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1U��� ,PSLDQWR�HOHWWULFR�SHU�VHJQDOD]LRQH��GHO� WLSR�LQFDVVDWR��LQ�XQLWj�DELWDWLYD�WLSR�GL�����PT�LQ�SLDQWD��PLVXUDWR�D�SDUWLUH�GDOOD�VFDWROD�GL
������D GHULYD]LRQH��TXHVWD�HVFOXVD��FRQ�VLVWHPD�GL�GLVWULEX]LRQH� LQ�FRQGXWWRUL�GHO� WLSR�)6�����������9�SRVDWL� LQ� WXED]LRQL� IOHVVLELOL�GL�SYF

DXWRHVWLQJXHQWH� VHULH�PHGLD�� DSSDUHFFKLR� GHO� WLSR� FRPSRQLELOH�� VHULH�PHGLD�� ILVVDWR� VX� VXSSRUWR� SODVWLFR� LQ� VFDWROD� GD� LQFDVVR� FRQ
SODFFD�GL�ILQLWXUD�LQ�UHVLQD�R�OHJD�GL�DOOXPLQLR��FRPDQGR�D�SXOVDQWH
HXUR��FLQTXDQWDVHWWH���� FDG �����

1U��� 7XER�LQ�SROLHWLOHQH�DG�DOWD�GHQVLWj�3(�����FRQIRUPH�DOOD�QRUPD�81,�(1��������SHU�FRQGRWWH�G
DSSURYLJLRQDPHQWR�LGULFR��HVFOXVH�OH
������H YDOYROH�� OH� RSHUH�PXUDULH�� VFDYL� H� UHLQWHUUL�� SHU� SUHVVLRQL� 6'5� ��� �31� ���� FRQ�PDQLFRWWL� H� UDFFRUGL� D� SUHVVDUH� LQ�SROLSURSLOHQH���

HVWHUQR����PP
HXUR��GLFLRWWR���� P �����

1U��� 7XER�LQ�SROLHWLOHQH�DG�DOWD�GHQVLWj�3(�����FRQIRUPH�DOOD�QRUPD�81,�(1��������SHU�FRQGRWWH�G
DSSURYLJLRQDPHQWR�LGULFR��HVFOXVH�OH
������I YDOYROH��OH�RSHUH�PXUDULH��VFDYL�H�UHLQWHUUL��SHU�SUHVVLRQL�6'5������31�����FRQ�PDQLFRWWL�H�UDFFRUGL�D�VDOGDUH����HVWHUQR����PP

HXUR��YHQWLRWWR���� P �����

1U��� 7XER�LQ�SROLHWLOHQH�DG�DOWD�GHQVLWj�3(�����FRQIRUPH�DOOD�QRUPD�81,�(1��������SHU�FRQGRWWH�G
DSSURYLJLRQDPHQWR�LGULFR��HVFOXVH�OH
������J YDOYROH��OH�RSHUH�PXUDULH��VFDYL�H�UHLQWHUUL��SHU�SUHVVLRQL�6'5������31�����FRQ�PDQLFRWWL�H�UDFFRUGL�D�VDOGDUH����HVWHUQR����PP

HXUR��WUHQWDQRYH���� P �����

1U��� 7XER� LQ�SROLHWLOHQH�DG� DOWD� GHQVLWj� 3(�����FRQIRUPH�DOOD� QRUPD�81,�(1� �������SHU�FRQGRWWH� G
DSSURYLJLRQDPHQWR� JDV��HVFOXVH� OH
������K YDOYROH��OH�RSHUH�PXUDULH��VFDYL�H�UHLQWHUUL��SHU�SUHVVLRQL�6'5������31�����FRQ�PDQLFRWWL�H�UDFFRUGL�D�VDOGDUH����HVWHUQR�����PP

HXUR��FLQTXDQWDFLQTXH���� P �����

1U��� 7XER�PXOWLVWUDWR�LQ�SROLHWLOHQH�UHWLFRODWR�7LSR�&��FRQ�VWUDWR�LQWHUPHGLR�LQ�DOOXPLQLR��IRUQLWR�LQ�URWROL�FRLEHQWDWR�R�LQ�EDUUH�GD���P�QXGR�
������D VWDELOH�QHOOD�IRUPD��FRQ�EDUULHUD�DOO
RVVLJHQR��FRQIRUPH�DOOD�81,�(1�,62���������81,�(1�,62�������H�DO�'0���������SHU�LPSLDQWL�GL

DFTXD�VDQLWDULD�VHFRQGR�81,������������FRQ�UDFFRUGL�D�SUHVVDUH�LQ�EURQ]R�R�DFFLDLR�LQR[��D�SDVVDJJLR�WRWDOH�R�D�IOXVVR�RWWLPL]]DWR��D
WHQXWD�VHQ]D�R�ULQJ��FRQ�GLFKLDUD]LRQH�GD�SDUWH�GHO�IDEEULFDQWH�GHO�FRHIILFLHQWH�.�GL�DFFLGHQWDOLWj�FRPH�SUHYLVWR�GDOOD�81,�����������
WDJOLDWR�D�PLVXUD�H�SRVWR�LQ�RSHUD�VX�VWDIIDJJL��DOO
LQWHUQR�GL�FDYHGL�R�LQ�WUDFFLD��FRPSUHVD�TXRWD�SDUWH�GL�UDFFRUGHULD��OD�SUHVVDWXUD�GHL
UDFFRUGL�FRQ�LGRQHL�HOHWWURXWHQVLOL��HVFOXVL�YDOYRODPH��SH]]L�VSHFLDOL��VWDIIDJJL�H�RSHUH�PXUDULH�����[�����PP
HXUR��GLHFL���� P �����

1U��� 7XER�PXOWLVWUDWR�LQ�SROLHWLOHQH�UHWLFRODWR�7LSR�&��FRQ�VWUDWR�LQWHUPHGLR�LQ�DOOXPLQLR��IRUQLWR�LQ�URWROL�FRLEHQWDWR�R�LQ�EDUUH�GD���P�QXGR�
������E VWDELOH�QHOOD�IRUPD��FRQ�EDUULHUD�DOO
RVVLJHQR��FRQIRUPH�DOOD�81,�(1�,62���������81,�(1�,62�������H�DO�'0���������SHU�LPSLDQWL�GL

DFTXD�VDQLWDULD�VHFRQGR�81,������������FRQ�UDFFRUGL�D�SUHVVDUH�LQ�EURQ]R�R�DFFLDLR�LQR[��D�SDVVDJJLR�WRWDOH�R�D�IOXVVR�RWWLPL]]DWR��D
WHQXWD�VHQ]D�R�ULQJ��FRQ�GLFKLDUD]LRQH�GD�SDUWH�GHO�IDEEULFDQWH�GHO�FRHIILFLHQWH�.�GL�DFFLGHQWDOLWj�FRPH�SUHYLVWR�GDOOD�81,�����������
WDJOLDWR�D�PLVXUD�H�SRVWR�LQ�RSHUD�VX�VWDIIDJJL��DOO
LQWHUQR�GL�FDYHGL�R�LQ�WUDFFLD��FRPSUHVD�TXRWD�SDUWH�GL�UDFFRUGHULD��OD�SUHVVDWXUD�GHL
UDFFRUGL�FRQ�LGRQHL�HOHWWURXWHQVLOL��HVFOXVL�YDOYRODPH��SH]]L�VSHFLDOL��VWDIIDJJL�H�RSHUH�PXUDULH�����[�����PP
HXUR��GRGLFL���� P �����

1U��� 7XER�PXOWLVWUDWR�LQ�SROLHWLOHQH�UHWLFRODWR�7LSR�&��FRQ�VWUDWR�LQWHUPHGLR�LQ�DOOXPLQLR��IRUQLWR�LQ�URWROL�FRLEHQWDWR�R�LQ�EDUUH�GD���P�QXGR�
������F VWDELOH�QHOOD�IRUPD��FRQ�EDUULHUD�DOO
RVVLJHQR��FRQIRUPH�DOOD�81,�(1�,62���������81,�(1�,62�������H�DO�'0���������SHU�LPSLDQWL�GL

DFTXD�VDQLWDULD�VHFRQGR�81,������������FRQ�UDFFRUGL�D�SUHVVDUH�LQ�EURQ]R�R�DFFLDLR�LQR[��D�SDVVDJJLR�WRWDOH�R�D�IOXVVR�RWWLPL]]DWR��D
WHQXWD�VHQ]D�R�ULQJ��FRQ�GLFKLDUD]LRQH�GD�SDUWH�GHO�IDEEULFDQWH�GHO�FRHIILFLHQWH�.�GL�DFFLGHQWDOLWj�FRPH�SUHYLVWR�GDOOD�81,�����������
WDJOLDWR�D�PLVXUD�H�SRVWR�LQ�RSHUD�VX�VWDIIDJJL��DOO
LQWHUQR�GL�FDYHGL�R�LQ�WUDFFLD��FRPSUHVD�TXRWD�SDUWH�GL�UDFFRUGHULD��OD�SUHVVDWXUD�GHL
UDFFRUGL�FRQ�LGRQHL�HOHWWURXWHQVLOL��HVFOXVL�YDOYRODPH��SH]]L�VSHFLDOL��VWDIIDJJL�H�RSHUH�PXUDULH�����[�����PP
HXUR��GLFLDQQRYH���� P �����

1U��� 7XER�PXOWLVWUDWR�LQ�SROLHWLOHQH�UHWLFRODWR�7LSR�&��FRQ�VWUDWR�LQWHUPHGLR�LQ�DOOXPLQLR��IRUQLWR�LQ�URWROL�FRLEHQWDWR�R�LQ�EDUUH�GD���P�QXGR�
������G VWDELOH�QHOOD�IRUPD��FRQ�EDUULHUD�DOO
RVVLJHQR��FRQIRUPH�DOOD�81,�(1�,62���������81,�(1�,62�������H�DO�'0���������SHU�LPSLDQWL�GL

DFTXD�VDQLWDULD�VHFRQGR�81,������������FRQ�UDFFRUGL�D�SUHVVDUH�LQ�EURQ]R�R�DFFLDLR�LQR[��D�SDVVDJJLR�WRWDOH�R�D�IOXVVR�RWWLPL]]DWR��D
WHQXWD�VHQ]D�R�ULQJ��FRQ�GLFKLDUD]LRQH�GD�SDUWH�GHO�IDEEULFDQWH�GHO�FRHIILFLHQWH�.�GL�DFFLGHQWDOLWj�FRPH�SUHYLVWR�GDOOD�81,�����������
WDJOLDWR�D�PLVXUD�H�SRVWR�LQ�RSHUD�VX�VWDIIDJJL��DOO
LQWHUQR�GL�FDYHGL�R�LQ�WUDFFLD��FRPSUHVD�TXRWD�SDUWH�GL�UDFFRUGHULD��OD�SUHVVDWXUD�GHL
UDFFRUGL�FRQ�LGRQHL�HOHWWURXWHQVLOL��HVFOXVL�YDOYRODPH��SH]]L�VSHFLDOL��VWDIIDJJL�H�RSHUH�PXUDULH�����[�����PP
HXUR��YHQWLQRYH���� P �����

1U���� 7XER�PXOWLVWUDWR�LQ�SROLHWLOHQH�UHWLFRODWR�7LSR�&��FRQ�VWUDWR�LQWHUPHGLR�LQ�DOOXPLQLR��IRUQLWR�LQ�URWROL�FRLEHQWDWR�R�LQ�EDUUH�GD���P�QXGR�
������H VWDELOH�QHOOD�IRUPD��FRQ�EDUULHUD�DOO
RVVLJHQR��FRQIRUPH�DOOD�81,�(1�,62���������81,�(1�,62�������H�DO�'0���������SHU�LPSLDQWL�GL

DFTXD�VDQLWDULD�VHFRQGR�81,������������FRQ�UDFFRUGL�D�SUHVVDUH�LQ�EURQ]R�R�DFFLDLR�LQR[��D�SDVVDJJLR�WRWDOH�R�D�IOXVVR�RWWLPL]]DWR��D
WHQXWD�VHQ]D�R�ULQJ��FRQ�GLFKLDUD]LRQH�GD�SDUWH�GHO�IDEEULFDQWH�GHO�FRHIILFLHQWH�.�GL�DFFLGHQWDOLWj�FRPH�SUHYLVWR�GDOOD�81,�����������
WDJOLDWR�D�PLVXUD�H�SRVWR�LQ�RSHUD�VX�VWDIIDJJL��DOO
LQWHUQR�GL�FDYHGL�R�LQ�WUDFFLD��FRPSUHVD�TXRWD�SDUWH�GL�UDFFRUGHULD��OD�SUHVVDWXUD�GHL
UDFFRUGL�FRQ�LGRQHL�HOHWWURXWHQVLOL��HVFOXVL�YDOYRODPH��SH]]L�VSHFLDOL��VWDIIDJJL�H�RSHUH�PXUDULH�����[�����PP
HXUR��TXDUDQWDVHL���� P �����

1U���� 7XER�PXOWLVWUDWR�LQ�SROLHWLOHQH�UHWLFRODWR�7LSR�&��FRQ�VWUDWR�LQWHUPHGLR�LQ�DOOXPLQLR��IRUQLWR�LQ�URWROL�FRLEHQWDWR�R�LQ�EDUUH�GD���P�QXGR�
������I VWDELOH�QHOOD�IRUPD��FRQ�EDUULHUD�DOO
RVVLJHQR��FRQIRUPH�DOOD�81,�(1�,62���������81,�(1�,62�������H�DO�'0���������SHU�LPSLDQWL�GL

DFTXD�VDQLWDULD�VHFRQGR�81,������������FRQ�UDFFRUGL�D�SUHVVDUH�LQ�EURQ]R�R�DFFLDLR�LQR[��D�SDVVDJJLR�WRWDOH�R�D�IOXVVR�RWWLPL]]DWR��D
WHQXWD�VHQ]D�R�ULQJ��FRQ�GLFKLDUD]LRQH�GD�SDUWH�GHO�IDEEULFDQWH�GHO�FRHIILFLHQWH�.�GL�DFFLGHQWDOLWj�FRPH�SUHYLVWR�GDOOD�81,�����������
WDJOLDWR�D�PLVXUD�H�SRVWR�LQ�RSHUD�VX�VWDIIDJJL��DOO
LQWHUQR�GL�FDYHGL�R�LQ�WUDFFLD��FRPSUHVD�TXRWD�SDUWH�GL�UDFFRUGHULD��OD�SUHVVDWXUD�GHL
UDFFRUGL�FRQ�LGRQHL�HOHWWURXWHQVLOL��HVFOXVL�YDOYRODPH��SH]]L�VSHFLDOL��VWDIIDJJL�H�RSHUH�PXUDULH�����[���PP
HXUR��FLQTXDQWDQRYH���� P �����

1U���� 7XER�PXOWLVWUDWR�LQ�SROLHWLOHQH�UHWLFRODWR�7LSR�&��FRQ�VWUDWR�LQWHUPHGLR�LQ�DOOXPLQLR��IRUQLWR�LQ�URWROL�FRLEHQWDWR�R�LQ�EDUUH�GD���P�QXGR�
������J VWDELOH�QHOOD�IRUPD��FRQ�EDUULHUD�DOO
RVVLJHQR��FRQIRUPH�DOOD�81,�(1�,62���������81,�(1�,62�������H�DO�'0���������SHU�LPSLDQWL�GL

&200,77(17(��3URYLQFLD�GL�5DYHQQD
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DFTXD�VDQLWDULD�VHFRQGR�81,������������FRQ�UDFFRUGL�D�SUHVVDUH�LQ�EURQ]R�R�DFFLDLR�LQR[��D�SDVVDJJLR�WRWDOH�R�D�IOXVVR�RWWLPL]]DWR��D
WHQXWD�VHQ]D�R�ULQJ��FRQ�GLFKLDUD]LRQH�GD�SDUWH�GHO�IDEEULFDQWH�GHO�FRHIILFLHQWH�.�GL�DFFLGHQWDOLWj�FRPH�SUHYLVWR�GDOOD�81,�����������
WDJOLDWR�D�PLVXUD�H�SRVWR�LQ�RSHUD�VX�VWDIIDJJL��DOO
LQWHUQR�GL�FDYHGL�R�LQ�WUDFFLD��FRPSUHVD�TXRWD�SDUWH�GL�UDFFRUGHULD��OD�SUHVVDWXUD�GHL
UDFFRUGL�FRQ�LGRQHL�HOHWWURXWHQVLOL��HVFOXVL�YDOYRODPH��SH]]L�VSHFLDOL��VWDIIDJJL�H�RSHUH�PXUDULH�����[�����PP
HXUR��RWWDQWDTXDWWUR���� P �����

1U���� 3XOVDQWH�GD����·����$�WHQVLRQH�QRPLQDOH�����9��WLSR�GD�LQFDVVR��XQLSRODUH����$�LQ�DSHUWXUD��VHULH�FRPSRQLELOH
������G HXUR��QRYH���� FDG ����

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

PDQRPHWUR�SHU� LO� FRQWUROOR�GHOOH�SHUGLWH�GL�FDULFR�H� UXELQHWWR�PDQXDOH�SHU� OD�SXOL]LD� LQ�FRQWURODYDJJLR��FRQ�JHVWLRQH�DXWRPDWLFD�FRQ
SURJUDPPD�D�WHPSR��SUHVVLRQH�G
HVHUFL]LR���·����EDU��SRUWDWD�PDVVLPD������PF�K��DWWDFFKL�����
HXUR��PLOOHFHQWRVHWWDQWDXQR���� FDG ��������

1U���� 'RVDWRUH� LGURGLQDPLFR� GL� SROLIRVIDWR� LQ� SROYHUH� R� FLOLQGUHWWL� SUHFRQIH]LRQDWL� DG� XVR� DFTXD� SRWDELOH�� WHVWD� LQ� RWWRQH� FURPDWR�� YDVR
������E WUDVSDUHQWH�LQIUDQJLELOH��31�����E\�SDVV�H�UHJRODWRUH�GL�FRQVXPR�H�YDOYROD�VSXUJR�IURQWDOH��FRQ�DWWDFFR�GD�������SRUWDWD����O�P��SRVWR�LQ

RSHUD�FRPSOHWR�GL�YDOYROD�D�VIHUD�G
LQWHUFHWWD]LRQH�H�UDFFRUGL�SHU�LO�PRQWDJJLR��D�VTXDGUD
HXUR��FHQWRFLQTXDQWDVHL���� FDG ������

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

1U���� 0LVFHODWRUH�HOHWWURQLFR�UHJRODELOH�FRQ�FRUSR�YDOYROD�LQ�RWWRQH�QLFKHODWR��FDPSR�GL�UHJROD]LRQH����·�����&��FRQ�VHUYRPRWRUH��UHJRODWRUH�
������I VRQGD�GL�WHPSHUDWXUD��DOLPHQWD]LRQH�����9������+]��SURWH]LRQH�,3�����FRQ�HVFOXVLRQH�GHO�FROOHJDPHQWR�HOHWWULFR��FRQ�DWWDFFKL�ILOHWWDWL

GHL�VHJXHQWL�GLDPHWUL������N9V������PF�K
HXUR��PLOOHRWWRFHQWRVHWWDQWDGXH���� FDG ��������

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

DGGX]LRQH�LGULFD��GHOOD�SRVD�GHL�VDQLWDUL��UXELQHWWHULD�H�O
DVVLVWHQ]D�PXUDULD��GRFFLD
HXUR��FHQWRTXDUDQWDVHWWH���� FDG ������

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

DGGX]LRQH�LGULFD��GHOOD�SRVD�GHL�VDQLWDUL��UXELQHWWHULD�H�O
DVVLVWHQ]D�PXUDULD��ODYDER
HXUR��FHQWRVHWWDQWDGXH���� FDG ������

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

DGGX]LRQH�LGULFD��GHOOD�SRVD�GHL�VDQLWDUL��UXELQHWWHULD�H�O
DVVLVWHQ]D�PXUDULD��YDVR
HXUR��FHQWRQRYH���� FDG ������

1U���� 5HWH� GL� VFDULFR� UHDOL]]DWD� DOO
LQWHUQR� GL� XQ� EDJQR� VWDQGDUG�� FRQ� WXED]LRQL� LQ� SYF� D� QRUPD� 81,� (1� ������ FRQ� JLXQ]LRQL� LQFROODWH
������ SDVVDQWH� D� WHUUD�H�R�D� SDUHWH� VHFRQGR� LO� WUDJLWWR�SL�� EUHYH�VLQR� D� UDJJLXQJHUH� L� VDQLWDUL�� FRQ�HVFOXVLRQH� GHOOD�FRORQQD�GL� VFDULFR�� GHO

ERFFKHWWRQH�GL�UDFFRUGR��GHO�VLIRQDPH�H�GHOO
DVVLVWHQ]D�PXUDULD
HXUR��VHWWHFHQWRVHWWH���� FDG ������

1U���� &RORQQD� GL� VFDULFR� UHDOL]]DWD� FRQ� WXED]LRQL� LQ� SYF� D� QRUPD�81,� (1� �������� ����PP�� VSHVVRUH� �� PP�� FRPSOHWD� GL� YHQWLOD]LRQH
������E SULPDULD�H�VHFRQGDULD�������PP���DQFRUDWL�DOOH�SDUWL�PHGLDQWH�FROODULQL�D�VWRS�GHO�WLSR�SHVDQWH��HVFOXVR�OH�RSHUH�PXUDULH��LO�SR]]HWWR�GL

UDFFROWD�OLTXDPL��O
DOODFFLR�LQ�IRJQD�H�OH�RSHUH�SURYYLVLRQDOL��SRVVLELOLWj�GL�FRQYRJOLDUH�OLTXLGL�VLQR�DG�XQD�WHPSHUDWXUD�PDVVLPD�GL���
�&��FRVWR�SHU�DSSDUWDPHQWR
HXUR��FHQWRRWWDQWD���� FDG ������

1U���� 5HDOL]]D]LRQH�GHOOH�VFKHPDWXUH�GL�DGGX]LRQH�H�VFDULFR��FRQ�WXED]LRQL�LQ�DFFLDLR�]LQFDWR�HG�LQ�SROLSURSLOHQH�DG�LQQHVWR��SHU�XQ�EDJQR
������D SHU�GLVDELOL�FRPSRVWR�GD�XQ�ODYDER��YDVR�LJLHQLFR�H�FDVVHWWD�GL� ULVFLDFTXDPHQWR�FRQ�HVFOXVLRQH�GHOOH�RSHUH�PXUDULH�SHU� LO�SDVVDJJLR

GHOOH� WXED]LRQL�� OD� IRUQLWXUD� GHOOD� UXELQHWWHULD�� GHL� VDQLWDUL� FRQ� UHODWLYL� DFFHVVRUL� GL�PRQWDJJLR�� L� WUDWWL� GLVFHQGHQWL� GHOOH� FRORQQH� GL
DGGX]LRQH�H�VFDULFR��LO�FRVWR�GHO�PRQWDJJLR�GHL�VDQLWDUL��GHOOD�UXELQHWWHULD�H�GHO�VLIRQDPH��GLPHQVLRQL�EDJQR������[������P
HXUR��PLOOHTXDWWURFHQWRQRYDQWD���� FDG ��������

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

PXUDULH��SHU�DGXOWL��FRQ�VFDULFR�D�SDYLPHQWR�FRPSOHWR�GL�VHGLOH�LQ�SODVWLFD
HXUR��TXDWWURFHQWR���� FDG ������

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

HXUR��VHWWDQWDWUH���� FDG �����

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

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

HXUR��WUHFHQWRVHWWDQWDVHL���� FDG ������

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

PXUDULH��LQ�DFULOLFR�FRORUH�ELDQFR�GHOOH�GLPHQVLRQL�GL�����[����[���FP
HXUR��WUHFHQWRQRYDQWDFLQTXH���� FDG ������

1U���� 0LVFHODWRUH�PRQRFRPDQGR�FURPDWR�SHU�ODYDER�FRQ�VFDULFR�DXWRPDWLFR��QRUPDOH
������D HXUR��FHQWRWUHQWDTXDWWUR���� FDG ������

1U���� 6LIRQH�GD�SDYLPHQWR�LQ�SROLHWLOHQH��FRQ�LPEXWR�G
HQWUDWD�UHJRODELOH�LQ�SROLSURSLOHQH�H�JULJOLD�LQ�DFFLDLR�LQRVVLGDELOH��FRQ�HQWUDWD�ODWHUDOH
������E �����PP��FRQ�VFDULFR������PP

HXUR��VHWWDQWDGXH���� FDG �����

1U���� %DJQR�SHU�GLVDELOL�FRPSRVWR�GD��UHWH�GL�VFDULFR�UHDOL]]DWD�FRQ�WXED]LRQL�LQ�SYF�WLSR�����D�QRUPD�81,�������UHWH�GL�GLVWULEX]LRQH�DFTXD
������ FDOGD�IUHGGD�FRQ�WXED]LRQL�LQ�SROLHWLOHQH�UHWLFRODWR������PP�FRQ�JLXQ]LRQL�VDOGDWH�SHU�SROLIXVLRQH��FRORQQD�GL�VFDULFR�FRQ�WXED]LRQL�LQ

SYF� GL� �� ���� PP�� VSHVVRUH� �� PP�� FRPSOHWD� GL� YHQWLOD]LRQH� SULPDULD� H� VHFRQGDULD�� XQ� YDVR� LJLHQLFR� LQ� FHUDPLFD� FRQ� VLIRQH
LQFRUSRUDWR��FDWLQR�DOOXQJDWR�� VHGLOH� ULPXRYLOH�LQ�SODVWLFD�DQWLVFLYROR��DSHUWXUD�DQWHULRUH��FRPSOHWR�GL�FDVVHWWD��EDWWHULD�H�FRPDQGR�GL
VFDULFR�GL�WLSR�DJHYRODWR��ODYDER�LQ�FHUDPLFD�FRQ�IURQWH�FRQFDYR��DSSRJJLDJRPLWL�H�SDUDVSUX]]L��PLVFHODWRUH�PHFFDQLFR�PRQRFRPDQGR
FRQ�PDQLJOLD�D�SUHVD� IDFLOLWDWD�FRQ�ERFFKHOOR�HVWUDLELOH�H� VLIRQH�LQ�SROLSURSLOHQH�FRQ�VFDULFR� IOHVVLELOH��GLPHQVLRQL�����[�����[����
PP�� FRQ�PHQVROH� ILVVH� LQ� DFFLDLR� YHUQLFLDWR�� LO� WXWWR� SRVWR� LQ� RSHUD� D� SHUIHWWD� UHJROD� G
DUWH� FRPSUHVL� JOL� DFFHVVRUL� SHU� OD� SRVD� H� LO
FROOHJDPHQWR�DOOD� UHWH� LGULFD�H�GL� VFDULFR�FRQ� OD� VROD�HVFOXVLRQH� GHOOH�RSHUH�PXUDULH�� GHOOD�FRORQQD� GL� DGGX]LRQH�H�GHOOD� FRORQQD� GL
VFDULFR
HXUR��WUHPLODVHLFHQWRQRYDQWDQRYH���� FDG ��������

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

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

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

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

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

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

1U���� 9DOYROD�GL�VLFXUH]]D�D�PHPEUDQD��WDUDWXUD������·���EDU�FRQ�DWWDFFR�)��TXDOLILFDWD�H�WDUDWD�,1$,/���������[�����
������D HXUR��FHQWRFLQTXDQWDRWWR���� FDG ������

1U���� ,PEXWR�SHU�VFDULFR�D�YLVWD�FRQ�FXUYD�RULHQWDELOH��������
������D HXUR��FLQTXDQWDVHL���� FDG �����

1U���� 7XER� LQ� DFFLDLR� VHQ]D� VDOGDWXUD� D� QRUPD� 81,� (1� ������� JUH]]R�� VHULH� PHGLD�� LQ� RSHUD� HQWUR� FDYHGL� R� LQ� WUDFFLD� R� VX� VWDIIDJJL�
������K &RPSUHVH�OH�JLXQ]LRQL�H�L�WDJOL�D�PLVXUD��(VFOXVL�L�SH]]L�VSHFLDOL��YDOYROH��VDUDFLQHVFKH��JLXQWL�GL�GLODWD]LRQH��HFF����OD�YHUQLFLDWXUD��OH

RSHUH�SURYYLVLRQDOL�H�OH�VWDIIH�GL�VRVWHJQR�����������VSHVVRUH�����PP��SHVR�������NJ�P
HXUR��VHWWH���� NJ ����

1U���� 7XER�GL�UDPH� ULFRWWR�FRQ�LVRODPHQWR�DYHQWH�FODVVH���GL�UHVLVWHQ]D�DO�IXRFR��ILQLWXUD�HVWHUQD�GL�FRORUH�ELDQFR��DQWLFRQGHQVD��FRQIRUPL
������F DOOD�QRUPD�81,�(1���������FRQ�SXOL]LD�LQWHUQD��WHPSHUDWXUD�G
LPSLHJR�GD������&�D������&��LGRQHR�SHU�JDV�UHIULJHUDQWL�LQ�SUHVVLRQH�

FRQ� JLXQ]LRQL� D� VDOGDUH�� LQFOXVR� LO� ODYDJJLR� GHOOD� WXED]LRQH� HG� HYHQWXDOL� FXUYH� H� 7�� HVFOXVL� SH]]L� VSHFLDOL� �JLXQWL� GL� GHULYD]LRQH� H
FROOHWWRUL�GL�GLVWULEX]LRQH���������[�����PP
HXUR��WUHQWDTXDWWUR���� P �����

1U���� 7XER�GL�UDPH� ULFRWWR�FRQ�LVRODPHQWR�DYHQWH�FODVVH���GL�UHVLVWHQ]D�DO�IXRFR��ILQLWXUD�HVWHUQD�GL�FRORUH�ELDQFR��DQWLFRQGHQVD��FRQIRUPL
������G DOOD�QRUPD�81,�(1���������FRQ�SXOL]LD�LQWHUQD��WHPSHUDWXUD�G
LPSLHJR�GD������&�D������&��LGRQHR�SHU�JDV�UHIULJHUDQWL�LQ�SUHVVLRQH�

FRQ� JLXQ]LRQL� D� VDOGDUH�� LQFOXVR� LO� ODYDJJLR� GHOOD� WXED]LRQH� HG� HYHQWXDOL� FXUYH� H� 7�� HVFOXVL� SH]]L� VSHFLDOL� �JLXQWL� GL� GHULYD]LRQH� H
FROOHWWRUL�GL�GLVWULEX]LRQH���������[�����PP
HXUR��GLFLDVVHWWH���� P �����

1U���� 7XER�GL�UDPH� ULFRWWR�FRQ�LVRODPHQWR�DYHQWH�FODVVH���GL�UHVLVWHQ]D�DO�IXRFR��ILQLWXUD�HVWHUQD�GL�FRORUH�ELDQFR��DQWLFRQGHQVD��FRQIRUPL
������H DOOD�QRUPD�81,�(1���������FRQ�SXOL]LD�LQWHUQD��WHPSHUDWXUD�G
LPSLHJR�GD������&�D������&��LGRQHR�SHU�JDV�UHIULJHUDQWL�LQ�SUHVVLRQH�

FRQ� JLXQ]LRQL� D� VDOGDUH�� LQFOXVR� LO� ODYDJJLR� GHOOD� WXED]LRQH� HG� HYHQWXDOL� FXUYH� H� 7�� HVFOXVL� SH]]L� VSHFLDOL� �JLXQWL� GL� GHULYD]LRQH� H
FROOHWWRUL�GL�GLVWULEX]LRQH���������[�����PP
HXUR��YHQWL���� P �����

1U���� 7XER�GL�UDPH� ULFRWWR�FRQ�LVRODPHQWR�DYHQWH�FODVVH���GL�UHVLVWHQ]D�DO�IXRFR��ILQLWXUD�HVWHUQD�GL�FRORUH�ELDQFR��DQWLFRQGHQVD��FRQIRUPL
������I DOOD�QRUPD�81,�(1���������FRQ�SXOL]LD�LQWHUQD��WHPSHUDWXUD�G
LPSLHJR�GD������&�D������&��LGRQHR�SHU�JDV�UHIULJHUDQWL�LQ�SUHVVLRQH�
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FRQ� JLXQ]LRQL� D� VDOGDUH�� LQFOXVR� LO� ODYDJJLR� GHOOD� WXED]LRQH� HG� HYHQWXDOL� FXUYH� H� 7�� HVFOXVL� SH]]L� VSHFLDOL� �JLXQWL� GL� GHULYD]LRQH� H
FROOHWWRUL�GL�GLVWULEX]LRQH��������[�����PP
HXUR��YHQWLFLQTXH���� P �����

1U���� 7XER�GL�UDPH� ULFRWWR�FRQ�LVRODPHQWR�DYHQWH�FODVVH���GL�UHVLVWHQ]D�DO�IXRFR��ILQLWXUD�HVWHUQD�GL�FRORUH�ELDQFR��DQWLFRQGHQVD��FRQIRUPL
������J DOOD�QRUPD�81,�(1���������FRQ�SXOL]LD�LQWHUQD��WHPSHUDWXUD�G
LPSLHJR�GD������&�D������&��LGRQHR�SHU�JDV�UHIULJHUDQWL�LQ�SUHVVLRQH�

FRQ� JLXQ]LRQL� D� VDOGDUH�� LQFOXVR� LO� ODYDJJLR� GHOOD� WXED]LRQH� HG� HYHQWXDOL� FXUYH� H� 7�� HVFOXVL� SH]]L� VSHFLDOL� �JLXQWL� GL� GHULYD]LRQH� H
FROOHWWRUL�GL�GLVWULEX]LRQH��������[�����PP
HXUR��GLHFL���� P �����

1U���� 7XER�GL�UDPH� ULFRWWR�FRQ�LVRODPHQWR�DYHQWH�FODVVH���GL�UHVLVWHQ]D�DO�IXRFR��ILQLWXUD�HVWHUQD�GL�FRORUH�ELDQFR��DQWLFRQGHQVD��FRQIRUPL
������K DOOD�QRUPD�81,�(1���������FRQ�SXOL]LD�LQWHUQD��WHPSHUDWXUD�G
LPSLHJR�GD������&�D������&��LGRQHR�SHU�JDV�UHIULJHUDQWL�LQ�SUHVVLRQH�

FRQ� JLXQ]LRQL� D� VDOGDUH�� LQFOXVR� LO� ODYDJJLR� GHOOD� WXED]LRQH� HG� HYHQWXDOL� FXUYH� H� 7�� HVFOXVL� SH]]L� VSHFLDOL� �JLXQWL� GL� GHULYD]LRQH� H
FROOHWWRUL�GL�GLVWULEX]LRQH��������[�����PP
HXUR��GRGLFL���� P �����

1U���� 7XER�GL�UDPH� ULFRWWR�FRQ�LVRODPHQWR�DYHQWH�FODVVH���GL�UHVLVWHQ]D�DO�IXRFR��ILQLWXUD�HVWHUQD�GL�FRORUH�ELDQFR��DQWLFRQGHQVD��FRQIRUPL
������L DOOD�QRUPD�81,�(1���������FRQ�SXOL]LD�LQWHUQD��WHPSHUDWXUD�G
LPSLHJR�GD������&�D������&��LGRQHR�SHU�JDV�UHIULJHUDQWL�LQ�SUHVVLRQH�

FRQ� JLXQ]LRQL� D� VDOGDUH�� LQFOXVR� LO� ODYDJJLR� GHOOD� WXED]LRQH� HG� HYHQWXDOL� FXUYH� H� 7�� HVFOXVL� SH]]L� VSHFLDOL� �JLXQWL� GL� GHULYD]LRQH� H
FROOHWWRUL�GL�GLVWULEX]LRQH���������[�����PP
HXUR��TXLQGLFL���� P �����

1U���� %ROOLWRUH� PRGXODUH�� YHUWLFDOH�� FRPSOHWDPHQWH� LQ� DFFLDLR� LQR[� $,6,� ����� SHU� SURGX]LRQH� GL� DFTXD� FDOGD� VDQLWDULD�� 7� PDVVLPD� GL
������J DFFXPXOR�����&��FRUUHGDWR�GL�WHUPRVWDWR�H�WHUPRPHWUR��FRPSOHWDPHQWH�FRLEHQWDWR��FODVVH�HQHUJHWLFD�&�VHFRQGR�GLUHWWLYD�(U3��LQ�RSHUD�

FRQ�VFDPELDWRUH�VSLURLGDOH�ILVVR��GHOOD�FDSDFLWj�GL��������O
HXUR��WUHGLFLPLODVHLFHQWRRWWDQWDVHL���� FDG ���������

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

HXUR��YHQWLRWWR���� FDG �����

1U���� 5DGLDWRUH�D� UDVWUHOOLHUD� UHDOL]]DWR�FRQ� WXERODUL� RUL]]RQWDOL� LQ� DFFLDLR� SUHYHUQLFLDWR�FRQ�SROYHUL�HSRVVLGLFKH� D� ILQLUH� GL�FRORUH� ELDQFR�
������M DWWDFFKL���������SUHVVLRQH�G
HVHUFL]LR���EDU��WHPSHUDWXUD�PDVVLPD�G
HVHUFL]LR�����&��UHVD�WHUPLFD�FRQ�GHOWD�7L�GL�����&�VHFRQGR�81,

(1������ LQ� RSHUD�FRPSUHVL� YDOYROD� WHUPRVWDWL]]DELOH�� GHWHQWRUH� H�PHQVROH�GL� ILVVDJJLR��DOWH]]D�������PP�� ODUJKH]]D�����PP�� UHVD
WHUPLFD����������:

(/(775,&,�327(1=$������:
HXUR��WUHFHQWRWUH���� FDG ������

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

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

1U���� 8QLWj�PRWRFRQGHQVDQWH�HVWHUQD�D�YROXPH��IOXVVR��GL�UHIULJHUDQWH�YDULDELOH�5���$�D�SRPSD�GL�FDORUH�FRQGHQVDWD�DG�DULD��DG�HVSDQVLRQH
������I GLUHWWD��GRWDWD�GL�FRPSUHVVRUL�HUPHWLFL�GHO�WLSR�VFUROO�DG�LQYHUWHU��YDULD]LRQH�DXWRPDWLFD�H�GLQDPLFD�GHOOD�WHPSHUDWXUD�GL�HYDSRUD]LRQH�

FRQGHQVD]LRQH� GHO� UHIULJHUDQWH�� ULVFDOGDPHQWR� FRQWLQXR� GXUDQWH� OD� IDVH� GL� VEULQDPHQWR�� IXQ]LRQL� GL� FDULFD� H� YHULILFD�DXWRPDWLFD� GHO
TXDQWLWDWLYR�GL� UHIULJHUDQWH� SUHVHQWH�DOO
LQWHUQR� GHOO
LPSLDQWR��SRVVLELOLWj�GL�DOLPHQWD]LRQH�PHGLDQWH�FLUFXLWR� IULJRULIHUR�D�GXH� WXEL� LQ
UDPH� GL� XQLWj� LQWHUQH� GL� GLYHUVD� WLSRORJLD� FRQ� XQD� SRWHQ]LDOLWj� WRWDOH� VLQR� DO� ����� GHOOD� SRWHQ]LDOLWj� WRWDOH� GHOO
XQLWj� HVWHUQD�
WUDVPLVVLRQH�GDWL�PHGLDQWH�FDYR�GL�EXV�GHO�WLSR�ELSRODUH�QRQ�SRODUL]]DWR��VWUXWWXUD�HVWHUQD�LQ�ODPLHUD�]LQFDWD�FRQ�YHUQLFLDWXUD�DFULOLFD�
JULJOLH� GL� ULSUHVD� DULD� EDWWHULH� GLVSRVWH� VX� L� ODWL� PDJJLRUL� GHOOD� PDFFKLQD� FRQ� HVSXOVLRQH� GDOO
DOWR� PHGLDQWH� XQR� R� SL�� YHQWLODWRUL
HOLFRLGDOL�D�EDVVR�QXPHUR� GL� JLUL�HTXLOLEUDWL� GLQDPLFDPHQWH�H� VWDWLFDPHQWH��DOLPHQWD]LRQH�HOHWWULFD� ����9������+]�� OLYHOOR�PHGLR�GL
UXPRURVLWj� ��� ·� ��� G%�$��� SRVWD� LQ� RSHUD� FRQ� HVFOXVLRQH� GHO� FROOHJDPHQWR� HOHWWULFR�� GHOOH� WXED]LRQL� H� GHOOH� RSHUH� PXUDULH�� GHOOH
VHJXHQWL�SRWHQ]LDOLWj��SRWHQ]D� IULJRULIHUD������N:��SRWHQ]D�DVVRUELWD����N:��SRWHQ]D� WHUPLFD� �����N:��SRWHQ]D�DVVRUELWD������N:�
ILQR�D����XQLWj�FROOHJDELOL
HXUR��TXDWWRUGLFLPLODRWWRFHQWRWUHQWDWUH���� FDG ���������

1U���� *LXQWR�GL�GHULYD]LRQH�SRVWR�LQ�RSHUD�SHU�VLVWHPL�GL�FRQGL]LRQDPHQWR�DG�HVSDQVLRQH�GLUHWWD�D�YROXPH��IOXVVR��GL�UHIULJHUDQWH�YDULDELOH�
������E UHDOL]]DWR�LQ�UDPH�ULFRWWR��FRLEHQWDWR�FRQ�JXVFLR�LQ�SROLXUHWDQR�D�FHOOXOH�FKLXVH��SHU�VLVWHPD�D�UHFXSHUR�GL�FDORUH

HXUR��FHQWRFLQTXDQWDXQR���� FDG ������

1U���� &ROOHWWRUH� GL� GHULYD]LRQH� SRVWR� LQ� RSHUD� SHU� VLVWHPL� GL� FRQGL]LRQDPHQWR� DG� HVSDQVLRQH� GLUHWWD� D� YROXPH� �IOXVVR�� GL� UHIULJHUDQWH
������E YDULDELOH��UHDOL]]DWR�LQ�UDPH�ULFRWWR��FRLEHQWDWR�FRQ�JXVFLR�LQ�SROLXUHWDQR�D�FHOOXOH�FKLXVH��SHU�VLVWHPD�D�UHFXSHUR�GL�FDORUH

HXUR��WUHFHQWRFLQTXDQWDWUH���� FDG ������

1U���� 3DQQHOOR� GL� FRQWUROOR� ORFDOH�� SRVWR� LQ� RSHUD� SHU� O
LPSRVWD]LRQH� H� OD� YLVXDOL]]D]LRQH� PHGLDQWH� YLVRUH� D� FULVWDOOL� OLTXLGL� �/&'�� GHOOH
������ VHJXHQWL� IXQ]LRQL�� 2Q�2II�� FDOGR�IUHGGR�� GHXPLGLILFD]LRQH�� YHQWLOD]LRQH� H� WLPHU� FRQ� RURORJLR�� IXQ]LRQH� EDFN� XS� H� GXW\� URWDWLRQ

LQWHJUDWD��FRQWUROOR�GHO�FOLPDWL]]DWRUH�FRQ�VLVWHPL�RSHUDWLYL�%OXHWRRWK�WUDPLWH�DSSOLFD]LRQH�VX�VPDUWSKRQH
HXUR��FHQWRFLQTXDQWDQRYH���� FDG ������

1U���� &RPDQGR� UHPRWR�FHQWUDOL]]DWR�� SHU� LO�PRQLWRUDJJLR� H� OD� SURJUDPPD]LRQH�GL� ILQR� D� ����� XQLWj� LQWHUQH�� FRQ�SRVVLELOLWj�GL� LPSRVWDUH
������ PHGLDQWH� YLVRUH� D� FULVWDOOL� OLTXLGL� �/&'��� OH� VHJXHQWL� IXQ]LRQL�� 2Q�2II�� FDOGR�IUHGGR�� GHXPLGLILFD]LRQH�� YHQWLOD]LRQH�� WLPHU� FRQ

RURORJLR��TXDWWUR� OLYHOOL� GL�SURJUDPPD]LRQH�JLRUQDOLHUD�� VHJQDOD]LRQH�VX�GLVSOD\�GL� HYHQWXDOL�DQRPDOLH� ULVFRQWUDWH�H�PHPRUL]]D]LRQH
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GHOOH�DQRPDOLH�DYYHQXWH��FRPSDWLELOLWj�FRQ�DSSOLFD]LRQH�:(%�H�LQWHUQHW
HXUR��GXHPLODFLQTXHFHQWRQRYDQWDVHWWH���� FDG ��������

1U���� 8QLWj�LQWHUQD�GHO�WLSR�D�FDVVHWWD�FRQ�PDQGDWD�DULD�D�������URXQG�IORZ��R�D���YLH��EDWWHULD�LQ�UDPH��VLVWHPD�GL�FRQWUROOR�GHOOD�TXDQWLWj�GHO
������D UHIULJHUDQWH� 5���$� PHGLDQWH� YDOYROD� GL� HVSDQVLRQH� OLQHDUH�� VFRFFD� HVWHUQD� LQ� SYF�� FRPSOHWD� GL� ILOWUR� D� OXQJD� GXUDWD� IDFLOPHQWH

LVSH]LRQDELOH�WUDWWDWR�FRQWUR�OH�PXIIH��VLVWHPD�GL�VROOHYDPHQWR�FRQGHQVD�GL�WLSR�PHFFDQLFR��YHQWLODWRUH�D�TXDWWUR�YHORFLWj��DOHWWH�SHU�OD
GLIIXVLRQH�GHOO
DULD�LQ�DPELHQWH�GHO�WLSR�PRWRUL]]DWH���GLPHQVLRQL�����[�����PP�R�����[�����PP���DOLPHQWD]LRQH�HOHWWULFD�����9�����
+]��SRVWD�LQ�RSHUD�FRQ�HVFOXVLRQH�GHO�FROOHJDPHQWR�HOHWWULFR�H�GHOOH�WXED]LRQL��GHOOH�VHJXHQWL�SRWHQ]LDOLWj��UHVD�IULJRULIHUD�����N:��UHVD
WHUPLFD�����N:��SUHVVLRQH�VRQRUD����������G%$
HXUR��PLOOHYHQWLVHWWH���� FDG ��������

1U���� 8QLWj�LQWHUQD�GHO�WLSR�D�FDVVHWWD�FRQ�PDQGDWD�DULD�D�������URXQG�IORZ��R�D���YLH��EDWWHULD�LQ�UDPH��VLVWHPD�GL�FRQWUROOR�GHOOD�TXDQWLWj�GHO
������E UHIULJHUDQWH� 5���$� PHGLDQWH� YDOYROD� GL� HVSDQVLRQH� OLQHDUH�� VFRFFD� HVWHUQD� LQ� SYF�� FRPSOHWD� GL� ILOWUR� D� OXQJD� GXUDWD� IDFLOPHQWH

LVSH]LRQDELOH�WUDWWDWR�FRQWUR�OH�PXIIH��VLVWHPD�GL�VROOHYDPHQWR�FRQGHQVD�GL�WLSR�PHFFDQLFR��YHQWLODWRUH�D�TXDWWUR�YHORFLWj��DOHWWH�SHU�OD
GLIIXVLRQH�GHOO
DULD�LQ�DPELHQWH�GHO�WLSR�PRWRUL]]DWH���GLPHQVLRQL�����[�����PP�R�����[�����PP���DOLPHQWD]LRQH�HOHWWULFD�����9�����
+]��SRVWD�LQ�RSHUD�FRQ�HVFOXVLRQH�GHO�FROOHJDPHQWR�HOHWWULFR�H�GHOOH�WXED]LRQL��GHOOH�VHJXHQWL�SRWHQ]LDOLWj��UHVD�IULJRULIHUD�����N:��UHVD
WHUPLFD�����N:��SUHVVLRQH�VRQRUD����������G%$
HXUR��PLOOHFLQTXDQWDWUH���� FDG ��������

1U���� 8QLWj�LQWHUQD�GHO�WLSR�D�FDVVHWWD�FRQ�PDQGDWD�DULD�D�������URXQG�IORZ��R�D���YLH��EDWWHULD�LQ�UDPH��VLVWHPD�GL�FRQWUROOR�GHOOD�TXDQWLWj�GHO
������F UHIULJHUDQWH� 5���$� PHGLDQWH� YDOYROD� GL� HVSDQVLRQH� OLQHDUH�� VFRFFD� HVWHUQD� LQ� SYF�� FRPSOHWD� GL� ILOWUR� D� OXQJD� GXUDWD� IDFLOPHQWH

LVSH]LRQDELOH�WUDWWDWR�FRQWUR�OH�PXIIH��VLVWHPD�GL�VROOHYDPHQWR�FRQGHQVD�GL�WLSR�PHFFDQLFR��YHQWLODWRUH�D�TXDWWUR�YHORFLWj��DOHWWH�SHU�OD
GLIIXVLRQH�GHOO
DULD�LQ�DPELHQWH�GHO�WLSR�PRWRUL]]DWH���GLPHQVLRQL�����[�����PP�R�����[�����PP���DOLPHQWD]LRQH�HOHWWULFD�����9�����
+]��SRVWD�LQ�RSHUD�FRQ�HVFOXVLRQH�GHO�FROOHJDPHQWR�HOHWWULFR�H�GHOOH�WXED]LRQL��GHOOH�VHJXHQWL�SRWHQ]LDOLWj��UHVD�IULJRULIHUD�����N:��UHVD
WHUPLFD�����N:��SUHVVLRQH�VRQRUD����������G%$
HXUR��PLOOHQRYDQWDXQR���� FDG ��������

1U���� 3RPSD�GL�FDORUH�DULD�DFTXD��WHFQRORJLD�'&�LQYHUWHU��SHU�IXQ]LRQDPHQWR�ILQR�D������&��FRQ�XQLWj�LQWHUQD�SHQVLOH�SHU�SURGX]LRQH�DFTXD
������H UHIULJHUDWD�H�DFTXD�FDOGD�XVR� ULVFDOGDPHQWR�H�XVR�VDQLWDULR�WUDPLWH� VHUEDWRLR�GL�DFFXPXOR�HVWHUQR�QRQ�LQFOXVR��GRWDWD�GL�FHQWUDOLQD�GL

UHJROD]LRQH� LQWHOOLJHQWH�H� LQWHUIDFFLD�FRQ� LPSLDQWR� IRWRYROWDLFR��SRVWD� LQ�RSHUD�HVFOXVL� L� FROOHJDPHQWL�HOHWWULFL�HG� LO�FROOHJDPHQWR�DOOD
UHWH�LGUDXOLFD��JDV�UHIULJHUDQWUH�5���$��UHVD�IULJRULIHUD����N:��UHVD�WHUPLFD����N:��DOLPHQWD]LRQH�HOHWWULFD�����9������+]
HXUR��GLFLDQQRYHPLODWUHFHQWRVHVVDQWDVHL���� FDG ���������

1U���� $VSLUDWRUH�FHQWULIXJR�GD�FDQDOH��FRQIRUPH�DOOD� GLUHWWLYD�(U3� ���������&(� H� DO�5HJRODPHQWH�8(� ���������� FRQ�VWUXWWXUD� LQ� DFFLDLR
������D ]LQFDWR� SUHYHUQLFLDWR�� FRQ� JLUDQWH� LQ� DFFLDLR� ]LQFDWR� DG� DOWR� UHQGLPHQWR� D� SDOH� FXUYH� LQ� DYDQWL�� HTXLOLEUDWR� VWDWLFDPHQWH� H

GLQDPLFDPHQWH�� JUDGR� GL�SURWH]LRQH� ,3�����YHORFLWj� �����JLUL�PLQ��DOLPHQWD]LRQH�����9������+]��GDWR� LQ�RSHUD� D� UHJROD�G
DUWH�FRQ
HVFOXVLRQH� GHOOH� RSHUH�PXUDULH�� GHOOD� OLQHD� GL� DOLPHQWD]LRQH� HOHWWULFD� H� GHO� FROOHJDPHQWR� HTXLSRWHQ]LDOH�� GHOOH� VHJXHQWL� SRWHQ]LDOLWj�
SRUWDWD�DULD�PDVVLPD�������PF�K��SRWHQ]D������N:
HXUR��RWWRFHQWRYHQWLTXDWWUR���� FDG ������

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

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

1U���� 7XER�LVRODQWH�HODVWRPHULFR�FRQ�ULYHVWLPHQWR�HVWHUQR�LQ�ODPLQD�GL�DOOXPLQLR�H�SROLSURSLOHQH�FRQ�OHPER�VRYUDSSRVWR�DGHVLYL]]DWR�SHU�OD
������H FKLXVXUD��UHD]LRQH�DO�IXRFR�FODVVH����VSHVVRUH�PHGLR���PP��LQ�RSHUD�SHU�WXED]LRQL�GHL�VHJXHQWL�GLDPHWUL�����PP

HXUR��FLQTXDQWDWUH���� P �����

1U���� &RQGRWWH� UHWWLOLQHH� D� VH]LRQH� FLUFRODUH� LQ� ODPLHUD� ]LQFDWD�� OXQJKH]]D� VWDQGDUG� DOOD� SURGX]LRQH� H� SULYH� GL� FRLEHQWD]LRQH�� HVHJXLWH� LQ
������D FODVVH�GL�WHQXWD�$�VHFRQGR�QRUPD�81,�(1��������SHU�OD�UHDOL]]D]LRQH�GL�UHWL�DHUDXOLFKH�GDWH�LQ�RSHUD�VLQR�DG�XQD�DOWH]]D�GDO�SLDQR�GL

FDOSHVWLR� GL� ����� P�� FRPSUHVR� LO� PDWHULDOH� GL� FRQVXPR� �JXDUQL]LRQL�� VLJLOODQWH�� EXOORQL� H� FRQWURGDGL�� VTXDGUHWWH�� PRUVHWWL� HFF���
PLVXUDWH� VHFRQGR�(1� ������ H� JXLGD� $,&$55�� FRQ� HVFOXVLRQH� GHL� SH]]L� VSHFLDOL�� GHOOR� VWDIIDJJLR� H� GHO� WUDVSRUWR�� LQ� NJ�� VSHVVRUH
ODPLHUD���������GD���D�����PP
HXUR��GLHFL���� NJ �����

1U���� 3H]]L� VSHFLDOL�D� VH]LRQH� FLUFRODUH� LQ� ODPLHUD� ]LQFDWD�� SULYL�GL�FRLEHQWD]LRQH��HVHJXLWL� LQ� FODVVH�GL� WHQXWD�$� VHFRQGR� QRUPD�81,�(1
������D �������SHU�OD�UHDOL]]D]LRQH�GL�UHWL�DHUDXOLFKH�GDWH�LQ�RSHUD�VLQR�DG�XQD�DOWH]]D�GDO�SLDQR�GL�FDOSHVWLR�GL������P��FRPSUHVR�LO�PDWHULDOH�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��WUHQWDVHWWH���� NJ �����

1U���� 6WDIIDJJL� GHOOH� FRQGRWWH� D� VH]LRQH� FLUFRODUH� UHDOL]]DWL� LQ� ODPLHUD� ]LQFDWD�� FRVWUXLWL� VHFRQGR�81,�(1� ������ H�PLVXUDWL� VHFRQGR�(1
������E ������H�JXLGD�$,&$55��HVFOXVR�LO�WUDVSRUWR��WLSR�%��VRVSHQVLRQH�GRSSLD�D�VRIILWWR�SHU�GLDPHWUL�ILQR�D�����PP

HXUR��WUHQWDWUH���� FDG �����

1U���� 3H]]L� VSHFLDOL� LQ� ODPLHUD� ]LQFDWD� D� VH]LRQH� UHWWDQJRODUH�� HVHJXLWL� LQ� FODVVH� GL� WHQXWD� $� VHFRQGR� QRUPD� 81,� (1� ������ SULYL� GL
������F ULYHVWLPHQWR��FRPSUHVR�JXDUQL]LRQL�H�EXOORQHULD�SHU�O
DVVHPEODJJLR��PLVXUDWL�VHFRQGR�(1�������H�JXLGD�$,&$55��HVFOXVL�JOL�VWDIIDJJL

H�LO�WUDVSRUWR��DO�NJ��VSHVVRUH�ODPLHUD��������GLPHQVLRQL�ODWR�PDJJLRUH�GD�����D�������PP
HXUR��YHQWL���� NJ �����

1U���� 6WDIIDJJL�GHOOH�FRQGRWWH�D�VH]LRQH�UHWWDQJRODUH�UHDOL]]DWL�LQ�ODPLHUD�]LQFDWD��FRVWUXLWL�VHFRQGR�81,�(1�������H�PLVXUDWL�VHFRQGR�(1
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������E ������H�JXLGD�$,&$55��HVFOXVR�LO�WUDVSRUWR��WLSR�*��VRVSHQVLRQH�GRSSLD�D�VRIILWWR�SHU�GLPHQVLRQH�ODWR�PDJJLRUH�ROWUH�����PP
HXUR��TXDUDQWDVHWWH���� FDG �����

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

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

1U���� &RQGRWWD� SHU� OD� WHUPRYHQWLOD]LRQH� H� LO� FRQGL]LRQDPHQWR� GHOO
DULD�� UHDOL]]DWD� FRQ� SDQQHOOL� VDQGZLFK� GL� VSHVVRUH� ����� PP�� FRQ
������D WUDWWDPHQWR� 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� LQWHUQL�� GHQVLWj� ��� ·� ��� NJ�PF�
VSHVVRUH�SDQQHOOR������PP��VSHVVRUH�DOOXPLQLR�LQWHUQR�����PLFURQ�HG�HVWHUQR����PLFURQ
HXUR��VHVVDQWDTXDWWUR���� PT �����

1U���� &DQDOH�FLUFRODUH�SHU�OD�FRVWUX]LRQH�GL�FRQGRWWH�SHU�OD�GLVWULEX]LRQH�GHOO
DULD�QHJOL�LPSLDQWL�GL�FRQGL]LRQDPHQWR�H�GL�WHUPRYHQWLOD]LRQH
������E FRVWLWXLWR�GD���JXVFL��VDQGZLFK��LQ�DOOXPLQLR�VFKLXPD�ULJLGD�LQ�SROLXUHWDQR�HVSDQVR�DG�DOWD�GHQVLWj� ����NJ�PF�� OXQJKH]]D������PP�

HVHQWH�GD�&)&��+&)&�H�+)&�FRQ�ULYHVWLPHQWR�LQWHUQR�HG�HVWHUQR�LQ�IRJOLR�GL�DOOXPLQLR�JRIIUDWR�ODFFDWR�FRQ�SULPHU��FODVVH�GL�UHD]LRQH
DO�IXRFR������UHVLVWHQWH�DL�UDJJL�89��ULJLGLWj�GHL�SDQQHOOL�!���������1�PPT��UHVLVWHQ]D�WUDVPLVVLRQH�YDSRUH�DFTXHR�! �������PTK3D�
PJ��UHVLVWHQWH�D�SUHVVLRQH�ILQR�D�������3D��FRQGXWWLYLWj�WHUPLFD�LQL]LDOH�GHO�FDQDOH�H�GHJOL�DFFHVVRUL��������:�P.��SRVWR�DG�XQ
DOWH]]D
PDVVLPD�GDO�SLDQR�GL�FDOSHVWLR�GL���P��HOHPHQWR�UHWWLOLQHR��VSHVVRUH����PP��ULYHVWLWR�GD�DOOXPLQLR�LQWHUQR�����PLFURQ�HG�HVWHUQR����
PLFURQ����QRPLQDOH�����PP
HXUR��FHQWRWUHQWDTXDWWUR���� P ������

1U���� &DQDOH�FLUFRODUH�SHU�OD�FRVWUX]LRQH�GL�FRQGRWWH�SHU�OD�GLVWULEX]LRQH�GHOO
DULD�QHJOL�LPSLDQWL�GL�FRQGL]LRQDPHQWR�H�GL�WHUPRYHQWLOD]LRQH
������G FRVWLWXLWR�GD���JXVFL��VDQGZLFK��LQ�DOOXPLQLR�VFKLXPD�ULJLGD�LQ�SROLXUHWDQR�HVSDQVR�DG�DOWD�GHQVLWj� ����NJ�PF�� OXQJKH]]D������PP�

HVHQWH�GD�&)&��+&)&�H�+)&�FRQ�ULYHVWLPHQWR�LQWHUQR�HG�HVWHUQR�LQ�IRJOLR�GL�DOOXPLQLR�JRIIUDWR�ODFFDWR�FRQ�SULPHU��FODVVH�GL�UHD]LRQH
DO�IXRFR������UHVLVWHQWH�DL�UDJJL�89��ULJLGLWj�GHL�SDQQHOOL�!���������1�PPT��UHVLVWHQ]D�WUDVPLVVLRQH�YDSRUH�DFTXHR�! �������PTK3D�
PJ��UHVLVWHQWH�D�SUHVVLRQH�ILQR�D�������3D��FRQGXWWLYLWj�WHUPLFD�LQL]LDOH�GHO�FDQDOH�H�GHJOL�DFFHVVRUL��������:�P.��SRVWR�DG�XQ
DOWH]]D
PDVVLPD�GDO�SLDQR�GL�FDOSHVWLR�GL���P��HOHPHQWR�UHWWLOLQHR��VSHVVRUH����PP��ULYHVWLWR�GD�DOOXPLQLR�LQWHUQR�����PLFURQ�HG�HVWHUQR����
PLFURQ����QRPLQDOH������PP
HXUR��WUHFHQWRTXDUDQWD���� P ������

1U���� &DQDOH�FLUFRODUH�SHU�OD�FRVWUX]LRQH�GL�FRQGRWWH�SHU�OD�GLVWULEX]LRQH�GHOO
DULD�QHJOL�LPSLDQWL�GL�FRQGL]LRQDPHQWR�H�GL�WHUPRYHQWLOD]LRQH
������G�� FRVWLWXLWR�GD���JXVFL��VDQGZLFK��LQ�DOOXPLQLR�VFKLXPD�ULJLGD�LQ�SROLXUHWDQR�HVSDQVR�DG�DOWD�GHQVLWj� ����NJ�PF�� OXQJKH]]D������PP�

HVHQWH�GD�&)&��+&)&�H�+)&�FRQ�ULYHVWLPHQWR�LQWHUQR�HG�HVWHUQR�LQ�IRJOLR�GL�DOOXPLQLR�JRIIUDWR�ODFFDWR�FRQ�SULPHU��FODVVH�GL�UHD]LRQH
DO�IXRFR������UHVLVWHQWH�DL�UDJJL�89��ULJLGLWj�GHL�SDQQHOOL�!���������1�PPT��UHVLVWHQ]D�WUDVPLVVLRQH�YDSRUH�DFTXHR�! �������PTK3D�
PJ��UHVLVWHQWH�D�SUHVVLRQH�ILQR�D�������3D��FRQGXWWLYLWj�WHUPLFD�LQL]LDOH�GHO�FDQDOH�H�GHJOL�DFFHVVRUL��������:�P.��SRVWR�DG�XQ
DOWH]]D
PDVVLPD�GDO�SLDQR�GL�FDOSHVWLR�GL���P��HOHPHQWR�UHWWLOLQHR��VSHVVRUH����PP��ULYHVWLWR�GD�DOOXPLQLR�LQWHUQR�����PLFURQ�HG�HVWHUQR����
PLFURQ����QRPLQDOH������PP
HXUR��FHQWRVHWWDQWD���� P ������

1U���� &DQDOH�FLUFRODUH�LQ�DFFLDLR�PLFURIRUDWR�SHU�OD�GLVWULEX]LRQH�GHOO
DULD�QHJOL�LPSLDQWL�GL�FRQGL]LRQDPHQWR�H�GL�WHUPRYHQWLOD]LRQH�FRVWLWXLWR
������H GD���JXVFL��VDQGZLFK��LQ�DOOXPLQLR�VFKLXPD�ULJLGD�LQ�SROLXUHWDQR�HVSDQVR�DG�DOWD�GHQVLWj�����NJ�PF�� OXQJKH]]D������PP��HVHQWH�GD

&)&��+&)&�H�+)&�FRQ�ULYHVWLPHQWR�LQWHUQR�HG�HVWHUQR�LQ�IRJOLR�GL�DOOXPLQLR�JRIIUDWR�ODFFDWR�FRQ�SULPHU��FODVVH�GL�UHD]LRQH�DO�IXRFR
����� UHVLVWHQWH� DL� UDJJL� 89�� ULJLGLWj� GHL� SDQQHOOL� !� ��������1�PPT�� UHVLVWHQ]D� WUDVPLVVLRQH� YDSRUH� DFTXHR� ! � ������ PTK3D�PJ�
UHVLVWHQWH� D�SUHVVLRQH� ILQR�D� ������ 3D��FRQGXWWLYLWj� WHUPLFD� LQL]LDOH�GHO�FDQDOH� H� GHJOL�DFFHVVRUL��������:�P.�� SRVWR� DG� XQ
DOWH]]D
PDVVLPD�GDO�SLDQR�GL�FDOSHVWLR�GL���P��HOHPHQWR�UHWWLOLQHR��VSHVVRUH����PP��ULYHVWLWR�GD�DOOXPLQLR�LQWHUQR�����PLFURQ�HG�HVWHUQR����
PLFURQ����QRPLQDOH�����PP

PDUFD�.OLPDJLHO
HXUR��TXDWWURFHQWRFLQTXDQWDFLQTXH���� P ������

1U���� 7XER� IOHVVLELOH� LQ� DOOXPLQLR� ULQIRU]DWR� GRSSLR� VWUDWR� DG� DOWD� IOHVVLELOLWj� FRQ� LQFOXVLRQH� GL� HIILFDFLD� DQWLPLFURELFD� DXWRVDQLILFDQWH
������F GHFHQQDOH�D�EDVH�GL�DUJHQWR�]HROLWH�FRQWUR�JOL�DJHQWL�SDWRJHQL� �/HJLRQHOOD�3QHXPRSKLOD��6DOPRQHOOD�FKROHUDHVXLV��$VSHUJLOOXV�1LJHU�

(VFKHULFKLD� &ROL�� 3VHXGRPRQDV� $HUXJLQRVD�� 6WDSK\ORFRFFXV� $XUHXV�� &DQGLGD� $OELFDQV��� WHPSHUDWXUD� GL� XWLOL]]R� ����&� �����&�
PDVVLPD�YHORFLWj�GHOO
DULD����P�VHF��SUHVVLRQH�GL�HVHUFL]LR�PDVVLPD�������3D��FHUWLILFDWR�FODVVH�����GL�UHVLVWHQ]D�DO�IXRFR��JUDGR�GL
LJURVFRSLFLWj��������SRVWR�LQ�RSHUD�DG�XQ
DOWH]]D�PDVVLPD�GL������P�GDO�SLDQR�GL�FDOSHVWLR��HVFOXVL�VWDIIDJJL����QRPLQDOH�����PP
HXUR��GRGLFL���� P �����

1U���� *ULJOLD� GL� WUDQVLWR� DULD� GDL� ORFDOL�� LQ� DOOXPLQLR� FRQ� SURILOR� DQWLOXFH�� LQVWDOODWD� VX� SRUWD�� GDWD� LQ� RSHUD� D� SHUIHWWD� UHJROD� G
DUWH�� FRQ
������E HVFOXVLRQH�GHOOH�RSHUH�PXUDULH�R�GD�IDOHJQDPH��GHOOH�GLPHQVLRQL�GL������[�����PP

HXUR��QRYDQWDVHL���� FDG �����

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

HXUR��TXDWWURFHQWRVHWWDQWDVHWWH���� FDG ������

1U���� 9DOYROD�GL�YHQWLOD]LRQH�LQ�SROLSURSLOHQH�SHU�ULSUHVD�DULD�DPELHQWH�SHU�GLIIXVRUH�FLUFRODUH�GHO���GL������PP
������E HXUR��TXDUDQWDWUH���� FDG �����
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1U���� 6HUUDQGD�WDJOLDIXRFR�UHWWDQJRODUH�D�SDOD�XQLFD��PXQLWD�GL�PDUFDWXUD�&(�FRQIRUPH�DOOD�QRUPD�(1�������������FHUWLILFDWD�VHFRQGR�(1
������J ��������FODVVLILFDWD� VHFRQGR�(1����������FODVVLILFDWD�(,�����6��FDVVD� OXQJKH]]D�����PP�H� IODQJLD�GD����PP��FRPSOHWD�GL�IXVLELOH

WDUDWR�D�����&�H�GLVJLXQWRUH��RWWXUDWRUH�LQ�FDUWRQJHVVR�H�FRPDQGR�PDQXDOH��GDWD�LQ�RSHUD�D�SHUIHWWD�UHJROD�G
DUWH�FRQ�HVFOXVLRQH�GHOOH
RSHUH�PXUDULH�H�GHO�FROOHJDPHQWR�HTXLSRWHQ]LDOH��GHOOH�GLPHQVLRQL�GL��DOWH]]D�����PP��EDVH�����PP
HXUR��FLQTXHFHQWRTXDUDQWDTXDWWUR���� FDG ������

1U���� 6LOHQ]LDWRUH� UHWWDQJRODUH� GD� FDQDOH� SHU� QXRYL� LPSLDQWL� GL� WUDVSRUWR� DULD�� VH]LRQH� UHWWDQJRODUH� FRQ� VHWWL� IRQRDVVRUEHQWL�� UHDOL]]DWR� LQ
������F ODPLHUD��VSHVVRUH�PLQLPR���PP��PDWHULDOH�IRQRDVVRUEHQWH� LQ�ODQD�PLQHUDOH�FRQ�GHQVLWj�QRQ�LQIHULRUH�D����NJ�PF��VHWWL�UHJRODUPHQWH

VSD]LDWL�LQVHULWL�DOO
LQWHUQR�GL�XQ�WHODLR�LQ�ODPLHUD�]LQFDWD��SRVWR� LQ�RSHUD�FRPSOHWR�GL�IODQJH�GL�FROOHJDPHQWR��VSHVVRUH�VHWWL�����PP�
OXQJKH]]D�������PP��SDVVDJJLR�DULD�����PP��SHU�OH�VHJXHQWL�GLPHQVLRQL�GHO�FDQDOH��������[�����PP
HXUR��PLOOHVHWWHFHQWRWUHQWDXQR���� FDG ��������

1U���� 1DVSR�'1����LQ�FDVVHWWD�GD�LQFDVVR�R�GD�SDUHWH�LQ�DFFLDLR�DO�FDUERQLR�SUHYHUQLFLDWD�FRPSOHWD�GL� WXER�VHPLULJLGR�GL�FRORUH�URVVR�FRQ
������G UDFFRUGL�H�PDQLFRWWL��HURJDWRUH�LQ�RWWRQH�FRQ�SRUWHOOR�FRQ�ODVWUD�WUDVSDUHQWH�LQ�PDWHULDOH�SODVWLFR�SUHIRUPDWD�SHU�OD�URWWXUD�VDIH�FUDVK�

YDOYROD� D� VIHUD� �� ���� ODQFLD� IUD]LRQDWULFH� '1� ���� D� QRUPD�81,� (1� �����SRVWD� LQ� RSHUD� HVFOXVH� OH� RSHUH� PXUDULH� HG� LO� ULSULVWLQR
GHOO
LQWRQDFR�R�GHOOD�ILQLWXUD�PRQWDWD��PDQLFKHWWD�GD����P
HXUR��VHLFHQWRQRYDQWDVHWWH���� FDG ������

1U���� 0RWRUH�ROHRGLQDPLFR�SHU�FDQFHOOL�D�EDWWHQWL��LQFOXVH�OH�VWDIIH�GL�ILVVDJJLR�SHU�FRORQQD�H�FDQFHOOR��FRPSOHWR�GL�SURWH]LRQH�WHUPLFD��FRQ
������F PHFFDQLVPR�GL�VEORFFR�D�FKLDYH�SHU�O
DSHUWXUD�PDQXDOH��DQWD�ILQR�D���P��VSLQWD�PDVVLPD������1��SRWHQ]D�����:��DOLPHQWD]LRQH�����9

F�D�
HXUR��PLOOHGXHFHQWRWUH���� FDG ��������

1U���� &HQWUDOH� SHU� DXWRPD]LRQH� GL� FDQFHOOL�� ORJLFD� SURJUDPPDELOH�� D� PLFURSURFHVVRUH�� FRPDQGR� GL� PRWRUL� PRQRIDVH�� FRQ� ILQHFRUVD
������D PHFFDQLFL�R� WHPSRUL]]DWL��SHU�FDQFHOOL�D�EDWWHQWH�� VFRUUHYROL��SRUWH�EDVFXODQWL�� VHUUDQGH�H�EDUULHUH�DXWRPDWLFKH��DOLPHQWD]LRQH�����9

F�D�
HXUR��GXHFHQWRVHWWDQWDTXDWWUR���� FDG ������

1U���� &RSSLD�GL�IRWRFHOOXOH�D�OXFH�LQIUDURVVD�PRGXODWD��D���UHOq�FRQ�XQ�FRQWDWWR�GL�VFDPELR�SRUWDWD���$�ERELQD����9�F�D���GD�FROOHJDUVL�DOOD
������E FHQWUDOH�GL�FRPDQGR��DOLPHQWD]LRQH����9�F�D��� LQ�FXVWRGLD�FRQ�JUDGR�GL�SURWH]LRQH� ,3�����SRUWDWD����P� LQ�HVWHUQR�����P� LQ� LQWHUQR�

FXVWRGLD�GD�LQFDVVR
HXUR��FHQWRYHQWLFLQTXH���� FDG ������

1U���� /DPSHJJLDWRUH�OHG�SHU�FDQFHOOL�LQ�PRYLPHQWR��FRQ�EXOER�LQ�SROLFDUERQDWR�JLDOOR��������PP��DOLPHQWD]LRQH����9�F�F�������9�F�D������
������ 9�F�D�

HXUR��RWWDQWDQRYH���� FDG �����

1U���� 0LQLWUDVPHWWLWRUH�TXDU]DWR�FRQ�OHG�SHU�VHJQDOD]LRQH�LQYLR�FRPDQGR�HG�HVDXULPHQWR�EDWWHULH��FRPSOHWR�GL�FXVWRGLD�H�EDWWHULD����WDVWL�H��
������E FDQDOL�GL�WUDVPLVVLRQH

HXUR��VHVVDQWDRWWR���� FDG �����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�VWUXWWXUD�SHU�OD�SRVD�GL�ODVWUH�LQ�FDUWRQJHVVR�R�ILEURJHVVR�FRQ�RUGLWXUD�PHWDOOLFD�FRVWLWXLWD�GD�JXLGH�D��8�
$������ RUL]]RQWDOL� GHOOR�VSHVVRUH�GL������PP�DOO
LQWUDGRVVR�GHO� VRODLR� VXSHULRUH�� FRQQHVVH� D�PRQWDQWL� D��&��YHUWLFDOL�� LQ� ODPLHUD�GL� DFFLDLR

]LQFDWR�GHOOR�VSHVVRUH�GL������PP�H�GL�ODUJKH]]D�QRPLQDOH�GD�PP����D�PP������,�PRQWDQWL��VHPSOLFL�VDUDQQR�SRVWL�DG�LQWHUDVVH�GL�FP
����1HO�SUH]]R�q�FRPSUHVD�OD�IRUPD]LRQH�GHL�YDQL�SRUWD��FRQ�FRQWRUQL�GRWDWL�GL�SURILOL�PHWDOOLFL�UDGGRSSLDWL�QHO�VRSUDOXFH�H�FRQWHQHQWH
UHJROL� GL� OHJQR� SHU� LO� ILVVDJJLR� GHO� VHUUDPHQWR�� LO� PRQWDJJLR� GL� JXLGH� H� PRQWDQWL� GL� ULQIRU]R� SHU� O
DJJDQFLR� GHL� �WHVWD� OHWWR�� GL
DSSDUHFFKLDWXUH�VSHFLDOL��GL�HOHPHQWL�GHOO
LPSLDQWR�PHFFDQLFR��LGUDXOLFR�H�VDQLWDUL��/D�JXLGD�D�SDYLPHQWR�VDUj�ILVVDWD�PHFFDQLFDPHQWH
PHGLDQWH�LQWHUSRVL]LRQH�GL�XQR�VWUDWR�GL�VHSDUD]LRQH�LQ�SROLHWLOHQH�HVSDQVR�D�FHOOXOH�FKLXVH�GHOOD�GHQVLWj�GL����.J�PF��/D�SRVD�LQ�RSHUD
DYYHUUj�VHFRQGR�OH�PRGDOLWj�SUHVFULWWH�GDOOD�81,��������0LVXUD]LRQH�YXRWR�SHU�SLHQR�FRQ�GHWUD]LRQH�GHL�YDQL�VXSHULRUL�DL�PT������
HXUR��YHQWLVHL���� PT �����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WUDPH]]R�FRPSRVWR�GD�ODVWUH�GL�FDUWRQJHVVR��GHOOR�VSHVVRUH�PLQLPR�GL�PP����SHU�RJQL�ODVWUD�VRYUDSSRVWD�D
$��������� VHFRQGD� GHOOD� SUHVWD]LRQH� GD� RWWHQHUH�� /H� ODVWUH� YHUUDQQR� ILVVDWH�PHGLDQWH� YLWL� DXWRSHUIRUDQWL� IRVIDWDWH�� GL� OXQJKH]]D� DGHJXDWD�� DOOD

VWUXWWXUD�PHWDOOLFD�GL�VRVWHJQR��FRPSUHVD�QHO�SUH]]R��1HO�SUH]]R�VRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD�IRUPD]LRQH�GL�YDQL�SRUWD�
OD�VDJRPDWXUD�GHO�FRQWRUQR�GHOOD�SDUHWH�DQFKH�LQ�SUHVHQ]D�GL�WUDYL��IRUL�SHU�LO�SDVVDJJLR�GL�LPSLDQWL��HYHQWXDOL�ULVHJKH�H�R�LQVHUWL��L�WDJOL�
JOL�VIULGL��LO�WLUR�LQ�DOWR��OR�VWRFFDJJLR�H�OD�GLVWULEX]LRQH�DO�SLDQR��,�JLXQWL�SLDQL��RUL]]RQWDOL�H�YHUWLFDOL�WUD�OH�ODVWUH�VDUDQQR�WUDWWDWL�FRQ�OH
WHFQLFKH�HG�L�PDWHULDOL�DGHJXDWL�DO�WLSR�GL�WUDPH]]R�H�GHOOD�FODVVH�GL�UHVLVWHQ]D�DO�IXRFR�VHFRQGR�OH�SUHVFUL]LRQL�GHO�&DSLWRODWR�6SHFLDOH
G
$SSDOWR��/H�ODVWUH�SUHYLVWH�VDUDQQR�GHO�WLSR�VWDQGDUG�SHU�SDUHWL�GLYLVRULH��ODVWUH�GHO�WLSR�RPRORJDWH��FRPH�UHD]LRQH�DO�IXRFR�LQ�FODVVH
��� GL� HOHYDWD� UHVLVWHQ]D� DO� IXRFR�� RWWHQXWH� FRQ� OD� GHQVLILFD]LRQH� GHO� JHVVR� H� O
LQFRUSRUD]LRQH� QHOO
LPSDVWR� GL� ILEUH� GL� YHWUR� H� GL
YHUPLFXOLWH��ODVWUH�VWDQGDUG�VXOOH�GXH�IDFFLH�D�FDUWRQH�LJQLIXJR�D�EDVVR�SRWHUH�FDORULILFR�VXSHULRUH�RPRORJDWH�LQ�FODVVH�$��GL�UHD]LRQH�
ODVWUH�DG�HOHYDWD�UHVLVWHQ]D�DO�IXRFR�D�FDUWRQH�LJQLIXJR�D�EDVVR�SRWHUH�FDORULILFR�VXSHULRUH�RPRORJDWH�LQ�FODVVH�$��GL�UHD]LRQH��ODVWUH�DG
DOWD�UHVLVWHQ]D��DOO
XPLGLWj�UHDOL]]DWH�PHGLDQWH�DGGLWLYL�LGURIXJKL��ODVWUH�DG�HOHYDWD�UHVLVWHQ]D�PHFFDQLFD�H�GXUH]]D�VXSHUILFLDOH��RWWHQXWH
DWWUDYHUVR� OD�GHQVLILFD]LRQH�GHO�FXRUH�GHO�JHVVR��/D��IDFFLD��GRYUj�FRPXQTXH�HVVHUH� ILQLWD�H�SURQWD�D� ULFHYHUH� OD� ILQLWXUD�SUHYLVWD� LQ
SURJHWWR�� /D� SRVD� LQ� RSHUD� DYYHUUj� VHFRQGR� OH� PRGDOLWj� SUHVFULWWH� GDOOD� QRUPD� 81,� ������ H� GRYUDQQR� HVVHUH� IRUQLWH� OH� VSHFLILFKH
FHUWLILFD]LRQL�DQWLQFHQGLR��DFXVWLFKH���HFF�UHGDWWH�GD�WHFQLFR�DELOLWDWR��0LVXUD]LRQH�YXRWR�SHU�SLHQR�FRQ�GHWUD]LRQH�GHL�YDQL�VXSHULRUL�DL
PT�������)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�ODVWUH�GL�FDUWRQJHVVR��GHOOR�VSHVVRUH�PLQLPR�GL�PP����RJQXQD�
HXUR��XQGLFL���� PT �����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WUDPH]]R�FRPSRVWR�GD�ODVWUH�GL�FDUWRQJHVVR��GHOOR�VSHVVRUH�PLQLPR�GL�PP����SHU�RJQL�ODVWUD�VRYUDSSRVWD�D
$��������� VHFRQGD� GHOOD� SUHVWD]LRQH� GD� RWWHQHUH�� /H� ODVWUH� YHUUDQQR� ILVVDWH�PHGLDQWH� YLWL� DXWRSHUIRUDQWL� IRVIDWDWH�� GL� OXQJKH]]D� DGHJXDWD�� DOOD

VWUXWWXUD�PHWDOOLFD�GL�VRVWHJQR��FRPSUHVD�QHO�SUH]]R��1HO�SUH]]R�VRQR�FRPSUHVL�H�FRPSHQVDWL�JOL�RQHUL�SHU�OD�IRUPD]LRQH�GL�YDQL�SRUWD�
OD�VDJRPDWXUD�GHO�FRQWRUQR�GHOOD�SDUHWH�DQFKH�LQ�SUHVHQ]D�GL�WUDYL��IRUL�SHU�LO�SDVVDJJLR�GL�LPSLDQWL��HYHQWXDOL�ULVHJKH�H�R�LQVHUWL��L�WDJOL�
JOL�VIULGL��LO�WLUR�LQ�DOWR��OR�VWRFFDJJLR�H�OD�GLVWULEX]LRQH�DO�SLDQR��,�JLXQWL�SLDQL��RUL]]RQWDOL�H�YHUWLFDOL�WUD�OH�ODVWUH�VDUDQQR�WUDWWDWL�FRQ�OH
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WHFQLFKH�HG�L�PDWHULDOL�DGHJXDWL�DO�WLSR�GL�WUDPH]]R�H�GHOOD�FODVVH�GL�UHVLVWHQ]D�DO�IXRFR�VHFRQGR�OH�SUHVFUL]LRQL�GHO�&DSLWRODWR�6SHFLDOH
G
$SSDOWR��/H�ODVWUH�SUHYLVWH�VDUDQQR�GHO�WLSR�VWDQGDUG�SHU�SDUHWL�GLYLVRULH��ODVWUH�GHO�WLSR�RPRORJDWH��FRPH�UHD]LRQH�DO�IXRFR�LQ�FODVVH
��� GL� HOHYDWD� UHVLVWHQ]D� DO� IXRFR�� RWWHQXWH� FRQ� OD� GHQVLILFD]LRQH� GHO� JHVVR� H� O
LQFRUSRUD]LRQH� QHOO
LPSDVWR� GL� ILEUH� GL� YHWUR� H� GL
YHUPLFXOLWH��ODVWUH�VWDQGDUG�VXOOH�GXH�IDFFLH�D�FDUWRQH�LJQLIXJR�D�EDVVR�SRWHUH�FDORULILFR�VXSHULRUH�RPRORJDWH�LQ�FODVVH�$��GL�UHD]LRQH�
ODVWUH�DG�HOHYDWD�UHVLVWHQ]D�DO�IXRFR�D�FDUWRQH�LJQLIXJR�D�EDVVR�SRWHUH�FDORULILFR�VXSHULRUH�RPRORJDWH�LQ�FODVVH�$��GL�UHD]LRQH��ODVWUH�DG
DOWD�UHVLVWHQ]D��DOO
XPLGLWj�UHDOL]]DWH�PHGLDQWH�DGGLWLYL�LGURIXJKL��ODVWUH�DG�HOHYDWD�UHVLVWHQ]D�PHFFDQLFD�H�GXUH]]D�VXSHUILFLDOH��RWWHQXWH
DWWUDYHUVR� OD�GHQVLILFD]LRQH�GHO�FXRUH�GHO�JHVVR��/D��IDFFLD��GRYUj�FRPXQTXH�HVVHUH� ILQLWD�H�SURQWD�D� ULFHYHUH� OD� ILQLWXUD�SUHYLVWD� LQ
SURJHWWR�� /D� SRVD� LQ� RSHUD� DYYHUUj� VHFRQGR� OH� PRGDOLWj� SUHVFULWWH� GDOOD� QRUPD� 81,� ������ H� GRYUDQQR� HVVHUH� IRUQLWH� OH� VSHFLILFKH
FHUWLILFD]LRQL�DQWLQFHQGLR��DFXVWLFKH���HFF�UHGDWWH�GD�WHFQLFR�DELOLWDWR��0LVXUD]LRQH�YXRWR�SHU�SLHQR�FRQ�GHWUD]LRQH�GHL�YDQL�VXSHULRUL�DL
PT�������/DVWUD�FDUWRQJHVVR�SHU�HVWHUQL��WLSR�DTXDSDQHO�
HXUR��YHQWLVHL���� PT �����

1U���� )RUQLWXUD�H�SRVD�GL�FRUULPDQR�GL�PDUFD�SULPDULD�R�VFHOWD�GHOOD�'�/��D�VH]LRQH�FLUFRODUH�FRQ�GLDPHWUR�QRQ�LQIHULRUH�D����PP��FRVWLWXLWR
$������ GD�XQ�SURILOR�FRQWLQXR� LQ�DOOXPLQLR�HVWUXVR�� VXO�TXDOH�YLHQH�DSSOLFDWR�XQ�SURILOR� LQ�PDWHULDOH� DFURYLQLOLFR�� ILQHPHQWH�JUDQXODWR��QRQ

SRURVR�H�FRQ�VSHVVRUH�GD���D�����PP��GL�FRORUH�D�VFHOWD�LQ�TXHOOL�GL�VHULH��/D�IRUQLWXUD�VDUj�FRPSUHQVLYD�GHL�WHUPLQDOL�GL�FKLXVXUD�GHOOH
HVWUHPLWj�H�GHJOL�DQJROL�HVWHUQL�HG�LQWHUQL��PHQVROH�GL�ILVVDJJLR��GHJOL�VIULGL�H�GL�TXDQW
DOWUR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�SHUIHWWD
UHJROD�G
DUWH��&ODVVH���GL�UH]LRQH�DO�IXRFR��6RQR�FRPSUHVL�H�FRPSHQVDWL�QHO�SUH]]R�JOL�RQHUL�SHU�GDUH�O
HVHFX]LRQH�DQFKH�GL�SLFFROL�WUDWWL
H�RJQL�DOWUD�SURYYLVWD�H�PDQR�G
RSHUD�QHFHVVDULD��0LVXUD]LRQH�VYLOXSSR�OXQJR�O
DVVH�GHO�PDQXIDWWR�
HXUR��FLQTXDQWDRWWR���� P �����

1U���� &RQIHULPHQWR�GL�PDWHULDOH�GL�ULVXOWD�D�SXEEOLFD�GLVFDULFD�DXWRUL]]DWD��7HUUHQL�SURYHQLHQWL�GDJOL�VFDYL��&RGLFH�((5��&(5��������
$��������� HXUR��TXDUDQWDFLQTXH���� PF �����

1U���� &RQIHULPHQWR� GL�PDWHULDOH� GL� ULVXOWD� D� SXEEOLFD�GLVFDULFD� DXWRUL]]DWD��0DFHULH� LQ� JHQHUH� TXDOL�PDWWRQL��SLHWULFFLR��FHPHQWR��DVIDOWR�
$��������� FDOFHVWUX]]R��HFF��&RGLFL�((5��&(5��������

HXUR��YHQWL���� PF �����

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

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

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

1U���� $EEDVVDPHQWR� GHOOH� IDOGH� G
DFTXD� FRQ� LO� VLVWHPD� :HOOSRLQW�� GDWR� LQ� RSHUD� FRPSOHWR� GL� FROOHWWRUH� GL� DVSLUD]LRQH�� SXQWH� ILOWUDQWL� H
$���������� WXED]LRQH�GL�VFDULFR��HOHWWURSRPSD�R�PRWRSRPSD�GL�SRWHQ]D�DGHJXDWD��FRPSUHVR�JOL�RQHUL�SHU�O
LQILVVLRQH�GHOOH�SXQWH�ILOWUDQWL�VLQR�DOOD

SURIRQGLWj�ULFKLHVWD�SHU�OD�QXRYD�TXRWD�GHOOD�IDOGD��JOL�HYHQWXDOL�FDQDOL�GL�VFROR�GHOOH�DFTXH�DVSRUWDWH��FRPSUHVR�LQROWUH�PRWRSRPSD�GL
HPHUJHQ]D� FRQ� TXDGUR� GL� LQWHUYHQWR� DXWRPDWLFR� H� O
DVVLVWHQ]D� JLRUQDOLHUD� SHU� LO� FRQWUROOR� GHOO
LPSLDQWR��9DOXWDWR� D�PHWUR� OLQHDUH� GL
FROOHWWRUH�SHU�JLRUQR�GL�HVHUFL]LR
HXUR��RWWR���� P�JLRUQR ����

1U���� &RVWUX]LRQH�GL�GLDIUDPPD�UHWWLOLQHR�R�FXUYLOLQHR�LQ�HOHPHQWL�GL�F�D��GL�SURIRQGLWj�PDVVLPD����P��DYHQWH�VDJRPD�H�TXRWH�LQGLFDWH�GDOOD
$����������� '�/���HVHJXLWR�FRQ�FRQJORPHUDWR�FHPHQWL]LR�FRQ� OH�FDUDWWHULVWLFKH� WHFQLFKH� LQGLFDWH�QHO�F�V�D���FRQ� O
LPSLHJR�GL�EHQQH�ROHRGLQDPLFKH
D DXWRSHQHWUDQWL� LQ� IDQJR� DWWLYR� GL� EHQWRQLWH�� FRPSUHVR� VFDYR� GHO� WHUUHQR� GL� TXDOVLDVL� QDWXUD� H� FRQVLVWHQ]D�� DVFLXWWR� R� EDJQDWR� HG� LQ

SUHVHQ]D�GL�DFTXD�R�WURYDQWL�GL�TXDOVLDVL�QDWXUD��FRPSUHVL�LQROWUH�FDULFR��WUDVSRUWR�D�TXDOVLDVL�GLVWDQ]D�H�VFDULFR�QHOOH�DUHH�GL�SXEEOLFD
GLVFDULFD�GHL�PDWHULDOL�GL� ULVXOWD��1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�UHODWLYR�DOOD�IRUQLWXUD�H�SRVD�LQ�RSHUD�GHL
GLVSRVLWLYL�GL�VRVWHJQR�GHOOH�DUPDWXUH��OD�VFDSLWR]]DWXUD�GHOOD�SDUWH�VXSHULRUH�GHO�GLDIUDPPD��OD�IRUPD]LRQH�H�GHPROL]LRQH�GHL�FRUGROL�GL
JXLGD��H�TXDQW
DOWUR�RFFRUUD�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��HVFOXVR�LO�VROR�IHUUR�GL�DUPDWXUD�GHO�GLDIUDPPD�VWHVVR�FRPSHQVDWR�D
SDUWH��VSHVVRUH����FP
HXUR��FHQWRYHQWLRWWR���� PT ������

1U���� 0DJURQH�GL�VRWWRIRQGD]LRQH�HVHJXLWR�PHGLDQWH�JHWWR�GL�FRQJORPHUDWR�FHPHQWL]LR�SUHFRQIH]LRQDWR�D�GRVDJJLR�FRQ�FHPHQWR������5��SHU
$����������� RSHUD]LRQL�GL�PHGLD�JUDQGH�HQWLWj��HVHJXLWR�VHFRQGR�OH�SUHVFUL]LRQL�WHFQLFKH�SUHYLVWH��FRPSUHVD�OD�IRUQLWXUD�GHO�PDWHULDOH�LQ�FDQWLHUH��OR
D VSDUJLPHQWR�� OD� YLEUD]LRQH� H� TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� XQ
RSHUD� HVHJXLWD� D� SHUIHWWD� UHJROD� G
DUWH�� HVFOXVL� L� VROL� SRQWHJJL�� OH

FDVVHIRUPH��H�DFFLDLR�GL�DUPDWXUD��FRQ�L�VHJXHQWL�GRVDJJL������NJ�PF
HXUR��FHQWRGRGLFL���� PF ������

1U���� &RQJORPHUDWR�FHPHQWL]LR�SHU�RSHUH�GL�IRQGD]LRQH��SUHFRQIH]LRQDWR�D�UHVLVWHQ]D�FDUDWWHULVWLFD��GLPHQVLRQH�PDVVLPD�GHJOL�LQHUWL�SDUL�D
$����������� ����� PP�� FODVVH� GL� ODYRUDELOLWj� �VOXPS�� 6�� �VHPLIOXLGD�� R� 6�� �IOXLGD��� JHWWDWR� LQ� RSHUD�� VHFRQGR� OH� SUHVFUL]LRQL� WHFQLFKH� SUHYLVWH�
D FRPSUHVD�OD�IRUQLWXUD�GHO�PDWHULDOH�LQ�FDQWLHUH�� LO� VXR�VSDUJLPHQWR�� OD�YLEUD]LRQH��O
RQHUH�GHL�FRQWUROOL� LQ�FRUVR�G
RSHUD�LQ�FRQIRUPLWj

DOOH�SUHVFUL]LRQL�LQGLFDWH�QHOOH�1RUPH�7HFQLFKH�SHU�OH�FRVWUX]LRQL�H�TXDQW
DOWUR�QHFHVVDULR�SHU�GDUH�XQ
RSHUD�UHDOL]]DWD�D�SHUIHWWD�UHJROD
G
DUWH��HVFOXVL�L�VROL�SRQWHJJL��OH�FDVVHIRUPH�H�O
DFFLDLR�GL�DUPDWXUD��FODVVH�GL�HVSRVL]LRQH�;&��;&���&��������5FN����1�PPT�
HXUR��FHQWRRWWDQWDVHWWH���� PF ������

1U���� &RQJORPHUDWR�FHPHQWL]LR�SHU�RSHUH�GL�IRQGD]LRQH��SUHFRQIH]LRQDWR�D�UHVLVWHQ]D�FDUDWWHULVWLFD��GLPHQVLRQH�PDVVLPD�GHJOL�LQHUWL�SDUL�D
$����������� ����� PP�� FODVVH� GL� ODYRUDELOLWj� �VOXPS�� 6�� �VHPLIOXLGD�� R� 6�� �IOXLGD��� JHWWDWR� LQ� RSHUD�� VHFRQGR� OH� SUHVFUL]LRQL� WHFQLFKH� SUHYLVWH�
F FRPSUHVD�OD�IRUQLWXUD�GHO�PDWHULDOH�LQ�FDQWLHUH�� LO� VXR�VSDUJLPHQWR�� OD�YLEUD]LRQH��O
RQHUH�GHL�FRQWUROOL� LQ�FRUVR�G
RSHUD�LQ�FRQIRUPLWj

DOOH�SUHVFUL]LRQL�LQGLFDWH�QHOOH�1RUPH�7HFQLFKH�SHU�OH�FRVWUX]LRQL�H�TXDQW
DOWUR�QHFHVVDULR�SHU�GDUH�XQ
RSHUD�UHDOL]]DWD�D�SHUIHWWD�UHJROD
G
DUWH��HVFOXVL�L�VROL�SRQWHJJL��OH�FDVVHIRUPH�H�O
DFFLDLR�GL�DUPDWXUD��FODVVH�GL�HVSRVL]LRQH�;&��;&���&��������5FN����1�PPT�
HXUR��GXHFHQWRRWWR���� PF ������
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1U���� &RQJORPHUDWR�FHPHQWL]LR�SHU�RSHUH�LQ�HOHYD]LRQH��SUHFRQIH]LRQDWR�D�UHVLVWHQ]D�FDUDWWHULVWLFD��GLPHQVLRQH�PDVVLPD�GHJOL�LQHUWL�SDUL�D
$����������� ����� PP�� FODVVH� GL� ODYRUDELOLWj� �VOXPS�� 6�� �VHPLIOXLGD�� R� 6�� �IOXLGD��� JHWWDWR� LQ� RSHUD�� VHFRQGR� OH� SUHVFUL]LRQL� WHFQLFKH� SUHYLVWH�
F FRPSUHVD�OD�IRUQLWXUD�GHO�PDWHULDOH�LQ�FDQWLHUH�� LO� VXR�VSDUJLPHQWR�� OD�YLEUD]LRQH��O
RQHUH�GHL�FRQWUROOL� LQ�FRUVR�G
RSHUD�LQ�FRQIRUPLWj

DOOH�SUHVFUL]LRQL�LQGLFDWH�QHOOH�1RUPH�7HFQLFKH�SHU�OH�FRVWUX]LRQL�H�TXDQW
DOWUR�QHFHVVDULR�SHU�GDUH�XQ
RSHUD�UHDOL]]DWD�D�SHUIHWWD�UHJROD
G
DUWH��HVFOXVL�L�VROL�SRQWHJJL��OH�FDVVHIRUPH�H�O
DFFLDLR�GL�DUPDWXUD��FODVVH�GL�HVSRVL]LRQH�;&��;&���&�������5FN����1�PPT�
HXUR��GXHFHQWRTXLQGLFL���� PF ������

1U���� &RQJORPHUDWR� FHPHQWL]LR�QRQ�VWUXWWXUDOH��DOOHJJHULWR�FRQ�DUJLOOD�HVSDQVD��SUHFRQIH]LRQDWR��HVHJXLWR�VHFRQGR� OH�SUHVFUL]LRQL� WHFQLFKH
$����������� SUHYLVWH��FRPSUHVD�OD�IRUQLWXUD�GHO�PDWHULDOH�LQ�FDQWLHUH��OR� VSDUJLPHQWR�H�TXDQW
DOWUR�QHFHVVDULR�SHU�GDUH�XQ
RSHUD�HVHJXLWD�D�SHUIHWWD
E UHJROD�G
DUWH��HVFOXVL�L�VROL�SRQWHJJL�H�OH�FDVVHIRUPH��PDVVD�YROXPLFD�������·�������NJ�PF

HXUR��GXHFHQWRTXDUDQWDWUH���� PF ������

1U���� &RQJORPHUDWR� FHPHQWL]LR�QRQ�VWUXWWXUDOH��DOOHJJHULWR�FRQ�DUJLOOD�HVSDQVD��SUHFRQIH]LRQDWR��HVHJXLWR�VHFRQGR� OH�SUHVFUL]LRQL� WHFQLFKH
$����������� SUHYLVWH��FRPSUHVD�OD�IRUQLWXUD�GHO�PDWHULDOH�LQ�FDQWLHUH��OR� VSDUJLPHQWR�H�TXDQW
DOWUR�QHFHVVDULR�SHU�GDUH�XQ
RSHUD�HVHJXLWD�D�SHUIHWWD
F UHJROD�G
DUWH��HVFOXVL�L�VROL�SRQWHJJL�H�OH�FDVVHIRUPH��PDVVD�YROXPLFD�������·�������NJ�PF

HXUR��GXHFHQWRTXDUDQWD���� PF ������

1U����� 6RYUDSSUH]]R�SHU�XWLOL]]R�GL�SRPSD�SHU�FRQJORPHUDWR�FHPHQWL]LR��SHU�RJQL�PF�SRPSDWR��FRQ�EUDFFLR�GD����D����P
$����������� HXUR��TXLQGLFL���� PF �����
J
1U����� &DVVHIRUPH� UHWWH� R� FHQWLQDWH� SHU� JHWWL� GL� FRQJORPHUDWL� FHPHQWL]L� VHPSOLFL� R� DUPDWL� FRPSUHVR� DUPR�� GLVDUPDQWH�� GLVDUPR�� RSHUH� GL
$����������� SXQWHOODWXUD� H� VRVWHJQR� ILQR� DG� XQ
DOWH]]D� GL� ��P� GDO� SLDQR� GL� DSSRJJLR�� HVHJXLWH� D� UHJROD� G
DUWH� H�PLVXUDWH� VHFRQGR� OD� VXSHUILFLH
E HIIHWWLYD�GHOOH�FDVVHIRUPH�D�FRQWDWWR�FRQ�LO�FDOFHVWUX]]R��SHU�SOLQWL�GL�IRQGD]LRQH

HXUR��WUHQWDWUH���� PT �����

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

HXUR��WUHQWDWUH���� PT �����

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

HXUR��WUHQWDVHL���� PT �����

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

HXUR��WUHQWDFLQTXH���� PT �����

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

HXUR��TXDUDQWDWUH���� PT �����

1U����� $FFLDLR�LQ�EDUUH�SHU�DUPDWXUH�GL�FRQJORPHUDWR�FHPHQWL]LR�SUHODYRUDWR�H�SUHWDJOLDWR�D�PLVXUD��VDJRPDWR�H�SRVWR�LQ�RSHUD�D�UHJROD�G
DUWH�
$����������� FRPSUHVR�RJQL�VIULGR��OHJDWXUH��HFF���QRQFKp�WXWWL�JOL�RQHUL�UHODWLYL�DL�FRQWUROOL�GL�OHJJH��GHO�WLSR�%���&�SURGRWWR�GD�D]LHQGD�LQ�SRVVHVVR
H GL�DWWHVWDWR�GL�TXDOLILFD]LRQH� ULODVFLDWR�GDO�6HUYL]LR�7HFQLFR�&HQWUDOH�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR� 6XSHULRUH� GHL�//�33��� LQ�EDUUH�

GLDPHWUR����·����PP
HXUR��XQR���� NJ ����

1U����� 5HWH�HOHWWURVDOGDWD�D�PDJOLD�TXDGUD�LQ�DFFLDLR�GL�TXDOLWj�%���&��SURGRWWR�GD�D]LHQGD�LQ�SRVVHVVR�GL�DWWHVWDWR�GL�TXDOLILFD]LRQH�ULODVFLDWR
$����������� GDO� 6HUYL]LR� 7HFQLFR� &HQWUDOH� GHOOD� 3UHVLGHQ]D� GHO� &RQVLJOLR� 6XSHULRUH� GHL� //�33��� SHU� DUPDWXUH� GL� FRQJORPHUDWL� FHPHQWL]L�
F SUHODYRUDWD�H�SUHWDJOLDWD�D�PLVXUD��SRVWD�LQ�RSHUD�D�UHJROD�G
DUWH��FRPSUHVR�RJQL�VIULGR��OHJDWXUH��HFF��GHL�VHJXHQWL�GLDPHWUL��GLDPHWUR��

PP
HXUR��GXH���� NJ ����

1U����� 5HWH�HOHWWURVDOGDWD�D�PDJOLD�TXDGUD�LQ�DFFLDLR�GL�TXDOLWj�%���&��SURGRWWR�GD�D]LHQGD�LQ�SRVVHVVR�GL�DWWHVWDWR�GL�TXDOLILFD]LRQH�ULODVFLDWR
$����������� GDO� 6HUYL]LR� 7HFQLFR� &HQWUDOH� GHOOD� 3UHVLGHQ]D� GHO� &RQVLJOLR� 6XSHULRUH� GHL� //�33��� SHU� DUPDWXUH� GL� FRQJORPHUDWL� FHPHQWL]L�
H SUHODYRUDWD�H�SUHWDJOLDWD�D�PLVXUD��SRVWD�LQ�RSHUD�D�UHJROD�G
DUWH��FRPSUHVR�RJQL�VIULGR��OHJDWXUH��HFF��GHL�VHJXHQWL�GLDPHWUL��GLDPHWUR

���PP
HXUR��GXH���� NJ ����

1U����� 7UDPH]]DWXUD�GL� ODWHUL]LR� DOOHJJHULWR� LQ�SDVWD� LQ�EORFFKL�GL� OXQJKH]]D����FP��FRQ� LQFDVWUL�YHUWLFDOL�PDVFKLR�IHPPLQD�� ULVSRQGHQWL�DL
$����������� &$0��&ULWHUL�$PELHQWDOL�0LQLPL���SHUFHQWXDOH�GL�IRUDWXUD��������FRQ�LQFDVWUL�YHUWLFDOL�PDVFKLR�IHPPLQD�VXL�ODWL��LQ�RSHUD�D�TXDOVLDVL
F DOWH]]D��FRPSUHVL�RQHUL�H�PDJLVWHUL�SHU� O
HVHFX]LRQH�GL�DPPRUVDWXUH�H�TXDQWR�DOWUR�VL� UHQGD�QHFHVVDULR�D� UHDOL]]DUH�O
RSHUD�D�SHUIHWWD

UHJROD�G
DUWH��VSHVVRUH����FP
HXUR��WUHQWDRWWR���� PT �����

1U����� 0XUDWXUD� SRUWDQWH� UHDOL]]DWD� FRQ� EORFFKL� SLHQL� LQ� FDOFHVWUX]]R� DHUDWR� DXWRFODYDWR�� FRQIRUPL� DOOD� QRUPD�(1� ������ H� DL� UHTXLVLWL� GL
$����������� ELRHGLOL]LD�� GHQVLWj�GD� ���� D� ����NJ�PF�� Ȝ�GD������ D� �����:�P.�� OLVFL� R� FRQ� LQFDVWUR�PDVFKLR�IHPPLQD� H� WDVFKH� GL� VROOHYDPHQWR�
E ULVSRQGHQWL�DL� UHTXLVLWL�&$0��&ULWHUL�$PELHQWDOL�0LQLPL���SRVWL� LQ�RSHUD�FRQ�PDOWD�FROODQWH�FODVVH�0���DG�DOWD� UHVLVWHQ]D�DL� VROIDWL

QHOOR�VSHVVRUH�GL���PP�FLUFD��HVFOXVL�LQWRQDFL��SH]]L�VSHFLDOL��HYHQWXDOL�FDOFHVWUX]]L�DUPDWL�GL�ULHPSLPHQWR��DUFKLWUDYL�H�VROOHYDPHQWR�DL
SLDQL��VSHVVRUH����FP��UHVLVWHQ]D�DO�IXRFR�(,����

&200,77(17(��3URYLQFLD�GL�5DYHQQD
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HXUR��QRYDQWDVHWWH���� PT �����

1U����� 3LFFROD�RUGLWXUD�� IRUQLWD�H�SRVWD� LQ�RSHUD�FRPSUHVD� O
LQWHVWDWXUD�� OD�PXUDWXUD�GHOOH� WHVWDWH�H� OD�FKLRGDWXUD�DOOD� VWUXWWXUD�VRWWRVWDQWH�� LQ
$����������� OHJQDPH�GL�DEHWH
D HXUR��PLOOHFLQTXHFHQWRTXDUDQWD���� PF ��������

1U����� 7DYRODWR�LQ�OHJQR�GL�DEHWH�D�YLVWD�SHU� IDOGH�GL�WHWWR�GHOOR�VSHVVRUH�GL�����·������FP��ODYRUDWR�D� ILOL�SDUDOOHOL��IRUQLWR�H�SRVWR�LQ�RSHUD
$���������� FRPSUHVH�EDWWHQWDWXUD�H�SLDOODWXUD

HXUR��FLQTXDQWDRWWR���� PT �����

1U����� &RSHUWXUD�D�WHWWR�FRQ�ODVWUH�WUDVOXFLGH�LQ�SROLHVWHUH�ULQIRU]DWR�FRQ�ILEUD�GL�YHWUR��35)9���D�VSLRYHQWH�R�D�SDGLJOLRQH��SRVWH�LQ�RSHUD�VX
$����������� HVLVWHQWH�VWUXWWXUD�HVFOXVL�FROPL��LQ�ODVWUH�UHWWH�RQGXODWH
D HXUR��YHQWLXQR���� PT �����

1U����� &RSHUWXUD�D�WHWWR�FRQ�ODVWUH�WUDVOXFLGH�LQ�SROLHVWHUH�ULQIRU]DWR�FRQ�ILEUD�GL�YHWUR��35)9���D�VSLRYHQWH�R�D�SDGLJOLRQH��SRVWH�LQ�RSHUD�VX
$����������� HVLVWHQWH�VWUXWWXUD�HVFOXVL�FROPL��LQ�ODVWUH�UHWWH�JUHFDWH
E HXUR��GLFLDVVHWWH���� PT �����

1U����� 'LVSRVLWLYR� DQWLFDGXWD� 7,32�&� FRVWLWXLWR� GD� XQ� VLVWHPD� GL� DQFRUDJJLR� �OLQHD� YLWD�� FRQWUR� OH� FDGXWH� GDOO
DOWR� GD� SDUWH� GHO� SHUVRQDOH
$����������� PDQXWHQWRUH� �DQWHQQLVWL�� LGUDXOLFL�� WHFQLFL� G
LPSLDQWL� HWF��� RSHUDQWH� VXOOD� FRSHUWXUD�� VLD� SLDQD� VLD� LQFOLQDWD�� /LQHD� YLWD� IOHVVLELOH
D RUL]]RQWDOH� FRQIRUPH� DOOH� VHJXHQWL� QRUPDWLYH�81,�(1� ����������81,�(1�&(1�76� �����������H�81,� ������������ FRQ� LQWHUDVVH

PDVVLPR� WUD� GXH� DQFRUDJJL� GL� ��� P� SHU� FRQVHQWLUH� O
XWLOL]]R� FRQWHPSRUDQHR� GHO� GLVSRVLWLYR� D� �� RSHUDWRUL�� ,O� VLVWHPD� GHYH� HVVHUH
FRVWLWXLWR� GD��Q����DQFRUDJJL�GL�HVWUHPLWj�FRVWLWXLWL�GD�SURILOR�YHUWLFDOH� SLHQR�D�VH]LRQH�FLUFRODUH�GLDPHWUR�HVWHUQR� ���PP�VDOGDWR�DO
FHQWUR�GL�XQD�SLDVWUD�RUL]]RQWDOH�DVRODWD������[�����[����PP��H�FRQ�DOWH]]D�YDULDELOH�GD�����PP�D�����PP��DQFRUDJJL�LQWHUPHGL�GD
LQVWDOODUH�SHU�WUDWWH�VXSHULRUL�D����P�FRVWLWXLWL�GD�SURILOR�YHUWLFDOH�SLHQR�D�VH]LRQH�FLUFRODUH�GLDPHWUR�HVWHUQR����PP�VDOGDWR�DO�FHQWUR�GL
XQD�SLDVWUD�RUL]]RQWDOH�DVRODWD������[�����[����PP��H�FRQ�DOWH]]D�YDULDELOH�GD�����PP�D�����PP��Q����IXQH�LQ�DFFLDLR�LQR[�$,6,����
GLDPHWUR���PP�VHFRQGR�HQ�������� IRUPD]LRQH��� [����  � ���� ILOL� FURFLDWD�G[��� FDULFR� GL� URWWXUD�PLQLPR�GL���� N1��FRPSOHWR�DG�XQ
HVWUHPR�GL�FDSRFRUGD�D�RFFKLHOOR�FRQ�UHGDQFH�H�PDQLFRWWR�GL�VHUUDJJLR�LQ�DOOXPLQLR��Q����EORFFR�VHUUD�IXQH�LQ�DOOXPLQLR�FRQ�VLVWHPD�GL
EORFFDJJLR�DWWUDYHUVR�Q����JUDQL�LQR[�GL�VHUUDJJLR�FRQ�UHVLVWHQ]D�FRPSOHVVLYD�GHO�VLVWHPD�GL�DOPHQR����N1��Q����WHQGLWRUH�0���FKLXVR
FRQ�IRUFHOOH�DJOL�HVWUHPL�LQ�DFFLDLR�$,6,������Q����DVVRUELWRUH�LQ�DFFLDLR�LQR[�$,6,�����FRVWLWXLWR�GD�XQD�PROOD�HOLFRLGDOH�D�WUD]LRQH��ILOR
GLDPHWUR���PP��OXQJKH]]D�GHO�FRUSR�D�ULSRVR�����PP�FRQ�RFFKLHOOL�WHUPLQDOL�LQ�JUDGR�GL�JDUDQWLUH�XQD�IRU]D�WUDVPHVVD�GL�PDVVLPR����
N1��LQVHULWR�DOO
LQWHUQR�GL�XQ�FLOLQGUR�GL�SURWH]LRQH�LQ�DOOXPLQLR�H�GRWDWR�GL�VLJLOOL�GL�VHJQDOD]LRQH�GL�HQWUDWD�LQ�IXQ]LRQH�GHO�VLVWHPD��Q�
��WDUJKHWWD�LGHQWLILFDWLYD�GHOO
LPSLDQWR�LQ�DOOXPLQLR��Q����WDUJKHWWD�GL�DFFHVVR�DOOD�FRSHUWXUD�LQ�DOOXPLQLR��GLVSRVLWLYL�LQ�DFFLDLR�6�����-5
]LQFDWL�D�FDOGR������P��GL�DOWH]]D�����PP��GLDPHWUR����PP�H�IXQH�GHOOH�VHJXHQWL�OXQJKH]]H�����P
HXUR��PLOOHWUHFHQWRVHWWDQWDGXH���� FDG ��������

1U����� 'LVSRVLWLYR� DQWLFDGXWD� 7,32�&� FRVWLWXLWR� GD� XQ� VLVWHPD� GL� DQFRUDJJLR� �OLQHD� YLWD�� FRQWUR� OH� FDGXWH� GDOO
DOWR� GD� SDUWH� GHO� SHUVRQDOH
$����������� PDQXWHQWRUH� �DQWHQQLVWL�� LGUDXOLFL�� WHFQLFL� G
LPSLDQWL� HWF��� RSHUDQWH� VXOOD� FRSHUWXUD�� VLD� SLDQD� VLD� LQFOLQDWD�� /LQHD� YLWD� IOHVVLELOH
E RUL]]RQWDOH� FRQIRUPH� DOOH� VHJXHQWL� QRUPDWLYH�81,�(1� ����������81,�(1�&(1�76� �����������H�81,� ������������ FRQ� LQWHUDVVH

PDVVLPR� WUD� GXH� DQFRUDJJL� GL� ��� P� SHU� FRQVHQWLUH� O
XWLOL]]R� FRQWHPSRUDQHR� GHO� GLVSRVLWLYR� D� �� RSHUDWRUL�� ,O� VLVWHPD� GHYH� HVVHUH
FRVWLWXLWR� GD��Q����DQFRUDJJL�GL�HVWUHPLWj�FRVWLWXLWL�GD�SURILOR�YHUWLFDOH� SLHQR�D�VH]LRQH�FLUFRODUH�GLDPHWUR�HVWHUQR� ���PP�VDOGDWR�DO
FHQWUR�GL�XQD�SLDVWUD�RUL]]RQWDOH�DVRODWD������[�����[����PP��H�FRQ�DOWH]]D�YDULDELOH�GD�����PP�D�����PP��DQFRUDJJL�LQWHUPHGL�GD
LQVWDOODUH�SHU�WUDWWH�VXSHULRUL�D����P�FRVWLWXLWL�GD�SURILOR�YHUWLFDOH�SLHQR�D�VH]LRQH�FLUFRODUH�GLDPHWUR�HVWHUQR����PP�VDOGDWR�DO�FHQWUR�GL
XQD�SLDVWUD�RUL]]RQWDOH�DVRODWD������[�����[����PP��H�FRQ�DOWH]]D�YDULDELOH�GD�����PP�D�����PP��Q����IXQH�LQ�DFFLDLR�LQR[�$,6,����
GLDPHWUR���PP�VHFRQGR�HQ�������� IRUPD]LRQH��� [����  � ���� ILOL� FURFLDWD�G[��� FDULFR� GL� URWWXUD�PLQLPR�GL���� N1��FRPSOHWR�DG�XQ
HVWUHPR�GL�FDSRFRUGD�D�RFFKLHOOR�FRQ�UHGDQFH�H�PDQLFRWWR�GL�VHUUDJJLR�LQ�DOOXPLQLR��Q����EORFFR�VHUUD�IXQH�LQ�DOOXPLQLR�FRQ�VLVWHPD�GL
EORFFDJJLR�DWWUDYHUVR�Q����JUDQL�LQR[�GL�VHUUDJJLR�FRQ�UHVLVWHQ]D�FRPSOHVVLYD�GHO�VLVWHPD�GL�DOPHQR����N1��Q����WHQGLWRUH�0���FKLXVR
FRQ�IRUFHOOH�DJOL�HVWUHPL�LQ�DFFLDLR�$,6,������Q����DVVRUELWRUH�LQ�DFFLDLR�LQR[�$,6,�����FRVWLWXLWR�GD�XQD�PROOD�HOLFRLGDOH�D�WUD]LRQH��ILOR
GLDPHWUR���PP��OXQJKH]]D�GHO�FRUSR�D�ULSRVR�����PP�FRQ�RFFKLHOOL�WHUPLQDOL�LQ�JUDGR�GL�JDUDQWLUH�XQD�IRU]D�WUDVPHVVD�GL�PDVVLPR����
N1��LQVHULWR�DOO
LQWHUQR�GL�XQ�FLOLQGUR�GL�SURWH]LRQH�LQ�DOOXPLQLR�H�GRWDWR�GL�VLJLOOL�GL�VHJQDOD]LRQH�GL�HQWUDWD�LQ�IXQ]LRQH�GHO�VLVWHPD��Q�
��WDUJKHWWD�LGHQWLILFDWLYD�GHOO
LPSLDQWR�LQ�DOOXPLQLR��Q����WDUJKHWWD�GL�DFFHVVR�DOOD�FRSHUWXUD�LQ�DOOXPLQLR��GLVSRVLWLYL�LQ�DFFLDLR�6�����-5
]LQFDWL�D�FDOGR������P��GL�DOWH]]D�����PP��GLDPHWUR����PP�H�IXQH�GHOOH�VHJXHQWL�OXQJKH]]H�����P
HXUR��PLOOHVHWWHFHQWRWUHQWD���� FDG ��������

1U����� 'LVSRVLWLYL�DQWLFDGXWD�7,32�$�VHFRQGR�OH�QRUPDWLYH�81,�(1�����������81,�(1�&(1�76������������H�81,������������FRQ�SXQWL
$����������� GL�DQFRUDJJLR�SHU� VXSHUILFL�RUL]]RQWDOL��YHUWLFDOL�H� LQFOLQDWH��GLVSRVLWLYR�GL�DQFRUDJJLR�PXOWLGLUH]LRQDOH� LQ�DFFLDLR�6�����-5�]LQFDWR�D
D FDOGR��VSHVVRUH�PHGLR�]LQFDWXUD������������WRQGR�SLHQR�GHO�GLDPHWUR�GL����PP�VDOGDWR�FRQ�WHFQRORJLD�URERW�VX�SLDVWUD�RUL]]RQWDOH�GHOOH

GLPHQVLRQL�GL�����[�����[����PP��DOWH]]D����FP
HXUR��WUHFHQWRQRYDQWDVHL���� FDG ������

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

HXUR��YHQWLVHWWH���� P �����

1U����� 'LVFHQGHQWL� PRQWDWL� LQ� RSHUD� FRPSUHVR� SH]]L� VSHFLDOL� HG� RJQL� DOWUR� RQHUH� H� PDJLVWHUR� SHU� GDUH� O
RSHUD� ILQLWD� D� UHJROD� G
DUWH� FRQ
$����������� HVFOXVLRQH�GHL�VROL�FROODUL�GL�VRVWHJQR��GLDPHWUR�ILQR�D�����PP��LQ�DFFLDLR�]LQFDWR�SUHYHUQLFLDWR�GD�����
F HXUR��YHQWLFLQTXH���� P �����

1U����� &ROODUL�SHU�VRVWHJQR�GL�GLVFHQGHQWL��PRQWDWL�LQ�RSHUD�FRPSUHVR�ILVVDJJLR�DO�VXSSRUWR��LQ�DFFLDLR�]LQFDWR
$����������� HXUR��FLQTXH���� FDG ����
D
1U����� 7HUPLQDOL�SHU�SOXYLDOL�H�FRORQQH�GL�VFDULFR��SHU�GLDPHWUL�ILQR�D�����PP�H�OXQJKH]]D������P��SRVWL� LQ�RSHUD�FRPSUHVR�JUDSSH��SH]]L
$����������� VSHFLDOL��RSHUH�PXUDULH��HFF���LQ�JKLVD
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D HXUR��RWWDQWDQRYH���� FDG �����

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

HXUR��YHQWLTXDWWUR���� PT �����

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

HXUR��YHQWLFLQTXH���� PT �����

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

HXUR��WUHQWD���� PT �����

1U����� 3DUHWH�GLYLVRULD�LQ� ODVWUH�GL�FDUWRQJHVVR�GHOOR�VSHVVRUH�GL������PP�ILVVDWH�PHGLDQWH�YLWL�DXWRSHUIRUDQWL�DG�XQD�VWUXWWXUD�FRVWLWXLWD�GD
$����������� SURILODWL� LQ� ODPLHUD� GL� DFFLDLR�]LQFDWR�GD�����PP�FRQ�PRQWDQWL� DG� LQWHUDVVH�GL� ����PP� H�JXLGH�DO�SDYLPHQWR� H� VRIILWWR� ILVVDWH�DOOH
F 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�XQD�ODVWUD�GL�FDUWRQJHVVR�LGURUHSHOOHQWH�GL�FRORUH�YHUGH�VX�HQWUDPEL�L�ODWL�GHOOD�SDUHWH
HXUR��TXDUDQWDVHWWH���� PT �����

1U����� ,VRODPHQWR�WHUPLFR�QHOO
HVWUDGRVVR�GHO�SULPR�VRODLR��HVHJXLWR�FRQ�PDWHULDOH�LVRODQWH��ULVSRQGHQWH�DL�&$0��&ULWHUL�$PELHQWDOL�0LQLPL��
$����������� ILVVDWR�VX�SLDQR�GL�SRVD�JLj�SUHSDUDWR��UHDOL]]DWR�FRQ�SDQQHOOL�LQ��SROLVWLUHQH�HVSDQVR�HVWUXVR�D�FHOOH�FKLXVH�;36�FRQIRUPH�DOOD�QRUPD
D 81,�(1��������DXWRHVWLQJXHQWH�(XURFODVVH�(�VHFRQGR�(1����������LQ�ODVWUH�GHOOH�GLPHQVLRQL�GL������[�����PP��FRQ�ERUGL�VDJRPDWL

R�GULWWL��FRQGXFLELOLWj�WHUPLFD�Ȝ'�������:�P.��UHVLVWHQ]D�D�FRPSUHVVLRQH�������N3D�VHFRQGR�(1������VSHVVRUH����PP
HXUR��FLQTXDQWDWUH���� PT �����

1U����� ,VRODPHQWR�WHUPLFR�QHOO
HVWUDGRVVR�GHO�SULPR�VRODLR��HVHJXLWR�FRQ�PDWHULDOH�LVRODQWH��ULVSRQGHQWH�DL�&$0��&ULWHUL�$PELHQWDOL�0LQLPL��
$����������� ILVVDWR�VX�SLDQR�GL�SRVD�JLj�SUHSDUDWR��UHDOL]]DWR�FRQ�SDQQHOOL�LQ��SROLVWLUHQH�HVSDQVR�HVWUXVR�D�FHOOH�FKLXVH�;36�FRQIRUPH�DOOD�QRUPD
E 81,�(1��������DXWRHVWLQJXHQWH�(XURFODVVH�(�VHFRQGR�(1����������LQ�ODVWUH�GHOOH�GLPHQVLRQL�GL������[�����PP��FRQ�ERUGL�VDJRPDWL

R�GULWWL��FRQGXFLELOLWj�WHUPLFD�Ȝ'�������:�P.��UHVLVWHQ]D�D�FRPSUHVVLRQH�������N3D�VHFRQGR�(1������VRYUDSSUH]]R�SHU�RJQL�FP�LQ
SL��GL�VSHVVRUH�ILQR�D�����PP
HXUR��VHL���� PT ����

1U����� $HURJHO� LQ� SDQQHOOL� D� GLIIXVLRQH� DSHUWD� H� D� GLIIXVLRQH� FDSLOODUH� SRVWL� LQ� RSHUD� SHU� LVRODPHQWR� D� FDSSRWWR� GL� SDUHWH� LQWHUQD�HVWHUQD�
$����������� SURYYLVWR�GL�(7$��ULVSRQGHQWL�DL�&$0��&ULWHUL�$PELHQWDOL�0LQLPL���FRQGXWWLYLWj�WHUPLFD�������:�P.��DFFRSSLDWL�DG�XQD�PHPEUDQD
F WUDVSLUDQWH�LQ�SROLSURSLOHQH�DUPDWR�FRQ�ILEUD�GL�YHWUR��(XURFODVVH�GL�UHD]LRQH�DO�IXRFR�&��6��'���FRQ�ERUGL�D�VSLJROR�YLYR��GLPHQVLRQL

������ [� ���� PP�� FRPSUHVR� LGRQHR� FROODQWH� VX� IRQGR� DVFLXWWR� SUHYLDPHQWH� SUHSDUDWR� FRQ� LGRQHL� WDVVHOOL� H� VXFFHVVLYD� UDVDWXUD� FRQ
LGRQHR�UDVDQWH�HG�LQWHUSRVWD�UHWH�LQ�ILEUD�GL�YHWUR�DQWLDOFDOLQD�GHO�SHVR�GL�������J�PT��HVFOXVR�ULYHVWLPHQWR�GL�ILQLWXUD�DGHJXDWR�DOO
(7$
GHO�SURGXWWRUH�GHO�VLVWHPD��VSHVVRUH����PP
HXUR��GXHFHQWRYHQWLRWWR���� PT ������

1U����� 0DQWR�LPSHUPHDELOH�SUHIDEEULFDWR�FRVWLWXLWR�GD�PHPEUDQD�ELWXPH�GLVWLOODWR�SROLPHUR�HODVWRSODVWRPHULFD��IOHVVLELOLWj�D�IUHGGR������&�
$����������� DSSOLFDWD� D� ILDPPD� VX� PDVVHWWR� GL� VRWWRIRQGR�� HVFOXVR�� GL� VXSHUILFL� RUL]]RQWDOL� R� LQFOLQDWH�� SUHYLR� WUDWWDPHQWR� FRQ� LGRQHR� SULPHU
H ELWXPLQRVR��HVFOXVR��FRQ�VRYUDSSRVL]LRQH� GHL� VRUPRQWL�GL���·����FP� LQ�VHQVR� ORQJLWXGLQDOH�H� GL�DOPHQR����FP�DOOH� WHVWDWH�GHL� WHOL�

DUPDWD�LQ�SROLHVWHUH�FRPSRVLWR�VWDELOL]]DWR��VSHVVRUH���PP
HXUR��GLFLRWWR���� PT �����

1U����� 0DQWR� LPSHUPHDELOH�SUHIDEEULFDWR�SHU�O
LPSHUPHDELOL]]D]LRQH�H�LO�GUHQDJJLR�GHL�PXUL�GL� IRQGD]LRQH��FRVWLWXLWR�GD�PHPEUDQD�ELWXPH
$����������� GLVWLOODWR�SROLPHUR�HODVWRSODVWRPHULFD�DUPDWD�FRUD]]DWD��SURWHWWLYD�H�GUHQDQWH�SHVR���NJ�PT��DSSOLFDWD�D�ILDPPD�SUHYLR�WUDWWDPHQWR�FRQ
E LGRQHR�SULPHU�ELWXPLQRVR�GD�SDJDUH�D�SDUWH��FRQ�VRYUDSSRVL]LRQH�GHL�VRUPRQWL�GL���·����FP�LQ�VHQVR�ORQJLWXGLQDOH�H�GL�DOPHQR����FP

DOOH�WHVWDWH�GHL�WHOL��DUPDWD�FRQ�WHVVXWR�QRQ�WHVVXWR�GL�SROLHVWHUH�FRQ�DGGLWLYR�DQWLUDGLFH
HXUR��YHQWLFLQTXH���� PT �����

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

1U����� 0DVVHWWR�SURQWR�DG�DOWD�UHVLVWHQ]D��DGDWWR�SHU�OD�SRVD�GL�SDYLPHQWL�FRQ�DGHVLYR��SLDVWUHOOH�FHUDPLFKH��JUHV�SRUFHOODQDWR��SLHWUH�QDWXUDOL�
$����������� SDUTXHW�H�SLDVWUHOOH�UHVLOLHQWL���GHOOR�VSHVVRUH�GL����·����PP��GDWR�LQ�RSHUD�EDWWXWR��OLYHOODWR�H�OLVFLDWR��VSHVVRUH����PP
D HXUR��VHGLFL���� PT �����

1U����� 0DVVHWWR�SURQWR�DG�DOWD�UHVLVWHQ]D��DGDWWR�SHU�OD�SRVD�GL�SDYLPHQWL�FRQ�DGHVLYR��SLDVWUHOOH�FHUDPLFKH��JUHV�SRUFHOODQDWR��SLHWUH�QDWXUDOL�
$����������� SDUTXHW�H�SLDVWUHOOH� UHVLOLHQWL���GHOOR�VSHVVRUH�GL����·����PP��GDWR� LQ�RSHUD�EDWWXWR�� OLYHOODWR�H�OLVFLDWR��SHU�RJQL�FHQWLPHWUR�LQ�SL��GL
E VSHVVRUH

HXUR��VHWWH���� PT ����

1U����� *ULJOLDWR� HOHWWURIRUJLDWR� UHDOL]]DWR� LQ� DFFLDLR� 6���� -5� VHFRQGR�81,�(1� �������� ]LQFDWR� D� FDOGR� D� QRUPH�81,�(1� ,62� ����� FRQ
$���������� FROOHJDPHQWR�LQ�WRQGR�OLVFLR�H�R�TXDGUR�ULWRUWR��GLPHQVLRQH�VWDQGDUG�GL������[������PP��LQ�RSHUD�FRPSUHVL�JOL�HOHPHQWL�GL�VXSSRUWR

DQFKH�HVVL�]LQFDWL�D�FDOGR��TXDOL�WHODL��JXLGH��]DQFKH��EXOORQHULH�H�VLPLOL���JULJOLDWR�DQWLWDFFR��SHVR����NJ�PT��FRQ�PDJOLD����[����PP�H
SLDWWR�SRUWDQWH����[���PP��FROOHJDPHQWR�LQ�WRQGR�OLVFLR

&200,77(17(��3URYLQFLD�GL�5DYHQQD



SDJ����
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HXUR��VHWWDQWDGXH���� PT �����

1U����� *UDGLQR�LQ�JULJOLDWR�HOHWWURIRUJLDWR� LQ�DFFLDLR�6����-5�VHFRQGR�81,�(1��������]LQFDWR�D�FDOGR�VHFRQGR�QRUPD�81,�(1�,62������
$����������� IRUQLWR�H�SRVWR�LQ�RSHUD�FRPSOHWR�GL�DQJRODUH�URPSLYLVXDOH�DQWLVGUXFFLROR�H�SLDVWUH�ODWHUDOL�IRUDWH�SHU�ILVVDJJLR�DL�FRVFLDOL�GHOOD�VFDOD�
D TXHVWL�HVFOXVL��FRPSUHVL�JOL�HOHPHQWL�GL�VXSSRUWR�DQFK
HVVL�]LQFDWL�D�FDOGR��TXDOL�JXLGH��]DQFKH��EXOORQHULH�H�VLPLOL��HG�RJQL�DOWUR�RQHUH�H

PDJLVWHUR�DWWR�D�GDUH�O
RSHUD�UHDOL]]DWD�D�UHJROD�G
DUWH��JUDGLQR�SHU�VFDOH�GL�VLFXUH]]D������[������PP��SHVR����NJ�FLUFD��FRQ�PDJOLD���
[����PP�H�SLDWWR�SRUWDQWH����[���PP
HXUR��VHVVDQWDFLQTXH���� FDG �����

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

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

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

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

1U����� 0DQLJOLRQH�DQWLSDQLFR�D�EDUUD�RUL]]RQWDOH�EDVFXODQWH� LQ�DFFLDLR�FURPDWR��SRVWR�LQ�RSHUD�VX�SRUWH� WDJOLDIXFR� LQ�DFFLDLR�DG�XQR�R�GXH
$����������� EDWWHQWL��PDQLJOLRQH�LQWHUQR�H�PDQLJOLD�HVWHUQD�GRWDWD�GL�VHUUDWXUD��SHU�DQWD�SULQFLSDOH�R�XQLFD�DQWD
F HXUR��GXHFHQWRFLQTXDQWDTXDWWUR���� FDG ������

1U����� 0DQLJOLRQH�DQWLSDQLFR�D�EDUUD�RUL]]RQWDOH�EDVFXODQWH� LQ�DFFLDLR�FURPDWR��SRVWR�LQ�RSHUD�VX�SRUWH� WDJOLDIXFR� LQ�DFFLDLR�DG�XQR�R�GXH
$����������� EDWWHQWL��PDQLJOLRQH�LQWHUQR�SHU�VHFRQGD�DQWD��ODUJKH]]D�PLQLPD�DQWD�����PP�
G HXUR��FHQWRQRYDQWDXQR���� FDG ������

1U����� 6HUUDPHQWR� UHDOL]]DWR�FRQ�SURILOL�HVWUXVL�GL�DOOXPLQLR�YHUQLFLDWR� ELDQFR�5$/������� VSHVVRUH�������D� WDJOLR� WHUPLFR�H� JLXQWR�DSHUWR�
$����������� IRUQLWR� H� SRVWR� LQ� RSHUD�� FRPSUHVL� PDQLJOLH�� FHUQLHUH��PHFFDQLVPL� GL� PDQRYUD�� GLVSRVLWLYL� GL� VLFXUH]]D� FRQWUR� OH� IDOVH� PDQRYUH� H
D TXDQW
DOWUR� QHFHVVDULR� SHU� LO� IXQ]LRQDPHQWR�� JXDUQL]LRQL� LQ� (3'0� R� QHRSUHQH� H� YHWURFDPHUD� FRQ� SUHVWD]LRQL� WHUPLFKH� H� DFXVWLFKH

LGRQHH�� SHUPHDELOLWj� DOO
DULD� FODVVH� �� VHFRQGR� OD� QRUPD�81,�(1� ������� WHQXWD� DOO
DFTXD� FODVVH� �$� VHFRQGR� OD� QRUPD�81,� ������
UHVLVWHQ]D�DO� YHQWR�FODVVH�&��VHFRQGR� OD�QRUPD�81,� ������� LQFOXVR� LO� WUDVSRUWR�� HVFOXVR� LO�FRQWURWHODLR�� LO� WLUR�DL�SLDQL�HG� HYHQWXDOL
DVVLVWHQ]H� PXUDULH�� SUHVWD]LRQH� WHUPLFD� GHO� VHUUDPHQWR�� WUDVPLWWDQ]D� WHUPLFD�8Z� �� �����:�PT.� �DGDWWR� SHU� DSSOLFD]LRQH� LQ� ]RQD
FOLPDWLFD�(���SUHVWD]LRQH�DFXVWLFD�GHO�VHUUDPHQWR��LQGLFH�GL�YDOXWD]LRQH�GHO�SRWHUH�IRQRLVRODQWH�5Z� ����G%��ILQHVWUD��D�WHODLR�ILVVR
HXUR��WUHFHQWRRWWDQWDVHWWH���� PT ������

1U����� 6HUUDPHQWR� UHDOL]]DWR�FRQ�SURILOL�HVWUXVL�GL�DOOXPLQLR�YHUQLFLDWR� ELDQFR�5$/������� VSHVVRUH�������D� WDJOLR� WHUPLFR�H� JLXQWR�DSHUWR�
$����������� IRUQLWR� H� SRVWR� LQ� RSHUD�� FRPSUHVL� PDQLJOLH�� FHUQLHUH��PHFFDQLVPL� GL� PDQRYUD�� GLVSRVLWLYL� GL� VLFXUH]]D� FRQWUR� OH� IDOVH� PDQRYUH� H
H TXDQW
DOWUR� QHFHVVDULR� SHU� LO� IXQ]LRQDPHQWR�� JXDUQL]LRQL� LQ� (3'0� R� QHRSUHQH� H� YHWURFDPHUD� FRQ� SUHVWD]LRQL� WHUPLFKH� H� DFXVWLFKH

LGRQHH�� SHUPHDELOLWj� DOO
DULD� FODVVH� �� VHFRQGR� OD� QRUPD�81,�(1� ������� WHQXWD� DOO
DFTXD� FODVVH� �$� VHFRQGR� OD� QRUPD�81,� ������
UHVLVWHQ]D�DO� YHQWR�FODVVH�&��VHFRQGR� OD�QRUPD�81,� ������� LQFOXVR� LO� WUDVSRUWR�� HVFOXVR� LO�FRQWURWHODLR�� LO� WLUR�DL�SLDQL�HG� HYHQWXDOL
DVVLVWHQ]H� PXUDULH�� SUHVWD]LRQH� WHUPLFD� GHO� VHUUDPHQWR�� WUDVPLWWDQ]D� WHUPLFD�8Z� �� �����:�PT.� �DGDWWR� SHU� DSSOLFD]LRQH� LQ� ]RQD
FOLPDWLFD� (��� SUHVWD]LRQH� DFXVWLFD� GHO� VHUUDPHQWR�� LQGLFH� GL� YDOXWD]LRQH� GHO� SRWHUH� IRQRLVRODQWH� 5Z�  � ��� G%�� ILQHVWUD� D� �� DQWD�� D
EDWWHQWH
HXUR��VHWWHFHQWRFLQTXDQWDWUH���� PT ������

1U����� 6HUUDPHQWR� UHDOL]]DWR�FRQ�SURILOL�HVWUXVL�GL�DOOXPLQLR�YHUQLFLDWR� ELDQFR�5$/������� VSHVVRUH�������D� WDJOLR� WHUPLFR�H� JLXQWR�DSHUWR�
$����������� IRUQLWR� H� SRVWR� LQ� RSHUD�� FRPSUHVL� PDQLJOLH�� FHUQLHUH��PHFFDQLVPL� GL� PDQRYUD�� GLVSRVLWLYL� GL� VLFXUH]]D� FRQWUR� OH� IDOVH� PDQRYUH� H
I TXDQW
DOWUR� QHFHVVDULR� SHU� LO� IXQ]LRQDPHQWR�� JXDUQL]LRQL� LQ� (3'0� R� QHRSUHQH� H� YHWURFDPHUD� FRQ� SUHVWD]LRQL� WHUPLFKH� H� DFXVWLFKH

LGRQHH�� SHUPHDELOLWj� DOO
DULD� FODVVH� �� VHFRQGR� OD� QRUPD�81,�(1� ������� WHQXWD� DOO
DFTXD� FODVVH� �$� VHFRQGR� OD� QRUPD�81,� ������
UHVLVWHQ]D�DO� YHQWR�FODVVH�&��VHFRQGR� OD�QRUPD�81,� ������� LQFOXVR� LO� WUDVSRUWR�� HVFOXVR� LO�FRQWURWHODLR�� LO� WLUR�DL�SLDQL�HG� HYHQWXDOL
DVVLVWHQ]H� PXUDULH�� SUHVWD]LRQH� WHUPLFD� GHO� VHUUDPHQWR�� WUDVPLWWDQ]D� WHUPLFD�8Z� �� �����:�PT.� �DGDWWR� SHU� DSSOLFD]LRQH� LQ� ]RQD
FOLPDWLFD� (��� SUHVWD]LRQH� DFXVWLFD� GHO� VHUUDPHQWR�� LQGLFH� GL� YDOXWD]LRQH� GHO� SRWHUH� IRQRLVRODQWH� 5Z�  � ��� G%�� ILQHVWUD� D� �� DQWH�� D
EDWWHQWH
HXUR��VHWWHFHQWRWUHGLFL���� PT ������

1U����� 6HUUDPHQWR� UHDOL]]DWR�FRQ�SURILOL�HVWUXVL�GL�DOOXPLQLR�YHUQLFLDWR� ELDQFR�5$/������� VSHVVRUH�������D� WDJOLR� WHUPLFR�H� JLXQWR�DSHUWR�
$����������� IRUQLWR� H� SRVWR� LQ� RSHUD�� FRPSUHVL� PDQLJOLH�� FHUQLHUH��PHFFDQLVPL� GL� PDQRYUD�� GLVSRVLWLYL� GL� VLFXUH]]D� FRQWUR� OH� IDOVH� PDQRYUH� H
K TXDQW
DOWUR� QHFHVVDULR� SHU� LO� IXQ]LRQDPHQWR�� JXDUQL]LRQL� LQ� (3'0� R� QHRSUHQH� H� YHWURFDPHUD� FRQ� SUHVWD]LRQL� WHUPLFKH� H� DFXVWLFKH

LGRQHH�� SHUPHDELOLWj� DOO
DULD� FODVVH� �� VHFRQGR� OD� QRUPD�81,�(1� ������� WHQXWD� DOO
DFTXD� FODVVH� �$� VHFRQGR� OD� QRUPD�81,� ������
UHVLVWHQ]D�DO� YHQWR�FODVVH�&��VHFRQGR� OD�QRUPD�81,� ������� LQFOXVR� LO� WUDVSRUWR�� HVFOXVR� LO�FRQWURWHODLR�� LO� WLUR�DL�SLDQL�HG� HYHQWXDOL
DVVLVWHQ]H� PXUDULH�� SUHVWD]LRQH� WHUPLFD� GHO� VHUUDPHQWR�� WUDVPLWWDQ]D� WHUPLFD�8Z� �� �����:�PT.� �DGDWWR� SHU� DSSOLFD]LRQH� LQ� ]RQD
FOLPDWLFD�(���SUHVWD]LRQH�DFXVWLFD�GHO� VHUUDPHQWR�� LQGLFH�GL�YDOXWD]LRQH�GHO�SRWHUH� IRQRLVRODQWH�5Z� ����G%��SRUWDILQHVWUD���DQWD��D
EDWWHQWH
HXUR��VHLFHQWRYHQWLWUH���� PT ������
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1U����� 6HUUDPHQWR� UHDOL]]DWR�FRQ�SURILOL�HVWUXVL�GL�DOOXPLQLR�YHUQLFLDWR� ELDQFR�5$/������� VSHVVRUH�������D� WDJOLR� WHUPLFR�H� JLXQWR�DSHUWR�
$����������� IRUQLWR� H� SRVWR� LQ� RSHUD�� FRPSUHVL� PDQLJOLH�� FHUQLHUH��PHFFDQLVPL� GL� PDQRYUD�� GLVSRVLWLYL� GL� VLFXUH]]D� FRQWUR� OH� IDOVH� PDQRYUH� H
L TXDQW
DOWUR� QHFHVVDULR� SHU� LO� IXQ]LRQDPHQWR�� JXDUQL]LRQL� LQ� (3'0� R� QHRSUHQH� H� YHWURFDPHUD� FRQ� SUHVWD]LRQL� WHUPLFKH� H� DFXVWLFKH

LGRQHH�� SHUPHDELOLWj� DOO
DULD� FODVVH� �� VHFRQGR� OD� QRUPD�81,�(1� ������� WHQXWD� DOO
DFTXD� FODVVH� �$� VHFRQGR� OD� QRUPD�81,� ������
UHVLVWHQ]D�DO� YHQWR�FODVVH�&��VHFRQGR� OD�QRUPD�81,� ������� LQFOXVR� LO� WUDVSRUWR�� HVFOXVR� LO�FRQWURWHODLR�� LO� WLUR�DL�SLDQL�HG� HYHQWXDOL
DVVLVWHQ]H� PXUDULH�� SUHVWD]LRQH� WHUPLFD� GHO� VHUUDPHQWR�� WUDVPLWWDQ]D� WHUPLFD�8Z� �� �����:�PT.� �DGDWWR� SHU� DSSOLFD]LRQH� LQ� ]RQD
FOLPDWLFD�(���SUHVWD]LRQH�DFXVWLFD�GHO� VHUUDPHQWR�� LQGLFH�GL�YDOXWD]LRQH�GHO�SRWHUH� IRQRLVRODQWH�5Z� ����G%��SRUWDILQHVWUD���DQWH��D
EDWWHQWH
HXUR��VHLFHQWRQRYH���� PT ������

1U����� 6RYUDSSUH]]R�SHU�FLDVFXQD�DQWD�D�ULEDOWD
$���������� HXUR��VHWWDQWD���� FDG �����

1U����� 3RUWD�LQWHUQD�LQ�OHJQR�FRQ�DQWD�PRELOH�WDPEXUDWD�H�FRQ�ERUGL�LPSLDOOLFFLDWL��FRPSOHWD�GL�WHODLR�PDHVWUR�LQ�OLVWHOODUH�LPSLDOODFFLDWR�GHOOR
$����������� VSHVVRUH�GL������PP��FRSULILOL�DG�LQFDVWUR�LQ�PXOWLVWUDWR�H�WXWWD�OD�IHUUDPHQWD�QHFHVVDULD�SHU�LO�ILVVDJJLR��PRYLPHQWR�H�FKLXVXUD��GHOOH
F GLPHQVLRQL�VWDQGDUG�GL�����[����·����FP��FRQ�DQWD�FLHFD�OLVFLD��ODFFDWD�ELDQFD

HXUR��TXDWWURFHQWRVHWWDQWDVHWWH���� FDG ������

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

1U����� 7LQWHJJLDWXUD�FRQ�LGURSLWWXUD�GL�VXSHUILFL�D�GXH�PDQL�D�FRSULUH��DSSOLFDWD�D�SHQQHOOR��D�UXOOR�R�D�VSUX]]R��HVFOXVD�OD�SUHSDUD]LRQH�GHOOH
$����������� VWHVVH��VX�VXSHUILFL�HVWHUQH��YLQLODFULOLFD�WUDVSLUDQWH
D HXUR��RWWR���� PT ����

1U����� 9HUQLFLDWXUD�FRQ�VPDOWR�VLQWHWLFR�VDWLQDWR�� VX�PDQXIDWWL� LQ� IHUUR��GD�FRQWHJJLDUH�D�PHWUR� OLQHDUH��DSSOLFDWR�D�SHQQHOOR� LQ�GXH�PDQL�D
$����������� FRSULUH��ILQR�D���FP�GL�GLDPHWUR�R�ODWR
D HXUR��WUH���� P ����

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

HXUR��FHQWRQRYDQWDRWWR���� FDG ������

1U����� (OHPHQWL�SRUWDQWL�RUL]]RQWDOL�D�VH]LRQH�UHWWDQJRODUH�GL�OHJQR�PDVVHOOR�R�ODPHOODUH��FRQ�VXSHUILFL�LQ�YLVWD�SLDOODWH��GL�VH]LRQH�DGHJXDWD�
$����������� RSSRUWXQDPHQWH�FODVVLILFDWR�LQ�EDVH�DOOD�QRUPD�81,�(1�����FRPH�SUHYLVWR�GDOOD�DWWXDOH�QRUPDWLYD�LQ�PDWHULD�GL�SURJHWWD]LRQH�VLVPLFD�
F UHVLVWHQ]D�FDUDWWHULVWLFD�D�IOHVVLRQH����03D��LQFOXVL�JOL�RQHUL�SHU�LO�WUDVSRUWR�H�OD�PRYLPHQWD]LRQH�QHOO
DPELWR�GHO�FDQWLHUH��LO�PRQWDJJLR

D� FXUD� GL� SHUVRQDOH� VSHFLDOL]]DWR� HG� RJQL� DOWUD� SUHVWD]LRQH� FRPSUHVR� LO� FRQWUROOR� H� DFFHWWD]LRQH� GL� HODERUDWL� FRVWUXWWLYL� IRUQLWL� GDO
SURGXWWRUH�R�GDO�SURJHWWLVWD��6RQR�FRPSUHVL�QHO�SUH]]R�L�SLDQL�GL�ODYRUR�LQWHUQL��OD�SXOL]LD�ILQDOH��LO�WUDVSRUWR�D�GLVFDULFD�GHO�PDWHULDOH�GL
ULVXOWD�GLIIHUHQ]LDWR�H�TXDQW
DOWUR�SHU�GDUH�LO� ODYRUR�ILQLWR�D� UHJROD�G
DUWH�VHFRQGR� L�SURWRFROOL�GL�PRQWDJJLR�VWDELOLWL�QHO�&�6�$�R�GDOOD
'�/���DEHWH�H�SLQR�ODPHOODUH�LQFROODWR
HXUR��PLOOHVHWWHFHQWRVHVVDQWDXQR���� PF ��������

1U����� 6RYUDSSUH]]R�SHU�DXPHQWR�GHOOD�UHVLVWHQ]D�FDUDWWHULVWLFD�GL�HOHPHQWL�FRVWUXWWLYL�GLULWWL�SHU�WUDYL�LQ�OHJQR�GL�FXL�DOOD�YRFH�$�����������
$����������� LGHQWLILFDWD� VHFRQGR�L�SDUDPHWUL�GHOOD�QRUPD�81,�(1������ OHJQR� LQFROODWR�GL�FRQLIHUD�� UHVLVWHQ]D�FDUDWWHULVWLFD�D� IOHVVLRQH����03D��
G /DPHOODUH�RPRJHQHR�FODVVH�*/��K

HXUR��WUHFHQWRVHVVDQWDWUH���� PF ������

1U����� *XDLQD�WDJOLDPXUR�EXWLOLFD�DGHVLYD��PRQWDWD�VX�WHVVXWR�QRQ�WHVVXWR�LQ�33��SHU�O
DYYROJLPHQWR�HVWHUQR�GHO�ERUGR�LQIHULRUH�QHOO
DWWDFFR�D
$����������� WHUUD�GHOOD�SDUHWH�D�SURWH]LRQH�GDOO
XPLGLWj�GL�ULVDOLWD�VX�HOHPHQWL�GL�EDQFKLQD�R�VRWWRIRQGL�SLDQL��ODUJKH]]D�����PP�SHU�SDUHWL�HVWHUQH
DBPRG HXUR��VHWWH���� P ����

1U����� 3DQQHOOR� GL� OHJQR� PXOWLVWUDWR� IRUPDWR� GD� ODPHOOH� JLXQWDWH� GL� WDYROH� GL� OHJQR� PDVVHOOR� GL� DEHWH� URVVR�� LQFROODWH� D� VWUDWL� LQFURFLDWL
$����������� RUWRJRQDOL� �;�/$0� ��&/7��� VXFFHVVLYDPHQWH� SUHVVDWL� �FRQ� SUHVVD�PHFFDQLFD� R� VRWWRYXRWR��� WHVVLWXUD� GHJOL� VWUDWL� VXSHUILFLDOL� �IDFFH
E HVWHUQH�� SDUDOOHOD� DOO
DVVH� ORQJLWXGLQDOH� GHO� SDQQHOOR�� ODUJKH]]D� ���� ·� ���� FP� H� OXQJKH]]D� ILQR� D� ����� FP�� XPLGLWj� GHO� OHJQR� DO

PRPHQWR�GHOOD�SRVD�LQ�RSHUD����������WROOHUDQ]D������VXOOR�VSHVVRUH�WRWDOH�H�VXL�VLQJROL�VWUDWL��FODVVL�G
XVR���H���VHFRQGR�OD�QRUPD�(1
����������FRQ�WDYROH�GL�FODVVH�GL�UHVLVWHQ]D�PHFFDQLFD�SDUL�D�&���6����TXDOLWj�GHOOD�IDFFLD�VXSHUILFLDOH�LQ�&ODVVH�&��QRQ�D�YLVWD��FRPH
GHILQLWD�GD�(1����������FROOD�DGHVLYD�GHOOH�ODPHOOH�SULYD�GL�IRUPDOGHLGH�DL�VHQVL�GHOOD�QRUPD�81,�����������6RQR�FRPSUHVL�QHO�SUH]]R
OH� ODYRUD]LRQL�RUGLQDULH�D�PDFFKLQD�D�&RQWUROOR�1XPHULFR�&RPSXWHUL]]DWR�&1&��WDJOL��ERUGL�ORQJLWXGLQDOL�FRQ�SURILOL�VWDQGDUG��ERUGL
WUDVYHUVDOL� SHUSHQGLFRODUL�DG� DQJROR��� 6RQR� LQROWUH� LQFOXVL� JOL�RQHUL� SHU� LO� WUDVSRUWR� H� OD�PRYLPHQWD]LRQH� QHOO
DPELWR� GHO� FDQWLHUH�� LO
PRQWDJJLR�D�FXUD�GL�SHUVRQDOH�VSHFLDOL]]DWR�HG�RJQL�DOWUD�SUHVWD]LRQH�FRPSUHVR�LO�FRQWUROOR�H�DFFHWWD]LRQH�GL�HODERUDWL�FRVWUXWWLYL�IRUQLWL
GDO�SURGXWWRUH�R�GDO�SURJHWWLVWD��L�SLDQL�GL�ODYRUR�LQWHUQL��OD�SXOL]LD�ILQDOH��LO�WUDVSRUWR�D�GLVFDULFD�GHO�PDWHULDOH�GL�ULVXOWD�GLIIHUHQ]LDWR�H
TXDQW
DOWUR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�VHFRQGR�L�SURWRFROOL�GL�PRQWDJJLR�VWDELOLWL�QHO�&�6�$�R�GDOOD�'�/���SDQQHOOR�D�FLQTXH
VWUDWL��VSHVVRUH�WRWDOH�GHO�SDQQHOOR�SDUL�D�����PP
HXUR��FHQWRGLFLDVVHWWH���� PT ������

1U����� *LXQ]LRQH�D�VFRPSDUVD�LQ�OHJD�GL�DOOXPLQLR�SHU�XWLOL]]R�LQ�DPELHQWL�LQWHUQL�HG�HVWHUQL��FODVVH�GL�VHUYL]LR����SHU�FRQQHVVLRQL�OHJQR�OHJQR
$����������� H� OHJQR�FHPHQWR�� XWLOL]]DELOH� VLD� SHU� JLXQ]LRQL� DG� DQJROR� UHWWR� FKH� LQFOLQDWH� VXOOD� YHUWLFDOH�� VLD� FRQ� VSLQRWWL� OLVFL� FKH� DXWRIRUDQWL�
F VSHVVRUH����PP��SUHIRUDWD��+ ����PP��/DOD ����PP��/DQLPD ����PP��IRUL�����

HXUR��RWWDQWDGXH���� FDG �����

1U����� &DUSHQWHULD� LQ� DFFLDLR� LQ� SURILODWL� ODPLQDWL� D� FDOGR� GHOOD� VHULH� ,3(�� +($�� +(%�� +(0�� 831�� DQJRODUL�� SLDWWL� FRPSUHVL� HYHQWXDOL
D����������� FRQQHWWRUL��SLDVWUH�GL�DWWDFFR�H�GL�LUULJLGLPHQWR��WDJOLR�D�PLVXUD��IRUDWXUH��IODQJH��EXOORQDWXUD�R�VDOGDWXUD�H�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH
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G O
RSHUD�ILQLWD��HVFOXVL�WUDWWDPHQWL�SURWHWWLYL�H�YHUQLFLDWXUH��SHU�VWUXWWXUH�VHPSOLFL��LQ�DFFLDLR�6����-5���FODVVH�GL�HVHFX]LRQH�(;&�
HXUR��WUH���� NJ ����

1U����� &DUSHQWHULD�SHU� VWUXWWXUH�PHWDOOLFKH�VHFRQGDULH� �DUFDUHFFL��PHPEUDWXUH�VHFRQGDULH� LQ� JHQHUH�� VFRVVDOLQH��FRQWHQLPHQWL�JHWWR��HWF��� LQ
$����������� SURILODWL�D�IUHGGR��SUHVVRSLHJDWL�R�SURILODWL�D�FDOGR��FRPSUHVL�SLDVWUH�GL�DWWDFFR��WDJOLR�D�PLVXUD��IRUDWXUH��IODQJH��EXOORQDWXUD�R�VDOGDWXUD
G H� TXDQWR�DOWUR�RFFRUUH�SHU�GDUH� O
RSHUD� ILQLWD��HVFOXVL� WUDWWDPHQWL�SURWHWWLYL�H�YHUQLFLDWXUH�� LQ�DFFLDLR�6����-5���FODVVH�GL�HVHFX]LRQH

(;&�
HXUR��TXDWWUR���� NJ ����

1U����� &DUSHQWHULD� LQ� DFFLDLR� SHU� WUDYL� H� FRORQQH�� UHDOL]]DWH� LQ� SURILODWL� WXERODUL� GL� TXDOVLDVL� VH]LRQH�� ODPLQDWL� D� FDOGR� FRPSUHVL� HYHQWXDOL
$����������� FRQQHWWRUL��SLDVWUH�GL�EDVH�H�GL�DWWDFFR��WDJOLR�D�PLVXUD��IRUDWXUH��IODQJH��EXOORQDWXUD�R�VDOGDWXUD�H�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD
G ILQLWD��HVFOXVL�WUDWWDPHQWL�SURWHWWLYL�H�YHUQLFLDWXUH��WXERODUL�VHQ]D�VDOGDWXUD��LQ�DFFLDLR�6����-5���&ODVVH�GL�HVHFX]LRQH�(;&�

HXUR��FLQTXH���� NJ ����

1U����� 9HUQLFLDWXUD�LQ�FRORUL�FRUUHQWL�FKLDUL�SHU�RSHUH�PHWDOOLFKH��FRQ�VPDOWR�ROHRIHQROLFR
$����������� HXUR��]HUR���� NJ ����
D
1U����� =LQFDWXUD�GL�RSHUH�LQ�IHUUR�FRQ�WUDWWDPHQWR�D�IXRFR�PHGLDQWH�LPPHUVLRQH�LQ�YDVFKH�FRQWHQHQWL�]LQFR�IXVR�DOOD�WHPSHUDWXUD�GL�FLUFD����
$����������� �&�SUHYLR�GHFDSSDJJLR��VFLDFTXDJJLR�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�RWWHQHUH�XQ�SURGRWWR�ILQLWR��VWUXWWXUH�GL�SHVR�VXSHULRUH�D����NJ
D HXUR��]HUR���� NJ ����

1U����� =LQFDWXUD�GL�RSHUH�LQ�IHUUR�FRQ�WUDWWDPHQWR�D�IXRFR�PHGLDQWH�LPPHUVLRQH�LQ�YDVFKH�FRQWHQHQWL�]LQFR�IXVR�DOOD�WHPSHUDWXUD�GL�FLUFD����
$����������� �&�SUHYLR�GHFDSSDJJLR��VFLDFTXDJJLR�H�TXDQWR�DOWUR�QHFHVVDULR�SHU�RWWHQHUH�XQ�SURGRWWR�ILQLWR��ODPLHUH�H�WXEL�GL�SHVR�LQIHULRUH�D����NJ
G HXUR��]HUR���� NJ ����

1U����� %ORFFKL� VSHFLDOL� FRQ� FDQDOHWWD� D� �8�� LQ� FDOFHVWUX]]R� DHUDWR� DXWRFODYDWR�� SHU� LUULJLGLPHQWL� RUL]]RQWDOL�� OLVFL�� ULVSRQGHQWH� DL� &�$�0
$�����F �&ULWHUL�$PELHQWDOL�0LQLPL���FDWHJRULD�HOHPHQWL�SUHIDEEULFDWL�LQ�FOV��FRQWHQXWR�GL�ULFLFODWR�PLQLPR������VSHVVRUH����FP�FRQ�VH]LRQH

FDQDOHWWD����[����FP
HXUR��WUHGLFL���� P �����

1U����� (OHPHQWL�DUPDWL�LQ�FDOFHVWUX]]R�DHUDWR�DXWRFODYDWR�SHU�YROWLQL�H�DUFKLWUDYL��FRQIRUPL�DOOD�QRUPD�(1�������H�(1��������GHQVLWj�����NJ�
$�����H PF��UHD]LRQH�DO�IXRFR�(XURFODVVH�$���FRQGXFLELOLWj�WHUPLFD�PLFURQ�GD������:�P.��SHU�PXUL�GL�WDPSRQDPHQWR��DOWH]]D�ILQR�D������FP�

OXQJKH]]D�����FP��VSHVVRUH����FP
HXUR��FLQTXDQWDGXH���� FDG �����

1U����� (OHPHQWL�DUPDWL�LQ�FDOFHVWUX]]R�DHUDWR�DXWRFODYDWR�SHU�YROWLQL�H�DUFKLWUDYL��FRQIRUPL�DOOD�QRUPD�(1�������H�(1��������GHQVLWj�����NJ�
$�����I PF��UHD]LRQH�DO�IXRFR�(XURFODVVH�$���FRQGXFLELOLWj�WHUPLFD�PLFURQ�GD������:�P.��SHU�PXUL�GL�WDPSRQDPHQWR��DOWH]]D�ILQR�D������FP�

OXQJKH]]D�����FP��VSHVVRUH����FP
HXUR��VHWWDQWD���� FDG �����

1U����� (OHPHQWL�DUPDWL�LQ�FDOFHVWUX]]R�DHUDWR�DXWRFODYDWR�SHU�YROWLQL�H�DUFKLWUDYL��FRQIRUPL�DOOD�QRUPD�(1�������H�(1��������GHQVLWj�����NJ�
$�����J PF��UHD]LRQH�DO�IXRFR�(XURFODVVH�$���FRQGXFLELOLWj�WHUPLFD�PLFURQ�GD������:�P.��SHU�PXUL�GL�WDPSRQDPHQWR��DOWH]]D�ILQR�D������FP�

OXQJKH]]D�����FP��VSHVVRUH����FP
HXUR��RWWDQWDVHWWH���� FDG �����

)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�XQLWj�522)723�GL�FRQGL]LRQDPHQWR�D�WXWW¶DULD�HVWHUQD�FRQ�OH�VHJXHQWL�FDUDWWHULVWLFKH�)�S�R��GL�81,7¬�522)723�3$&.$*(�5$))5(''$77$�$'�$5,$��(%%)���(%)+�
�
&$3$&,7¬�120,1$/(�����$�����.:��5$))5(''$�67587785$�'(//¶81,7¬��FRVu�FRPSRVWD���/D�SDQQHOODWXUD�VDUj�LQ�DFFLDLR��H%%��R�DOOXPLQLR��H%)��D�VHFRQGD

�
GHL�YLQFROL�GL�SHVR��4XHVWR�YHQJRQR�SUHYHUQLFLDWL�LQ�WLQWD�ELDQFD�5$/�������FRQ�PRQWDQWL�URVVL��5$/�������/
XQLWj�VDUj�GRWDWD�GL�GXH�FLUFXLWL�IULJRULIHUL�H�FRPSUHVVRUL�PXOWL�VFUROO�PRQWDWL�LQ�WDQGHP�VX�FLDVFXQR�GHL�FLUFXLWL��LQ�JUDGR�GL�IRUQLUH�OD�PLJOLRUH�HIILFLHQ]D�VWDJLRQDOH��/
XQLWj�FRQVLVWHUj�LQ���IDVL�GL�UHIULJHUD]LRQH�H�UHJROD]LRQH�GHO�FDULFR�WHUPLFR��3HU�PRWLYL�GL�VLFXUH]]D�OHJDWL�DO�UHIULJHUDQWH�5����L�FRPSUHVVRUL

�
YHUUDQQR�LQVWDOODWL�DOO
HVWHUQR�GHO�IOXVVR�G
DULD�GL�PDQGDWD�GHOO
HGLILFLR��DOO
HVWHUQR�GHOO
DUPDGLR�HOHWWULFR�GHOOD�PDFFKLQD�8Q�FRQWUROORUH�HOHWWURQLFR�WLSR�H&OLPDWLF�FKH�LQWHJUD��&DOHQGDULR�RUDULR�H�GLYHUVH�PRGDOLWj�GL�IXQ]LRQDPHQWR�HVWDWH���LQYHUQR�FRQ�GLYHUVL�VHW�SRLQW�$XWREORFFDJJLR�GHOO
XQLWj�LQ�FDVR�GL�ULVFKLR�GL�SHUGLWD�GL�UHIULJHUDQWH�LPPDJD]]LQDQGR�H�LVRODQGR�LO�UHIULJHUDQWH�DO�GL�IXRUL�GHO�IOXVVR�G
DULD�GL�PDQGDWD�*HVWLRQH�H�FURQRORJLD�GHJOL�DOODUPL8Q�VLVWHPD�GL�FRQQHWWLYLWj�/HQQR[&ORXG�FKH�LQWHJUD���8QD�VFDWROD�LQWHJUDWD�FRQ�&RPXQLFD]LRQH�DXWRQRPD�GL�WLSR�*60�8Q�FRQWUDWWR�GL�DEERQDPHQWR�GL���DQQL�FKH�LQFOXGH�XQD�JDUDQ]LD�GHO�SURGXWWRUH�GL���DQQL�VXOOD�PDFFKLQD��PDQXWHQ]LRQH�LQFOXVD��9LVXDOL]]D]LRQH�H�UHJROD]LRQH�UHPRWD����RUH�VX����GL�SDUDPHWUL��DOODUPL��GLDJQRVWLFD�2WWLPL]]D]LRQH�HQHUJHWLFD�FRQ�UHSRUW�SHULRGLFR�2JQL�FLUFXLWR�LQWHJUHUj��8QD�FDULFD�GL�UHIULJHUDQWH�5����2'3� ���H�*:3$5�� �������8QD�TXDQWLWj�GL�UHIULJHUDQWH�GL�����JU�PDVVLPR�SHU�N:�GL�SRWHQ]D�IULJRULIHUD�SHU�PDFFKLQH�VXSHULRUL�D�����N:��FRQGL]LRQL�QRPLQDOL�(XURYHQW��8QD�TXDQWLWj�GL�UHIULJHUDQWH�GL�����JU�PDVVLPR�SHU�N:�GL�SRWHQ]D�IULJRULIHUD�SHU�PDFFKLQH�LQIHULRUL�D�����N:��FRQGL]LRQL�QRPLQDOL�(XURYHQW��8QD�YDOYROD�GL�HVSDQVLRQH�HOHWWURQLFD��7XWWL�L�FRPSRQHQWL�GHO�FLUFXLWR�IULJRULIHUR�HUPHWLFDPHQWH�VLJLOODWR�VDUDQQR�DVVHPEODWL�PHGLDQWH�VDOGDWXUD�H�JXDUQL]LRQL�HUPHWLFKH�SHU�JDUDQWLUH�OD�WRWDOH�WHQXWD��6DUj�SUHYLVWR�O
LVRODPHQWR�GHOOH�WXED]LRQL�GL�DVSLUD]LRQH�IULJRULIHUD�GDL�FRPSUHVVRUL�DOO
HYDSRUDWRUH�/
XQLWj�VDUj�HTXLSDJJLDWD�FRQ�O
XOWLPD�JHQHUD]LRQH�GL�YHQWLODWRUL�DVVLDOL�DG�DOWH�SUHVWD]LRQL�GRWDWL�GL�PRWRUH�D�WHFQRORJLD�(&��D�FRPPXWD]LRQH�HOHWWURQLFD��FKH�FRQVHQWH�LO�FRQWUROOR�GHO�IOXVVR�G
DULD�YDULDELOH�H�EHQHILFLD�GL��8QD�JDPPD�RSHUDWLYD�HVWHVD�WXWWR�O
DQQR�LQ�PRGDOLWj�UDIIUHGGDPHQWR�H�SRPSD�GL�FDORUH��8Q�XOWHULRUH�DXPHQWR�GHO�ULVSDUPLR�HQHUJHWLFR�JUD]LH�DO�PLJOLRUDPHQWR�GHOOH�HIILFLHQ]H�VWDJLRQDOL��IOXWWXD]LRQL�GL�EDVVD�SUHVVLRQH�DOWD�SUHVVLRQH���6DUj�REEOLJDWRULD�XQD�JHVWLRQH�LQWHOOLJHQWH�GHOO
DWWHQXD]LRQH�GHO
�
OLYHOOR�GL�UXPRUH�SURJUDPPDELOH�JLRUQR�H�QRWWH��/
XQLWj�VDUj�HTXLSDJJLDWD�FRQ�O
XOWLPD�JHQHUD]LRQH�GL�SOXJ�IDQ�DG�DOWH�SUHVWD]LRQL��GLUHFW�GULYH��GRWDWL�GL�PRWRUH�D�WHFQRORJLD�(&��D�FRPPXWD]LRQH�HOHWWURQLFD��FKH�FRQVHQWH�LO�FRQWUROOR�GHO�IOXVVR�G
DULD�YDULDELOH�H�EHQHILFLD�,��0DQWHQLPHQWR�GHO�IOXVVR�G
DULD�LQGLSHQGHQWHPHQWH�GDO�OLYHOOR�GL�LQWDVDPHQWR�GHL�ILOWUL��$GDWWDPHQWR�GHO�IOXVVR�G
DULD�GL�PDQGDWD�LQGLSHQGHQWHPHQWH�GDOOD�SRUWDWD�G
DULD�LJLHQLFD���IUHH�FRROLQJ��8QD�SURJUHVVLYD�SUHVVXUL]]D]LRQH�GHOOD�FDQDOL]]D]LRQH�GHOO
DULD��6DUj�REEOLJDWRULD�XQD�JHVWLRQH�LQWHOOLJHQWH�GHOO
DWWHQXD]LRQH�GHO
�
OLYHOOR�GL�UXPRUH�SURJUDPPDELOH�JLRUQR�H�QRWWH��%DWWHULH�GL�FRQGHQVD]LRQH�HG�HYDSRUD]LRQH�UHDOL]]DWH�LQ�WXEL�GL�UDPH�FRQ�WXUERODWRUH�H�DOHWWH�FRUUXJDWH�FRQ�ODPHOOH�LQ�DOOXPLQLR���,O�GHVLJQ�GHJOL�VFDPELDWRUL�VDUj�RWWLPL]]DWR�SHU�FRQVHQWLUH�XQD�ULGX]LRQH�GHO�YROXPH�GL�UHIULJHUDQWH�GHO�����ULVSHWWR�DG�XQD�PDFFKLQD�5���$�HTXLYDOHQWH���&LDVFXQR�GHL���VFDPELDWRUL��LQWHUQR�HG�HVWHUQR��VDUj�GRWDWR�GL�XQ�ULOHYDWRUH�RWWLFR�GL�SHUGLWH�GL�UHIULJHUDQWH�FKH�JDUDQWLVFH�OD�VLFXUH]]D�GHOOD�PDFFKLQD�H�GHOO
HGLILFLR�������/D�EDWWHULD�GL�WUDWWDPHQWR�DULD�VDUj�GRWDWD�GL�EDFLQHOOD�UDFFRJOL�FRQGHQVD�HVWUDLELOH�ODWHUDOPHQWH�VHQ]D�DOFXQR�VPRQWDJJLR�SHU�JDUDQWLUH�OD�WRWDOH�GLVLQIH]LRQH��/D�FOLPDWL]]D]LRQH�GHL�ORFDOL�VDUj�IRUQLWD�GD�XQ
XQLWj�DXWRQRPD�GL�WUDWWDPHQWR�DULD�GL�WLSR�5RRIWRS�GRWDWD�GL�FRPSUHVVRUL�VFUROO�FKH�XWLOL]]DQR�LO�UHIULJHUDQWH�HFRORJLFR�5����/D�WHFQRORJLD�VHOH]LRQDWD�VDUj�OD�FRQGHQVD]LRQH�DG�DULD��/
XQLWj�VDUj�LO�PRGHOOR�H�%DOWLF�GHO�PDUFKLR�/(112;�R�WHFQLFDPHQWH�HTXLYDOHQWH�/H�SUHVWD]LRQL�GHOO
XQLWj�VDUDQQR�FHUWLILFDWH�GD�XQ�HQWH�GL�FHUWLILFD]LRQH�LQGLSHQGHQWH��FRPH�(XURYHQW�&RPSOHWR�GL��� 7HODLR�GL�PRQWDJJLR�D�WHWWR�UHJRODELOH� 5LYHVWLPHQWL�LQVRQRUL]]DQWL�SHU�PDQWHOOR�FRPSUHVVRUH� *HVWLRQH�GHO�IOXVVR�G
DULD�YDULDELOH�FRQ�SUHVVLRQH�FRVWDQWH��DSSOLFD]LRQH�PXOWL�]RQD�� 7UDWWDPHQWR�DQWL�FRUURVLRQH�/HQJXDUG�VXJOL�VFDPELDWRUL� 3DFFKHWWR�GL�FRQWUROOR�DYDQ]DWR��FRQWUROOR�GL�HQWDOSLD�H�XPLGLWj�� &RQWDWRUH�GL�HQHUJLD�HOHWWULFD� *HVWLRQH�YDULDELOH�GHOO
DULD�IUHVFD�FRQ�VHQVRUH�GL�TXDOLWj�GHOO
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DULD�LQWHUQD�H�XPLGLWj�UHODWLYD '$7$��& ��7HPSHUDWXUD�GHOO
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DULD�LQWHUQD�H�XPLGLWj�UHODWLYD '$7$��& ��7HPSHUDWXUD�GHOO
DULD�HVWHUQD�H�XPLGLWj�UHODWLYD ��9HQWLODWRUH�GL�PDQGDWD)OXVVR�G
DULD�QRPLQDOH �������P��K3UHVVLRQH�VWDWLFD�HVWHUQD��(63� '$7$�����3D$OWUH�LQIRUPD]LRQL�/LYHOOR�GL�SRWHQ]D�VRQRUD�JOREDOH�HVWHUQR�PD[���SUHVVLRQH�VRQRUD�D
�
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�ODUJKH]]D������
�DOWH]]D�����&RPSUHVL��8QLWj�GL�EDVH�6HUUDQGD�GL�HVWUD]LRQH�D�JUDYLWj�7HODLR�D�WHWWR�IOXVVR�RUL]]RQWDOH�FRQ�PRWRYHQWLODWRUH�(&�DG�DOWD�HIILFLHQ]D��

�
%DVVD�3UHVVLRQH�

�
)LOWUR�)��H30������H�SUH�ILOWUR�*��,62�&RDUVH�����
�
6HQVRUH�ULOHYDPHQWR�SHUGLWH�UHIULJHUDQWH�5���
�
5LYHVWLPHQWL�LQVRQRUL]]DQWL�SHU�FRPSUHVVRUH�9HQWLODWRUH�GL�PDQGDWD�LQ�PDWHULDOH�FRPSRVLWR�
�
6HQVRUH�&2��5HOq�WULIDVH�SHU�OD�SURWH]LRQH�HOHWWULFD�GHOO
XQLWj�'LVSOD\�6HUYL]LR�5HPRWR�'6�
�
'0��

�
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1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�XQLWj�522)723�GL�FRQGL]LRQDPHQWR�D�WXWW¶DULD�HVWHUQD�FRQ�OH�VHJXHQWL�FDUDWWHULVWLFKH�
$3�,0��� )�S�R��GL�81,7¬�522)723�3$&.$*(�5$))5(''$77$�$'�$5,$��(%%)���(%)+�

�
&$3$&,7¬�120,1$/(�����$�����.:�

�5$))5(''$�67587785$�'(//¶81,7¬��FRVu�FRPSRVWD��
�/D�SDQQHOODWXUD�VDUj�LQ�DFFLDLR��H%%��R�DOOXPLQLR��H%)��D�VHFRQGD

�
GHL�YLQFROL�GL�SHVR��4XHVWR�YHQJRQR�SUHYHUQLFLDWL�LQ�WLQWD�ELDQFD

�5$/�������FRQ�PRQWDQWL�URVVL��5$/������
�/
XQLWj�VDUj�GRWDWD�GL�GXH�FLUFXLWL�IULJRULIHUL�H�FRPSUHVVRUL�PXOWL�VFUROO�PRQWDWL�LQ�WDQGHP�VX�FLDVFXQR�GHL�FLUFXLWL��LQ�JUDGR�GL�
IRUQLUH�OD�PLJOLRUH�HIILFLHQ]D�VWDJLRQDOH�
�/
XQLWj�FRQVLVWHUj�LQ���IDVL�GL�UHIULJHUD]LRQH�H�UHJROD]LRQH�GHO�FDULFR�WHUPLFR�
�3HU�PRWLYL�GL�VLFXUH]]D�OHJDWL�DO�UHIULJHUDQWH�5����L�FRPSUHVVRUL

�
YHUUDQQR�LQVWDOODWL�DOO
HVWHUQR�GHO�IOXVVR�G
DULD�GL�PDQGDWD�

GHOO
HGLILFLR��DOO
HVWHUQR�GHOO
DUPDGLR�HOHWWULFR�GHOOD�PDFFKLQD�
8Q�FRQWUROORUH�HOHWWURQLFR�WLSR�H&OLPDWLF�FKH�LQWHJUD�
�&DOHQGDULR�RUDULR�H�GLYHUVH�PRGDOLWj�GL�IXQ]LRQDPHQWR�HVWDWH���LQYHUQR�FRQ�GLYHUVL�VHW�SRLQW
�$XWREORFFDJJLR�GHOO
XQLWj�LQ�FDVR�GL�ULVFKLR�GL�SHUGLWD�GL�UHIULJHUDQWH�LPPDJD]]LQDQGR�H�LVRODQGR�LO�UHIULJHUDQWH�DO�GL�IXRUL�GHO�
IOXVVR�G
DULD�GL�PDQGDWD
�*HVWLRQH�H�FURQRORJLD�GHJOL�DOODUPL
8Q�VLVWHPD�GL�FRQQHWWLYLWj�/HQQR[&ORXG�FKH�LQWHJUD��
�8QD�VFDWROD�LQWHJUDWD�FRQ�&RPXQLFD]LRQH�DXWRQRPD�GL�WLSR�*60
�8Q�FRQWUDWWR�GL�DEERQDPHQWR�GL���DQQL�FKH�LQFOXGH�XQD�JDUDQ]LD�GHO�SURGXWWRUH�GL���DQQL�VXOOD�PDFFKLQD��PDQXWHQ]LRQH�LQFOXVD�
�9LVXDOL]]D]LRQH�H�UHJROD]LRQH�UHPRWD����RUH�VX����GL�SDUDPHWUL��DOODUPL��GLDJQRVWLFD
�2WWLPL]]D]LRQH�HQHUJHWLFD�FRQ�UHSRUW�SHULRGLFR�2JQL�FLUFXLWR�LQWHJUHUj�
�8QD�FDULFD�GL�UHIULJHUDQWH�5����2'3� ���H�*:3$5�� ������
�8QD�TXDQWLWj�GL�UHIULJHUDQWH�GL�����JU�PDVVLPR�SHU�N:�GL�SRWHQ]D�IULJRULIHUD�SHU�PDFFKLQH�VXSHULRUL�D�����N:��FRQGL]LRQL�
QRPLQDOL�(XURYHQW�
�8QD�TXDQWLWj�GL�UHIULJHUDQWH�GL�����JU�PDVVLPR�SHU�N:�GL�SRWHQ]D�IULJRULIHUD�SHU�PDFFKLQH�LQIHULRUL�D�����N:��FRQGL]LRQL�
QRPLQDOL�(XURYHQW�
�8QD�YDOYROD�GL�HVSDQVLRQH�HOHWWURQLFD�
�7XWWL�L�FRPSRQHQWL�GHO�FLUFXLWR�IULJRULIHUR�HUPHWLFDPHQWH�VLJLOODWR�VDUDQQR�DVVHPEODWL�PHGLDQWH�VDOGDWXUD�H�JXDUQL]LRQL�HUPHWLFKH�
SHU�JDUDQWLUH�OD�WRWDOH�WHQXWD�
�6DUj�SUHYLVWR�O
LVRODPHQWR�GHOOH�WXED]LRQL�GL�DVSLUD]LRQH�IULJRULIHUD�GDL�FRPSUHVVRUL�DOO
HYDSRUDWRUH�
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/
XQLWj�VDUj�HTXLSDJJLDWD�FRQ�O
XOWLPD�JHQHUD]LRQH�GL�YHQWLODWRUL�DVVLDOL�DG�DOWH�SUHVWD]LRQL�GRWDWL�GL�PRWRUH�D�WHFQRORJLD�(&��D�
FRPPXWD]LRQH�HOHWWURQLFD��FKH�FRQVHQWH�LO�FRQWUROOR�GHO�IOXVVR�G
DULD�YDULDELOH�H�EHQHILFLD�GL�
�8QD�JDPPD�RSHUDWLYD�HVWHVD�WXWWR�O
DQQR�LQ�PRGDOLWj�UDIIUHGGDPHQWR�H�SRPSD�GL�FDORUH�
�8Q�XOWHULRUH�DXPHQWR�GHO�ULVSDUPLR�HQHUJHWLFR�JUD]LH�DO�PLJOLRUDPHQWR�GHOOH�HIILFLHQ]H�VWDJLRQDOL��IOXWWXD]LRQL�GL�EDVVD�
SUHVVLRQH�DOWD�SUHVVLRQH��
�6DUj�REEOLJDWRULD�XQD�JHVWLRQH�LQWHOOLJHQWH�GHOO
DWWHQXD]LRQH�GHO

�
OLYHOOR�GL�UXPRUH�SURJUDPPDELOH�JLRUQR�H�QRWWH��/
XQLWj�VDUj�

HTXLSDJJLDWD�FRQ�O
XOWLPD�JHQHUD]LRQH�GL�SOXJ�IDQ�DG�DOWH�SUHVWD]LRQL��GLUHFW�GULYH��GRWDWL�GL�PRWRUH�D�WHFQRORJLD�(&��D�
FRPPXWD]LRQH�HOHWWURQLFD��FKH�FRQVHQWH�LO�FRQWUROOR�GHO�IOXVVR�G
DULD�YDULDELOH�H�EHQHILFLD�,�
�0DQWHQLPHQWR�GHO�IOXVVR�G
DULD�LQGLSHQGHQWHPHQWH�GDO�OLYHOOR�GL�LQWDVDPHQWR�GHL�ILOWUL�
�$GDWWDPHQWR�GHO�IOXVVR�G
DULD�GL�PDQGDWD�LQGLSHQGHQWHPHQWH�GDOOD�SRUWDWD�G
DULD�LJLHQLFD���IUHH�FRROLQJ�
�8QD�SURJUHVVLYD�SUHVVXUL]]D]LRQH�GHOOD�FDQDOL]]D]LRQH�GHOO
DULD�
�6DUj�REEOLJDWRULD�XQD�JHVWLRQH�LQWHOOLJHQWH�GHOO
DWWHQXD]LRQH�GHO

�
OLYHOOR�GL�UXPRUH�SURJUDPPDELOH�JLRUQR�H�QRWWH�

�%DWWHULH�GL�FRQGHQVD]LRQH�HG�HYDSRUD]LRQH�UHDOL]]DWH�LQ�WXEL�GL�UDPH�FRQ�WXUERODWRUH�H�DOHWWH�FRUUXJDWH�FRQ�ODPHOOH�LQ�DOOXPLQLR�
��,O�GHVLJQ�GHJOL�VFDPELDWRUL�VDUj�RWWLPL]]DWR�SHU�FRQVHQWLUH�XQD�ULGX]LRQH�GHO�YROXPH�GL�UHIULJHUDQWH�GHO�����ULVSHWWR�DG�XQD�
PDFFKLQD�5���$�HTXLYDOHQWH�
��&LDVFXQR�GHL���VFDPELDWRUL��LQWHUQR�HG�HVWHUQR��VDUj�GRWDWR�GL�XQ�ULOHYDWRUH�RWWLFR�GL�SHUGLWH�GL�UHIULJHUDQWH�FKH�JDUDQWLVFH�OD�
VLFXUH]]D�GHOOD�PDFFKLQD�H�GHOO
HGLILFLR�����
��/D�EDWWHULD�GL�WUDWWDPHQWR�DULD�VDUj�GRWDWD�GL�EDFLQHOOD�UDFFRJOL�FRQGHQVD�HVWUDLELOH�ODWHUDOPHQWH�VHQ]D�DOFXQR�VPRQWDJJLR�SHU�
JDUDQWLUH�OD�WRWDOH�GLVLQIH]LRQH��/D�FOLPDWL]]D]LRQH�GHL�ORFDOL�VDUj�IRUQLWD�GD�XQ
XQLWj�DXWRQRPD�GL�WUDWWDPHQWR�DULD�GL�WLSR�5RRIWRS�
GRWDWD�GL�FRPSUHVVRUL�VFUROO�FKH�XWLOL]]DQR�LO�UHIULJHUDQWH�HFRORJLFR�5����
/D�WHFQRORJLD�VHOH]LRQDWD�VDUj�OD�FRQGHQVD]LRQH�DG�DULD��/
XQLWj�VDUj�LO�PRGHOOR�H�%DOWLF�GHO�PDUFKLR�/(112;�R�WHFQLFDPHQWH�
HTXLYDOHQWH�
/H�SUHVWD]LRQL�GHOO
XQLWj�VDUDQQR�FHUWLILFDWH�GD�XQ�HQWH�GL�FHUWLILFD]LRQH�LQGLSHQGHQWH��FRPH�(XURYHQW�
&RPSOHWR�GL��
� 7HODLR�GL�PRQWDJJLR�D�WHWWR�UHJRODELOH
� 5LYHVWLPHQWL�LQVRQRUL]]DQWL�SHU�PDQWHOOR�FRPSUHVVRUH
� *HVWLRQH�GHO�IOXVVR�G
DULD�YDULDELOH�FRQ�SUHVVLRQH�FRVWDQWH��DSSOLFD]LRQH�PXOWL�]RQD�
� 7UDWWDPHQWR�DQWL�FRUURVLRQH�/HQJXDUG�VXJOL�VFDPELDWRUL
� 3DFFKHWWR�GL�FRQWUROOR�DYDQ]DWR��FRQWUROOR�GL�HQWDOSLD�H�XPLGLWj�
� &RQWDWRUH�GL�HQHUJLD�HOHWWULFD
� *HVWLRQH�YDULDELOH�GHOO
DULD�IUHVFD�FRQ�VHQVRUH�GL�TXDOLWj�GHOO
DULD�&2�
� 3URWH]LRQH�WULIDVH
� 'LVSOD\�UHPRWR�PXOWL�XQLWj
� 3URGX]LRQH�FRQ�SURFHVVR�GL�TXDOLWj�,62�����,62������,62�����
35(67$=,21,�(�',0(16,21,���02'(//2�(%%+���(%%)�2�7(&1,&$0(17(�(48,9$/(17(�
0RGDOLWj�UDIIUHGGDPHQWR
3RWHQ]D�IULJRULIHUD�EUXW���QHW N:���
((5�QHW���FODVVH�HQHUJHWLFD��FHUWLILFDWD�GD�(XURYHQW� ����
��������UDIIUHGGDPHQWR��FRQIRUPH�D�(FRGHVLJQ�����������7LHU��V܏ ���
3HUFHQWXDOH�GL�DULD�IUHVFD ����
7HPSHUDWXUD�GHOO
DULD�LQWHUQD�H�XPLGLWj�UHODWLYD '$7$��& ��
7HPSHUDWXUD�GHOO
DULD�HVWHUQD�H�XPLGLWj�UHODWLYD ��
0RGDOLWj�SRPSD�GL�FDORUH
3RWHQ]D�WHUPLFD�EUXW���QHWWD N:���
&23�QHWWR���FODVVH�HQHUJHWLFD��FHUWLILFDWR�GD�(XURYHQW� ����
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3HUFHQWXDOH�GL�DULD�IUHVFD ����
7HPSHUDWXUD�GHOO
DULD�LQWHUQD�H�XPLGLWj�UHODWLYD '$7$��& ��
7HPSHUDWXUD�GHOO
DULD�HVWHUQD�H�XPLGLWj�UHODWLYD ��
9HQWLODWRUH�GL�PDQGDWD
)OXVVR�G
DULD�QRPLQDOH �������P��K
3UHVVLRQH�VWDWLFD�HVWHUQD��(63� '$7$�����3D
$OWUH�LQIRUPD]LRQL�
/LYHOOR�GL�SRWHQ]D�VRQRUD�JOREDOH�HVWHUQR�PD[���SUHVVLRQH�VRQRUD�D

�
��P ���G%�$�

9ROXPH�GHO�UHIULJHUDQWH ���NJ
5HIULJHUDQWH�*:3��$5�� 5��
$OLPHQWD]LRQH�HOHWWULFD����9�,,,���+]�9���3�
3RWHQ]D�PDVVLPD������N:�
&RUUHQWH�GL�DYYLDPHQWR�������$�
&RUUHQWH�GL�HVHUFL]LR�PDVVLPD������$�6&&�
�FRUUHQWH�GL�FRUWR�FLUFXLWR�����.$�(0&�
�FRPSDWLELOLWj�HOHWWURPDJQHWLFD��%
3HVR�RSHUDWLYR�� '$7$������NJ
'LPHQVLRQL��OXQJKH]]D������
�ODUJKH]]D������
�DOWH]]D�����
&RPSUHVL��
8QLWj�GL�EDVH�
6HUUDQGD�GL�HVWUD]LRQH�D�JUDYLWj�
7HODLR�D�WHWWR�IOXVVR�RUL]]RQWDOH�FRQ�PRWRYHQWLODWRUH�(&�DG�DOWD�HIILFLHQ]D��

�
%DVVD�3UHVVLRQH�

�
)LOWUR�)��H30������H�SUH�ILOWUR�*��,62�&RDUVH�����

�
6HQVRUH�ULOHYDPHQWR�SHUGLWH�UHIULJHUDQWH�5���

�
5LYHVWLPHQWL�LQVRQRUL]]DQWL�SHU�FRPSUHVVRUH�
9HQWLODWRUH�GL�PDQGDWD�LQ�PDWHULDOH�FRPSRVLWR�

�
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5HOq�WULIDVH�SHU�OD�SURWH]LRQH�HOHWWULFD�GHOO
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'LVSOD\�6HUYL]LR�5HPRWR�'6�

�
'0��

�
'LVSOD\�UHPRWR�PXOWL�XQLWj�

6FKHGD�GL�FRQWUROOR�UHPRWR�
,QWHUIDFFLD�0RG�EXV�56���
,O�WXWWR�IRUQLWR�H�SRVDWR�D�SHUIHWWD�UHJROD�G¶DUWH��FRPSUHVR�RJQL�RQHUH�H�DFFHVVRULR�SHU�UHDOL]]DUH�LO�ODYRUR�D�SHUIHWWD�UHJROD�G¶DUWH�H�
FROODXGDELOH��FRPSUHVR�WUDVSRUWR�H�PRYLPHQWD]LRQH�LQ�TXRWD�

WLSR�/(112;�PRGHOOR�H%%+���'3�0�

HXUR��VHWWDQWDVHLPLODVHWWHFHQWR���� 1 ���������

1U����� FRVWLWXLWD�HVVHQ]LDOPHQWH�GD�
$3�,0���

���VYXRWDPHQWR�LPSLDQWR�
���WDJOLR�WXED]LRQL�GL�GHULYD]LRQH�
���YDYROD�GD����G
LQWHUFHWWD]LRQH�
���ULSULVWLQR�FROOHJDPHQWL�
���FROODXGR

HVFOXVR�RSHUH�HGLOL�H�SR]]HWWR�FRQWHQLPHQWR�YDOYROD
FRPSUHV�DFFHVVRUL�G
XVR�HG�RJQL�RQHUH�H�PDJLVWHUR�SHU�GDUH�O
RSHUD�FRPSOHWD�H�IXQ]LRQDQWH�D�SHUIHWWD�UHJROD�G
DUWH�
HXUR��GXHPLODVHVVDQWDRWWR���� D�FRUSR ��������

1U����� 'HPROL]LRQH� FRPSOHWD� GL� IDEEULFDWL�� ILQR� TXRWD� IRQGD]LRQL� TXHVWH� FRPSUHVH�� HVHJXLWR� FRQ� HVFDYDWRUH� FLQJRODWR� PXQLWR� GL� SLQ]D
DSBDB�� LGUDXOLFD� H� D�PDQR� GRYH� QHFHVVLWD�� ,QFOXVD� FHUQLWD� GHL�PDWHULDOL� H� VXGGLYLVLRQH� SHU� WLSRORJLD�� FDULFR�� WUDVSRUWR� H� FRQIHULPHQWR� GHO

PDWHULDOH�LQWHUWH�H�IHUURVR�GL�ULVXOWD�SUHVVR�FHQWUL�DXWRUL]]DWL��RQHUL�GL�FRQIHULPHQWR�FRPSUHVL���RQHUL�SHU�DEEDWWLPHQWR�SROYHUL�HVHJXWL
FRQ�FDQQRQH�QHEXOL]]DWRUH�PRQWDWR�VX�EUDFFLR�WHOHVFRSLFR��DOWH]]D�PD[������P���H�WXWWL�JOL�RQHUL�SHU�OD�VLFXUH]]D��9ROXPH�FDOFRODWR�DO
YXRWR�SHU�SLHQR����(
�LQFOXVD�OD�GHPROL]LRQH�H�ULPR]LRQH�GL�WXWWL�HYHQWXDOL�PDQXIDWWL�SHU�VRWWRVHUYL]L�TXDOL�SR]]HWWL�SUHIDEEULFDWL�H�QRQ
LQ� FOV� R� PDWHULDOH� SODVWLFR�� IRVVH� R� YDVFKH� GL� GHFDQWD]LRQH� LQ� JHQHUH�� UHWL� GL� VRWWRVHUYL]L� HVLVWHQWL�� FRQGRWWH� GL� TXDOVLDVL� WLSRORJLD�
PDWHULDOH�H� GLPHQVLRQH�QHOO
DUHD�FRPSXWDWD�� ,QFOXVD�RSHUD]LRQH�GL� VWULS�RXW�SHU� ULPR]LRQH�GL�SRUWH�� LQILVVL�� DUUHGL��HFF���FRQ� UHODWLYR
WUDVSRUWR�H�RQHUL�GL�GLVFDULFD��&RQ�ULPR]LRQH�GL�LPSLDQWL�H�VWRFFDJJLR�SUHVVR�GHSRVLWL�GHOOD�GLWWD�DSSDOWDWULFH�SHU�HYHQWXDOH�ULXWLOL]]R�D
ILQH�FDQWLHUH�
HXUR��GLFLRWWR���� PF �����

1U����� 5LPR]LRQH�GL�FKLXVLQL�GL�LVSH]LRQH�LQ�JKLVD��6RQR�FRPSUHVL�L�QROL�H�WUDVSRUWL�QHFHVVDUL��(
�FRPSUHVD�OD�PDQRGRSHUD�GL�RSHUDL�FRPXQL�
DSBDB�� (
�FRPSUHVR�LO�WUDVSRUWR�HG�LO�GHSRVLWR�SUHVVR�PDJD]]LQL�FRPXQDOL�VX�LQGLFD]LRQH�SXQWXDOH�GHOOD�'/�H�GHOOD�6WD]LRQH�$SSDOWDQWH�SURQWL

DO�ULXWLOL]]R�
HXUR��WUHQWD���� FDGDXQR �����

1U����� 5LPR]LRQH�GL�SR]]HWWL� LQ�FHPHQWR�SUHIDEEULFDWR��6RQR�FRPSUHVL� L�QROL�H� WUDVSRUWL�QHFHVVDUL�FRQ� LQFOXVL� LO� FRQIHULPHQWR�D�GLVFDULFD�H
DSBDB�� WXWWL�JOL�RQHUL�QHFHVVDUL��(
�FRPSUHVD�OD�PDQRGRSHUD�GL�RSHUDL�FRPXQL�

HXUR��VHVVDQWD���� FDGDXQR �����

1U����� )251,785$� (� 326$� ,1� 23(5$� ',� 085$785(� $� *,8172� 6277,/(� &21� %/2&&+,� ',� &$/&(6758==2� $(5$72
DSBDB�� $872&/$9$72��&�$�$���3(5�7$0321$0(17,�0212675$72�(67(51,�121�3257$17,

)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� PXUDWXUH� GL� WDPSRQDPHQWR� PRQRVWUDWR� QRQ� SRUWDQWL�� FRVWLWXLWH� GD� EORFFKL� LQ� FDOFHVWUX]]R� DHUDWR
DXWRFODYDWR� WLSR�<WRQJ�&OLPDJROG�R�HTXLYDOHQWH��FRQ�GLFKLDUD]LRQH�GL�SUHVWD]LRQH�'23�H�PDUFDWXUD�&(�FRQIRUPH�D�81,�(1�������
PDWHULDOH�QDWXUDOH�D�EDVVR� LPSDWWR� DPELHQWDOH�HG�HVHQWH� GD�HPLVVLRQL�QRFLYH� �GLFKLDUD]LRQH�(3'��FRQ� FRQWHQXWR� GL� ULFLFODWR�SDUL�DO
����VHFRQGR�LO�'HFUHWR�&$0��&ULWHUL�$PELHQWDOL�0LQLPL���,�EORFFKL�KDQQR�GLPHQVLRQL�GL������FP��/��[����FP��+��[����FP��VS���

GRWDWL�GL�PDQLJOLH�H�SURILOL�PDVFKLR�IHPPLQD��GHQVLWj�QRPLQDOH�����NJ�P���FRQGXFLELOLWj�WHUPLFD�� ����GU\�������:�P.�,�EORFFKL�YHQJRQR�OHJDWL�LQ�RUL]]RQWDOH�FRQ�PDOWD�FROODQWH��FODVVH�0����UHVLVWHQWH�DL�VROIDWL��D�JLXQWR�VRWWLOH�VS������PP��FRQ�FRQWHQXWR
GL�ULFLFODWR�SDUL�DO�����VHFRQGR� LO�'HFUHWR�&$0��&ULWHUL�$PELHQWDOL�0LQLPL��VWHVD�FRQ�DSSRVLWD�FD]]XROD�GHQWDWD��FRQVXPR�PHGLR
�����NJ�P���,�JLXQWL�YHUWLFDOL�GRYUDQQR�HVVHUH�VIDOVDWL�GL�������FP�
,O�SULPR�FRUVR�q�SRVDWR�FRQ�PDOWD�DQFRUDQWH�LQ�FODVVH�PLQ��0���SUHYLD�VWHVXUD�GL�EDUULHUD�LPSHUPHDELOH�VH�LQ�SUHVHQ]D�GL�XPLGLWj�GL
ULVDOLWD�FDSLOODUH�
3UHYLVWR�XQ�JLXQWR�SHULPHWUDOH�WUD�PXUDWXUD�H�VWUXWWXUH�SRUWDQWL�RUL]]RQWDOL�H�YHUWLFDOL��VLJLOODWR�FRQ�LGRQHR�PDWHULDOH�GL�ULHPSLPHQWR�HG
HYHQWXDOL� VSLQRWWDWXUH�VWDIIH�PHWDOOLFKH� H� ULQIRU]L� RUL]]RQWDOL�YHUWLFDOL�� VHFRQGR� LO� SURJHWWR� VWUXWWXUDOH��DO� ILQH� GL� JDUDQWLUH� OD� VWDELOLWj
IXRUL�SLDQR�GHOOH�SDUHWL�
1HOOD�YRFH�q�FRPSUHVD�DQFKH�
�(YHQWXDOH� UHDOL]]D]LRQH� GHJOL� DUFKLWUDYL� GHOOH� DSHUWXUH�� PHGLDQWH� IRUQLWXUD� H� LQVWDOOD]LRQH� GHJOL� DSSRVLWL� HOHPHQWL� VSHFLDOL� LQ
FDOFHVWUX]]R�DHUDWR�DXWRFODYDWR�DYHQGR�FXUD�GL�ULVSHWWDUH�OH�LQGLFD]LRQL�SHU�LO�PRQWDJJLR�
�5LQIRU]R� VRWWRILQHVWUD�PHGLDQWH� LQVHULPHQWR� QHOOD�PXUDWXUD� GL� WRQGLQL� GL� DUPDWXUD� LQ� WDVFD� UHDOL]]DWD� FRQ� UDVFKLHWWR� R� VFDQDODWULFH
HOHWWULFD�ULHPSLWD�GL�PDOWD�FROODQWH�
3HU�O¶HVHFX]LRQH�GL�WUDFFH�LPSLDQWLVWLFKH�DGRSHUDUH�LGRQHR�UDVFKLHWWR�PDQXDOH�R�VFDQDODWULFH�IUHVDWULFH�HOHWWULFD��3HU�OD�ORUR�VLJLOODWXUD
XWLOL]]DUH�DSSRVLWD�PDOWD�GD�ULSULVWLQR�R�PDOWD�FROODQWH�PLVFHODWD�FRQ�VDEELD��VFDUWR�GL�EORFFKL�PDFLQDWR�R�PDOWD�GD�LQWRQDFR�LQ�UDSSRUWR
��D���
/D�SUHVHQWH�PXUDWXUD�q�HVHJXLWD�UHWWD�R�FXUYD��FRPSUHVL�RQHUL�H�PDJLVWHUL�SHU�O¶HVHFX]LRQH�GL�PD]]HWWH�H�DUFKLWUDYL�FRPH�VRSUD�GHVFULWWL
H� TXDQW¶DOWUR� VL� UHQGD� QHFHVVDULR� D� UHDOL]]DUH� O¶RSHUD� D� SHUIHWWD� UHJROD� G¶DUWH�� FRQIRUPHPHQWH� DO� SURJHWWR� H� VHFRQGR� OH� LQGLFD]LRQL
WHFQLFKH�GHO�GLUHWWRUH�ODYRUL�
1RQ�VL�FRQVLGHUDQR�FRPSUHVL�RQHUL�DFFHVVRUL��TXDOL� IRUPD]LRQH�GL� LPSDOFDWXUH�ROWUH�L���P��SRQWHJJL�HVWHUQL��WUDFFLDPHQWL��LQWRQDFL�H
TXDQW¶DOWUR�QRQ�HVSUHVVDPHQWH�LQGLFDWR�
9DOXWD]LRQH�YXRWR�SHU�SLHQR�SHU�DSHUWXUH�ILQR�D���Pð��6SHVVRUH���FP
HXUR��FHQWRYHQWLTXDWWUR���� PT ������
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1U����� 2SHUH�PXUDULH��PDQR�G
RSHUD�H�PDWHULDOL��GL�DVVLVWHQ]D�DL�ODYRUL�LPSLDQWLVWLFL�VHFRQGR�OH�PRGDOLWj�SUHYLVWH��FRPSUHQVLYL�GL�IRUPD]LRQH
DSBDB�� H�FKLXVXUD�GL�WUDFFH�H�IRUL��UDVDWXUH��WUDVSRUWL�H�RQHUL�GL�GLVFDULFD�SHU�PDWHULDOL�UHVLGXL�H�TXDQWR�DOWUR�QRQ�VSHFLILFDWR�SHU�DYHUH�L�ODYRUL

FRPSOHWL�D�UHJROD�G
DUWH�
HXUR��YHQWLWUHPLODGXHFHQWRYHQWLGXH���� D�FRUSR ���������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FRUGROR�LQ�DFFLDLR�]LQFDWR�D�FDOGR�H�UHODWLYH�YLWL�ILOHWWDWH�G���PP�LPEXOORQDWH�SHU�DQFRUDJJLR�GHOOR�VWHVVR
DSBDB�� QHOOD� IRQGD]LRQH��'LPHQVLRQH�GHOOD� VH]LRQH� GHO� SURILOR�� ��[���PP�� FRQ� RJQL����PP�XQ� SXQWR�GL�DQFRUDJJLR� LQ�DFFLDLR� ��[��PP

VSHVVRUH����PP��&RPSUHVR�OR�VFDYR�H� LO� VRWWRVWDQWH�LQQHVWR�FRQ�FROODQWH�FKLPLFR��HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH� LO�ODYRUR
ILQLWR�D�UHJROD�G
DUWH��PLVXUDWR�VHFRQGR�O
DVVH�GHO�FLJOLR��6L�FRQVLGHUD� OD�SRVD�D�SLRPER�VHQ]D�QHVVXQD�GLIIHUHQ]D�GL�TXRWD�DOWLPHWULFD
ULVSHWWR�DL�SDFFKHWWL�D�ILDQFR���,O�WXWWR�SUHYLD�DSSURYD]LRQH�GL�'/�H�6WD]LRQH�$SSDOWDQWH�GL�FDPSLRQDWXUD�GL�WXWWL�L�PDWHULDOL�HG�L�VLVWHPL
GL�DJJDQFLR�XWLOL]]DWL�FRQ�FDPSLRQDWXUH�GD� UHDOL]]DUH�D�FDULFR�GHOO
$SSDOWDWRUH��6L�FRQVLGHUD� LO� ODYRUR� ILQLWR�D�SHUIHWWD� UHJROD�G
DUWH�D
GLVFUH]LRQH�GHOOD�'/�
HXUR��YHQWLTXDWWUR���� P �����

1U����� )251,785$�(�326$�,1�23(5$�',�,62/$0(172�(67(512�&21�3$11(//,�0,1(5$/,
DSBDB�� /¶LVRODPHQWR�WHUPLFR�LQ�SDQQHOOL�PLQHUDOL�WLSR�0XOWLSRU�R�HTXLYDOHQWH��VDUj�UHDOL]]DWR�PHGLDQWH�LPSLHJR�GL�SDQQHOOL�D�EDVH�GL�LGUDWL�GL

VLOLFDWR�GL�FDOFLR�DXWRFODYDWR��%HQHVWDUH�7HFQLFR�(XURSHR�(7$����������FHUWLILFDWR�1DWXUHSOXV������������������
,� SDQQHOOL� WHUPRLVRODQWL� VDUDQQR� SRVDWL� WUDPLWH� XQ� SURILOR� GL� SDUWHQ]D� FKH� DYUj� OD� IXQ]LRQH� GL� DOOLQHDUH� H� FRQWHQHUH� LO� SDQQHOOR� DO
VXSSRUWR��ILVVDWR�SHU�PH]]R�GL�LGRQHL�WDVVHOOL�
/¶DQFRUDJJLR�GHL�SDQQHOOL�DO�VXSSRUWR��SRVDWL�D�JLXQWR�VIDOVDWR�GL�DOPHQR����FP��VDUj�UHDOL]]DWR�PHGLDQWH�VWHVXUD�FRQ�VSDWROD��FRQ�GHQWL
WRQGL� GD� ���PP�� GL�0DOWD� /HJJHUD� D� EDVH� GL� FDOFH�FHPHQWR� SHU� FRUGROL� OXQJR� LO� SHULPHWUR� �FRSHUWXUD� PLQLPD� ����� H� SXQWL� VXOOD
VXSHUILFLH�GHO�SDQQHOOR�LQ�FRUULVSRQGHQ]D�GHOO¶LQVHULPHQWR�GL�DSSRVLWL�WDVVHOOL�D�YLWH��QR�SHUFXVVLRQH���RSSXUH�VX�WXWWD�OD�VXSHUILFLH�GHO
SDQQHOOR� �SHU� VXSSRUWL� SHUIHWWDPHQWH� SODQDUL��� 3UHYHGHUH� XQ� WDVVHOOR� SHU� RJQL� SDQQHOOR�� SRVL]LRQDWR� DO� FHQWUR� GHOOD� ODVWUD� VWHVVD�� VL
FRQVLJOLD� GL� DXPHQWDUH� LO� QXPHUR� GL� WDVVHOOL� LQ� SUHVHQ]D� GL� ULOHYDQWH� VROOHFLWD]LRQH� GHO� YHQWR�� WUDVPLWWDQ]D� D� VHFFR�� ������:�P.�
VSHVVRUH���FP
HXUR��FHQWRWUHQWDGXH���� PT ������

1U����� 6LVWHPD�GL�ULYHVWLPHQWR�IRQRDVVRUEHQWH�WLSR�&(/(1,7�PRG��$%�VS���PP�R�HTXLYDOHQWH�FRQ�SDQQHOOL�IRQRDVVRUEHQWL�LQ�ODQD�GL�OHJQR
DSBDB�� PLQHUDOL]]DWD���GLP�������[�����[����PP���3DQQHOOR�LVRODQWH�WHUPLFR�HG�DFXVWLFR��LQ�ODQD�GL�OHJQR�VRWWLOH�GL�DEHWH�URVVR�PLQHUDOL]]DWD�H

OHJDWD� FRQ� FHPHQWR� 3RUWODQG� ELDQFR�� /DUJKH]]D� ODQD� GL� OHJQR�� ��PP�� 3DQQHOOL� GL�DOWD� TXDOLWj�SHU� VLVWHPL� GL�GHVLJQ� H� DVVRUELPHQWR
DFXVWLFR��&RQIRUPH�DOOD�QRUPD�81,�(1�������H�81,�(1��������&HUWLILFDWR�GD�$1$%�,&($�H�QDWXUHSOXV�SHU�OD�HFRFRPSDWLELOLWj�GHL
PDWHULDOL� H� GHO� SURFHVVR� SURGXWWLYR�� 'LVSRQLELOH� DQFKH� FRQ� FHUWLILFD]LRQH� )6&��� 'LVSRQLELOH� DQFKH� FRQ� FHPHQWR� 3RUWODQG� JULJLR�
&RPSUHVD�VRWWRVWUXWWXUD��,O�WXWWR�HVHJXLWR�D�SHUIHWWD�UHJROD�G
DUWH�FRPH�GD�LQGLFD]LRQL�GHOOD�'/�
HXUR��VHWWDQWD���� PT �����

1U����� 6LVWHPD�GL�ULYHVWLPHQWR�IRQRDVVRUEHQWH�WLSR�&(/(1,7�PRG��/�$%(��&�VS���PP�R�HTXLYDOHQWH�FRQ�SDQQHOOL�IRQRDVVRUEHQWL�LQ�ODQD
DSBDB�� GL�OHJQR�PLQHUDOL]]DWD���GLP�������[�����[����PP��3DQQHOOR�LVRODQWH�WHUPLFR�HG�DFXVWLFR�FRPSRVLWR��FRVWLWXLWR�GD�XQR�VWUDWR�LQ�ODQD�GL

OHJQR�H[WUD�VRWWLOH�GL�DEHWH�URVVR�PLQHUDOL]]DWD�H�OHJDWD�FRQ�FHPHQWR�3RUWODQG�ELDQFR��VSHVVRUH����PP��DFFRSSLDWR�DG�XQR�VWUDWR�GL�ODQD
GL� URFFLD�� FRQIRUPH� DOOD� QRUPD� 81,� (1� ������� /DUJKH]]D� ODQD� GL� OHJQR�� �� PP�� 3DQQHOOL� GL� DOWD� TXDOLWj� SHU� VLVWHPL� GL� GHVLJQ� H
DVVRUELPHQWR� DFXVWLFR�� &RQIRUPH� DOOD� QRUPD� 81,� (1� ������ H� 81,� (1� ������� 'LVSRQLELOH� DQFKH� FRQ� FHUWLILFD]LRQH� )6&��
'LVSRQLELOH�DQFKH�FRQ�FHPHQWR�3RUWODQG�JULJLR��&RPSUHVD�VRWWRVWUXWWXUD��,O�WXWWR�HVHJXLWR�D�SHUIHWWD�UHJROD�G
DUWH�FRPH�GD�LQGLFD]LRQL
GHOOD�'/�
HXUR��FHQWRTXDWWRUGLFL���� PT ������

1U����� 6ROD�SRVD�GL�LVRODQWH
DSBDB�� HXUR��YHQWLTXDWWUR���� � �����

1U����� IRUQLWXUD� H� SRVD� LQ� RSHUD� GL� 7(66872� 86%� 75$63,5$17(�7LSR�(/()$17�5LZHJD� R� HTXLYDOHQWH� FRPSUHVR� GL� VLJLOODWXUH� DOOH
DSBDB�� JLXQWH�H�QDVWUDWXUD�GHOOH�LQWHUUX]LRQL�H�FRUSL�HPHUJHQWL��,O�WXWWR�HVHJXLWR�D�SHUIHWWD�UHJROD�G
DUWH�FRPH�VX�LQGLFD]LRQH�GHOOD�'/�

HXUR��QRYH���� P� ����

1U����� IRUQLWXUD�H�SRVD� LQ�RSHUD�GL�7(66872�75,',0(16,21$/(�6(03/,&(�FKH�IDYRULVFH� OD�GLODWD]LRQH��VHSDUD�LO�PHWDOOR�GDOOR�VWUDWR
DSBDB�� VRWWRVWDQWH�H�DWWXWLVFH�LO�UXPRUH�GHOOD�SLRJJLD�EDWWHQWH��,O�WXWWR�HVHJXLWR�D�UHJROD�G
DUWH�H�VX�LQGLFD]LRQH�GHOOD�'�/�

HXUR��RWWR���� P� ����

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�ULYHVWLPHQWR�LQ�ODVWUH�GL�JUqV�HIIHWWR�FHSSR�GL�,Vq�R�GL�3ROWUDJQR�WLSR�0LUDJH�VHULH�1255�55����DUW��0HON
DSBDB�� ��[��FP�5���R�HTXLYDOHQWH��VS��PP���FROOD��LQFOXVL�FROOD�H�VWXFFR�R�DOWUD�VLPLODUH�VX�LQGLFD]LRQH�GHOOD�'/��6FKHPD�GL�SRVD�FRPH�GD

HODERUDWL�JUDILFL�GL�SURJHWWR��6RQR�FRPSUHVH�WXWWH�OH�ODYRUD]LRQL��JOL�DFFDWDVWDPHQWL��OH�PRYLPHQWD]LRQL��L�PDWHULDOL��JOL�VPDOWLPHQWL�LQ
GLVFDULFD��JOL�RQHUL�H�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�SHUIHWWD�UHJROD�G
DUWH��VX�LQGLFD]LRQH�GHOOD�'/��&RORUL�H�ILQLWXUD�GD
VRWWRSRUUH�FRQ�DGHJXDWD�FDPSLRQDWXUD� DO�YHUR�SHU� O¶DSSURYD]LRQH�GHOOD�'/�� ,O� WXWWR�SHU�GDUH� O
RSHUD� ILQLWD�D�SHUIHWWD� UHJROD�G
DUWH� VX
LQGLFD]LRQH�GHOOD�'�/�
HXUR��TXDUDQWDVHWWH���� P� �����

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�ULYHVWLPHQWR�LQ�ODVWUH�GL�JUqV�HIIHWWR�FHSSR�GL�,Vq�R�GL�3ROWUDJQR�WLSR�0LUDJH�VHULH�1255�55����DUW��0HON
DSBDB�� ��[��FP�5���R�HTXLYDOHQWH��VS��PP���FROOD��LQFOXVL�FROOD�H�VWXFFR�R�DOWUD�VLPLODUH�VX�LQGLFD]LRQH�GHOOD�'/��6FKHPD�GL�SRVD�FRPH�GD

HODERUDWL�JUDILFL�GL�SURJHWWR��6RQR�FRPSUHVH�WXWWH�OH�ODYRUD]LRQL��JOL�DFFDWDVWDPHQWL��OH�PRYLPHQWD]LRQL��L�PDWHULDOL��JOL�VPDOWLPHQWL�LQ
GLVFDULFD��JOL�RQHUL�H�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�SHUIHWWD�UHJROD�G
DUWH��VX�LQGLFD]LRQH�GHOOD�'/��&RORUL�H�ILQLWXUD�GD
VRWWRSRUUH�FRQ�DGHJXDWD�FDPSLRQDWXUD� DO�YHUR�SHU� O¶DSSURYD]LRQH�GHOOD�'/�� ,O� WXWWR�SHU�GDUH� O
RSHUD� ILQLWD�D�SHUIHWWD� UHJROD�G
DUWH� VX
LQGLFD]LRQH�GHOOD�'�/�
HXUR��TXDUDQWDQRYH���� Pð �����

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�ULYHVWLPHQWR�LQ�ODVWUH�GL�JUqV�HIIHWWR�FHSSR�GL�,Vq�R�GL�3ROWUDJQR�WLSR�0LUDJH�VHULH�1255�55����DUW��0HON
DSBDB�� ��[��FP�5���R�HTXLYDOHQWH��VS���PP���FROOD��LQFOXVL�FROOD�H�VWXFFR�R�DOWUD�VLPLODUH�VX�LQGLFD]LRQH�GHOOD�'/��6FKHPD�GL�SRVD�FRPH�GD

HODERUDWL�JUDILFL�GL�SURJHWWR��6RQR�FRPSUHVH�WXWWH�OH�ODYRUD]LRQL��JOL�DFFDWDVWDPHQWL��OH�PRYLPHQWD]LRQL��L�PDWHULDOL��JOL�VPDOWLPHQWL�LQ
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GLVFDULFD��JOL�RQHUL�H�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�SHUIHWWD�UHJROD�G
DUWH��VX�LQGLFD]LRQH�GHOOD�'/��&RORUL�H�ILQLWXUD�GD
VRWWRSRUUH�FRQ�DGHJXDWD�FDPSLRQDWXUD�DO�YHUR�SHU�O¶DSSURYD]LRQH�GHOOD�'/��,O�WXWWR�SHU�GDUH�O
RSHUD�ILQLWD�H�D�SHUIHWWD� UHJROD�G
DUWH� VX
LQGLFD]LRQH�GHOOD�'�/�
HXUR��VHVVDQWDTXDWWUR���� Pð �����

1U����� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� SDYLPHQWR� VSRUWLYR� WLSR� 7DUDIOH[� FRQ� VXSHUILFLH� LQ� SYF� R� HTXLYDOHQWH�� 6WUDWR� GL� XVXUD� LQ� FORUXUR� GL
DSBDB�� SROLYLQLOH�FDODQGUDWR�VHQ]D�DOFXQD�DJJLXQWD�GL�FDULFKH�PLQHUDOL��VXSSRUWDWR�H�ULQIRU]DWR�FRQ�XQD�UHWH�LQ�ILEUD�GL�YHWUR��DFFRSSLDWR�DG�XQD

VFKLXPD�D�GRSSLD�GHQVLWj�SHU�XQR�VSHVVRUH�WRWDOH�GL�����PP�
��$GDWWR�SHU�RJQL�GLVFLSOLQD�VSRUWLYD�D�TXDOVLDVL�OLYHOOR
��&DWHJRULD�3���DPPRUWL]]D]LRQH�DJOL�XUWL�FRPSUHVD�WUD�LO������H�LO�����
��'HIRUPD]LRQH�YHUWLFDOH�������PP
6FKHPD� GL�SRVD�FRPH�GD� HODERUDWL�JUDILFL� GL�SURJHWWR��6RQR� FRPSUHVH� WXWWH� OH� ODYRUD]LRQL��JOL�DFFDWDVWDPHQWL�� OH�PRYLPHQWD]LRQL�� L
PDWHULDOL��JOL�VPDOWLPHQWL�LQ�GLVFDULFD��JOL�RQHUL�H�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�SHUIHWWD�UHJROD�G
DUWH��VX� LQGLFD]LRQH
GHOOD�'/��&RORUL�H�ILQLWXUD�FRHP�GD�HODERUDWL�HVHFXWLYL�H�GD�VRWWRSRUUH�FRQ�DGHJXDWD�FDPSLRQDWXUD�DO�YHUR�SHU�O¶DSSURYD]LRQH�GHOOD�'/�
,O�WXWWR�SHU�GDUH�O
RSHUD�ILQLWD�D�SHUIHWWD�UHJROD�G
DUWH�VX�LQGLFD]LRQH�GHOOD�'�/�
HXUR��VHVVDQWDGXH���� P� �����

1U����� /LQHH�PDUFDJLRFR�QHL�FRORUL��ELDQFR��JLDOOR��URVVR��EOX�H�QHUR��D�VFHOWD�GHO�FOLHQWH��SHU�LO�FDPSR�GL��SDOODYROR
DSBDB�� HXUR��PLOOHGXHFHQWRVHWWDQWDRWWR���� D�FRUSR ��������

1U����� )RUQLWXUD�GL�FRSULSDYLPHQWR�LQ�SYF�WLSR�7DUDIOH[�%DWHFR
DSBDB�� ��VSHVVRUH�����PP

��ODUJKH]]D�URWROR�����PO
��OXQJKH]]D�URWROR�PD[����PO
HXUR��XQGLFL���� PT �����

1U����� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� SDYLPHQWD]LRQH� LQ� SLHWULVFKHWWR� FDOFDUHR� �FDOFHVWUH�� RWWHQXWD� FRQ� O
LPSLHJR� GL� JUDQLJOLD� GHULYDWD� GDOOD
DSBDB�� IUDQWXPD]LRQH�GL� URFFH�FDOFDUHH�GLVSRVWD�LQ�VWUDWL� VXFFHVVLYL�FRPH�GD�SURJHWWR��0DWHULDOH�LQ�VWDELOL]]DWR�QDWXUDOH��SURGRWWR�LGHDOH�SHU

FUHDUH�SDYLPHQWD]LRQL�DOO
DSHUWR��SHGRQDOL��VWUDGH�ELDQFKH�H�SLVWH�FLFODELOL��&DOFHVWUH�LQ�FRORUH�ELDQFR�RWWHQXWR�GD�XQD�PLVFHOD�GL�YDULH
SH]]DWXUH� GL� SXUD� GRORPLD� ELDQFD�� /¶DVSHWWR� ILQDOH� VDUj� TXHOOR� GL� XQ� VHQWLHUR� UHDOL]]DWR� FRQ� XQD� ILQLWXUD�GL� JKLDLD� ILQH��/D� SRVD� GL
&DOFHVWUH�GRYUj�HVVHUH�HIIHWWXDWD�FRQ�O¶DXVLOLR�GHOOD�YLEURILQLWULFH�H�QHO�FRQWHPSR�HVHJXLUH�DEERQGDQWL�LQQDIILDWXUH�DG�DFTXD�FRQ�XJHOOL�D
JHWWR� ILQH� SHU� LQXPLGLUH� LO� PDWHULDOH�� 6XFFHVVLYDPHQWH� FRPSDWWDUH� FRQ� O¶DXVLOLR� GL� UXOOR� FRPSDWWDWRUH�� &DOFHVWUH� WLSR� *UDQXODWL
=DQGREELR�GHOOR�VSHVVRUH�GL����PP�VX�VRWWRIRQGR� GL�PLVWR�VWDELOL]]DWR�QHOOH� VHJXHQWL� VWUDWLJUDILH� D�SDUWLUH�GDO� VRWWRIRQGR�� VSHVVRUH
��PP� GL� SLHVWULVFKHWWR� FDOFDUHR� GL� SH]]DWXUD� ����PP� EDJQDWD� H� FRVWLSDWD� FRQ� PLQ�� �� UXOODWXUH�� VSHVVRUH� ��PP� GL� SLHVWULVFKHWWR
FDOFDUHR�GL�SH]]DWXUD����PP�EDJQDWD�H�FRVWLSDWD�FRQ�PLQ���� UXOODWXUH�� VSHVVRUH���PP�GL�SLHVWULVFKHWWR�FDOFDUHR�GL�SH]]DWXUD���PP
EDJQDWD�H�FRVWLSDWD�FRQ�PLQ����UXOODWXUH��5HVLVWHQ]D�DOOD�IUDPPHQWD]LRQH�/$����UHVLVWHQ]D�DOO
XVXUD�0'(����GXUDELOLWj�DO�JHOR�GLVJHOR
06�����
,O� SUH]]R� FRPSUHQGH� IRUQLWXUD� H� VWHVD� LQ� OXRJR� GHL� PDWHULDOL�� LO� QROR� GHOOH� PDFFKLQH� RSHUDWULFL� QRQFKq� LO� SHUVRQDOH� QHFHVVDULR� DG
LQWHJUDUH�H�FRPSOHWDUH�OH�RSHUD]LRQL�PHFFDQLFKH�H�WXWWR�TXDQWR�QHFHVVDULR�D�GDUH�O
RSHUD�ILQLWD�D�UHJROD�G
DUWH�
HXUR��TXDUDQWDVHWWH���� P� �����

1U����� =RFFROLQR�LQ�OHJQR����[����PP��SRVWR�LQ�RSHUD�FRQ�LGRQHR�FROODQWH��LQ�PXOWLVWUDWR�FRQ�LQFROODJJLR�IHQROLFR�ODFFDWR�RSDFR�GHOOR�VWHVVR
DSBDB�� FRORUH�GHOOH�SDUHWL�VX�FXL�LQVLVWH�R�DOWUR�FRORUH�D�GLVFUH]LRQH�GHOOD�'/�

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�]RFFROLQR�LQ�39&�SHU�SDYLPHQWR�WLSR�7DUDIOH[�(YROXWLRQ
DSBDB�� HXUR��VHGLFL���� PO �����

1U����� 6ROR� SRVD� LQ� RSHUD� GL� SDYLPHQWD]LRQH� LQ� FXEHWWL� GL� SRUILGR� SRVWH� LQ� RSHUD� FRQ�PDOWD�GL� VDEELD� H� FHPHQWR� WLSR� ������ VX� VRWWRVWDQWH
DSBDB�� IRQGD]LRQH�GD�SDJDUVL�D�SDUWH��FRPSUHVR�O
RQHUH�GHOOH�LQWHUUX]LRQL�LQWRUQR�DJOL�DOEHUL��FKLXVLQL��SHQGHQ]H��GHO�PDWHULDOH�GL�DOOHWWDPHQWR�

GHOOD�EDWWLWXUD�HFF��H�TXDQWR�DOWUR�QHFHVVDULR�SHU�GDUH� LO� ODYRUR� ILQLWR�D� UHJROD�G
DUWH�DQFKH�D� ILJXUH�JHRPHWULFKH�� LQ� OHWWR�GL� VDEELD�H
FHPHQWR������ [�����[� K��FP�� 3RVD� DG�DUFKL�FRQWUDVWDQWL� FRPH� GD� HODERUDWL�JUDILFL� GL� SRUJHWWR� HVHFXWLYR� H� VX� LQGLFD]LRQH� GHOOD�'/�
,QFOXVD� VLJLOODWXUD�GHL� JLXQWL� GL� SDYLPHQWD]LRQH� LQ� FXEHWWL� GL� SRUILGR� R� GL�PDUPR��SUHYLD� VFDUQLWXUD� GHL�JLXQWL�� H� RJQL� DOWUR� RQHUH� H
PDJLVWHUR�SHU�GDUH�LO�ODYRUR�ILQLWR�D� UHJROD�G
DUWH��,O� WXWWR�SUHYLD�DSSURYD]LRQH�GL�'/�H�6WD]LRQH�$SSDOWDQWH�GL�FDPSLRQDWXUD�GL�WXWWL�L
PDWHULDOL�HG�L�VLVWHPL�GL�DJJDQFLR�XWLOL]]DWL�FRQ�FDPSLRQDWXUH�GD�UHDOL]]DUH�D�FDULFR�GHOO
$SSDOWDWRUH�
HXUR��WUHQWDQRYH���� PT �����

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FRSHUWXUD�LQ�DOOXPLQLR�SUHYHUQLFLDWR�D�GRSSLD�DJJUDIIDWXUD�LQ�ODVWUH�VS�������ODYRUDWH�FRQ�OD�WHFQLFD�GHOOD
DSBDB�� GRSSLD� DJJUDIIDWXUD� RWWHQLELOH� SHU� YLD� SURILODWXUD� D� PDFFKLQD� GHL� QDVWUL� LQ� DOOXPLQLR� SUHY�� H� VLJLOODWXUD� GHJOL� VWHVVL� VXOOD� FRSHUWXUD

HVHJXLWD� FRQ� PDFFKLQD� DJJUDIDWULFH� PDQXDOH�� LO� ILVVDJJLR� GHOOH� ODPLHUH� YHUUD� HIIHWWXDWR� WUDPLWH� VSHFLDOL� OLQJXHWWH�� ILVVDWH
PHFFDQLFDPHQWH�WUDPLWH�YLWL�LQ�DFFLDLR�LQR[��LO�TXDQWLWDWLYR�GL�ILVVDJJL�GRYUD�ULVSRQGHUH�DOOD�QRUPDWLYD�XQL�������H�FRPXQTXH�GRYUD
HVVHUH�VXIILFLHQWH�D� VRSSHULUH� VSLQWH�R� IRU]H�GL� WUD]LRQH�GRYXWH�GDL�YHQWL��&RPSUHVL�SH]]L� VSHFLDOL�H�WXWWR�TXDQWR�QHFHVVDULR�SHU�GDUH
O
RSHUD� ILQLWD� D� SHUIHWWD� UHJROD� G
DUWH�� ,O� WXWWR� SUHYLD� FDPSLRQDWXUD� D� FDULFR� GHOO
LPSUHVD� H� SUHYLD� DSSURYD]LRQH� GHOOD�'/��&RORUH� VX
LQGLFD]LRQH�GHOOD�GO�SUHYLD�FDPSLRQDWXUD�D�FDULFR�GHOO
LPSUHVD�
HXUR��QRYDQWDQRYH���� PT �����

1U����� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FDQFHOOR� FDUUDELOH� GHOOH� GLPHQVLRQL� ���[���FP�� &DQFHOOR� IRUPDWR� GD� SLDWWLQD� ��[��PP� H� WXERODUL
DSBDB�� G���PP�SRVWL�FRQ�SDVVR����PP��LO�WXWWR�FRPH�GD�HODERUDWL�GL�SURJHWWR�HVHFXWLYR��&RVWR�FRPSUHQVLYR�GL�WXWWL�L�VLVWHPL�GL�DJJDQFLR�H�GL

VHUUDWXUD��,O�WXWWR�YHUQLFLDWR�GL�FRORUH�ELDQFR�UDO������FRPH�GD�HODERUDWL�GL�SURJHWWR�HVHFXWLYR�R�DOWUR�VX�LQGLFD]LRQH�GHOOD�'/�SUHYLD
FDPSLRQDWXUD�D�FDULFR�GHOO
LPSUHVD�DSSDOWDWULFH�H�VX�DSSURYD]LRQH�GHOOD�'/�
HXUR��WUHPLODXQR���� FDGDXQR ��������

1U����� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FDQFHOOR� SHGRQDOH� GHOOH� GLPHQVLRQL� ���[���FP�� &DQFHOOR� IRUPDWR� GD� SLDWWLQD� ��[��PP� H� WXERODUL
DSBDB�� G���PP�SRVWL�FRQ�SDVVR����PP��LO�WXWWR�FRPH�GD�HODERUDWL�GL�SURJHWWR�HVHFXWLYR��&RVWR�FRPSUHQVLYR�GL�WXWWL�L�VLVWHPL�GL�DJJDQFLR�H�GL

VHUUDWXUD��,O�WXWWR�YHUQLFLDWR�GL�FRORUH�ELDQFR�UDO������FRPH�GD�HODERUDWL�GL�SURJHWWR�HVHFXWLYR�R�DOWUR�VX�LQGLFD]LRQH�GHOOD�'/�SUHYLD
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FDPSLRQDWXUD�D�FDULFR�GHOO
LPSUHVD�DSSDOWDWULFH�H�VX�DSSURYD]LRQH�GHOOD�'/�
HXUR��PLOOHGXHFHQWRVHVVDQWDWUH���� FDGDXQR ��������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SDUDSHWWR�HVWHUQR�FRPSRVWR�GD�PRQWDQWL���[���LQ�DFFLDLR�]LQFDWR�H�YHUQLFLDWR�H�SDQQHOOL�GL�ODPLHUD�SLHJDWD
DSBDB�� WUDIRUDWD�DO�ODVHU�FRQ�IRUL�G���PP��&RVWR�FRPSUHQVLYR�GL�WXWWL�L�VLVWHPL�GL�DJJDQFLR�H�GL�VHUUDWXUD��,O�WXWWR�YHUQLFLDWR�GL�FRORUH�ELDQFR�UDO

�����FRPH�GD�HODERUDWL�GL�SURJHWWR�HVHFXWLYR�R�DOWUR�VX�LQGLFD]LRQH�GHOOD�'/�SUHYLD�FDPSLRQDWXUD�D�FDULFR�GHOO
LPSUHVD�DSSDOWDWULFH�H
VX�DSSURYD]LRQH�GHOOD�'/�
HXUR��GXHFHQWRQRYH���� PT ������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SDUDSHWWR�HVWHUQR�IRUPDWR�GD�SLDWWLQD���[��PP�H�WXERODUL�G���PP�SRVWL�FRQ�SDVVR����PP��LO�WXWWR�FRPH
DSBDB�� GD�HODERUDWL�GL�SURJHWWR�HVHFXWLYR��&RVWR�FRPSUHQVLYR�GL�WXWWL�L�VLVWHPL�GL�DJJDQFLR�H�GL�VHUUDWXUD��,O�WXWWR�YHUQLFLDWR�GL�FRORUH�ELDQFR�UDO

�����FRPH�GD�HODERUDWL�GL�SURJHWWR�HVHFXWLYR�R�DOWUR�VX�LQGLFD]LRQH�GHOOD�'/�SUHYLD�FDPSLRQDWXUD�D�FDULFR�GHOO
LPSUHVD�DSSDOWDWULFH�H
VX�DSSURYD]LRQH�GHOOD�'/�
HXUR��FHQWRQRYDQWDVHL���� PT ������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SDUDSHWWR�LQWHUQR�IRUPDWR�GD�SLDWWLQD���[��PP�H�WXERODUL�G���PP�SRVWL�FRQ�SDVVR����PP��LO�WXWWR�FRPH
DSBDB�� GD�HODERUDWL�GL�SURJHWWR�HVHFXWLYR��&RVWR�FRPSUHQVLYR�GL� WXWWL� L� VLVWHPL�GL�DJJDQFLR�H�GL� VHUUDWXUD�� ,O� WXWWR�YHUQLFLDWR�GL�FRORUH�JLDOOR

1&6� �� 6� ����� �� *��<� FRPH� GD� HODERUDWL� GL� SURJHWWR� HVHFXWLYR� R� DOWUR� VX� LQGLFD]LRQH� GHOOD� '/� SUHYLD� FDPSLRQDWXUD� D� FDULFR
GHOO
LPSUHVD�DSSDOWDWULFH�H�VX�DSSURYD]LRQH�GHOOD�'/�
HXUR��GXHFHQWRYHQWLXQR���� PT ������

1U����� )RUQLWXUD�H�SRVD� LQ�RSHUD�GL�FRQWURVRIILWWR�GL� WHWWRLD�SHU� VFKHUPDWXUD��UHDOL]]DWR� LQ�ODPLHUD�������FRQ�SDQQHOOL� LQ� ODPLHUD� WUDIRUDWD�D
DSBDB�� GLVHJQR�FRQ�IRUL�GLDPHWUL���PP��SUHVVR�SLHJDWD�D�GRJKH�SURILOR�&�FRPH�GD�HODERUDWL�GL�SURJHWWR�HVHFXWLYR��DQJRODUL���[��[��H�RUGLWXUD

VHFRQGDULD�GL�VFDWRODUL���[��PP�LQ�DFFLDLR�]LQFDWR�SHU�VRVWHJQR�H�ILVVDJJLR�SDQQHOOL�
0DWHULDOH��/DPLHUD�LQ�$FFLDLR�]LQFDWR�VHQG]LPLU�
)LQLWXUD� �� 9HUQLFLDWXUD� LQGXVWULDOH� FRQ� SROYHUL� WHUPRLQGXUHQWL� 6PDOWR� ELDQFR� UDO����� R� DOWUR� VX� LQGLFD]LRQH� GHOOD� '�/�� H� SUHYLD
FDPSLRQDWXUD�H�DSSURYD]LRQH�GHOOD�'�/�
HXUR��FHQWRQRYDQWDVHWWH���� PT ������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�IUDQJLVROH�SHU�VFKHUPDWXUD��UHDOL]]DWR�LQ�ODPLHUD�������FRQ�SDQQHOOL�LQ�ODPLHUD�WUDIRUDWD�D�GLVHJQR�FRQ�IRUL
DSBDB�� GLDPHWUL���PP��SUHVVR�SLHJDWD�D�GRJKH�SURILOR�&�FRPH�GD�HODERUDWL�GL�SURJHWWR�HVHFXWLYR��DQJRODUL���[��[��H�RUGLWXUD�VHFRQGDULD�GL

VFDWRODUL���[��PP�SHU�VRVWHJQR�H�ILVVDJJLR�SDQQHOOL�
0DWHULDOH��/DPLHUD�LQ�$FFLDLR�]LQFDWR�VHQG]LPLU�
)LQLWXUD�� 9HUQLFLDWXUD� LQGXVWULDOH� FRQ� SROYHUL� WHUPRLQGXUHQWL� 6PDOWR� ELDQFR� UDO����� R� DOWUR� VX� LQGLFD]LRQH� GHOOD� '�/�� H� SUHYLD
FDPSLRQDWXUD�H�DSSURYD]LRQH�GHOOD�'�/�
HXUR��GXHFHQWRTXDWWRUGLFL���� PT ������

1U����� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� EXVVROH� SHU� FDPSR� GD� SDOODYROR�� FRPSUHVD� EXFDWXUD� GHO� SDFFKHWWR� GL� SDYLPHQWD]LRQH� ILQR� DOOD� TXRWD
DSBDB�� ULFKLHVWD��&RPSUHVH� WXWWH� OH� ODYRUD]LRQL� DFFHVVRULH� SHU� DYHUH� O
RSHUD� ILQLWD� D� UHJROD� G
DUWH� VHFRQGR� OH� LQGLFD]LRQL� GHOOD�'/� H� SUHYLD

DSSURYD]LRQH�GHOOD�'/�
HXUR��QRYDQWDRWWR���� FDGDXQR �����

1U����� IRUQLWXUD�H�SRVD�LQ�RSHUD�GL�FDVVHWWD�OLVFLD��WURSSRSLHQR��SHU�SOXYLDOL��LQ�DFFLDLR�]LQFDWR�H�YHUQLFLDWR�FRORU�FRUWHQ�1&6�6������<��5�R
DSBDB�� DOWUR�VX�LQGLFD]LRQH�GHOOD�'/�

HXUR��TXDUDQWDVHL���� FDGDXQR �����

1U����� )RUQLWXUD�H�SRVD� LQ� RSHUD� GL� SURILOR� LQ� DFFLDLR�]LQFDWR� H�YHUQLFLDWR�FRORU� FRUWHQ�1&6�6������<��5� GL� ODUJKH]]D� ��PP�H�VSHVVRUH
DSBDB�� ���PP��OXQJKH]]D�YDULDELOH��&RPSUHVR�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��6L�FRQVLGHUD�LO�ODYRUR�ILQLWR

D�SHUIHWWD�UHJROD�G
DUWH�D�GLVFUH]LRQH�GHOOD�'/�
HXUR��XQGLFL���� P �����

1U����� 6RYUDSSUH]]R� SHU� SUHVWD]LRQL� GHL� VHUUDPHQWL� WLSR� 0(75$� 1&� ��� 67+�+(6� '6� R� HTXLYDOHQWH�� SHU� FRORUD]LRQH� HIIHWWR� FRUWHQ
DSBDB�� UDJJULQ]DWR�1&6�6������<��5�R�ELDQFR������H�SHU�SUHVWD]LRQL�GHL�VHUUDPHQWL��LQILVVL�H�YHWUL�ULIHULWH�DOOH�VHJXHQWL�PHWRGRORJLH�GL�SURYD

LQ�ODERUDWRULR�HG�DOOH�UHODWLYH�FODVVLILFD]LRQL�VHFRQGR�OD�QRUPDWLYD�HXURSHD�
3HUPHDELOLWj�DOO
DULD�SHU�ILQHVWUH�FODVVLILFD]LRQH�VHFRQGR�81,�(1��������PHWRGR�GL�SURYD�VHFRQGR�81,�(1�����
7HQXWD�DOO
DFTXD�SHU�ILQHVWUH�FODVVLILFD]LRQH�VHFRQGR�81,�(1��������PHWRGR�GL�SURYD�VHFRQGR�81,�(1�����
5HVLVWHQ]D�DO�YHQWR�SHU�ILQHVWUH�FODVVLILFD]LRQH�VHFRQGR�81,�(1��������PHWRGR�GL�SURYD�VHFRQGR�81,�(1������
5HVLVWHQ]D�DL�FLFOL�GL�DSHUWXUD�H�FKLXVXUD�SHU�ILQHVWUH�FODVVLILFDWH�VHFRQGR�81,�(1��������PHWRGR�GL�SURYD�81,�(1�����
5HVLVWHQ]D�PHFFDQLFD�SHU�ILQHVWUH�FODVVLILFDWH�VHFRQGR�81,�(1��������PHWRGR�GL�SURYD�81,�(1����������81,�(1��������81,�(1
�����
)RU]H�GL�D]LRQDPHQWR�SHU�ILQHVWUH�FODVVLILFDWH�VHFRQGR�81,�(1��������PHWRGR�GL�SURYD�81,�(1��������
5HVLVWHQ]D�DOO¶HIIUD]LRQH�SHU�ILQHVWUH�FODVVLILFDWH�VHFRQGR�(19�������PHWRGR�GL�SURYD�(19�������(19�������(19�����

5LHSLORJR�3UHVWD]LRQL�
3HUPHDELOLWj�DOO
DULD��&ODVVH��
7HQXWD�DOO
DFTXD��&ODVVH��$
5HVLVWHQ]D�DO�YHQWR��&ODVVH�&��%�
5HVLVWHQ]D�DL�FLFOL�GL�DSHUWXUD�H�FKLXVXUD��&ODVVH��
5HVLVWHQ]D�PHFFDQLFD��&ODVVH��
5HVLVWHQ]D�DJOL�XUWL��(1������� ���%�����%����SHU�SDOHVWUH
$EEDWWLPHQWR�DFXVWLFR����GE
3UHVWD]LRQL�WHUPLFKH��FRPH�GLFKLDUDWR�LQ�OHJJH����GHO�SURJHWWR�HVHFXWLYR
OH�SUHVWD]LRQL�VRSUD�GLFKLDUDWH�GRYUDQQR�HVVHUH�VWDELOLWH�LQ�IXQ]LRQH�GHOOD�WLSRORJLD�GL�DSHUWXUD��GHOOH�VXH�GLPHQVLRQL�H�GHOOH�FRQGL]LRQL
VSHFLILFKH�GHO�FDQWLHUH��6L�FRQVLJOLD�GL�YDOXWDUOH�OD�SUHVWD]LRQH�ULFKLHVWD�DVVLHPH�DO�SURGXWWRUH�GHO�VLVWHPD��,O�QHFHVVDULR�YDORUH�GL�SRWHUH
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IRQRLVRODQWH� GRYUj� HVVHUH� GHWHUPLQDWR� LQ� IXQ]LRQH� GHOOD� GHVWLQD]LRQH� G
XVR� GHJOL� DPELHQWL� FRQILQDQWL� H� GHOOH� SUHVWD]LRQL� GHJOL� DOWUL
PDWHULDOL�FRPSRQHQWL�OH�SDUHWL�HVWHUQH�VXOOD�EDVH�GL�TXDQWR�SUHYLVWR�GDO�GHFUHWR�'�3�&�0��GHO���������VXL�UHTXLVLWL�SDVVLYL�GHJOL�HGLILFL�
HXUR��FHQWRYHQWL���� P� ������

1U����� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� ILQHVWUD� SHU� WHWWL� SLDQL� WLSR� 9(/8;� ,17(*5$� HOHWWULFD� R� HTXLYDOHQWH� FRQ� WULSOR� YHWUR� VWUDWLILFDWR� H
DSBDB�� DQWLHIIUD]LRQH��EDVDPHQWR� LVRODWR� LQ� OHJQR�GL�SLQR�VWUDWLILFDWR�H� LVRODWD� LQWHUQDPHQWH�FRQ�SROLVWLUHQH�HVSDQVR�VLQWHUL]]DWR� �(36������

FRQ� ULYHVWLPHQWR� LQ� SROLXUHWDQR�ELDQFR� �5$/������� H�EDWWHQWH� UHDOL]]DWR� LQ� ILEUD�GL�YHWUR��'LPHQVLRQL� WHODLR� �%[+�� FP�����[��FP�
6LVWHPD� GL�DSHUWXUD� D� YDVLVWDV� HOHWWULFD�FRQ� FHQWUDOLQD�GL� DOLPHQWD]LRQH� H�PRWRUH� VLOHQ]LRVR� D� VFRPSDUVD�QHO� WHODLR�� LQFOXVR� VHQVRUH
SLRJJLD� H� RSHUDELOLWj� WUDPLWH� FRPDQGR� D� GLVWDQ]D�� 9HWUDWD� LVRODQWH� VWUDWLILFDWD� GL� VLFXUH]]D� DQWLYDQGDOLVPR� FODVVH� 3�$� ±� 81,� (1
����������FRQ� WUDWWDPHQWR�EDVVR�HPLVVLYR� >���PP����PP�VWUDWLILFDWR�GL� VLFXUH]]D�FRQ�����PP�39%���LQWHUQR������PP�$UJRQ���
�PP�IORDW�� �� ��PP�$UJRQ�� �� �PP�HVWHUQR�@� FRQ� GLVWDQ]LDWRUH� WHUPRSODVWLFR� H� VLJLOODWD� VXO� EDWWHQWH�� 9HWUR� SLDQR� GL� ULYHVWLPHQWR
WHPSUDWR�����PP��VHQ]D�FRUQLFL�H�ILVVDWR�SHULPHWUDOPHQWH�FRQ�VLJLOODQWH��&ODVVH�DQWLHIIUD]LRQH����6WDQGDUG�(19������
7UDVPLWWDQ]D� WHUPLFD� FRPSOHVVLYD� ILQHVWUD� 8UF�UHI��� �����:��Pð.��� $UF�UHI����� ���Pð� �� (1� ����������$�������� � WUDVPLWWDQ]D
WHUPLFD�YHWUR�8J ����:��Pð.��±�(1������DEEDWWLPHQWR�DFXVWLFR�UXPRUL�DHUHL�5Z ��G%�±�(1�,62��������IDWWRUH�VRODUH�YHWUR�J ����
±�(1������ WUDVPLWWDQ]D� OXPLQRVD� WY �����±� (1������ UHVLVWHQ]D�DOO¶XUWR� GD�FRUSR�PROOH�H� SHVDQWH FODVVH��� ��81,�(1������������
UHVLVWHQ]D�DOO¶LPSDWWR��SURYD�GHO�SHQGROR��YHWUR�LQWHUQR�FODVVH��%��±�81,�(1��������UHVLVWHQ]D�DO�FDULFR�YHQWR FODVVH�&����(1������
UHD]LRQH�DO�IXRFR �FODVVH�'�V��G����(1����������SHUPHDELOLWj�DOO¶DULD� �FODVVH���±�(1�������WHQXWD�DOO¶DFTXD FODVVH��$�±�(1�������
0DUFDWXUD�&(��'RFXPHQWR�SHU�OD�YDOXWD]LRQH�HXURSHD��($'����������������
HXUR��PLOOHVHWWHFHQWRXQGLFL���� PT ��������

1U����� IRUQLWXUD� H� SRVD� LQ� RSHUD� GL� FRQWURWHODL� D� VHPSOLFH�EDWWXWD� LQ� DFFLDLR� SHU� SRUWHILQHVWUH� H� SRUWH�� FRPSOHWL�GL� FDWHQH�GL� FRQWURYHQWR� H
DSBDB�� JUDSSH�GL�ILVVDJJLR��IRUQLWL�H�SRVWL�LQ�RSHUD��6RQR�FRPSUHVH�OH�RSHUH�PXUDULH��q�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD

ILQLWD�D�UHJROD�G
DUWH��FRPH�GD�GLVHJQL�GL�SURJHWWR�DOOHJDWL�
HXUR��WUHQWDTXDWWUR���� PT �����

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WHQGD�GL�RVFXUDPHQWR�FRQ�GRSSLH�JXLGH�WHOHVFRSLFKH�WLSR�6XQFRYHU�&8%2���)/$7�6\VWHP�FRQ�WLSRORJLD
DSBDB�� GD����PP�GD�LQFDVVR�R�HTXLYDOHQWH���7HQGD�ILOWUDQWH���RVFXUDQWH�FRQ�PRQWDQWH�H�&RPDQGR�02725,==$72���PRYLPHQWD]LRQH�FRQ

PRWRUH� WLSR� ���9� )LQHFRUVD� HOHWWURQLFR� R� HTXLYDOHQWH�� 7HQGD� WLSR� 62/7,6� 3HUIRUP� ��� FRORUH� ELDQFR�PDWWRQH� SUHYLD� DGHJXDWD
FDPSLRQDWXUD�GD�VRWWRSRUUH�DOOD�'/�SHU�DSSURYD]LRQH��O/D�YRFH�FRPSUHQGH�LO�WUDVSRUWR�H�TXDQWR�VL�UHQGD�QHFHVVDULR�D�UHDOL]]DUH�O
RSHUD
D�SHUIHWWD�UHJROD�G
DUWH�H�VHFRQGR
LQGLFD]LRQL�GHOOD�'�/��'LPHQVLRQH���������[����
HXUR��PLOOHQRYHFHQWRTXDUDQWDVHL���� FDGDXQR ��������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WHQGD�GL�RVFXUDPHQWR�FRQ�GRSSLH�JXLGH�WHOHVFRSLFKH�WLSR�6XQFRYHU�&8%2���)/$7�6\VWHP�FRQ�WLSRORJLD
DSBDB�� GD����PP�GD�LQFDVVR�R�HTXLYDOHQWH���7HQGD�ILOWUDQWH���RVFXUDQWH�FRQ�PRQWDQWH�H�&RPDQGR�02725,==$72���PRYLPHQWD]LRQH�FRQ

PRWRUH� WLSR� ���9� )LQHFRUVD� HOHWWURQLFR� R� HTXLYDOHQWH�� 7HQGD� WLSR� 62/7,6� 3HUIRUP� ��� FRORUH� ELDQFR�PDWWRQH� SUHYLD� DGHJXDWD
FDPSLRQDWXUD�GD�VRWWRSRUUH�DOOD�'/�SHU�DSSURYD]LRQH��O/D�YRFH�FRPSUHQGH�LO�WUDVSRUWR�H�TXDQWR�VL�UHQGD�QHFHVVDULR�D�UHDOL]]DUH�O
RSHUD
D�SHUIHWWD�UHJROD�G
DUWH�H�VHFRQGR
LQGLFD]LRQL�GHOOD�'�/��'LPHQVLRQH������[����
HXUR��GXHPLODTXDUDQWDTXDWWUR���� FDGDXQR ��������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WHQGD�GL�RVFXUDPHQWR�FRQ�GRSSLH�JXLGH�WHOHVFRSLFKH�WLSR�6XQFRYHU�&8%2���)/$7�6\VWHP�FRQ�WLSRORJLD
DSBDB�� GD����PP�GD�LQFDVVR�R�HTXLYDOHQWH���7HQGD�ILOWUDQWH���RVFXUDQWH�FRQ�PRQWDQWH�H�&RPDQGR�02725,==$72���PRYLPHQWD]LRQH�FRQ

PRWRUH� WLSR� ���9� )LQHFRUVD� HOHWWURQLFR� R� HTXLYDOHQWH�� 7HQGD� WLSR� 62/7,6� 3HUIRUP� ��� FRORUH� ELDQFR�PDWWRQH� SUHYLD� DGHJXDWD
FDPSLRQDWXUD�GD�VRWWRSRUUH�DOOD�'/�SHU�DSSURYD]LRQH��O/D�YRFH�FRPSUHQGH�LO�WUDVSRUWR�H�TXDQWR�VL�UHQGD�QHFHVVDULR�D�UHDOL]]DUH�O
RSHUD
D�SHUIHWWD�UHJROD�G
DUWH�H�VHFRQGR
LQGLFD]LRQL�GHOOD�'�/��'LPHQVLRQH������[����
HXUR��GXHPLODFHQWRRWWDQWDRWWR���� FDGDXQR ��������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WHQGD�GL�RVFXUDPHQWR�FRQ�GRSSLH�JXLGH�WHOHVFRSLFKH�WLSR�6XQFRYHU�&8%2���)/$7�6\VWHP�FRQ�WLSRORJLD
DSBDB�� GD����PP�GD�LQFDVVR�R�HTXLYDOHQWH���7HQGD�ILOWUDQWH���RVFXUDQWH�FRQ�PRQWDQWH�H�&RPDQGR�02725,==$72���PRYLPHQWD]LRQH�FRQ

PRWRUH� WLSR� ���9� )LQHFRUVD� HOHWWURQLFR� R� HTXLYDOHQWH�� 7HQGD� WLSR� 62/7,6� 3HUIRUP� ��� FRORUH� ELDQFR�PDWWRQH� SUHYLD� DGHJXDWD
FDPSLRQDWXUD�GD�VRWWRSRUUH�DOOD�'/�SHU�DSSURYD]LRQH��O/D�YRFH�FRPSUHQGH�LO�WUDVSRUWR�H�TXDQWR�VL�UHQGD�QHFHVVDULR�D�UHDOL]]DUH�O
RSHUD
D�SHUIHWWD�UHJROD�G
DUWH�H�VHFRQGR
LQGLFD]LRQL�GHOOD�'�/��'LPHQVLRQH������[����
HXUR��GXHPLODVHLFHQWRVHWWDQWDGXH���� FDGDXQR ��������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WHQGD�GL�RVFXUDPHQWR�FRQ�GRSSLH�JXLGH�WHOHVFRSLFKH�WLSR�6XQFRYHU�&8%2���)/$7�6\VWHP�FRQ�WLSRORJLD
DSBDB�� GD����PP�GD�LQFDVVR�R�HTXLYDOHQWH���7HQGD�ILOWUDQWH���RVFXUDQWH�FRQ�PRQWDQWH�H�&RPDQGR�02725,==$72���PRYLPHQWD]LRQH�FRQ

PRWRUH� WLSR� ���9� )LQHFRUVD� HOHWWURQLFR� R� HTXLYDOHQWH�� 7HQGD� WLSR� 62/7,6� 3HUIRUP� ��� FRORUH� ELDQFR�PDWWRQH� SUHYLD� DGHJXDWD
FDPSLRQDWXUD�GD�VRWWRSRUUH�DOOD�'/�SHU�DSSURYD]LRQH��O/D�YRFH�FRPSUHQGH�LO�WUDVSRUWR�H�TXDQWR�VL�UHQGD�QHFHVVDULR�D�UHDOL]]DUH�O
RSHUD
D�SHUIHWWD�UHJROD�G
DUWH�H�VHFRQGR
LQGLFD]LRQL�GHOOD�'�/��'LPHQVLRQH�����[����
HXUR��PLOOHFLQTXHFHQWRWUHQWDVHL���� FDGDXQR ��������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WHQGD�GL�RVFXUDPHQWR�FRQ�GRSSLH�JXLGH�WHOHVFRSLFKH�WLSR�6XQFRYHU�&8%2���)/$7�6\VWHP�FRQ�WLSRORJLD
DSBDB�� GD����PP�GD�LQFDVVR�R�HTXLYDOHQWH���7HQGD�ILOWUDQWH���RVFXUDQWH�FRQ�PRQWDQWH�H�&RPDQGR�02725,==$72���PRYLPHQWD]LRQH�FRQ

PRWRUH� WLSR� ���9� )LQHFRUVD� HOHWWURQLFR� R� HTXLYDOHQWH�� 7HQGD� WLSR� 62/7,6� 3HUIRUP� ��� FRORUH� ELDQFR�PDWWRQH� SUHYLD� DGHJXDWD
FDPSLRQDWXUD�GD�VRWWRSRUUH�DOOD�'/�SHU�DSSURYD]LRQH��O/D�YRFH�FRPSUHQGH�LO�WUDVSRUWR�H�TXDQWR�VL�UHQGD�QHFHVVDULR�D�UHDOL]]DUH�O
RSHUD
D�SHUIHWWD�UHJROD�G
DUWH�H�VHFRQGR
LQGLFD]LRQL�GHOOD�'�/��'LPHQVLRQH������[����
HXUR��PLOOHVHLFHQWRWUHQWDGXH���� FDGDXQR ��������

1U����� 5LSRUWR�LQ�TXRWD�H�VSRVWDPHQWR�GL�SR]]HWWL��FKLXVLQL�H�FDGLWRLH��GL�TXDOVLDVL�JHQHUH�HVLVWHQWL�SHU�XQD�TXRWD�FRPSUHVD�WUD�����H�����FP

&200,77(17(��3URYLQFLD�GL�5DYHQQD



SDJ����

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

DSBDB�� VHFRQGR�OH�LQGLFD]LRQL�GHOOD�'/��/D�GHWHUPLQD]LRQH�GHOOD�VXSHUILFLH�YHUUD
�YDOXWDWD�VXOOD�PLVXUD�YXRWR�SHU�SLHQR�GHOO
HOHPHQWR��ODVWUD�R
FRSHUFKLR�FRPSUHVR�FRQWURWHODLR��FKH�YHUUD
�HIIHWWLYDPHQWH�SRUWDWD�LQ�TXRWD��SHU�GLVOLYHOOL�VXSHULRUL�D�TXHOOL�VWDELOLWL�OD�GHWHUPLQD]LRQH
YHUUD
�YDOXWDWD� LQ�HFRQRPLD��6DUDQQR�PDQWHQXWL� L� FKLXVLQL�HVLVWHQWL��(
�FRPSUHVR�RJQL�DOWUR�RQHUH�HG�RSHUD�SHU�GDUH� LO� ODYRUR� ILQLWR�D
UHJROD�G
DUWH�VHFRQGR�OH�LQGLFD]LRQL�GHOOD�'/��3HU�VXSHUILFL�ORUGH�PLQRUL�R�XJXDOL�D�PT�������
HXUR��FLQTXDQWDRWWR���� FDGDXQR �����

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�9DVFD�,PKRII�FP����[���[K���������FRS��OW������YROXPH�XWLOH��LQ�PRQREORFFR�FDY�GD�LQWHUUDUH��PDUFDWD
DSBDB�� &(�FRQIRUPH� DOOD� QRUPD�81,�(1���������� FRPSDUWL� VHSDUDWL�� IRUQLWD� FRPSOHWD�GL� LPSURQWH� LQ� HQWUDWD�XVFLWD�SHU� WXED]LRQL�'1����

LPSURQWD�VILDWR�SRVWR�ODWHUDOPHQWH�DO�IRUR�GL�HQWUDWD��WUDPRJJH�LQWHUQH�LQ�FDY��ODVWUD�GL�FRSHUWXUD�FDUUDELOH�DXWR�K����FP��FRQ�Q���IRUL�GD
FP���[���G
LVSH]LRQH�SHU�JKLVD��JKLVD�HVFOXVD���&RPSUHVD�5HOD]LRQH�GL�FDOFROR�� WDYROD�VWUXWWXUDOH�63(&,),&$�SHU�GHSRVLWR�VLVPLFR
ILUPDWD�GD�WHFQLFR�DELOLWDWR�H�UHGDWWD�LQ�EDVH�DOOH�FRQGL]LRQL�GL�SRVD�HG�DOOD�UHOD]LRQH�JHRORJLFD�LQGLFDWH�
&$5$77(5,67,&+(�7(&1,&+(�
9ROXPH�XWLOH��VHG��GLJ���OW�����
���$�(��FRQ�/7�����[�D�H�
���$�(��FRQ�/7�����[�D�H�
3HVR��TO������
HXUR��TXDWWURPLODRWWRFHQWRYHQWLWUH���� FDGDXQR ��������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�'HJUDVVDWRUH�6HSDUDWRUH�*UDVVL�/W�����FP����[���[K����FRS�FDUUDELOH���FP�UHDOL]]DWR�FRQ�SDUHWL�GHOOR
DSBDB�� VSHVVRUH�GL�FP�����H�IRQGR�GHOOR�VSHVVRUH�GL�FP����DUPDWR�FRQ�ILEUH�GL�DFFLDLR�*5((60,;����%UHYHWWR�1������������H�FRPSOHWR�GL

JDQFL�SHU�OR�VFDULFR��'HJUDVVDWRUH�6HSDUDWRUH�*UDVVL�/W�����FP����[���[K����FRS�FDUUDELOH�K����FP��FRQIRUPH�DOOD�1RUPD�81,�(1
�������PDUFDWR�&(�� IRUQLWR�FRPSOHWR�GL� LPSURQWH� LQ�HQWUDWD�XVFLWD�SHU� WXED]LRQL�'1����� VHWWR� LQWHUQR�� ODVWUD� GL�FRSHUWXUD�FDUUDELOH
WUDIILFR�OHJJHUR�K ���FP��FRQ�Q���IRUR�G
LVSH]LRQH�GD�FP���[���SHU�JKLVD�&�����JKLVD�HVFOXVD���,O�WXWWR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD
G
DUWH�D�GLVFUH]LRQH�GHOOD�'/�
&$5$77(5,67,&+(�7(&1,&+(�
16� �����GLP�QRPLQDOH�OW�VHF
9ROXPH�XWLOH�OW����
Q����D�H��FRQ�OW���
Q����D�H��FRQ�OW���
3HVR��TO���������
HXUR��PLOOHFHQWRFLQTXDQWDTXDWWUR���� FDGDXQR ��������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�VWD]LRQH�GL�VROOHYDPHQWR�GD�FP����[���[K�������FRS��LQ�PRQREORFFR�F�D�Y��GD�LQWHUUDUH�UHDOL]]DWD�FRQ
DSBDB�� PDWHULDOL� FHUWLILFDWL� FH�� FDOFHVWUX]]R� LQ� FODVVH� GL� UHVLVWHQ]D� D� FRPSUHVVLRQH� F������ �UFN!��Q�PPð�� FDOFHVWUX]]R� DGGLWLYDWR� FRQ

LGURFRQFUHWH�������DGGLWLYR�FULVWDOOL]]DQWH�SHU�FDOFHVWUX]]L� LPSHUPHDELOL�D�VLVWHPD�LQWHJUDOH��DUPDWXUH� LQWHUQH�LQ�DFFLDLR�DG�DGHUHQ]D
PLJOLRUDWD��UHWH�HOHWWURVDOGDWD�D�PDJOLD�TXDGUDWD�GL�WLSR�E���F��ILEUH�G
DFFLDLR�JUHHVPL[���EUHYHWWR�Q�������������PDQXIDWWR�LQ�VHULH
GLFKLDUDWD�FRUUHGDWR�GL�DWWHVWD]LRQL�UHVLVWHQ]D�FKLPLFD�H�UHD]LRQH�DO�IXRFR��FODVVH��D���VHFRQGR�OH�QRUPH�XQL�HQ�HG�RSHUD�FRQ�VLVWHPD�GL
JHVWLRQH�FRQIRUPH�DOOD�QRUPDWLYD�XQL�HQ�LVR������H�DOOD�LVR�������
NLW�VROOHYDPHQWR�FRQ�Q���SRPSD�FRPSRVWR�GD��HOHWWURSRPSD�FDOSHGD�JTV������WULIDVH�Y��������K]�SRUWDWD�PLQLPD������ OW�VHF��TXDGUR
HOHWWULFR�GL�FRPDQGR�H�FRQWUROOR�FRQ�ORJLFD�SOF�FDEODWR�LQ�FDVVD�PHWDOOLFD�LS���FRQ�UDSSRUWR�GL�SURYD�LQGLYLGXDOH��GD�LQVWDOODUH�D�SDUHWH�
DOODUPH�RWWLFR� DFXVWLFR� H� FRQWDWRUH� GLJLWDOH�� YDOYROH� GL� UHJROD]LRQH�� UHJRODWRUL� GL� OLYHOOR� �JDOOHJJLDQWL�� LQVWDOODWL� LQ� YDVFD� FRPSOHWL� GL
FRQWUDSSHVR�H�VWDIID�GL�UHJROD]LRQH��Q���HOHWWURSRPSD�VRPPHUJLELOH�HOHWWURSRPSD�FDOSHGD�JTV������WULIDVH�Y��������K]�GD������NZ�FRQ
DOLPHQWD]LRQH� WULIDVH� T �PF?K� S �PW� �TPD[ ��PF?K� SPD[ �PW��� WXED]LRQH�GL�PDQGDWD� LQ�SYF� SQ���� YDOYROD� GL� ULWHJQR� D� SDOOD� LQ
JKLVD��FDWHQD�LQ�DFFLDLR�LQR[�SHU�HVWUD]LRQH�HOHWWURSRPSD��UDFFRUGL�LQ�SYF�SQ���DG�LQFROODJJLR��PLQXWHULD�H�VWDIIH�LQ�DFFLDLR�LQR[�
HXUR��RWWRPLODTXDUDQWDRWWR���� FDGDXQR ��������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�VWD]LRQH�GL�VROOHYDPHQWR�GD�FP����[���[K�������FRS��LQ�PRQREORFFR�F�D�Y��GD�LQWHUUDUH�UHDOL]]DWD�FRQ
DSBDB�� PDWHULDOL� FHUWLILFDWL� FH�� FDOFHVWUX]]R� LQ� FODVVH� GL� UHVLVWHQ]D� D� FRPSUHVVLRQH� F������ �UFN!��Q�PPð�� FDOFHVWUX]]R� DGGLWLYDWR� FRQ

LGURFRQFUHWH�������DGGLWLYR�FULVWDOOL]]DQWH�SHU�FDOFHVWUX]]L� LPSHUPHDELOL�D�VLVWHPD�LQWHJUDOH��DUPDWXUH� LQWHUQH�LQ�DFFLDLR�DG�DGHUHQ]D
PLJOLRUDWD��UHWH�HOHWWURVDOGDWD�D�PDJOLD�TXDGUDWD�GL�WLSR�E���F��ILEUH�G
DFFLDLR�JUHHVPL[���EUHYHWWR�Q�������������PDQXIDWWR�LQ�VHULH
GLFKLDUDWD�FRUUHGDWR�GL�DWWHVWD]LRQL�UHVLVWHQ]D�FKLPLFD�H�UHD]LRQH�DO�IXRFR��FODVVH��D���VHFRQGR�OH�QRUPH�XQL�HQ�HG�RSHUD�FRQ�VLVWHPD�GL
JHVWLRQH�FRQIRUPH�DOOD�QRUPDWLYD�XQL�HQ�LVR������H�DOOD�LVR�������
NLW�VROOHYDPHQWR�FRQ�Q���SRPSD�FRPSRVWR�GD��HOHWWURSRPSD�FDOSHGD�JTV������WULIDVH�Y��������K]�SRUWDWD�PLQLPD������ OW�VHF��TXDGUR
HOHWWULFR�GL�FRPDQGR�H�FRQWUROOR�FRQ�ORJLFD�SOF�FDEODWR�LQ�FDVVD�PHWDOOLFD�LS���FRQ�UDSSRUWR�GL�SURYD�LQGLYLGXDOH��GD�LQVWDOODUH�D�SDUHWH�
DOODUPH�RWWLFR� DFXVWLFR� H� FRQWDWRUH� GLJLWDOH�� YDOYROH� GL� UHJROD]LRQH�� UHJRODWRUL� GL� OLYHOOR� �JDOOHJJLDQWL�� LQVWDOODWL� LQ� YDVFD� FRPSOHWL� GL
FRQWUDSSHVR�H�VWDIID�GL�UHJROD]LRQH��Q���HOHWWURSRPSD�VRPPHUJLELOH�HOHWWURSRPSD�FDOSHGD�JTV������WULIDVH�Y��������K]�GD������NZ�FRQ
DOLPHQWD]LRQH� WULIDVH� T �PF?K� S �PW� �TPD[ ��PF?K� SPD[ �PW��� WXED]LRQH�GL�PDQGDWD� LQ�SYF� SQ���� YDOYROD� GL� ULWHJQR� D� SDOOD� LQ
JKLVD��FDWHQD�LQ�DFFLDLR�LQR[�SHU�HVWUD]LRQH�HOHWWURSRPSD��UDFFRUGL�LQ�SYF�SQ���DG�LQFROODJJLR��PLQXWHULD�H�VWDIIH�LQ�DFFLDLR�LQR[�
HXUR��RWWRPLODTXDUDQWDRWWR���� FDGDXQR ��������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�VWD]LRQH�GL�VROOHYDPHQWR�GD�FP����[���[K�������FRS��LQ�PRQREORFFR�F�D�Y��GD�LQWHUUDUH�UHDOL]]DWD�FRQ
DSBDB�� PDWHULDOL� FHUWLILFDWL� FH�� FDOFHVWUX]]R� LQ� FODVVH� GL� UHVLVWHQ]D� D� FRPSUHVVLRQH� F������ �UFN!��Q�PPð�� FDOFHVWUX]]R� DGGLWLYDWR� FRQ

LGURFRQFUHWH�������DGGLWLYR�FULVWDOOL]]DQWH�SHU�FDOFHVWUX]]L� LPSHUPHDELOL�D�VLVWHPD�LQWHJUDOH��DUPDWXUH� LQWHUQH�LQ�DFFLDLR�DG�DGHUHQ]D
PLJOLRUDWD��UHWH�HOHWWURVDOGDWD�D�PDJOLD�TXDGUDWD�GL�WLSR�E���F��ILEUH�G
DFFLDLR�JUHHVPL[���EUHYHWWR�Q�������������PDQXIDWWR�LQ�VHULH
GLFKLDUDWD�FRUUHGDWR�GL�DWWHVWD]LRQL�UHVLVWHQ]D�FKLPLFD�H�UHD]LRQH�DO�IXRFR��FODVVH��D���VHFRQGR�OH�QRUPH�XQL�HQ�HG�RSHUD�FRQ�VLVWHPD�GL
JHVWLRQH�FRQIRUPH�DOOD�QRUPDWLYD�XQL�HQ�LVR������H�DOOD�LVR�������
NLW�VROOHYDPHQWR�FRQ�Q���SRPSD�FRPSRVWR�GD��HOHWWURSRPSD�FDOSHGD�JTV������WULIDVH�Y��������K]�SRUWDWD�PLQLPD������ OW�VHF��TXDGUR
HOHWWULFR�GL�FRPDQGR�H�FRQWUROOR�FRQ�ORJLFD�SOF�FDEODWR�LQ�FDVVD�PHWDOOLFD�LS���FRQ�UDSSRUWR�GL�SURYD�LQGLYLGXDOH��GD�LQVWDOODUH�D�SDUHWH�
DOODUPH�RWWLFR� DFXVWLFR� H� FRQWDWRUH� GLJLWDOH�� YDOYROH� GL� UHJROD]LRQH�� UHJRODWRUL� GL� OLYHOOR� �JDOOHJJLDQWL�� LQVWDOODWL� LQ� YDVFD� FRPSOHWL� GL
FRQWUDSSHVR�H�VWDIID�GL�UHJROD]LRQH��Q���HOHWWURSRPSD�VRPPHUJLELOH�HOHWWURSRPSD�FDOSHGD�JTV������WULIDVH�Y��������K]�GD������NZ�FRQ
DOLPHQWD]LRQH� WULIDVH� T �PF?K� S �PW� �TPD[ ��PF?K� SPD[ �PW��� WXED]LRQH�GL�PDQGDWD� LQ�SYF� SQ���� YDOYROD� GL� ULWHJQR� D� SDOOD� LQ
JKLVD��FDWHQD�LQ�DFFLDLR�LQR[�SHU�HVWUD]LRQH�HOHWWURSRPSD��UDFFRUGL�LQ�SYF�SQ���DG�LQFROODJJLR��PLQXWHULD�H�VWDIIH�LQ�DFFLDLR�LQR[�
HXUR��RWWRPLODTXDUDQWDRWWR���� FDGDXQR ��������
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1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�VWD]LRQH�GL�VROOHYDPHQWR�GD�FP����[���[K�������FRS��LQ�PRQREORFFR�F�D�Y��GD�LQWHUUDUH�UHDOL]]DWD�FRQ
DSBDB�� PDWHULDOL� FHUWLILFDWL� FH�� FDOFHVWUX]]R� LQ� FODVVH� GL� UHVLVWHQ]D� D� FRPSUHVVLRQH� F������ �UFN!��Q�PPð�� FDOFHVWUX]]R� DGGLWLYDWR� FRQ

LGURFRQFUHWH�������DGGLWLYR�FULVWDOOL]]DQWH�SHU�FDOFHVWUX]]L� LPSHUPHDELOL�D�VLVWHPD�LQWHJUDOH��DUPDWXUH� LQWHUQH�LQ�DFFLDLR�DG�DGHUHQ]D
PLJOLRUDWD��UHWH�HOHWWURVDOGDWD�D�PDJOLD�TXDGUDWD�GL�WLSR�E���F��ILEUH�G
DFFLDLR�JUHHVPL[���EUHYHWWR�Q�������������PDQXIDWWR�LQ�VHULH
GLFKLDUDWD�FRUUHGDWR�GL�DWWHVWD]LRQL�UHVLVWHQ]D�FKLPLFD�H�UHD]LRQH�DO�IXRFR��FODVVH��D���VHFRQGR�OH�QRUPH�XQL�HQ�HG�RSHUD�FRQ�VLVWHPD�GL
JHVWLRQH�FRQIRUPH�DOOD�QRUPDWLYD�XQL�HQ�LVR������H�DOOD�LVR�������
NLW� VROOHYDPHQWR� FRQ� Q��� SRPSD� FRPSRVWR� GD�� HOHWWURSRPSD� FDOSHGD� JTV� ����� WULIDVH� Y�������� K]�� TXDGUR� HOHWWULFR� GL� FRPDQGR� H
FRQWUROOR�FRQ�ORJLFD�SOF�FDEODWR�LQ�FDVVD�PHWDOOLFD�LS���FRQ�UDSSRUWR�GL�SURYD�LQGLYLGXDOH��GD�LQVWDOODUH�D�SDUHWH��DOODUPH�RWWLFR�DFXVWLFR
H� FRQWDWRUH� GLJLWDOH��YDOYROH� GL� UHJROD]LRQH�� UHJRODWRUL� GL� OLYHOOR� �JDOOHJJLDQWL�� LQVWDOODWL� LQ�YDVFD�FRPSOHWL� GL� FRQWUDSSHVR�H�VWDIID� GL
UHJROD]LRQH��Q���HOHWWURSRPSD�VRPPHUJLELOH�HOHWWURSRPSD�FDOSHGD�JTV������WULIDVH�Y��������K]�GD������NZ�FRQ�DOLPHQWD]LRQH
WULIDVH�T �PF?K�S �PW��TPD[ ��PF?K�SPD[ �PW���WXED]LRQH�GL�PDQGDWD�LQ�SYF�SQ����YDOYROD�GL�ULWHJQR�D�SDOOD�LQ�JKLVD��FDWHQD�LQ
DFFLDLR� LQR[� SHU� HVWUD]LRQH� HOHWWURSRPSD�� UDFFRUGL� LQ� SYF� SQ��� DG� LQFROODJJLR�� PLQXWHULD� H� VWDIIH� LQ� DFFLDLR� LQR[�� 0RQWDJJLR
HOHWWURSRPSD� DOO
LQWHUQR� GHOOD� YDVFD� ILQR� D� ERUGR� YDVFD� FRQ� WXED]LRQL�� &KLXVLQR� JKLVD� ��[��� FODVVH� G���� WHODLR� HVW�� FP���[���LQW�
��[����SHVR��NJ�����FRPSUHVR�
HXUR��QRYHPLODFHQWRRWWDQWDXQR���� FDGDXQR ��������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�DVFHQVRUH�SHU�SHUVRQH�WLSR�.RQH�0RQR6SDFH�����';�R�HTXLYDOHQWH��SRUWDWD�������NJ�SHUV��YHORFLWj�����
DSBDB�� P�V��IHUPDWH�Q����&RVWLWXLWR�GD��FDELQD�����[����[������FRQ�GRSSLH�SRUWH�GLP�����[�����D�GXH�SDQQHOOL��DSHUWXUD�ODWHUDOH�VLQLVWUD�

ILVVDWH�DL�SLDQL�FRQ�WDVVHOOL�DG�HVSDQVLRQH��FRQ�ILQLWXUD�LQ�DFFLDLR�DQWLJUDIILR�76���'D�LQVWDOODUH�LQ�YDQR�LQ�F�D�GLP��PLQLPH�����[����
PP�� $]LRQDPHQWR� FRQ� PRWRUH� VLQFURQR� DVVLDOH� D� PDJQHWL� SHUPDQHQWL� FRQ� D]LRQDPHQWR� D� IUHTXHQ]D� YDULDELOH� �9�)�� H� WHFQRORJLD
JHDUOHVV� �VHQ]D� ULGXWWRUH�� VHQ]D� O
XWLOL]]R� GL�ROLR�3RWHQ]D�QRPLQDOH� GHO�PRWRUH��N:��FRUUHQWH�QRPLQDOH� � ��$��DOLPHQWD]LRQH�PRWRUH
�[�������9�+]��)LVVDJJLR�FDELQD�FRQ�WDVVHOOL�DG�HVSDQVLRQH��IXQL�DO�DOWD�UHVLVWHQ]D�FRQIRUPL�DOOH�QRUPDWLYH�YLJHQWL�H�VSHFLILFDPHQWH
SURJHWWDWH�SHU� OH�FDUDWWHULVWLFKH�GHOO
LPSLDQWR�� LQ�FRPELQD]LRQH�FRQ� LO� VLVWHPD�GL� VRVSHQVLRQH�DGRWWDWR��6RJOLD�GL�FDELQD� LQ�SURILOR� LQ
DFFLDLR� LQR[�FRQ�FRSHUWXUD� LQ�DOOXPLQLR�,QWHUQL�FDELQD��3DQQHOOL�GL� ULYHVWLPHQWR�FDELQD� LQ�DFFLDLR�DQWLJUDIILR�76���FLHOLQR�&/���FRQ
EDUUH�OHG�LQ�DFFLDLR�VDWLQDWR�)��SDYLPHQWR�LQ�JRPPD�5&���EHLJH��$FFHVVRUL��VSHFFFKLR�SRVL]LRQDWR�VXOOD�SDUHWH�GL�IRQGR��FRUULPDQR�LQ
DFFLDLR� VDWLQDWR� SRVL]LRQDWR� VXOOD� SDUHWH� GL� IRQGR�� &RPSOHWR� GL� ERWWRQLHUH�� SXOVDQWLHUH� H� VHJQDOD]LRQL� GL� SLDQR�� 6RQR� FRPSUHVL�
'RFXPHQWD]LRQH�SHU�LO�SURSULHWDULR��LQ�VLQJROD�FRSLD�LQ�IRUPDWR�FDUWDFHR��FKH�LQFOXGH�GLFKLDUD]LRQH�GL�FRQIRUPLWj�ILUPDWD�LQ�RULJLQDOH�
DL�VHQVL�GHO�'�3�5���������H�V�P�L���OLEUHWWR�GL�LPSLDQWR��PDQXDOLVWLFD�GL�XVR�H�PDQXWHQ]LRQH��FHUWLILFDWL�GHL�FRPSRQHQWL�GL�VLFXUH]]D�
GLVHJQL�H�VFKHPL�HOHWWULFL�7DVVHOOL�FKLPLFL�SHU�ILVVDJJLR�JXLGH�H�SRUWH�LQ�YDQR��7DVVHOOL�FKLPLFL�SHU�ILVVDJJLR�SRUWH�GL�SLDQR��7UDVSRUWR
GHL�PDWHULDOL�FRQ�FDPLRQ�SLFFROR�FRQ�JUX��,PSLDQWR�FRQIRUPH�DOOD�'LUHWWLYD���������8(�H�
��1RUPD�(1�������H�QRUPD�(1������
��1RUPD�(1������
��1RUPH�GL�FRPSDWLELOLWj�HOHWWURPDJQHWLFD��81,�(1������������H�81,�(1������������DL�VHQVL�GHOOD�'LUHWWLYD���������8(�
��/HJJH�������H�UHODWLYR�GHFUHWR�GL�DWWXD]LRQH�'0��������SHU�LO�VXSHUDPHQWR�H�O
HOLPLQD]LRQH�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH��SHU�TXDQWR
DSSOLFDELOH��6L�LQWHQGH�FRPSUHVR�TXDQW
DOWUR�RFFRUUD�D�IRUQLUH�O
RSHUD�D�UHJROD�G
DUWH�H�D�GLVFUH]LRQH�GHOOD�'/�
HXUR��WUHQWDVHWWHPLODGXHFHQWRRWWR���� FDGDXQR ���������

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

ULILXWL� LQHUWL� �DUW����'0���� JLXJQR������� Qp�DPPLVVLELOL� LQ�GLVFDULFD�SHU� ULILXWL�QRQ� SHULFRORVL� �DUW����H���'0���� JLXJQR�������PD
DPPLVVLELOL� LQ�GLVFDULFD�SHU�ULILXWL�SHULFRORVL� �DUW����'0����JLXJQR��������3HU� VFDYL� LQ�SUHVHQ]D�GL�PHUFXULR�� UDPH��SLRPER��]LQFR�
HFF��
HXUR��WUHFHQWRGLFLDQQRYH���� W ������

1U����� 6RPPH� D� GLVSRVL]LRQH� SHU� SUHVWD]LRQL� G¶RSHUD�� QROL� PDWHULDOL� SHU� ODYRUL� GD� HVHJXLUVL� LQ� HFRQRPLD�� GD� FRQWHJJLDUH� DOO¶DWWR� GHOOD
DSBHB�� SUHVWD]LRQH��3HU�ODYRUL�LQ�HFRQRPLD�VL�DSSOLFD�LO�ULEDVVR�G¶DVWD�VXL�PDWHULDOL��PHQWUH�SHU�L�QROL�H�OH�SUHVWD]LRQL�G¶RSHUD�VL�DSSOLFD�VX�XWLOH

GL�LPSUHVD�H�VSHVH�JHQHUDOL��PDQWHQHQGR�LO�PLQLPR�WDULIIDULR�GD�&&1/�SHU�LO�FRVWR�GHOOD�PDQR�G¶RSHUD�LPSLHJDWD��,�SUH]]L�DSSOLFDELOL�
UHODWLYL�DL�ODYRUL�LQ�HFRQRPLD��IDQQR�ULIHULPHQWR�XQLFDPHQWH�DOO¶(OHQFR�5HJLRQDOH�GHL�SUH]]L�GHOOH�2SHUH�3XEEOLFKH�H�GL�GLIHVD�GHO�VXROR
GHOOD�5HJLRQH�(PLOLD�5RPDJQD�±�DQQXDOLWj������LQ�YLJRUH�FRPH�GD�'�*�5��(PLOLD�5RPDJQD�Q������GHO�����������
HXUR��TXLQGLFLPLODVHL���� D�FRUSR ���������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SLODVWUL�SUHIDEEULFDWL���[��[����FP��FODVVH�GL�HVSRVL]LRQH��81,�(1��������81,��������;&���FRQWHQXWR
$3BVB�� PLQLPR�GL� FHPHQWR����� NJ�PF�� UDSSRUWR�$�&� ������ FODVVH�GL� FRQVLVWHQ]D� 6���GLPHQVLRQH�PDVVLPD�QRPLQDOH� GHOO
DJJUHJDWR� ��PP�

FODVVH�GL�UHVLVWHQ]D�D�FRPSUHVVLRQH�GHO�FOV�&�������q�FRPSUHVD�OD�UHDOL]]D]LRQH�GHOOH�PHQVROH��O
DUPDWXUD��JOL�VSLQRWWL�SHU�OH�JLXQ]LRQL
VWUXWWXUDOL��L�FROOHJDPHQWL�LQ�IRQGD]LRQH�H�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�
HXUR��XQGLFLPLODFHQWRFLQTXDQWDWUH���� FDGDXQR ���������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SLODVWUL�SUHIDEEULFDWL���[���[����FP��FODVVH�GL�HVSRVL]LRQH��81,�(1��������81,��������;&���FRQWHQXWR
$3BVB�� PLQLPR�GL� FHPHQWR����� NJ�PF�� UDSSRUWR�$�&� ������ FODVVH�GL� FRQVLVWHQ]D� 6���GLPHQVLRQH�PDVVLPD�QRPLQDOH� GHOO
DJJUHJDWR� ��PP�

FODVVH�GL�UHVLVWHQ]D�D�FRPSUHVVLRQH�GHO�FOV�&�������q�FRPSUHVD�OD�UHDOL]]D]LRQH�GHOOH�PHQVROH��O
DUPDWXUD��JOL�VSLQRWWL�SHU�OH�JLXQ]LRQL
VWUXWWXUDOL��L�FROOHJDPHQWL�LQ�IRQGD]LRQH�H�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�
HXUR��GRGLFLPLODRWWRFHQWRFLQTXDQWDVHWWH���� FDGDXQR ���������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WUDYL�SUHFRPSUHVVH�FRQ�VH]LRQH�D�/�DOWH]]D������FP��FODVVH�GL�HVSRVL]LRQH��81,�(1��������81,�������
$3BVB�� ;&��� FRQWHQXWR� PLQLPR� GL� FHPHQWR� ���� NJ�PF�� UDSSRUWR� $�&� ������ FODVVH� GL� FRQVLVWHQ]D� 6��� GLPHQVLRQH� PDVVLPD� QRPLQDOH

GHOO
DJJUHJDWR���PP��FODVVH�GL�UHVLVWHQ]D�D�FRPSUHVVLRQH�GHO�FOV�&�������6RQR�FRPSUHVL�WXWWL�L�PDWHULDOL��QROL��PDQRGRSHUD��L�IHUUL�GL
ULFKLDPR�SHU�L�JHWWL�LQ�RSHUD��OD�SUHFRPSUHVVLRQH�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�
HXUR��QRYHFHQWRFLQTXDQWD���� P ������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WUDYL�SUHFRPSUHVVH��FRQ�VH]LRQH�D�/�DOWH]]D������FP��FODVVH�GL�HVSRVL]LRQH��81,�(1��������81,�������
$3BVB�� ;&��� FRQWHQXWR� PLQLPR� GL� FHPHQWR� ���� NJ�PF�� UDSSRUWR� $�&� ������ FODVVH� GL� FRQVLVWHQ]D� 6��� GLPHQVLRQH� PDVVLPD� QRPLQDOH

GHOO
DJJUHJDWR���PP��FODVVH�GL�UHVLVWHQ]D�D�FRPSUHVVLRQH�GHO�FOV�&�������6RQR�FRPSUHVL�WXWWL�L�PDWHULDOL��QROL��PDQRGRSHUD��L�IHUUL�GL
ULFKLDPR�SHU�L�JHWWL�LQ�RSHUD��OD�SUHFRPSUHVVLRQH�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�
HXUR��PLOOHYHQWLTXDWWUR���� P ��������
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1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WUDYL��SUHFRPSUHVVH�GL�FROOHJDPHQWR���[��FP��FODVVH�GL�HVSRVL]LRQH��81,�(1��������81,��������;&��
$3BVB�� FRQWHQXWR�PLQLPR�GL�FHPHQWR�����NJ�PF��UDSSRUWR�$�&�������FODVVH�GL�FRQVLVWHQ]D�6���GLPHQVLRQH�PDVVLPD�QRPLQDOH�GHOO
DJJUHJDWR

��PP��FODVVH�GL�UHVLVWHQ]D�D�FRPSUHVVLRQH�GHO�FOV�&�������6RQR�FRPSUHVL�WXWWL�L�PDWHULDOL��QROL��PDQRGRSHUD��L�IHUUL�GL�ULFKLDPR�SHU�L
JHWWL�LQ�RSHUD��OD�SUHFRPSUHVVLRQH�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�
HXUR��RWWRFHQWRVHWWDQWDRWWR���� PO ������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WUDYL��SUHFRPSUHVVH�GL�FROOHJDPHQWR���[��FP�SLDQR� LQWHUPHGLR��FODVVH�GL�HVSRVL]LRQH� �81,�(1�������
$3BVB�� 81,� ������� ;&��� FRQWHQXWR� PLQLPR� GL� FHPHQWR� ���� NJ�PF�� UDSSRUWR� $�&� ������ FODVVH� GL� FRQVLVWHQ]D� 6��� GLPHQVLRQH� PDVVLPD

QRPLQDOH�GHOO
DJJUHJDWR���PP��FODVVH�GL�UHVLVWHQ]D�D�FRPSUHVVLRQH�GHO�FOV�&�������6RQR�FRPSUHVL�WXWWL�L�PDWHULDOL��QROL��PDQRGRSHUD��L
IHUUL�GL�ULFKLDPR�SHU�L�JHWWL�LQ�RSHUD��OD�SUHFRPSUHVVLRQH�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�
HXUR��RWWRFHQWRYHQWLVHWWH���� PO ������

1U����� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�WUDYL�SUHFRPSUHVVH�GL�FROOHJDPHQWR���[��FP�SLDQR�GL�FRSHUWXUD��FODVVH�GL�HVSRVL]LRQH��81,�(1�������
$3BVB�� 81,� ������� ;&��� FRQWHQXWR� PLQLPR� GL� FHPHQWR� ���� NJ�PF�� UDSSRUWR� $�&� ������ FODVVH� GL� FRQVLVWHQ]D� 6��� GLPHQVLRQH� PDVVLPD

QRPLQDOH�GHOO
DJJUHJDWR���PP��FODVVH�GL�UHVLVWHQ]D�D�FRPSUHVVLRQH�GHO�FOV�&�������6RQR�FRPSUHVL�WXWWL�L�PDWHULDOL��QROL��PDQRGRSHUD��L
IHUUL�GL�ULFKLDPR�SHU�L�JHWWL�LQ�RSHUD��OD�SUHFRPSUHVVLRQH�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�
HXUR��RWWRFHQWRTXLQGLFL���� PO ������

1U����� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� VRODLR� SLDQR� DXWRSRUWDQWH� GL� SDQQHOOL� DOYHRODUL� LQ� FDOFHVWUX]]R� DUPDWR� SUHFRPSUHVVR�� +� ��FP�� 6RQR
$3BVB�� FRPSUHVL�WXWWL�L�PDWHULDOL��QROL��PDQRGRSHUD��L�IHUUL�GL�ULFKLDPR�SHU�L�JHWWL�LQ�RSHUD��OD�SUHFRPSUHVVLRQH�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO

ODYRUR�ILQLWR��(VFOXVL�L�VROL�JHWWL�LQ�RSHUD�
HXUR��GXHFHQWRFLQTXH���� PT ������

1U����� )RUQLWXUD� H� SRVD� GL� IHUUL� GL� ULSUHVD� WLSR� 6WDER[�� VXOOH� WUDYL� SUHFRPSUHVVH� SHU� LO� FROOHJDPHQWR� FRQ� L� SLODVWULQL� JHWWDWL� LQ� RSHUD� QHL
$3BVB�� WDPSRQDPHQWL��6L�LQWHQGH�OD�SRVD�LQ�IDVH�GL�JHWWR��OD�UHDOL]]D]LRQH�GHL�FROOHJDPHQWL�LQ�RSHUD�GHL�SLODVWULQL�FRQ�OH�ULSUHVH�H�JOL�QROL�RQHUL�

PDQRGRSHUD�SHU�GDUH�LO�ODYRUR�ILQLWR�
HXUR��VHVVDQWDXQR���� P �����

1U����� $GGLWLYR�LGURIXJR�OLTXLGR�D�SUHVD�QRUPDOH�SHU�RWWHQHUH�PDOWH�FHPHQWL]LH�FRPSDWWH�H�LPSHUPHDELOL�DOO
DFTXD�LQ�FRQWURVSLQWD
$3BVB�� HXUR��XQGLFL���� NJ �����

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

1U����� 7DJOLR�D�IRU]D�GL�PXUDWXUD��DQFKH�YROWDWD��GL�VSHVVRUH�VXSHULRUH�DG�XQD� WHVWD��HVHJXLWR�D�PDQR��SHU�ULSUHVD�LQ�EUHFFLD��D�SLFFROL�WUDWWL�
%����������� DSHUWXUD�GL�YDQL�HG�HOLPLQD]LRQH�GL�ULVHJKH��PXUDWXUD�LQ�PDWWRQL
D HXUR��GXHFHQWRVHWWDQWDWUH���� PF ������

1U����� 6PRQWDJJLR� GL� LQILVVL� LQ� IHUUR�R�DOOXPLQLR��FDOFRODWR�VXOOD� VXSHUILFLH�� LQFOXVD� O
HYHQWXDOH� SDUWH�YHWUDWD�� FRPSUHVR� WHODLR�� FRQWURWHODLR�
%���������� VPXUDWXUD�GHOOH�JUDSSH�R�GHL�WDVVHOOL�GL�WHQXWD�HG�HYHQWXDOH�WDJOLR�D�VH]LRQH�GHJOL�HOHPHQWL

HXUR��YHQWLWUH���� PT �����

1U����� 6PRQWDJJLR�GL�SRUWH�R�FDQFHOOL�LQ�SURILODWR�GL�IHUUR�R�GL�DOOXPLQLR�FDOFRODWR�VXOOD�VXSHUILFLH��LQFOXVD�O
HYHQWXDOH�SDUWH�YHWUDWD��FRPSUHVR
%���������� WHODLR��FRQWURWHODLR��VPXUDWXUD�GHOOH�JUDSSH�R�GHL�WDVVHOOL�GL�WHQXWD�HG�HYHQWXDOH�WDJOLR�D�VH]LRQH�GHJOL�HOHPHQWL

HXUR��YHQWLQRYH���� PT �����

1U����� 7UDVSRUWR�D�GLVFDULFD�FRQWUROODWD� VHFRQGR� LO�'/JV����JHQQDLR�������Q�����GHL�PDWHULDOL�GL� ULVXOWD�SURYHQLHQWL�GD�GHPROL]LRQL��SUHYLD
%���������� FDUDWWHUL]]D]LRQH�GL�EDVH�DL� VHQVL�GHO�'0����VHWWHPEUH� �����GD�FRPSXWDUVL�D�SDUWH��FRQ�DXWRFDUUR�GL�SRUWDWD� ILQR�D����T��FRPSUHVL

FDULFR��YLDJJLR�GL�DQGDWD�H�ULWRUQR�H�VFDULFR�FRQ�HVFOXVLRQH�GHJOL�RQHUL�GL�GLVFDULFD
HXUR��FLQTXDQWD���� PF �����

1U����� )RUQLWXUD� H� SRVD� LQ�RSHUD� GL� WDVVHOOR� H�R� EDUUD� ILOHWWDWD�FRQ� DQFRUDJJLR� FKLPLFR� R�PDOWD� FHPHQWL]LD� HVSDQVLYD� SHU� ILVVDJJL� R� VLPLOL�
%����������� GLDPHWUR�PLQLPR����PP��FRPSUHVD�OD�IRUPD]LRQH�GHO�IRUR�H�VXD�SXOL]LD��GL�OXQJKH]]D�ILQR�D����FP��GLDPHWUR�ILQR�D����PP
D HXUR��WUHQWDXQR���� FDGDXQR �����

1U����� 3ROLXUHWDQR�HVSDQVR� LQ�SDQQHOOL�FRVWLWXLWR�GD�VFKLXPD�SRO\LVR�3,5�HVSDQVD�� ULYHVWLWL� FRQ�XQ� IRJOLR�PXOWLVWUDWR�D�EDVH�GL�DOOXPLQLR�VX
%�����J HQWUDPEH� OH� IDFFH�� SHU� LVRODPHQWR� GL� FRSHUWXUH�� SDYLPHQWL� H� SDUHWL�� FRQGXFLELOLWj� WHUPLFD� GLFKLDUDWD� ODPEGD'�  � ������ :�P.�

UHVLVWHQ]D�D�FRPSUHVVLRQH�!����N3D��FRPSRUWDPHQWR�D�FDULFR�FRVWDQWH�GHWHUPLQDWR�DO����GL�VFKLDFFLDPHQWR�VXSHULRUH�D�������NJ�PT�
ULVSRQGHQWH�DL�&$0��&ULWHUL�$PELHQWDOL�0LQLPL���FRQIRUPH�DOOD�QRUPD�81,�(1��������GLPHQVLRQL������[�����PP��VSHVVRUH����PP
HXUR��YHQWLFLQTXH���� PT �����

1U����� /DQD�GL� URFFLD� LQ�SDQQHOOL� VHPLULJLGL�VHQ]D� ULYHVWLPHQWR��ULVSRQGHQWH�DL�&$0��&ULWHUL�$PELHQWDOL�0LQLPL���GLPHQVLRQL�������[����
%�����E PP��FODVVH�GL�UHD]LRQH�DO�IXRFR�$���FRQGXFLELOLWj�WHUPLFD�ODPEGD'� �������:�P.��GHQVLWj����NJ�PF��VSHVVRUH����PP

HXUR��FLQTXH���� PT ����

1U����� /DQD�GL� URFFLD� LQ�SDQQHOOL� VHPLULJLGL�VHQ]D� ULYHVWLPHQWR��ULVSRQGHQWH�DL�&$0��&ULWHUL�$PELHQWDOL�0LQLPL���GLPHQVLRQL�������[����
%�����G PP��FODVVH�GL�UHD]LRQH�DO�IXRFR�$���FRQGXFLELOLWj�WHUPLFD�ODPEGD'� �������:�P.��GHQVLWj����NJ�PF��VSHVVRUH����PP

HXUR��TXLQGLFL���� PT �����

1U����� /DQD�GL� URFFLD� LQ�SDQQHOOL� VHPLULJLGL�VHQ]D� ULYHVWLPHQWR��ULVSRQGHQWH�DL�&$0��&ULWHUL�$PELHQWDOL�0LQLPL���GLPHQVLRQL�������[����
%�����H PP��FODVVH�GL�UHD]LRQH�DO�IXRFR�$���FRQGXFLELOLWj�WHUPLFD�ODPEGD'� �������:�P.��GHQVLWj����NJ�PF��VSHVVRUH�����PP

HXUR��GLFLDQQRYH���� PT �����
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1U����� %RWROD�FRQ�WHODLR�LQ�DOOXPLQLR�HG�DQWD�LQ�FDUWRQJHVVR������[�����PP��%RWROD�5(,���
%�����GBPR HXUR��VHVVDQWDVHWWH���� FDG �����
G
1U����� 7UDVSRUWR�D�ULILXWR�R�DG�LGRQHR�LPSLDQWR�GL�UHFXSHUR�GL�PDWHULDOH�SURYHQLHQWH�GD�ODYRUL�GL�PRYLPHQWR�WHUUD�HIIHWWXDWD�FRQ�DXWRFDUUL��FRQ
&����������� SRUWDWD�VXSHULRUH�D����T��FRPSUHVR�OR�VSDQGLPHQWR�H�OLYHOODPHQWR�GHO�PDWHULDOH�HG�HVFOXVL�JOL�HYHQWXDOL�RQHUL�GL�GLVFDULFD�DXWRUL]]DWD�
D 9DOXWDWR�D�PF�GL�YROXPH�HIIHWWLYR�GL�VFDYR�SHU�RJQL�NP�SHUFRUVR�VXOOD�GLVWDQ]D�WUD�FDQWLHUH�H�GLVFDULFD��SHU�WUDVSRUWL�ILQR�D����NP

HXUR��]HUR���� PF�NP ����

1U����� 6RWWRIRQGR� SHU� ULOHYDWL� VWUDGDOL�� RVVDWXUD� VHGH� VWUDGDOH� H� ULHPSLPHQWR� FDVVRQHWWL�� IRUQLWR� H� HVHJXLWR� FRQ�PDWHULDOH� DULGR� VLVWHPDWR� H
&����������� SUHVVDWR�D�SL��VWUDWL�FRQ�PH]]L�PHFFDQLFL��VHFRQGR�OH�VDJRPDWXUH�SUHVFULWWH��PLVXUDWR�LQ�RSHUD��FRVWLSDWR�H�TXDQW
DOWUR�RFFRUUD�SHU�GDUH
D LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��JKLDLD�GL�FDYD

HXUR��TXDUDQWDXQR���� PF �����

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

HXUR��TXDUDQWDRWWR���� PF �����

1U����� 6WUDWR�GL�EDVH�LQ�FRQJORPHUDWR�ELWXPLQRVR�FRVWLWXLWR�GD�PLVWR�JUDQXODUH�SUHYDOHQWHPHQWH�GL�IUDQWXPD]LRQH��FRPSRVWR�GD�XQD�PLVFHOD
&����������� GL�DJJUHJDWR�JURVVR��ILQH�H�ILOOHU�DYHQWH�'PD[����PP��UHVLVWHQ]D�DOOD�IUDPPHQWD]LRQH�/RV�$QJHOHV��81,�(1���������/$�������/$����
D FRPSUHVR� ILQR� DG� XQ� PDVVLPR� ���� GL� FRQJORPHUDWR� ELWXPLQRVR� GL� UHFXSHUR� RSSRUWXQDPHQWH� ULJHQHUDWR� FRQ� DWWLYDQWL� FKLPLFL

IXQ]LRQDOL��ULJHQHUDQWL���GRVDJJLR�PLQLPR�GL�ELWXPH�WRWDOH�GHO������VX�PLVFHOD��FRQ�SHUFHQWXDOH�GHL�YXRWL�IUD�LO���HG�LO�����FRPSUHVD�OD
VWHVD�PHGLDQWH�YLEURILQLWULFH�PHFFDQLFD�H�OD�FRVWLSD]LRQH�D�PH]]R�GL�UXOOL�GL�LGRQHR�SHVR��LQ�VHGH�VWUDGDOH��PLVFHOD�LPSDVWDWD�D�FDOGR
FRQ�ELWXPH�WDO�TXDOH�&ODVVH�������R��������FRQ�O
DJJLXQWD�GL�DWWLYDQWL�GL�DGHVLRQH��VSHVVRUH�FRPSUHVVR�ILQR�D���FP
HXUR��TXDWWRUGLFL���� PT �����

1U����� 6WUDWR�GL�EDVH�LQ�FRQJORPHUDWR�ELWXPLQRVR�FRVWLWXLWR�GD�PLVWR�JUDQXODUH�SUHYDOHQWHPHQWH�GL�IUDQWXPD]LRQH��FRPSRVWR�GD�XQD�PLVFHOD
&����������� GL�DJJUHJDWR�JURVVR��ILQH�H�ILOOHU�DYHQWH�'PD[����PP��UHVLVWHQ]D�DOOD�IUDPPHQWD]LRQH�/RV�$QJHOHV��81,�(1���������/$�������/$����
E FRPSUHVR� ILQR� DG� XQ� PDVVLPR� ���� GL� FRQJORPHUDWR� ELWXPLQRVR� GL� UHFXSHUR� RSSRUWXQDPHQWH� ULJHQHUDWR� FRQ� DWWLYDQWL� FKLPLFL

IXQ]LRQDOL��ULJHQHUDQWL���GRVDJJLR�PLQLPR�GL�ELWXPH�WRWDOH�GHO������VX�PLVFHOD��FRQ�SHUFHQWXDOH�GHL�YXRWL�IUD�LO���HG�LO�����FRPSUHVD�OD
VWHVD�PHGLDQWH�YLEURILQLWULFH�PHFFDQLFD�H�OD�FRVWLSD]LRQH�D�PH]]R�GL�UXOOL�GL�LGRQHR�SHVR��LQ�VHGH�VWUDGDOH��PLVFHOD�LPSDVWDWD�D�FDOGR
FRQ�ELWXPH�WDO�TXDOH�&ODVVH�������R��������FRQ�O
DJJLXQWD�GL�DWWLYDQWL�GL�DGHVLRQH��SHU�RJQL�FP�LQ�SL��GL�VSHVVRUH
HXUR��WUH���� PT ����

1U����� 6WUDWR�GL�XVXUD� LQ�FRQJORPHUDWR�ELWXPLQRVR�FRVWLWXLWR�GD�PLVWR�JUDQXODUH� IUDQWXPDWR��FRPSRVWR�GD�XQD�PLVFHOD�GL�DJJUHJDWR�JURVVR�
&����������� ILQH� H� ILOOHU�DYHQWH�'PD[� ���PP�� UHVLVWHQ]D�DOOD� IUDPPHQWD]LRQH�/RV�$QJHOHV� �81,�(1� �������� /$��� ��� �/$����� UHVLVWHQ]D�DOOD
D OHYLJDWH]]D� �81,� (1� �������� 369� �� ��� �369���� FRPSUHVR� ILQR� DG� XQ� PDVVLPR� ���� GL� FRQJORPHUDWR� ELWXPLQRVR� GL� UHFXSHUR

RSSRUWXQDPHQWH� ULJHQHUDWR� FRQ�$WWLYDQWL�&KLPLFL� )XQ]LRQDOL� �ULJHQHUDQWL��� FRQ� SHUFHQWXDOH� GHL� YXRWL� LQ� RSHUD� IUD� LO� �� HG� LO� ���� (

FRPSUHVD�OD�VWHVD�PHGLDQWH�YLEURILQLWULFH�PHFFDQLFD�H�OD�FRVWLSD]LRQH�D�PH]]R�GL�UXOOL�GL�LGRQHR�SHVR��PLVFHOD�LPSDVWDWD�D�FDOGR�FRQ
ELWXPH�WDO�TXDOH�&ODVVH�������R���������GRVDJJLR�PLQLPR�GL�ELWXPH�WRWDOH�GHO������VX�PLVFHOD��FRQ�O
DJJLXQWD�GL�DWWLYDQWL�GL�DGHVLRQH�
YDORUH�GL�DGHUHQ]D�VXSHUILFLDOH�%31�������VSHVVRUH�FRPSUHVVR�ILQR�D���FP
HXUR��GLHFL���� PT �����

1U����� 6WUDWR�GL�XVXUD� LQ�FRQJORPHUDWR�ELWXPLQRVR�FRVWLWXLWR�GD�PLVWR�JUDQXODUH� IUDQWXPDWR��FRPSRVWR�GD�XQD�PLVFHOD�GL�DJJUHJDWR�JURVVR�
&����������� ILQH� H� ILOOHU�DYHQWH�'PD[� ���PP�� UHVLVWHQ]D�DOOD� IUDPPHQWD]LRQH�/RV�$QJHOHV� �81,�(1� �������� /$��� ��� �/$����� UHVLVWHQ]D�DOOD
E OHYLJDWH]]D� �81,� (1� �������� 369� �� ��� �369���� FRPSUHVR� ILQR� DG� XQ� PDVVLPR� ���� GL� FRQJORPHUDWR� ELWXPLQRVR� GL� UHFXSHUR

RSSRUWXQDPHQWH� ULJHQHUDWR� FRQ�$WWLYDQWL�&KLPLFL� )XQ]LRQDOL� �ULJHQHUDQWL��� FRQ� SHUFHQWXDOH� GHL� YXRWL� LQ� RSHUD� IUD� LO� �� HG� LO� ���� (

FRPSUHVD�OD�VWHVD�PHGLDQWH�YLEURILQLWULFH�PHFFDQLFD�H�OD�FRVWLSD]LRQH�D�PH]]R�GL�UXOOL�GL�LGRQHR�SHVR��PLVFHOD�LPSDVWDWD�D�FDOGR�FRQ
ELWXPH�WDO�TXDOH�&ODVVH�������R���������GRVDJJLR�PLQLPR�GL�ELWXPH�WRWDOH�GHO������VX�PLVFHOD��FRQ�O
DJJLXQWD�GL�DWWLYDQWL�GL�DGHVLRQH�
YDORUH�GL�DGHUHQ]D�VXSHUILFLDOH�%31�������SHU�RJQL�FP�LQ�SL��GL�VSHVVRUH
HXUR��WUH���� PT ����

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

HXUR��VHVVDQWDFLQTXH���� P �����

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

HXUR��XQR���� P ����

1U����� )UHVDWXUD�GL�SDYLPHQWD]LRQL�VWUDGDOL�GL�TXDOVLDVL�WLSR��FRPSUHVL�JOL�RQHUL�SHU�SRWHU�FRQVHJQDUH�OD�SDYLPHQWD]LRQH�IUHVDWD�H�SXOLWD��FRQ
&����������� HVFOXVLRQH�GHOOH�PRYLPHQWD]LRQL�GHO�PDWHULDOH�GL�ULVXOWD�GDO�FDQWLHUH��SHU�VSHVVRUL�FRPSUHVL�ILQR�DL���FP��YDOXWDWR�DO�PT�SHU�RJQL�FP�GL
D VSHVVRUH

HXUR��]HUR���� PT ����

1U����� 'HPROL]LRQH�GL�PDVVLFFLDWH�LQ�PDWHULDOH�DULGR�GL�TXDOVLDVL�QDWXUD��HVHJXLWD�FRQ�PH]]L�PHFFDQLFL��FRPSUHVR�WUDVSRUWR�D�GLVFDULFD�ILQR
&����������� DG�XQD�GLVWDQ]D�PDVVLPD�GL���NP��SHU�DOWH]]D�ILQR�D����FP
D HXUR��XQR���� PT ����

1U����� 'LVIDFLPHQWR�GL�SDYLPHQWD]LRQH�LQ�FXEHWWL�GL�SRUILGR��FRPSUHVR�RJQL�RQHUH�H�PDJLVWHUR��FRQ�DFFDWDVWDPHQWR�GHL�FXEHWWL�GL�UHFXSHUR�QHL
&����������� OXRJKL� LQGLFDWL� GDOOH� FRPPLWWHQWL� RYYHUR� WUDVSRUWR� D� GLVFDULFD� ILQR� D� XQD� GLVWDQ]D� PDVVLPD� GL� �� NP�� DVSRUWR� GHO� PDWHULDOH� GL
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D DOOHWWDPHQWR�H�SXOL]LD�GHO�VRWWRIRQGR��SRVWL�VX�VDEELD��HVHJXLWR�FRQ�UHFXSHUR�H�SXOL]LD�GHO�PDWHULDOH�SURQWR�SHU�HVVHUH�XWLOL]]DWR
HXUR��TXDWWRUGLFL���� PT �����

1U����� 0RQWDJJLR�R�VPRQWDJJLR�GL�FDUWHOOL�R�VHJQDOL�YDUL�VX�R�GD�VRVWHJQL�VLD�WXERODUL�FKH�DG��8��SUHHVLVWHQWL�FRPSUHVR�HYHQWXDOH�RQHUH�SHU�LO
&���������� SUHOLHYR�R�LO�WUDVSRUWR�GHL�FDUWHOOL�H�VHJQDOL�QHL�OXRJKL�LQGLFDWL�GDOOD�'�/

HXUR��VHL���� FDG ����

1U����� 5LPR]LRQH�GHOOD�VHJQDOHWLFD�RUL]]RQWDOH�HVLVWHQWH��D�PH]]R�GL�IUHVDWULFH��SHU�VWULVFH�LQIHULRUL�D����FP�GL�ODUJKH]]D
&����������� HXUR��]HUR���� P ����
D
1U����� 5LPR]LRQH�GL�FLJOL�VWUDGDOL��HVHJXLWD�FRQ�PH]]L�PHFFDQLFL��FRPSUHVR�DFFDWDVWDPHQWR�GHO�PDWHULDOH�XWLOH�QHOO
DPELWR�GHO�FDQWLHUH�HG�RJQL
&����������� DOWUR�RQHUH�H�PDJLVWHUR��SHU�FLJOL�LQ�FHPHQWR
F HXUR��TXDWWUR���� P ����

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

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

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

HXUR��GLFLRWWR���� P �����

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

HXUR��YHQWLVHWWH���� P �����

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

HXUR��WUHQWDVHL���� P �����

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

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

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

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

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

HXUR��FHQWRYHQWLFLQTXH���� FDG ������

1U����� &KLXVLQR�GL�LVSH]LRQH�LQ�JKLVD�VIHURLGDOH�D�QRUPD�81,�(1������SHU�SDUFKHJJL��ERUGR�VWUDGD�H�]RQH�SHGRQDOL��FRQ�UHVLVWHQ]D�D�URWWXUD
&����������� VXSHULRUH� D� ���� N1� FRQIRUPH� FODVVH� &� ���� GHOOD� QRUPD� 81,� (1� ���� HG� DO� UHJRODPHQWR� 1)������ ULVSRQGHQWH� DL� &$0� �&ULWHUL
E $PELHQWDOL� 0LQLPL��� D� WHQXWD� LGUDXOLFD�� FRVWLWXLWR� GD� WHODLR� TXDGUDWR� GRWDWR� GL� IRUL� H� DVROH� GL� ILVVDJJLR� H� FRSHUFKLR� FRQ� VXSHUILFLH

DQWLVGUXFFLROR� PXQLWR� GL� IRUL� FLHFKL� FRQ� EDUUHWWD� SHU� O
DSHUWXUD�� ULYHVWLWR� FRQ� YHUQLFH� SURWHWWLYD�� PDUFDWXUD� ULSRUWDQWH� OD� FODVVH� GL
UHVLVWHQ]D�H� OD�QRUPD�GL� ULIHULPHQWR��0RQWDWR� LQ�RSHUD�FRPSUHVR�RJQL�RQHUH�H�PDJLVWHUR�VX�SUHHVLVWHQWH�SR]]HWWR�� WHODLR�GL� ODWR�QRQ
LQIHULRUH�D�����PP��DOWH]]D�QRQ�LQIHULRUH�D����PP�FRQ�VXSSRUWL�LQ�QHRSUHQH�QHJOL�DQJROL�DQWLUXPRUH�HG�DQWLEDVFXODPHQWR��FRSHUFKLR
TXDGUDWR��OXFH�QHWWD�����[�����PP��SHVR�WRWDOH����NJ�FLUFD
HXUR��FHQWRVHWWDQWDGXH���� FDG ������

1U����� &KLXVLQR�GL�LVSH]LRQH�LQ�JKLVD�VIHURLGDOH�D�QRUPD�81,�(1������SHU�SDUFKHJJL��ERUGR�VWUDGD�H�]RQH�SHGRQDOL��FRQ�UHVLVWHQ]D�D�URWWXUD
&����������� VXSHULRUH� D� ���� N1� FRQIRUPH� FODVVH� &� ���� GHOOD� QRUPD� 81,� (1� ���� HG� DO� UHJRODPHQWR� 1)������ ULVSRQGHQWH� DL� &$0� �&ULWHUL
F $PELHQWDOL� 0LQLPL��� D� WHQXWD� LGUDXOLFD�� FRVWLWXLWR� GD� WHODLR� TXDGUDWR� GRWDWR� GL� IRUL� H� DVROH� GL� ILVVDJJLR� H� FRSHUFKLR� FRQ� VXSHUILFLH

DQWLVGUXFFLROR� PXQLWR� GL� IRUL� FLHFKL� FRQ� EDUUHWWD� SHU� O
DSHUWXUD�� ULYHVWLWR� FRQ� YHUQLFH� SURWHWWLYD�� PDUFDWXUD� ULSRUWDQWH� OD� FODVVH� GL
UHVLVWHQ]D�H� OD�QRUPD�GL� ULIHULPHQWR��0RQWDWR� LQ�RSHUD�FRPSUHVR�RJQL�RQHUH�H�PDJLVWHUR�VX�SUHHVLVWHQWH�SR]]HWWR�� WHODLR�GL� ODWR�QRQ
LQIHULRUH�D�����PP��DOWH]]D�QRQ�LQIHULRUH�D����PP�FRQ�VXSSRUWL�LQ�QHRSUHQH�QHJOL�DQJROL�DQWLUXPRUH�HG�DQWLEDVFXODPHQWR��FRSHUFKLR
TXDGUDWR��OXFH�QHWWD�����[�����PP��SHVR�WRWDOH����NJ�FLUFD
HXUR��GXHFHQWRYHQWL���� FDG ������

1U����� &KLXVLQR�GL�LVSH]LRQH�LQ�JKLVD�VIHURLGDOH�D�QRUPD�81,�(1������SHU�SDUFKHJJL��ERUGR�VWUDGD�H�]RQH�SHGRQDOL��FRQ�UHVLVWHQ]D�D�URWWXUD
&����������� VXSHULRUH� D� ���� N1� FRQIRUPH� FODVVH� &� ���� GHOOD� QRUPD� 81,� (1� ���� HG� DO� UHJRODPHQWR� 1)������ ULVSRQGHQWH� DL� &$0� �&ULWHUL
G $PELHQWDOL� 0LQLPL��� D� WHQXWD� LGUDXOLFD�� FRVWLWXLWR� GD� WHODLR� TXDGUDWR� GRWDWR� GL� IRUL� H� DVROH� GL� ILVVDJJLR� H� FRSHUFKLR� FRQ� VXSHUILFLH

DQWLVGUXFFLROR� PXQLWR� GL� IRUL� FLHFKL� FRQ� EDUUHWWD� SHU� O
DSHUWXUD�� ULYHVWLWR� FRQ� YHUQLFH� SURWHWWLYD�� PDUFDWXUD� ULSRUWDQWH� OD� FODVVH� GL
UHVLVWHQ]D�H� OD�QRUPD�GL� ULIHULPHQWR��0RQWDWR� LQ�RSHUD�FRPSUHVR�RJQL�RQHUH�H�PDJLVWHUR�VX�SUHHVLVWHQWH�SR]]HWWR�� WHODLR�GL� ODWR�QRQ
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LQIHULRUH�D�����PP��DOWH]]D�QRQ�LQIHULRUH�D����PP�FRQ�VXSSRUWL�LQ�QHRSUHQH�QHJOL�DQJROL�DQWLUXPRUH�HG�DQWLEDVFXODPHQWR��FRSHUFKLR
TXDGUDWR��OXFH�QHWWD�����[�����PP��SHVR�WRWDOH����NJ�FLUFD
HXUR��GXHFHQWRRWWDQWDFLQTXH���� FDG ������

1U����� *ULJOLD�FRQFDYD�LQ�JKLVD�VIHURLGDOH�D�QRUPD�81,�(1������D�VDJRPD�TXDGUDWD�FRQ�UHVLVWHQ]D�D�URWWXUD�VXSHULRUH�D�����N1�FRQIRUPH
&����������� DOOD� FODVVH� &� ���� GHOOD� QRUPD� 81,� (1� ���� HG� DO� UHJRODPHQWR� 1)������ ULVSRQGHQWH� DL� &$0� �&ULWHUL� $PELHQWDOL� 0LQLPL��� WHODLR
D TXDGUDWR�FRQ�]DQFKH�GL�ILVVDJJLR��ULOLHYR�DQWLVGUXFFLROR��ULYHVWLWD�FRQ�YHUQLFH�SURWHWWLYD��FRQ�PDUFDWXUD�ULSRUWDQWH�OD�FODVVH�GL�UHVLVWHQ]D

H� OD�QRUPD�GL� ULIHULPHQWR��FRQ�URPSLWUDWWD�VXOOH�IHULWRLH��0RQWDWD� LQ�RSHUD�FRPSUHVL�RJQL�RQHUH�H�PDJLVWHUR�VX�SUHHVLVWHQWH�SR]]HWWR�
JULJOLD�DXWREORFFDQWH�H� VLIRQDELOH�FRQ� WHODLR�D�EDVH�SLDQD�GL� ODWR�����PP�H�DOWH]]D����PP�� OXFH�QHWWD�����[�����PP��VXSHUILFLH�GL
VFDULFR�QRQ�LQIHULRUH�D�����FPT��SHVR�WRWDOH������NJ�FLUFD
HXUR��FHQWRVHVVDQWDGXH���� FDG ������

1U����� 5LYHVWLPHQWR� SURWHWWLYR� WLSR� VSULW]�EHWRQ� VX� SDUHWL�� FRPSUHVR� O
RQHUH�GHOOD� SUHOLPLQDUH� SUHSDUD]LRQH� H� UHJRODUL]]D]LRQH� GHOOH� VWHVVH�
&����������� HVHJXLWR�FRQ�VWUDWR�GL�FRQJORPHUDWR�FHPHQWL]LR�ODQFLDWR�D�SUHVVLRQH��FRVWLWXLWR�GD�XQD�PLVFHOD�GL���PF�GL�LQHUWH��VDEELD�H�JKLDLHWWR�ILQR
E D����PP��H�����NJ�GL�FHPHQWR�WLSR�����5��FRQ�O
DJJLXQWD�GL�DOPHQR����NJ�GL�DFFHOHUDQWH�GL�SUHVD��DGHJXDWDPHQWH�ILVVDWD�DOOD�SDUHWH�

HVFOXVD�DUPDWXUD��VWUDWR�GL�VSHVVRUH�QRQ�LQIHULRUH�D����FP
HXUR��RWWDQWD���� PT �����

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

SODFFD�GL�ILQLWXUD�LQ�UHVLQD�R�OHJD�GL�DOOXPLQLR��FRPDQGR�SXOVDQWH�IXRUL�SRUWD
HXUR��TXDUDQWD���� FDG �����

1U����� 6FDWROD� LQ� UHVLQD�� SHU� DOORJJLDPHQWR� DSSDUHFFKL�� GD� SDUHWH� FRPSOHWD� GL� SDVVDFDYL�� JUDGR� GL� SURWH]LRQH� ,3� ���� D� �� SRVWL�� VHULH
'����������� FRPSRQLELOH
M HXUR��GLHFL���� FDG �����

1U����� $FFHVVRUL�SHU�VFDWROH��SODFFD�LQ�UHVLQD���·���SRVWL
'����������� HXUR��VHL���� FDG ����
H
1U����� ,QWHUUXWWRUH� DXWRPDWLFR�PDJQHWRWHUPLFR�� VHULH�PRGXODUH�� FXUYD�&�� WHQVLRQH� QRPLQDOH� ��������9� F�D��� SRWHUH� G
LQWHUUX]LRQH� ���� N$�
'����������� XQLSRODUH�QHXWUR���·����$
G HXUR��WUHQWDRWWR���� FDG �����

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

&RVWUX]LRQH�&35�H�DOOD�&(,�81(/��������FODVVH�&FD�V�E�G��D���XQLSRODUH�)*��0�����������N9��VH]LRQH����PPT
HXUR��TXDWWUR���� P ����

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

&RVWUX]LRQH�&35�H�DOOD�&(,�81(/��������FODVVH�&FD�V�E�G��D���XQLSRODUH�)*��0�����������N9��VH]LRQH����PPT
HXUR��VHWWH���� P ����

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

&RVWUX]LRQH�&35�H�DOOD�&(,�81(/��������FODVVH�&FD�V�E�G��D���XQLSRODUH�)*��0�����������N9��VH]LRQH����PPT
HXUR��QRYH���� P ����

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

&RVWUX]LRQH�&35�H�DOOD�&(,�81(/��������FODVVH�&FD�V�E�G��D���XQLSRODUH�)*��0�����������N9��VH]LRQH����PPT
HXUR��GRGLFL���� P �����

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

&RVWUX]LRQH�&35�H�DOOD�&(,�81(/��������FODVVH�&FD�V�E�G��D���XQLSRODUH�)*��0�����������N9��VH]LRQH����PPT
HXUR��YHQWL���� P �����

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

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

1U����� &DYR� IOHVVLELOH� FRQIRUPH� &(,� ������� LVRODWR� FRQ� JRPPD� HWLOHQSURSLOHQLFD� DG� DOWR� PRGXOR� FRQ� JXDLQD� LQ� PHVFROD� WHUPRSODVWLFD�
'����������� WHQVLRQH�QRPLQDOH�������N9��D�EDVVLVVLPD�HPLVVLRQH�GL�IXPL��JDV�WRVVLFL�H�QRFLYL�FRQIRUPH�&(,��������QRQ�SURSDJDQWH�O
LQFHQGLR�H�OD
D ILDPPD� FRQIRUPH� (1� ����������� (1� ������ H� DL� UHTXLVLWL� GHOOD� 1RUPDWLYD� (XURSD� 5HJRODPHQWR� 8(� ��������� �� 3URGRWWL� GD
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&RVWUX]LRQH�&35�H�DOOD�&(,�81(/��������FODVVH�&FD�V�E�G��D���WULSRODUH�)*��20�����������N9��VH]LRQH�����PPT
HXUR��WUH���� P ����

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

HXUR��RWWR���� P ����

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

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

HXUR��GRGLFL���� P �����

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

HXUR��TXDWWRUGLFL���� P �����

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

HXUR��YHQWLXQR���� P �����

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

HXUR��VHGLFL���� P �����

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

HXUR��GLHFL���� P �����

1U����� &DVVHWWD�GL�GHULYD]LRQH�GD�LQFDVVR��LQ�PDWHULDOH�SODVWLFR�DXWRHVWLQJXHQWH��GRWDWD�GL�FRSHUFKLR�H�YLWL�GL�ILVVDJJLR��LQFOXVL�JOL�DFFHVVRUL�SHU
'����������� OD�JLXQ]LRQH�GHL�FDYL��GLPHQVLRQL�LQ�PP������[�����[���
I HXUR��WUHQWDGXH���� FDG �����

1U����� &DVVHWWD� GL� GHULYD]LRQH� GD� SDUHWH�� LQ� PDWHULDOH� SODVWLFR� DXWRHVWLQJXHQWH�� LQFOXVL� DFFHVVRUL� SHU� JLXQ]LRQH� FDYL�� FRSHUFKLR� H� YLWL� GL
'����������� ILVVDJJLR�� JUDGR� GL� SURWH]LRQH� ,3� ���� D�PHGLD� UHVLVWHQ]D� ���� �&��� SDUHWL� OLVFH�� GLPHQVLRQL� LQ�PP�� ���� [� ���� [� ���� FRQ� DSHUWXUD� D
G FHUQLHUD

HXUR��VHVVDQWDFLQTXH���� FDG �����

1U����� &DVVHWWD� GL� GHULYD]LRQH� GD� SDUHWH�� LQ� PDWHULDOH� SODVWLFR� DXWRHVWLQJXHQWH�� LQFOXVL� DFFHVVRUL� SHU� JLXQ]LRQH� FDYL�� FRSHUFKLR� H� YLWL� GL
'����������� ILVVDJJLR�� JUDGR� GL� SURWH]LRQH� ,3� ���� D�PHGLD� UHVLVWHQ]D� ���� �&��� SDUHWL� OLVFH�� GLPHQVLRQL� LQ�PP�� ���� [� ���� [� ���� FRQ� DSHUWXUD� D
H FHUQLHUD

HXUR��VHWWDQWDVHL���� FDG �����

1U����� &DVVHWWD� GL� GHULYD]LRQH� GD� SDUHWH�� LQ� PDWHULDOH� SODVWLFR� DXWRHVWLQJXHQWH�� LQFOXVL� DFFHVVRUL� SHU� JLXQ]LRQH� FDYL�� FRSHUFKLR� H� YLWL� GL
'����������� ILVVDJJLR��JUDGR� GL� SURWH]LRQH� ,3� ����D�PHGLD� UHVLVWHQ]D� �����&��� SDUHWL� OLVFH��GLPHQVLRQL� LQ�PP������ [�����[� �����FRQ�DSHUWXUD� D
I FHUQLHUD

HXUR��FHQWRRWWR���� FDG ������

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

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

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

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

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

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

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

1U����� 0RGXOR�DXWRPDWLFR�GLIIHUHQ]LDOH�GD�DVVRFLDUH�DJOL�LQWHUUXWWRUL�PDJQHWRWHUPLFL�GHOOD�VHULH�PRGXODUH��WHQVLRQH�QRPLQDOH���������9�F�D��

&200,77(17(��3URYLQFLD�GL�5DYHQQD



SDJ����

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

'����������� VHQVLELOLWj������$��WLSR�©$&ª��WHWUDSRODUH��SHU�PDJQHWRWHUPLFL�FRQ�SRUWDWD�ILQR�D����$
H HXUR��GXHFHQWRWUHGLFL���� FDG ������

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

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

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

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

1U����� $SSDUHFFKLR�GL� LOOXPLQD]LRQH�VWDJQR� UHWWDQJRODUH��FRUSR� LQ�SROLFDUERQDWR�DXWRHVWLQJXHQWH�� VFKHUPR� LQ�SROLFDUERQDWR�DXWRHVWLQJXHQWH
'����������� WUDVSDUHQWH� SULVPDWL]]DWR� LQWHUQDPHQWH�� LQVWDOODWR� D� SDUHWH�� SODIRQH� R� D� VRVSHQVLRQH�� DSSDUHFFKLR� FRQ� JUDGR� GL� SURWH]LRQH� ,3� ���
F ODPSDGH�OHG�WHPSHUDWXUD�GL�FRORUH������.��DOLPHQWD]LRQH�����9�F�D���ELODPSDGD��OXQJKH]]D�������PP�����:��������OP

HXUR��FHQWRTXDUDQWDVHWWH���� FDG ������

1U����� &RUGD�LQ�UDPH�QXGR��LQ�RSHUD�FRPSOHWD�GL�PRUVHWWL�H�FDSLFRUGD��SRVDWD��LQWHUUDWD�HQWUR�VFDYR�SUHGLVSRVWR��VH]LRQH�QRPLQDOH����PPT
'����������� HXUR��VHWWH���� P ����
H
1U����� 'LVSHUVRUH�D�FURFH�LQ�SURILODWR�GL�DFFLDLR�GROFH�]LQFDWR�D�FDOGR�LQ�DFFRUGR�DOOH�QRUPH�&(,������PXQLWR�GL�EDQGLHULQD�FRQ���IRUL�GLDPHWUR
'����������� ���PP�SHU�DOODFFLDPHQWR�FRQGXWWRUL�WRQGL�H�EDQGHOOH�DOORJJLDWR�LQ�SR]]HWWR�GL�PDWHULDOH�SODVWLFR�GHOOH�GLPHQVLRQL�GL�����[�����[����
D PP��FRPSUHQVLYR�GHOOR�VFDYR�H�GHO�ULQWHUUR�SHU�OD�SRVD�GL�TXHVW
XOWLPR��OXQJKH]]D�����P

HXUR��FHQWRXQGLFL���� FDG ������

1U����� 'LVSHUVRUH�D�SLDVWUD�LQ�DFFLDLR�]LQFDWR�D�FDOGR��LQ�DFFRUGR�FRQ�OH�QRUPH�&(,������VSHVVRUH�GHOOD�SLDVWUD���PP��FRPSUHVD�EDQGHOOD�GL
'����������� FROOHJDPHQWR�LQ�DFFLDLR�]LQFDWR����[���PP��OXQJKH]]D�����P��GLPHQVLRQL�����[�������[���PP
E HXUR��FHQWRGRGLFL���� FDG ������

1U����� &DUWHOOR�LQ�DOOXPLQLR�SHU�VHJQDODUH�OH�SUHVH�GL�WHUUD�D�VIRQGR�EOX��GLPHQVLRQL�����[�����PP��LQFOXVL�JOL�DFFHVVRUL�GL�ILVVDJJLR
'���������� HXUR��GRGLFL���� FDG �����

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

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

1U����� /LPLWDWRUH�GL�VRYUDWHQVLRQH�XQLSRODUH��FODVVH�&�VHFRQGR�',1�9'(�������YDULVWRUH�FRQ�GLVSRVLWLYR�GL�VH]LRQDPHQWR�WHUPRGLQDPLFR�D
'����������� GRSSLR� FRQWUROOR�� FRUUHQWH� QRPLQDOH� LPSXOVLYD� GL� VFDULFD� ������ �V�� ��� N$�� WHPSR� GL� LQWHUYHQWR� �� ��� QV�� LQGLFD]LRQH� GL� GLIHWWR�
E LQYROXFUR�LQ�WHFQRSROLPHUR�WLSR�PRGXODUH��PRQWDWR�VX�JXLGD�',1��WHQVLRQH�QRPLQDOH������9�F�D������9�F�F���OLYHOOR�GL�SURWH]LRQH������

9
HXUR��FHQWRYHQWLVHL���� FDG ������

1U����� 3UHVD�PRGXODUH���SLQ�WLSR�5-����LQ�$%6��FDW��(��LQVWDOODWD�LQ�VFDWROD�GD�SDUHWH�R�GD�LQFDVVR��FRPSOHWD�GL�VXSSRUWR�H�SODFFD�LQ�UHVLQD�
'����������� WLSR�WRROOHVV��SHU�FDYL�)73
E HXUR��TXDUDQWD���� FDG �����

1U����� 0RGXOR�IRWRYROWDLFR�D�VWUXWWXUD�ULJLGD�FRQ�FHOOH�DO�VLOLFLR�PRQRFULVWDOOLQR��WHQVLRQH�PDVVLPD�GL�VLVWHPD�������9��FRPSOHWR�GL�FDYL�FRQ
'����������� FRQQHWWRUL�0&��H�VFDWROD�GL�JLXQ]LRQH�,3����FRQ�GLRGL�GL�E\�SDVV��LQYROXFUR� LQ�FODVVH� ,,�FRQ�VWUXWWXUD�VDQGZLFK�H�WHODLR� LQ�DOOXPLQLR
F DQRGL]]DWR��FHUWLILFD]LRQH�,(&��������JDUDQ]LD�GL�SUHVWD]LRQH�GHO�����LQ����DQQL�H�GHOO
����LQ����DQQL��FDEODJJLR�H�IRUQLWXUD�LQ�RSHUD

GL�VWUXWWXUD�GL�VXSSRUWR�PRGXODUH�LQ�DOOXPLQLR�DQRGL]]DWR�LQFOXVL��LQVWDOODWR�VX�WHWWR�SLDQR�FRQ�LQFOLQD]LRQH�YDULDELOH��SHU�L�SULPL����N:
GL�SLFFR�LQVWDOODWL��PLVXUDWR�SHU�:DWW�GL�SLFFR�GL�SRWHQ]D��SRWHQ]D�GL�SLFFR�PDJJLRUH�GL�����:��HIILFLHQ]D�GHO�PRGXOR�!����
HXUR��XQR���� : ����

1U����� 0RGXOR�IRWRYROWDLFR�D�VWUXWWXUD�ULJLGD�FRQ�FHOOH�DO�VLOLFLR�PRQRFULVWDOOLQR��WHQVLRQH�PDVVLPD�GL�VLVWHPD�������9��FRPSOHWR�GL�FDYL�FRQ
'���������� FRQQHWWRUL�0&��H�VFDWROD�GL�JLXQ]LRQH�,3����FRQ�GLRGL�GL�E\�SDVV��LQYROXFUR� LQ�FODVVH� ,,�FRQ�VWUXWWXUD�VDQGZLFK�H�WHODLR� LQ�DOOXPLQLR

DQRGL]]DWR��FHUWLILFD]LRQH�,(&��������JDUDQ]LD�GL�SUHVWD]LRQH�GHO�����LQ����DQQL�H�GHOO
����LQ����DQQL��FDEODJJLR�H�IRUQLWXUD�LQ�RSHUD
GL�VWUXWWXUD�GL�VXSSRUWR�PRGXODUH�LQ�DOOXPLQLR�DQRGL]]DWR�LQFOXVL��LQVWDOODWR�VX�WHWWR�SLDQR�FRQ�LQFOLQD]LRQH�YDULDELOH��SHU�L�SULPL����N:
GL�SLFFR�LQVWDOODWL��PLVXUDWR�SHU�:DWW�GL�SLFFR�GL�SRWHQ]D��LQVWDOODWR�VX�WHWWR�SLDQR�FRQ�LQFOLQD]LRQH�YDULDELOH��SHU�SRWHQ]H�GL�LPSLDQWR
FRPSUHVH�WUD����N:�H�����N:��SHU�RJQL�:DWW�GL�SLFFR�ROWUH�L����N:��SRWHQ]D�GL�SLFFR�PDJJLRUH�GL�����:��HIILFLHQ]D�GHO�PRGXOR�!
���
HXUR��XQR���� : ����

1U����� ,QYHUWHU� WULIDVH� FRQIRUPH� DOOD� QRUPD�&(,� ����� SHU� LPSLDQWL� FRQQHVVL� LQ� UHWH� �JULG� FRQQHFWHG��� FRQYHUVLRQH� '&�$&� UHDOL]]DWD� FRQ
'����������� WHFQLFD�3:0�H�SRQWH�D�,*%7��VHQ]D�WUDVIRUPDWRUH��YDULVWRUL�GL�FODVVH���H�FRQWUROORUH�GL�LVRODPHQWR�ODWR�F�F��YDULVWRUL�GL�FODVVH���ODWR
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O F�D��� GLVSRVLWLYR� GL� GLVWDFFR� DXWRPDWLFR� GDOOD� UHWH�� ��0337� UDQJH� GL� WHQVLRQH� �������� 9�� PDVVLPD� WHQVLRQH� LQ� LQJUHVVR� ����� 9�
WHQVLRQH�GL�XVFLWD���������9�F�D��������FRQ�IUHTXHQ]D����+]��IDWWRUH�GL�SRWHQ]D���������GLVWRUVLRQH�DUPRQLFD�������HIILFLHQ]D�!�����
GLVSOD\� /HG� FRQ� WDVWL� FDSDFLWLYL�� LQWHUIDFFH�:/$1�(WKHUQHW� /$1�� LQJUHVVL� H� XVFLWH� GLJLWDOL� SURJUDPPDELOL�� LQWHUIDFFH� 86%��5-���
02'%86� 56����� LQYROXFUR� LQ� PDWHULDOH� PHWDOOLFR� FRQ� JUDGR� GL� SURWH]LRQH� ,3� ���� FRPSUHVD� O
DWWLYD]LRQH� GHOO
LPSLDQWR�� SRWHQ]D
QRPLQDOH�LQ�F�D��������N:
HXUR��TXDWWURPLODTXDWWURFHQWRFLQTXDQWD���� FDG ��������

1U����� 6LVWHPD�GL�SURWH]LRQH�GL�LQWHUIDFFLD�FRQIRUPH�&(,�������SHU�LPSLDQWL�FRQQHVVL�LQ�UHWH�WULIDVH�FRQ�R�VHQ]D�QHXWUR�LQ�%�7���SURWH]LRQH�GL
'���������� PDVVLPD�PLQLPD� WHQVLRQH�H� IUHTXLHQ]D� D� GRSSLD� VRJOLD� UHJRODELOH�� ��XVFLWH� D� UHOq���� LQJUHVVL� GLJLWDOL�� �� LQJUHVVL� DPSHURPHWULFL� SHU

PLVXUH� DGGL]LRQDOL� WUDPLWH� 7$�� GLVSOD\�/&'� JUDILFR� WRXFK�VFUHHQ�� DOLPHQWD]LRQH� ���� 9� F�D��� LQ� FRQWHQLWRUH� PRGXODUH� LQ�PDWHULDOH
SODVWLFR�LVRODQWH�SHU�PRQWDJJLR�VX�JXLGD�',1����FRQIRUPH�&(,�������LQFOXVH�OH�YHULILFKH�H�OH�SURYH�FHUWLILFDWH�GHOOH�VRJOLH�H�L�WHPSL�GL
LQWHUYHQWR�GL�FXL�DOOH�QRUPH�&(,�����
HXUR��PLOOHFLQTXHFHQWRGXH���� FDG ��������

1U����� %DVH� SRUWDIXVLELOL� WLSR� DSHUWR�SHU� IXVLELOL� D� FROWHOOR�� XQLSRODUH�� WHQVLRQH� QRPLQDOH� �����9� F�F��� ODPH�GL� FRQWDWWR� LQ� UDPH�DUJHQWDWR�
'���������� JUDQGH]]D�1+��

HXUR��WUHQWDGXH���� FDG �����

1U����� )XVLELOH�D�FROWHOOR��FDUDWWHULVWLFD��J39���WHQVLRQH�QRPLQDOH�������9��SRWHUH�GL�LQWHUUX]LRQH����N$��WLSR�1+���FRQIRUPH�,(&�����������
'���������� FRUUHQWH�QRPLQDOH�����·�����$

HXUR��FHQWRYHQWL���� FDG ������

1U����� &RQQHWWRUH�SOXJ�LQ��PXOWLFRQWDFW�� SHU� FDEODJJLR� UDSLGR� FRQIRUPH� QRUPH�&(,�SHU� FDYL� GL� VH]LRQH� GD� ����D���PPT�� ,3� ����PDVFKLR
'����������� YRODQWH��VH]LRQH�����PPT
E HXUR��TXDWWUR���� FDG ����

1U����� &RQQHWWRUH�SOXJ�LQ��PXOWLFRQWDFW��SHU�FDEODJJLR�UDSLGR�FRQIRUPH�QRUPH�&(,�SHU�FDYL�GL�VH]LRQH�GD�����D���PPT��,3�����PDVFKLR�GD
'����������� SDQQHOOR��VH]LRQH�����PPT
H HXUR��TXDWWUR���� FDG ����

1U����� 5LYHODWRUH� RWWLFR� GL� IXPR�� D� GLIIXVLRQH� GHOOD� OXFH�� VHQVLELOH� DO� IXPR� YLVLELOH�� SHU� LPSLDQWL� DQDORJLFL� DG� LQGLUL]]DPHQWR� LQGLYLGXDOH�
'����������� FRPSUHVD�O
DWWLYD]LRQH�GHOO
LPSLDQWR��FRPSOHWR�GL�EDVH�GL�PRQWDJJLR
D HXUR��FHQWRVHWWDQWDTXDWWUR���� FDG ������

1U����� 3XOVDQWH� GL� HPHUJHQ]D� D� URWWXUD� GL� YHWUR� FRQ� SUHVVLRQH�� FRPSOHWR� GL� WHODLR� GD� LQFDVVR� H� PDUWHOOHWWR� SHU� URWWXUD� YHWUR�� FRPSUHVD
'����������� O
DWWLYD]LRQH�GHOO
LPSLDQWR��SHU�HVWHUQR��JUDGR�GL�SURWH]LRQH�,3���
E HXUR��GXHFHQWRFLQTXDQWDTXDWWUR���� FDG ������

1U����� 6HJQDODWRUH�RWWLFR�D�OHG��SHU�VLQJROR�ULYHODWRUH��FRPSUHVD�O
DWWLYD]LRQH�GHOO
LPSLDQWR
'���������� HXUR��TXDUDQWDWUH���� FDG �����

1U����� 6HJQDODWRUH�GL�DOODUPH�LQFHQGLR��FRPSUHVD�O
DWWLYD]LRQH�GHOO
LPSLDQWR��VHJQDODWRUH�RWWLFR�DFXVWLFR��FRQ�OHG�URVVR��VLUHQD�����GE�D���P�
'����������� DXWRDOLPHQWDWR��FRPSOHWR�GL�EDWWHULD
G HXUR��GXHFHQWRWUHQWDQRYH���� FDG ������

1U����� $SSDUHFFKLR� GL� LOOXPLQD]LRQH� UHWWDQJRODUH� LQVWDOODWR� D� SODIRQH� LQ� JUDQGL� VSD]L�� LQ� SROLFDUERQDWR�� &(,� ���������� (1� ��������� (1
'����������� �����������(1�������������81,�(1�������FRQ�FLUFXLWR�HOHWWURQLFR�GL�FRQWUROOR�� FODVVH�GL� LVRODPHQWR� ,,��JUDGR�GL�SURWH]LRQH� ,3� ���
D DOLPHQWD]LRQH�RUGLQDULD�����9�F�D���WLSR�QRQ�SHUPDQHQWH�FRQ�EDWWHULD�DO�3E�HUPHWLFD��VRUJHQWH�OXPLQRVD�/('�FRQ�IOXVVR�PHGLR�����

OP��DVVRUELPHQWR���:��DXWRQRPLD���K
HXUR��FHQWRVHL���� FDG ������

1U����� $SSDUHFFKLR� GL� LOOXPLQD]LRQH� UHWWDQJRODUH� LQVWDOODWR� D� SODIRQH� LQ� JUDQGL� VSD]L�� LQ� SROLFDUERQDWR�� &(,� ���������� (1� ��������� (1
'����������� �����������(1�������������81,�(1�������FRQ�FLUFXLWR�HOHWWURQLFR�GL�FRQWUROOR�� FODVVH�GL� LVRODPHQWR� ,,��JUDGR�GL�SURWH]LRQH� ,3� ���
F DOLPHQWD]LRQH�RUGLQDULD�����9�F�D���WLSR�QRQ�SHUPDQHQWH�FRQ�EDWWHULD�DO�3E�HUPHWLFD��VRUJHQWH�OXPLQRVD�/('�FRQ�IOXVVR�PHGLR��VX��

OLYHOOL��������������OP��DVVRUELPHQWR�GD���D����:��DXWRQRPLD�GD���D���K
HXUR��GXHFHQWR���� FDG ������

1U����� $SSDUHFFKLR� GL� LOOXPLQD]LRQH� UHWWDQJRODUH� LQVWDOODWR� D� SODIRQH� LQ� JUDQGL� VSD]L�� LQ� SROLFDUERQDWR�� &(,� ���������� (1� ��������� (1
'����������� �����������(1�������������81,�(1�������FRQ�FLUFXLWR�HOHWWURQLFR�GL�FRQWUROOR�� FODVVH�GL� LVRODPHQWR� ,,��JUDGR�GL�SURWH]LRQH� ,3� ���
D DOLPHQWD]LRQH�RUGLQDULD�����9�F�D��� WLSR�SHUPDQHQWH�FRQ�EDWWHULD�DO�3E�HUPHWLFD�� VRUJHQWH� OXPLQRVD�/('�FRQ� IOXVVR�PHGLR������OP�

DVVRUELPHQWR���:��DXWRQRPLD���K
HXUR��GXHFHQWRTXDWWUR���� FDG ������

*UXSSR�GL�FRQWLQXLWj�DVVROXWD��FRQ�VFRPSDUWR�EDWWHULH�LQFRUSRUDWR�H�DFFXPXODWRUL�WLSR
�
$*0�95/$�LQ�GRWD]LRQH��IDWWRUH�GL�SRWHQ]D�LQ�LQJUHVVR�������FDUDWWHULVWLFKH�QRPLQDOL�GHOOD�WHQVLRQH�LQ�LQJUHVVR�XJXDOL�D�TXHOOH�GL�XVFLWD��WLSR��&2%��PRQRIDVH�����9�IUHTXHQ]D������+]��E\�SDVV�HOHWWURPHFFDQLFR�VLQFURQL]]DWR��VWDELOLWj�GL�WHQVLRQH�SDUL�D�����FRPSUHVD�O
DWWLYD]LRQH�GHOO
LPSLDQWR��SRWHQ]D�QRPLQDOH������9$��SRWHQ]D�DWWLYD�����:��DXWRQRPLD�DOO
����GHO�FDULFR����PLQXWL

1U����� *UXSSR�GL�FRQWLQXLWj�DVVROXWD��FRQ�VFRPSDUWR�EDWWHULH�LQFRUSRUDWR�H�DFFXPXODWRUL�WLSR
�
$*0�95/$�LQ�GRWD]LRQH��IDWWRUH�GL�SRWHQ]D�

'����������� LQ�LQJUHVVR�������FDUDWWHULVWLFKH�QRPLQDOL�GHOOD�WHQVLRQH�LQ�LQJUHVVR�XJXDOL�D�TXHOOH�GL�XVFLWD��WLSR��&2%��PRQRIDVH�����9�IUHTXHQ]D
E ������+]��E\�SDVV�HOHWWURPHFFDQLFR�VLQFURQL]]DWR��VWDELOLWj�GL�WHQVLRQH�SDUL�D�����FRPSUHVD�O
DWWLYD]LRQH�GHOO
LPSLDQWR��SRWHQ]D�

QRPLQDOH������9$��SRWHQ]D�DWWLYD�����:��DXWRQRPLD�DOO
����GHO�FDULFR����PLQXWL
HXUR��VHLFHQWRTXDUDQWDVHWWH���� Q� ������

1U����� &$92�6(1=$�*8$,1$��)/(66,%,/(��326$�),66$��)*����������9�)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�FDYR�VHQ]D�JXDLQD��XQLSRODUH
(����������� IOHVVLELOH� LQ�UDPH�� WLSR�)*����������9��FRQIRUPH�DO�UHJRODPHQWR�&35�8(���������H�DOOH�QRUPH�&(,�������&(,�81(/��������(1
�� ����������� �� (1� ������$������� &RQGXWWRUH� IOHVVLELOH� GL� UDPH� URVVR� ULFRWWR� FODVVH� ��� LVRODPHQWR� LQ� +(35� GL� TXDOLWj� *���

7HPSHUDWXUD� PDVVLPD� GL� HVHUFL]LR� ���&�� &ODVVH� GL� UHD]LRQH� DO� IXRFR�� &FD�V�E�G��D�� 3RVDWR� HQWUR� LGRQHD� WXED]LRQH� R� FDQDOLQD
SUHGLVSRVWH�� LQFDVVDWH�� HVWHUQH� R� LQ� FXQLFROL� RUL]]RQWDOL� R� YHUWLFDOL�� PLVXUD]LRQH� VFKHPDWLFD� IUD� FHQWUR� TXDGUL� H�R� FDVVHWWD� GL
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1XP�2UG� XQLWj 3�5�(�=�=�2
7$5,))$ '�(�6�&�5�,�=�,�2�1�(���'�(�/�/
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GHULYD]LRQH��1HO�SUH]]R�VL� LQWHQGH�FRPSUHVR�H�FRPSHQVDWR� O
RQHUH�GL�� VLJODWXUD� IXQ]LRQL��FDSLFRUGD��PRUVHWWL�� OHJDWXUD�HG�DQFRUDJJL�
HVHJXLWL�FRQ�LGRQHL�PDWHULDOL��VFRUWD��VIULGL�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��VH]LRQH�����PPð
HXUR��XQR���� P ����

1U����� &$92�6(1=$�*8$,1$��)/(66,%,/(��326$�),66$��)*����������9�)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�FDYR�VHQ]D�JXDLQD��XQLSRODUH
(����������� IOHVVLELOH� LQ�UDPH�� WLSR�)*����������9��FRQIRUPH�DO�UHJRODPHQWR�&35�8(���������H�DOOH�QRUPH�&(,�������&(,�81(/��������(1
�� ����������� �� (1� ������$������� &RQGXWWRUH� IOHVVLELOH� GL� UDPH� URVVR� ULFRWWR� FODVVH� ��� LVRODPHQWR� LQ� +(35� GL� TXDOLWj� *���

7HPSHUDWXUD� PDVVLPD� GL� HVHUFL]LR� ���&�� &ODVVH� GL� UHD]LRQH� DO� IXRFR�� &FD�V�E�G��D�� 3RVDWR� HQWUR� LGRQHD� WXED]LRQH� R� FDQDOLQD
SUHGLVSRVWH�� LQFDVVDWH�� HVWHUQH� R� LQ� FXQLFROL� RUL]]RQWDOL� R� YHUWLFDOL�� PLVXUD]LRQH� VFKHPDWLFD� IUD� FHQWUR� TXDGUL� H�R� FDVVHWWD� GL
GHULYD]LRQH��1HO�SUH]]R�VL� LQWHQGH�FRPSUHVR�H�FRPSHQVDWR� O
RQHUH�GL�� VLJODWXUD� IXQ]LRQL��FDSLFRUGD��PRUVHWWL�� OHJDWXUD�HG�DQFRUDJJL�
HVHJXLWL�FRQ�LGRQHL�PDWHULDOL��VFRUWD��VIULGL�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��VH]LRQH���PPð
HXUR��GXH���� P ����

1U����� &$92�6(1=$�*8$,1$��)/(66,%,/(��326$�),66$��)*����������9�)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�FDYR�VHQ]D�JXDLQD��XQLSRODUH
(����������� IOHVVLELOH� LQ�UDPH�� WLSR�)*����������9��FRQIRUPH�DO�UHJRODPHQWR�&35�8(���������H�DOOH�QRUPH�&(,�������&(,�81(/��������(1
�� ����������� �� (1� ������$������� &RQGXWWRUH� IOHVVLELOH� GL� UDPH� URVVR� ULFRWWR� FODVVH� ��� LVRODPHQWR� LQ� +(35� GL� TXDOLWj� *���

7HPSHUDWXUD� PDVVLPD� GL� HVHUFL]LR� ���&�� &ODVVH� GL� UHD]LRQH� DO� IXRFR�� &FD�V�E�G��D�� 3RVDWR� HQWUR� LGRQHD� WXED]LRQH� R� FDQDOLQD
SUHGLVSRVWH�� LQFDVVDWH�� HVWHUQH� R� LQ� FXQLFROL� RUL]]RQWDOL� R� YHUWLFDOL�� PLVXUD]LRQH� VFKHPDWLFD� IUD� FHQWUR� TXDGUL� H�R� FDVVHWWD� GL
GHULYD]LRQH��1HO�SUH]]R�VL� LQWHQGH�FRPSUHVR�H�FRPSHQVDWR� O
RQHUH�GL�� VLJODWXUD� IXQ]LRQL��FDSLFRUGD��PRUVHWWL�� OHJDWXUD�HG�DQFRUDJJL�
HVHJXLWL�FRQ�LGRQHL�PDWHULDOL��VFRUWD��VIULGL�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��VH]LRQH���PPð
HXUR��GXH���� P ����

1U����� &$92� 326$� ),66$� 6&+(50$72�� )*��+�5��� �� )*��2+�5��� ������ N9� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FDYR� XQLSRODUH� R
(����������� PXOWLSRODUH� SHU� HQHUJLD� H� VHJQDOD]LRQL�� IOHVVLELOH� SHU� SRVD� ILVVD�� WLSR� )*��+�5��� R� )*��2+�5���� ���·�� N9�� FRQIRUPH� DO
�� UHJRODPHQWR�&35�8(���������H�DOOH�QRUPH�&(,������� ,(&���������&(,�81(/�������������������(1��������������(1�������

$��������&RQGXWWRUH�IOHVVLELOH�GL�UDPH�URVVR�ULFRWWR�FODVVH����LVRODPHQWR�LQ�+(35�GL�TXDOLWj�*����JXDLQD�LQWHUQD�LQ�39&��ULHPSLWLYR
LQ�PDWHULDOH�QRQ�ILEURVR�H�QRQ� LJURVFRSLFR��VFKHUPR�FRVWLWXLWR�GD� WUHFFLD�GL� ILOL�GL� UDPH� URVVR��JXDLQD� LQ�PHVFROD�WHUPRSODVWLFD� WLSR
5����1RQ�SURSDJDQWH� O
LQFHQGLR� D� ULGRWWD�HPLVVLRQH� GL� JDV�FRUURVLYL�� WHPSHUDWXUD�PDVVLPD� GL� HVHUFL]LR����&��&ODVVH�GL� UHD]LRQH�DO
IXRFR��&FD�V��G��D��3RVDWR�LQ�RSHUD�LQ�LGRQHD�WXED]LRQH�R�FDQDOLQD�SUHGLVSRVWH��LQFDVVDWH��D�YLVWD�R�LQ�FXQLFROL�RUL]]RQWDOL�R�YHUWLFDOL�
PLVXUD]LRQH�VFKHPDWLFD�IUD�FHQWUR�TXDGUL�H�R�FDVVHWWD�GL�GHULYD]LRQH��1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�O
RQHUH�GL��VLJODWXUD
IXQ]LRQL��FDSLFRUGD��PRUVHWWL��OHJDWXUD�HG�DQFRUDJJL��HVHJXLWL�FRQ�LGRQHL�PDWHULDOL��VFRUWD��VIULGL�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR
ILQLWR�D�UHJROD�G
DUWH��VH]LRQH��[����PPð
HXUR��GXH���� P ����

1U����� &$92�)21,$�'$7,�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FDYR�UHWH�/$1��873���)73���FDWHJRULD���������D���FRQIRUPH�DO�UHJRODPHQWR�&35�8(
(����������� ��������H�DOOH�QRUPH�,62�,(&������������(,$�7,$�����%������,(&������������,(&�������������,(&�������������,62�,(&�������(G���
�� (1����������(1��������&RVWLWXLWR�GD���FRSSLH�GL�FRQGXWWRUL�WZLVWDWL�D�ILOR�XQLFR�R�FRUGD�IOHVVLELOH��JXDLQD�LQ�PDWHULDOH�WHUPRSODVWLFR

/6=+�D� EDVVLVVLPD�HPLVVLRQH�GL� IXPL� H�JDV� WRVVLFL��QRQ�SURSDJDQWH� OD� ILDPPD� H�QRQ�SURSDJDQWH� O
LQFHQGLR�� � &ODVVH� GL� UHD]LRQH� DO
IXRFR�� %�FD�V��G��D�� &ODVVH� GL� UHD]LRQH� DO� IXRFR� YHUVLRQH� FRQ� GRSSLD� JXDLQD� SHU� HVWHUQR� �� )FD� 3RVDWR� HQWUR� LGRQHD� WXED]LRQH� R
FDQDOLQD�SUHGLVSRVWH�� LQFDVVDWH��HVWHUQH�R� LQ�FXQLFROL�RUL]]RQWDOL�R�YHUWLFDOL��PLVXUD]LRQH�VFKHPDWLFD� IUD�FHQWUR�TXDGUL�H�R�FDVVHWWD�GL
GHULYD]LRQH��1HO�SUH]]R�VL� LQWHQGH�FRPSUHVR�H�FRPSHQVDWR� O
RQHUH�GL�� VLJODWXUD� IXQ]LRQL��FDSLFRUGD��PRUVHWWL�� OHJDWXUD�HG�DQFRUDJJL�
HVHJXLWL� FRQ� LGRQHL� PDWHULDOL�� VFRUWD�� VIULGL� HG� RJQL� DOWUR� RQHUH� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� &DYR� 873� &DW��� IRUPD]�
�[�[$:*��
HXUR��WUH���� P ����

1U����� 48$'52�67$*12�'$�3$5(7(�,1�32/,(67(5(��)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�TXDGUR�VWDJQR�GD�SDUHWH��UHDOL]]DWR�LQ�SROLHVWHUH
(����������� ULQIRU]DWR�FRQ�ILEUD�GL�YHWUR��+DORJHQ�)UHH��GLVSRQLELOH�LQ�YDULH�JUDQGH]]H��HTXLSDJJLDWR�GL�SRUWD�LQ�YHUVLRQH�FLHFD�R�FRQ�REOz�LQ�YHWUR
�� WHPSUDWR��FRQ�VHUUDWXUD�WULDQJRODUH��*UDGR�GL�SURWH]LRQH� ,3���� UHVLVWHQ]D�DJOL�XUWL�DOPHQR�,.����ILVVDWR�D�SDUHWH�FRQ�VWDIIH�LQ�DFFLDLR

]LQFDWR��DFFHVVRULDELOH�FRQ�L�VHJXHQWL�FRPSRQHQWL�FRPSXWDWL�D�SDUWH�����&RQWURSRUWH�D�FHUQLHUD�LQ�SROLHVWHUH�SHU�PRQWDJJLR�DSSDUHFFKL
GL�FRPDQGR�VHJQDOD]LRQH�H�PLVXUD�����3DQQHOOL�GL�FRSHUWXUD�FLHFKL�R�ILQHVWUDWL�FRQ�JXLGH�',1�SHU�LQVWDOOD]LRQH�DSSDUHFFKL�PRGXODUL����
3LDVWUH�GL�IRQGR�LQ�DFFLDLR�R�LQ�PDWHULDOH�LVRODQWH�SHU�LO�PRQWDJJLR�GL�DSSDUHFFKLDWXUH�����6HUUDWXUD�GL�VLFXUH]]D�D�FKLDYH�FRQ�PDQLJOLD�
��NLW�GL�YHQWLOD]LRQH��&RQIRUPLWj�DOOH�1RUPH��&(,��������&(,��������&(,�(1��������&(,�(1����������&(,�(1����������&RPSOHWR�GL

FRPSRQHQWL�GL�FDEODJJLR��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL��OD�SRVD�H�O�DOODFFLDPHQWR�DOO�LPSLDQWR��OH�WDUJKHWWH�LGHQWLILFDWLFL��OHYHULILFKH��FHUWLILFD]LRQL��HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�FRQ�SRUWD�FLHFD�GLP����[���[���PP
HXUR��TXDWWURFHQWRVHWWDQWDGXH���� FDG ������

1U����� 48$'52�67$*12�'$�3$5(7(�,1�32/,(67(5(��)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�TXDGUR�VWDJQR�GD�SDUHWH��UHDOL]]DWR�LQ�SROLHVWHUH
(����������� ULQIRU]DWR�FRQ�ILEUD�GL�YHWUR��+DORJHQ�)UHH��GLVSRQLELOH�LQ�YDULH�JUDQGH]]H��HTXLSDJJLDWR�GL�SRUWD�LQ�YHUVLRQH�FLHFD�R�FRQ�REOz�LQ�YHWUR
�� WHPSUDWR��FRQ�VHUUDWXUD�WULDQJRODUH��*UDGR�GL�SURWH]LRQH� ,3���� UHVLVWHQ]D�DJOL�XUWL�DOPHQR�,.����ILVVDWR�D�SDUHWH�FRQ�VWDIIH�LQ�DFFLDLR

]LQFDWR��DFFHVVRULDELOH�FRQ�L�VHJXHQWL�FRPSRQHQWL�FRPSXWDWL�D�SDUWH�����&RQWURSRUWH�D�FHUQLHUD�LQ�SROLHVWHUH�SHU�PRQWDJJLR�DSSDUHFFKL
GL�FRPDQGR�VHJQDOD]LRQH�H�PLVXUD�����3DQQHOOL�GL�FRSHUWXUD�FLHFKL�R�ILQHVWUDWL�FRQ�JXLGH�',1�SHU�LQVWDOOD]LRQH�DSSDUHFFKL�PRGXODUL����
3LDVWUH�GL�IRQGR�LQ�DFFLDLR�R�LQ�PDWHULDOH�LVRODQWH�SHU�LO�PRQWDJJLR�GL�DSSDUHFFKLDWXUH�����6HUUDWXUD�GL�VLFXUH]]D�D�FKLDYH�FRQ�PDQLJOLD�
��NLW�GL�YHQWLOD]LRQH��&RQIRUPLWj�DOOH�1RUPH��&(,��������&(,��������&(,�(1��������&(,�(1����������&(,�(1����������&RPSOHWR�GL

FRPSRQHQWL�GL�FDEODJJLR��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL��OD�SRVD�H�O�DOODFFLDPHQWR�DOO�LPSLDQWR��OH�WDUJKHWWH�LGHQWLILFDWLFL��OHYHULILFKH�� FHUWLILFD]LRQL�� HG� RJQL� DOWUR� RQHUH� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH� FRQ� SRUWD� FRQ� REOz� WUDVSDUHQWH
GLP����[����[���PP
HXUR��QRYHFHQWRYHQWLVHWWH���� FDG ������

1U����� 48$'5,�',�',675,%��'$�3$5(7(�(�3$9,0(172�,1�/$0,(5$�',�$&&,$,2�),12����$���)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�TXDGUL
(����������� PRGXODUL� GL� GLVWULEX]LRQH� FRQ� VWUXWWXUH� LQ� NLW� H� VWUXWWXUH� PRQREORFFR�� LQVWDOOD]LRQL� D� SDUHWH� H� D� SDYLPHQWR�� SHU� OD� GLVWULEX]LRQH
�� VHFRQGDULD� LQ� EDVVD� WHQVLRQH� ILQR� D� ���$�� DYHQWL� OH� VHJXHQWL� FDUDWWHULVWLFKH�� � �� VWUXWWXUD� SULQFLSDOH� LQ� ODPLHUD� GL� DFFLDLR� ]LQFDWD� H

YHUQLFLDWD�����VWUXWWXUH�GL�HVWHQVLRQH�FRQ�NLW�GL�DIILDQFDPHQWR�D�VWUXWWXUD�SULQFLSDOH�����]RFFROR�PRGXODUH�PRQWDELOH�VX�WXWWH�OH�DOWH]]H�H
VRYUDSSRQLELOH�ILQR�DG�XQ�PDVVLPR�GL�WUH�HOHPHQWL�����NLW�LQWHUQL�SHU�LO�PRQWDJJLR�H�OD�FRQQHVVLRQH�GHOOH�DSSDUHFFKLDWXUH�����VLVWHPL�GL
GLVWULEX]LRQH�WUDPLWH�VEDUUH�H�SRUWDEDUUH�D�VH]LRQH�VDJDPDWD�H�D� VH]LRQH�SLDWWD�� ���YDQR�ULVDOLWD�FDYL�GLVSRQLELOH� VLD� LQWHUQDPHQWH�FKH

&200,77(17(��3URYLQFLD�GL�5DYHQQD
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HVWHUQDPHQWH�DOOD� VWUXWWXUD�� � �� SDQQHOOL� IURQWDOL�� SDQQHOOL� ODWHUDOL� H�SLDVWUH� SDVVDFDYL� LQ� ODPLHUD�GL�DFFLDLR� YHUQLFLDWD�� � ��SRUWD�FLHFD�H
WUDVSDUHQWH�����VHJUHJD]LRQH�PDVVLPD�ILQR�D�)RUPD��E��'LVSRQLELOH�QHL�VHJXHQWL�JUDGL�,3�PLQLPL�����VWUXWWXUD�LQ�NLW�,3����VHQ]D�SRUWD��H
,3��� �FRQ�SRUWD��� � �� VWUXWWXUD�PRQREORFFR� ,3��� �VHQ]D�SRUWD�� H� ,3��� �FRQ� SRUWD��� &RQIRUPLWj� DOOH�1RUPH��&(,�(1��������&(,�(1
��������� &(,� (1� ��������� &(,� (1� ��������� &RPSOHWR� GL� FRPSRQHQWL� GL� FDEODJJLR�� VWDIIH� GL� ILVVDJJLR�� JXDUQL]LRQL�� IODQJH� GL
FKLXVXUD��PDQLJOLD��FHUQLHUH�� VHUUDWXUH� H�FKLDYL��JROIDUL�GL� VROOHYDPHQWR��FDQDOLQH�SHU� OH� LQWHUFRQQHVVLRQL��NLW�GL�PHVVD�D� WHUUD� WUD�JOL
DFFHVVRUL�LQWHUQL�H�OD�VWUXWWXUD��NLW�GL�PHVVD�D�WHUUD�GHOOD�SRUWD��SRUWDGRFXPHQWL��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL��OD�SRVD

H�O�DOODFFLDPHQWR�DOO�LPSLDQWR��OH�WDUJKHWWH�LGHQWLILFDWLFL��OH�YHULILFKH��FHUWLILFD]LRQL��HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�TXDGUR� FRQ� VWUXWWXUD�PRQREORFFR�FRQ� SDQQHOOL� ODWHUDOL� DVSRUWDELOL� FRQ�JUDGR�GL�SURWH]LRQH�PLQLPR� ,3��� �ILQR�D� ,3��� FRQ�SRUWD�QRQ
FRPSUHVD��FRQ�GLPHQVLRQL�LQGLFDWLYH�����[���[���PP�
HXUR��PLOOHVHLFHQWRXQR���� FDG ��������

1U����� 48$'5,�',�',675,%��'$�3$5(7(�(�3$9,0(172�,1�/$0,(5$�',�$&&,$,2�),12����$���)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�TXDGUL
(����������� PRGXODUL� GL� GLVWULEX]LRQH� FRQ� VWUXWWXUH� LQ� NLW� H� VWUXWWXUH� PRQREORFFR�� LQVWDOOD]LRQL� D� SDUHWH� H� D� SDYLPHQWR�� SHU� OD� GLVWULEX]LRQH
�� VHFRQGDULD� LQ� EDVVD� WHQVLRQH� ILQR� D� ���$�� DYHQWL� OH� VHJXHQWL� FDUDWWHULVWLFKH�� � �� VWUXWWXUD� SULQFLSDOH� LQ� ODPLHUD� GL� DFFLDLR� ]LQFDWD� H

YHUQLFLDWD�����VWUXWWXUH�GL�HVWHQVLRQH�FRQ�NLW�GL�DIILDQFDPHQWR�D�VWUXWWXUD�SULQFLSDOH�����]RFFROR�PRGXODUH�PRQWDELOH�VX�WXWWH�OH�DOWH]]H�H
VRYUDSSRQLELOH�ILQR�DG�XQ�PDVVLPR�GL�WUH�HOHPHQWL�����NLW�LQWHUQL�SHU�LO�PRQWDJJLR�H�OD�FRQQHVVLRQH�GHOOH�DSSDUHFFKLDWXUH�����VLVWHPL�GL
GLVWULEX]LRQH�WUDPLWH�VEDUUH�H�SRUWDEDUUH�D�VH]LRQH�VDJDPDWD�H�D� VH]LRQH�SLDWWD�� ���YDQR�ULVDOLWD�FDYL�GLVSRQLELOH� VLD� LQWHUQDPHQWH�FKH
HVWHUQDPHQWH�DOOD� VWUXWWXUD�� � �� SDQQHOOL� IURQWDOL�� SDQQHOOL� ODWHUDOL� H�SLDVWUH� SDVVDFDYL� LQ� ODPLHUD�GL�DFFLDLR� YHUQLFLDWD�� � ��SRUWD�FLHFD�H
WUDVSDUHQWH�����VHJUHJD]LRQH�PDVVLPD�ILQR�D�)RUPD��E��'LVSRQLELOH�QHL�VHJXHQWL�JUDGL�,3�PLQLPL�����VWUXWWXUD�LQ�NLW�,3����VHQ]D�SRUWD��H
,3��� �FRQ�SRUWD��� � �� VWUXWWXUD�PRQREORFFR� ,3��� �VHQ]D�SRUWD�� H� ,3��� �FRQ� SRUWD��� &RQIRUPLWj� DOOH�1RUPH��&(,�(1��������&(,�(1
��������� &(,� (1� ��������� &(,� (1� ��������� &RPSOHWR� GL� FRPSRQHQWL� GL� FDEODJJLR�� VWDIIH� GL� ILVVDJJLR�� JXDUQL]LRQL�� IODQJH� GL
FKLXVXUD��PDQLJOLD��FHUQLHUH�� VHUUDWXUH� H�FKLDYL��JROIDUL�GL� VROOHYDPHQWR��FDQDOLQH�SHU� OH� LQWHUFRQQHVVLRQL��NLW�GL�PHVVD�D� WHUUD� WUD�JOL
DFFHVVRUL�LQWHUQL�H�OD�VWUXWWXUD��NLW�GL�PHVVD�D�WHUUD�GHOOD�SRUWD��SRUWDGRFXPHQWL��1HO�SUH]]R�VL�LQWHQGRQR�FRPSUHVL�H�FRPSHQVDWL��OD�SRVD

H�O�DOODFFLDPHQWR�DOO�LPSLDQWR��OH�WDUJKHWWH�LGHQWLILFDWLFL��OH�YHULILFKH��FHUWLILFD]LRQL��HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�SRUWD�YHWUR�FRQ�GLPHQVLRQL�LQGLFDWLYH�����[���PP�
HXUR��FLQTXHFHQWRVHVVDQWDWUH���� FDG ������

1U����� ,17�� ',))(5(1=,$/(� 3852�� FO�� $� �� ����� PP� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� LQWHUUXWWRUH� GLIIHUHQ]LDOH� SXUR�� VHQ]D� VJDQFLDWRUL
(����������� PDJQHWRWHUPLFL��FRQIRUPH�DOOH�SUHVFUL]LRQL�&(,��DG�DOWD�H�PHGLD�VHQVLELOLWj�� LVWDQWDQHR�� ���PV����N$��FODVVH�$��SURWHWWR�FRQWUR� OH
�� VRYUDWHQVLRQL�LPSXOVLYH��WLSR�D�VFDWWR�PRGXODUH�GD������PP�VX�SURILODWR�(1��������1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL

RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD��OD�TXRWD�SDUWH�SHU�LO�FDEODJJLR�FRQ�LGRQHL�FRQGXWWRUL��OD�VLJODWXUD��L�FDSLFRUGD�HG�RJQL�DOWUR
RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��,GQ����·����$���PG���[����$
HXUR��PLOOHGLFLDVVHWWH���� FDG ��������

1U����� ,17�� $87��0$*1�7(50�� ',))�� �� �� N$�� FO�� $� �� ����� PP�)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� LQWHUUXWWRUH� DXWRPDWLFR� PDJQHWRWHUPLFR
(����������� GLIIHUHQ]LDOH�� SRWHUH� GL� LQWHUUX]LRQH� ,FQ� SDUL� D� �� N$�� FRQIRUPH� DOOH� SUHVFUL]LRQL� &(,�� ���� 9�� SHU� SURWH]LRQH� FDYL� H� XWLOL]]DWRUL�
�� GLIIHUHQ]LDOH� FODVVH�$�� SURWHWWR� FRQWUR� OH� VRYUDWHQVLRQL� LPSXOVLYH�� WLSR� D� VFDWWR�PRGXODUH� GD� �����PP� VX� SURILODWR� (1� �������1HO

SUH]]R�VL� LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD�� OD�TXRWD�SDUWH�SHU�LO�FDEODJJLR�FRQ�LGRQHL
FRQGXWWRUL��OD�VLJODWXUD��L�FDSLFRUGD�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH���3�1��,Q��·��$��,GQ������$��&XUYD�&�
HXUR��FHQWRRWWDQWDRWWR���� FDG ������

1U����� ,17�� $87��0$*1�7(50�� ',))�� �� �� N$�� FO�� $� �� ����� PP�)RUQLWXUD� H� SRVD� LQ� RSHUD� GL� LQWHUUXWWRUH� DXWRPDWLFR� PDJQHWRWHUPLFR
(����������� GLIIHUHQ]LDOH�� SRWHUH� GL� LQWHUUX]LRQH� ,FQ� SDUL� D� �� N$�� FRQIRUPH� DOOH� SUHVFUL]LRQL� &(,�� ���� 9�� SHU� SURWH]LRQH� FDYL� H� XWLOL]]DWRUL�
�� GLIIHUHQ]LDOH� FODVVH�$�� SURWHWWR� FRQWUR� OH� VRYUDWHQVLRQL� LPSXOVLYH�� WLSR� D� VFDWWR�PRGXODUH� GD� �����PP� VX� SURILODWR� (1� �������1HO

SUH]]R�VL� LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD�� OD�TXRWD�SDUWH�SHU�LO�FDEODJJLR�FRQ�LGRQHL
FRQGXWWRUL��OD�VLJODWXUD��L�FDSLFRUGD�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH���3�1��,Q��·��$��,GQ�����$��&XUYD�&�
HXUR��GXHFHQWRGLFLDQQRYH���� FDG ������

1U����� ,17��$87��0$*1(727(50,&2�6&$72/$72�),12�$����$�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�LQWHUUXWWRUH�DXWRPDWLFR�PDJQHWRWHUPLFR
(����������� VFDWRODWR� GL� WDJOLD� SLFFROD� ILQR� D� ���$�� FRQ� SRWHUH� GL� LQWHUUX]LRQH� ,FX� ILQR� D� ��N$� ������������9� �� ��+]��� VJDQFLDWRUH� GL� WLSR
�� WHUPRPDJQHWLFR�FRQ� WHUPLFD�UHJRODELOH�H�PDJQHWLFD� ILVVD��FRQIRUPH�DOOH�QRUPH�&(,��YHUVLRQH� ILVVD��DWWDFFKL�DQWHULRUL��1HO�SUH]]R�VL

LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD��OD�TXRWD�SDUWH�SHU�LO�FDEODJJLR�FRQ�LGRQHL�FRQGXWWRUL�
OD�VLJODWXUD��L�FDSLFRUGD�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH����3ROL����N$��,X���$��8L����9��FRQ�,Q����$
HXUR��VHLFHQWRVHVVDQWDQRYH���� FDG ������

1U����� %/2&&+,� ',))(5(1=,$/,� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� VJDQFLDWRUH� GLIIHUHQ]LDOH� GD� DFFRSSLDUH� DG� LQWHUUXWWRUH� PDJQHWRWHUPLFR
(����������� FRPSXWDWR�D�SDUWH��FRQ�OH�VHJXHQWL�FDUDWWHULVWLFKH�PLQLPH�����6JDQFLDWRUH�UHJRODELOH�GLVSRQLELOH�FRQ�VRJOLH�GL���������������������������$
�� H� WHPSL�GL� LQWHUYHQWR�GL��� ������ ������������� ���� ������VHF�� � �� VJDQFLDWRUL� UHJRODELOL�GLVSRQLELOL�FRQ� LQJUHVVR�SHU�DSHUWXUD�D�GLVWDQ]D�H

LQGLFD]LRQH�GL�SUHDOODUPH�DO���������SRVVLELOLWj�GL�UHDOL]]DUH�O�HVHFX]LRQH�ULPRYLELOH�WUDPLWH�L�NLW�GL�WUDVIRUPD]LRQH�����SRVVLELOLWj�GL�ILVVDJJLRVX�SURILODWR�',1�FRQ�DSSRVLWR�DFFHVVRULR�����FRQIRUPL�DOOD�QRUPD�&(,�(1����������1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL
RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD��OD�TXRWD�SDUWH�SHU�LO�FDEODJJLR�FRQ�LGRQHL�FRQGXWWRUL��OD�VLJODWXUD��L�FDSLFRUGD�HG�RJQL�DOWUR
RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH����3ROL���,Q���$��ILQR���N$�5HJ�,�H�7
HXUR��VHLFHQWRVHWWDQWDVHWWH���� FDG ������

1U����� $86,/,$5,�('�$&&(6625,�3(5�,17(5587725,�6&$72/$7,�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�DXVLOLDUL�HG�DFFHVVRUL�SHU�LQWHUUXWWRUL
(����������� PDJQHWRWHUPLFL�R�GLIIHUHQ]LDOL�VFDWRODWL��FRQIRUPH�DOOH�QRUPH�&(,��SHU�FRPDQGL�D�GLVWDQ]D�SHU�PH]]R�GL�SXOVDQWL��VROHQRLGL�R�PRWRUH�
�� FRQ�UHODWLYH�VHJQDOD]LRQL�GHOOH�IXQ]LRQL��1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD�

OD�TXRWD�SDUWH�SHU�LO�FDEODJJLR�FRQ�LGRQHL�FRQGXWWRUL��OD�VLJODWXUD��L�FDSLFRUGD�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
6JDQFLDWRUH�GL�DSHUWXUD�������9�ILQR�D����$
HXUR��FHQWRWUHQWD���� FDG ������

1U����� &217$7725(�',�327(1=$�02'8/$5(�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FRQWDWWRUH�GL�SRWHQ]D�LQ�FRUUHQWH�DOWHUQDWD�SHU�O
LQVHULPHQWR
(����������� R�LO�GLVLQVHULPHQWR�GL�OLQHH�LQ�FLUFXLWL�GL�SRWHQ]D�TXDOL�LPSLDQWL�GL�ULVFDOGDPHQWR��LPSLDQWL�GL�LOOXPLQD]LRQH��FRQGL]LRQDPHQWR�HOHWWULFR�
�� SLFFROH�SRPSH��YHQWLODWRUL�� HFF��&RUSR�LQ�PDWHULDOH�LVRODQWH��DXWRHVWLQJXHQWH��DG�DOWD�UHVLVWHQ]D�DOOD�WHPSHUDWXUD��FRQ�SDVVR�PRGXODUH
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�����PP��FRQWDWWL�1$��PRUVHWWL�WRWDOPHQWH�SURWHWWL�FRQWUR�L�FRQWDWWL�DFFLGHQWDOL��WHQVLRQH�QRPLQDOH�G
LPSHJR�GD����9�D����9��WHQVLRQH
QRPLQDOH�G
LVRODPHQWR�GD����9�D����9��FRUUHQWH�QRPLQDOH�G
LPSLHJR�LQ�$&��GD���$�D���$��SRWHQ]D�QRPLQDOH�G
LPSLHJR�LQ�$&��GD
���N:�D�����N:�����9�PRQRIDVH���GD�����N:�D���N:�����9�WULIDVH���GD��N:�D���N:�����9�WULIDVH���WHQVLRQH�FLUFXLWR�GL�FRPDQGR
GD� ��9F�D�� D� ���9F�D�� 5LVSRQGHQWL� DOOH� QRUPDWLYH� &(,� GL� ULIHULPHQWR�� GRWDWL� GL� PDUFKLR� GL� RPRORJD]LRQH�� 1HO� SUH]]R� VL� LQWHQGH
FRPSUHVR� H� FRPSHQVDWR� RJQL� RQHUH� HG� DFFHVVRULR� QHFHVVDULR� SHU� OD� SRVD�� OD� TXRWD� SDUWH� SHU� LO� FDEODJJLR� FRQ� LGRQHL� FRQGXWWRUL�� OD
VLJODWXUD��HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH���[���$�LQ�$&����N:�D����9�WULIDVH�LQ�$&���FRPDQGR����9F�D�
HXUR��VHVVDQWDGXH���� FDG �����

1U����� &217$7725(�',� 327(1=$�3(5�02725,� 75,)$6(� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� FRQWDWWRUH� GL� SRWHQ]D� LQ� FRUUHQWH� DOWHUQDWD
(����������� DFFHVVRULDELOH�SHU�O
LQVHULPHQWR�R�LO�GLVLQVHULPHQWR�GL�OLQHH�LQ�FLUFXLWL�GL�SRWHQ]D�SHU�PRWRUL��,GRQHL�DO�PRQWDJJLR�VX�EDUUD�'LQ�R�SLDVWUD
�� GL�IRQGR��9HUVLRQL���SROL�FRQ�PRUVHWWL�D�YLWH�H�JUDGR�GL�SURWH]LRQH�,3����FLUFXLWR�PDJQHWLFR��ERELQD��LQ�&$��FRQWDWWR�DXVLOLDULR���QD�R

�QF�� � LQWHJUDWR�� ERELQD� GL� FRPDQGR� GD� ��� 9� D� ���� 9�� 5LVSRQGHQWL� DOOH� QRUPDWLYH� &(,� GL� ULIHULPHQWR�� GRWDWL� GL� PDUFKLR� GL
RPRORJD]LRQH��1HO�SUH]]R� VL� LQWHQGH� FRPSUHVR� H�FRPSHQVDWR�RJQL�RQHUH� HG�DFFHVVRULR�QHFHVVDULR�SHU� OD� SRVD�� OD� TXRWD�SDUWH�SHU� LO
FDEODJJLR�FRQ�LGRQHL�FRQGXWWRUL��OD�VLJODWXUD��HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH���[���$�D����9�LQ�$&�������$
LQ�$&�
HXUR��WUHFHQWRVHWWDQWDTXDWWUR���� FDG ������

1U����� ,17(5587725,� ',� 0$1295$�6(=,21$725,� �� ����� PP� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� LQWHUUXWWRUH� GL� PDQRYUD�VH]LRQDWRUH�
(����������� FRQIRUPH�DOOH�QRUPH��WLSR�D�VFDWWR�PRGXODUH�GD������PP�VX�SURILODWR�(1��������1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL
�� RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD��OD�TXRWD�SDUWH�SHU�LO�FDEODJJLR�FRQ�LGRQHL�FRQGXWWRUL��OD�VLJODWXUD��L�FDSLFRUGD�HG�RJQL�DOWUR

RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��WHWUDSRODUH��[��$���PRGXOL
HXUR��QRYDQWDWUH���� FDG �����

1U����� $33$5(&&+,�',�&20$1'2��6(*1$/$=,21(�(�35(/,(92�(1(5*,$�02'8/$5,��������PP�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL
(����������� DSSDUHFFKL� GL� FRPDQGR�� VHJQDOD]LRQH� H� SUHOLHYR� HQHUJLD� LQ� PDWHULDOH� LQIUDQJLELOH�� LVRODQWH�� DXWRHVWLQJXHQWH�� DG� HOHYDWD� UHVLVWHQ]D
�� PHFFDQLFD�� WLSR�D� VFDWWR�PRGXODUH�GD������PP�VX�SURILODWR�(1��������1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�HG

DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD��OD�TXRWD�SDUWH�SHU�LO�FDEODJJLR�FRQ�LGRQHL�FRQGXWWRUL��OD�VLJODWXUD��L�FDSLFRUGD�HG�RJQL�DOWUR�RQHUH�SHU
GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��FRPPXWDWRUH�ELSRODUH����������9�����$
HXUR��FLQTXDQWDRWWR���� FDG �����

1U����� $33$5(&&+,�',�&20$1'2��6(*1$/$=,21(�(�35(/,(92�(1(5*,$�02'8/$5,��������PP�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL
(����������� DSSDUHFFKL� GL� FRPDQGR�� VHJQDOD]LRQH� H� SUHOLHYR� HQHUJLD� LQ� PDWHULDOH� LQIUDQJLELOH�� LVRODQWH�� DXWRHVWLQJXHQWH�� DG� HOHYDWD� UHVLVWHQ]D
�� PHFFDQLFD�� WLSR�D� VFDWWR�PRGXODUH�GD������PP�VX�SURILODWR�(1��������1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�HG

DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD��OD�TXRWD�SDUWH�SHU�LO�FDEODJJLR�FRQ�LGRQHL�FRQGXWWRUL��OD�VLJODWXUD��L�FDSLFRUGD�HG�RJQL�DOWUR�RQHUH�SHU
GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��VSLD�OXPLQRVD�D�/('�FRORUL�URVVR��YHUGH��JLDOOR��WUDVSDUHQWH����9
HXUR��YHQWLQRYH���� FDG �����

1U����� 5(/(
�3$662�3$662��������PP�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�UHOq�HOHWWURPHFFDQLFR�SHU�LO�FRPDQGR�GL�ODPSDGH�GD�SL��SXQWL��YHUVLRQH
(����������� SDVVR�SDVVR��FLFOLFR��FRQWDWWL���$�����9F�D���FRQVXPR�LQ�ULWHQXWD��FRUUHQWH�DOWHUQDWD����9$��FRQ�D]LRQDPHQWR�PDQXDOH�VXO�SURGRWWR�H
�� VHJQDOD]LRQH�GL�SRVL]LRQH�GHL�FRQWDWWL��YLVLYD�VXO�SURGRWWR���SRVVLELOLWj�GL�DEELQDPHQWR�GL�FRQWDWWL�DXVLOLDUL��WLSR�D�VFDWWR�PRGXODUH�GD

�����PP�VX�SURILOR�(1��������1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD��OD�TXRWD
SDUWH�SHU�LO�FDEODJJLR�FRQ�LGRQHL�FRQGXWWRUL��OD�VLJODWXUD��L�FDSLFRUGD�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��ERELQD
���9F�D�����9F�F����1$
HXUR��FLQTXDQWDRWWR���� FDG �����

1U����� ,17(5587725(�25$5,2�',*,7$/(��������PP�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�LQWHUUXWWRUH�RUDULR�PRQR�PXOWLFDQDOH�GL�WLSR�GLJLWDOH
(����������� FRQ�VFKHUPR�/&'�SHU�OD�SURJUDPPD]LRQH�JLRUQDOLHUD�R�VHWWLPDQDOH�GL�FLUFXLWL�HOHWWULFL��GRWDWR�GL�PHPRULD�((3520��ULVHUYD�GL�FDULFD
�� ���� DQQL�� SRUWDWD� QRPLQDOH� GHO� FRQWDWWR� ��$�� ���� 9�� LQWHUYDOOR� PLQLPR� GL� FRPPXWD]LRQH� �� PLQXWR�� LQ� PDWHULDOH� LVRODQWH�

DXWRHVWLQJXHQWH��WLSR�D�VFDWWR�PRGXODUH�GD������PP�VX�SURILODWR�(1��������1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH
HG�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD��OD�TXRWD�SDUWH�SHU�LO�FDEODJJLR�FRQ�LGRQHL�FRQGXWWRUL��OD�VLJODWXUD��L�FDSLFRUGD�HG�RJQL�DOWUR�RQHUH
SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��FRQ�SURJUDPPD]LRQH�JLRUQDOLHUD�VHWWLPDQDOH�DVWURQRPLFR��ULV��GL�FDULFD���DQQL����FDQDOL
HXUR��WUHFHQWRFLQTXH���� FDG ������

1U����� ,17(5587725(�&5(386&2/$5(�'$�3$5(7(�� ,3��� )RUQLWXUD�� SRVD� LQ� RSHUD� H� FROOHJDPHQWR� GL� LQWHUUXWWRUH� FUHSXVFRODUH� GD
(����������� SDUHWH� SHU� FRPDQGDUH� XQ� FLUFXLWR� GL� LOOXPLQD]LRQH� LQ� IXQ]LRQH� GHO� OLYHOOR� GL� OXPLQRVLWj� QDWXUDOH�� LQ� FRQWHQLWRUH� GL� UHVLQD� ,3��
�� VWDELOL]]DWR� DL� UDJJL� XOWUDYLROHWWL�� LQVWDOOD]LRQH� GLUHWWD� D�PXUR�R� VX�SDOLQD�PHGLDQWH� VWDIID� H� SDVVDFDYR� IRUQLWL�D�FRUUHGR�� WHQVLRQH�GL

DOLPHQWD]LRQH�������9F�D�����+]��SRUWDWD�FRQWDWWL� GL�XVFLWD���$�����9F�D��D�FRVIL ��� WHPSR�GL� ULWDUGR� LQWHUYHQWR����VHFRQGL�FLUFD�
VRJOLD�G
LQWHUYHQWR�UHJRODELOH�GD���D����OX[��1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU�OD
SRVD��DO�ILQH�GL�GDUH�LO�ODYRUR�ILQLWR�H�D�UHJROD�G
DUWH�����9
HXUR��FHQWRGXH���� FDG ������

1U����� &(175$/,1,� ',� 6*$1&,2� ',� (0(5*(1=$� )RUQLWXUD�� SRVD� LQ� RSHUD� H� FROOHJDPHQWR� GL� FHQWUDOLQR� GD� SDUHWH� SHU� VLVWHPL� GL
(����������� HPHUJHQ]D�FRQ� OH� VHJXHQWL�FDUDWWHULVWLFKH�� � ��FRUSR� LQ�PDWHULDOH�SODVWLFR�DXWRHVWLQJXHQWH�FRQ�FDUDWWHULVWLFKH�GL�GRSSLR� LVRODPHQWR�� � �
�� FRORUH�URVVR�5$/����������YHWUR�IUDQJLELOH�GL�VLFXUH]]D�����JUDGR�GL�SURWH]LRQH�,3����1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL

RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD��DO�ILQH�GL�GDUH�LO�ODYRUR�ILQLWR�H�D�UHJROD�G
DUWH��&HQWUDOLQR�SUHGLVSRVWR�FRQ�IRUR�GLDP����
PP
HXUR��VHWWDQWDTXDWWUR���� FDG �����

1U����� $1$/,==$725(�',�5(7(�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�DQDOL]]DWRUH�GL�UHWH��GD�LQVWDOODUH�VX�TXDGUL�R�DUPDGL��SHU�OD�PLVXUD��LO�FDOFROR
(����������� H� OD� YLVXDOL]]D]LRQH� GL� WXWWL� L� SULQFLSDOL� SDUDPHWUL� GHOOH� OLQHH� HOHWWULFKH� WULIDVH� H� WULIDVH� FRQ� QHXWUR� VLD� HTXLOLEUDWH� FKH� VTXLOLEUDWH�
�� &$5$77(5,67,&+(�*(1(5$/,�0LVXUD�LQ�YHUR�YDORUH�HIILFDFH�GL�WHQVLRQL�GL�IDVH�H�FRQFDWHQDWH��FRUUHQWL�GL�IDVH��IUHTXHQ]D��IDWWRUH

GL�SRWHQ]D� �FRQ�VHWWRUH� LQGXWWLYR�FDSDFLWLYR���SRWHQ]D� LVWDQWDQHD�DWWLYD�� UHDWWLYD� H�DSSDUHQWH�� SRWHQ]D� DWWLYD�PHGLD�H�YDORUH�PDVVLPR
SRWHQ]D�DWWLYD�PHGLD��HQHUJLD�DWWLYD�H� UHDWWLYD��FRQWDWWRUH�GL�LPSXOVL�LQ�PRGDOLWj�HQHUJLD��8VFLWD� LPSXOVL�SHU� ULSHWL]LRQH� UHPRWD�GHOOD
PLVXUD�G
HQHUJLD��'LVSOD\�D�OHG�URVVL��3RVVLELOLWj�GL�SURJUDPPD]LRQH�WUDPLWH� WDVWLHUD�IURQWDOH��,QVHU]LRQH�VX�WUDVIRUPDWRUL�GL�FRUUHQWH
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GHGLFDWL��1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD��OD�TXRWD�SDUWH�SHU�LO�FDEODJJLR
FRQ� LGRQHL�FRQGXWWRUL�� OD� VLJODWXUD�� L� FDSLFRUGD�HG�RJQL�DOWUR�RQHUH�SHU�GDUH� LO� ODYRUR� ILQLWR�D� UHJROD�G
DUWH�� VWUXPHQWR�PXOWLIXQ]LRQH
VWDQGDUG����9
HXUR��TXDWWURFHQWRYHQWLFLQTXH���� FDG ������

1U����� 38172�&20$1'2�2�35(6$��6(5,(�&,9,/(��,1&$662��)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�SXQWR�FRPDQGR�R�SXQWR�SUHVD�� �6(5,(
(����������� &,9,/(��� WXER�QRQ� LQ�YLVWD��FRPSOHWR�GL�� WXER� LQ�39&��IOHVVLELOH��PDUFKLDWR��SHVDQWH��FRUUXJDWR����! ���PP��SRVWR�VRWWR� LQWRQDFR�
�� VRWWRSDYLPHQWR��HQWUR�SDUHWL� LQ�FDUWRQJHVVR��SDUHWL�DWWUH]]DWH�R�HQWUR�FRQWURVRIILWWDWXUD��FRQGXWWRUL�XQLSRODUL�� VH]LRQH����·����PPð��H

FRQGXWWRUH�GL�SURWH]LRQH��PRUVHWWL� LQ�SROLFDUERQDWR� WUDVSDUHQWH� ,3���D�VHUUDJJLR� LQGLUHWWR�D�XQD� R�SL��YLH�� ULVSHWWDQGR� OD�FDSDFLWj�GL
FRQQHVVLRQH��VFDWROD�SRUWDIUXWWR�UHWWDQJRODUH�LQ�SROLVWLUROR�DQWLXUWR�SHU�IUXWWL�FRPSRQLELOL�GD�LQFDVVR�GD��·��PRGXOL��VXSSRUWR�LVRODQWH
LQ� SROLFDUERQDWR� LQIUDQJLELOH� HG� DXWRHVWLQJXHQWH� FRQ� SRVVLELOLWj� GL� FRPSHQVD]LRQH� GHJOL� HUURUL� GL� SRVD� GHOOD� VFDWROD�� DSSDUHFFKL� GL
FRPDQGR� H� SUHVH� GL� VLFXUH]]D� FRQ� JUDGR� GL� SURWH]LRQH� ����� WLSR� PRGXODUH� ODUJR� FRQ� HYHQWXDOH� LQGLFD]LRQH� GL� IXQ]LRQH�� WHQVLRQH
QRPLQDOH� ����9�� ��� +]�� FRUUHQWH� QRPLQDOH� ��·���$�� UHVLVWHQ]D� GL� LVRODPHQWR� D� ����9� !��0� RKP�� YLWL� GL� VHUUDJJLR� GHL�PRUVHWWL
LPSHUGLELOL�DG�LQWDJOLR�XQLYHUVDOH���PRUVHWWL�GRSSL�FRQ�SLDVWULQD�DQWLDOOHQWDPHQWR��VLVWHPD�GL�ILVVDJJLR�DO�VXSSRUWR�D�VFDWWR��SODFFD�GL
FRSHUWXUD�LQ�PDWHULDOH�SODVWLFR�DQWLXUWR�R�LQ�DOOXPLQLR�DQRGL]]DWR�D�VYLOXSSR�RUL]]RQWDOH��WLSR�H�FRORUH�D�VFHOWD�GHOOD�'�/��'RYUj�HVVHUH
SUHVHQWH� DOPHQR� XQD� VFDWROD� GL� GHULYD]LRQH� SULQFLSDOH� SHU� RJQL� ORFDOH�� DOOD� TXDOH� IDUDQQR� FDSR� WXWWL� L� GLVSRVLWLYL� LQVWDOODWL�� 7XWWH� OH
VFDWROH�SULQFLSDOL�IDFHQWL�SDUWH�GL�XQR�VWHVVR�UHSDUWR�GRYUDQQR�HVVHUH�DOLPHQWDWH�GDOOD�UHODWLYD�GRUVDOH��1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H
FRPSHQVDWR�RJQL�RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD��O
DOODFFLDPHQWR�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
SXQWR�LQWHUURWWR
HXUR��TXDUDQWDGXH���� FDG �����

1U����� 38172�&20$1'2�2�35(6$��6(5,(�&,9,/(��,1&$662��)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�SXQWR�FRPDQGR�R�SXQWR�SUHVD�� �6(5,(
(����������� &,9,/(��� WXER�QRQ� LQ�YLVWD��FRPSOHWR�GL�� WXER� LQ�39&��IOHVVLELOH��PDUFKLDWR��SHVDQWH��FRUUXJDWR����! ���PP��SRVWR�VRWWR� LQWRQDFR�
�� VRWWRSDYLPHQWR��HQWUR�SDUHWL� LQ�FDUWRQJHVVR��SDUHWL�DWWUH]]DWH�R�HQWUR�FRQWURVRIILWWDWXUD��FRQGXWWRUL�XQLSRODUL�� VH]LRQH����·����PPð��H

FRQGXWWRUH�GL�SURWH]LRQH��PRUVHWWL� LQ�SROLFDUERQDWR� WUDVSDUHQWH� ,3���D�VHUUDJJLR� LQGLUHWWR�D�XQD� R�SL��YLH�� ULVSHWWDQGR� OD�FDSDFLWj�GL
FRQQHVVLRQH��VFDWROD�SRUWDIUXWWR�UHWWDQJRODUH�LQ�SROLVWLUROR�DQWLXUWR�SHU�IUXWWL�FRPSRQLELOL�GD�LQFDVVR�GD��·��PRGXOL��VXSSRUWR�LVRODQWH
LQ� SROLFDUERQDWR� LQIUDQJLELOH� HG� DXWRHVWLQJXHQWH� FRQ� SRVVLELOLWj� GL� FRPSHQVD]LRQH� GHJOL� HUURUL� GL� SRVD� GHOOD� VFDWROD�� DSSDUHFFKL� GL
FRPDQGR� H� SUHVH� GL� VLFXUH]]D� FRQ� JUDGR� GL� SURWH]LRQH� ����� WLSR� PRGXODUH� ODUJR� FRQ� HYHQWXDOH� LQGLFD]LRQH� GL� IXQ]LRQH�� WHQVLRQH
QRPLQDOH� ����9�� ��� +]�� FRUUHQWH� QRPLQDOH� ��·���$�� UHVLVWHQ]D� GL� LVRODPHQWR� D� ����9� !��0� RKP�� YLWL� GL� VHUUDJJLR� GHL�PRUVHWWL
LPSHUGLELOL�DG�LQWDJOLR�XQLYHUVDOH���PRUVHWWL�GRSSL�FRQ�SLDVWULQD�DQWLDOOHQWDPHQWR��VLVWHPD�GL�ILVVDJJLR�DO�VXSSRUWR�D�VFDWWR��SODFFD�GL
FRSHUWXUD�LQ�PDWHULDOH�SODVWLFR�DQWLXUWR�R�LQ�DOOXPLQLR�DQRGL]]DWR�D�VYLOXSSR�RUL]]RQWDOH��WLSR�H�FRORUH�D�VFHOWD�GHOOD�'�/��'RYUj�HVVHUH
SUHVHQWH� DOPHQR� XQD� VFDWROD� GL� GHULYD]LRQH� SULQFLSDOH� SHU� RJQL� ORFDOH�� DOOD� TXDOH� IDUDQQR� FDSR� WXWWL� L� GLVSRVLWLYL� LQVWDOODWL�� 7XWWH� OH
VFDWROH�SULQFLSDOL�IDFHQWL�SDUWH�GL�XQR�VWHVVR�UHSDUWR�GRYUDQQR�HVVHUH�DOLPHQWDWH�GDOOD�UHODWLYD�GRUVDOH��1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H
FRPSHQVDWR�RJQL�RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD��O
DOODFFLDPHQWR�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
SXQWR�LQWHUURWWR�ELSRODUH
HXUR��TXDUDQWDQRYH���� FDG �����

1U����� 38172�&20$1'2�2�35(6$��6(5,(�&,9,/(��,1&$662��)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�SXQWR�FRPDQGR�R�SXQWR�SUHVD�� �6(5,(
(����������� &,9,/(��� WXER�QRQ� LQ�YLVWD��FRPSOHWR�GL�� WXER� LQ�39&��IOHVVLELOH��PDUFKLDWR��SHVDQWH��FRUUXJDWR����! ���PP��SRVWR�VRWWR� LQWRQDFR�
�� VRWWRSDYLPHQWR��HQWUR�SDUHWL� LQ�FDUWRQJHVVR��SDUHWL�DWWUH]]DWH�R�HQWUR�FRQWURVRIILWWDWXUD��FRQGXWWRUL�XQLSRODUL�� VH]LRQH����·����PPð��H

FRQGXWWRUH�GL�SURWH]LRQH��PRUVHWWL� LQ�SROLFDUERQDWR� WUDVSDUHQWH� ,3���D�VHUUDJJLR� LQGLUHWWR�D�XQD� R�SL��YLH�� ULVSHWWDQGR� OD�FDSDFLWj�GL
FRQQHVVLRQH��VFDWROD�SRUWDIUXWWR�UHWWDQJRODUH�LQ�SROLVWLUROR�DQWLXUWR�SHU�IUXWWL�FRPSRQLELOL�GD�LQFDVVR�GD��·��PRGXOL��VXSSRUWR�LVRODQWH
LQ� SROLFDUERQDWR� LQIUDQJLELOH� HG� DXWRHVWLQJXHQWH� FRQ� SRVVLELOLWj� GL� FRPSHQVD]LRQH� GHJOL� HUURUL� GL� SRVD� GHOOD� VFDWROD�� DSSDUHFFKL� GL
FRPDQGR� H� SUHVH� GL� VLFXUH]]D� FRQ� JUDGR� GL� SURWH]LRQH� ����� WLSR� PRGXODUH� ODUJR� FRQ� HYHQWXDOH� LQGLFD]LRQH� GL� IXQ]LRQH�� WHQVLRQH
QRPLQDOH� ����9�� ��� +]�� FRUUHQWH� QRPLQDOH� ��·���$�� UHVLVWHQ]D� GL� LVRODPHQWR� D� ����9� !��0� RKP�� YLWL� GL� VHUUDJJLR� GHL�PRUVHWWL
LPSHUGLELOL�DG�LQWDJOLR�XQLYHUVDOH���PRUVHWWL�GRSSL�FRQ�SLDVWULQD�DQWLDOOHQWDPHQWR��VLVWHPD�GL�ILVVDJJLR�DO�VXSSRUWR�D�VFDWWR��SODFFD�GL
FRSHUWXUD�LQ�PDWHULDOH�SODVWLFR�DQWLXUWR�R�LQ�DOOXPLQLR�DQRGL]]DWR�D�VYLOXSSR�RUL]]RQWDOH��WLSR�H�FRORUH�D�VFHOWD�GHOOD�'�/��'RYUj�HVVHUH
SUHVHQWH� DOPHQR� XQD� VFDWROD� GL� GHULYD]LRQH� SULQFLSDOH� SHU� RJQL� ORFDOH�� DOOD� TXDOH� IDUDQQR� FDSR� WXWWL� L� GLVSRVLWLYL� LQVWDOODWL�� 7XWWH� OH
VFDWROH�SULQFLSDOL�IDFHQWL�SDUWH�GL�XQR�VWHVVR�UHSDUWR�GRYUDQQR�HVVHUH�DOLPHQWDWH�GDOOD�UHODWLYD�GRUVDOH��1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H
FRPSHQVDWR�RJQL�RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD��O
DOODFFLDPHQWR�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
SXQWR�SXOVDQWH
HXUR��TXDUDQWDGXH���� FDG �����

1U����� 38172�&20$1'2�2�35(6$��6(5,(�&,9,/(��,1&$662��)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�SXQWR�FRPDQGR�R�SXQWR�SUHVD�� �6(5,(
(����������� &,9,/(��� WXER�QRQ� LQ�YLVWD��FRPSOHWR�GL�� WXER� LQ�39&��IOHVVLELOH��PDUFKLDWR��SHVDQWH��FRUUXJDWR����! ���PP��SRVWR�VRWWR� LQWRQDFR�
�� VRWWRSDYLPHQWR��HQWUR�SDUHWL� LQ�FDUWRQJHVVR��SDUHWL�DWWUH]]DWH�R�HQWUR�FRQWURVRIILWWDWXUD��FRQGXWWRUL�XQLSRODUL�� VH]LRQH����·����PPð��H

FRQGXWWRUH�GL�SURWH]LRQH��PRUVHWWL� LQ�SROLFDUERQDWR� WUDVSDUHQWH� ,3���D�VHUUDJJLR� LQGLUHWWR�D�XQD� R�SL��YLH�� ULVSHWWDQGR� OD�FDSDFLWj�GL
FRQQHVVLRQH��VFDWROD�SRUWDIUXWWR�UHWWDQJRODUH�LQ�SROLVWLUROR�DQWLXUWR�SHU�IUXWWL�FRPSRQLELOL�GD�LQFDVVR�GD��·��PRGXOL��VXSSRUWR�LVRODQWH
LQ� SROLFDUERQDWR� LQIUDQJLELOH� HG� DXWRHVWLQJXHQWH� FRQ� SRVVLELOLWj� GL� FRPSHQVD]LRQH� GHJOL� HUURUL� GL� SRVD� GHOOD� VFDWROD�� DSSDUHFFKL� GL
FRPDQGR� H� SUHVH� GL� VLFXUH]]D� FRQ� JUDGR� GL� SURWH]LRQH� ����� WLSR� PRGXODUH� ODUJR� FRQ� HYHQWXDOH� LQGLFD]LRQH� GL� IXQ]LRQH�� WHQVLRQH
QRPLQDOH� ����9�� ��� +]�� FRUUHQWH� QRPLQDOH� ��·���$�� UHVLVWHQ]D� GL� LVRODPHQWR� D� ����9� !��0� RKP�� YLWL� GL� VHUUDJJLR� GHL�PRUVHWWL
LPSHUGLELOL�DG�LQWDJOLR�XQLYHUVDOH���PRUVHWWL�GRSSL�FRQ�SLDVWULQD�DQWLDOOHQWDPHQWR��VLVWHPD�GL�ILVVDJJLR�DO�VXSSRUWR�D�VFDWWR��SODFFD�GL
FRSHUWXUD�LQ�PDWHULDOH�SODVWLFR�DQWLXUWR�R�LQ�DOOXPLQLR�DQRGL]]DWR�D�VYLOXSSR�RUL]]RQWDOH��WLSR�H�FRORUH�D�VFHOWD�GHOOD�'�/��'RYUj�HVVHUH
SUHVHQWH� DOPHQR� XQD� VFDWROD� GL� GHULYD]LRQH� SULQFLSDOH� SHU� RJQL� ORFDOH�� DOOD� TXDOH� IDUDQQR� FDSR� WXWWL� L� GLVSRVLWLYL� LQVWDOODWL�� 7XWWH� OH
VFDWROH�SULQFLSDOL�IDFHQWL�SDUWH�GL�XQR�VWHVVR�UHSDUWR�GRYUDQQR�HVVHUH�DOLPHQWDWH�GDOOD�UHODWLYD�GRUVDOH��1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H
FRPSHQVDWR�RJQL�RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD��O
DOODFFLDPHQWR�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
SXQWR�%SUHVD��3�7���$���DWWDFFR�3������
HXUR��TXDUDQWDVHL���� FDG �����

1U����� 38172�&20$1'2�2�35(6$��6(5,(�&,9,/(��,1&$662��)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�SXQWR�FRPDQGR�R�SXQWR�SUHVD�� �6(5,(
(����������� &,9,/(��� WXER�QRQ� LQ�YLVWD��FRPSOHWR�GL�� WXER� LQ�39&��IOHVVLELOH��PDUFKLDWR��SHVDQWH��FRUUXJDWR����! ���PP��SRVWR�VRWWR� LQWRQDFR�
�� VRWWRSDYLPHQWR��HQWUR�SDUHWL� LQ�FDUWRQJHVVR��SDUHWL�DWWUH]]DWH�R�HQWUR�FRQWURVRIILWWDWXUD��FRQGXWWRUL�XQLSRODUL�� VH]LRQH����·����PPð��H

FRQGXWWRUH�GL�SURWH]LRQH��PRUVHWWL� LQ�SROLFDUERQDWR� WUDVSDUHQWH� ,3���D�VHUUDJJLR� LQGLUHWWR�D�XQD� R�SL��YLH�� ULVSHWWDQGR� OD�FDSDFLWj�GL
FRQQHVVLRQH��VFDWROD�SRUWDIUXWWR�UHWWDQJRODUH�LQ�SROLVWLUROR�DQWLXUWR�SHU�IUXWWL�FRPSRQLELOL�GD�LQFDVVR�GD��·��PRGXOL��VXSSRUWR�LVRODQWH

&200,77(17(��3URYLQFLD�GL�5DYHQQD
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LQ� SROLFDUERQDWR� LQIUDQJLELOH� HG� DXWRHVWLQJXHQWH� FRQ� SRVVLELOLWj� GL� FRPSHQVD]LRQH� GHJOL� HUURUL� GL� SRVD� GHOOD� VFDWROD�� DSSDUHFFKL� GL
FRPDQGR� H� SUHVH� GL� VLFXUH]]D� FRQ� JUDGR� GL� SURWH]LRQH� ����� WLSR� PRGXODUH� ODUJR� FRQ� HYHQWXDOH� LQGLFD]LRQH� GL� IXQ]LRQH�� WHQVLRQH
QRPLQDOH� ����9�� ��� +]�� FRUUHQWH� QRPLQDOH� ��·���$�� UHVLVWHQ]D� GL� LVRODPHQWR� D� ����9� !��0� RKP�� YLWL� GL� VHUUDJJLR� GHL�PRUVHWWL
LPSHUGLELOL�DG�LQWDJOLR�XQLYHUVDOH���PRUVHWWL�GRSSL�FRQ�SLDVWULQD�DQWLDOOHQWDPHQWR��VLVWHPD�GL�ILVVDJJLR�DO�VXSSRUWR�D�VFDWWR��SODFFD�GL
FRSHUWXUD�LQ�PDWHULDOH�SODVWLFR�DQWLXUWR�R�LQ�DOOXPLQLR�DQRGL]]DWR�D�VYLOXSSR�RUL]]RQWDOH��WLSR�H�FRORUH�D�VFHOWD�GHOOD�'�/��'RYUj�HVVHUH
SUHVHQWH� DOPHQR� XQD� VFDWROD� GL� GHULYD]LRQH� SULQFLSDOH� SHU� RJQL� ORFDOH�� DOOD� TXDOH� IDUDQQR� FDSR� WXWWL� L� GLVSRVLWLYL� LQVWDOODWL�� 7XWWH� OH
VFDWROH�SULQFLSDOL�IDFHQWL�SDUWH�GL�XQR�VWHVVR�UHSDUWR�GRYUDQQR�HVVHUH�DOLPHQWDWH�GDOOD�UHODWLYD�GRUVDOH��1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H
FRPSHQVDWR�RJQL�RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD��O
DOODFFLDPHQWR�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
SXQWR�SUHVD�XQLYHUVDOH��3�7���·���$��81(/
HXUR��FLQTXDQWDVHL���� FDG �����

1U����� 38172�&20$1'2�2�35(6$��6(5,(�&,9,/(��,1&$662��)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�SXQWR�FRPDQGR�R�SXQWR�SUHVD�� �6(5,(
(����������� &,9,/(��� WXER�QRQ� LQ�YLVWD��FRPSOHWR�GL�� WXER� LQ�39&��IOHVVLELOH��PDUFKLDWR��SHVDQWH��FRUUXJDWR����! ���PP��SRVWR�VRWWR� LQWRQDFR�
�� VRWWRSDYLPHQWR��HQWUR�SDUHWL� LQ�FDUWRQJHVVR��SDUHWL�DWWUH]]DWH�R�HQWUR�FRQWURVRIILWWDWXUD��FRQGXWWRUL�XQLSRODUL�� VH]LRQH����·����PPð��H

FRQGXWWRUH�GL�SURWH]LRQH��PRUVHWWL� LQ�SROLFDUERQDWR� WUDVSDUHQWH� ,3���D�VHUUDJJLR� LQGLUHWWR�D�XQD� R�SL��YLH�� ULVSHWWDQGR� OD�FDSDFLWj�GL
FRQQHVVLRQH��VFDWROD�SRUWDIUXWWR�UHWWDQJRODUH�LQ�SROLVWLUROR�DQWLXUWR�SHU�IUXWWL�FRPSRQLELOL�GD�LQFDVVR�GD��·��PRGXOL��VXSSRUWR�LVRODQWH
LQ� SROLFDUERQDWR� LQIUDQJLELOH� HG� DXWRHVWLQJXHQWH� FRQ� SRVVLELOLWj� GL� FRPSHQVD]LRQH� GHJOL� HUURUL� GL� SRVD� GHOOD� VFDWROD�� DSSDUHFFKL� GL
FRPDQGR� H� SUHVH� GL� VLFXUH]]D� FRQ� JUDGR� GL� SURWH]LRQH� ����� WLSR� PRGXODUH� ODUJR� FRQ� HYHQWXDOH� LQGLFD]LRQH� GL� IXQ]LRQH�� WHQVLRQH
QRPLQDOH� ����9�� ��� +]�� FRUUHQWH� QRPLQDOH� ��·���$�� UHVLVWHQ]D� GL� LVRODPHQWR� D� ����9� !��0� RKP�� YLWL� GL� VHUUDJJLR� GHL�PRUVHWWL
LPSHUGLELOL�DG�LQWDJOLR�XQLYHUVDOH���PRUVHWWL�GRSSL�FRQ�SLDVWULQD�DQWLDOOHQWDPHQWR��VLVWHPD�GL�ILVVDJJLR�DO�VXSSRUWR�D�VFDWWR��SODFFD�GL
FRSHUWXUD�LQ�PDWHULDOH�SODVWLFR�DQWLXUWR�R�LQ�DOOXPLQLR�DQRGL]]DWR�D�VYLOXSSR�RUL]]RQWDOH��WLSR�H�FRORUH�D�VFHOWD�GHOOD�'�/��'RYUj�HVVHUH
SUHVHQWH� DOPHQR� XQD� VFDWROD� GL� GHULYD]LRQH� SULQFLSDOH� SHU� RJQL� ORFDOH�� DOOD� TXDOH� IDUDQQR� FDSR� WXWWL� L� GLVSRVLWLYL� LQVWDOODWL�� 7XWWH� OH
VFDWROH�SULQFLSDOL�IDFHQWL�SDUWH�GL�XQR�VWHVVR�UHSDUWR�GRYUDQQR�HVVHUH�DOLPHQWDWH�GDOOD�UHODWLYD�GRUVDOH��1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H
FRPSHQVDWR�RJQL�RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD��O
DOODFFLDPHQWR�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH�
VRYUDSUH]]R�SHU�HVHFX]LRQH�,3����GD�LQFDVVR�
HXUR��QRYH���� FDG ����

1U����� 38172�&20$1'2�35(6$�$)),$1&$7(��6(5,(�&,9,/(�)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�SXQWR�FRPDQGR�R�SXQWR�SUHVD�� �6(5,(
(����������� &,9,/(��� DIILDQFDWH�� ,O� SXQWR� VL� LQWHQGH� FRPSOHWR� GL�� FRQGXWWRUL� WLSR� XQLSRODUL�� VH]LRQH� ���·���� PPð� H� FRQGXWWRUH� GL� SURWH]LRQH�
�� PRUVHWWL�LQ�SROLFDUERQDWR�WUDVSDUHQWH�,3���D�VHUUDJJLR�LQGLUHWWR�D�XQD�R�SL��YLH��ULVSHWWDQGR�OD�FDSDFLWj�GL�FRQQHVVLRQH��DSSDUHFFKL�GL

FRPDQGR� H� SUHVH� GL� VLFXUH]]D� FRQ� JUDGR� GL� SURWH]LRQH� ����� WLSR� PRGXODUH� ODUJR� FRQ� HYHQWXDOH� LQGLFD]LRQH� GL� IXQ]LRQH�� WHQVLRQH
QRPLQDOH� ���� 9�� ��� +]�� FRUUHQWH� QRPLQDOH� ��� $�� UHVLVWHQ]D� GL� LVRODPHQWR� D� ���� 9� � !�� 0� RKP�� YLWL� GL� VHUUDJJLR� GHL� PRUVHWWL
LPSHUGLELOL�DG�LQWDJOLR�XQLYHUVDOH��PRUVHWWL�GRSSL�FRQ�SLDVWULQD�DQWLDOOHQWDPHQWR��VLVWHPD�GL�ILVVDJJLR�DO�VXSSRUWR�D�VFDWWR��,O�SUH]]R�VL
LQWHQGH�HVFOXVR�GHOOH�VFDWROH�SRUWDIUXWWR��VXSSRUWR�LVRODQWH�H�SODFFD��LQ�TXDQWR�JLj�FRPSUHVH�QHOOH�YRFL�UHODWLYH�DL�SXQWL�FRPSOHWL��'RYUj
HVVHUH�SUHVHQWH�DOPHQR�XQD�VFDWROD�GL�GHULYD]LRQH�SULQFLSDOH�SHU�RJQL�ORFDOH��DOOD�TXDOH�IDUDQQR�FDSR�WXWWL�L�GLVSRVLWLYL�LQVWDOODWL��7XWWH
OH� VFDWROH� SULQFLSDOL� IDFHQWL� SDUWH� GL� XQR� VWHVVR� UHSDUWR� GRYUDQQR� HVVHUH� DOLPHQWDWH� GDOOD� UHODWLYD� GRUVDOH�� 1HO� SUH]]R� VL� LQWHQGH
FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD��O
DOODFFLDPHQWR�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D
UHJROD�G
DUWH��SXQWR�SUHVD�XQLYHUVDOH��3�7���·���$��81(/�DIILDQFDWD
HXUR��GLFLDQQRYH���� FDG �����

1U����� 38172�/8&(�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SXQWR�XWLOL]]R�OXFH��FRPSOHWR�GL��WXER�LQ�39&��IOHVVLELOH��PDUFKLDWR��SHVDQWH��FRUUXJDWR���
(����������� ! ��� PP�� SRVWR� VRWWR� LQWRQDFR�� VRWWRSDYLPHQWR�� HQWUR� SDUHWL� LQ� FDUWRQJHVVR� R� FRQWURVRIILWWDWXUH�� R� WXER� LQ� 39&� ULJLGR�PDUFKLDWR
�� SHVDQWH��R� FDQDOLQD� LQ�39&�GHOOD� VH]LRQH�! ���[����PPð��FRQGXWWRUL�� VH]LRQH����·����PPð� H�FRQGXWWRUH�GL�SURWH]LRQH��PRUVHWWL� LQ

SROLFDUERQDWR� WUDVSDUHQWH� ,3��� D� VHUUDJJLR� LQGLUHWWR� D� XQD� R� SL�� YLH�� ULVSHWWDQGR� OD� FDSDFLWj� GL�FRQQHVVLRQH�� ,O� SUH]]R� VL� LQWHQGH�GD
VFDWROD�GL�GHULYD]LRQH�SULQFLSDOH�SHU�RJQL�ORFDOH�ILQR�DO�SXQWR�XWLOL]]R��LQROWUH�QHO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH
HG� DFFHVVRULR�QHFHVVDULR�SHU� OD� SRVD�� O
DOODFFLDPHQWR�HG�RJQL�DOWUR�RQHUH�SHU�GDUH� LO� ODYRUR� ILQLWR�D� UHJROD�G
DUWH��SXQWR� OXFH� VLQJROR
�LQFDVVR�
HXUR��YHQWLFLQTXH���� FDG �����

1U����� 38172�/8&(�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SXQWR�XWLOL]]R�OXFH��FRPSOHWR�GL��WXER�LQ�39&��IOHVVLELOH��PDUFKLDWR��SHVDQWH��FRUUXJDWR���
(����������� ! ��� PP�� SRVWR� VRWWR� LQWRQDFR�� VRWWRSDYLPHQWR�� HQWUR� SDUHWL� LQ� FDUWRQJHVVR� R� FRQWURVRIILWWDWXUH�� R� WXER� LQ� 39&� ULJLGR�PDUFKLDWR
�� SHVDQWH��R� FDQDOLQD� LQ�39&�GHOOD� VH]LRQH�! ���[����PPð��FRQGXWWRUL�� VH]LRQH����·����PPð� H�FRQGXWWRUH�GL�SURWH]LRQH��PRUVHWWL� LQ

SROLFDUERQDWR� WUDVSDUHQWH� ,3��� D� VHUUDJJLR� LQGLUHWWR� D� XQD� R� SL�� YLH�� ULVSHWWDQGR� OD� FDSDFLWj� GL�FRQQHVVLRQH�� ,O� SUH]]R� VL� LQWHQGH�GD
VFDWROD�GL�GHULYD]LRQH�SULQFLSDOH�SHU�RJQL�ORFDOH�ILQR�DO�SXQWR�XWLOL]]R��LQROWUH�QHO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH
HG�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD��O
DOODFFLDPHQWR�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��SXQWR�OXFH�VLQJROR��D
YLVWD�
HXUR��WUHQWDWUH���� FDG �����

1U����� 35(6(�),66(�9(57,&$/,�(�,17(5%/2&&$7(�,(&������,3���)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SUHVH�ILVVH�YHUWLFDOL�LQWHUEORFFDWH�,(&
(����������� �����VHQ]D�IRQGR��QHOOD�YHUVLRQH�VHQ]D�EDVH�SRUWDIXVLELOL��6%)��H�FRQ�EDVH�SRUWD�IXVLELOH��&%)���SHU�LQVWDOOD]LRQH�D�SDUHWH�R�DOO
LQWHUQR
�� GL�TXDGUR��LQ�UHVLQD�DXWRHVWLQJXHQWH��UHVLVWHQWH�DOOH�FRUUHQWL�VXSHUILFLDOL�HG�DJOL�DJHQWL�FKLPLFL��JUDGR�GL�SURWH]LRQH�,3����LQVWDOOD]LRQH

FRQ� YLWL� LPSUHQGLELOL�� DFFHVVLELOL� GDO� IURQWH� G
LQQHVWR�� PRUVHWWL� FRQ� SLDVWUD� GL� VHUUDJJLR� H� VWDIID� DQWLDOOHQWDPHQWR�� FRPSOHWH� GL
LQWHUUXWWRUH�FRQ�EORFFR�PHFFDQLFR�H�GLVSRVLWLYR�GL� ULWHQXWD��1HO�SUH]]R�VL� LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�HG�DFFHVVRULR
QHFHVVDULR�SHU�OD�SRVD��O
DOODFFLDPHQWR�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH���3�7[���$������9��6%)�
HXUR��TXDUDQWDTXDWWUR���� FDG �����

1U����� 35(6(�),66(�9(57,&$/,�(�,17(5%/2&&$7(�,(&������,3���)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SUHVH�ILVVH�YHUWLFDOL�LQWHUEORFFDWH�,(&
(����������� �����VHQ]D�IRQGR��QHOOD�YHUVLRQH�VHQ]D�EDVH�SRUWDIXVLELOL��6%)��H�FRQ�EDVH�SRUWD�IXVLELOH��&%)���SHU�LQVWDOOD]LRQH�D�SDUHWH�R�DOO
LQWHUQR
�� GL�TXDGUR��LQ�UHVLQD�DXWRHVWLQJXHQWH��UHVLVWHQWH�DOOH�FRUUHQWL�VXSHUILFLDOL�HG�DJOL�DJHQWL�FKLPLFL��JUDGR�GL�SURWH]LRQH�,3����LQVWDOOD]LRQH

FRQ� YLWL� LPSUHQGLELOL�� DFFHVVLELOL� GDO� IURQWH� G
LQQHVWR�� PRUVHWWL� FRQ� SLDVWUD� GL� VHUUDJJLR� H� VWDIID� DQWLDOOHQWDPHQWR�� FRPSOHWH� GL
LQWHUUXWWRUH�FRQ�EORFFR�PHFFDQLFR�H�GLVSRVLWLYR�GL� ULWHQXWD��1HO�SUH]]R�VL� LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�HG�DFFHVVRULR
QHFHVVDULR�SHU�OD�SRVD��O
DOODFFLDPHQWR�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH���3�7[���$������9���6%)�
HXUR��TXDUDQWDRWWR���� FDG �����
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1U����� 35(6(�),66(�9(57,&$/,�(�,17(5%/2&&$7(�,(&������,3���)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SUHVH�ILVVH�YHUWLFDOL�LQWHUEORFFDWH�,(&
(����������� �����VHQ]D�IRQGR��QHOOD�YHUVLRQH�VHQ]D�EDVH�SRUWDIXVLELOL��6%)��H�FRQ�EDVH�SRUWD�IXVLELOH��&%)���SHU�LQVWDOOD]LRQH�D�SDUHWH�R�DOO
LQWHUQR
�� GL�TXDGUR��LQ�UHVLQD�DXWRHVWLQJXHQWH��UHVLVWHQWH�DOOH�FRUUHQWL�VXSHUILFLDOL�HG�DJOL�DJHQWL�FKLPLFL��JUDGR�GL�SURWH]LRQH�,3����LQVWDOOD]LRQH

FRQ� YLWL� LPSUHQGLELOL�� DFFHVVLELOL� GDO� IURQWH� G
LQQHVWR�� PRUVHWWL� FRQ� SLDVWUD� GL� VHUUDJJLR� H� VWDIID� DQWLDOOHQWDPHQWR�� FRPSOHWH� GL
LQWHUUXWWRUH�FRQ�EORFFR�PHFFDQLFR�H�GLVSRVLWLYR�GL� ULWHQXWD��1HO�SUH]]R�VL� LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�HG�DFFHVVRULR
QHFHVVDULR�SHU�OD�SRVD��O
DOODFFLDPHQWR�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH���3�1�7[���$�����·����9��6%)�
HXUR��FLQTXDQWDXQR���� FDG �����

1U����� 48$'5,�)/$1*,$7,�67$*1,�3(5�35(6(�,1'8675,$/,�)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�TXDGUL�SHU�LQVWDOOD]LRQL� ILVVH�H�PRELOL�LQ
(����������� WHFQRSROLPHUR��FRQ�VWUXWWXUD�FRVWLWXLWD�GD�GXH�VH]LRQL�����XQD�VH]LRQH�VXSHULRUH�DWWD�D�RVSLWDUH�DSSDUHFFKL�PRGXODUL�SHU�JXLGD�',1��GD��
�� D� ���� FRQ� IURQWDOH�PXQLWR� GL� SRUWHOOD� WUDVSDUHQWH�� � � �� XQD� VH]LRQH� LQIHULRUH�� SUHGLVSRVWD� SHU� RVSLWDUH� SUHVH� LQGXVWULDOL� ,(&� ���� �GD

LQFDVVR�� LQWHUEORFFDWH� YHUWLFDOL� ,3���� LQWHUEORFFDWH� RUL]]RQWDOL� ,3����� 1HOOD� JDPPD� VRQR� SUHVHQWL� YDULH� YHUVLRQL� FRQ� SDUWH� LQIHULRUH
OLVFLD��,�TXDGUL�KDQQR�OH�VHJXHQWL�SULQFLSDOL�FDUDWWHULVWLFKH�����JUDGR�GL�SURWH]LRQH��,3�������UHVLVWHQ]D�DJOL�XUWL��,.�������*ORZ�:LUH�7HVW�
����&�� ���FODVVH�GL� LVRODPHQWR�,,�� ���0DUFKLR� LWDOLDQR�GL�TXDOLWj��,04���1HO�SUH]]R�VL� LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�HG
DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD��O
DOODFFLDPHQWR�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��4XDGUR�,3���FRPSOHWR�GL
VSRUWHOOR�H�EDUUD�',1�[����PRGXOL��FRQ�IODQJH�SHU�Q���SUHVH�WLSR��6%)�
HXUR��FHQWRGRGLFL���� FDG ������

1U����� 48$'5,�)/$1*,$7,�67$*1,�3(5�35(6(�,1'8675,$/,�)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�TXDGUL�SHU�LQVWDOOD]LRQL� ILVVH�H�PRELOL�LQ
(����������� WHFQRSROLPHUR��FRQ�VWUXWWXUD�FRVWLWXLWD�GD�GXH�VH]LRQL�����XQD�VH]LRQH�VXSHULRUH�DWWD�D�RVSLWDUH�DSSDUHFFKL�PRGXODUL�SHU�JXLGD�',1��GD��
�� D� ���� FRQ� IURQWDOH�PXQLWR� GL� SRUWHOOD� WUDVSDUHQWH�� � � �� XQD� VH]LRQH� LQIHULRUH�� SUHGLVSRVWD� SHU� RVSLWDUH� SUHVH� LQGXVWULDOL� ,(&� ���� �GD

LQFDVVR�� LQWHUEORFFDWH� YHUWLFDOL� ,3���� LQWHUEORFFDWH� RUL]]RQWDOL� ,3����� 1HOOD� JDPPD� VRQR� SUHVHQWL� YDULH� YHUVLRQL� FRQ� SDUWH� LQIHULRUH
OLVFLD��,�TXDGUL�KDQQR�OH�VHJXHQWL�SULQFLSDOL�FDUDWWHULVWLFKH�����JUDGR�GL�SURWH]LRQH��,3�������UHVLVWHQ]D�DJOL�XUWL��,.�������*ORZ�:LUH�7HVW�
����&�� ���FODVVH�GL� LVRODPHQWR�,,�� ���0DUFKLR� LWDOLDQR�GL�TXDOLWj��,04���1HO�SUH]]R�VL� LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�HG
DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD��O
DOODFFLDPHQWR�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��4XDGUR�,3���FRPSOHWR�GL
VSRUWHOOR�H�EDUUD�',1�[����PRGXOL��FRQ�IODQJH�SHU�Q���SUHVH�WLSR��&%)�
HXUR��FHQWRGXH���� FDG ������

1U����� 38172�&20$1'2�$86,/,$5,��6(5,(�&,9,/(�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SXQWR�FRPDQGR�DXVLOLDUL���6(5,(�&,9,/(���WXER�QRQ
(����������� LQ�YLVWD��FRPSOHWR�GL��WXER�LQ�39&��IOHVVLELOH��PDUFKLDWR��SHVDQWH��FRUUXJDWR����! ���PP��SRVWR�VRWWR�LQWRQDFR��VRWWRSDYLPHQWR��HQWUR
�� SDUHWL�LQ�FDUWRQJHVVR��SDUHWL�DWWUH]]DWH�R�HQWUR�FRQWURVRIILWWDWXUD��FRQGXWWRUL�XQLSRODUL�R�FDYHWWR�LGRQHR��VFDWROD�SRUWDIUXWWR�UHWWDQJRODUH

LQ� SROLVWLUROR� DQWLXUWR� SHU� IUXWWL� FRPSRQLELOL� GD� LQFDVVR� GD� �·�� PRGXOL�� VXSSRUWR� LVRODQWH� LQ� SROLFDUERQDWR� LQIUDQJLELOH� HG
DXWRHVWLQJXHQWH�FRQ�SRVVLELOLWj�GL�FRPSHQVD]LRQH�GHJOL�HUURUL�GL�SRVD�GHOOD�VFDWROD��DSSDUHFFKL�GL�FRPDQGR�H�SUHVH��WLSR�PRGXODUH�ODUJR
FRQ�HYHQWXDOH� LQGLFD]LRQH�GL� IXQ]LRQH�� YLWL�GL� VHUUDJJLR� GHL�PRUVHWWL� LPSHUGLELOL�DG� LQWDJOLR� XQLYHUVDOH��PRUVHWWL� GRSSL�FRQ�SLDVWULQD
DQWLDOOHQWDPHQWR��VLVWHPD�GL�ILVVDJJLR�DO�VXSSRUWR�D�VFDWWR��SODFFD�GL�FRSHUWXUD�LQ�PDWHULDOH�SODVWLFR�DQWLXUWR�R�LQ�DOOXPLQLR�DQRGL]]DWR�D
VYLOXSSR�RUL]]RQWDOH�� WLSR� H� FRORUH� D� VFHOWD� GHOOD�'�/��'RYUj� HVVHUH� SUHVHQWH� DOPHQR� XQD� VFDWROD� GL� GHULYD]LRQH�SULQFLSDOH�SHU� RJQL
ORFDOH��DOOD�TXDOH�IDUDQQR�FDSR�WXWWL�L�GLVSRVLWLYL�LQVWDOODWL��7XWWH�OH�VFDWROH�SULQFLSDOL�IDFHQWL�SDUWH�GL�XQR�VWHVVR�UHSDUWR�GRYUDQQR�HVVHUH
DOLPHQWDWH� GDOOD� UHODWLYD� GRUVDOH�� 1HO� SUH]]R� VL� LQWHQGH� FRPSUHVR� H� FRPSHQVDWR� RJQL� RQHUH� HG� DFFHVVRULR� QHFHVVDULR� SHU� OD� SRVD�
O
DOODFFLDPHQWR�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��SXQWR�SUHVD�79��GLUHWWD�
HXUR��FLQTXDQWDTXDWWUR���� FDG �����

1U����� 38172�&20$1'2�$86,/,$5,��6(5,(�&,9,/(�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SXQWR�FRPDQGR�DXVLOLDUL���6(5,(�&,9,/(���WXER�QRQ
(����������� LQ�YLVWD��FRPSOHWR�GL��WXER�LQ�39&��IOHVVLELOH��PDUFKLDWR��SHVDQWH��FRUUXJDWR����! ���PP��SRVWR�VRWWR�LQWRQDFR��VRWWRSDYLPHQWR��HQWUR
�� SDUHWL�LQ�FDUWRQJHVVR��SDUHWL�DWWUH]]DWH�R�HQWUR�FRQWURVRIILWWDWXUD��FRQGXWWRUL�XQLSRODUL�R�FDYHWWR�LGRQHR��VFDWROD�SRUWDIUXWWR�UHWWDQJRODUH

LQ� SROLVWLUROR� DQWLXUWR� SHU� IUXWWL� FRPSRQLELOL� GD� LQFDVVR� GD� �·�� PRGXOL�� VXSSRUWR� LVRODQWH� LQ� SROLFDUERQDWR� LQIUDQJLELOH� HG
DXWRHVWLQJXHQWH�FRQ�SRVVLELOLWj�GL�FRPSHQVD]LRQH�GHJOL�HUURUL�GL�SRVD�GHOOD�VFDWROD��DSSDUHFFKL�GL�FRPDQGR�H�SUHVH��WLSR�PRGXODUH�ODUJR
FRQ�HYHQWXDOH� LQGLFD]LRQH�GL� IXQ]LRQH�� YLWL�GL� VHUUDJJLR� GHL�PRUVHWWL� LPSHUGLELOL�DG� LQWDJOLR� XQLYHUVDOH��PRUVHWWL� GRSSL�FRQ�SLDVWULQD
DQWLDOOHQWDPHQWR��VLVWHPD�GL�ILVVDJJLR�DO�VXSSRUWR�D�VFDWWR��SODFFD�GL�FRSHUWXUD�LQ�PDWHULDOH�SODVWLFR�DQWLXUWR�R�LQ�DOOXPLQLR�DQRGL]]DWR�D
VYLOXSSR�RUL]]RQWDOH�� WLSR� H� FRORUH� D� VFHOWD� GHOOD�'�/��'RYUj� HVVHUH� SUHVHQWH� DOPHQR� XQD� VFDWROD� GL� GHULYD]LRQH�SULQFLSDOH�SHU� RJQL
ORFDOH��DOOD�TXDOH�IDUDQQR�FDSR�WXWWL�L�GLVSRVLWLYL�LQVWDOODWL��7XWWH�OH�VFDWROH�SULQFLSDOL�IDFHQWL�SDUWH�GL�XQR�VWHVVR�UHSDUWR�GRYUDQQR�HVVHUH
DOLPHQWDWH� GDOOD� UHODWLYD� GRUVDOH�� 1HO� SUH]]R� VL� LQWHQGH� FRPSUHVR� H� FRPSHQVDWR� RJQL� RQHUH� HG� DFFHVVRULR� QHFHVVDULR� SHU� OD� SRVD�
O
DOODFFLDPHQWR�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��SXQWR�WHUPRVWDWR�HOHWWURQLFR�SHU�ULVFDOGDPHQWR
HXUR��FHQWRFLQTXDQWDTXDWWUR���� FDG ������

1U����� 38172�&20$1'2�$86,/,$5,��6(5,(�&,9,/(�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SXQWR�FRPDQGR�DXVLOLDUL���6(5,(�&,9,/(���WXER�QRQ
(����������� LQ�YLVWD��FRPSOHWR�GL��WXER�LQ�39&��IOHVVLELOH��PDUFKLDWR��SHVDQWH��FRUUXJDWR����! ���PP��SRVWR�VRWWR�LQWRQDFR��VRWWRSDYLPHQWR��HQWUR
�� SDUHWL�LQ�FDUWRQJHVVR��SDUHWL�DWWUH]]DWH�R�HQWUR�FRQWURVRIILWWDWXUD��FRQGXWWRUL�XQLSRODUL�R�FDYHWWR�LGRQHR��VFDWROD�SRUWDIUXWWR�UHWWDQJRODUH

LQ� SROLVWLUROR� DQWLXUWR� SHU� IUXWWL� FRPSRQLELOL� GD� LQFDVVR� GD� �·�� PRGXOL�� VXSSRUWR� LVRODQWH� LQ� SROLFDUERQDWR� LQIUDQJLELOH� HG
DXWRHVWLQJXHQWH�FRQ�SRVVLELOLWj�GL�FRPSHQVD]LRQH�GHJOL�HUURUL�GL�SRVD�GHOOD�VFDWROD��DSSDUHFFKL�GL�FRPDQGR�H�SUHVH��WLSR�PRGXODUH�ODUJR
FRQ�HYHQWXDOH� LQGLFD]LRQH�GL� IXQ]LRQH�� YLWL�GL� VHUUDJJLR� GHL�PRUVHWWL� LPSHUGLELOL�DG� LQWDJOLR� XQLYHUVDOH��PRUVHWWL� GRSSL�FRQ�SLDVWULQD
DQWLDOOHQWDPHQWR��VLVWHPD�GL�ILVVDJJLR�DO�VXSSRUWR�D�VFDWWR��SODFFD�GL�FRSHUWXUD�LQ�PDWHULDOH�SODVWLFR�DQWLXUWR�R�LQ�DOOXPLQLR�DQRGL]]DWR�D
VYLOXSSR�RUL]]RQWDOH�� WLSR� H� FRORUH� D� VFHOWD� GHOOD�'�/��'RYUj� HVVHUH� SUHVHQWH� DOPHQR� XQD� VFDWROD� GL� GHULYD]LRQH�SULQFLSDOH�SHU� RJQL
ORFDOH��DOOD�TXDOH�IDUDQQR�FDSR�WXWWL�L�GLVSRVLWLYL�LQVWDOODWL��7XWWH�OH�VFDWROH�SULQFLSDOL�IDFHQWL�SDUWH�GL�XQR�VWHVVR�UHSDUWR�GRYUDQQR�HVVHUH
DOLPHQWDWH� GDOOD� UHODWLYD� GRUVDOH�� 1HO� SUH]]R� VL� LQWHQGH� FRPSUHVR� H� FRPSHQVDWR� RJQL� RQHUH� HG� DFFHVVRULR� QHFHVVDULR� SHU� OD� SRVD�
O
DOODFFLDPHQWR�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��SXQWR�VXRQHULD�HOHWWURPHFFDQLFD
HXUR��FLQTXDQWDQRYH���� FDG �����

1U����� $33$5(&&+,2�$�3/$)21(�&21�02',/,�/('�,1&$66$7,�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�DSSDUHFFKLR�LOOXPLQDQWH�D�SODIRQH�SHU
(����������� LQWHUQR� FRQ� OH� FDUDWWHULVWLFKH� GL� VHJXLWR� LQGLFDWH�� &RUSR� LQ� DFFLDLR� ]LQFDWR� D� FDOGR�� YHUQLFLDWR� LQ� SROLHVWHUH�� 6FKHUPR� DOYHRODUH� LQ
�� SROLFDUERQDWR��OHQWL�FRQ�VXSHUILFLH�GLIIHUHQ]LDWD��LQFLVD�H�SULVPDWL]]DWD�SHU�XQD�LOOXPLQD]LRQH�GLIIXVD�H�PRUELGD�SHU�XQ�RWWLPR�FRPIRUW

YLVLYR��LQ�PHWDFULODWR�RSDOH��*UDGR�GL�SURWH]LRQH� ,3����5HVLVWHQ]D�PHFFDQLFD�DJOL�XUWL�,.����5HVLVWHQ]D�DO�ILOR�LQFDQGHVFHQWH�����&�
&DEODJJLR�HOHWWURQLFR�����9������+]��IDWWRUH�GL�SRWHQ]D�!������FRUUHQWH�FRVWDQWH�LQ�XVFLWD��6(/9��FODVVH�,��&RQIRUPLWj�DOOD�(1�������
���0RGXOL�/('�TXDGUDWL��WHPSHUDWXUD�GL�FRORUH������.��UHVD�FURPDWLFD�5D�!����7ROOHUDQ]D�GHO�FRORUH��0DF$GDP������8*5������(1
����������(IILFLHQ]D� OXPLQRVD�GL�DOPHQR�GL� DOPHQR���� OP�:�SHU�5D!����'XUDWD�XWLOH� �/���%�����������K�� �WT����&��'XUDWD�XWLOH
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�/���%�����������K���WT����&��'XUDWD�XWLOH��/���%�����������K���WT����&��'XUDWD�XWLOH��/���%������������K���WT����&��6LFXUH]]D
IRWRELRORJLFD� FRQIRUPH� DO� JUXSSR� GL� ULVFKLR� HVHQWH� 5*��� ULVSRQGHQWH� FRPXQTXH� DOOH� QRUPDWLYH� WHFQLFKH� DSSOLFDELOL� DO� PRPHQWR
GHOO
LQVWDOOD]LRQH��&RPSOHWR�GL�DFFHVVRUL�GL�PRQWDJJLR��5LVSRQGHQWH� DL� UHTXLVLWL�&$0��&ULWHUL�$PELHQWDOL�0LQLPL�� H�DOOH� QRUPDWLYH
WHFQLFKH�DSSOLFDELOL�DO�PRPHQWR�GHOO
LQVWDOOD]LRQH��1HO�SUH]]R�V
LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�H�DFFHVVRULR�QHFHVVDULR�SHU
OD�SRVD��O
DOODFFLDPHQWR�H�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��$SSDUHFFKLR�GL�GLPHQVLRQL�LQGLFDWLYH����[���PP��
/('��:�������OP���5D!�����'$/,
HXUR��WUHFHQWRVHVVDQWDVHL���� FDG ������

1U����� 3/$)21,(5$� /('� 67$*1$� ,1� 32/,&$5%21$72� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� DSSDUHFFKLR� LOOXPLQDQWH� SHU� LQWHUQR�� FRQ� OH
(����������� FDUDWWHULVWLFKH�GL�VHJXLWR�LQGLFDWH��&RUSR�LQ�SROLFDUERQDWR�DXWRHVWLQJXHQWH�9���VWDPSDWR�DG�LQLH]LRQH��JXDUQL]LRQH�GL�WHQXWD�HFRORJLFD
�� DQWLQYHFFKLDPHQWR�� 6FKHUPR� LQ� SROLFDUERQDWR� IRWRLQFLVR� LQWHUQDPHQWH�� DXWRHVWLQJXHQWH� 9��� VWDELOL]]DWR� DJOL� 89�� VWDPSDWR� DG

LQLH]LRQH��FRQ�VXSHUILFLH�HVWHUQD�OLVFLD��5LIOHWWRUH�SRUWDFDEODJJLR�LQ�DFFLDLR�]LQFDWR�D�FDOGR��YHUQLFLDWR�D�EDVH�SROLHVWHUH�ELDQFR��ILVVDWR
DO� FRUSR�PHGLDQWH�GLVSRVLWLYL� UDSLGL� LQ� DFFLDLR�� DSHUWXUD� D� FHUQLHUD�� 6FURFFKL� D� VFRPSDUVD� ILOR� FRUSR�� LQ� DFFLDLR� LQR[�� SHU� ILVVDJJLR
VFKHUPR��DSHUWXUD�DQWLYDQGDOLFD�GHOOR�VFKHUPR�WUDPLWH�FDFFLDYLWH��6WDIIH�GL�ILVVDJJLR�LQ�DFFLDLR�LQR[��$�ULFKLHVWD�GRYUDQQR�SRWHU�HVVHUH
GLVSRQLELOL�GHL�UHFXSHUDWRUL�GL�IOXVVR��SHU�DYHUH�GLVWULEX]LRQL�GD�DPSLH�D�FRQFHQWUDWH�H�DVLPPHWULFKH��'LVWULEX]LRQH�GLIIXVD�VLPPHWULFD�
&DEODJJLR�HOHWWURQLFR�����9������+]�� IDWWRUH�GL�SRWHQ]D� !������&RQIRUPLWj�DOOD� (1� ��������� �0RGXOL�/('�OLQHDUL�� WHPSHUDWXUD� GL
FRORUH������.��UHVD�FURPDWLFD�5D�!���7ROOHUDQ]D�GHO�FRORUH��0DF$GDP������'XUDWD�XWLOH��/���%�����������K��'XUDWD�XWLOH��/���%����
������K�� 6LFXUH]]D� IRWRELRORJLFD� FRQIRUPH�DO�JUXSSR� GL� ULVFKLR�HVHQWH�5*�� ��5HVLVWHQ]D�DO� ILOR� LQFDQGHVFHQWH�����&��&RPSOHWR�GL
IXVLELOH� H� DFFHVVRUL� GL� PRQWDJJLR�� *UDGR� GL� SURWH]LRQH� ,3����0DUFKL� ULVSRQGHQWL� DOOH� QRUPDWLYH� WHFQLFKH� DSSOLFDELOL� DO� PRPHQWR

GHOO�LQVWDOOD]LRQH��1HO�SUH]]R�V�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�H�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD��O
DOODFFLDPHQWR�H�RJQL�DOWURRQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH���[��:
HXUR��FHQWRYHQWLRWWR���� FDG ������

1U����� 5,9(/$725(�',�029,0(172�3(5�,17(512�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�ULYHODWRUH�GL�PRYLPHQWR�D�VRIILWWR���FRQWURVRIILWWR�SHU
(�����������

LQWHUQL�LGRQHR�SHU�O�LPSLHJR�LQ�WRLOHWWH��GHSRVLWL��VFDOH��HFF��&DUDWWHULVWLFKH�WHFQLFKH�H�FRVWUXWWLYH�$OLPHQWD]LRQH�����������9�$&���������+]�� &ODVVH�,,�3RWHQ]D�DVVRUELWD�����:�$UHD�ULOHYDPHQWR�YHUWLFDOH������5DJJLR�G�D]LRQH�PDVVLPR������P�WUDVYHUVDOH������P�IURQWDOH�����
P�SRVL]LRQH�ILVVD�$UHD�GL�ULOHYDPHQWR�WDQJHQ]LDOH����Pð�FRQ�DOWH]]D�GL�ILVVDJJLR�GL�����P��$OWH]]D�LQVWDOOD]LRQH�GD��P�D��P�*UDGR�GL
SURWH]LRQH�,3�����,3���7HPSHUDWXUD�IXQ]LRQDPHQWR�GD������&�D������&�,QYROXFUR�LQ�PDWHULDOH�SODVWLFR�UHVLVWHQWH�DL�UDJJL�89�&DQDOH��
�FRPDQGR�GL�OXFH��&DULFR�GL�FRQWDWWR�������:��FRV��� ����������9$��FRV��� �����5LWDUGR�VSHJQLPHQWR�����V������PLQ��,PSXOVR�6RJOLD

DFFHQVLRQH������������/X[�5LVSRQGHQWH�DOOH�QRUPDWLYH�WHFQLFKH�DSSOLFDELOL�DO�PRPHQWR�GHOO�LQVWDOOD]LRQH��1HO�SUH]]R�V�LQWHQGH�FRPSUHVR�HFRPSHQVDWR�RJQL�RQHUH�H�DFFHVVRULR�QHFHVVDULR�SHU� OD�SRVD��O
DOODFFLDPHQWR�� OD�SURJUDPPD]LRQH�H�RJQL�DOWUR�RQHUH�SHU�GDUH� LO�ODYRUR
ILQLWR�D�UHJROD�G
DUWH��5LYHODWRUH�GL�PRYLPHQWR���FDQDOH�FRQ�FRSHUWXUD�G���P
HXUR��RWWDQWDWUH���� FDG �����

1U����� $&&(6625,�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�DFFHVVRUL�YDUL�SHU�FRPSOHWDPHQWR�LPSLDQWL�GL�WHUUD�HG�HTXLSRWHQ]LDOH��1HO�SUH]]R�VL�LQWHQGH
(����������� FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU� OD�SRVD�HG�RJQL�DOWUR�RQHUH�SHU�GDUH� LO�ODYRUR�ILQLWR�D� UHJROD�G
DUWH�
�� &ROODUH� LQ�=DPD�H�PRUVHWWR� LQ�DFFLDLR�]LQFDWR�SHU�FROOHJDPHQWR�HTXLSRWHQ]LDOH�D�WXEL�FRQ�GLDP��GD���PP�D���PP��&DYL�FROOHJDELOL

FRQ�VH]LRQH�0$;���PPð
HXUR��VHWWH���� FDG ����

1U����� 6&$5,&$725(�3(5�&255(17(�',�)8/0,1(�&225',1$7,�7,32����)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�OLPLWDWRUH�GL�VRYUDWHQVLRQH
(����������� FRRUGLQDWR�SHU�FRUUHQWH�GL�IXOPLQH�7LSR���FRPSRVWR�GD�HOHPHQWR�EDVH�H�PRGXOL�GL�SURWH]LRQH�LQQHVWDELOH��GRWDWR�GL�HOHYDWH�FRQWLQXLWj
�� GL� VHUYL]LR� SHU� OD� OLPLWD]LRQH� GL� FRUUHQWH� VXVVHJXHQWH� GL� UHWH�� 8QLWj� FRPSDWWD� SURQWD� DO� PRQWDJJLR� FRQ� PRUVHWWL� GRSSL� SHU� LO

FROOHJDPHQWR� SDVVDQWH� D� 9� H� LQ� XVFLWD� SOXULIXQ]LRQDOL� SHU� LO� FROOHJDPHQWR� FRPELQDWR� WUDPLWH� FRQWDWWLHUD� D� SHWWLQH� H�R� FRQGXWWRUH
LQGLFD]LRQH�GL�IXQ]LRQDPHQWR�JXDVWR�YHUGH�URVVR��1HO�SUH]]R�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�HG�DFFHVVRULR�QHFHVVDULR
SHU�OD�SRVD��LO�FROOHJDPHQWR�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��/LPLWDWRUH�GL�VRYUDWHQVLRQH�WLSR���SHU�UHWL�71�6
�FLUFXLWR������� �PRGXODUH� �FRQ�FRQWDWWR�GL� WHOHVHJQDODPHQWR��7HQVLRQH�PDVVLPD�FRQWLQXDWLYD����9���&RUUHQWH� ,PSXOVLYD� GL� IXOPLQH
��������V����N$�
HXUR��FLQTXHFHQWRTXDUDQWDVHWWH���� FDG ������

1U����� 352,(7725(�',� 68212� %,',5(=,21$/(� ��:� ,'21(2� 3(5�6,67(0,� ',�(9$&8$=,21(� (1������ )RUQLWXUD� H� SRVD� LQ
(����������� RSHUD�GL�SURLHWWRUH�GL�VXRQR�ELGLUH]LRQDOH��LGRQHR�SHU�VLVWHPL�GL�HYDFXD]LRQH��FRQIRUPH�DOOD�QRUPD�(1�������FRQ�OH�FDUDWWHULVWLFKH�GL
�� VHJXLWR�LQGLFDWH��,QGLFDWR�SHU�OD�GLIIXVLRQH�GL�PXVLFD�H�SDUROD�DOO¶DSHUWR�H�LQ�DPELHQWL�HVWHVL�H�UXPRURVL����3RWHQ]D�0XVLFDOH�506�����

��:����1���DOWRSDUODQWL���D�JDPPD�HVWHVD�GRSSLR�FRQR����/LYHOOR�GL�SUHVVLRQH�VRQRUD�DOOD�SRWHQ]D�PXVLFDOH������G%���P�����$QJROR�GL
GLVSHUVLRQH�LQ�IXQ]LRQH�GHOO¶LQWHOOLJLELOLWj�YRFDOH��������RJQL�DOWRSDUODQWH�����7UDVIRUP��PXOWLSUHVD�SHU�FROOHJDPHQWR�D�WHQVLRQH�FRVWDQWH
������9� �RJQL� DOWRSDUODQWH�� LQFRUSRUDWR� � �� 5REXVWD� FRVWUX]LRQH� UHVLVWHQWH� DOOH� LQWHPSHULH� ,3� ��� SHU� XWLOL]]R� DQFKH� DOO¶HVWHUQR� � �
&RQIRUPH�DOOD�QRUPDWLYD�(1�������JUD]LH�DO�FRQQHWWRUH�FHUDPLFR�H�DO�WHUPRIXVLELOH� ���&RUSR��JULJOLD�IURQWDOH�H�VWDIID�GL�ILVVDJJLR� LQ
DOOXPLQLR�GL�FRORUH�JULJLR�5$/�������YLWHULD�,12;�1HO�SUH]]R�V¶LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL�RQHUH�H�DFFHVVRULR�QHFHVVDULR
SHU� OD� SRVD�� O
DOODFFLDPHQWR�� OD� WDUDWXUD�� LO� FROODXGR� H� RJQL� DOWUR� RQHUH� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� 3URLHWWRUH� GL� VXRQR
ELGLUH]LRQDOH���:�LQ�DOOXPLQLR�,3������(1��
HXUR��FHQWRVHWWDQWDXQR���� FDG ������

1U����� $&&(6625,� 9$5,� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� DFFHVVRUL� YDUL� GL� FRPSOHWDPHQWR� SHU� LPSLDQWL� GLIIXVLRQH� VRQRUD�� FRQIRUPL� DOOH
(�����������

QRUPDWLYH�GL�SURGRWWR��LGRQHL�DQFKH�SHU�VLVWHPL�GL�HYDFXD]LRQH�FRQIRUPL�DOOD�QRUPD�(1�������1HO�SUH]]R�V�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�� RJQL�RQHUH�H� DFFHVVRULR�QHFHVVDULR� SHU� OD� SRVD�� O
DOODFFLDPHQWR�� OD� WDUDWXUD�� LO� FROODXGR�H� RJQL�DOWUR� RQHUH�SHU� GDUH� LO� ODYRUR� ILQLWR�D
UHJROD�G
DUWH��'LVSRVLWLYR�GL�ILQH�OLQHD�SHU�VLVWHPL�GLIIXVLRQH�VRQRUD�HYDFXD]LRQH�(1�����
HXUR��RWWDQWDXQR���� FDG �����

1U����� 3817,�',))86,21(�62125$�(9$&8$=,21(�(1����)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SXQWR�GLIIXVLRQH�VRQRUD�HYDFXD]LRQH�(1���
(����������� UHDOL]]DWR� FRQ� FDYR� ELSRODUH� WLSR� 7(�20�� �������� 9� �3+����� 81,� ����� LGRQHR� SHU� DSSOLFD]LRQL� LQ� VLVWHPL� ILVVL� DXWRPDWLFL� GL
�� ULYHOD]LRQH�GL�VHJQDOD]LRQH�DOODUPH�G
LQFHQGLR��(YDFXD]LRQH�YRFDOH���WZLVWDWR�FRQ�FRQGXWWRUL�LQ�UDPH�URVVR�ULFRWWR��EDUULHUD�DOOD�ILDPPD

LQ�QDVWUR�YHWUR�PLFD��LVRODPHQWR�LQ�SROLHWLOHQH�UHWLFRODWR��DQLPH�GL�FRORUH�URVVR�H�QHUR��JXDLQD�LQ�PHVFROD�/6=+�GL�TXDOLWj�0���VHQ]D
DORJHQL��GL�FRORUH�YLROD��&RPSOHWR�GL�FDQDOL]]D]LRQH�RSSXUH�SRVWR�LQ�RSHUD� LQ�LGRQHD�WXED]LRQH�SUHGLVSRVWD�H�FRPSXWDWD�D�SDUWH��1HO
SUH]]R�VL� LQWHQGH� FRPSUHVR� H� FRPSHQVDWR� O
RQHUH� GL�� HYHQWXDOH� FRQGXWWRUH� GL�PHVVD�D� WHUUD�� VLJODWXUD� IXQ]LRQL�� FDSLFRUGD��PRUVHWWL�

&200,77(17(��3URYLQFLD�GL�5DYHQQD



SDJ����

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

OHJDWXUD� HG�DQFRUDJJL��HVHJXLWL�FRQ� LGRQHL�PDWHULDOL�� VFRUWD�� VIULGL�HG�RJQL�DOWUR�RQHUH�SHU�GDUH� LO� ODYRUR� ILQLWR�D� UHJROD�G
DUWH��3XQWR
VLQJROR�DOWRSDUODQWH�OXQJKH]]D�ILQR�D����P�LQ�FDQDOL]]D]LRQH�HVWHUQD�,3��
HXUR��WUHFHQWRVHVVDQWDVHWWH���� FDG ������

1U����� 0(66$�,1�6(59,=,2�2QHUL�GL�PHVVD� LQ�VHUYL]LR� LPSLDQWR�FRQ� LQWHUYHQWR�GLUHWWR�GHL�WHFQLFL�GHO�FHQWUR�GL�DVVLVWHQ]D�DXWRUL]]DWR�GL
(����������� ]RQD��SHU�DWWLYD]LRQH��SURJUDPPD]LRQH�H�FROODXGR�LPSLDQWR��1HO�SUH]]R�GHOOH�VLQJROH�ODYRUD]LRQL�VL� LQWHQGH�FRPSUHVR�H�FRPSHQVDWR
�� RJQL�RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��$WWLYD]LRQH��SURJUDPPD]LRQH�H�FROODXGR�LPSLDQWR�ILQR�D��

/RRS
HXUR��PLOOHFHQWRTXDUDQWDRWWR���� FDG ��������

1U����� &$0(5$�',�$1$/,6,�6LVWHPD�GL�DQDOLVL�GHOO
DULD�D�VLQJROR�WXER�EDVDWR�VXO�SULQFLSLR�GL�9HQWXUL�PRQWDWR�DOO
HVWHUQR�GHO�FRQGRWWR�GL
(����������� YHQWLOD]LRQH�� ,O� WXER� GL�9HQWXUL�HQWUD�QHO�FRQGRWWR� IDFHQGR� IXRUL� XVFLUH� O
DULD� WUDPLWH� OD� FDPHUD� GL� ULOHYD]LRQH�GHO� ULOHYDWRUH� SHU� SRL
�� ULSRUWDUOD� QHO� FRQGRWWR�� 'XUDQWH� WDOH� RSHUD]LRQH�� LO� ULOHYDWRUH� H� LO� /('� GHOO
DOODUPH� VRQR� YLVLELOL�� UHQGHQGR� FRVu� QRQ� QHFHVVDULR� XQ

LQGLFDWRUH�SDUDOOHOR�HVWHUQR�SHU� LO� ULOHYDWRUH��3HU� OD�PDQXWHQ]LRQH��QRQ�q�QHFHVVDULR�DSULUH� O
DOORJJLDPHQWR��/
LVSH]LRQH�GHO� ULOHYDWRUH
SXz�HVVHUH�HIIHWWXDWD�IDFLOPHQWH�H�UDSLGDPHQWH�WUDPLWH�O
DSHUWXUD�VHSDUDWD�QHOOD�SDUWH�IURQWDOH�GHOO
DOORJJLDPHQWR��&RPSOHWR�GL�PDWHULDOH
GL�� � �� ULOHYDWRUH�PXOWLFULWHULR� LQGLUL]]DELOH� D� GRSSLD� WHFQRORJLD� DG� DOWD� VHQVLELOLWj�� FRQ� LVRODWRUH�� � � �� %DVH� ULOHYDWRUH� � �� FXVWRGLD� SHU
LQVWDOOD]LRQH�ULYHODWRUH����ILOWUR�*UDGR�GL�SURWH]LRQH�,3����1HO�SUH]]R�GHL�VLQJROL�FRPSRQHQWL�VL�LQWHQGH�FRPSUHVR�H�FRPSHQVDWR�RJQL
RQHUH�HG�DFFHVVRULR�QHFHVVDULR�SHU�OD�SRVD��O
DOODFFLDPHQWR��OD�WDUDWXUD��LO�FROODXGR�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD
G
DUWH��5LYHODWRUH�SHU�FRQGRWWH�GL�YHQWLOD]LRQH���FRQGL]LRQDPHQWR
HXUR��TXDWWURFHQWRFLQTXDQWDVHWWH���� FDG ������

1U����� &2//(*$0(172� ',� $778$725,� 2� (/(77523203(� &ROOHJDPHQWR� GL� DWWXDWRUL� �WHUPRVWDWL�� HOHWWURYDOYROH�� HFF��� R
(����������� HOHWWURSRPSH� D� VHUYL]LR� GL� FHQWUDOH� WHUPLFD�� LGULFD� R� FRQGL]LRQDPHQWR� HFF�� FRPSUHQVLYR� GHJOL� DFFHVVRUL� H� FRPSRQHQWL� SHU� OD
�� UHDOL]]D]LRQH�D�UHJROD�G
DUWH�H�OH�GLVSRVL]LRQL�GHOOD�FDVD�FRVWUXWWULFH��DG�HVFOXVLRQH�GL�WXED]LRQH��FDYL��FDQDOL]]D]LRQH��H�HFF���&RPSUHVD

OD�SURYD�IXQ]LRQDOH�GHOOH�DSSDUHFFKLDWXUH��&ROOHJDPHQWR�GL�HOHWWURSRPSD�ILQR�D�XQD�SRWHQ]D�PDVVLPD�GL�����N:
HXUR��GLFLDQQRYH���� FDG �����

1U����� %$*1,�&2081,�)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�LPSLDQWR�GL�FKLDPDWD�RWWLFR�DFXVWLFD�EDJQR�SHU�SRUWDWRUL�GL�GLVDELOLWj�H�R�SXEEOLFR� LQ
(����������� HVHFX]LRQH� GD� LQFDVVR� �� HVWHUQR�� FRPSUHQVLYR� GL� WXED]LRQL� LVRODQWL� IOHVVLELOL� GL� WLSR� SHVDQWH� �VFKLDFFLDPHQWR� ���� 1� VX� �� FP�� �� R
�� FDQDOL]]D]LRQL� LQ� 39&�� FRQGXWWRUL� WLSR� )6��� R� )*��� �������� 9� GL� VH]LRQH� PLQLPD� ���� PPT�� LQ� GHULYD]LRQH� GDOOD� OLQHD

G
DOLPHQWD]LRQH� �� VHJQDOH� GHOOD� GRUVDOH� �FDVVHWWD� GLVWULEX]LRQH� GL� ]RQD� �� FRPSOHWR� GL� VFDWROH� GL� GHULYD]LRQH� �� FRQWHQLWRUL� SRUWDIUXWWL�
(VHFX]LRQH�ULVSRQGHQWH�DOOH�QRUPH�&(,�HG�HVHJXLWD�D�UHJROD�G
DUWH��/D�GRWD]LRQH�LPSLDQWLVWLFD�VDUj�OD�VHJXHQWH�����Q���SXOVDQWH�D�WLUDQWH
DOO
LQWHUQR�GHO� ORFDOH�K �����PW��� ��Q���VSLD� OXPLQRVD�GL�WUDQTXLOOL]]D]LRQH�H�Q���SXOVDQWH�GL� WDFLWD]LRQH� LQ�VFDWROD� LQWHUQD�DO� ORFDOH�D
TXRWD�K ���FP�����Q���URQ]DWRUH��Q���VSLD�OXPLQRVD�H�Q���UHOq�ELVWDELOH�FRQ�FRQWDWWL�DXVLOLDUL�LQ�VFDWROD�HVWHUQD�DO�ORFDOH�D�TXRWD�K ����P�
��Q���WUDVIRUPDWRUH�������9�FRPSOHWR�GL�FRQWHQLWRUH�H�GLVSRVLWLYL�GL�SURWH]LRQH��1HO�SUH]]R�VL�LQWHQGRQR�LQROWUH�FRPSUHVL�JOL�RQHUL�SHU
O
LQVWDOOD]LRQH�� LO� FROOHJDPHQWR�� LO� FROODXGR� H� TXDQWR� DOWUR�QHFHVVDULR� SHU� GDUH� LO� ODYRUR� ILQLWR� D� UHJROD� G
DUWH�� ,PSLDQWR�FKLDPDWD�SHU
EDJQR�LQ�HVHFX]LRQH�GD�LQFDVVR
HXUR��GXHFHQWRFLQTXH���� FDG ������

1U����� 0RGXOR�VXRQHULD�SHU�ULSHWL]LRQH�DOODUPL�H�VHJQDOL��FRPSRVWD�EX]]HU����G%�FRQ�YROXPH�UHJRODELOH��H�VHOH]LRQH�GHOOD�VXRQHULD��FRSSHWWD
(����������� RSDOLQD� GL� FRSHUWXUD� LQ� 39&��'D� FRPSOHWDUH� FRQ� VFDWROD� SHU�PRQWDJJLR� DG� LQFDVVR�� LQ� SDUHWL� FDYH� R� FRQWHQLWRUH� SHU� PRQWDJJLR� LQ
�� HVWHUQR�

HXUR��FHQWRTXDWWRUGLFL���� FDG ������

1U����� 6FDWROD�SHU�WHUPLQDOL�FRQ�IRQLD�SHU�PRQWDJJLR�DG�LQFDVVR
(����������� HXUR��WUHQWDTXDWWUR���� FDG �����
��
1U����� &DVVHWWD�GL�ULVFLDFTXDPHQWR��UHJRODELOH�GD���D���OLWUL��DOWD�SRVL]LRQH��LVRODWD�FRQWUR�OD�WUDVXGD]LRQH��DOODFFLDPHQWR�DOOD�UHWH�LGULFD�GD�����
(����������� VHQ]D� WXER� GL� ULVFLDFTXDPHQWR�� VHQ]D� PRUVHWWR�� FRQ� UXELQHWWR� G
DUUHVWR�� ELDQFD� FRQ� FRSHUFKLR�� FRPSUHVH� JUDSSH� H� TXDQWR� DOWUR
E QHFHVVDULR�SHU�GDUOD�LQ�RSHUD�IXQ]LRQDQWH�FRQ�HVFOXVLRQH�GHOOH�RSHUH�PXUDULH��FRQ�FRPDQGR�D�FDWHQHOOD

HXUR��FHQWRYHQWLFLQTXH���� FDG ������

1U����� (VWLQWRUH� D�SROYHUH��RPRORJDWR� VHFRQGR� OD� QRUPDWLYD� YLJHQWH�� FRQ� YDOYROD� D� SXOVDQWH�� YDOYROD�GL� VLFXUH]]D�D�PROOD� H�PDQRPHWUR�GL
(����������� LQGLFD]LRQH� GL�FDULFD�� GRWDWR� GL� VLVWHPD� GL� FRQWUROOR�GHOOD� SUHVVLRQH� WUDPLWH� YDOYROD� GL�QRQ� ULWRUQR� D�PRQWH�GHO�PDQRPHWUR�� HVFOXVR
G HYHQWXDOH�VXSSRUWR�GD�SDJDUH�D�SDUWH����NJ��FODVVH���$����%&

HXUR��FHQWRGRGLFL���� FDG ������

1U����� (VWLQWRUH� DG� DQLGULGH� FDUERQLFD� &2��� RPRORJDWR� VHFRQGR� OD� QRUPDWLYD� YLJHQWH�� FRPSOHWR� GL� YDOYROD� D� SXOVDQWH� H� GLVSRVLWLYR� GL
(����������� VLFXUH]]D��HVFOXVR�HYHQWXDOH�VXSSRUWR�GD�SDJDUH�D�SDUWH����NJ��FODVVH���%
D HXUR��FHQWRWUHQWDGXH���� FDG ������

1U����� 3RVL]LRQDPHQWR�GL�HVWLQWRUH�FRQ�VXSSRUWR��XQLYHUVDOH�LQ�DFFLDLR�]LQFDWR��SHU�HVWLQWRUL�D�SROYHUH�ILQR�D����NJ�H�D�&2��ILQR�D���NJ
(����������� HXUR��YHQWLGXH���� FDG �����
F
1U����� &DYR� DQWLQFHQGLR� )7*��2+0��� WHQVLRQH� QRPLQDOH� ������ N9�� LVRODPHQWR� LQ� YHWUR�PLFD� H� JXDLQD� LQ� PHVFROD� /6=+� TXDOLWj� *���
(����������� FRQGXWWRUH�LQWHUQR�LQ�UDPH�URVVR�ULFRWWR�LQ�FODVVH����JXDLQD�HVWHUQD�LQ�PDWHULDOH�/6=+�TXDOLWj�0���D�EDVVD�HPLVVLRQH�GL�GL�IXPL�H�JDV
D WRVVLFL�VHFRQGR�&(,������������QRQ�SURSDJDQWH�O
LQFHQGLR�H�OD�ILDPPD�FRQIRUPH�(1��������(1��������&(,�������H�DL�UHTXLVLWL�GHOOD

1RUPDWLYD�(XURSHD�5HJRODPHQWR�8(� ��������� ��3URGRWWL� GD�&RVWUX]LRQH�&35��FODVVH�%�FD�V�D�G��D��� UHVLVWHQ]D� DO� IXRFR� 3+����
VHFRQGR�QRUPD�&(,�(1����������[���PPT
HXUR��WUH���� P ����

1U����� 6DUDFLQHVFD�WXED]LRQH�LGUDXOLFD
(���������� HXUR��VHWWHFHQWR���� FDG ������
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1U����� &DVVRQH�PHWDOOLFR�SHU�FRQWHQLPHQWR�GL�PDWHULDOL�GL�VFDYR�PDFHULH��GHOOD�FDSDFLWj�GL���PF��1ROR�SHU�WXWWD�OD�GXUDWD�GHO�FDQWLHUH
)���������� HXUR��GLHFL���� FDG �����

1U����� &DQDOH�GL�VFDULFR�PDFHULH�FRVWLWXLWR�GD�HOHPHQWL�LQILODELOL�GL�OXQJKH]]D�����P���OHJDWL�FRQ�FDWHQH�DO�SRQWHJJLR�R�DOOD�VWUXWWXUD��FRPSUHVR
)���������� PRQWDJJLR�H�VPRQWDJJLR��1ROR�SHU�XQ�PHVH�ODYRUDWLYR

HXUR��XQGLFL���� P �����

1U����� 8WLOL]]R�GL�ER[�SUHIDEEULFDWR�FRQ�VWUXWWXUD�FRVWLWXLWD�GD�SURILOL�PHWDOOLFL��WDPSRQDPHQWR�H�FRSHUWXUD�LQ�SDQQHOOL�DXWRSRUWDQWL�VDQGZLFK
)����������� LQ� ODPLHUD� LQWHUQD� HG� HVWHUQD� H� FRLEHQWH� FHQWUDOH� �VSHVVRUH� ��� PP��� SDYLPHQWR� LQ� OHJQR� LGURIXJR� ULYHVWLWR� LQ� 39&�� FRPSOHWR� GL
D LPSLDQWR� HOHWWULFR� H� GL�PHVVD� D� WHUUD�� DFFHVVRUL� YDUL�� SRVDWR� D� WHUUD� VX� WUDYL� LQ� OHJQR�� FRPSUHVR� WUDVSRUWR��PRQWDJJLR�� VPRQWDJJLR�

PDQXWHQ]LRQH�H�SXOL]LD��'LPHQVLRQL�ODUJKH]]D�[�OXQJKH]]D�[�DOWH]]D������[�����[�����FP���SHU�L�SULPL����JLRUQL�ODYRUDWLYL
HXUR��GXHFHQWRXQR���� FDG ������

1U����� 8WLOL]]R�GL�ER[�SUHIDEEULFDWR�FRQ�VWUXWWXUD�FRVWLWXLWD�GD�SURILOL�PHWDOOLFL��WDPSRQDPHQWR�H�FRSHUWXUD�LQ�SDQQHOOL�DXWRSRUWDQWL�VDQGZLFK
)����������� LQ� ODPLHUD� LQWHUQD� HG� HVWHUQD� H� FRLEHQWH� FHQWUDOH� �VSHVVRUH� ��� PP��� SDYLPHQWR� LQ� OHJQR� LGURIXJR� ULYHVWLWR� LQ� 39&�� FRPSOHWR� GL
E LPSLDQWR� HOHWWULFR� H� GL�PHVVD� D� WHUUD�� DFFHVVRUL� YDUL�� SRVDWR� D� WHUUD� VX� WUDYL� LQ� OHJQR�� FRPSUHVR� WUDVSRUWR��PRQWDJJLR�� VPRQWDJJLR�

PDQXWHQ]LRQH�H�SXOL]LD��'LPHQVLRQL�ODUJKH]]D�[�OXQJKH]]D�[�DOWH]]D������[�����[�����FP���RJQL����JLRUQL�ODYRUDWLYL�DJJLXQWLYL�ULVSHWWR
DO�VRWWRDUWLFROR�D�
HXUR��WUHQWDVHWWH���� FDG �����

1U����� 8WLOL]]R�GL�ZF�FKLPLFR�FRVWLWXLWR�GD�ER[�SUHIDEEULFDWR�UHDOL]]DWR�LQ�SROLHWLOHQH�OLQHDUH�VWDELOL]]DWR�DL�UDJJL�89�R�DOWUR�PDWHULDOH�LGRQHR�
)����������� LQ�RJQL�FDVR�FRLEHQWDWR��SHU�JDUDQWLUH� OD�SUDWLFDELOLWj�GHO� VHUYL]LR� LQ�RJQL� VWDJLRQH��FRPSOHWR�GL� LPSLDQWR�HOHWWULFR�H�GL�PHVVD�D� WHUUD�
D SRVDWR� D� WHUUD� VX� WUDYL� LQ� OHJQR� R�DGHJXDWR�VRWWRIRQGR�� GRWDWR� GL�:&� H� ODYDER��6RQR� FRPSUHVL� WUDVSRUWR��PRQWDJJLR� H� VPRQWDJJLR�

PDQXWHQ]LRQH��SXOL]LD��HVSXUJR�VHWWLPDQDOH�H�VPDOWLPHQWR�FHUWLILFDWR�GHL�OLTXDPL��1ROHJJLR�PHQVLOH��SHU�L�SULPL����JLRUQL�ODYRUDWLYL
HXUR��FHQWRVHVVDQWDXQR���� FDG ������

1U����� 8WLOL]]R�GL�ZF�FKLPLFR�FRVWLWXLWR�GD�ER[�SUHIDEEULFDWR�UHDOL]]DWR�LQ�SROLHWLOHQH�OLQHDUH�VWDELOL]]DWR�DL�UDJJL�89�R�DOWUR�PDWHULDOH�LGRQHR�
)����������� LQ�RJQL�FDVR�FRLEHQWDWR��SHU�JDUDQWLUH� OD�SUDWLFDELOLWj�GHO� VHUYL]LR� LQ�RJQL� VWDJLRQH��FRPSOHWR�GL� LPSLDQWR�HOHWWULFR�H�GL�PHVVD�D� WHUUD�
E SRVDWR� D� WHUUD� VX� WUDYL� LQ� OHJQR� R�DGHJXDWR�VRWWRIRQGR�� GRWDWR� GL�:&� H� ODYDER��6RQR� FRPSUHVL� WUDVSRUWR��PRQWDJJLR� H� VPRQWDJJLR�

PDQXWHQ]LRQH�� SXOL]LD�� HVSXUJR� VHWWLPDQDOH� H� VPDOWLPHQWR� FHUWLILFDWR� GHL� OLTXDPL�� 1ROHJJLR� PHQVLOH�� SHU� RJQL� ��� JLRUQL� ODYRUDWLYL
DJJLXQWLYL
HXUR��FHQWRXQGLFL���� FDG ������

1U����� &DUWHOOL�GL�SHULFROR� �FRORUH�JLDOOR���FRQIRUPL�DO�'/JV��������LQ� ODPLHUD�GL�DOOXPLQLR�������FRQ�SHOOLFROD�DGHVLYD� ULIUDQJHQWH��FRVWR�GL
)����������� XWLOL]]R�PHQVLOH������[�����PP
F HXUR��]HUR���� FDG ����

1U����� &DUWHOOL� GL� GLYLHWR� �FRORUH� URVVR��� FRQIRUPL� DO�'OJV� ������� LQ� ODPLHUD� GL� DOOXPLQLR� ������ FRQ� SHOOLFROD� DGHVLYD� ULIUDQJHQWH�� FRVWR� GL
)����������� XWLOL]]R�PHQVLOH������[�����PP
J HXUR��]HUR���� FDG ����

1U����� &DUWHOOL�GL� VDOYDWDJJLR� �FRORUH�YHUGH���FRQIRUPL�DO�'OJV�������� LQ�ODPLHUD�GL�DOOXPLQLR�������FRVWR�GL�XWLOL]]R�PHQVLOH��PRQRIDFFLDOH�
)����������� FRQ�SHOOLFROD�DGHVLYD�ULIUDQJHQWH������[�����PP
G HXUR��]HUR���� FDG ����

1U����� 'LVSRVLWLYR�OXPLQRVR��DG�LQWHJUD]LRQH�GHOOH�VHJQDOD]LRQL�RUGLQDULH�GHL�FDQWLHUL�VWUDGDOL��QHOOH�RUH�QRWWXUQH�R�LQ�FDVR�GL�VFDUVD�YLVLELOLWj�
)����������� GL�FRORUH�JLDOOR��ODPSHJJLDQWH��R�URVVR��D� OXFH� ILVVD��FRQ�OHQWH�LQ�SROLVWLUROR�DQWLXUWR��GLDPHWUR�����PP��UXRWDELOH�D������ULVSHWWR�DOOD
D EDVH��IXQ]LRQDPHQWR�D�EDWWHULD��FRPSUHVH�QHOOD�YDOXWD]LRQH���IRWRVHQVRUH��GLVDWWLYDELOH��SHU�LO�VROR�IXQ]LRQDPHQWR�QRWWXUQR��GLVSRVLWLYR

FRQ�ODPSDGD�DORJHQD��FRVWR�GL�XWLOL]]R�SHU�XQ�PHVH�
HXUR��VHWWH���� FDG ����

1U����� 'LVSRVLWLYR�OXPLQRVR��DG�LQWHJUD]LRQH�GHOOH�VHJQDOD]LRQL�RUGLQDULH�GHL�FDQWLHUL�VWUDGDOL��QHOOH�RUH�QRWWXUQH�R�LQ�FDVR�GL�VFDUVD�YLVLELOLWj�
)����������� GL�FRORUH�JLDOOR��ODPSHJJLDQWH��R�URVVR��D� OXFH� ILVVD��FRQ�OHQWH�LQ�SROLVWLUROR�DQWLXUWR��GLDPHWUR�����PP��UXRWDELOH�D������ULVSHWWR�DOOD
F EDVH��IXQ]LRQDPHQWR�D�EDWWHULD��FRPSUHVH�QHOOD�YDOXWD]LRQH���IRWRVHQVRUH��GLVDWWLYDELOH��SHU�LO�VROR�IXQ]LRQDPHQWR�QRWWXUQR��PRQWDJJLR

LQ�RSHUD��VX�SDOL��EDUULHUH������QRQ�LQFOXVH�QHO�SUH]]R���H�VXFFHVVLYD�ULPR]LRQH
HXUR��RWWR���� FDG ����

1U����� 3DUDSHWWR�LQ�PHWDOOR�FRVWLWXLWR�GD�FRUULPDQR��FROORFDWR�DOO
DOWH]]D�GL���P�GDO�SLDQR�GL�FDOSHVWLR��FRUUHQWH�LQWHUPHGLR�H�WDYROD�IHUPDSLHGL
)����������� DOWD����FP�DGHUHQWH�DO�SLDQR�GL�FDPPLQDPHQWR�H�PRQWDQWL�RJQL����FP���SHU�LO�SULPR�PHVH�ODYRUDWLYR
D HXUR��GRGLFL���� P �����

1U����� 3DUDSHWWR�LQ�PHWDOOR�FRVWLWXLWR�GD�FRUULPDQR��FROORFDWR�DOO
DOWH]]D�GL���P�GDO�SLDQR�GL�FDOSHVWLR��FRUUHQWH�LQWHUPHGLR�H�WDYROD�IHUPDSLHGL
)����������� DOWD�����PP�DGHUHQWH�DO�SLDQR�GL�FDPPLQDPHQWR�H�PRQWDQWL�RJQL����FP���RJQL�PHVH�ODYRUDWLYR�VXFFHVVLYR
E HXUR��XQR���� P ����

1U����� 3XQWHOOR�PHWDOOLFR� UHJRODELOH� DUWLFRODWR�DOOH� HVWUHPLWj�� FRQ�DOWH]]D� ILQR� D� ����P�GDO�SLDQR�GL� DSSRJJLR��H� VRYUDVWDQWH�SULPD�RUGLWXUD
)����������� FRVWLWXLWD� GD� PRUDOL� GL� DEHWH�� SHU� LO� VRVWHJQR� SURYYLVRULR� GL� SDQQHOOL� SUHIDEEULFDWL� R� VWUXWWXUH� PHWDOOLFKH�� FRVWR� GL� XWLOL]]R
D GHOO
DWWUH]]DWXUD�SHU�XQ�PHVH

HXUR��XQR���� FDG ����

1U����� 3XQWHOOR�PHWDOOLFR� UHJRODELOH� DUWLFRODWR�DOOH� HVWUHPLWj�� FRQ�DOWH]]D� ILQR� D� ����P�GDO�SLDQR�GL� DSSRJJLR��H� VRYUDVWDQWH�SULPD�RUGLWXUD
)����������� FRVWLWXLWD� GD� PRUDOL� GL� DEHWH�� SHU� LO� VRVWHJQR� SURYYLVRULR� GL� SDQQHOOL� SUHIDEEULFDWL� R� VWUXWWXUH� PHWDOOLFKH�� SHU� RJQL� PRQWDJJLR� H
E VPRQWDJJLR�GHOO
DWWUH]]DWXUD

HXUR��FLQTXH���� FDG ����
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1U����� 3RQWHJJL� FRQ� VLVWHPD� D� WHODLR� UHDOL]]DWL� LQ� WXERODUL� PHWDOOLFL�� FRQ� DOWH]]H� DQFKH� ROWUH� L� ��� P�� SURGRWWL� GD� D]LHQGD� LQ� SRVVHVVR� GL
)����������� DXWRUL]]D]LRQH� PLQLVWHULDOH� HG� HVHJXLWL� FRQ� O
LPSLHJR� GL� WXEL� GL� GLDPHWUR� ��� PP� H� VSHVVRUH� SDUL� D� ���� PP�� LQ� DFFLDLR� ]LQFDWR� R
D YHUQLFLDWR��FRPSUHVL�SURJHWWR�H�UHOD]LRQH�WHFQLFD��TXDQGR�QHFHVVDUL���GRSSLR�SDUDSHWWR��SURWH]LRQL�XVXDOL�HVHJXLWH�VHFRQGR�OH�QRUPH�GL

VLFXUH]]D�YLJHQWL�LQ�PDWHULD��PDQWRYDQH��DQFRUDJJL�HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�O
RSHUD�ILQLWD�D�SHUIHWWD�UHJROD�G
DUWH�FRQ
HVFOXVLRQH�GHL�SLDQL�GL�ODYRUR��GHOOH�SDUWHQ]H�UHDOL]]DWH�FRQ�SH]]L�VSHFLDOL��GHL�FDVWHOOHWWL�GL�DFFHVVR�DO�SRQWHJJLR�R�DL�PRQWDFDULFKL�H�GHL
UDGGRSSL�QHFHVVDUL�DO�VXSHUDPHQWR�GL�EDOFRQL��DJJHWWL�� FRUQLFLRQL�H�VYLOXSSL�DQJRODUL�GL�IDFFLDWD��GD�FRQWDELOL]]DUVL�D�SDUWH��9DOXWDWL�D
PT�GL�SURLH]LRQH�YHUWLFDOH�GL�IDFFLDWD��PRQWDJJLR�FRPSUHQVLYR�GL�WUDVSRUWR��DSSURYYLJLRQDPHQWR��VFDULFR�DYYLFLQDPHQWR�H�WLUR�LQ�DOWR
GHL�PDWHULDOL��SHU�L�SULPL����JLRUQL
HXUR��TXLQGLFL���� PT �����

1U����� 3RQWHJJL� FRQ� VLVWHPD� D� WHODLR� UHDOL]]DWL� LQ� WXERODUL� PHWDOOLFL�� FRQ� DOWH]]H� DQFKH� ROWUH� L� ��� P�� SURGRWWL� GD� D]LHQGD� LQ� SRVVHVVR� GL
)����������� DXWRUL]]D]LRQH� PLQLVWHULDOH� HG� HVHJXLWL� FRQ� O
LPSLHJR� GL� WXEL� GL� GLDPHWUR� ��� PP� H� VSHVVRUH� SDUL� D� ���� PP�� LQ� DFFLDLR� ]LQFDWR� R
E YHUQLFLDWR��FRPSUHVL�SURJHWWR�H�UHOD]LRQH�WHFQLFD��TXDQGR�QHFHVVDUL���GRSSLR�SDUDSHWWR��SURWH]LRQL�XVXDOL�HVHJXLWH�VHFRQGR�OH�QRUPH�GL

VLFXUH]]D�YLJHQWL�LQ�PDWHULD��PDQWRYDQH��DQFRUDJJL�HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�O
RSHUD�ILQLWD�D�SHUIHWWD�UHJROD�G
DUWH�FRQ
HVFOXVLRQH�GHL�SLDQL�GL�ODYRUR��GHOOH�SDUWHQ]H�UHDOL]]DWH�FRQ�SH]]L�VSHFLDOL��GHL�FDVWHOOHWWL�GL�DFFHVVR�DO�SRQWHJJLR�R�DL�PRQWDFDULFKL�H�GHL
UDGGRSSL�QHFHVVDUL�DO�VXSHUDPHQWR�GL�EDOFRQL��DJJHWWL�� FRUQLFLRQL�H�VYLOXSSL�DQJRODUL�GL�IDFFLDWD��GD�FRQWDELOL]]DUVL�D�SDUWH��9DOXWDWL�D
PT� GL� SURLH]LRQH� YHUWLFDOH� GL� IDFFLDWD�� QROHJJLR� SHU� RJQL� PHVH� R� IUD]LRQH� GL� PHVH� VXFFHVVLYR� �QRQ� LQIHULRUH� D� ��� JLRUQL�� DOOD
IXQ]LRQDOLWj�RSHUDWLYD��FRPSUHQGHQWH� OD�PDQXWHQ]LRQH�RUGLQDULD�H�TXDQWR�DOWUR� RFFRUUHQWH�SHU� LO�PDQWHQLPHQWR� GHOOD� VLFXUH]]D�GHOOH
RSHUH�ILQLWH
HXUR��WUH���� PT ����

1U����� 3RQWHJJL� FRQ� VLVWHPD� D� WHODLR� UHDOL]]DWL� LQ� WXERODUL� PHWDOOLFL�� FRQ� DOWH]]H� DQFKH� ROWUH� L� ��� P�� SURGRWWL� GD� D]LHQGD� LQ� SRVVHVVR� GL
)����������� DXWRUL]]D]LRQH� PLQLVWHULDOH� HG� HVHJXLWL� FRQ� O
LPSLHJR� GL� WXEL� GL� GLDPHWUR� ��� PP� H� VSHVVRUH� SDUL� D� ���� PP�� LQ� DFFLDLR� ]LQFDWR� R
F YHUQLFLDWR��FRPSUHVL�SURJHWWR�H�UHOD]LRQH�WHFQLFD��TXDQGR�QHFHVVDUL���GRSSLR�SDUDSHWWR��SURWH]LRQL�XVXDOL�HVHJXLWH�VHFRQGR�OH�QRUPH�GL

VLFXUH]]D�YLJHQWL�LQ�PDWHULD��PDQWRYDQH��DQFRUDJJL�HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR�SHU�GDUH�O
RSHUD�ILQLWD�D�SHUIHWWD�UHJROD�G
DUWH�FRQ
HVFOXVLRQH�GHL�SLDQL�GL�ODYRUR��GHOOH�SDUWHQ]H�UHDOL]]DWH�FRQ�SH]]L�VSHFLDOL��GHL�FDVWHOOHWWL�GL�DFFHVVR�DO�SRQWHJJLR�R�DL�PRQWDFDULFKL�H�GHL
UDGGRSSL�QHFHVVDUL�DO�VXSHUDPHQWR�GL�EDOFRQL��DJJHWWL�� FRUQLFLRQL�H�VYLOXSSL�DQJRODUL�GL�IDFFLDWD��GD�FRQWDELOL]]DUVL�D�SDUWH��9DOXWDWL�D
PT� GL� SURLH]LRQH� YHUWLFDOH� GL� IDFFLDWD�� VPRQWDJJLR� D� ILQH� ODYRUR� FRPSUHVR� FDOR� LQ� EDVVR�� DFFDQWRQDPHQWR� SURYYLVRULR�� FDULFR� H
WUDVSRUWR�GL�DOORQWDQDPHQWR�GDO�FDQWLHUH
HXUR��VHL���� PT ����

1U����� (OPHWWR�LQ�SROLHWLOHQH�FRQ�EDUGDWXUD�WHVVLOH�D���FDUGLQL��IDVFLD�GL�VXGRUH�LQ�SHOOH�VLQWHWLFD��YLVLHUD�H�ERUGR�JRFFLRODWRLR��SHVR�SDUL�D����
)����������� J��FRVWR�GL�XWLOL]]R�PHQVLOH��FRQ�IRUL�GL�YHQWLOD]LRQH�ODWHUDOL�ULFKLXGLELOL�
E HXUR��]HUR���� FDGDXQR ����

1U����� 2FFKLDOH� GL�SURWH]LRQH�D� VWDQJKHWWH��PRQROHQWH� LQ�SROLFDUERQDWR� FRQ� SURWH]LRQL� ODWHUDOL� H� VRSUDFFLJOLDUL��PRQWDWXUD� LQ� SROLFDUERQDWR�
)���������� VWDQJKHWWH�UHJRODELOL�LQ�OXQJKH]]D��OHQWL�DQWLXUWR�H�DQWLJUDIILR�WUDWWDWH�89��$GDWWR�SHU�YLVLWDWRUL��FRVWR�GL�XWLOL]]R�PHQVLOH

HXUR��]HUR���� FDG ����

1U����� &XIILD�DQWLUXPRUH�FRQ�EDUGDWXUD�WHPSRUDOH��SHVR�����J��LGRQHD�SHU�DPELHQWL�FRQ�PRGHUDWD�UXPRURVLWj��FRQIRUPH�DOOD�QRUPD�(1�������
)���������� FRQ�ULGX]LRQH�VHPSOLILFDWD�GHO�UXPRUH��651��SDUL�D����G%��FRVWR�GL�XWLOL]]R�PHQVLOH

HXUR��XQR���� FDG ����

1U����� &DVVHWWD�LQ�$%6�FRPSOHWD�GL�SUHVLGL�FKLUXUJLFL�H�IDUPDFHXWLFL�VHFRQGR�OH�GLVSRVL]LRQL�GHO�'0������������LQWHJUDWH�FRQ�LO�'/JV�������
)����������� GD�YDOXWDUVL�FRPH�FRVWR�GL�XWLOL]]R�PHQVLOH�GHO�GLVSRVLWLYR�FRPSUHVH�OH�HYHQWXDOL�UHLQWHJUD]LRQL�GHL�SUHVLGL��GLPHQVLRQL������[����[���
E FP

HXUR��WUH���� FDG ����

1U����� ,9�OLYHOOR�HGLOH
0���������� HXUR��WUHQWDXQR���� RUD �����

1U����� 6SHFLDOL]]DWR�HGLOH
0���������� HXUR��WUHQWD���� RUD �����

1U����� 4XDOLILFDWR�HGLOH
0���������� HXUR��YHQWLRWWR���� RUD �����

1U����� &RPXQH�HGLOH
0���������� HXUR��YHQWLFLQTXH���� RUD �����

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

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

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

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

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

1U����� $XWRFDUUR�FRQ�FDVVRQH�ULEDOWDELOH��FRPSUHVL�FRQGXFHQWH��FDUEXUDQWH�H�OXEULILFDQWH��SHU�RJQL�RUD�GL�HIIHWWLYR�HVHUFL]LR��PRWULFL�GXH�DVVL
1����������� ILQR�D���W
D HXUR��FLQTXDQWDQRYH���� RUD �����

1U����� $XWRFDUUR�FRQ�FDVVRQH�ULEDOWDELOH��FRPSUHVL�FRQGXFHQWH��FDUEXUDQWH�H�OXEULILFDQWH��SHU�RJQL�RUD�GL�HIIHWWLYR�HVHUFL]LR��PRWULFL�GXH�DVVL
1����������� ILQR�D���W
E HXUR��VHVVDQWDQRYH���� RUD �����

1U����� $XWRFDUUR�FRQ�FDVVRQH�ULEDOWDELOH��FRPSUHVL�FRQGXFHQWH��FDUEXUDQWH�H�OXEULILFDQWH��SHU�RJQL�RUD�GL�HIIHWWLYR�HVHUFL]LR��PRWULFL�GXH�DVVL
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