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1U��� 6FDYR�HVHJXLWR�D�PDQR�D�VH]LRQH�REEOLJDWD�DQFKH�DOO
LQWHUQR�GL�HGLILFL�RYH�SUHYLVWR�LQ�SURJHWWR�R�VX�RUGLQH�GHOOD�'�/���SHU�TXDQWLWDWLYL�GL
$����������E SLFFROH�HQWLWj��FRPSUHVR�RJQL�RQHUH�H�PDJLVWHUR��LO�SDOHJJLDPHQWR�YHUWLFDOH�H�O
HOHYD]LRQH�GHO�PDWHULDOH�GL�ULVXOWD�FRQ�FDULFR��WUDVSRUWR�H

VFDULFR�DOO¶LQWHUQR�GHO�FDQWLHUH��LQ�WHUUHQL�GL�RULJLQH�YXOFDQLFD��SR]]RODQH��ODSLOOL��WXIL�HFF��
HXUR��GXHFHQWRXQR���� PF ������

1U��� (VDXULPHQWR� D�PH]]R� GL�PRWRSRPSD� R� HOHWWURSRPSD�� GL� DFTXD� QHJOL� VFDYL� FRPSUHVR� WXWWR� TXDQWR� RFFRUUHQWH� SHU� O¶HVHUFL]LR� SHU� XQ
$����������D IXQ]LRQDPHQWR�PLQLPR�GL���RUH�JLRUQDOLHUH�LO�FDULFR��WUDVSRUWR�H�VFDULFR�DOO¶LQWHUQR�GHO�FDQWLHUH��SRUWDWD�ILQR�D�OW�PLQ������

HXUR��QRYH���� RUD ����

1U��� LGHP�F�V�����FDQWLHUH��SRUWDWD�GD�OW�PLQ�������D�OW�PLQ������
$����������E HXUR��YHQWLTXDWWUR���� RUD �����

1U��� 7UDVSRUWR� D� ULILXWR� GL� PDWHULDOH� GL� ULVXOWD� GDJOL� VFDYL�� HIIHWWXDWD� FRQ� DXWRFDUUL�� FRQ� SRUWDWD� VXSHULRUH� D� ��� T�� FRPSUHVR� O
RQHUH� SHU
$��������� WUDVSRUWL�ILQR�D����NP��7UDVSRUWR�D�ULILXWR�GL�����SRUWDWD�VXSHULRUH�D����T��FRPSUHVR�OR�VSDQGLPHQWR�GHO�PDWHULDOH�HG�HVFOXVL�JOL�HYHQWXDOL

RQHUL�GL�GLVFDULFD�DXWRUL]]DWD�
HXUR��RWWR���� PF ����

1U��� 7UDVSRUWR�D�ULILXWR�GL�PDWHULDOH�GL�ULVXOWD�GDJOL�VFDYL��HIIHWWXDWD�FRQ�DXWRFDUUL��FRQ�SRUWDWD�VXSHULRUH�D����T��FRPSUHVR�O
RQHUH�SHU�RJQL��
$��������� NP�LQ�SL��ROWUH�L�SULPL�����7UDVSRUWR�D������SRUWDWD�VXSHULRUH�D����T��FRPSUHVR�OR�VSDQGLPHQWR�GHO�PDWHULDOH�HG�HVFOXVL�JOL�HYHQWXDOL�RQHUL

GL�GLVFDULFD�DXWRUL]]DWD
HXUR��TXDWWUR���� PF ����

1U��� 5LQWHUUR� R� ULHPSLPHQWR� GL� FDYL� R� GL� EXFKH� SHU� RSHUH� GL� QXRYD� XUEDQL]]D]LRQH� FRQ� PDWHULDOL� VHOH]LRQDWL�� FRPSUHVL� VSLDQDPHQWL�
$����������E FRVWLSD]LRQH�H�SLORQDWXUD�D�VWUDWL�QRQ�VXSHULRUL�D������P��EDJQDWXUD�H�QHFHVVDUL�ULFDULFKL���L�PRYLPHQWL�GHL�PDWHULDOL�SHU�TXDQWR�VRSUD�VLD

FRQ�PH]]L�PHFFDQLFL� FKH�PDQXDOL�� FRQ� O¶XVR� GL�PH]]L�PHFFDQLFL�H�FRQ�PDWHULDOH�SURYHQLHQWH� GDJOL� VFDYL� GL�FDQWLHUH� H� FRPSUHVR� LO
WUDVSRUWR�H�VFDULFR�QHO�OXRJR�GL�LPSLHJR
HXUR��XQGLFL���� PF �����

1U��� 'HPROL]LRQH�GL�PXUDWXUD�GL�TXDOVLDVL�JHQHUH�� IRUPD�H�VSHVVRUH�QRQFKp�GL�YROWH�H�YROWLFLQH� FRPSUHVL� LQWRQDFL�� ULYHVWLPHQWL��FRLEHQWL�
$����������E WXED]LRQL�GL�TXDOVLDVL�QDWXUD��FDQDOL]]D]LRQL�L�����UWR�D�ULILXWR�LQ�GLVFDULFD�DXWRUL]]DWD�GHO�PDWHULDOH�LQXWLOL]]DELOH��PXUDWXUD�LQ�SLHWUDPH

ORFDOH�R�FRQ�ULFRUVL�D�PDWWRQL
HXUR��FHQWRTXDUDQWDXQR���� PF ������

1U��� 'HPROL]LRQH�GL�VWUXWWXUD�LQ�FDOFHVWUX]]R��6RQR�FRPSUHVL��OH�SXQWHOODWXUH��L�SRQWL�GL�VHUYL]LR�LQWHUQL�HG�HVWHUQL�FRQ�OH�UHODWLYH�SURWH]LRQH
$����������E GL�VWXRLH��H�R�ODPLHUH��H�R�UHWL��O¶LPSL�����UWR�D�ULILXWR�LQ�GLVFDULFD�DXWRUL]]DWD�GHO�PDWHULDOH�LQXWLOL]]DELOH��DUPDWR�FRQ�DXVLOLR�GL�PDUWHOOR

GHPROLWRUH�PHFFDQLFR
HXUR��FHQWRWUHQWDGXH���� PF ������

1U��� &HUQLWD�H�SUHVHOH]LRQH�GHL�ULILXWL�SURGRWWL�LQ�FDQWLHUH�GD�DYYLDUH�D�GLVFDULFD�R�LPSLDQWR�GL�UHFXSHUR��OHJQR
$����������D HXUR��XQR���� NJ ����

1U���� LGHP�F�V�����GL�UHFXSHUR��SODVWLFD
$����������F HXUR��VHWWH���� NJ ����

1U���� &DULFR� H� WUDVSRUWR� D� GLVFDULFKH� H�R� LPSLDQWL� DXWRUL]]DWL� FKH� GRYUDQQR� YLGLPDUH� FRSLD� GHO� IRUPXODULR� G
LGHQWLILFD]LRQH� GHO� ULILXWR
$����������D WUDVSRUWDWR� VHFRQGR� OH� QRUPH� YLJHQWL�� FRQ� TXDOXQTXH� PH]]R�� GL� PDWHULDOH� SURYHQLHQWH� GD� GHPROL]LRQL� H� VFDYL�� DQFKH� VH� EDJQDWR

FRPSUHVR�LO�FDULFR�HVHJXLWR�FRQ�PH]]L�PHFFDQLFL�R�D�PDQR�H�LO�VXFFHVVLYR�VFDULFR��(VFOXVL�JOL�RQHUL�GL�GLVFDULFD��FRPSUHVR�LO�FDULFR�D
PDQR
HXUR��WUHQWDVHL���� WRQ �����

1U���� LGHP�F�V�� ���GL�GLVFDULFD��SHU�RJQL�NP�XOWHULRUH�DL����NP�GDO�FDQWLHUH��WDOH�FRPSHQVR�YLHQH�FRUULVSRVWR�TXDORUD�OD�SL��YLFLQD�GLVFDULFD
$����������H DXWRUL]]DWD�ULVXOWL�D�GLVWDQ]D�VXSHULRUH�D����NP�GDO�FDQWLHUH

HXUR��XQR���� WRQ ����

1U���� &RVWR�SHU�LO�FRQIHULPHQWR�GHL�ULILXWL�D�LPSLDQWR�GL�UHFXSHUR�R�GLVFDULFD�DXWRUL]]DWD�DL�ILQL�GHO�ORUR�UHFXSHUR�VPDOWLPHQWR��FRGLFL�DWWULEXLWL
$����������D VHFRQGR� O¶(OHQFR� HXURSHR� GHL� ULILXWL� �((5��� HVFOXVR� LO� FRVWR� GHO� WUDVSRUW� �� /
DYYHQXWR� VPDOWLPHQWR�UHFXSHUR� GRYUj� HVVHUH� DWWHVWDWR
��� GDOO
LPSLDQWR� GL� UHFXSHUR� R� GLVFDULFD� DXWRUL]]DWD� FRQ� GLFKLDUD]LRQH� VXOOH� TXDQWLWj� ULFHYXWH� GDOOH� VLQJROH� XQLWj� ORFDOL� H� GL� TXDQW¶DOWUR

RFFRUUHQWH�SHU�GRFXPHQWDUH�LO�UHJRODUH�FRQIHULPHQWR�GHL�ULILXWL�D�VRJJHWWL�DXWRUL]]DWL�JXDLQH�ELWXPLQRVH�H�DOWUL�PDWHULDOL�LVRODQWL�GLYHUVL
GD� TXHOOL�GL� FXL�DOOH�YRFL�FRGLFH�&((5�((5� ���������H���������� �((5� ��� ������D� GLVFDULFD� GL� ULILXWL� QRQ�SHULFRORVL�HQWUR� L� OLPLWL
GHOO
DOOHJDWR���GHO�'�OJV���������WDE���
HXUR��GXH���� NJ ����

1U���� &RVWR�SHU�LO�FRQIHULPHQWR�GHL�ULILXWL�D�LPSLDQWR�GL�UHFXSHUR�R�GLVFDULFD�DXWRUL]]DWD�DL�ILQL�GHO�ORUR�UHFXSHUR�VPDOWLPHQWR��FRGLFL�DWWULEXLWL
$����������F VHFRQGR�O¶(OHQFR�HXURSHR�GHL�ULILXWL�������HJRODUH�FRQIHULPHQWR�GHL�ULILXWL�D�VRJJHWWL�DXWRUL]]DWL�PDWHULDOL�GL�ULVXOWD�SURYHQLHQWL�GD�VIDOFL�H
��� SRWDWXUH�D�UHFXSHUR

HXUR��FHQWRGRGLFL���� WRQ ������

1U���� &RVWR�SHU�LO�FRQIHULPHQWR�GHL�ULILXWL�D�LPSLDQWR�GL�UHFXSHUR�R�GLVFDULFD�DXWRUL]]DWD�DL�ILQL�GHO�ORUR�UHFXSHUR�VPDOWLPHQWR��FRGLFL�DWWULEXLWL
$����������F VHFRQGR� O¶(OHQFR� HXURSHR� GHL� ULILXWL� �((5��� HVFOXVR� LO� FRVWR� GHO� WUDVSRUW� �� /
DYYHQXWR� VPDOWLPHQWR�UHFXSHUR� GRYUj� HVVHUH� DWWHVWDWR
��� GDOO
LPSLDQWR� GL� UHFXSHUR� R� GLVFDULFD� DXWRUL]]DWD� FRQ� GLFKLDUD]LRQH� VXOOH� TXDQWLWj� ULFHYXWH� GDOOH� VLQJROH� XQLWj� ORFDOL� H� GL� TXDQW¶DOWUR

RFFRUUHQWH�SHU�GRFXPHQWDUH�LO�UHJRODUH�FRQIHULPHQWR�GHL�ULILXWL�D�VRJJHWWL�DXWRUL]]DWL�PDWHULDOL�GL�ULVXOWD�SURYHQLHQWL�GD�VIDOFL�H�SRWDWXUH
D�UHFXSHUR
HXUR��FHQWRGRGLFL���� WRQ ������

&200,77(17(��5(*,21(�/$=,2���'LUH]LRQH�5HJLRQDOH�//33�H�L,QIUDVWUXWWXUH��,QQRYD]LRQH�7HFQRORJLFD
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1U���� &RVWR�SHU�LO�FRQIHULPHQWR�GHL�ULILXWL�D�LPSLDQWR�GL�UHFXSHUR�R�GLVFDULFD�DXWRUL]]DWD�DL�ILQL�GHO�ORUR�UHFXSHUR�VPDOWLPHQWR��FRGLFL�DWWULEXLWL
$����������H VHFRQGR�O¶(OHQFR�HXURSHR�GHL�ULILXWL��������H�����������((5�����������D�GLVFDULFD�SHU�ULILXWL�LQHUWL�HQWUR�L�OLPLWL�GHOO
DOOHJDWR���GHO�'�OJV
��� ��������WDE�������H��

HXUR��WUHQWDVHWWH���� WRQ �����

1U���� &RVWR�SHU�LO�FRQIHULPHQWR�GHL�ULILXWL�D�LPSLDQWR�GL�UHFXSHUR�R�GLVFDULFD�DXWRUL]]DWD�DL�ILQL�GHO�ORUR�UHFXSHUR�VPDOWLPHQWR��FRGLFL�DWWULEXLWL
$����������M VHFRQGR� O¶(OHQFR� HXURSHR� GHL� ULILXWL� �((5��� HVFOXVR� LO� FRVWR� GHO� WUDVSRUW� �� /
DYYHQXWR� VPDOWLPHQWR�UHFXSHUR� GRYUj� HVVHUH� DWWHVWDWR

GDOO
LPSLDQWR� GL� UHFXSHUR� R� GLVFDULFD� DXWRUL]]DWD� FRQ� GLFKLDUD]LRQH� VXOOH� TXDQWLWj� ULFHYXWH� GDOOH� VLQJROH� XQLWj� ORFDOL� H� GL� TXDQW¶DOWUR
RFFRUUHQWH�SHU�GRFXPHQWDUH�LO�UHJRODUH�FRQIHULPHQWR�GHL�ULILXWL�D�VRJJHWWL�DXWRUL]]DWL�SODVWLFD��((5�����������D�UHFXSHUR
HXUR��]HUR���� NJ ����

1U���� LGHP�F�V�����VRJJHWWL�DXWRUL]]DWL�WHUUD�H�URFFH��GLYHUVH�GD�TXHOOH�GL�FXL�DOOD�YRFH�FRGLFH�&((5�((5���������
��((5����������D�GLVFDULFD
$����������T GL�ULILXWL�QRQ�SHULFRORVL���QRQ�UHFXSHUDELOL�HQWUR�L�OLPLWL�GHOO
DOOHJDWR���GHO�'�OJV���������WDE���

HXUR��FHQWRRWWDQWD���� WRQ ������

1U���� ,QFDSVXODQWH�GD�DSSOLFDUH�VX�TXDOVLDVL�VXSHUILFLH�GL�FHPHQWR�DPLDQWR��HWHUQLW��D�EDVH�GL�FRSROLPHUL�DFULOLFL�LQHUWL�GL�FRORUH�URVVR��JULJLR�
$��������� YHUGH�H�ELDQFR��QRQ�LQILDPPDELOH��UHVLVWHQWH�DO�SDVVDJJLR�SHGRQDOH�SHU�QRUPDOL�PDQXWHQ]LRQL��FRQ�WHPSHUDWXUH�ILQR�D�����&��FRPSOHWR

GL�FHUWLILFD]LRQH� FKH�DWWHVWL� OD�FDSDFLWj�GHO�SURGRWWR�GL� LQJOREDUH� OH� ILEUH�GL�DPLDQWR��/H� FHUWLILFD]LRQL�GHOOH�SURYH� ULFKLHVWH�GRYUDQQR
HVVHUH�ULODVFLDWH�GD�,VWLWXWL�GL�DQDOLVL�H�ULFHUFD�GHOOR�6WDWR��/
LQFDSVXODQWH�GRYUj�HVVHUH�SURGRWWR�LQ�UHJLPH�GL�TXDOLWj�81,�(1�,62������
������/
DSSOLFD]LRQH�GRYUj�DYYHQLUH�D�VSUX]]R�D�EDVVD�SUHVVLRQH��DLUOHVV���LQ�GXH�PDQL��GL�FROUR�GLYHUVR��SUHYLD�DFFXUDWD�SXOL]LD�GHOOH
VXSHUILFL�H�PDQR�GL�DJJUDSSDQWH��GD�FRPSXWDUVL�D�SDUWH��/R�VSHVVRUH�D�ILOPD]LRQH�DYYHQXWD��UHVLGXR�VHFFR��QRQ�GRYUj�HVVHUH�LQIHULRUH�D
����PLFURQ��(VFOXVL�L�SRQWHJJL�
HXUR��TXDUDQWDTXDWWUR���� PT �����

1U���� 5LPR]LRQH� GL� FRSHUWXUD� LQ� DPLDQWR�� FHPHQWR�� LQ� ODVWUH� FRQ� VWUXWWXUD� VRWWRVWDQWH� GLVFRQWLQXD�� HVHJXLWD� LQ� FRQIRUPLWj� DO� '0� GHO
$��������� �����������FRQ� OH� VHJXHQWL� SURFHGXUH�� VSUX]]DWXUD� SUHOLPLQDUH�GL� VROX]LRQH� SHOOLFRODUH� D�EDVH� YLQLOLFD� DSSOLFDWD� FRQ�SRPSH� D�EDVVD

SUHVVLRQH� VX� HQWUDPEH� OH� VXSHUILFL� GHOOD� HVLVWHQWH� FRSHUWXUD� LQ� DPLDQWR�FHPHQWR� SHU� ILVVDJJLR� SURYYLVRULR� GHOOH� ILEUH� GL� DPLDQWR�
VPRQWDJJLR� GHOOH� ODVWUH� GL� DPLDQWR�FHPHQWR� XWLOL]]DQGR� DSSURSULDWH� WHFQLFKH� FKH� LPSHGLVFDQR� OD� URWWXUD� R� OD� IHVVXUD]LRQH� GHJOL
HOHPHQWL��LPEDOOR�LQ�TXRWD��RYH�SRVVLELOH��GHOOH�ODVWUH�ULPRVVH�LQ�SDFFKL�FRVWLWXLWL�GD�GRSSLR�VWUDWR�GL�SROLHWLOHQH��HWLFKHWWDWL�VHFRQGR�OH
QRUPH�FKH�UHJRODQR�LO�WUDWWDPHQWR�H�OR�VPDOWLPHQWR�GHL�ULILXWL�FRQWHQHQWL�DPLDQWR��FDOR�LQ�EDVVR�FRQ�DGHJXDWL�PH]]L�GL� VROOHYDPHQWR�
FDULFR�H� WUDVSRUWR�D�GLVFDULFD� DXWRUL]]DWD� SHU� OR� VPDOWLPHQWR� FRPSUHVL� L� UHODWLYL� RQHUL�GL� VPDOWLPHQWR� �'�/YR� �������'�/YR���������
(VFOXVL� JOL� RQHUL� SHU� OH� RSHUH� SURYYLVLRQDOL��PD� FRPSUHVL� L� FRVWL� UHODWLYL� DOOH� PLVXUH� GL� LJLHQH� H� GL� VLFXUH]]D� GHO� ODYRUR�� QRQFKq� OR
VYROJLPHQWR�GHOOD�SUDWLFD�SUHVVR�OD�$6/�GL�FRPSHWHQ]D�
HXUR��FLQTXDQWDXQR���� PT �����

1U���� 0LQLHVFDYDWRUH���%REFDW
$��������� HXUR��QRYDQWDWUH���� RUD �����

1U���� 3DOR�WULYHOODWR�JHWWDWR�LQ�RSHUD��HVHJXLWR�FRQ�WULYHOOH�D�URWD]LRQH��IRUPDWR�GD�FRQJORPHUDWR�FHPHQWL]LR�5FN������GL�OXQJKH]]D�ILQR�D�P
$����������D ����FRPSUHVR�RJQL�RQHUH�H�PDJLVWHUR��LO�PDJJL�����RYUDVWDQWL��LQ� WHUUHQL�DXWRVRVWHQHQWL�FRQ�UHVLVWHQ]D�DOOD�FRPSUHVVLRQH�LQIHULRUH�D���
��� NJ�FPT��SHU�GLDPHWUR�SDUL�D�����PP

HXUR��RWWDQWDVHL���� P �����

1U���� LGHP�F�V�����SDUL�D�����PP
$����������D HXUR��FHQWRRWWR���� P ������
���
�
1U���� &DPLFLH� LQ� ODPLHUD� GL� IHUUR� GHOOR� VSHVVRUH� GL� DOPHQR� ������� IRUQLWD� H� SRVWD� LQ� RSHUD� SHU� DWWUDYHUVDPHQWR� GL� YXRWL� LQWHUHVVDQWL� XQD
$��������� SRU]LRQH� GHO� SDOR�� OLPLWDWDPHQWH� DO� WUDWWR� DWWUDYHUVDWR�� FRPSUHVD� O
HVHFX]LRQH� GHJOL� RSSRUWXQL� DFFRUJLPHQWL� QHFHVVDUL� SHU� OD� SRVD� LQ

RSHUD�GHOOD�FDPLFLD�
HXUR��TXDWWUR���� NJ ����

1U���� 3DOL� VSHFLDOL� GL� SLFFROR� GLDPHWUR� H� GL� HOHYDWD� FDSDFLWj� SRUWDQWH� �PLFURSDOL�� SHU� IRQGD]LRQL�� VRWWRIRQGD]LRQL� HG� DQFRUDJJL�� HVHJXLWL� D
$����������D URWD]LRQH� R� URWRSHU�� FXVVLRQH�� YHUWLFDOL� R� LQF� ���� FD�� LQ� WHUUHQL� LQFRHUHQWL� R� VFLROWL� �UHVLVWHQ]D� DOOD� FRPSUHVVLRQH� �� ��� NJ�FPT��� SHU
��� GLDPHWUR�HVWHUQR�SDUL�D�����������PP

HXUR��RWWDQWDRWWR���� P �����

1U���� $UPDWXUD� WXERODUH�YDOYRODWD� LQ�DFFLDLR�)H����� LQ� VSH]]RQL�PDQLFRWWDWL�H�GHOOD�OXQJKH]]D�PHGLD�P������ OXQJKH]]D� WRWDOH� ILQR�D�P����
$��������� PXQLWL�GL�YDOYROD�GL�QRQ�ULWRUQR�LQWHUYDOODWL�D�FLUFD�FP�����QHOOD�SDUWH�LQIHULRUH��SHU�LO�����FLUFD�GHOOD�OXQJKH]]D�WRWDOH

HXUR��FLQTXH���� NJ ����

1U���� ,QLH]LRQH�GL�PLVFHOH�FHPHQWL]LH��FRPSRVWH�GD�OHJDQWL�LGUDXOLFL��LQHUWL�HG�DGGLWLYL�FRQ�UHVLVWHQ]D�DL�VROIDWL�H�UDSSRUWR�DFTXD�PLVFHOD�VHFFD
$����������D QRQ�VXSHULRUH�D������SHU�OD�UHDOL]]D]LRQH�GL�FKLRGDWXUH��WLUDQWL�R�SHU�OD�ERQLILFD�HG�LO�FRQVROLGDPHQWR�GL�PDVVH�URFFLRVH��DL�GRVDJJL�HG

DOOH� SUHVVLRQL� DQFKH� YDULDELOL� QHFHVVDULH� DOOD� EXRQD� ULXVFLWD� GHOO¶RSHUD��6RQR� FRPSUHVL�� OD� IRUQLWXUD� GHL�PDWHULDOL� SHU� OH� LQLH]LRQL�� OD
SUHSDUD]LRQH� H� OD�PLVFHOD]LRQH� GHL� FRPSRQHQWL�� JOL� RQHUL� GHULYDQWL� GDOOD� ODYRUD]LRQH� VX� SRQWHJJL�� (¶� LQROWUH� FRPSUHVR� TXDQWR� DOWUR
RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR��SHU�ERQLILFD
HXUR��]HUR���� NJ ����

1U���� 3(5�,03,(*+,�121�67587785$/,�&DOFHVWUX]]R�SHU�VRWWRIRQGD]LRQL��ULHPSLPHQWL�H�PDVVHWWL��LQ�RSHUD��D�SUHVWD]LRQH�JDUDQWLWD�FRQ
$����������� FODVVH�GL�FRQVLVWHQ]D�6���FRQ�GLPHQVLRQH�PDVVLPD�GHJOL������HOOD�SRPSD�SHU� LO�JHWWR��&ODVVH�GL�HVSRVL]LRQH�DPELHQWDOH�;&��&ODVVH�GL
��E UHVLVWHQ]D�D�FRPSUHVVLRQH�&���������5FN����1�PPT

HXUR��FHQWRQRYDQWDXQR���� PF ������

1U���� 3(5�,03,(*+,�67587785$/,�&ODVVH�GL�HVSRVL]LRQH�DPELHQWDOH�;&��FODVVH�GL�UHVLVWHQ]D�D�FRPSUHVVLRQH�&���������5FN����1�PPT

&200,77(17(��5(*,21(�/$=,2���'LUH]LRQH�5HJLRQDOH�//33�H�L,QIUDVWUXWWXUH��,QQRYD]LRQH�7HFQRORJLFD
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$����������� HXUR��GXHFHQWRGLHFL���� PF ������
�����D
�
1U���� LGHP�F�V�����FRPSUHVVLRQH�&���������5FN����1�PPT
$����������� HXUR��GXHFHQWRYHQWLXQR���� PF ������
�����E
�
1U���� &DOFHVWUX]]R� SHU� VWUXWWXUH�GL� IRQGD]LRQH�HG� LQWHUUDWH�H�R� VWUXWWXUH�D�FRQWDWWR� FRQ� DFTXH� DJJUHVVLYH�� LQ�RSHUD��D�SUHVWD]LRQH� JDUDQWLWD�
$����������� FRQIRUPH�DOOH�QRUPH�81,�(1�������H�81,�������FRQ�FODVVH�GL�FRQVLVWHQ]D�6���FRQ�GLPHQVLRQH�PDVVLPD�GHJOL�DJJUHJDWL�GL����PP�
�����F 6RQR�HVFOXVL�L�SRQWHJJL��OH�FDVVHIRUPH��LO�IHUUR�GL�DUPDWXUD�H�O¶XWLOL]]R�GHOOD�SRPSD�SHU�LO�JHWWR��&ODVVH�GL�HVSRVL]LRQH�DPELHQWDOH�;&�

FODVVH�GL�UHVLVWHQ]D�D�FRPSUHVVLRQH�&���������5FN����1�PPT
HXUR��GXHFHQWRWUHQWDXQR���� PF ������

1U���� 1ROR�GL�SRPSD�DXWRFDUUDWD�SHU�L�SULPL����PF�GL�JHWWR�FRPSUHQVLYR�GL�RJQL�RQHUH�H�PDJLVWHUR�SHU�WDOH�XWLOL]]R��&RVWR�D�SUHVWD]LRQH��FRQ
$����������� EUDFFLR�ILQR�D����PO
��E HXUR��VHWWHFHQWRFLQTXDQWDQRYH���� FDG ������

1U���� $FFLDLR� LQ� EDUUH� SHU� DUPDWXUH� GL� FRQJORPHUDWR� FHPHQWL]LR� ODYRUDWR� H� WDJOLDWR� D� PLVXUD�� VDJRPDWR� H� SRVWR� LQ� RSHUD� D� UHJROD� G
DUWH�
$����������E FRPSUHVR�RJQL�VIULGR��OHJDWXUH��HFF���QRQFKp�WXWWL�JOL�RQHUL�UHODWLYL�DL�FRQWUROOL�GL�OHJJH��GHO�WLSR�%�����ODYRUDWR�LQ�VWDELOLPHQWR

HXUR��GXH���� NJ ����

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

HXUR��GXH���� NJ ����

1U���� &DVVHIRUPH� UHWWH�SHU� JHWWL� GL� FRQJORPHUDWL� FHPHQWL]L� VHPSOLFL�R� DUPDWL�FRPSUHVL�DUPR�� GLVDUPDQWH�GLVDUPR��RSHUH� GL� SXQWHOODWXUD�H
$����������D VRVWHJQR�ILQR�DG�XQ
DOWH]]D�GL���P�GDO�SLDQR�GL�DS�����Q�LO�FDOFHVWUX]]R��SHU�SOLQWL�GL�IRQGD]LRQH��SHU�IRQGD]LRQL�UHWWLOLQHH�FRQWLQXH��WUDYL

URYHVFH��PXUDWXUH�GL�VRWWHUUDQHR�
HXUR��YHQWLRWWR���� PT �����

1U���� &DVVHIRUPH� UHWWH�SHU� JHWWL� GL� FRQJORPHUDWL� FHPHQWL]L� VHPSOLFL�R� DUPDWL�FRPSUHVL�DUPR�� GLVDUPDQWH�GLVDUPR��RSHUH� GL� SXQWHOODWXUD�H
$����������F VRVWHJQR�ILQR�DG�XQ
DOWH]]D�GL���P�GDO�SLDQR�GL�DS�����R�OD�VXSHUILFLH�HIIHWWLYD�GHOOH�FDVVHIRUPH�D�FRQWDWWR�FRQ�LO�FDOFHVWUX]]R��3HU�SLODVWUL�

SDUHWL�UHWWLOLQHH�LQ�HOHYD]LRQH
HXUR��WUHQWDFLQTXH���� PT �����

1U���� )HUUR�LQ�SURILODWL�ODPLQDWL�D�FDOGR�GL�TXDOVLDVL�VH]LRQH�H�GLPHQVLRQH��VHLUH�,3(��,31��+($��+(%��+(0��831���IRUQLWR�H�SRVWR�LQ�RSHUD
$����������D LQ� FRQIRUPLWj� DOOH� QRUPH� &15� ������� FRPSUHVH� SLDVWUH�� VTXDGUH�� WLUDQWL�� EXOORQDWXUD� FRQ� EXOORQL� GL� TXDOVLDVL� FODVVH� R� VDOGDWXUD�

HYHQWXDOL�WDJOL�H�IRUL��OH�RSHUH�SURYYLVLRQDOL��OH�RSHUH�PXUDULH�SHU�OD�SRVD�LQ�RSHUD�HG�RJQL�DOWUR�RQHUH�H�PDJLVWHUR��LQ�DFFLDLR�)H���%
HXUR��FLQTXH���� NJ ����

1U���� $1$6� ����� B� ,QJKLVDJJL� GL� JDQFL� H�R� EDUUH� GL� DFFLDLR� VXVWUXWWXUH� HVLVWHQWL� LQ� FDOFHVWUX]]R� VHPSOLFH�� DUPDWR� R� SUHFRPSUHVVR�� SHU
%����������� O
DQFRUDJJLR�GL�QXRYL�JHWWL��FRPSUHVR�O
HVHFX]LRQH�GHO�IRUR��LO�EORFFDJJLR�GHL�JDQFL�H�R�GHOOH�EDUUH��OD�SXOL]LD�GHO�IRUR�FRQ�DULD�FRPSUHVVD

HG�RJQL�DOWUD�SUHVWD]LRQH��IRUQLWXUD�HG�RQHUH�VROR�HVFOXVD�OD�IRUQLWXUD�GR�JDQFL�H�R�EDUUH�GL�DFFLDLR���&RQ�LPSLHJR�GL�UHVLQD�HSRVVLGLFD
SHU�IRUL�GLDP�GD����PP�D����PP�H�OXQJKH]]D�GD�FP����D�FP����
HXUR��GRGLFL���� FDGDXQR �����

1U���� )RQGD]LRQH� VWUDGDOH� FRPSUHVD� OD� IRUQLWXUD� GHL� PDWHULDOL�� SURYH� GL� ODERUDWRULR�� ODYRUD]LRQH� H� FRVWLSDPHQWR� GHOOR� VWUDWR� FRQ� LGRQHH
%����������E PDFFKLQH�LQ�PRGR�GD�UDJJLXQWH�LO�����GHOOD�SURYD�$�����QWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G¶DUWH��PLVXUDWR�D�PDWHULDOH

FRVWLSDWR��LQ�PLVWR�JUDQXODUH�QDWXUDOH
HXUR��WUHQWDFLQTXH���� PF �����

1U���� )RQGD]LRQH� VWUDGDOH� FRPSUHVD� OD� IRUQLWXUD� GHL� PDWHULDOL�� SURYH� GL� ODERUDWRULR�� ODYRUD]LRQH� H� FRVWLSDPHQWR� GHOOR� VWUDWR� FRQ� LGRQHH
%����������F PDFFKLQH� LQ� PRGR� GD� UDJJLXQWH� LO� ���� GHOOD� SURYD� $� ���� RQ� OHJDQWH� QDWXUDOH�� FRPSUHVD� OD� IRUQLWXUD� GHL� PDWHULDOL� GL� DSSRUWR� H� OD

YDJOLDWXUD�SHU�UDJJLXQJHUH�LGRQHD�JUDQXORPHWULD
HXUR��TXDUDQWDTXDWWUR���� PF �����

1U���� %DUULHUH� PHWDOOLFKH� �� JXDUGUDLO�� UHWWH� R� FXUYH�� IRUQLWH� H� SRVWH� LQ� RSHUD� VX� WHUUHQR�� VX� RSHUD� G¶DUWH� R� FRQ� IXQ]LRQH� GL� VSDUWLWUDIILFR
%����������L FHQWUDOH��GHO�WLSR�FRUULVSRQGHQWH�DOOH�&ODVVL�SUHYLVWH�GDO�'�0����������DJJLRUQDWR�GDO�'�/��GHO�EDUULHUH�LQ�DFFLDLR�GL�FODVVH�+���VX�ERUGR

SRQWH
HXUR��FLQTXHFHQWRQRYDQWDQRYH���� P ������

1U���� *DEELRQL�PHWDOOLFL� D� VFDWROD�� GL� TXDOVLDVL� GLPHQVLRQH�� FRQ� PDJOLD� HVDJRQDOH� D� GRSSLD� WRUVLRQH� GHO� WLSR� �[�� FP� LQ� ILOR� GL� IHUUR� GHO
%����������D GLDPHWUR�GL�����PP��QHOOH�PLVXUH�VWDQGDUG��FRPSUH������GHO�������������JDEELRQL�FRQ�ILOL�PHWDOOLFL�D�IRUWH�]LQFDWXUD��DYHQWL�DOWH]]D�GL
��� ����FP�H�SLHWUDPH�SURYHQLHQWH�GD�FDYH�

HXUR��WUHFHQWRYHQWL���� PF ������

1U���� 0DWHUDVVL�PHWDOOLFL�SHU�OD�IRUPD]LRQH�GL�ULYHVWLPHQWL�IOHVVLELOL��FRQ�WDVFKH�GL������P�GL�TXDOVLDVL�GLPHQVLRQH��FRQ�PDJOLD�HVDJRQDOH�D
%����������D GRSSLD�WRUVLRQH�GHO�WLSR��[��PP�LQ�ILOR�GL�IH�����UR�GL�����PP��QHOOH�PLVXUH�VWDQGDUG�HG�DOWH]]D�GL����R����FP��FRPSUHVR�L�WLUDQWL�H�OH

OHJDWXUH�RJQL�GL�DOWH]]D�GL����FP�
HXUR��FHQWRTXDWWRUGLFL���� PT ������

1U���� 0DWHUDVVL�PHWDOOLFL�SHU�OD�IRUPD]LRQH�GL�ULYHVWLPHQWL�IOHVVLELOL��FRQ�WDVFKH�GL������P�GL�TXDOVLDVL�GLPHQVLRQH��FRQ�PDJOLD�HVDJRQDOH�D
%����������E GRSSLD�WRUVLRQH�GHO�WLSR��[��PP�LQ�ILOR�GL�IHUUR��D�IRUWH�]LQFDWXUD�FRPH�SUHYLVWR�GDOOH�/LQHH�JXLGD�GHO�&RQVLJOLR�6XSHULRUH�//�33��GHO

������������GHO�GLDPHWUR�GL�����PP��QHOOH�PLVXUH�VWDQGDUG�HG�DOWH]]D�GL����R����FP��FRPSUHVR�L�WLUDQWL�H�OH�OHJDWXUH�RJQL�GL�DOWH]]D�GL

&200,77(17(��5(*,21(�/$=,2���'LUH]LRQH�5HJLRQDOH�//33�H�L,QIUDVWUXWWXUH��,QQRYD]LRQH�7HFQRORJLFD
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���FP�
HXUR��FHQWRTXDUDQWDFLQTXH���� PT ������

1U���� 7HUUD�ULQIRU]DWD�D�SDUDPHQWR�LQ�SLHWUDPH�FRQ�HOHPHQWL�LQ�UHWH�PHWDOOLFD�D�GRSSLD�WRUVLRQH�LQ�PDJOLD�HVDJRQDOH�WLSR��[���FP�H�ILOR������
%����������F PP�LQWHUQR�H� ����PP� HVWHUQR� D� IRUWH�]LQFDWXUD� H� SODVWLILFDWR��SURYYLVWL�GL�EDUUHWWH�SODVWLILFDWH�������PP�LQWHUQR� H�����PP�HVWHUQR

LQVHULWH� D� FHUQLHUD� LQ� FRUULVSRQGHQ]D� GHJOL� VSLJROL� HVWHUQL� GHOOD� VWUXWWXUD�� FRPSUHVD� OD� OHJDWXUD� GHJOL� HOHPHQWL� FRQ� SXQWL� LQ� DFFLDLR
LQRVVLGDELOH� GL�����PP�� LO� JHRVLQWHWLFR� ULWHQWRUH� GL� ILQL�� LO� SLHWUDPH� GL� ULHPSLPHQWR� GHO� SDUDPHQWR� HVWHUQR� HG� RJQL� DOWUR� RQHUH� SHU
FRPSOHWDUH� D� UHJROD� G
DUWH� OD� VWUXWWXUD� ILQLWD�� HVFOXVR� OD� IRUQLWXUD� H� SRVD� LQ� RSHUD� GHO� ULOHYDWR� H� RQHUL� GL� SRQWHJJL� HVWHUQR�� $OOHJDWR
UHODWLYR�FHUWLILFDWR�GL�FROODXGR�H�JDUDQ]LD�ULODVFLDWR�GDOOD�GLWWD�FKH�KD�IDEEULFDWR�L�PDQXIDWWL�PHWDOOLFL��GLPHQVLRQL�GL�����[����[������P
GL�SURIRQGLWj�
HXUR��WUHFHQWRTXDUDQWDQRYH���� PT ������

1U���� LGHP�F�V�����PDQXIDWWL�PHWDOOLFL��VRYUDSSUH]]R�DG�RJQL�PHWUR�OLQHDUH�GL�SURIRQGLWj�ROWUH�L������P�DJOL�HOHPHQWL�K������P�
%����������G HXUR��GLFLDQQRYH���� PT �����

1U���� %LWXPDWXUD� GL� DQFRUDJJLR� FRQ� ����� NJ� GL� HPXOVLRQH� ELWXPLQRVD� DFLGD� DO� ���� GDWD� VX� VRWWRIRQGL� UXOODWL� R� VX� VWUDWL� ELWXPLQRVL
%��������� SUHFHGHQWHPHQWH�VWHVL�

HXUR��XQR���� PT ����

1U���� &RQJORPHUDWR� ELWXPLQRVR� SHU� VWUDWR� GL� EDVH��)RUQLWXUD� H�SRVD� LQ� RSHUD� GL� FRQJORPHUDWR�ELWXPLQRVR� SHU� VWUDWR�GL� EDVH�� SURYYLVWR� GL
%����������D FHUWLILFD]LRQH�&(�GL�SURGRWWR�VHFRQGR�81,�(1�����������RQHH�YLEURILQLWULFL�H�FRPSDWWDWR�FRQ�UXOOL�GL�LGRQHD�PDVVD��0LVXUDWR�LQ�RSHUD

GRSR�FRVWLSDPHQWR��FRQ�ELWXPH�WUDGL]LRQDOH
HXUR��GXHFHQWRYHQWL���� PF ������

1U���� &RQJORPHUDWR�ELWXPLQRVR�SHU� VWUDWR�GL�XVXUD��)RUQLWXUD�H�SRVD� LQ�RSHUD�GL�FRQJORPHUDWR�ELWXPLQRVR�SHU� VWUDWR�GL�EDVH��SURYYLVWR�GL
%����������� FHUWLILFD]LRQH�&(�GL�SURGRWWR�VHFRQGR�81,�(1�����������LQ�RSHUD�GRSR�FRVWLSDPHQWR�H�SHU�XQR�VSHVVRUH�GL�FP�����DXPHQWR�SHU�RJQL�FP�
��D LQ�SL��ROWUH�DL����FRQ�ELWXPH�WUDGL]LRQDOH

HXUR��WUH���� PT�FP ����

1U���� $SSRJJL� LQ�DFFLDLR�WHIORQ�SHU� LPSDOFDWL�GL�SRQWL��YLDGRWWL�H� VLPLOL��GDWL� LQ�RSHUD�FRPSUHVL�� OR� VSLDQDPHQWR�GHO�SLDQR�GL�DSSRJJLR�SHU
%����������E O¶HOHPHQWR�LQIHULRUH�H�OD�VSDOPDWXUD�FRQ�UHVLQ�����IHULFD�R�FLOLQGULFD�GHO�WLSR�XQLGLUH]LRQDOH��SHU�FDULFKL�QRPLQDOL�WRWDOL�ILQR�D�����WRQ��
��� SHU�RJQL�WRQQHOODWD�GL�FDULFR�

HXUR��RWWR���� WRQ� ����

1U���� 7XEL�LQ�DFFLDLR�VDOGDWL�IRUQLWL�H�SRVWL�LQ�RSHUD��GL�TXDOVLDVL�OXQJKH]]D��VHFRQGR�OH�QRUPH�81,���������H�OH�SUHVFUL]LRQL�SHU�OD�IRUQLWXUD
%����������D GL� WXEL�H� SH]]L� VSHFLDOL� LQ� DFFLDLR���FRQ� ULYHVWLPHQWR� ELWXPLQRVR� SHVDQWH�FRQIRUPH�DOOH�QRUPH�81,�������FRQ�JLXQ]LRQL�D�ELFFKLHUH
��� FLOLQGULFR�R�VIHULFR�SHU�VDOGDWXUD�D�VRYUDSSRVL]LRQH��FRPSUHVD�OD�VDOGDWXUD�HOHWWULFD�H�OD�IDVFLDWXUD�GHL�JLXQWL�FRQ�WHVVXWR�GL�ODQD�GL�YHWUR

H�PLVFHOD�ELWXPLQRVD��LO�ULSULVWLQR�GHO�ULYHVWLPHQWR�SURWHWWLYR�ELWXPLQRVR��QHOOD�SDUHWH�LQWHUQD�GHL�WXEL�LQ�FRUULVSRQGHQ]D�GHOOH�JLXQ]LRQL
H�GHO� ULYHVWLPHQWR�HVWHUQR�RYH�GDQQHJJLDWR��&RPSUHVR�DOWUHVu�JOL�HYHQWXDOL� VSRVWDPHQWL� ORQJLWXGLQDOL�QHO�FDYR�SHU� LQWUDOFL�GL�TXDOVLDVL
JHQHUH��O
HVHFX]LRQH�GHOOH�SURYH�LGUDXOLFKH��LO�ODYDJJLR�H�OD�GLVLQIH]LRQH��VRQR�HVFOXVL�JOL�VFDYL��ULQILDQFKL�H�ULQWHUUL�����SHU�SUHVVLRQL�ILQR
D�31����GHO�GLDPHWUR�GL�����PP
HXUR��FLQTXHFHQWRVHVVDQWDTXDWWUR���� P ������

1U���� 7XEL�LQ�DFFLDLR�VDOGDWL�IRUQLWL�H�SRVWL�LQ�RSHUD��GL�TXDOVLDVL�OXQJKH]]D��VHFRQGR�OH�QRUPH�81,���������H�OH�SUHVFUL]LRQL�SHU�OD�IRUQLWXUD
%����������D GL� WXEL� H� SH]]L� VSHFLDOL� LQ� DFFLDLR��� FRQ� ULYHVWLPHQWR� HVWHUQR� LQ� SROLHWLOHQH� LQ� WULSOR� VWUDWR� ULQIRU]DWR� VHFRQGR� OH� QRUPH�81,������ H
��� ULYHVWLWR�LQWHUQDPHQWH�FRQ�UHVLQD�HSRVVLGLFD�SHU�DFTXD�SRWDELOH�GHOOR�VSHVVRUH�PLQLPR�GL�����PLFURQ��FRQ�JLXQWR�D�ELFFKLHUH�VIHULFR�D

FDPHUD�G
DULD��&RPSUHVL�DOWUHVu�JOL�HYHQWXDOL�VSRVWDPHQWL�ORQJLWXGLQDOL�QHO�FDYR�SHU�LQWUDOFL�GL�TXDOVLDVL�JHQHUH��O
HVHFX]LRQH�GHOOH�SURYH
LGUDXOLFKH��LO�ODYDJJLR�H�OD�GLVLQIH]LRQH��VRQR�HVFOXVL�JOL�VFDYL��ULQILDQFKL�H�ULQWHUUL�����SHU�SUHVVLRQL�ILQR�D�31����GHO�GLDPHWUR�GL����
PP
HXUR��VHLFHQWRGLHFL���� P ������

1U���� 6DUDFLQHVFKH�FRUSR� SLDWWR� LQ�JKLVD�VIHURLGDOH�*6�������� �81,�(1������� IRUQLWH�H�SRVWH� LQ�RSHUD��FRQ�VH]LRQH� GL�SDVVDJJLR� WRWDOH� D
%����������H FXQHR�JRPPDWR��FXQHR�LQ�JKLVD�VIHURLGDOH�FRQ�HODVWRPHUR�YXOFDQL]]DWR���SURGRWWH�LQ�VWDELOLPHQWR�FHUWLILFDWR�D�QRUPD�,62��������81,

(1� ������� FRQIRUPL� DOOD� QRUPD� (1������� H� �� FRQ� FHUWLILFDWR� GL� SDUWH� WHU]D�� FRQ� FRQQHVVLRQH� FRUSR� H� FDSSHOOR� VHQ]D� EXOORQL�
5LYHVWLPHQWR� LQWHUQR� HG� HVWHUQR� LQ� SROYHUH� HSRVVLGLFD� GL� VSHVVRUH� PLQLPR� �LQ� RJQL� SXQWR�� SDUL� D� ���� PLFURQ�� FRQ� IODQJH� GL
FROOHJDPHQWR�IRUDWH�VHFRQGR�,62�31��������$OEHUR�GL�PDQRYUD�LQ�DFFLDLR�LQR[�DO�����GL�FURPR��LQ�XQLFR�SH]]R�IRUJLDWR�D�IUHGGR��FRQ
WHQXWD� VHFRQGDULD� GHOO
DOEHUR� GL�PDQRYUD� RWWHQXWD� D�PH]]R� GL� GXH�2�5LQJ� GL� JRPPD��0DWHULDOL� FRQIRUPL� DOOH� SUHVFUL]LRQL� LJLHQLFR�
VDQLWDULH�YLJHQWL�GHO�0LQLVWHUR�GHOOD�6DQLWj��3UHVVLRQL�GL�FROODXGR�����EDU�D�FXQHR�FKLXVR�����EDU�D�FXQHR�DSHUWR��GHO�GLDPHWUR�GL����
PP
HXUR��FLQTXHFHQWRGRGLFL���� FDG ������

1U���� LGHP�F�V�����GLDPHWUR�GL�����PP
%����������O HXUR��VHLPLODTXDWWURFHQWRYHQWLVHWWH���� FDG ��������

1U���� 6ILDWR�SURGRWWR� LQ�VWDELOLPHQWR�FHUWLILFDWR�D�QRUPD�,62������FRQ�FRUSR�H�FDSSHOORWWR� LQ�JKLVD�VIHURLGDOH�*6���������81,�,62������
%����������E '1� ��� �FRQ� IRUDWXUD� ���� ULYHVWLWR� FRQ� SROYHUH� HSRVVLGLFD� GL� VSHVVRUH� PLQLPR� ���� PLFURQ�� IODQJLDWR� ,62� 31��������� �FRQ� '1

ERFFDJOLR�YDULDELOH��FRQ�JDOOHJJLDQWH� LQ�DFFLDLR�RWWRQDWR�ULYHVWLWR�FRQ�HODVWRPHUR�(3'0�*XDUQL]LRQH�WUD�FRUSR�H�FDSSHOOR�LQ�QLWULOH�H
EXOORQHULD�LQ�DFFLDLR�]LQFDWR��UXELQHWWR�GL�LVRODPHQWR�LQ�RWWRQH�FURPDWR��FRQ�DWWDFFR�GD����PP
HXUR��FLQTXHFHQWRVHVVDQWDXQR���� FDG ������

1U���� )ODQJH�SHU�31���H�31����H�SHU�'1�ILQR�D�����PP��IRUQLWH�H�SRVWH�LQ�RSHUD�PHGLDQWH�GXSOLFH�VDOGDWXUD�LQWHUQD�HG�HVWHUQD�VX�WXER�R
%��������� SH]]R�VSHFLDOH��TXHVWL�XOWLPL�GL�SURSULHWj�GHOO
DPPLQLVWUD]LRQH�HG�HYHQWXDOPHQWH�JLj�LQ�RSHUD��FRPSUHVR�RJQL�RQHUH�SHU�O
HVHFX]LRQH�HG

LQ�SDUWLFRODUH�LO�ULIDFLPHQWR�GHO�ULYHVWLPHQWR�GL�SURWH]LRQH�
HXUR��QRYH���� NJ ����
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1U���� 7XED]LRQL� LQ�39&�ULJLGR� �SROLFORUXUR�GL�YLQLOH��� IRUQLWL�H�SRVWL� LQ�RSHUD�� FRQ� JLXQWR�D�ELFFKLHUH�HG�DQHOOR�HODVWRPHULFR� GL� WHQXWD�SHU
%����������E FRQGRWWH�GL�VFDULFR�LQWHUUDWH�QRQ�LQ�SUHVVLRQH��FRQIRUPL�DOOH�QRUPH�81,�(1�������FRPSUHVR�H�FRPSHQVDWR�QHO�SUH]]R�RJQL�RQHUH�SHU�OD
��� SRVD�LQ�RSHUD�HVFOXVR�VROR�OD�IRUPD]LRQH�GHO�OHWWR�GL�SRVD�H�GHO�ULQILDQFR�LQ�PDWHULDOH�LGRQHR��GD�SDJDUVL�FRQ�OH�DSSRVLWH�YRFL�GL�HOHQFR�

&ODVVH�GL�ULJLGLWj���N1?Pð�GHO�GLDPHWUR�HVWHUQR�GL�����PP�VSHVVRUH�����PP
HXUR��QRYDQWDVHWWH���� P �����

1U���� ,PSLDQWR�GL�FDQWLHUH�SHU� OD�SRVD�GHOOH� WXED]LRQL�FRQ� LO� VLVWHPD�0LFURWXQQHOOLQJ��FRPSUHQVLYR�GL�TXRWD� ILVVD�SHU� OD�GLVSRQLELOLWj�GHOOH
%����������K DWWUH]]DWXUH�GL�SHUIRUD]LRQH��WUDVSRUWL�LQ�DQ�����UPLQH�GHOOD�VSLQWD�HG�RJQL�DOWUR�RQHUH�SHU�O
RSHUDWLYLWj�GHO�VLVWHPD�D�SHUIHWWD�UHJROD�G
DUWH�

GLDPHWUR�QRPLQDOH������PP
HXUR��TXDUDQWDPLOD���� FDG ���������

1U���� 3RVD�FRQ� LO�VLVWHPD�0LFURWXQQHOOLQJ�GL�WXED]LRQL�ULJLGH� LGRQHH�DOOD�VSLQWD� WUD�GXH�SXQWL��FRPH�GHILQLWR�GDOOD�81,�3G5������������� LQ
%����������K JHQHUH�FKLDPDWL�SR]]L�GL�VSLQWD�H�G
DUULYR��DOO�����KH�GHO�WHUUHQR��LO�WUDVSRUWR�D�GLVFDULFD�GHL�PDWHULDOL�GL�ULVXOWD��JOL�RQHUL�SHU�OD�VLFXUH]]D�

GLDPHWUR�QRPLQDOH������PP
HXUR��PLOOHWUHFHQWRVHWWDQWDFLQTXH���� P ��������

1U���� )RUQLWXUD� H� SRVL]LRQDPHQWR� D� ERUGR� SR]]R� GL� WXEL� LQ� FDOFHVWUX]]R� SUHVVR�YLEUDWR� DUPDWR� D� VH]LRQH� FLUFRODUH� IRUQLWL� LQ� FDQWLHUH� GD
%����������D XWLOL]]DUH�LQ�WHFQLFKH�GL�SRVD�D�VSLQWH��SURGRWWL������SROLHWLOHQLFL��LQ�HOHPHQWL�GD������·������P����QRPLQDOH�������PP��FODVVH������VSLQWD

PDVVLPD�DPPLVVLELOH�)PD[� �������N1
HXUR��VHWWHFHQWRWUHQWDWUH���� P ������

1U���� LGHP�F�V�������QRPLQDOH�������PP��FODVVH�����VSLQWD�PDVVLPD�DPPLVVLELOH�)PD[� ��������N1
%����������K HXUR��PLOOHQRYHFHQWRQRYDQWDGXH���� P ��������

1U���� 3HUIRUD]LRQH�RUL]]RQWDOH�FRQWUROODWD�SHU�OD�SRVD�LQ�RSHUD�GL�QXRYH�FRQGRWWH�LQ�DFFLDLR��+3'(��39&�$�FRQ�JLXQWR�DQWLVILODPHQWR�H�JKLVD
%����������� VIHURLGDOH��UHDOL]]DWD�VHQ]D�VFDYR�D�FLHOR�DSHUWR��VHFRQGR�TXDQWR�SUHYLVWR�GDOOD�81,�3G5������������VHFRQGR�XQ�WUDFFLDWR�GL�SURJHWWR�
� SHU� O
DWWUDYHUVDPHQWR�GL�FRUVL�G
DFTXD�� VWUDGH�� IHUURYLH��FRVWUX]LRQL�HG�DOWUL�RVWDFROL�DUWLILFLDOL�R�QDWXUDOL�H�SHU� OD�SRVD� ORQJLWXGLQDOH�GL

OLQHH�VHQ]D� LQWHUIHUHQ]D�FRQ�DOWUH�RSHUH�SUHHVLVWHQWL�H�FRQ� LO� WUDIILFR�YLDULR�� VLD� LQ�DPELWR�XUEDQR�FKH�H[WUDXUEDQR��SRVDWH� VHFRQGR� OH
OLYHOOHWWH�GL� SURJHWWR��5HDOL]]D]LRQH� GHO� IRUR�SLORWD� HIIHWWXDWR�PHGLDQWH� SHUIRUD]LRQH�GHO� WHUUHQR�FRDGLXYDWD� GD� IDQJKL� FKH�� SDVVDQGR
DWWUDYHUVR� OH� DVWH�GL�SHUIRUD]LRQH�� IXRULHVFRQR�DG� DOWD�SUHVVLRQH�GDOOD� WHVWD�GL�SHUIRUD]LRQH�� LO� FRQWUROOR� GHOOD� WHVWD�GL� SHUIRUD]LRQH�� D
RQGH�UDGLR��q�DVVLFXUDWR�GD�XQ�WUDVPHWWLWRUH�DOORJJLDWR�FRUUHGDWR�GD�UDSSRUWR�RSHUDWLYR�GHL�SDUDPHWUL�GL�PDFFKLQD�H�VROOHFLWD]LRQL�LQGRWWH
VXOOD�FRQGRWWD�SRVDWD��(VFOXVH�DWWLYLWj�GL�ULFKLHVWD�H�RWWHQLPHQWR�SHUPHVVL�H�UHODWLYL�RQHUL�HFRQRPLFL��VHJQDODPHQWR�GL�WXWWL�L�VRWWRVHUYL]L
SUHVHQWL�QHO�VRWWRVXROR�OXQJR�OH�WUDWWH�LQWHUHVVDWH�GDOOH�ODYRUD]LRQL�WUDPLWH�LQGDJLQH�JHRUDGDU�GHO�VRWWRVXROR��SUHGLVSRVL]LRQH�RSHUH�FLYLOL
H�GL�VFDYR��LQFOXVL�JOL�VFDYL�GL�UDFFROWD�IDQJKL��QHFHVVDUL�SHU�OD�EXRQD�ULXVFLWD�GHOO
RSHUD��OD�IRUQLWXUD�GHOOH�WXED]LRQL�H�SUHSDUD]LRQH�GHOOD
VWHVVD� LQ� SRVL]LRQH�GL� WLUR�� FKLXVXUD�GHJOL� VFDYL� HIIHWWXDWL�SHU� O
DSHUWXUD� GHOOH� EXFKH� GL� LQL]LR� H� ILQH�SHUIRUD]LRQH�� ULVLVWHPD]LRQH�GHO
PDQWR�VWUDGDOH�HG�HYHQWXDOH�LQVWDOOD]LRQH�GL�SR]]HWWL�HG�RSHUH�GL�UDFFRUGR��VPDOWLPHQWR�IDQJKL�GL�SHUIRUD]LRQH�H�PDWHULDOH�GL�ULVXOWD��3HU
SHUIRUD]LRQL��LQ�FRQGL]LRQL�VWDQGDUG��LQ�WHUUHQL�VFLROWL�TXDOL�VDEELH��OLPL��DUJLOOH�R�VLPLODUL��DQFKH�GHEROPHQWH�FRPSDWWH��SHU�OXQJKH]]H
SHU�VLQJROD�SHUIRUD]LRQH�ILQR�DG�XQ�PDVVLPR�GL�����P����HVWHUQR�GD�����D�����PP
HXUR��GXHFHQWRYHQWL���� P ������

1U���� &RVWR� ILVVR�SHU�SHUIRUD]LRQH�RUL]]RQWDOH�GLUH]LRQDWD�SHU� LO� WUDVSRUWR�GHJOL� LPSLDQWL�H�R�PDFFKLQDUL�GL�SHUIRUD]LRQH�� LO�PRQWDJJLR�H� OR
%����������� VPRQWDJJLR�GHJOL�VWHVVL��LO�FDULFR��OR�VFDULFR�H�OD�PRYLPHQWD]LRQH�GHOOH�DWWUH]]DWXUH��FRPSUHVL�L�YLDJJL�$�5�GHO�SHUVRQDOH�H�ORJLVWLFD�GL
� FDQWLHUH��SUH]]R�PLQLPR

HXUR��GXHPLOD���� FDG ��������

1U���� LGHP�F�V�����GL�FDQWLHUH��SUH]]R�PDVVLPR
%����������� HXUR��VHLPLOD���� FDG ��������
�
�
1U���� LGHP� F�V�� ���GL� FDQWLHUH�� PDJJLRUD]LRQH� GD� DSSOLFDUH� SHU� RJQL� VSRVWDPHQWR� SRVWD]LRQH�� VXFFHVVLYR� DO� SULPR�� QHOO
DPELWR� GHOOR� VWHVVR
%����������� FDQWLHUH��SUH]]R�PLQLPR
� HXUR��RWWRFHQWR���� FDG ������

1U���� LGHP� F�V�� ���GL� FDQWLHUH�� PDJJLRUD]LRQH� GD� DSSOLFDUH� SHU� RJQL� VSRVWDPHQWR� SRVWD]LRQH�� VXFFHVVLYR� DO� SULPR�� QHOO
DPELWR� GHOOR� VWHVVR
%����������� FDQWLHUH��SUH]]R�PDVVLPR
� HXUR��WUHPLODFLQTXHFHQWR���� FDG ��������

1U���� 0DJJLRUD]LRQL� GD� DSSOLFDUH� DL� SUH]]L� GL� SHUIRUD]LRQH� RUL]]RQWDOH� GLUH]LRQDWD� �7�2�&��� LQ� WHUUHQL� FRPSOHVVL�� UHDOL]]D]LRQH� GL� JLXQWL
%����������� PHGLDQWH�VDOGDWXUD�GL�WHVWD�GHOOD�WXED]LRQH�HVFOXVD�HYHQWXDOH�ULFRVWUX]LRQH�GHO�ULYHVWLPHQWR�GHO�WXER��D�PHWUR�OLQHDUH�SHU�PP�GL��
� HXUR��]HUR���� P ����

1U���� 7XEL�LQ�SROLHWLOHQH�DOWD�GHQVLWj�SHU�UHWL�LQWHUUDWH�GL�WUDVSRUWR�DFTXH�LQ�SUHVVLRQH��SURGRWWL�FRQ�XQD�XQLFD�UHVLQD�3(����5&��5HVLVWDQW�WR
%����������� &UDFN���WLSR����SLJPHQWDWD�H�VWDELOL]]DWD�LQ�JUDQXOR�DOO
RULJLQH��GL�FRORUH�QHUR�FRQ�EDQGH�FRHVWUXVH�GL�FRORUH�EOX��LQ�WXWWR�ULVSRQGHQWL�DOOD
� QRUPD� 81,� (1� ������� DOOD� QRUPD� 81,� (1� ,62� ������ H� DOOD� VSHFLILFD� WHFQLFD�',1� 3$6� ������ LGRQHL� SHU� WHFQLFKH� GL� SRVD� FRQ

WULYHOOD]LRQH�RUL]]RQWDOH�FRQWUROODWD��7�2�&����6'5�����31�����LQ�EDUUH����QRPLQDOH�����PP
HXUR��TXDUDQWDWUH���� P �����

1U���� LGHP�F�V������7�2�&����6'5������31�����LQ�EDUUH����QRPLQDOH�����PP
%����������� HXUR��VHVVDQWDXQR���� P �����
�
�
1U���� 3R]]HWWL�GL�LVSH]LRQH�IRUQLWL�H�SRVWL�LQ�RSHUD�LQ�HOHPHQWL�SUHIDEEULFDWL�DXWRSRUWDQWL�GL�FDOFHVWUX]]R�ULVSRQGHQWH�DOOD�QRUPD�81,�(1�����
%����������L UHDOL]]DWL� LQ� FDOFHVWUX]]R� YLEURFRPSUHVVR� FRQ� FODVVH� GL� UHVLVWHQ]D�&������� FODVVH� GL� HVSRVL]LRQH�;&�� �UHVLVWHQ]D� DOOD� FRUURVLRQH� GD
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FDUERQDWD]LRQH���;)���UHVLVWHQ]D�DOO¶DWWDFFR�JHOR�GLVJHOR���VOXPS�6��WHUUD�XPLGD�FRVWUXLWL�FRQ�L�VHJXHQWL�HOHPHQWL��HOHPHQWR�GL�IRQGR�GL
DOWH]]D�FP�����FRQ�LPSURQWH�GL�ULGX]LRQH�GL�VSHVVRUH�SHU�O
LQWURGX]LRQH�GHO�WXER�GL�DWWUDYHUVDPHQWR��6ROHWWD�FDUUDELOH�GL�FRSHUWXUD��*OL
HOHPHQWL� VDUDQQR�SRVDWL� VX�XQD�SODWHD�GL�FDOFHVWUX]]R�GL� VSHVVRUH����FP��DUPDWD�FRQ� UHWH�HOHWWURVDOGDWD�PDJOLD���[����GL�GLPHQVLRQL
PDJJLRUL�GL����FP�ULVSHWWR�DOOH�GLPHQVLRQL�HVWHUQH�GHO�SR]]HWWR��*OL�HOHPHQWL�VDUDQQR�WUD�ORUR�VLJLOODWL�H�VWXFFDWL�FRQ�O
LQWHUSRVL]LRQH�GL
PDOWD�FHPHQWL]LD��/D�GLWWD�SURGXWWULFH�GRYUj�IRUQLUH�GLHWUR�ULFKLHVWD�GHOOD�'LUH]LRQH�/DYRUL�L�FDOFROL�GL�YHULILFD�VWDWLFD�GHJOL�HOHPHQWL��*OL
HOHPHQWL� VRQR� SURGRWWL� H� FRQWUROODWL�� QHOOH� YDULH� IDVL� GHOOD� SURGX]LRQH�� GD� D]LHQGD� LQ� SRVVHVVR� GL� 6LVWHPD� GL� 4XDOLWj� 81,�(1� ,62
����������&RPSUHVR�H�FRPSHQVDWR�RJQL�DOWUR�RQHUH�QHFHVVDULR�D�GDUH� O
RSHUD� ILQLWD�H� IXQ]LRQDQWH��HVFOXVL�XQLFDPHQWH�OR�VFDYR�HG� LO
ULQWHUUR��IRQGR�GL�VH]LRQH�LQWHUQD���[���K�LQW ����FP��VSHVVRUH�SDUHWL����FP
HXUR��WUHFHQWRWUHQWDRWWR���� FDG ������

1U���� LGHP�F�V�����LO�ULQWHUUR��SUROXQJD�GL�VH]LRQH�LQWHUQD���[���K�HVW ����FP��VSHVVRUH�SDUHWL����FP
%����������M HXUR��FHQWRRWWDQWDWUH���� FDG ������

1U���� LGHP�F�V�����LO�ULQWHUUR��VROHWWD�GL�FRSHUWXUD����[����FP��VSHVVRUH����FP
%����������O HXUR��FHQWRQRYDQWDFLQTXH���� FDG ������

1U���� LGHP�F�V�����LO�ULQWHUUR��VROHWWD�GL�FRSHUWXUD����[����FP��VSHVVRUH����FP
%����������Q HXUR��GXHPLODVHLFHQWRWUHQWDVHWWH���� FDG ��������
���
�
1U���� LGHP�F�V�����LO�ULQWHUUR��IRQGR�GL�VH]LRQH�LQWHUQD����[����K�LQW����FP��VSHVVRUH�SDUHWL���FP
%����������X HXUR��VHLFHQWRRWWR���� FDG ������

1U���� LGHP�F�V�����LO�ULQWHUUR��SUROXQJD�GL�VH]LRQH�LQWHUQD����[����K�HVW ����FP��VSHVV��SDUHWL���FP
%����������Y HXUR��TXDWWURFHQWRTXDUDQWDXQR���� FDG ������

1U���� LGHP�F�V�����LO�ULQWHUUR��VROHWWD�GL�FRSHUWXUD����[����FP��VSHVVRUH����FP
%����������[ HXUR��VHLFHQWRWUHQWDRWWR���� FDG ������

1U���� *DOOHULD� 6FDWRODUH� SUHIDEEULFDWD� SHU� OD� GLVWULEX]LRQH� GL� VHUYL]L� �HQHUJLD� HOHWWULFD�� WHOHFRPXQLFD]LRQL�� DFTXD�� HFF��� R� SHU� IRJQDWXUD�
%����������� UHDOL]]DWL�FRQ�FDOFHVWUX]]R�D�JHWWR�IOXLGR��FODVVH�GL�UHVLVWHQ]D�&�������DUPDWXUD�WLSR�%���&�SHU�FDULFKL�VWUDGDOL�GL�,D�FDWHJRULD�VHFRQGR
��F OH�QRUPH�WHFQLFKH�YLJHQWL�� UDSSRUWR�PD[�DFTXD�FHPHQWR������������FODVVH�GL�HVSRVL]LRQH�;&��;'��;)��� VOXPS�6���JUDGR�GL� ILQLWXUD

/,6&,$�'$�)21'2�&$66(52��DOWH]]D�ULFRSULPHQWR�PLQ������FP�PD[������FP��LQFDVWUR�PDVFKLR�IHPPLQD�HG�LPSURQWH�GL�ULGX]LRQH
GL� VSHVVRUH� D� IUDWWXUD� SUHVWDELOLWD�� SHU� O
HYHQWXDOH� LQJUHVVR� GHOOH� XWHQ]H�� (QWUDPEH� OH� SDUHWL� SRWUDQQR�� D� ULFKLHVWD� FRQ� VRYUDSSUH]]R�
HVVHUH�GRWDWH�GL�ERFFROH�ILOHWWDWH��DQQHJDWH�QHO�FDOFHVWUX]]R�LQ�IDVH�GL�JHWWR�SHU�O¶DQFRUDJJLR�GHOOD�FDUSHQWHULD�PHWDOOLFD��VRVWHJQR�GHOOH
FDQDOL]]D]LRQL�� /¶LQFDVWUR� GHJOL� HOHPHQWL� q� GHO� WLSR�PDVFKLR� IHPPLQD��FRQ� LQWHUVSD]LR� DGDWWR� DG� DFFRJOLHUH�VLJLOODWXUD� GL� WLSR� ULJLGR
RSSXUH�GL�WLSR�HODVWLFR��*OL�HOHPHQWL�VDUDQQR�SRVDWL�VX�XQD�SODWHD�GL�FDOFHVWUX]]R�GL�VSHVVRUH�RSSRUWXQR��DUPDWD�FRQ�UHWH�HOHWWURVDOGDWD
ILOR����PDJOLD���[����GL�GLPHQVLRQL�PDJJLRUL�GL����FP�ULVSHWWR�DOOH�GLPHQVLRQL�HVWHUQH�GHO�SUHIDEEULFDWR��/D�GLWWD�SURGXWWULFH�GRYUj
IRUQLUH� DOOD� ''�//�� L� FDOFROL� GL� YHULILFD� VWDWLFD� GHJOL� HOHPHQWL�� SHU� O
DFFHWWD]LRQH� GHO� PDWHULDOH� LQ� LQJUHVVR� DO� FDQWLHUH�*OL� HOHPHQWL
GRYUDQQR� DYHUH�PDUFDWXUD�&(� FRUUHGDWD� GLFKLDUD]LRQH� GL� 3UHVWD]LRQH� �'R3���� ULVSRQGHQWL� DOOD� QRUPD�(1� �����������$������� FRQ
DWWHVWD]LRQH�GL�FRQIRUPLWj�����FRQ�FDOFHVWUX]]R�SURYHQLHQWH�GD�LPSLDQWR�PXQLWR�GL�FHUWLILFDWR�GL�&RQWUROOR�GHOOD�3URGX]LRQH�GL�)DEEULFD
H�DFFLDLR�SHU�FHPHQWR�DUPDWR�SURYHQLHQWH�GD�&HQWUR�GL�7UDVIRUPD]LRQH�TXDOLILFDWR�GDO�6HUYL]LR�&HQWUDOH�GHO�0LQLVWHUR�/DYRUL�3XEEOLFL�
*OL�HOHPHQWL� VRQR�SURGRWWL�H�FRQWUROODWL�QHOO
LPSLDQWR�GL�SUHIDEEULFD]LRQH��QHOOH�YDULH� IDVL�GHOOD�SURGX]LRQH��GD�D]LHQGD� LQ�SRVVHVVR�GL
6LVWHPD�GL�4XDOLWj�81,�(1� ,62�����������&RPSUHVR�H�FRPSHQVDWR�RJQL�DOWUR�RQHUH�QHFHVVDULR�D�GDUH� O
RSHUD� ILQLWD�H� IXQ]LRQDQWH�
HVFOXVL�OR�VFDYR��LO�ULQWHUUR�H�PDVVHWWR�LQ�FRQJORPHUDWR�FHPHQWL]LR��6FDWRODUH�GHOOH�GLPHQVLRQL�LQWHUQH�GL�PP�����[����
HXUR��PLOOHTXDWWURFHQWRYHQWLRWWR���� P ��������

1U���� LGHP�F�V�����GL�PP�����[����
%����������� HXUR��WUHPLODFLQTXHFHQWRWUHQWDRWWR���� P ��������
��P
�
1U���� &KLXVLQR�GL�LVSH]LRQH��IRUQLWR�H�SRVWR�LQ�RSHUD��LQ�JKLVD�VIHURLGDOH�D�QRUPD�81,�(1�������FRQIRUPH�DOOD�QRUPD�81,�(1�������&ODVVH
%��������� '�����FHUWLILFDWR�D�*DUDQ]LD�GL�4XDOLWj�VHFRQGR�OD�1RUPD�81,�(1�,62������������LGRQHR�SHU�VHYHUH�HG�LQWHQVH�FRQGL]LRQL�GL�WUDIILFR�

FRQ�SDVVR�G
XRPR�GL�����PP��ULYHVWLWR�FRQ�YHUQLFH�VLQWHWLFD�SURWHWWLYD�H�FRVWLWXLWR�GD�
�WHODLR�D�VDJRPD�TXDGUDWD�GHO�ODWR�QRQ�LQIHULRUH�D�����PP��DOWH]]D�QRQ�LQIHULRUH�D�����PP��FRQ�IRUL�HG�DVROH�GL�ILVVDJJLR�H�PXQLWR�GL
JLXQWR� DPPRUWL]]DWRUH� FRQWLQXR� LQ� HODVWRPHUR� DG� DOWD� UHVLVWHQ]D�� DOORJJLDWR� VX� DSSRVLWD� VHGH�� FRQ� IXQ]LRQH� DXWRFHQWUDQWH� SHU� LO
FRSHUFKLR��'RWDWR�GL�DQHOOL�SHU�LO�VROOHYDPHQWR�GXUDQWH�OD�SRVD�
�FRSHUFKLR�FLUFRODUH��GL�SHVR�LQGLFDWLYR�VXSHULRUH�D����NJ��FRQ�VLVWHPD�GL�DSHUWXUD�VX�URWXOD�GL�DSSRJJLR�FKH�QH�SHUPHWWD�LO�ULEDOWDPHQWR
D������H�WDOH�FKH�LQ�SRVL]LRQH�GL�FKLXVXUD�QRQ�YL�VLD�FRQWDWWR�WUD�OD�URWXOD�H�LO�WHODLR�DO�ILQH�GL�HYLWDUQH�O
RVVLGD]LRQH��FRQ�EORFFDJJLR�GL
VLFXUH]]D�D�����FKH�QH�HYLWL� OD�FKLXVXUD�DFFLGHQWDOH�H�SUHGLVSRVWR�SHU� O
DOORJJLDPHQWR�GL�DSSRVLWR�GLVSRVLWLYR�DQWLIXUWR��3URIRQGLWj�GL
LQFDVWUR�GHO�FRSHUFKLR�QHO�WHODLR�GL����PP�'LVHJQR�DQWLVGUXFFLROR��PDUFDWXUD�(1�����'����H�PDUFKLR�GHOO¶2UJDQLVPR�LQWHUQD]LRQDOH
GL�FHUWLILFD]LRQH�DFFUHGLWDWR�
(UJRQRPLD��DSHUWXUD�SRVVLELOH�FRQ�SRVWXUD�GHOO
RSHUDWRUH�HUHWWD�
3HVR�WRWDOH�GL�FLUFD�����NJ
HXUR��VHLFHQWRVHVVDQWDGXH���� FDG ������

1U���� 6WDFFLRQDWD� UXVWLFD��)RUQLWXUD�LQ�RSHUD�GL�VWDFFLRQDWD�UXVWLFD�GHOO
DOWH]]D�RUGLQDWD�GDOOD�'�/��H��FRPXQTXH��QRQ�VXSHULRUH�D�P�������LQ
&��������� OHJQDPH�GL�FDVWDJQR�UXVWLFR�FRQ�SDVVRQL�RSSR������GHO���LQ�WHVWD�GL�FP��������SDVVDPDQR�GL�P������GHO���LQ�WHVWD�GL�FP�����H�FURFLDWH�GL

P������GHO���LQ�WHVWD�GL�FP�����
HXUR��YHQWLRWWR���� P �����

1U���� 6FRWLFDPHQWR�WHUUHQR�YHJHWDOH��VLQR�DG�XQD�SURIRQGLWj�GL�FLUFD�FP����
&��������� 6RQR�FRPSUHVL��LO�FDULFR��WUDVSRUWR�H�VFDULFR�D�ULILXWR�GHO�PDWHULDOH�GL�ULVXOWD��Ê�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR

ILQLWR�
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HXUR��VHL���� PF ����

1U���� &RVWUX]LRQH� GL� ULOHYDWR� DUJLQDOH� PHGLDQWH� WHUUH� JUDQXODUL� ULFDGHQWL� QHL� VRWWRJUXSSL� GHL� VLVWHPD� XQLILFDWR� GL� FODVVLILFD� &2536� 2)
)��������D (1*,1((56�8�6��SURYHQLHQWL�GD�FDYH�GL�SUHVWLWR�RYXQ�����RQGR�LO�SURFHGHUH�GHJOL�VWUDWL�GHL�ULOHYDWR��,O�SUH]]R�YHUUj�DSSOLFDWR�DO�YROXPH

GHL�PDWHULDOH�GRSR�OD�UXOODWXUD�ILQDOH�
HXUR��WUHQWDTXDWWUR���� PF �����

1U���� 7DJOLR�GL�YHJHWD]LRQH�VSRQWDQHD�FRVWLWXLWD�GD�FHVSXJOL��FHSSDLH��DUEXVWL�FRPSUHVR�O
HYHQWXDOH�WDJOLR�GL�DOEHUHOOL�H�SROORQL�GHL�GLDPHWUR
)��������� QRQ� VXSHULRUH� D� ��� FP�� HVHJXLWR� DQFKH� LQ� DO� ���� WHULH� UHVLGXH� QRQFKp� OH� LQGHQQLWj� GL� SDVVDJJLR� DWWUDYHUVR� SURSULHWj� SULYDWH� H� GL

RFFXSD]LRQH�GL�VXROR�SXEEOLFR�H�SULYDWR
HXUR��XQR���� PT ����

1U���� 7DJOLR�GL�SLDQWH�DUERUHH��GL�TXDOVLDVL�DOWH]]D����HVHJXLWR�OXQJR�OH�VSRQGH��O
DOYHR�GHL�FRUVL�G
DFTXD�VRSUD�H�VRWWR�LO�OLYHOOR�GHOOD�P�R��FRQ
)����������D TXDOVLDVL�PH]]R�FRPSUHVR�LO�WDJOLR�D�S�����Wj�SULYDWH�H�GL�RFFXSD]LRQH�GL�VXROR�SXEEOLFR�R�SULYDWR��FRQ�GLDPHWUR�FRPSUHVR�GD����FP�D���

FP��PLVXUDWR�D���P�GD�WHUUD
HXUR��YHQWL���� FDG �����

1U���� 7DJOLR�GL�SLDQWH�DUERUHH��GL�TXDOVLDVL�DOWH]]D����HVHJXLWR�OXQJR�OH�VSRQGH��O
DOYHR�GHL�FRUVL�G
DFTXD�VRSUD�H�VRWWR�LO�OLYHOOR�GHOOD�P�R��FRQ
)����������F TXDOVLDVL�PH]]R�FRPSUHVR�LO�WDJOLR�D�S�����SULYDWH�H�GL�RFFXSD]LRQH�GL�VXROR�SXEEOLFR�R�SULYDWR��FRQ�GLDPHWUR�FRPSUHVR�WUD�L����HG�L���

FP��PLVXUDWR�D���P�GD�WHUUD
HXUR��GXHFHQWRYHQWLXQR���� FDG ������

1U���� 6FDYR�D�VH]LRQH�REEOLJDWD�LQ�DOYHR�R�OXQJR�OD�VSRQGD�GHL�FRUVL�G¶DFTXD�VSLQWR�ILQR�DOOD�SURIRQGLWj�GL������P�GDO�SLDQR�GL�VEDQFDPHQWR
)����������D R��LQ�PDQFDQ]D�GL�TXHVWR��GDOO
RUOR�GHL�FDYR�F������H�FRQVLVWHQ]D��VDEELH��JKLDLH��HFF���DQFKH�GL�RULJLQH�YXOFDQLFD��SR]]RODQD��ODSLOOL��HFF��
��� HVHJXLWR�FRQ�PH]]R�PHFFDQLFR

HXUR��WUHQWDWUH���� PF �����

1U���� 5LOHYDWL�DUJLQDOL�FRVWUXLWL�FRQ�LO�VLVWHPD�GHOOH�WHUUH�ULQIRU]DWH�D�GRSSLD�IDFFLD�YLVWD��&RQ�SDUDPHQWR�D�YLVWD�LQFOLQDWR�GL�FLUFD�����ULVSHWWR
)����������E DOO
RUL]]RQWH��FRVWLWXLWD�GD�VWUDWL�G�����FHVVLYDPHQWH�LGURVHPLQDWD�R�LQ�DOWHUQDWLYD�GD�XQ�IHOWUR�YHJHWDWLYR�SUHVHPLQDWR��GD����D����N1�P
��� SHU�DOWH]]H�ILQR������P�

HXUR��FHQWRVHWWDQWDXQR���� PT ������

1U���� 5LOHYDWL�DUJLQDOL�FRVWUXLWL�FRQ�LO�VLVWHPD�GHOOH�WHUUH�ULQIRU]DWH�D�GRSSLD�IDFFLD�YLVWD��&RQ�SDUDPHQWR�D�YLVWD�LQFOLQDWR�GL�FLUFD�����ULVSHWWR
)����������E DOO
RUL]]RQWH��FRVWLWXLWD�GD�VWUDWL�G�����LGURVHPLQDWD�R�LQ�DOWHUQDWLYD�GD�XQ�IHOWUR�YHJHWDWLYR�SUHVHPLQDWR��GD����D����N1�P�SHU�DOWH]]H�ROWUH
��� �����P��ILQR������P

HXUR��FHQWRRWWDQWDVHWWH���� PT ������

1U���� )RUPD]LRQH�GL�ULOHYDWL�R�DUJLQHOOL�PHGLDQWH� OD�SRVD� LQ�RSHUD�GHL�PDWHULDOL�D�VWUDWL�RUL]]RQWDOL�QRQ�VXSHULRUL�D����FP��OD�FRPSDWWD]LRQH
)����������G ILQR� DO� UDJJLXQJLPHQWR� GHOOD� GHQVLWj� VHFFD�S� ���� H]]R� YHUUj�DSSOLFDWR� DO� YROXPH� GHL�PDWHULDOH�GRSR� OD� UXOODWXUD� ILQDOH��FRQ�PDWHULDOH

SURYHQLHQWH�GDJOL�VFDYL�GL�FDQWLHUH
HXUR��VHL���� PF ����

1U���� 3XOLWXUD�GL�VXSHUILFL�LQ�PDWHULDOH�ODSLGHR�FRQ�VLVWHPD�D�EDVVD�SUHVVLRQH������������EDU��D�YRUWLFH�URWDWLYR�HOLFRLGDOH��VLVWHPD�-RV��FRQ�XQ
+��������� FRQVXPR�PHGLR�GL�DFTXD�FKH�YDULD�GDL��������� OLWUL�RUD�� LPSLHJDQGR�XQ� LQHUWH�QHXWUR�FRQ�JUDQXORPHWULD� ILQLVVLPD� ��������H�GXUH]]D

�������PRKV���VHQ]D�O
DXVLOLR�GL�SURGRWWL�FKLPLFL�HG�HVFOXVL�HYHQWXDOL�SRQWHJJL��,O�SURFHVVR�GL�SXOLWXUD�QRQ�GHYH�SURGXUUH�PRGLILFD]LRQL�
PLFURIRUDWXUH�R�IRUWL�DEUDVLRQL�VXOOD�VXSHUILFLH��QRQ�VL�GHYRQR�DOWHUDUH�Qp�ULPXRYHUH�OH�SDWLQH�GRYXWH�DG�LQYHFFKLDPHQWR��6X�VXSHUILFL
VHQ]D�GHFRUL�R�IUHJL�H�LQ�FRQGL]LRQL�GL�PHGLD�GLIILFROWj�
HXUR��VHVVDQWDGXH���� PT �����

1U���� ,QWHUYHQWL�SUHOLPLQDUL�FRQVLVWHQWL�QHOOD�ULPR]LRQH�GL�RSHUH�GL�UHFLQ]LRQL�LQ�UHWH�PHWDOOLFD�FRQ�UHODWLYL�SDOHWWL��VPRQWDJJLR�EDUDFFKH��WHODL�
13���� WHWWRLH� LQ� IHUUR�H� ODPLHUH�� VPRQWDJJLR� ���� VSRUWR� H�JOL� RQHUL� GL� VPDOWLPHQWR�GHL� ULILXWL� SURGRWWL�� HVFOXVL� L�PDQXIDWWL�GL�DWWUDYHUVDPHQWR

�SRQWLFHOOL�H�DFTXHGRWWR�
HXUR��WUH���� PT ����

1U���� &RPSHQVR�SHU�PRYLPHQWD]LRQH�GL�PDWHULDOH�LGRQHR�SHU�OD�IRUPD]LRQH�GHJOL�DUJLQL�SURYHQLHQWH�GDJOL�VFDYL��6RQR�FRPSUHVL�QHOSUH]]R�JOL
13���� RQHUL� SHU� LOSULPR� GHSRVLWR� LQ� DUHD� GL� FDQWLHUH� D� ���� L� VFDYR�� LO� VXFFHVVLYR� FDULFR� FRQ� PH]]LPHFFDQLFL� HG� LO� WUDVSRUWR� QHOO
DPELWR� GHO

FDQWLHUH�SHU�OD�IRUPD]LRQH�GHJOL�DUJLQL
HXUR��WUH���� PF ����

1U���� $QDOLVL� FKLPLFR�ILVLFD� SHU� GHWHUPLQDUH� O
HYHQWXDOH� SHULFRORVLWj� GHL�PDWHULDOL� GL� ULVXOWD� H� O
DWWULE]LRQH� GHO� &RGLFH� (XURSHR� GHL�5LILXWL
13���� �&�(�5��

HXUR��WUHFHQWR���� FDGDXQR ������

1U���� ,PSDOFDWR� GD�SRQWH� FRPSOHWR�� SHU� OXFL� GD�P�� ������D�P��������FRVWLWXLWR� GD� WUDYL�SUHIDEEULFDWH� LQ�FDOFHVWUX]]R� DUPDWR�&� ������FRQ
13���� UHVLVWHQ]D� FDUDWWHULVWLFD� 5FN� ��� 1�PPð� �5FN� ���� NJ� ���� OOH� EDUULHUH� H� OD� SDYLPHQWD]LRQH� GHO� SLDQR� YLDELOH� H� OD� UHDOL]]D]LRQH� GHL

PDUFLDSLHGL��SHU�OXFL�GD�PO�������D��PO�������
HXUR��TXDWWURFHQWRVHWWDQWDFLQTXH���� PT ������

1U���� ,PSLDQWR�GL�FDQWLHUH�SHU� OD�SRVD�GHOOH� WXED]LRQL�FRQ� LO� VLVWHPD�0LFURWXQQHOOLQJ��FRPSUHQVLYR�GL�TXRWD� ILVVD�SHU� OD�GLVSRQLELOLWj�GHOOH
13���� DWWUH]]DWXUH�GL�SHUIRUD]LRQH��WUDVSRUWL�LQ�DQ������SUH]]R�DQFKH�OR�VSRVWDPHQWR�GHOO
DSSDUHFFKLDWXUD�QHOO
DPELWR�GHOOR�VWHVVR�SR]]R�GL�VSLQWD

FRQ�Q��GXH�FRQGRWWH�SDUDOOHOH
HXUR��QRYDQWDPLOD���� D�FRUSR ���������

1U���� 5HDOL]]D]LRQH�VLVWHPD�GL�FRQWUDVWR�DOOD�VSLQWD�SHU�OD�UHDOL]]D]LRQH�GL�DWWUDYHUVDPHQWR�ULOHYDWR�VWUDGDOH�FRQWHFQRORJLD�PLFURWXQQHOLQJ�SHU
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13���� FRQGRWWH�FRQ�GLDPHWUR�QRPLQDOH� GD������PP�� ���� DWWL� GL� FRQWUDVWR�FRPH� DOORJJLDPHQWR� GHOOH�FRQGRWWH� LQ�FOV�GD� SRVDUH� LQ� HVWHUQR�DO
ULOHYDWR�FRPH�GD�VH]LRQL�GL�SURJHWWR�
HXUR��GXHPLODRWWRFHQWRFLQTXDQWD���� D�FRUSR ��������

1U���� 3RVD�FRQ� LO�VLVWHPD�0LFURWXQQHOOLQJ�GL�WXED]LRQL�ULJLGH� LGRQHH�DOOD�VSLQWD� WUD�GXH�SXQWL��FRPH�GHILQLWR�GDOOD�81,�3G5������������� LQ
13���� JHQHUH�FKLDPDWL�SR]]L�GL�VSLQWD�H�G
DUULYR��DOO�����QWL�GXH�YRFL�GL�WDULIID�5HJLRQH�/D]LR��������%����������R�SHU�'1������PP�¼�������H

%����������S�SHU�'1������PP�¼��������
HXUR��WUHPLODFHQWR���� P ��������

1U���� 5HDOL]]D]LRQH�VLVWHPL�GL�VFDULFR�DFTXH�GD�FXQHWWH�WUD�ULOHYDWL� VWUDGDOL�H�DUJLQL�YHUVR� O
LQWHUQR�GHOOH�YDVFKH�GL�ODPLQD]LRQH��PHGLDQWH�OD
13���� IRUQLWXUD�H�SRVD�LQ�RSHUD�QHO�FRUSR�GHOO
D������ODWL�GHOOD�FXQHWWD�ROWUH�LO�IRQGR��LQVWDOOD]LRQH�GL�YDOYROD�D�FODSHW�ODWR�YDVFD��FRQ�OXQJKH]]D

FRQGRWWD�ILQR�D����PHWUL
HXUR��FLQTXHFHQWRFLQTXDQWD���� FDGDXQR ������

1U���� &RVWUX]LRQH�WXUD�SHU�OD�UHJLPHQWD]LRQH�GHOOH�DFTXH�GHO�IRVVR�FRQ�E\SDVV�HVHJXLWR�FRQ�Q�����WXED]LRQL�LQ�DFFLR�'1������GHOOD�OXQJKH]]D
13���� GL�PO��������FRPSUHVD�UHDOL]]D]LRQH�WXUD�GL�FRQWHQLPHQWR�FRQ�PDWHULDOH�LGRQHR�SHU�WXWWD�OD�VH]LRQH�GHO�FDQDOH�D�FRQWHQLPHQR�GHOO
DFTXD

DFTXD�GHO�ODWR�D�PRQWH�GHO�FDQDOH�FRQ�XWLOL]]R�GL�PH]]L�PHFFDQLFH��VXFFHVVLYDPHQWH�ULSULVWLQR�H�GHOOD�VH]LRQH�HVLVWHQWH�
HXUR��TXLQGLFLPLOD���� D�FRUSR ���������

1U����� 7UDWWDPHQWR�GL�SDUHWH�GL�VFDYR�FRQ�VSULW]�EHWRQ��FRPSUHVR�SUHYHQWLYR�GLVJDJJLR�GHOOD�SDUHWH�FRQ�PH]]R�PHFFDQLFR��6SHVVRUH�PHGLR
6����������� VSULW]�EHWRQ�FP���FRPSUHVR�VIULGR�
� HXUR��GRGLFL���� Pð �����

��'DWD������������

,O�7HFQLFR
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