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1U��� )RUQLWXUD��SRVD�LQ�RSHUD�H�DOODFFLDPHQWWR�HOHWWURGRWWR�LQWHUUDWR�07�VH]�����PPT
%������ HXUR��VHWWDQWDFLQTXH���� P �����

1U��� )RUQLWXUD��SRVD�LQ�RSHUD�H�DOODFFLDPHQWWR�HOHWWURGRWWR�LQWHUUDWR�07�VH]�����PPT
%������ HXUR��RWWDQWDFLQTXH���� P �����

1U��� )RUQLWXUD��SRVD�LQ�RSHUD�H�DOODFFLDPHQWWR�HOHWWURGRWWR�LQWHUUDWR�07���[�VH]�����PPT
%������ HXUR��FHQWRYHQWL���� P ������

1U��� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FDELQD�HOHWWULFD�GL�UDFFROWD
%������ HXUR��YHQWLFLQTXHPLOD���� FDGDXQR ���������

1U��� LGHP�F�V�����HOHWWULFD�GL�FRQVHJQD
%������ HXUR��TXDUDQWDFLQTXHPLOD���� FDGDXQR ���������

1U��� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�DHURJHQHUDWRUH�GL�SRWHQ]D���0:
%������ HXUR��VHWWHPLOLRQL���� FDGDXQR ������������

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

HXUR��XQR���� NJ ����

1U��� (OHWWURGRWWR�GL�FROOHJDPHQWR�LPSLDQWR�668�����NP�FLUFD�
(OHWWURGRWWR HXUR��VHWWHFHQWRVHWWDQWDPLOD���� D�FRUSR ����������

1U��� 35(3$5$=,21(�'(/�3,$12�',�326$�'(,�5,/(9$7,�FRPSUHVR� OR�VFDYR�GL�VFRWLFDPHQWR�SHU�XQD�SURIRQGLWj�PHGLD�GL�FP�����SUHYLR
6$5��B3)�� WDJOLR�GHJOL�DOEHUL�H�GHL�FHVSXJOL��HVWLUSD]LRQH�FHSSDLH��FDULFR�� WUDVSRUWR�H� VFDULFR� D�GHSRVLWR� LQ�]RQD� OLPLWURID�SHU� LO� VXFFHVVLYR� UHLPSLHJR�
������������ HVFOXVR�LO�WUDVSRUWR�D�GLVFDULFD�GHOOH�PDWHULH�QRQ�LGRQHH�DO�UHLPSLHJR��FRPSUHVR�LO�FRPSDWWDPHQWR�GHO�IRQGR�GHOOR�VFDYR�ILQR�D�UDJJLXQJHUH�OD
� GHQVLWj�H�LO�PRGXOR�GL�GHIRUPD]LRQH�SUHVFULWWL�GDOOH�QRUPH� WHFQLFKH�� LO�ULHPSLPHQWR�GHOOR�VFDYR�FRQ�LGRQHL�PDWHULDOL�DSSDUWHQHQWL�DL�JUXSSL

$���$�����$�����$���H�LO�ORUR�FRPSDWWDPHQWR�ILQR�D�UDJJLXQJHUH�OH�TXRWH�GHO�WHUUHQR�SUHHVLVWHQWH�FRQ�PDWHULDOL�SURYHQLHQWL�GDJOL�VFDYL
HXUR��WUH���� Pð ����

1U���� )250$=,21(�',�5,/(9$72�GL�TXDOVLDVL�WLSR�FRQ�PDWHULH�SURYHQLHQWL�GD�VFDYL�R�GD�FDYH�GD�HVHJXLUVL�D�VWUDWL�QRQ�VXSHULRUL�D����FP��FRQ
6$5��B3)�� SDUWLFRODUH�VFHOWD�GHOOH� WHUUH�SURYHQLHQWL�GD�VFDYL�H� VFOXGHQGR�TXHOOH� LQLGRQHH��FRPSUHVD� OD� VWHVD�GHO�PDWHULDOH�� O¶DFFXUDWD� VDJRPDWXUD�GHOOH
������������ VFDUSDWH�� OD� IRUPD]LRQH� H�SURILODWXUD� GHO� FDVVRQHWWR�� GHJOL�DUJLQHOOL� H�GHOOH� EDQFKLQH�� OH� QHFHVVDULH� ULFDULFKH�� HVFOXVD� OD� FRPSDWWD]LRQH� H� LO
� ULYHVWLPHQWR�GHOOH�VFDUSDWH��'D�YDOXWDUVL�D�PHWUR�FXER�HIIHWWLYR�GRSR�LO�FRVWLSDPHQWR

HXUR��GXH���� Pñ ����

1U���� &267,3$0(172�0(&&$1,&2�'(,�5,/(9$7,�R�GHL�ULQWHUUL�ILQR�D�UDJJLXQJHUH�XQD�GHQVLWj�PDVVLPD�SDUL�DO�����GHOOD�PDVVLPD�$$6+2
6$5��B3)�� PRGLILFDWD� SHU� LO� FRUSR� GHO� ULOHYDWR� H� DO� ���� SHU� JOL� VWUDWL� VXSHUILFLDOL�� FRQ� XQD� SRUWDQ]D� FDUDWWHUL]]DWD� LQ� VXSHUILFLH� GD� XQ� PRGXOR� GL
������������ GHIRUPD]LRQH� QRQ� PLQRUH� GL� .J�FPT� �GD� 1�FPT������ FRPSUHVR� O¶LQQDIILDPHQWR� R� O¶HVVLFFDPHQWR� GHO� PDWHULDOH� D� VHFRQGD� GHOO¶XPLGLWj
� QDWXUDOH� LQ� HVVR� FRQWHQXWD�� ILQR� D� RWWHQHUH� O¶XPLGLWj� RWWLPDOH�� FRPSUHVR� DQFKH� OD� ULSUHVD� H� O¶DOORQWDQDPHQWR� GHO�PDWHULDOH� SLHWURVR� OH� FXL

GLPHQVLRQL�RVWDFRODVVHUR�LO�ODYRUR�GHL�PH]]L�PHFFDQLFL�GL�FRVWLSDPHQWR
HXUR��XQR���� Pñ ����

1U���� 6&$92�$�/$5*$�6(=,21(� SHU� IRQGD]LRQL� R� RSHUH� G¶DUWH�� FDQDOL� R� VLPLOL�� GL� TXDOVLDVL� WLSR� H� LPSRUWDQ]D�� DQFKH� LQ� SUHVHQ]D� G¶DFTXD�
6$5��B3)�� HVHJXLWR� FRQ� TXDOVLDVL� PH]]R� PHFFDQLFR�� FRPSUHVR� OR� VSLDQDPHQWR� H� OD� FRQILJXUD]LRQH� GHO� IRQGR� DQFKH� D� JUDGRQL�� OD� IRUPD]LRQH� H� OD
������������ ULPR]LRQH�GL�HYHQWXDOL�UDPSH�SURYYLVRULH��FRPSUHVR�LO�FDULFR�VX�DXWRPH]]R��HVFOXVR�LO�WUDVSRUWR�GL�WHUUHQR�GL�TXDOVLDVL�QDWXUD��VLD�VFLROWR�FKH
� FRPSDWWR��DQFKH�PLVWR�D�SLHWUH��HVFOXVR�OH�URFFH�WHQHUH�H�GXUH��ILQR�DOOD�SURIRQGLWj�GL�P������GDO�SLDQR�GL�VEDQFDPHQWR�R�GDOO¶RUOR�GHO�FDYR

HXUR��FLQTXH���� Pñ ����

1U���� 6295$335(==2�$*/,�$57,&2/,�',�6&$92�$�/$5*$�6(=,21(�SHU�RJQL�PHWUR�R� IUD]LRQH� GL�PHWUR�GL�PDJJLRU�SURIRQGLWj�ROWUH� L
6$5��B3)�� SULPL���PHWUL�GDO�SLDQR�FDPSDJQD�R�GDO�SLDQR�GL�VEDQFDPHQWR�LQ�WHUUHQL�VFLROWL�HVFOXVR�OD�URFFLD�WHQHUD�H�OD�URFFLD�GXUD�GD�PLQH
������������ HXUR��]HUR���� Pñ ����
�
1U���� LGHP�F�V�����VEDQFDPHQWR�LQ�URFFH�WHQHUH�GL�PHGLD�FRQVLVWHQ]D�FRQ�UHVLVWHQ]D�DOOR�VFKLDFFLDPHQWR�LQIHULRUH�D�����.J�FPT
6$5��B3)�� HXUR��]HUR���� Pñ ����
������������
� 6295$335(==2�$*/,�$57,&2/,�',�6&$92�$�/$5*$�6(=,21(�SHU�RJQL�PHWUR�R� IUD]LRQH� GL�PHWUR�GL�PDJJLRU�SURIRQGLWj�ROWUH� L
1U���� SULPL���PHWUL�GDO�SLDQR�FDPSDJQD�R�GDO�SLDQR�GL�VEDQFDPHQWR�LQ�URFFH�GXUH�FRQ�UHVLVWHQ]D�DOOR�VFKLDFFLDPHQWR�VXSHULRUH�D�����.J�FPT�VHQ]D
6$5��B3)�� XVR�GL�PLQH
������������ HXUR��WUH���� Pñ ����
�
1U���� LGHP�F�V���������.J�FPT�FRQ�XVR�GL�PLQH
6$5��B3)�� HXUR��GXH���� Pñ ����
������������
� 6&27,&$0(172�'(/�7(55(12�9(*(7$/(� SHU� XQD� SURIRQGLWj�PHGLD� GL�FP� ���� SHU� OD� SUHSDUD]LRQH� GHO� SLDQR�GL� SRVD� GHL� ULOHYDWL�
1U���� FRPSUHVR� LO� FDULFR� VX� DXWRPH]]R� GHL� PDWHULDOL� GL� ULVXOWD�� OD� FRPSDWWD]LRQH� GHO� IRQGR� GHOOR� VFDYR�� LO� ULHPSLPHQWR� GHOOR� VFDYR� HG� LO
6$5��B3)�� FRPSDWWDPHQWR�GL�PDWHULDOL� LGRQHL�ILQR�D�UDJJLXQJHUH�OD�TXRWD�GHO� WHUUHQR�SUHHVLVWHQWH�� ULHPSLPHQWR�FRQ�O¶LPSLHJR�GL�PDWHULDOL�SURYHQLHQWL
������������ GDJOL�VFDYL�HVHJXLWL�QHOO¶DPELWR�GHO�FDQWLHUH
� HXUR��WUH���� Pð ����

1U���� LGHP�F�V�����O¶LPSLHJR�GL�WHUUHQR�QDWXUDOH�SURYHQLHQWH�GD�FDYH�GL�SUHVWLWR��FRPSUHVD�OD�IRUQLWXUD�GHL�PDWHULDOL
6$5��B3)�� HXUR��VHGLFL���� Pð �����
������������
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� LGHP�F�V�����O¶LPSLHJR�GL�PDWHULDOH�PLVWR�SURYHQLHQWH�GD�FDYH��FRPSUHVD�OD�IRUQLWXUD�GHL�PDWHULDOL�
1U���� HXUR��GLFLDVVHWWH���� Pð �����
6$5��B3)��
������������ LGHP�F�V�����O¶LPSLHJR�GL�PDWHULDOH�PLVWR�QDWXUDOH�GL�FDYD����������FRPSUHVD�OD�IRUQLWXUD�GHL�PDWHULDOL
� HXUR��GLHFL���� Pð �����
1U����
6$5��B3)�� LGHP�F�V�����O¶LPSLHJR�GL�VDEELD�ILOWUDQWH��FRPSUHVD�OD�IRUQLWXUD�GHL�PDWHULDOL
������������ HXUR��GLHFL���� Pð �����
�
1U���� &$/&(6758==2� VSHFLDOH� FRQ� DGGLWLYL� DQWLULWLUR� DWWR� D� FRQWUDVWDUH� OH� IHVVXUD]LRQL� GD� ULWLUR� LGUDXOLFR�� SHU� UHDOL]]D]LRQH� GL� SDYLPHQWL
6$5��B3)�� LQGXVWULDOL�� SURGRWWR� FRQ� FODVVH� GL� FRQVLVWHQ]D� H� FDUDWWHULVWLFKH� DL� VHQVL� QRUPD� 81,� (1� ��������� H� /LQHH� *XLGD� &RQVLJOLR� 6XS�� //33�
������������ 3RPSDELOH��IRUQLWR�LQ�RSHUD�FRQ�DXWREHWRQLHUD�VHQ]D�O¶LPSLHJR�GL�SRPSH�R�JUX�ILQR�DG�XQD�SURIRQGLWj�PDVVLPD�GL�P������VH�HQWUR�WHUUD�R�ILQR
� DOO¶DOWH]]D�GL�P������VH�IXRUL�WHUUD��*HWWDWR�HQWUR�DSSRVLWH�FDVVHIRUPH�GD�FRPSHQVDUVL�D�SDUWH��FRPSUHVR�O¶LQQDIILDPHQWR�GHL�JHWWL�HG�HVFOXVH�OH
1U���� DUPDWXUH�PHWDOOLFKH��DYHQWH�5F.����1�PPð�
6$5��B3)�� HXUR��WUHFHQWRVHL���� Pñ ������
������������
� ,QHUELPHQWR�FRQ�VHPLQD�D�VSDJOLR���5LYHVWLPHQWR�GL�VXSHUILFL�GL�VFDUSDWH�R�VSRQGH�VRJJHWWH�DG�HURVLRQH��FRQ�LQFOLQD]LRQH�QRQ�VXSHULRUH�D����
1U���� ����PHGLDQWH�VSDUJLPHQWR�PDQXDOH�D� VSDJOLR�R�FRQ�PH]]R�PHFFDQLFR�� OD� VHPLQD�GHO� VXEVWUDWR�FRQ�PLVFXJOLR�GL� VHPHQWL�GL� VSHFLH�HUEDFHH
6$5��B3)�� VHOH]LRQDWH�HG�LGRQHH�DO�VLWR��LQ�UDJLRQH�GL�J[PT��������OD�FXL�FRPSRVL]LRQH��JUDGR�GL�SXUH]]D��SURYHQLHQ]D�H�JHUPLQDELOLWj�GRYUDQQR�HVVHUH
������������ JDUDQWLWH� H� FHUWLILFDWH�� OD� FRPSRVL]LRQH� VDUj� VWDELOLWD� GL� YROWD� LQ� YROWD� LQ� IXQ]LRQH� GHO� FRQWHVWR� DPELHQ�� WDOH��PLFURFOLPDWLFR�� SHGRORJLFR�
� OLWRORJLFR�� JHRPRUIRORJLFR�� IORULVWLFR� H� YHJHWD]LRQDOH��GDQGR� OD� SUHIHUHQ]D�DOOH� VSHFLH�PDFURWHUPH� �$JURVWLV� SDOXVWULV� R� VWRORQLIHUD��$YHQD

EDUEDWD�SRWWHU��&\QRGRQ�GDFWLORQ��&LVWXV�PRQVSHOLHQVLV��&LVWXV�LQFDQXV��&LVWXV�VDOYLIROLXV��)HVWXFD�DUXQGLQDFHD��/ROLXP�SHUHQQH��/��ULJLGXP�
0HGLFDJR� VDWL�� YD�� 2U\]RSVLV� PLOLDFHD�� 3RD� SUDWHQVH�� 7ULIROLXP� UHSHQV�� 7ULIROLXP� VXEWHUUDQHXP�� =R\VLD� VSS�� HFF��� HG� LQ� SURSRU]LRQL� GD
GHILQLUVL� D� VHFRQGD� GHOOH� FDUDWWHULVWLFKH� VXGGHWWH� D� FXUD� GHOOD� GLUH]LRQH� ODYRUL�� FRQFLPDQWL� RUJDQLFL� H�R� LQRUJDQLFL� LQ� TXDQWLWj� H� TXDOLWj
RSSRUWXQDPHQWH� LQGLYLGXDWH� GDOOD� '�/�� H� FRPXQTXH� LQ� TXDQWLWj� WDOH� GD� JDUDQWLUH� LO� QXWULPHQWR� DOOH� VHPHQWL� QHOOD� SULPD� IDVH� GL� FUHVFLWD
/¶HVHFX]LRQH�FRPSUHQGH��OD�SUHSDUD]LRQH�GHO�WHUUHQR�SUHYLR�DOORQWDQDPHQWR�GHO�PDWHULDOH�SL��JURVVRODQR��OR�VSDUJLPHQWR�PDQXDOH�D�VSDJOLR
GHOOD�PLVFHOD�GL�VHPHQWL��FKH�GRYUj�HVVHUH�OHJJHUPHQWH�ULFRSHUWD�GDO�WHUUHQR��OR�VSDUJLPHQWR�PDQXDOH�R�PHFFDQLFR�GHOOH�VRVWDQ]H�FRQFLPDQWL
HG� DPPHQGDQWL�� OD�PDQXWHQ]LRQH�PHGLDQWH� VIDOFLR� �GD� HIIHWWXDUH� VHFRQGR� OH� PRGDOLWj� SUHYLVWH� QHO� &DSLWRODWR� 6SHFLDOH�� SHU� HYLWDUH� FKH� OH
VSHFLH�D� UDSLGR�DFFUHVFLPHQWR�H�R�OH�LQIHVWDQWL�VRIIRFKLQR�OH� VSHFLH�DUERUHH�HG�DUEXVWLYH�HYHQWXDOPHQWH�PHVVH�D�GLPRUD��&RPSUHVR�TXDQWR
VSHFLILFDWR�LQ�FDSLWRODWR�SHU�UHQGHUH�LO�ODYRUR�ILQLWR�D�UHJROD�G¶DUWH�
HXUR��XQR���� Pð ����

1U���� )RUQLWXUD� H�PHVVD� D� GLPRUD� GL� DUEXVWL� DXWRFWRQL� GD� YLYDLR� GL� VSHFLH� FRHUHQWL� FRQ� JOL� VWDGL� FRUULVSRQGHQWL� GHOOD� VHULH� GLQDPLFD� SRWHQ]LDOH
6$5��B3)�� QDWXUDOH�GHO�VLWR��FRQ�FHUWLILFD]LRQH�GL�RULJLQH�GHO�VHPH�R�PDWHULDOH�GD�SURSDJD]LRQH��LQ�UDJLRQH�GL���HVHPSODUH�RJQL������P��DYHQWL�DOWH]]D
������������ PLQLPD� FRPSUHVD� WUD� ����� H�����P�� SUHYLD� IRUPD]LRQH� GL� EXFD� FRQ�PH]]L�PDQXDOL� R�PHFFDQLFL� GL� GLPHQVLRQL� GRSSLH� ULVSHWWR� DO� YROXPH
� UDGLFDOH�QHO�FDVR�GL�ILWRFHOOH��YDVHWWL�R�SDQL�GL�WHUUD��1HOOD�GLVSRVL]LRQH�D�VLHSH�FHVSXJOLR��JUDGRQDWH��JUDWH�YLYH��OD�TXDQWLWj�YD�VWLPDWD�DO�PHWUR

OLQHDUH��QRUPDOPHQWH�GD���D����VH�DEELQDWD�D�WDOHH�R�PHQR��6L�LQWHQGRQR�LQFOXVL��O¶DOORQWDQDPHQWR�GHL�PDWHULDOL�GL�ULVXOWD�GHOOR�VFDYR�VH�QRQ
LGRQHL��LO�ULSRUWR�GL�ILEUH�RUJDQLFKH�TXDOL�SDJOLD��WRUED��FHOOXORVD��HFF��QHOOD�SDUWH�VXSHULRUH�GHO�ULFRSULPHQWR��QRQ�D�FRQWDWWR�FRQ�OH�UDGLFL�GHOOD
SLDQWD�� LO� ULQFDO]R�FRQ�WHUUHQR�YHJHWDOH�FRQ�HYHQWXDOH� LQYLWR�SHU� OD�UDFFROWD�G¶DFTXD�R� O¶RSSRVWR�D�VHFRQGD�GHOOH�FRQGL]LRQL�SHGR�FOLPDWLFKH
GHOOD� VWD]LRQH�� OD� SDFFLDUPDWXUD� LQ� JHQHUH� FRQ� GLVFKL� R� ELRIHOWUL� DG� HOHYDWD� FRPSDWWH]]D� R� VWUDWR� GL� FRUWHFFLD� GL� UHVLQRVH� SHU� HYLWDUH� LO
VRIIRFDPHQWR�H�OD�FRQFRUUHQ]D�GHULYDQWL�GDOOH�VSHFLH�HUEDFHH��,O�SDOR�WXWRUH�OH�UHWL�GL�SURWH]LRQH�IDXQLVWLFD��/H�SLDQWH�VDUDQQR�IRUQLWH�LQ�]ROOD�
FRQWHQLWRUH�R� ILWRFHOOD�H� VDUDQQR� WUDSLDQWDWH� VROR�GXUDQWH� LO�SHULRGR�GL�ULSRVR�YHJHWDWLYR��R� LQ�DOWUL�SH��ULRGL� WHQHQGR�FRQWR�GHOOH�VWDJLRQDOLWj
ORFDOL�H�FRQ�HVFOXVLRQH�GHL�SHULRGL�GL�HVWUHPD�DULGLWj�HVWLYD�R�JHOR�LQYHUQDOH�
HXUR��GRGLFL���� FDG� �����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�PXUR�D�VHFFR�ULQYHUGLWR�FRQ�SLHWUDPH�VTXDGUDWR�DO�JUH]]R�FRQ�LQVHULPHQWR�GXUDQWH�OD�FRVWUX]LRQH�GL�UDPDJOLD�YLYD
6$5��B3)�� �VLQR� D� ���SH]]L��P���� R� SLDQWH� OHJQRVH� UDGLFDWH� ��� �� �� SH]]L��P��� R� ]ROOH� HUERVH�� ,� UDPL� QRQ� GRYUDQQR� VSRUJHUH� SL�� GL� ��� FP� GDO�PXUR
������������ QHOO¶DULD��SHU�HYLWDUH�GLVVHFFDPHQWL��H�LQ�WDO�VHQVR�GRYUDQQR�HVVHUH�SRWDWL�GRSR�OD�SRVD�LQ�RSHUD��/H�IXJKH�WUD�L�PDVVL�DQGUDQQR�LQWDVDWH�FRQ
� WHUUHQR�YHJHWDOH�R�DOPHQR�PDWHULDOH�ILQH�WDOH�GD�UHQGHUH�SRVVLELOH�O¶DWWHFFKLPHQWR�GHOOH�SLDQWH��/D�FRVWUX]LRQH�SRWUj�DYYHQLUH�VROR�GXUDQWH�LO

SHULRGR�GL�ULSRVR�YHJHWDWLYR��FRPSUHVR�RJQL�RQHUH�SHU�GDUH�LO�ODYRUR�ILQLWR�
HXUR��GXHFHQWR���� Pñ ������

1U���� 3DOLILFDWD� YLYD� GL� YHUVDQWH� VHPSOLFH� H� GRSSLD� ��3DOLILFDWD�SHU� LO� VRVWHJQR� H� FRQVROLGDPHQWR�GL� VFDUSDWH� R� SHQGLL� LQ� HURVLRQH�PHGLDQWH� XQD
6$5��B3)�� VWUXWWXUD�FRVWLWXLWD�GD�XQ¶LQFDVWHOODWXUD�GL�WURQFKL�GL�FDVWDJQR�R�UHVLQRVD�VFRUWHFFLDWL�GLDPHWUR�������FP��/ �����������P���D�IRUPDUH�FDPHUH
������������ QHOOH� TXDOL� YHQJRQR� LQVHULWH� IDVFLQH� H� WDOHH� WDPHULFL�� VDOLFL� R� DOWUH� HVVHQ]H� DXWRFWRQH� LGRQHH�� )RUPD]LRQH� GL� XQR� VFDYR� GL� IRQGD]LRQH� LQ
� FRQWURSHQGHQ]D��3RVD�GHOOD�SULPD�VHULH�GL� WURQFKL�FRUUHQWL��SDUDOOHOL�DO�YHUVDQWH��H�SRVD�GHOOD�SULPD�VHULH�GL� WURQFKL� WUDYHUVL�FRQ�SXQWD�DO�GL

VRSUD�GHL�FRUUHQWL��SHUSHQGLFRODUPHQWH�DO�YHUVDQWH��FRQ� LQWHUDVVH�PDVVLPR�����P�D� IRUPDUH�XQ�FDVWHOOR�LQ� OHJQDPH�H� ILVVDWL� WUD�GL� ORUR�FRQ
FKLRGL�LQ�IHUUR�R�WRQGLQL��GLDPHWUR����PP���,QVHULPHQWR�GHOOH�IDVFLQH�PRUWH�R�GL�SLHWUDPH��GL�GLPHQVLRQL� VXSHULRUL�DO�GLDPHWUR�GHL� WURQFKL�
QHOOH�FDPHUH�H�ULHPSLPHQWR�FRQ�LQHUWH�ULFDYDWR�GDOOR�VFDYR��,QVHULPHQWR�GHOOH�IDVFLQH�YLYH�H�GHOOH�WDOHH�GL�VDOLFL��WDPHULFL�H�GL�DOWUH�VSHFLH�FRQ
FDSDFLWj�GL�SURSDJD]LRQH�YHJHWDWLYD�QHOOH�FDPHUH�H�ULHPSLPHQWR�FRQ�LQHUWH��UDPL�H�SLDQWH�GRYUDQQR�VSRUJHUH�GL�DOPHQR����FP�GDOOD�SDOLILFDWD
HG� DUULYDUH� QHOOD� SDUWH� SRVWHULRUH� VLQR� DO� WHUUHQR� QDWXUDOH�� 5LSHWL]LRQH� GHOOH� RSHUD]LRQL� SUHFHGHQWL� ILQR� DO� UDJJLXQJLPHQWR� GHOO¶DOWH]]D� GL
SURJHWWR��5LHPSLPHQWR�FRQ�LO�PDWHULDOH�LQHUWH�SURYHQLHQWH�GDOOR�VFDYR�ILQR�D�FRPSOHWD�FRSHUWXUD�GHOO¶RSHUD�H�ULSURILODWXUD�GL�UDFFRUGR�FRQ�OD
VFDUSDWD��&RPSUHVH�IRUQLWXUH��RSHUD]LRQL�GL�SRVD�FRPH�VRSUD�GHVFULWWR�H�TXDQWR�VSHFLILFDWR�LQ�FDSLWRODWR�SHU�UHQGHUH�LO�ODYRUR�ILQLWR�D�UHJROD
G¶DUWH�$��D�SDUHWH� VHPSOLFH��XQD�VROD� ILOD�RUL]]RQWDOH�HVWHUQD�DL�WURQFKL�H�JOL�HOHPHQWL�SL��FRUWL�SHUSHQGLFRODUL�DOOD� VSRQGD�VRQR�DSSXQWLWL�H
LQVHULWL�QHOOD�VSRQGD�VWHVVD��%��D�SDUHWH�GRSSLD��ILOD�GL�WURQFKL�ORQJLWXGLQDOL�VLD�DOO¶HVWHUQR�FKH�DOO¶LQWHUQR��/D�SDOLILFDWD�SRWUj�HV��VHUH�UHDOL]]DWD
SHU�VLQJROL�WUDWWL�QRQ�SL��DOWL�GL������P��SUH]]R�SHU�P��GL�SHU�OD�WLSRORJLD�GRSSLD
HXUR��GXHFHQWRRWWDQWDVHL���� Pð ������

1U���� )RUPD]LRQH�GL�VFRJOLHUD�LQ�JURVVL�PDVVL�FLFORSLFL�ULQYHUGLWD��GL�ULYHVWLPHQWR�H�GLIHVD�GL�VFDUSDWH�VSRQGDOL��UHDOL]]DWD�PHGLDQWH�OH�VHJXHQWL�YRFL
6$5��B3)�� FRPSUHVH�QHO�SUH]]R�� �� VDJRPDWXUD�GHOOR�VFDYR��UHJRODUL]]D]LRQH�GHO�SLDQR�GL�DSSRJJLR�FRQ�SHQGHQ]D�QRQ�VXSHULRUH�D���� ������ ��HYHQWXDOH
������������ VWHVD� GL� JHRWHVVLOH� VXO� IRQGR� GL� SHVR� QRQ� LQIHULRUH� D� ���� J�Pð� FRQ� IXQ]LRQH� VWUXWWXUDOH� GL� ULSDUWL]LRQH� GHL� FDULFKL� H� GL� FRQWHQLPHQWR� GHO
� PDWHULDOH�VRWWRVWDQWH�DOO¶D]LRQH�HURVLYD����UHDOL]]D]LRQH�GHO�SLHGH�GL�IRQGD]LRQH�FRQ�PDWHUDVVR�R�WDJOLRQH��DOWH]]D�GL�FLUFD�����P�H�LQWHUUDPHQWR

GL�FLUFD� ����P� DO�GL� VRWWR� GHOOD� TXRWD� GL� IRQGR� DOYHR�� LQ�PDVVL�� DG� HYLWDUH� OR� VFDO]DPHQWR� GD� SDUWH� GHOOD� FRUUHQWH� H� OD� ULPRELOLWD]LRQH� GHO
SLHWUDPH�LQ�HOHYD]LRQH��,O�PDWHUDVVR�GL�IRQGD]LRQH�GHYH�HVVHUH�UHDOL]]DWR�SUHYHGHQGR�HYHQWXDOL�VRJOLH�GL�FRQVROLGDPHQWR�FRVWUXLWH�VHPSUH�FRQ
JURVVL�PDVVL�VH�GHO�FDVR�FHPHQWDWL��R�DQFKH�FRQ�OD�UHDOL]]D]LRQH�GL�SLFFROL�UHSHOOHQWL����UHDOL]]D]LRQH�GHOOD�PDVVLFFLDWD�LQ�EORFFKL�GL�SLHWUDPH
SHU�XQR�VSHVVRUH�GL�FLUFD������P�� LQFOLQDWL�H�EHQ�DFFRVWDWL��HYHQWXDOPHQWH�LQWDVDWL�QHL�YXRWL�FRQ�PDWHULDOH�OHJDQWH� �DO�GL� VRWWR�GHOOD�OLQHD�GL
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SRUWDWD�PHGLD�DQQXDOH��RSSXUH�OHJDWL�GD�IXQH�G¶DFFLDLR��,�EORFFKL�GHYRQR�DYHUH�SH]]DWXUD�PHGLD�QRQ�LQIHULRUH�D�����P��H�SHVR�VXSHULRUH�D���
���T��LQ�IXQ]LRQH�GHOOH�FDUDWWHULVWLFKH�LGURGLQDPLFKH�GHOOD�FRUUHQWH�G¶DFTXD�H�GHOOD�IRU]D�GL�WUDVFLQDPHQWR��/H�SLHWUH�GL�GLPHQVLRQL�PDJJLRUL
YDQQR�VLWXDWH�QHOOD�SDUWH�EDVVD�GHOO¶RSHUD��1HO�FDVR�FKH� LO�SLHWUDPH�YHQJD� UHFXSHUDWR�QHOO¶DOYHR��q�QHFHVVDULR� IDUH� LQ�PRGR�FKH�QRQ�YHQJD
DOWHUDWD�HFFHVVLYDPHQWH�OD�VWUXWWXUD�ILVLFD�GHOOR�VWHVVR��GLPHQVLRQH�PHGLD�GHO�SLHWUDPH�GL�IRQGR��VRJOLH�QDWXUDOL��SHQGHQ]D�����LPSLDQWR�GXUDQWH
OD�FRVWUX]LRQH�GL�UREXVWH�WDOHH�GL�VDOLFDFHH��GL�JURVVR�GLDPHWUR��WUD�OH�IHVVXUH�GHL�PDVVL��DO�GL�VRSUD�GHOOD�OLQHD�GL�SRUWDWD�PHGLD�DQQXDOH���SRVWH
QHO�PRGR� SL�� LUUHJRODUH�SRVVLELOH�� ,Q� JHQHUH� YDQQR� FROORFDWH� ���� WDOHH�P��� H� VX� DUHH� VRJJHWWH� D� VROOHFLWD]LRQL� SDUWLFRODUPHQWH� LQWHQVH� �HV�
VSRQGD�GL�WRUUHQWL�FRQ�WUDVSRUWR�VROLGR��GD���D����WDOHH�P��H�GL�OXQJKH]]D�WDOH���������P��GD�WRFFDUH�LO�VXEVWUDWR�QDWXUDOH�GLHWUR�OD�VFRJOLHUD��,
YXRWL�UHVLGXL�GHYRQR�HVVHUH�LQWDVDWL�FRQ�LQHUWH�WHUURVR�
HXUR��FHQWRQRYDQWDGXH���� Pñ ������

1U���� $&&,$,2� ,1� %$55(� 3(5� /$925,� ,1� 6277(55$1(2�� LQ� EDUUH� WRQGH� DG� DGHUHQ]D� PLJOLRUDWD� GHO� WLSR� %���&�� FRQWUROODWR� LQ
6$5��B3)�� VWDELOLPHQWR��WDJOLDWR�D�PLVXUD��VDJRPDWR�H�DVVHPEODWR��IRUQLWR�LQ�RSHUD�FRPSUHVR�VIULGR��OHJDWXUH�FRQ�ILOR�GL�IHUUR�ULFRWWR��FRPSHQVDWR�SHU�LO
������������ SHVR�GHULYDQWH�GDOOR�VYLOXSSR�GHOOD�OXQJKH]]D�SUHYLVWD�LQ�SURJHWWR�R�GDOOD�'�/���HVFOXVH�HYHQWXDOL�VDOGDWXUH��&RPSUHVL�JOL�RQHUL�GHULYDQWL�GDL
� FRQWUROOL�H�GDOOH�FHUWLILFD]LRQL�GL�OHJJH��3HU�VWUXWWXUH�PHGLH�FRQ�LPSLHJR�SUHYDOHQWH�GL�EDUUH�GHO�),������

HXUR��GXH���� NJ ����

1U���� &$66()250(�LQ�OHJQDPH�JUH]]R�SHU�JHWWL�GL�FDOFHVWUX]]R�VHPSOLFH�R�DUPDWR�SHU�23(5(�,1�)21'$=,21(��SOLQWL��WUDYL�URYHVFH��PXUL�GL
6$5��B3)�� FDQWLQDWR�� HWF���� &RPSUHVH� DUPDWXUH� GL� VRVWHJQR�� FKLRGHULH�� OHJDFFL�� GLVDUPDQWL�� VIULGR� H� FRPSUHVR� DOWUHV� LO� GLVDUPR�� OD� SXOL]LD� H� LO
������������ ULDFFDWDVWDPHQWR�GHO�OHJQDPH��YDOXWDWH�SHU�O¶HIIHWWLYD�VXSHUILFLH�GHL�FDVVHUL�D�FRQWDWWR�FRQ�LO�JHWWR
� HXUR��WUHQWDXQR���� Pð �����

1U���� &$66()250(�LQ� OHJQDPH�JUH]]R�SHU�JHWWL�GL�FDOFHVWUX]]R�DUPDWR� SHU�$**(77,��62/(77(�3,$1(�3(16,/,1(�� 3$5(7,� 32==(77,
6$5��B3)�� (7&��ILQR�D�P���GL�DOWH]]D�GDO�VRWWRVWDQWH�SLDQR�GL�DSSRJJLR�FRPSUHVH�DUPDWXUH�GL�VRVWHJQR��FKLRGHULH��OHJDFFL��GLVDUPDQWL��VIULGR�H�FRPSUHVR
������������ DOWUHV�LO�GLVDUPR��OD�SXOL]LD�H�LO�ULDFFDWDVWDPHQWR�GHO�OHJQDPH��YDOXWDWH�SHU�O¶HIIHWWLYD�VXSHUILFLH�GHL�FDVVHUL�D�FRQWDWWR�FRQ�LO�JHWWR
� HXUR��TXDUDQWD���� Pð �����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�FRPSOHVVR�&DELQD�UHDOL]]DWD��FDEODWD�H�FHUWLILFDWD�GD�XQLFD�D]LHQGD�FRPSRVWR�GD�PRGXOR�XWHQWH�SRWHQ]D����.YD
6$5��B3)�� DG�XVR�HVFOXVLYR�GHOO
XWHQWH�GDOOH�GLPHQVLRQL�GL�LQJRPEUR�����[����[K������FRPSOHWR�GL�1���SRUWD�D�XQ
DQWD�LQ�9�7�5��FRPSOHWD�GL�VHUUDWXUD�
������������ SRUWD�D�GXH�DQWH�LQ�9�7�5��FRPSOHWD�GL�VHUUDWXUD��1���ILQHVWUH�LQ�9�7�5������[�����,PSLDQWR�GL�LOOXPLQD]LRQH�LQWHUQD�FRQ�SODIRQLHUD��[��:
� GL� FXL� �[��:� LQ� HPHUJHQ]D�� 3XQWR� SUHVD� LQWHUEORFFDWD� �3�7� ��� $�� EL�SUHVD� (XURSHD� ��$�� 3XOVDQWH� GL� HPHUJHQ]D� HVWHUQR�� &DUWHOOL� GL

VHJQDOD]LRQH�H�VLFXUH]]D�LQWHUQL�HG�HVWHUQL��9DVFD�FRQ�IRUL�D�IUDWWXUD�SUHVWDELOLWD�SHU�LO�SDVVDJJLR�GHL�FDYL�07�%7��JXDUQL]LRQH�GL�VLJLOODWXUD�WUD
FDELQD�H�YDVFD��6WUXWWXUD�FDELQD�GHO� WLSR�PRQREORFFR�VFDWRODUH�FRVWLWXLWR�GDO�SDYLPHQWR�H�TXDWWUR�SDUHWL�FRQ� WHWWR� ULPRYLELOH��UHDOL]]DWD�FRQ
FDOFHVWUX]]R� FRQIH]LRQDWR� LQ� VWDELOLPHQWR� PHGLDQWH� FHQWUDOH� GL� EHWRQDJJLR� DXWRPDWLFD� H� DGGLWDYDWR� FRQ� LGRQHL� IOXLGLILFDQWL� H
LPSHUPHDELOL]]DQWL�� DO� ILQH�GL�RWWHQHUH�DGHJXDWD�SURWH]LRQH�FRQWUR� OH� LQILOWUD]LRQL�G
DFTXD�SHU�FDSLOODULWj�H�SURWH]LRQH�GDOO
HVWHUQR��$UPDWXUD
UHDOL]]DWD�FRQ�UHWH�HOHWWURVDOGDWD�D�GRSSLD�PDJOLD��LUULJLGLWD�DJOL�DQJROL�GD�EDUUH�D�GRSSLR�7��SHU�FRQIHULUH�DO�PDQXIDWWR�XQD�VWUXWWXUD�PRQROLWLFD
H�XQD�JDEELD�HTXLSRWHQ]LDOH�GL�WHUUD�RPRJHQHD�VX� WXWWD� OD� VWUXWWXUD� �JDEELD�GL�)DUDGD\���6SHVVRUH�GHOOH�SDUHWL� ODWHUDOL�GL����FP�DOOD�EDVH� LQ
SURVVLPLWj�GHO�SDYLPHQWR�H�GL����FP�LQ�SURVVLPLWj�GHO�WHWWR��3DYLPHQWR�FRVWLWXLWR�GD�XQD�VROHWWD�SLDQD�GHOOR�VSHVVRUH�GL����FP��GLPHQVLRQDWR
SHU� VRVWHQHUH� LO� FDULFR� WUDVPHVVR� GDOOH� DSSDUHFFKLDWXUH� HOHWWURPHFFDQLFKH�� 7HWWR� FRVWLWXLWR� GD� XQD� VROHWWD� SLDQD� GHOOR� VSHVVRUH� GL� ��� FP�
UHDOL]]DWD�FRQ�UHWH�HOHWWURVDOGDWD�H�IHUUR�QHUYDWR��LPSHUPHDELOL]]DWR�PHGLDQWH�JXDLQD�DUGHVLDWD�GHOOR�VSHVVRUH�GL��PP��DQFRUDWR�DOOD�VWUXWWXUD
PHGLDQWH�GHOOH�SLDVWUH�H� VPRQWDELOH�SHU�DJHYRODUH� O
LQJUHVVR�H� O
XVFLWD�GHOOH�DSSDUHFFKLDWXUH��&ODVVH�G
XVR� ,,�³FRVWUX]LRQL� LO� FXL�XVR�SUHYHGH
QRUPDOL�DIIROODPHQWL´��9LWD�1RPLQDOH� ���DQQL��$]LRQH�GHO�YHQWR�VSLUDQWH�D�����GD1�Pð��$]LRQH�VLVPLFD�YDOXWDWD�SHU�]RQH�GL��A�FDWHJRULD�
&DULFR� QHYH� VXOOD� FRSHUWXUD� ���� GD1�Pð�� &DULFR� SHUPDQHQWH�� XQLIRUPHPHQWH� GLVWULEXLWR� GL� ���� .J�Pð�� FDULFR� PRELOH�� WDOH� GD� SRWHU
SRVL]LRQDUH�RYXQTXH�XQ�FDULFR�GL������GD1�Pð�ORFDOL]]DWL��FRPXQTXH�GLVWULEXLWR�VX�TXDWWUR�DSSRJJL�VLWXDWL�DL�YHUWLFL�GL�XQ�TXDGUDWR�GL�ODWR
�[�P��&DOFHVWUX]]R�FODVVH�&�������5FN�����NJ�FPð��$FFLDLR�H�UHWH�HOHWWURVDOGDWD�%���&��5LILQLWXUD�D�SHUIHWWD�UHJROD�G
DUWH��VLD�LQWHUQDPHQWH
FKH� HVWHUQDPHQWH�� FRQ� SLWWXUH� PXUDOL� SODVWLFKH� LGURUHSHOOHQWL� FRVWLWXLWH� GD� UHVLQH� VLQWHWLFKH� SUHJLDWH�� SROYHUH� GL� TXDU]R�� RVVLGL�� FRORUDQWL� H
DGGLWLYL��DO�ILQH�GL�DVVLFXUDUH�LO�SHUIHWWR�DQFRUDJJLR�VXO�PDQXIDWWR�H�OD�UHVLVWHQ]D�DJOL�DJHQWL�DWPRVIHULFL��DQFKH�LQ�DPELHQWL�LQGXVWULDOL�H�PDULQL�
&RORUH� SDUHWL� LQWHUQH� %LDQFR� 5$/� ������ SDUHWL� HVWHUQH� %HLJH�0DUURQH� 5$/� ������ FRSHUWXUD� �WHWWR�� *ULJLR� $UJHQWR� 5$/� ������ 3HU� LO
PRQWDJJLR�GHJOL� LQILVVL�GHYRQR�HVVHUH�GLVSRVWL� DSSRVLWL�FRQWURWHODL�FKH�JDUDQWLVFDQR� OD� FROORFD]LRQH�GL� LQILVVL� LQ�YHWURUHVLQD��DOOXPLQLR�HWF�
'HYH� HVVHUH� JDUDQWLWR� XQ� VLVWHPD� GL� YHQWLOD]LRQH� QDWXUDOH� QHOOH� QRUPDOL� FRQGL]LRQL� GL� IXQ]LRQDPHQWR�� RWWHQXWR� FRQ� JULJOLH� GL� DUHD]LRQH� H
DSHUWXUH�VXOOH�SRUWH��/
LPSLDQWR�HOHWWULFR�GHYH�ULVXOWDUH�VILODELOH�FRQ�WXED]LRQL�VRWWRWUDFFLD��DWWR�D�GHWHUPLQDUH�LGRQHD�LOOXPLQD]LRQH�GHL�ORFDOL�
LOOXPLQD]LRQH�GL�HPHUJHQ]D��SUHVH�GL�VHUYL]LR�H�FROOHWWRUH�GL�WHUUD�FRVWLWXLWR�GD�XQD�EDUUD�LQ�UDPH�FROOHJDWD�DOO
LQWHUD�VWUXWWXUD�FKH�JDUDQWLVFD�LO
QRGR�HTXLSRWHQ]LDOH��9DVFD�SUHIDEEULFDWD� UHDOL]]D� LQ�FDOFHVWUX]]R�DUPDWR�YLEUDWR��DYHQWH�XQD�UHVLVWHQ]D�SDUL�D�5FN����NJ�FPð�� VSHVVRUH�GHO
IRQGR����FP��SDUHWL� ODWHUDOL�������FP��6FRPSDUWR�XQLWj�ULVDOLWD�FDYL�VLQLVWUD� WLSR�5&8�/��/����[�3�����[�+����PP��FRPSRVWR�GD�HQWUDWD
FDYL� FRQ� �� FRQGXWWRUH� SHU� IDVH� ILQR� D� ���� PPT�� WUDYHUVD� GL� DPPDUUR� FDYL�� VLVWHPD� ODPSDGH� SUHVHQ]D� WHQVLRQH� LQ� LQJUHVVR�� 6FRPSDUWR
'LVSRVLWLYR�*HQHUDOH�&(,�������8QLWj�FRQ�,QWHUUXWWRUH�H�VH]LRQDWRUH�LQWHJUDWL�WLSR�+%&��/����[�3�����[�+����PP����/6&�$�FRPSRVWR�GD
(QWUDWD�FDYL�FRQ���FRQGXWWRUH�SHU�IDVH�ILQR�D�����PP���0DQXDOH�G
LQVWDOOD]LRQH�H�RSHUDWLYR�LQ�,WDOLDQR��,QWHUEORFFR�FRQ�XQD�FKLDYH�GL�OLQHD
OLEHUR� LQ� DSHUWR�H� XQD� FKLDYH� GL� OLQHD� OLEHUR� LQ�FKLXVR�� ,QWHUEORFFR� FRQ�XQD� FKLDYH�GL� WHUUD� OLEHUR� LQ�DSHUWR� H� XQD�FKLDYH� GL� WHUUD� OLEHUR� LQ
FKLXVR��&HOOD�GL�EDVVD�WHQVLRQH�SHU�SDQQHOOR�GD�����PP��5HOq�GL�3URWH]LRQH�*HQHUDOH�7K\WURQLF�WLSR�1$������FRQ�IXQ]LRQL����������1���1�
H�FRPXQLFD]LRQH�0RG�%XV�FRQ�SRUWD�56�����1����7$�GL�IDVH�WRURLGDOH������$�±��9$�±��3���&(,�������1����7$�RPRSRODUH�WRURLGDOH�����
�$� �� ���9$� ±��3���&(,�������*UXSSR� GL� FRQWLQXLWj�836� ����9$�� ,QWHUUXWWRUH� LQ� YXRWR�PXOWLIXQ]LRQH� WLSR�+\6HF�� ��N9�� ���$�� ��.$�
3XOVDQWH�GL�FKLXVXUD��3XOVDQWH�GL�DSHUWXUD��'LVSRVLWLYR�PHFFDQLFR�GL�VHJQDOD]LRQH�SHU�FKLXVXUD�PROOH��'LVSRVLWLYR�PHFFDQLFR�GL�VHJQDOD]LRQH
SHU�LQWHUUXWWRUH��&RQWD�PDQRYUH��6HW�GL�FRQWDWWL�DXVLOLDUL�DSHUWR�FKLXVR��3URWH]LRQH�SXOVDQWL��%RELQD�G
DSHUWXUD�����9$&��%RELQD�GL�PLQLPD
WHQVLRQH�����9$&��6LVWHPD� ODPSDGH�SUHVHQ]D�WHQVLRQH�LQ�XVFLWD��7UDVIRUPDWRUH�WULIDVH�GL�GLVWULEX]LRQH�D�UDIIUHGGDPHQWR�QDWXUDOH�LQ� UHVLQD
$1��3RWHQ]D�����N9$�����9��FROOHJDPHQWL�H�JUXSSR� YHWWRULDOH�'\��Q�� SHUGLWH�QRUPDOL�� WHUQD�GL� WHUPR�VRQGH�37����� VXJOL� DYYROJLPHQWL
VHFRQGDUL�FDEODWH�LQ�FDVVHWWD��FHQWUDOLQD�HOHWWURQLFD�SHU�LO�FRQWUROOR�GHOOH�WHPSHUDWXUD��7HUQD�GL�FDYL�0�7���[��[���PPð�GD�PO������FRPSOHWD�GL
WHUPLQD]LRQL�WHUPRUHWUDLELOL�XQLSRODUL�H�FDSLFRUGD�SHU�LO�FROOHJDPHQWR�GDO�GLVSRVLWLYR�JHQHUDOH�DO�WUDVIRUPDWRUH��6HW�GL�FDYL�%7�WLSR�)*��2�5�
GL� LGRQHD�VH]LRQH��SHU� LO� FROOHJDPHQWR�GDO� WUDVIRUPDWRUH�07�EW�DO�TXDGUR�%7��4%7�FDELQD�SURWH]LRQH� WUDVIRUPDWRUH� ����N9$��4XDGUR� LQ
HVHFX]LRQH�SURWHWWD�SHU�LQWHUQR��FRVWUXLWR�LQ�ODPLHUD�GL�DFFLDLR�VSHVVRUH�������PP�GHO�WLSR�DG�DUPDGLR�SHU�DSSRJJLR�D�SDYLPHQWR��JUDGR�GL
SURWH]LRQH�HVWHUQR�,3����GLPHQVLRQL�PDVVLPH�/���;+����[3���PP��IRUPD�GL�VHJUHJD]LRQH�LQWHUQD�IRUPD����SRUWDWD�GHOOH�EDUUH�SULQFLSDOL
����� $� �� ,FZ� ��� N$� SHU� �� VHF�� ���9�� &RORUH� 5$/� ������ EXFFLDWR�� 9HUQLFLDWXUD� UHDOL]]DWD� LQ� UHVLQD� HSRVVLGLFD�� $FFHVVLELOLWj� DOOH
DSSDUHFFKLDWXUH�GDO� IURQWH�D�PH]]R�SDQQHOOL� LPEXOORQDWL��7DUJKHWWH� LGHQWLILFD]LRQH�FLUFXLWL�GL� WLSR�DGHVLYR��$OO
LQWHUQR�GHO�TXDGUR�GRYUDQQR
HVVHUH� PRQWDWH� H� FRQQHVVH� OH� DSSDUHFFKLDWXUH� GL� VHJXLWR� HOHQFDWH�� FRPSOHWH� GL� VLVWHPD� EDUUH�� PRUVHWWLHUD� H� TXDQWR� DOWUR� RFFRUUD� DO
FRPSOHWDPHQWR� GHO� TXDGUR� D� SHUIHWWD� UHJROD� G
DUWH�� ,QWHUUXWWRUH� DXWRPDWLFR� ³3URWH]LRQH� 7UDVIRUPDWRUH´�� VFDWRODWR� LQ� HVHFX]LRQH� ILVVD�
PDJQHWRWHUPLFR��3[����$�S�G�L���N$��DFFHVVRULDWR�GL� VJDQFLDWRUH� GL�DSHUWXUD�D� ODQFLR� GL�FRUUHQWH����9DF�H� FRQWDWWL�DXVLOLDUL�� ,QWHUUXWWRUH
DXWRPDWLFR�PRGXODUH�³/XFL�H�SUHVH�FDELQD´��PDJQHWRWHUPLFR�GLIIHUHQ]LDOH��3[��$�S�G�L����N$��,GQ������$��,QWHUUXWWRUH�DXWRPDWLFR�PRGXODUH
³$XVLOLDUL�FDELQD´��PDJQHWRWHUPLFR�GLIIHUHQ]LDOH��3[��$�S�G�L����N$��,GQ������$��,QWHUUXWWRUH�DXWRPDWLFR�PRGXODUH�³4XDGUR�VHUYL]L�DXVLOLDUL
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46$�(QHO´��PDJQHWRWHUPLFR�GLIIHUHQ]LDOH��3[��$�S�G�L�������N$��,GQ������$��JUXSSR�GL�PLVXUD�FRPSRVWR�GD�PXOWLPHWUR�GLJLWDOH�SL��PLVXUD
HQHUJLD� DWWLYD� H� UHDWWLYD�� SURWH]LRQH� YROWPHWULFD� FRQ� VH]LRQDWRUH� SRUWDIXVLELOL�� Q��� WUDVIRUPDWRUL� GL� PLVXUD� GL� LGRQHR� UDSSRUWR�� FLUFXLWR� GL
FRQWUROOR�GHOO
HIILFLHQ]D�GHO�FLUFXLWR�D�ODQFLR�GL�FRUUHQWH�D�PH]]R�VSLD�OXPLQRVD�YHUGH��5LIHULPHQWL�1RUPDWLYL��&(,�(1��������������������
�����6RWWRVWD]LRQL�SUHIDEEULFDWH�DG�$OWD�WHQVLRQH�EDVVD�WHQVLRQH��&(,�������5HJROD�WHFQLFD�GL�ULIHULPHQWR�SHU�OD�FRQQHVVLRQH�GL�XWHQWL�DWWLYL�H
SDVVLYL�DOOH� UHWL�$7�HG�07�GHOOH� LPSUHVH� GLVWULEXWULFL� GL� HQHUJLD� HOHWWULFD��&(,� ������ ,PSLDQWL� GL� SURGX]LRQH�� WUDVPLVVLRQH� H�GLVWULEX]LRQH
SXEEOLFD�GL�HQHUJLD�HOHWWULFD��/LQHH�LQ�FDYR��5LIHULPHQWL� OHJLVODWLYL��7HVWR�8QLFR�6LFXUH]]D��������'�0�������������1RUPH�WHFQLFKH�SHU� OH
FRVWUX]LRQL��&HUWLILFD]LRQL��'LFKLDUD]LRQH�GL�FRQIRUPLWj�DOOD�1RUPD�GL�SURGRWWR��%ROOHWWLQR�GL�FROODXGR�LQ�DFFHWWD]LRQH�LQ�DFFRUGR�DOOD�1RUPD
GL�SURGRWWR��&HUWLILFDWR�GL�RULJLQH�GHOOD�FDELQD�SUHIDEEULFDWD�LQ�&�$�9��$WWHVWDWR�GL�TXDOLILFD]LRQH�GHOOR�VWDELOLPHQWR�ULODVFLDWR�GDO�00�//�33�
5HOD]LRQH�D�VWUXWWXUD�XOWLPDWD���VX�ULFKLHVWD�GRSR���JJ�GDO�JHWWR�GHOOD�FDELQD���81,�(1�,62�����������3URJHWWD]LRQH�H�SURGX]LRQH�GL�FDELQH
HOHWWULFKH�SUHIDEEULFDWH�LQ�&�$�9��FRPSOHWH�GL�DSSDUHFFKLDWXUH�HOHWWURPHFFDQLFKH��&DOFROL� VWUXWWXUDOL�FRPH�GD�GHSRVLWR�DO�0LQLVWHUR�R�SHU� LO
GHSRVLWR�DO�*HQLR�&LYLOH��FRPSUHVR�RJQL�RQHUH�HG�DFFHVVRULR�GHL�PDWHULDOL�DFFHVVRUL�H�FRPSOHPHQWDUL�GL�PRQWDJJLR�H�FROOHJDPHQWR�SHU�GDUH
O
RSHUD�ILQLWD�D�UHJROD�G
DUWH�
HXUR��FHQWRFLQTXDQWDPLODWUHFHQWRTXDUDQWDFLQTXH���� D�FRUSR ����������

1U���� &DOFHVWUX]]R�SHU�XVR�VWUXWWXUDOH��LQ�DFFRUGR�DOOH�1RUPH�7HFQLFKH�GHOOH�&RVWUX]LRQL�������������ULVSRQGHQWH�DL�&$0��SURGRWWR�FRQ�SURFHVVR
6$5��B35�� LQGXVWULDOL]]DWR�� FRQ� FHPHQWR� FRQIRUPH� DOOD� QRUPDWLYD�81,�(1� ������� FRQ� LQHUWL� GL� GLDPHWUR�PDVVLPR� �����PP� FRQIRUPL� DOOD�81,�(1
������������ �������DFTXD��VDEELD�H�DGGLWLYL�FRQIRUPL�DOOD�81,�(1�������������FODVVH�GL�FRQVLVWHQ]D�DO�JHWWR�6���FODVVH�GL�HVSRVL]LRQH�;&��;&���5FN����
� QRUPD�81,�(1�����������,O�FDOFHVWUX]]R�GRYUj�DYHUH�XQ�FRQWHQXWR�WRWDOH�GL�PDWHULH�SULPH�VHFRQGH�QRQ�LQIHULRUH�DO����VXO�SHVR�GHO�SURGRWWR

�LQWHVR�FRPH�VRPPD�GHOOH�VLQJROH�FRPSRQHQWL���DWWHVWDWR�PHGLDQWH�LGRQHR�FHUWLILFDWR�
HXUR��GXHFHQWRYHQWLGXH���� Pñ ������
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