWUL� D� JUDQGH� VXSHUILFLH�� 'RWDWR� GL� VLVWHPD� GL� LRQL]]D]LRQH� GHOO
DULD� SHU� OD

VDQLILFD]LRQH�H�GHRGRUL]]D]LRQH�GHOO
DULD��GHOOH� VXSHUILFL�GHOOD�PDFFKLQD��GHOOH�FDQDOL]]D]LRQH�H�GHJOL�DPELHQWL�FRQILQDWL��7HODLR� LQ�SURILOR�GL
DOOXPLQLR�HVWUXVR��OHJD�DQWLFRURGDO�����FRQJLXQ]LRQL�GL�QRGR�LQ�Q\ORQ�SUHFDULFDWR��3DQQHOOL�GL�WDPSRQDPHQWR�GL�WLSR�VDQGZLFK�VS�����PP��LQ
ODPLHUD�]LQFDWD� LQWHUQDPHQWH�H�SUHYHUQLFLDWD�HVWHUQDPHQWH��5$/�������FRQ�LVRODPHQWR�WHUPRDFXVWLFR�LQ�SROLXUHWDQR� LQLHWWDWR�FRQ�GHQVLWj���
NJ�PF�� 6H]LRQH� GL� SUHILO\WUD]LRQH� LQ� FRUULVSRQGHQ]D� GHOOH� SUHVH� DVSLUDQWL�� FODVVH� GL�HIILFLHQ]D�*�� SHU� DULD� HVWHUQD��0�� SHU�DULD� GL� ULSUHVD�
FRVWLWXLWH� GD� ILOWUL�D� FHOOH� VLQWHWLFKH� HVWUDLELOL� ODWHUDOPHQWH��9HQWLODWRUL� FHQWULIXJKL� D�JLUDQWH� OLEHUD� D� SDOH� URYHVFH�� GLUHWWDPHQWH� DFFRSSLDWL� D
PRWRUH� HOHWWULFR�(&��5HFXSHUDWRUH� GL� FDORUH�GL� WLSR� VWDWLFR�D� IOXVVL� LQFURFLDWL�FRPSOHWR�GL�GLVSRVLWLYR� GL� E\� SDVV��%DWWHULD� GL� ULVFDOGDPHQWL�
UDIIUHGGDPHQWR�LQWHJUDWD�FRPSOHWD�GL�YDVFD�GL�UDFFROWD�FRQGHQVD��3RVWILOWUD]LRQH�PHGLDQWH�ILOWUL�D�WDVFD�ULJLGD�LQ�FODVVH�GL�HIILFLHQD�)���4XDGUR
HOHWWULFR�LQWHJUDWR��3RUWDWD�DULD�LQ�PDQGDWD��������PF�K��3RUWDWD�DULD�LQ�ULSUHVD��������PF�K��3UHVVLRQH�VWDWLFD�LQ�PDQGDWD�����3D��3UHVVLRQH
VWDWLFD�LQ�ULSUHVD�����3D��&RPSOHWD�GL�VHULD�FRQ�EDWWHULD�GL�SRVW�ULVFDOGDPHQWR�DG�DFTXD��YDOYROD�PRGXODWH�D���YLH�FRQ�VHUYRFRPDQGR�PDQXDOH�
VHUUDQGD�HVWHUQD�FRQ�VHUYRFRPDQGR�PDQXDOH�� VHUUDQGD�GL� ULFLUFROR�FRQ�VHUYRFRPDQGR�PDQXDOH�� VHQVRUH�GL�&2��GD�FDQDOH��SUHVVRVWDWR� ILOWUL
VSRUFKL�� VHQVRUH�GL�SUHVVLRQH�GLIIHUHQ]LDOH�� WHWWXFFLR�SDUDSLRJJLD�H�NLW�FXIILH�HVWHUQD��)RUQLWD�H�SRVD� LQ�RSHUD�GL� WXWWR�TXDQWR�QHFHVVDULR�SHU
UHQGHUH�O
RSHUD�ILQLWD�IXQ]LRQDQWH�D�SHUIHWWD�UHJROD�GHOO
DUWH�
HXUR��FLQTXDQWDQRYHPLODQRYHFHQWRYHQWLTXDWWUR���� FDG ���������

1U����� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FROOHWWRUH� GL� GLVWULEX]LRQH� LQ� DFFLDLR�� &ROOHWWRUL� H� GHULYD]LRQL� LQ� DFFLDLR� WUDILODWR� )H� ���%� 81,� (1� ������
13�,0��� 6DOGREUDVDWXUD�LQ�IRUQR�FRQWLQXR�D������&�FRQ�DSSRUWR�GL�UDPH��������75DWWDPHQWR�VXSHUILFLDOH��]LQFDWXUD�ELDQFD��&RPSOHWR�GL�QU����WDSSL

FLHFKL��QU����YDOYROD�FDULFR�VFDULFR�DFTXD��QU����YDOYROD�VILDWR�DULD�DXWRPDWLFD���PDQXDOH��QU����WHUPRPHWUWL��QU����VXSSRUWL�PHWDOOLFL��¡������
9LH������)RUQLWD�H�SRVD�LQ�RSHUD�GL�WXWWR�TXDQWR�QHFHVVDULR�SHU�UHQGHUH�O
RSHUD�ILQLWD�IXQ]LRQDQWH�D�SHUIHWWD�UHJROD�GHOO
DUWH�
HXUR��QRYHFHQWRYHQWLGXH���� FDG ������

1U����� LGHP� F�V�� ���¡�������9LH� ������� )RUQLWD� H� SRVD� LQ� RSHUD� GL� WXWWR� TXDQWR� QHFHVVDULR� SHU� UHQGHUH� O
RSHUD� ILQLWD� IXQ]LRQDQWH� D� SHUIHWWD� UHJROD
13�,0��� GHOO
DUWH�

HXUR��PLOOHVHWWDQWDVHL���� FDG ��������

1U����� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� GLIIXVRUL� DG� XJHOOR� RULHQWDELOL� SHU� OXQJKH� JLWWDWH� G
DULD� FRQ� OLYHOOR� GL� UXPRURVLWj� FRQWHQXRW�� 2ULHQWDELOL� ����
13�,0��� &RPSOHWR�GL�DGDWWDWRUH�SHU�FDQDOH�FLUFRODUH��¡����

HXUR��TXDWWURFHQWRVHVVDQWDWUH���� FDG ������

1U����� 3XQWR�OXFH�LQWHUURWWR�D�VRIILWWR�FRQ�ULOHYDWRUH�,5�GL�SUHVHQ]D��FRVWLWXLWR�GD�WXED]LRQH�LQ�39&�ULJLGR�WLSR�5.��VRWWRWUDFFLD�GHO�GLDPHWUR�GL���
13���,5 PP��GD�GXH�FRQGXWWRUL� WLSR�1��9�.�GHOOD� VH]LRQH�GL�����PPT�� ,Q�RSHUD�FRPSOHWR�GL� VFDWROD�H� VXSSRUWR� LQ�PDWHULDOH� LVRODQWH�� ULOHYDWRUH�GL
3UHVHQ]D SUHVHQ]D��FRPSUHVR�FDEODJJLR�GHOOH�DSSDUHFFKLDWXUD��HG�RJQL�DOWUR�RQHUH�HPDJLVWHUR�

HXUR��RWWDQWDFLQTXH���� FDGDXQR �����

1U����� 'LVSRVLWLYR�GL�FKLDPDWD�626�SHUPHWWH�GL�UHQGHUH�D�QRUPD�WXWWL�L�ORFDOL�SXEEOLFL�FKH�QHFHVVLWDQR�GL�FKLDPDWD�GL�HPHUJHQ]D��'�0�����JLXJQR
13�� ������Q�������FRPH��EDJQL�SXEEOLFL�LQ�VFXROH��EDU��FOLQLFKH�FDVH�GL�ULSRVR��XIILFL��,O�GLVSRVLWLYR�q�GRWDWR�GL�XQD�EDWWHULD�WDPSRQH�SHU�JDUDQWLUH�LO
$OODUPH�:& IXQ]LRQDPHQWR�DQFKH�LQ�FDVR�GL�PDQFDQ]D�GL�DOLPHQWD]LRQH����9DF�
'LV 'D�UHDOL]]DUH�FRQ��WXED]LRQH�LQ�39&�ULJLGR�WLSR�5.��VRWWRWUDFFLD�D�YLVWD��GHO�GLDPHWUR�GL����PP��GD�GXH�FRQGXWWRUL�WLSR�1��9�.�GHOOD�VH]LRQH

GL�����PPT��,Q�RSHUD�FRPSOHWR�GL�VFDWROD�H�VXSSRUWR�LQ�PDWHULDOH�LVRODQWH��SXOVDQWH�D�WLUDQWH��WUDVIRUPDWRUH��VXRQHULD�RWWLFR�DFXVWLFR��SXOVDQWH�D
IXQJR� SHU� WDFLWD]LRQH�DOODUPH�� SODFFD� GL� ULYHVWLPHQWR� LQ� 39&� � FRPSUHVR� LO� ILVVDJJLR� GHO� WXER� H� GHOOD� VFDWROD� SRUWDIUXWWR�� LO� FDEODJJLR� GHOOH
DSSDUHFFKLDWXUD�HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�
HXUR��WUHFHQWRFLQTXDQWD���� FDGDXQR ������
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