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1U��� 6FDYR�D�VH]LRQH�REEOLJDWD�R�D�VH]LRQH�ULVWUHWWD�SHU�SRVD�WXED]LRQH�H�PDQXIDWWL��LQ�WHUUHQL�VFLROWL�R�FRPSDWWL��ILQR�D���P�GL�SURIRQGLWj
���$���$��� ULVSHWWR� DO� SLDQR� GL� VEDQFDPHQWR��HVHJXLWR� FRQ� LGRQHL�PH]]L�PHFFDQLFL��FRQ� HYHQWXDOH� LQWHUYHQWR�PDQXDOH� RYH� RFFRUUD�� HVFOXVD� OD
��� URFFLD�GD�PLQD�PD�FRPSUHVL�L�WURYDQWL�URFFLRVL�HG�L�EORFFKL�GL�PXUDWXUD�ILQR�D������Pñ��PLVXUDWR�LQ�VH]LRQH�HIIHWWLYD��FRQ�GHSRVLWR�GHL

PDWHULDOL�DL�ODWL�GHOOR�VFDYR�VWHVVR��$QFKH�LQ�SUHVHQ]D�GL�DFTXD�ILQR�DG�XQ�EDWWHQWH�PDVVLPR�GL����FP
HXUR��WUHGLFL���� Pñ �����

1U��� 6FDYR� LQ� WULQFHD�� LQ� YLH� JLD
� VLVWHPDWH�� D� SDUHWL� YHUWLFDOL�� HVHJXLWR� D� PDFFKLQD� FRQ� HYHQWXDOH� LQWHUYHQWR�PDQXDOH� RYH� RFFRUUD�� LYL
���$���$��� FRPSUHVH� OH�DUPDWXUH� RFFRUUHQWL�SHU�DVVLFXUDUH� OD� VWDELOLWD
� GHOOH� SDUHWL�� D� FDVVHUR� FRQWLQXR�DQFKH� VH�QRQ� UHFXSHUDELOH�� O
HVWUD]LRQH
��� GHOOH�PDWHULH�VFDYDWH�HG�LO�ORUR�GHSRVLWR�D�ODWR�GHOOR�VFDYR�R�QHO�VLWR�LQGLFDWR�GDOOD�GLUH]LRQH�ODYRUL�DG�XQD�GLVWDQ]D�PDVVLPD�GL�P����

)LQR�DOOD�SURIRQGLWD
�GL�P��
HXUR��YHQWLFLQTXH���� Pñ �����

1U��� 6FDYR�GL�PDWHULH�GL�TXDOVLDVL�QDWXUD�LQ�DPELWR�XUEDQR��SXUFKH
�ULPRYLELOL�VHQ]D�O
XVR�FRQWLQXR�GL�PD]]H�H�VFDOSHOOL��SHU�OD�IRUPD]LRQH
���$���%��� GL�FDVVRQHWWL�SHU�PDUFLDSLHGL��EDQFKLQH�R�VLPLOL��FRPSUHVD�OD�FRPSDWWD]LRQH�H�OD�UHJRODUL]]D]LRQH�GHO�IRQGR�GHOOR�VFDYR��LO�FDULFR�GHO
��� PDWHULDOH� VFDYDWR�VXO�PH]]R�GL�WUDVSRUWR�H� LO� WUDVSRUWR�DG� LPSLDQWR�GL� WUDWWDPHQWR�DXWRUL]]DWR��&RQ�PH]]R�PHFFDQLFR�HG�HYHQWXDOH

LQWHUYHQWR�PDQXDOH�RYH�QHFHVVDULR��SHU�XQD�SURIRQGLWD
�PHGLD�ILQR�D�FP���
HXUR��QRYH���� Pð ����

1U��� 5LHPSLPHQWR�GHJOL� VFDYL� LQ�JHQHUH�� HVHJXLWR� FRQ� TXDOVLDVL�PDWHULDOH��FRPSUHVD� OD�FRVWLSD]LRQH�RJQL����FP�GL� VSHVVRUH��HVFOXVD� OD
���$���%��� IRUQLWXUD�GHO�PDWHULDOH�(VHJXLWR�FRQ�LGRQHL�PH]]L�PHFFDQLFL�
��� HXUR��VHWWH���� Pñ ����

1U��� 'LVIDFLPHQWR�PDQXDOH�GL�SDYLPHQWD]LRQH�LQ�FLRWWRODWR�R�LQ�FXEHWWL�SHU�UHFXSHUR�H�UHLPSLHJR��FRPSUHVR�OR�VFDYR�GHO�IRQGR�VDEELRVR�
���$���'��� OD�FHUQLWD�GHL�FXEHWWL�R�GHL�FLRWWROL�XWLOL]]DELOL��LO�FDULFR�VXO�PH]]R�GL�WUDVSRUWR��LO�WUDVSRUWR�SUHVVR�L�PDJD]]LQL�PXQLFLSDOL�H�OR�VFDULFR
��� 3HU�TXDQWLWDWLYL�ROWUH�Pð���

HXUR��TXLQGLFL���� Pð �����

1U��� &DULFR�GHL�PDWHULDOL�SURYHQLHQWL�GD�GHPROL]LRQL��HVFOXVR�LO�WUDVSRUWR�DG�LPSLDQWR�GL�WUDWWDPHQWR�DXWRUL]]DWR�&RQ�PH]]L�PHFFDQLFL
���$���*��� HXUR��RWWR���� Pñ ����
���
1U��� &DOFHVWUX]]R� D� SUHVWD]LRQH� JDUDQWLWD� LQ� DFFRUGR� DOOD�81,� (1� ����� SHU� VWUXWWXUH� GL� IRQGD]LRQH� �SOLQWL�� SDOL�� WUDYL� URYHVFH�� SDUDWLH�
���$���%��� SODWHH��H�PXUL�LQWHUUDWL�D�FRQWDWWR�LQ�WHUUHQL�GHEROPHQWH�DJJUHVVLYL�FRQ�XQ�WHQRUH�GL�VROIDWL�FRPSUHVR�WUD������H������PJ�NJ��&ODVVH�GL
��� HVSRVL]LRQH�DPELHQWDOH�;&��;$���81,���������FODVVL�GL�FRQVLVWHQ]D�DO�JHWWR�6��H�6���'PD[�DJJUHJDWL����PP��&O������)RUQLWXUD�D

SLq�G
RSHUD��HVFOXVR�RJQL�DOWUR�RQHUH��&ODVVH�GL�UHVLVWHQ]D�D�FRPSUHVVLRQH�PLQLPD�&�����
HXUR��FHQWRTXDUDQWDWUH���� Pñ ������

1U��� *HWWR�LQ�RSHUD�GL�FDOFHVWUX]]R�FHPHQWL]LR�HVHJXLWR�GLUHWWDPHQWH�GD�DXWREHWRQLHUD�FRQ�DSSRVLWD�FDQDOHWWD�3HU�VRWWRIRQGL�GL�PDUFLDSLHGL
���$���&��� HXUR��YHQWLFLQTXH���� Pñ �����
���
1U��� 5HWH�PHWDOOLFD� HOHWWURVDOGDWD� RWWHQXWD�GD� DFFLDL� WUDILODWL�D� IUHGGR��GD� XWLOL]]DUH� LQ� RSHUH� LQ� FDOFHVWUX]]R� DUPDWR�RUGLQDULR�VHFRQGR� L
���$���)��� GLVSRVWL�GHO�'�0��������������WDJOLDWD�D�PLVXUD�H�SRVWD�LQ�RSHUD�1HL�GLDPHWUL�GD���PP�D����PP��FODVVH�WHFQLFD�%���&
��� HXUR��XQR���� NJ ����

1U���� &DVVHUDWXUD�SHU�LO�FRQWHQLPHQWR�GHL�JHWWL�SHU�RSHUH�TXDOL�PXUL��SLODVWUL��DUFKL��YROWH��SDUDSHWWL��FRUGROL��VRWWRIRQGL��FDOGDQH��FRPSUHVR�LO
���$���+��� SXQWHOODPHQWR�H�LO�GLVDUPR��PLVXUDQGR�HVFOXVLYDPHQWH�OR�VYLOXSSR�GHOOH�SDUWL�D�FRQWDWWR�GHL�JHWWL�,Q�OHJQDPH�GL�TXDOXQTXH�IRUPD
��� HXUR��WUHQWDTXDWWUR���� Pð �����

1U���� 3RVD� LQ�RSHUD�GL� WXEL� LQ�FRQJORPHUDWR�FHPHQWL]LR�GL�TXDOXQTXH�VSHVVRUH��FRQ�JLXQ]LRQL� VLJLOODWH� LQ�FHPHQWR��HVFOXVR�OR�VFDYR�HG� LO
���$���%��� VXFFHVVLYR�UHLQWHUUR��FRPSUHVR�L�SH]]L�VSHFLDOL�3HU�WXEL�GL�GLDPHWUR�LQWHUQR�ROWUH�FP���
��� HXUR��WUHQWD���� P �����

1U���� )RUQLWXUD�H�SRVD�GL� VLVWHPD� LPSHUPHDELOH�SHU�FRSHUWXUH�SLDQH��D�YROWD�H� LQFOLQDWH��DSSOLFDWR�D�IUHGGR��FRPSRVWR�GD�XQ�SULPR�VWUDWR
���$���%��� LPSHUPHDELOH�LQ�FROOD�ELWXPLQRVD�SHUPDQHQWHPHQWH�SODVWLFD�LQ�UDJLRQH�GL�������.J�PT��VWHVR�VX�XQ�VXSSRUWR�SUHYHQWLYDPHQWH�SXOLWR�
��� DVFLXWWR� H� FRPSDWLELOH� H� GD� XQ� VHFRQGR� VWUDWR� LPSHUPHDELOH� FRVWLWXLWR� GD� XQ� PHPEUDQD� HODVWRSODVWRPHULFD� DG� DOWR� FRQWHQXWR� GL

SROLROHILQH�DWDWWLFKH�� UHVLVWHQWH�DL�UDJJL�8�9��/D�SRVD�LQ�RSHUD�GHYH�DYYHQLUH�DOOLQHDQGR�L�URWROL�GHL�WHOL�LPSHUPHDELOL�VXO�VXSSRUWR�H
ULSRVL]LRQDQGR� JOL� VWHVVL� VXOOR� VWUDWR� GL� FROOD� ELWXPLQRVD� �SULPR� VWUDWR� LPSHUPHDELOH�� SUHFHGHQWHPHQWH� DSSOLFDWD�� ,� JLXQWL� GHL� WHOL
LPSHUPHDELOL�GHYRQR�HVVHUH�VDOGDWL�D�ILDPPD�FRQ�FDQQHOOR�GL�VLFXUH]]D�SHU�WXWWD�OD�ORUR�OXQJKH]]D��LO�VRUPRQWR�GHL�WHOL�GHYH�ULVXOWDUH
GL�DOPHQR����FP��H�L�ERUGL�GHYRQR�HVVHUH�SUHVVDWL�FRQ�XQ�UXOOR�GL�FLUFD����.J��3HU�FRSHUWXUH�SHGRQDELOL�HVSRVWH�H�QRQ�DL�UDJJL�VRODUL�
PHPEUDQD�VSHVVRUH���PP��IOHVVLELOLWj�D�IUHGGR�����&��ELDUPDWD��WHVVXWR�QRQ�WHVVXWR�SROLHVWHUH���YHOR�GL�YHWUR��UDVFKLDWL�LQ�VXSHUILFLH��
UHVLVWHQ]D�DO�IXRFR�FHUWLILFDWD�VHFRQGR�OD�QRUPD�(1����������(19������%URRI�W���W���W��
HXUR��WUHQWDXQR���� Pð �����

1U���� 6WHVD�GL�ERLDFFD�LPSHUPHDEL]]DQWH�D�EDVH�GL�FHPHQWL�RVPRWLFL�ELHUPHWLFL�$�GXH�ULSUHVH
���$���*��� HXUR��VHWWH���� Pð ����
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���
1U���� 3RVD�LQ�RSHUD�GL�FKLXVLQL�H�JULJOLH�LQ�JKLVD�'L�TXDOXQTXH�GLPHQVLRQH�FRPSUHVR�LO�ILVVDJJLR
���$���&��� HXUR��WUH���� NJ ����
���
1U���� (VHFX]LRQH�GL�ILQLWXUD�SURWHWWLYD�H�R�GHFRUDWLYD�WUDVSDUHQWH�R�FRORUDWD��RWWHQXWD�PHGLDQWH�DSSOLFD]LRQH�D�VSUX]]R��UXOOR�R�SHQQHOOR�GL
���$���(��� YHUQLFL�D�EDVH�GL�ELRVVLGR�GL�WLWDQLR��FRQ�SURSULHWj�DQWLQTXLQDQWL��DXWRSXOHQWL�H�DQWLEDWWHULFKH�EDVDWH�VX�SURFHVVR�GL�IRWRFDWDOLVL�WHVWDWR
��� LQ�ODERUDWRUR�DXWRUL]]DWR��(VFOXVR�HYHQWXDOH�LGURODYDJJLR�GHOOH�VXSHUILFL�GD�WUDWWDUH��GD�FRPSXWDUVL�D�SDUWH��3LWWXUD�FRORUDWD�SHU�LQWHUQL

R�HVWHUQL��DSSOLFD]LRQH�D�GXH�ULSUHVH�VX��VXSHUILFL�LQ�FDOFHVWUX]]R�
HXUR��RWWR���� Pð ����

1U���� 6SDQGLPHQWR�GL�PDWHULDOL�YDUL�SHU�VSHVVRUL�VXSHULRUL�D�FP����SURYYLVWL�VIXVL�VXO�OXRJR�G
LPSLHJR��SHU�OD�IRUPD]LRQH�GL�VWUDWL�UHJRODUL�
���$���$��� VHFRQGR� OH� LQGLFD]LRQL� GHOOD� GLUH]LRQH� ODYRUL�� FRPSUHVR� JOL� HYHQWXDOL� ULFDULFKL� GXUDQWH� OD� FLOLQGUDWXUD� HG� RJQL� DOWUR� LQWHUYHQWR� SHU
��� UHJRODUL]]DUH�OD�VDJRPD�GHJOL�VWUDWL�*KLDLD�QDWXUDOH�VSDUVD�FRQ�PH]]R�PHFFDQLFR

HXUR��TXDWWUR���� Pñ ����

1U���� 5HJRODUL]]D]LRQH�H�UXOODWXUD�FRQ�UXOOR�GL�DGDWWR�SHVR��VWDWLFR�R�YLEUDQWH��R�SLDVWUD�YLEUDQWH�LGRQHD�GHO�SLDQR�GHO�VRWWRIRQGR�LQ�WHUUD�R
���$���$��� GHO�SLDQR�GHOOR�VWUDWR�GL�IRQGD]LRQH�LQ�JKLDLD�SHU�O
HVHFX]LRQH�GL�ULSULVWLQL�R�ULVDQDPHQWL��FRPSUHVR�RJQL�RQHUH�SHU�LO�IXQ]LRQDPHQWR
��� GHO�UXOOR�R�GHOOD�SLDVWUD�6X�FDUUHJJLDWH�VWUDGDOL�H�VX�EDQFKLQH

HXUR��XQR���� Pð ����

1U���� 6LJLOODWXUD� GL� OHVLRQL� SUHVHQWL� VXOOD� SDYLPHQWD]LRQH�� GHOOH� ]RQH� SHULPHWUDOL� GL� ULSULVWLQL�QRQFKH
� QHOOD� ]RQD� GL� FRQWDWWR� WUD� OD
���$���%��� SDYLPHQWD]LRQH� H� OD� SDUHWH� YHUWLFDOH� GHO� FRUGROR�� HIIHWWXDWD� FRQ� VSHFLDOH� PDVWLFH� GL� ELWXPH� PRGLILFDWR� FRQ� SROLPHUL� FRVL
� FRPH
��� GHVFULWWR�DOO
DUWLFRORS��D�������FRODWR�D�FDOGR�SUHYLD�SXOL]LD��DVSRUWD]LRQH�GL�HYHQWXDOL�LUUHJRODULWD
�VXSHUILFLDOL�H�ULVFDOGDPHQWR�GHOOH

SDUHWL� GHOOH� IHVVXUH� FRQ� ODQFLD� WHUPLFD�� FRPSUHVD� RJQL� IRUQLWXUD� HG� RQHUH� SHU� GDUH� LO� ODYRUR� ILQLWR� D� SHUIHWWD� UHJROD� G
DUWH�� SHU
TXDQWLWDWLYL�VXSHULRUL�D�P����GD�HIIHWWXDUVL�QHOOD�VWHVVD�]RQD�'HOOD�ODUJKH]]D�GL�FP����
HXUR��GXH���� P ����

1U���� 3RVD�GL�FXEHWWL�GL�/XVHUQD��SRUILGR��VLHQLWH�R�GLRULWH�SHU�OD�IRUPD]LRQH�GL�SDYLPHQWD]LRQH��SURYYLVWL�LQ�SURVVLPLWD
�GHO�OXRJR�GL�SRVD�H
���$���%��� GLVSRVWL�VHFRQGR�LO�SLDQR�GL�FDYD��DG�DUFKL�FRQWUDVWDQWL�H�SDUDOOHOL��DQFKH�QHOOH�]RQH�GHL�ELQDUL�WUDQYLDUL�VX�OHWWR�GL�SRVD�GL�VDEELD�GHO
��� 3R�R�GHOOD� VWXUD�VHFRQGR� OH�SUHVFUL]LRQL��FRPSUHVD� OD�SURYYLVWD�GHOOD� VDEELD�� OD�EDWWLWXUD�D� UHJROD�G
DUWH�� OD� VFRSDWXUD�� LO�FDULFR�HG� LO

WUDVSRUWR� GL� WXWWL� L� GHWULWL� GHO� PDWHULDOH� GL� ULVXOWD� DG� LPSLDQWR� GL� UHFXSHUR� H� ULFLFOR� DXWRUL]]DWR� H� OD�PDQXWHQ]LRQH�� HVFOXVD� OD� VROD
SUHSDUD]LRQH�GHO�VRWWRIRQGR�FKH�VDUD
�FRPSHQVDWD�D�SDUWH�&XEHWWL�FRQ�VSLJROR�YDULDELOH�GD�FP���D�FP��
HXUR��FLQTXDQWDVHWWH���� Pð �����

1U���� LGHP�F�V�����GD�FP���D�FP���
���$���%��� HXUR��TXDUDQWDFLQTXH���� Pð �����
���
1U���� 3RVD�LQ�RSHUD�GL�FRUGROL�LQ�FDOFHVWUX]]R�FHPHQWL]LR�YLEUDWL�LQ�FDVVHUR�PHWDOOLFR�FRPSUHQGHQWH��OR�VFDYR�SHU�IDU�SRVWR�DO�FRUGROR�HG�DO
���$���)��� VRWWRIRQGR� LQ�FDOFHVWUX]]R� VHFRQGR� OH� TXRWH�VWDELOLWH�GDOOD�GLUH]LRQH� GHL� ODYRUL�� LO� WUDVSRUWR�GHL�PDWHULDOL�GL� ULILXWR� GHO�PDWHULDOH� GL
��� ULVXOWD�DG�LPSLDQWR�GL�UHFXSHUR�H�ULFLFOR�DXWRUL]]DWR��LO�VRWWRIRQGR�SHU�LO�OHWWR�GL�SRVD�LQ�FDOFHVWUX]]R�FHPHQWL]LR�GHOOR�VSHVVRUH�GL�FP

���H�GHOOD�ODUJKH]]D�GL�FP�����FHPHQWR�NJ�����Pñ��VDEELD�Pñ��������JKLDLHWWD�Pñ���������LO�ULQILDQFR�LQ�FDOFHVWUX]]R�FRPH�VRSUD��OR
VFDULFR��O
DFFDWDVWDPHQWR�H�OH�JDUDQ]LH�FRQWUR�OH�URWWXUH��OD�VLJLOODWXUD�GHOOH�VXSHUILFL�GL�FRPEDFLR�D�PH]]R�GL�PDOWD�GL�FHPHQWR�GRVDWD
D�NJ�����Pñ��OD�ULILODWXUD�GHL�JLXQWL��LO�ULSDVVDPHQWR�GXUDQWH�H�GRSR�OD�SRVD�&RUGROL�DYHQWL�VH]LRQH�UHWWDQJRODUH��EDVH�FP����DOWH]]D�FP
����FRQ�IRUR�YHUWLFDOH�LQ�PH]]HULD��UHDOL]]DQGR�WUD�IRUR�H�IRUR�GHO�FRUGROR�VXFFHVVLYR�SRVDWR�XQ�LQWHUDVVH�GL�PP��������R�PP����FRQ
VFDYR�SHU�IDU�SRVWR�DO�FRUGROR�HVHJXLWR�D�PDFFKLQD��FRQ�LO�ULQILDQFR�GL�VH]LRQH�WULDQJRODUH�DYHQWH�FP����GL�EDVH�H�FP����GL�DOWH]]D�
HXUR��YHQWL���� P �����

1U���� 3URYYLVWD�H�VWHVD�GL�HPXOVLRQH�ELWXPLQRVD�FDWLRQLFD�DO�����GL�ELWXPH�PRGLILFDWR�LQ�UDJLRQH�GL�.J�������Pð
���$���$��� HXUR��]HUR���� Pð ����
���
1U���� 3URYYLVWD�H�VWHVD��SHU�ULSULVWLQL��GL�FRQJORPHUDWR�ELWXPLQRVR��ELQGHU��SHU�VWUDWR�GL�FROOHJDPHQWR��FRQIRUPH�DOOH�SUHVFUL]LRQL�GHOOD�FLWWD

���$���%��� FRPSUHVR� O
RQHUH� GHOOD� FLOLQGUDWXUD� FRQ� UXOOR� VWDWLFR� R� YLEUDQWH� FRQ� LGRQHR� HIIHWWR� FRVWLSDQWH� 6WHVR� D� PDQR� SHU� XQR� VSHVVRUH
��� FRPSUHVVR�SDUL�D�FP��

HXUR��GLFLDQQRYH���� Pð �����

1U���� 3URYYLVWD�H�VWHVD�D�WDSSHWR�GL�FRQJORPHUDWR�ELWXPLQRVR�SHU�VWUDWR�GL�XVXUD��FRQIRUPH�DOOH�QRUPH�H�SUHVFUL]LRQL�WHFQLFKH�DSSURYDWH�FRQ
���$���%��� 'HOLEHUD]LRQH�GHOOD�*LXQWD�&RPXQDOH�GL�7RULQR�GHO�������������VWHVR�LQ�RSHUD�FRQ�YLEURILQLWULFH�D�SHUIHWWD�UHJROD�G
DUWH�VHFRQGR�OD
��� YLJHQWH�QRUPDWLYD�H�OH�HYHQWXDOL�LQGLFD]LRQL�GHOOD�'�/���FRPSUHVR�O
RQHUH�GHOOD�FRPSDWWD]LRQH�FRQ�UXOOR�VWDWLFR�R�YLEUDQWH�FRQ�LGRQHR

HIIHWWR�FRVWLSDQWH��HVFOXVD�OD�SUHSDUD]LRQH�GHOOD�PDVVLFFLDWD�VRWWRVWDQWH�H�OD�SURYYLVWD�H�VWHVD�GHOO
HPXOVLRQH�ELWXPLQRVD�GL�DQFRUDJJLR
6WHVR�D�PDQR��SHU�XQR�VSHVVRUH�ILQLWR�FRPSUHVVR�SDUL�D�FP��
HXUR��GLHFL���� Pð �����

1U���� 6FDULILFD� GL� SDYLPHQWD]LRQH� ELWXPLQRVD� FRQ� ODYRUD]LRQH� D� IUHGGR� PHGLDQWH� PDFFKLQD� IUHVDWULFH�� FRPSUHVH� OH� HYHQWXDOL� RSHUH� GL
���$���(��� ULILQLWXUD�GHOOD� VFDULILFD�DQFKH�VH�GD�HVHJXLUVL�D�PDQR� �SHU�HVHPSLR�DWWRUQR�DL�FKLXVLQL�QRQ� ULPRYLELOL��QHOOH�FXQHWWH��QHOOH� IDVFH�GL
��� UDFFRUGR� HWF���� LO� FDULFR� H� WUDVSRUWR� GHO� PDWHULDOH� GL� ULVXOWD� DG� LPSLDQWR� GL� UHFXSHUR� H� ULFLFOR� DXWRUL]]DWR�� HVFOXVL� L� UHODWLYL� RQHUL�

O
DFFXUDWD�SXOL]LD�GHO�IRQGR��OH�RSHUH�SURYYLVRULH�SHU�GHYLD]LRQH�GHO�WUDIILFR��OD�ULPR]LRQH�HYHQWXDOH�GL�JULJOLH�H�FKLXVLQL�H�WUDVSRUWR�LQ
OXRJR�GL�GHSRVLWR�WHPSRUDQHR��TXDORUD�QHFHVVDULR��HVFOXVD�OD�VXFFHVVLYD�QXRYD�PHVVD�LQ�TXRWD��GD�FRPSXWDUVL�D�SDUWH��FRPSUHVR�RJQL

&200,77(17(��&RPXQH�GL�)RJOL]]R



SDJ���

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

RQHUH�SHU�LO�IXQ]LRQDPHQWR�GHL�PH]]L�G
RSHUD��SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��3(5�,17(59(17,�&203/(66,9$0(17(
2/75(�������04�&21�(67(16,21,�0,1,0(�3(5�/(�3$57,�121�&217,*8(�',�����04�
>1RWH��3HU�LQWHUYHQWR�FRPSOHVVLYR�GHYH�LQWHQGHUVL�O
LQVLHPH�GHOOD�WRWDOLWD
�GL�ORWWL�VLQJRODUPHQWH�FDQWLHUDELOL�QHL�TXDOL�q�SRWHQ]LDOPHQWH
VXGGLYLVLELOH� O
DSSDOWR�� 3HU� LQWHUYHQWL� QRQ� FRQWLJXL� VL� LQWHQGRQR� TXHOOL� FKH� QHFHVVLWDQR�� SHU� OD� ORUR� FRUUHWWD� HVHFX]LRQH�
GHOO
LQVWDOOD]LRQH�GL�SL��DUHH�GL�ODYRUR�DQFKH�QRQ�FRQWHPSRUDQHH�@
3HU�SURIRQGLWj�GD���D���FP
HXUR��WUH���� Pð ����

1U���� 6FDULILFD� GL� SDYLPHQWD]LRQH� ELWXPLQRVD� FRQ� ODYRUD]LRQH� D� IUHGGR� PHGLDQWH� PDFFKLQD� IUHVDWULFH�� FRPSUHVH� OH� HYHQWXDOL� RSHUH� GL
���$���(��� ULILQLWXUD�GHOOD� VFDULILFD�DQFKH�VH�GD�HVHJXLUVL�D�PDQR� �SHU�HVHPSLR�DWWRUQR�DL�FKLXVLQL�QRQ� ULPRYLELOL��QHOOH�FXQHWWH��QHOOH� IDVFH�GL
��� UDFFRUGR� HWF���� LO� FDULFR� H� WUDVSRUWR� GHO� PDWHULDOH� GL� ULVXOWD� DG� LPSLDQWR� GL� UHFXSHUR� H� ULFLFOR� DXWRUL]]DWR�� HVFOXVL� L� UHODWLYL� RQHUL�

O
DFFXUDWD�SXOL]LD�GHO�IRQGR��OH�RSHUH�SURYYLVRULH�SHU�GHYLD]LRQH�GHO�WUDIILFR��OD�ULPR]LRQH�HYHQWXDOH�GL�JULJOLH�H�FKLXVLQL�H�WUDVSRUWR�LQ
OXRJR�GL�GHSRVLWR�WHPSRUDQHR��TXDORUD�QHFHVVDULR��HVFOXVD�OD�VXFFHVVLYD�QXRYD�PHVVD�LQ�TXRWD��GD�FRPSXWDUVL�D�SDUWH��FRPSUHVR�RJQL
RQHUH�SHU�LO�IXQ]LRQDPHQWR�GHL�PH]]L�G
RSHUD��SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��3(5�,17(59(17,�&203/(66,9$0(17(
),12�$�������04�
>1RWH��3HU�LQWHUYHQWR�FRPSOHVVLYR�GHYH�LQWHQGHUVL�O
LQVLHPH�GHOOD�WRWDOLWD
�GL�ORWWL�VLQJRODUPHQWH�FDQWLHUDELOL�QHL�TXDOL�q�SRWHQ]LDOPHQWH
VXGGLYLVLELOH�O
DSSDOWR��3HU�LQWHUYHQWL�FRQWLJXL�VL�LQWHQGRQR�TXHOOL�FKH�QRQ�SUHYHGRQR��SHU�OD�ORUR�FRUUHWWD�HVHFX]LRQH��O
LQVWDOOD]LRQH�GL
SL��DUHH�GL�ODYRUR��3HU�LQWHUYHQWL�QRQ�FRQWLJXL�VL�LQWHQGRQR�TXHOOL�FKH�QHFHVVLWDQR��SHU�OD�ORUR�FRUUHWWD�HVHFX]LRQH��GHOO
LQVWDOOD]LRQH�GL
SL��DUHH�GL�ODYRUR�DQFKH�QRQ�FRQWHPSRUDQHH�@
,17(59(17,�&217,*8,���SHU�SURIRQGLWj�GD���D���FP
HXUR��TXDWWUR���� Pð ����

1U���� 0HVVD�LQ�TXRWD�DO�SLDQR�VWUDGD�GL�FKLXVLQL�LQ�JKLVD�QHOO
DPELWR�GL�ODYRUD]LRQL�VWUDGDOL�VXFFHVVLYDPHQWH�DOO
DVSRUWD]LRQH�SHU�VFDULILFD�
���$���(��� PHGLDQWH�SUHYHQWLYD�UHDOL]]D]LRQH�GL�QXRYR�SLDQR�GL�DSSRJJLR�FRVWLWXLWR�GD�FRUGROR�LQ�PDWWRQL�SLHQL�H�PDOWD�GL�FHPHQWR��FRPSUHQVLYR
��� GL�WUDVSRUWR�GDO�OXRJR�GL�HYHQWXDOH�GHSRVLWR�DO�VLWR�GL�LPSLHJR�

>1RWH��&RQ�LO�WHUPLQH�GL��PHVVD�LQ�TXRWD��VL�SUHYHGH�LO�ULSRVL]LRQDPHQWR�GHO�FKLXVLQR�DOOD�TXRWD�GL�SURJHWWR�PHGLDQWH�UHDOL]]D]LRQH�GL
LGRQHR�FRUGROR�SHU�SLDQR�GL�DSSRJJLR��@
SHU�GLPHQVLRQL�LQWHUQH�ILQR�D���[��
HXUR��VHWWDQWDVHWWH���� FDG �����

1U���� LGHP�F�V�����GLPHQVLRQL�LQWHUQH�ROWUH���[���H�ILQR�D���[��
���$���(��� HXUR��QRYDQWDQRYH���� FDG �����
���
1U���� )RUPD]LRQH� GL� IRQGD]LRQH�� LQ� DPELWR� XUEDQR�� SHU� PDUFLDSLHGH� ULDO]DWR� R� SHU� ULSULVWLQR� GL� WUDWWL� GHOOR� VWHVVR�� FRPSUHQGHQWH� LO
���$���$��� VRWWRIRQGR�LQ�FDOFHVWUX]]R�FHPHQWL]LR��FRQ� UHVLVWHQ]D�FDUDWWHULVWLFD�SDUL�D�����NJ�FPð�� VX�VWUDWR�GL�JKLDLD�YDJOLDWD�R� LQHUWH�GUHQDQWH
��� HTXLYDOHQWH�FHUWLILFDWR��VHFRQGR�OH�LQGLFD]LRQL�GHOOD�G�O���HVFOXVD�OD�SDYLPHQWD]LRQH�VRYUDVWDQWH�VLD�ELWXPLQRVD��VLD�ODSLGHD�H�OR�VFDYR

GHO�FDVVRQHWWR��'HOOR�VSHVVRUH�GL�FP����FRPSUHVVL
HXUR��YHQWLGXH���� Pð �����

1U���� 3RVD�GL�JXLGH�UHWWH�R�FXUYH�GHOOR�VSHVVRUH�GL�FP������GL�JQHLVV��JUDQLWL��VLHQLWL��GLRULWL�H�VLPLOL��DOWH]]D�GD�FP����D�FP�����LQ�SH]]L�GL
���$���%��� OXQJKH]]D�GL�DOPHQR�P������VX�VWUDWR�GL�FDOFHVWUX]]R�GHOOR�VSHVVRUH�GL�FP����H�GHOOD�ODUJKH]]D�GL�FP�����FHPHQWR�PJ�����VDEELD�Pñ
��� �������JKLDLHWWD�Pñ��������FRPSUHVR����O
HYHQWXDOH�VFDYR�R�OD�GHPROL]LRQH�GHO�OHWWR�GL�SRVD�SUHHVLVWHQWH����LO�FDULFR�HG�LO�WUDVSRUWR�GHO

PDWHULDOH�HFFHGHQWH�DOOH�ORFDOLWD
�LQGLFDWH�R�DG�LPSLDQWR�GL�UHFXSHUR�H�ULFLFOR�DXWRUL]]DWR�GHO�PDWHULDOH�GL�ULVXOWD����OD�SHUIHWWD�VLJLOODWXUD
GHL�JLXQWL�FRQ�FRODWD�GL�SDVWLQD�GL�FHPHQWR��RJQL�RSHUD�GL�VFDOSHOOLQR�&RQ�VFDYR�HVHJXLWR�D�PDFFKLQD
HXUR��YHQWL���� P �����

1U���� (VWUD]LRQH�PDQXDOH�GL�JXLGH�R�FRUGRQL��FRQ�WUDVSRUWR�ILQR�DOOD�GLVWDQ]D�GL�P����*XLGH�D�GHOLPLWD]LRQH�GL�EDQFKLQH�GHOOR�VSHVVRUH�GL
���$���%��� FP�����
��� HXUR��GLFLDQQRYH���� P �����

1U���� 5LILODWXUD� GL� VFDYL� LQ� VRYUDVWUXWWXUH� VWUDGDOL�� SULPD� R� GRSR� O
HVHFX]LRQH� GHJOL� VWHVVL��SHU� ULSULVWLQL�� FRQ� WDJOLR�GHOOD� SDYLPHQWD]LRQH
���$���%��� UHWWLOLQHR� QHWWR� H� UHJRODUH�� DO� OLPLWH� GHOOD� URWWXUD� LQ� ILJXUH�JHRPHWULFKH� UHJRODUL� HVHJXLWR� FRQ�PDFFKLQH� RSHUDWULFL� D� ODPD� FLUFRODUH
��� URWDQWH�UDIIUHGGDWD�DG�DFTXD�H�IXQ]LRQDQWH�FRQ�PRWRUH�D�VFRSSLR�R�GLHVHO��ILQR�DOOD�SURIRQGLWD
�GL�FP����,Q�FRQJORPHUDWR�ELWXPLQRVR

HXUR��FLQTXH���� P ����

1U���� 3RVD� GL�SDYLPHQWD]LRQH� LQ�PDUPHWWH� DXWREORFFDQWL�GL�FDOFHVWUX]]R� SUHVVDWR�H�YLEUDWR�� FRPSUHQGHQWH� OD�SURYYLVWD�H� OR� VWHQGLPHQWR
���$���&��� GHOOD�VDEELD�SHU�LO�VRWWRIRQGR�GHOOR�VSHVVRUH�GD�FP���D�FP����OD�FRPSDWWD]LRQH�FRQ�SLDVWUD�YLEUDQWH�GHL�EORFFKHWWL�H�OD�FKLXVXUD�GHJOL
��� LQWHUVWL]L�WUD�XQ�HOHPHQWR�H�O
DOWUR�PHGLDQWH�ODYDWXUD�H�VFRSDWXUD�'HOOR�VSHVVRUH�GL�FP���H��

HXUR��WUHGLFL���� Pð �����

1U���� 3RVD� LQ�RSHUD� GL�SDOHWWR� GLVVXDVRUH� WLSR� FLWWj� GL� 7RULQR�GHO�GLDPHWUR�GL�PP�����SUHYLD� UHDOL]]D]LRQH� GL� IRUR� VXOOD� SDYLPHQWD]LRQH
���$���$��� HVLVWHQWH� FRQ� O
XWLOL]]R� GL� SHUIRUDWRUH� GL� LGRQHR� GLDPHWUR�� LO� ILVVDJJLR� FRQ� FHPHQWR� IXVR� DOOXPLQRVR�� FRPSUHVR� RJQL� RQHUH� SHU� LO
��� SRVL]LRQDPHQWR� D� SHUIHWWD� UHJROD� G
DUWH�� LO� FDULFR�� LO� WUDVSRUWR� H� OR� VFDULFR� D� SLH
� G
RSHUD� GHL� PDWHULDOL� RFFRUUHQWL�� LO� UHFXSHUR� GHO

PDWHULDOH� GL� UHLPSLHJR�� LO� WUDVSRUWR� DG� LPSLDQWR� GL� UHFXSHUR� H� ULFLFOR� DXWRUL]]DWR� GHO� PDWHULDOH� GL� ULVXOWD� 6X� SDYLPHQWD]LRQH
ELWXPLQRVD��FRPSUHVR�LO�ULSULVWLQR�GHOOD�SDYLPHQWD]LRQH�HVLVWHQWH
HXUR��WUHQWDQRYH���� FDG �����
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1U���� LGHP�F�V�����6X�SDYLPHQWD]LRQH�LQ�FXEHWWL�GL�SRUILGR��FRPSUHVR�LO�ULSULVWLQR�GHOOD�SDYLPHQWD]LRQH�HVLVWHQWH
���$���$��� HXUR��TXDUDQWDXQR���� FDG �����
���
1U���� 2SHUDLR�VSHFLDOL]]DWR�2UH�QRUPDOL
���3���$��� HXUR��WUHQWDVHL���� K �����
���
1U���� 0DWHULDOH�JKLDLR�WHUURVR�SHU�ULOHYDWR�VWUDGDOH
���3���%���� HXUR��YHQWLVHL���� Pñ �����
��
1U���� &RUGROL� LQ� FHPHQWR� SUHVVDWR� UHWWL� R� FXUYL�� FRQIRUPL� DOOH� SUHVFUL]LRQL� GHOOD� FLWWj�� DWWXDOPHQWH� LQ� YLJRUH�� LQ� SH]]L� GL� OXQJKH]]D� QRQ
���3���%���� LQIHULRUH�D�P������FRQ�VPXVVR�DUURWRQGDWR�VH]�WUDSH]RLGDOH�FP������[���+��NJ�P����FLUFD
�� HXUR��GLHFL���� P �����

1U���� 0DUPHWWH� DXWREORFFDQWL� LQ� FDOFHVWUX]]R� FHPHQWL]LR� YLEUDWR� H� SUHVVDWR� DG� DOWD� UHVLVWHQ]D� �UHVLVWHQ]D� FDUDWWHULVWLFD� ���� NJ�FPð�� SHU
���3���%���� SDYLPHQWD]LRQL�HVWHUQH��FRQ�GLVHJQR�D�VFHOWD�GHOOD�FLWWD
�6SHVVRUH�FP�����FRORUH�URVVR���JLDOOR���QHUR
�� HXUR��TXDWWRUGLFL���� Pð �����

1U���� *KLVD�JULJLD�SULPD�IXVLRQH�SHU�FKLXVLQL�FDUUHJJLDELOL��JULJOLH�H�VLPLOL�3HVR�ILQR�D�NJ���
���3���(���� HXUR��XQR���� NJ ����
��
1U���� LGHP�F�V�����VLPLOL�3HVR�ROWUH�NJ���
���3���(���� HXUR��XQR���� NJ ����
��
1U���� *KLVD�VIHURLGDOH� LQ�JHWWL� �QRUPDWLYD�81,�(1� �����SHU�JULJOLH�H�FKLXVLQL� VHFRQGR� L�GLVHJQL� IRUQLWL� GDOOD�'�/��3HU�JULJOLH� H�FKLXVLQL
���3���(���� FODVVH�'����
�� HXUR��TXDWWUR���� NJ ����

1U���� 3LHWUD�GL�OXVHUQD�D�VSDFFR��FDYD��LQ�ODVWUH�UHWWDQJRODUL�D�FRVWH�ULILODWH�6SHVVRUH�FP�������GLPHQVLRQL�GD���[���D���[��
���3���0��� HXUR��VHVVDQWDQRYH���� Pð �����
���
1U���� *XLGH�FXUYH�LQ�JQHLV�H�VLPLOL��LQ�SH]]L�GL�DOWH]]D�GD�FP����D�FP�����H�OXQJKH]]D�GL�DOPHQR�P�������FRQ�VPXVVR�QRQ�LQIHULRUH�D�FP
���3���1��� �[��� ODYRUDWH�D� VSLJROL� YLYL� LQ� WXWWH� OH� SDUWL� IXRUL� WHUUD�� ILDPPDWH�R� ODYRUDWH� D�SXQWD� ILQH�VXOOD� IDFFLD� VXSHULRUH�H� VXOOD� IDFFLD� YLVWD
��� YHUWLFDOH�SHU�XQ
DOWH]]D�GL�DOPHQR�FP����ULILODWH��ULTXDGUDWH�VXOOH�WHVWH�SHU�WXWWR�OR�VSHVVRUH�H�SHU�FP���VXOOD�IDFFLD�RSSRVWD�D�TXHOOD

YLVWD�� GL� FRORUH� XQLIRUPH�� HVFOXVH� TXHOOH� PDFFKLDWH� R� FRPXQTXH� GLIHWWRVH�� �OD� PLVXUD]LRQH� GHO� UDJJLR� VDUD
� HIIHWWXDWD� VHFRQGR� OR
VYLOXSSR�HVWHUQR�GHL�SH]]L��5DJJLR�HVWHUQR�GD�P������D����VSHVVRUH�FP���
HXUR��FLQTXDQWDTXDWWUR���� P �����

1U���� *XLGH� UHWWH�H�FXUYH� �UDJJLR�HVWHUQR�QRQ� LQIHULRUH�D�P����GL�JQHLVV�H� VLPLOL��GL�DOWH]]D�GD�FP����D�FP�����LQ�SH]]L�GL�OXQJKH]]D�GL
���3���1��� DOPHQR�P������FRQ�VPXVVR�QRQ�LQIHULRUH�D�FP��[���ODYRUDWH�D�VSLJROL�YLYL�LQ�WXWWH�OH�SDUWL�IXRUL�WHUUD��ILDPPDWH�R�ODYRUDWH�D�SXQWD�ILQH
��� VXOOD�IDFFLD�VXSHULRUH�H�ODYRUDWH�D�SXQWD�ILQH�VXOOD�IDFFLD�YLVWD�YHUWLFDOH��R�D�SLDQR�QDWXUDOH�GL�FDYD�QHO�FDVR�GL�SLHWUD�WLSR�OXVHUQD��SHU

XQ
DOWH]]D� GL�DOPHQR�FP����� ULILODWH�H� ULTXDGUDWH� VXOOH� WHVWH�SHU� WXWWR� OR�VSHVVRUH�H�SHU�FP���VXOOD� IDFFLD�RSSRVWD�D�TXHOOD�YLVWD��GL
FRORUH�XQLIRUPH��HVFOXVH�TXHOOH�PDFFKLDWH�R�FRPXQTXH�GLIHWWRVH�'HOOR�VSHVVRUH�GL�FP���
HXUR��WUHQWDVHWWH���� P �����

1U���� &XEHWWL� VFHOWL� GL� SRUILGR� GHOOH� FDYH� GHOO
$OWR� $GLJH� R� GHO� 7UHQWLQR�� D� IDFFH� SLDQH� H� QRUPDOL� IUD� GL� ORUR�� GHOOH� TXDOL� GXH� RSSRVWH
���3���5���� FRUULVSRQGHQWL�DL�SLDQL�GL�FDYD�'HOOH�GLPHQVLRQL�GL�FP����
�� HXUR��WUHQWDRWWR���� T �����

1U���� LGHP�F�V�����GL�FP������
���3���5���� HXUR��WUHQWD���� T �����
��
1U���� 1ROR�GL�PLQLSDOD�GL�SRWHQ]D�QRQ�LQIHULRUH�D����+3�FRPSUHVR�LO�PDQRYUDWRUH��FDUEXUDQWH��OXEULILFDQWH��WUDVSRUWR�VXO�OXRJR�G
LPSLHJR�HG
���3���$��� RJQL�DOWUR�RQHUH�FRQQHVVR�FRQ�LO�WHPSR�GL�HIIHWWLYR�LPSLHJR�&RQ�EHQQD�IURQWDOH�GL�WLSR�ULFKLHVWR�GDOOD�'�/�
��� HXUR��TXDUDQWDVHL���� K �����

1U���� 7UDVSRUWR�H� VFDULFR� GL�PDWHULDOH� GL� VFDYR��GHPROL]LRQH�H�R� ULILXWR� DG� LPSLDQWR� GL� WUDWWDPHQWR� DXWRUL]]DWR��HVFOXVL� L� UHODWLYL�RQHUL� H
���3���$��� WULEXWL�VH�GRYXWL��,Q�LPSLDQWR�GL�WUDWWDPHQWR�DXWRUL]]DWR��GD���NP�ILQR�D����NP�GL�GLVWDQ]D
��� HXUR��WUH���� Pñ ����

1U���� 'HPROL]LRQH�GL�SDYLPHQWR�JHWWDWR�LQ�RSHUD�H�R�VRWWRIRQGR�GL�SDYLPHQWR�LQ�PDOWD�GL�FRQJORPHUDWR�FHPHQWL]LR��HVHJXLWR�FRQ�PDUWHOOR
���3���$��� GHPROLWRUH��ILQR�DOOR�VSHVVRUH�GL���FP
��� HXUR��QRYH���� Pð ����

1U���� LGHP�F�V�����PDUWHOOR�GHPROLWRUH��VRYUDSSUH]]R�SHU�RJQL�FP�LQ�SL��GL�VSHVVRUH
���3���$��� HXUR��GXH���� Pð ����
���
1U���� 3RVD� LQ� RSHUD� GL� SDYLPHQWL� DG� �RSXV� LQFHUWXP�� LQ� SLHWUD� GL� /XVHUQD� R� VLPLODUH� GL� VSHVVRUH� ���� FP� HVHJXLWD� FRQ� LGRQHD� PDOWD
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���3���3���� SUHPLVFHODWD�FRQIRUPH�DOOD�QRUPD�81,�(1��������FODVVH�0�����FRPSUHVD�OD�VLJLOODWXUD�GHL�JLXQWL�GL�ODUJKH]]D�QRQ�VXSHULRUH�D���FP�
�� FRQ�LGRQHD�PDOWD�FHPHQWL]LD�LGURIXJDWD��VX�VRWWRIRQGR�GL�FRQJORPHUDWR�FHPHQWL]LR��HVFOXVR���

HXUR��RWWDQWD���� Pð �����

1U���� 7UDQVHQQH��SDOHWWL�GLVVXDVRUL�H�EDUULHUH�GL�SURWH]LRQH�3DOHWWR�GLVVXDVRUH�WLSR��FLWWD�GL�7RULQR��LQ�IHUUR�WXERODUH�GLDP����PP��]LQFDWR�D
���3���&���� FDOGR�H�YHUQLFLDWR�LQ�YHUGH�UDO�������WHVWDWD�LQ�PHWDOOR�SLHQR�WRUQLWR�K ���PP�H�FROODUH�GLDP������PP��K ���PP��IRUQLWR�FRQ�DOPHQR
�� GXH�EDQGH� LQ�SHOOLFROD� ULIUDQJHQWH�ELDQFD�+�,��GL� DOWH]]D����FP�H�VHULJUDILD� FRQ� VWHPPD��FLWWD�GL� 7RULQR��VX�SHOOLFROD�DGHVLYD��[�

FP�WLSR� D� �� SHU� LQILVVLRQH� H� ILVVDJJLR� FRQ� EDVDPHQWR� LQ� &/6� K ���� FP�WLSR� E� �� IODQJLDWR� �IODQJLD� GLDP�� ����PP�� VS�� ��PP�� H
ILVVDJJLR�FRQ���WDVVHOOL�D�HVSDQVLRQH�K ���FP��3DOHWWR�GLVVXDVRUH�WLSR��FLWWD�GL�7RULQR�
HXUR��VHWWDQWD���� FDG �����

1U���� &RUGROL��GRVVL�H�GLVVXDVRUL�GL�YDULR�WLSR�)LRULHUH�SUHIDEEULFDWH�LQ�JUDQLJOLD�FDOFHVWUX]]R�YLEUDWR��OLVFLR�R�GL�YDULH�IRUPH�H�GLPHQVLRQL�
���3���(���� FRORUDWH�LQ�SDVWD�JULJLR�URVVR�EHLJH��QHOOD�IRUQLWXUD�H�FRPSUHVR�LO�WUDVSRUWR�H�OD�SRVD�VHFRQGR�LQGLFD]LRQL�GHOOD�'�/���QHOOD�ULPR]LRQH�H
�� FRPSUHVR�LO�WUDVSRUWR�DO�PDJD]]LQR�PXQLFLSDOH�R�ULFROODFD]LRQH�LQ�VLWR�VHFRQGR�LQGLFD]LRQL�GHOOD�'�/��)RUPD�HVDJRQDOH��GLP������FP

K�����FP
HXUR��GXHFHQWRTXDUDQWDQRYH���� FDG ������

1U���� 6HJQDOHWLFD� LQ� YHUQLFH� VSDUWLWUDIILFR� ULIUDQJHQWH� �FRPSRVWR� GL� UHVLQD� DOFKLGLFD� H� FORURFDXFFLX
�� )UHFFH� GLUH]LRQDOL� XUEDQH� SHU� RJQL
���3���$��� HOHPHQWR�YHUQLFLDWR��)UHFFLD�XUEDQD�DG�XQD�VROD�GLUH]LRQH
��� HXUR��RWWR���� FDG ����

1U���� 6HJQDOHWLFD� LQ�YHUQLFH�VSDUWLWUDIILFR� ULIUDQJHQWH� �FRPSRVWR� GL� UHVLQD�DOFKLGLFD�H�FORURFDXFFLX
��6FULWWD�FRPSOHWD� GL� 6723� XUEDQR�R
���3���$��� 7$;,��DOWH]]D�FDUDWWHUH�FP�����6FULWWD�FRPSOHWD�GL�6723�7$;,�XUEDQR
��� HXUR��YHQWLXQR���� FDG �����

1U���� 6HJQDOHWLFD� LQ�YHUQLFH�VSDUWLWUDIILFR� ULIUDQJHQWH� �FRPSRVWR�GL� UHVLQD�DOFKLGLFD�H�FORURFDXFFLX
��'HPDUFD]LRQH� �FRPSOHWD�GL� VLPEROR
���3���$��� FDUUR]]HOOD�H�]HEUDWXUD�ODWHUDOH��GL�SDUFKHJJLR�SHU�KDQGLFDSSDWL�VLQJROR�D�SHWWLQH�R�D�VSLQD�GL�SHVFH��VHFRQGR�JOL�VFKHPL�GHOOD�ILJ��,,
��� ����D��DUW������5�(��FGV��GLP��P�����[�����'HPDUFD]LRQH�VWDOOR�K�R�&�6�D�SHWWLQH�VSLQD

HXUR��TXDUDQWDVHWWH���� FDG �����

1U���� 6HJQDOHWLFD�RUL]]RQWDOH�LQ�YHUQLFH�VSDUWLWUDIILFR�ULIUDQJHQWH�SUHPLVFHODWD��FRPSRVWR�GL�UHVLQD�DOFKLGLFD�R�DFULOLFD��SHU�OD�GHPDUFD]LRQH
���3���%���� GL�SDVVDJJL�SHGRQDOL��GL�OLQHH�GL�DUUHVWR��GL�]HEUDWXUH�H�GL�DOWUL�VHJQL�VXOOD�FDUUHJJLDWD�FRPSXWDELOL�D�PHWUR�TXDGUDWR��GD�WUDFFLDUVL�H[�
�� QRYR�VX�QXRYL�PDQWL�R�ULSULVWLQL��/D�VWHVD�LQ�RSHUD�GRYUj�HVVHUH�FRQIRUPH�H�GRYUj�ULVSHWWDUH�OH�SUHVFUL]LRQL�GHOOD�QRUPDWLYD�81,�(1

������FRQ�SDUWLFRODUH�ULJXDUGR�DL�FULWHUL�GL�HIILFLHQ]D��ULIUDQJHQ]D�H�DQWLVNLG��3DVVDJJL�SHGRQDOL�H�DOWUL�VHJQL�VXOOD�FDUUHJJLDWD�WUDFFLDWL
H[�QRYR�VX�QXRYL�PDQWL��LQ�FRORUH�ELDQFR�ULIUDQJHQWH�R�JLDOOR�5$/�����
HXUR��FLQTXH���� Pð ����

1U���� 6HJQDOHWLFD�RUL]]RQWDOH� LQ�YHUQLFH�VSDUWLWUDIILFR� ULIUDQJHQWH�SUHPLVFHODWD� �FRPSRVWR�GL� UHVLQD�DOFKLGLFD�R�DFULOLFD��SHU� OD� WUDFFLDWXUD
���3���%���� GHOOH�OLQHH�GL�PH]]HULD�H�GL�FRUVLD��PDUJLQDOL��SLVWH�ULVHUYDWH��HFF���FRPSXWDELOL�D�PHWUR�OLQHDUH��GD�WUDFFLDUVL�H[�QRYR�VX�QXRYL�PDQWL�
�� /D�VWHVD�LQ�RSHUD�GRYUj�HVVHUH�FRQIRUPH�H�GRYUj�ULVSHWWDUH�OH�SUHVFUL]LRQL�GHOOD�QRUPDWLYD�81,�(1�������FRQ�SDUWLFRODUH�ULJXDUGR�DL

FULWHUL�GL�HIILFLHQ]D��ULIUDQJHQ]D�H�DQWLVNLG��6WHVD�VWULVFLD�LQ�YHUQLFH�VSDUWLWUDIILFR�ULIUDQJHQWH��LQ�FRORUH�ELDQFR�R�JLDOOR��ODUJKH]]D�FP
��
HXUR��]HUR���� P ����

1U���� 6HJQDOHWLFD� RUL]]RQWDOH� OLQHDUH� LQ� YHUQLFH� VSDUWLWUDIILFR� ULIUDQJHQWH� SUHPLVFHODWD� �FRPSRVWR� GL� UHVLQD� DOFKLGLFD� R� DFULOLFD�� SHU� OD
���3���%���� WUDFFLDWXUD�GHOOH�OLQHH�GL�SDUFKHJJLR��FRPSXWDELOL�D�PHWUR�OLQHDUH��GD�WUDFFLDUVL�H[�QRYR�VX�QXRYL�PDQWL��/D�VWHVD�LQ�RSHUD�GRYUj�HVVHUH
�� FRQIRUPH�H�GRYUj�ULVSHWWDUH�OH�SUHVFUL]LRQL�GHOOD�QRUPDWLYD�81,�(1�������FRQ�SDUWLFRODUH�ULJXDUGR�DL�FULWHUL�GL�HIILFLHQ]D��ULIUDQJHQ]D

H� DQWLVNLG�� 6WHVD� VWULVFLD� LQ� YHUQLFH� VSDUWLWUDIILFR� ULIUDQJHQWH�� LQ� TXDOVLDVL� FRORUH�� ODUJKH]]D� FP� ���� SHU� GHPDUFD]LRQH� SDUFKHJJL� D
SHWWLQH�R�D��VSLQD�GL�SHVFH��VX�QXRYL�PDQWL
HXUR��]HUR���� P ����

1U���� 3RVD�VHJQDOHWLFD�YHUWLFDOH�3RVD�LQ�RSHUD�GL�SDQQHOOR�LQWHJUDWLYR�R�VHJQDOH�VWUDGDOH�GL�IRUPDWR�GLYHUVR��FRPSUHVR�WXWWR�LO�PDWHULDOH�GL
���3���$��� DQFRUDJJLR� TXDOH�� VWDIIH�� EXOORQL�� GDGL�� URQGHOOH�� FRSSLJOLH�� SHUQL� H� TXDQW
DOWUR� RFFRUUHQWH�VX� TXDOVLDVL� WLSR� GL� VRVWHJQR� FRPSUHVR
��� VLVWHPD�%$1'�,7��7UD������PT�H������PT

HXUR��VHGLFL���� FDG �����

1U���� 3RVD� VHJQDOHWLFD� YHUWLFDOH� 3RVD� LQ� RSHUD� GL�TXDOVLDVL� WLSR� GL� VRVWHJQR� WXERODUH� GL� TXDOVLDVL� DOWH]]D� R� VYLOXSSR�� LQ� TXDOVLDVL� WLSR�GL
���3���$��� SDYLPHQWD]LRQH��FRPSUHVL�PDVVHOOL�R� ODVWUH� LQ�SLHWUD��FXEHWWL�GL�SRUILGR�H�VLPLODUL��LO�SUH]]R�H�FRPSUHQVLYR�GL�WXWWL�JOL�RQHUL�SUHYLVWL
��� TXDOL�� VFDYR�� SHUIRUD]LRQH�� GHPROL]LRQH�� EDVDPHQWR� LQ� FRQJORPHUDWR� FHPHQWL]LR� DO� ����� ULSULVWLQR� GHOOD� SDYLPHQWD]LRQH� HVLVWHQWH�

SXOL]LD�GHOO
DUHD�H�DVSRUWD]LRQH�GHO�PDWHULDOH�GL�ULVXOWD��'LDP��� ����PP
HXUR��WUHQWD���� FDG �����

1U���� 3RVD� VHJQDOHWLFD� FRPSOHPHQWDUH�3RVD� LQ�RSHUD� GL� SDOHWWR� GLVVXDVRUH� WLSR�FLWWD�GL�7RULQR� �R� GL� DOWUR� WLSR�FRPSUHVL� HYHQWXDOL� SDOHWWL
���3���%���� SRUWD� FDWDGLRWWUL� R� GHOLQHDWRUL� GL� JDOOHULD�� GL� GLDPHWUR� ILQR� D�PP����� VX� TXDOVLDVL� WLSR� GL� SDYLPHQWD]LRQH�� FRPSUHVR� LO� EORFFR� GL
�� IRQGD]LRQH� LQ� &/6� H� OD� VLJLOODWXUD� R� ULSULVWLQR� GHOOD� SDYLPHQWD]LRQH� HVLVWHQWH� QRQFKH
� LO� WUDVSRUWR� DG� LPSLDQWR� GL� WUDWWDPHQWR

DXWRUL]]DWR�GHO�PDWHULDOH�GL�ULVXOWD�H�OD�SXOL]LD�GHO�VLWR�GL�LQWHUYHQWR��3RVD�SDOHWWR�GLVVXDVRUH
HXUR��YHQWLTXDWWUR���� FDG �����
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1U���� 5LPR]LRQH� VHJQDOHWLFD� YHUWLFDOH� 5LPR]LRQH� R� UHFXSHUR� GL� SDQQHOOR� LQWHJUDWLYR� R� VHJQDOH� VWUDGDOH� GL� IRUPDWR� GLYHUVR�� LO� SUH]]R� H
���3���$��� FRPSUHQVLYR�GHO�WUDVSRUWR�ILQR�DG�LPSLDQWR�GL�WUDWWDPHQWR�DXWRUL]]DWR�R�DO�PDJD]]LQR�FRPXQDOH�QHO�FDVR�GL�UHFXSHUR��6XSHUILFLH�WUD
��� �����H������PT

HXUR��FLQTXH���� FDG ����

1U���� 5LPR]LRQH�VHJQDOHWLFD�YHUWLFDOH�5HFXSHUR�GL�TXDOVLDVL�WLSR�GL�VRVWHJQR��VX�TXDOVLDVL�WLSR�GL�SDYLPHQWD]LRQH��SHU�UHFXSHUR�VL�LQWHQGH�OD
���3���$��� GHPROL]LRQH� FRPSOHWD� GHO� EDVDPHQWR�� O
HVWUD]LRQH� GHO� VRVWHJQR� LQWHJUR� H� ULXWLOL]]DELOH� HG� LO� ULSULVWLQR� R� OD� VLJLOODWXUD� GHOOD
��� SDYLPHQWD]LRQH�HVLVWHQWH��OD�SXOL]LD�GHO�VLWR�H�O
DVSRUWD]LRQH�GHO�PDWHULDOH�GL�ULVXOWD��'LDP�� ���PP

HXUR��GLFLDVVHWWH���� FDG �����

1U���� 5LPR]LRQH�VHJQDOHWLFD�FRPSOHPHQWDUH�5HFXSHUR�R� ULPR]LRQH�GL�SDOHWWR�GLVVXDVRUH�GL�TXDOVLDVL�WLSR� ILQR�D�PP�����GL�GLDPHWUR�� VX
���3���%���� TXDOVLDVL�WLSR�GL�SDYLPHQWD]LRQH�FRPSUHVR�LO�ULHPSLPHQWR�GHOOD�FDYLWD
��LO�ULSULVWLQR�R�OD�VLJLOODWXUD�GHOOD�SDYLPHQWD]LRQH�HVLVWHQWH�HG�LO
�� WUDVSRUWR�GHO�PDWHULDOH�GL�ULVXOWD�DG�LPSLDQWR�GL�WUDWWDPHQWR�DXWRUL]]DWR��5HFXSHUR�SDOHWWR�GLVVXDVRUH

HXUR��GLFLDVVHWWH���� FDG �����

1U���� 5LPR]LRQH�VHJQDOHWLFD� FRPSOHPHQWDUH�5HFXSHUR�R� ULPR]LRQH�GL� WUDQVHQQD� WXERODUH�D� GXH�PRQWDQWL� ILQR� V����PP�� GL� GLDPHWUR� VX
���3���%���� TXDOVLDVL�WLSR�GL�SDYLPHQWD]LRQH�FRPSUHVR�LO�ULHPSLPHQWR�GHOOD�FDYLWD��LO�ULSULVWLQR�R�OD�VLJLOODWXUD�GHOOD�SDYLPHQWD]LRQH�HVLVWHQWH�HG�LO
�� WUDVSRUWR�GHO�PDWHULDOH�GL�ULVXOWD�DG�LPSLDQWR�GL�WUDWWDPHQWR�DXWRUL]]DWR��5HFXSHUR�WUDQVHQQD�WXERODUH�D�GXH�PRQWDQWL

HXUR��WUHQWDGXH���� FDG �����

1U���� )�2�� )RUQLWXUD� LQ� RSHUD� GL� WXED]LRQH� LQ� SROLHWLOHQH� D� GRSSLD� SDUHWH� SHU� FDYLGRWWR� LQWHUUDWR�� UHVLVWHQ]D� DOOD� FRPSUHVVLRQH�  !���1�
���$���%��� FRPSOHWD�GL�UDFFRUGL�HG�RJQL�DFFHVVRULR�SHU�OD�SRVD�LQ�RSHUD��HVFOXVR�OD�IRUPD]LRQH�H�LO�ULSULVWLQR�GHJOL�VFDYL��)�2��GL�WXER�FRUUXJDWR
��� GRSSLD�SDUHWH�SHU�FDYLGRWWR�'����

HXUR��RWWR���� P ����

1U���� 3RVD�LQ�RSHUD�GL�FKLXVLQL�LQ�JKLVD�H�UHODWLYH�VWDIIH��FRPSUHVR�LO�ILVVDJJLR��OD�OLYHOOD]LRQH��OD�PLVXUD]LRQH�HG�RJQL�DOWUR�RQHUH��HVFOXVR�LO
���$���(��� WUDVSRUWR�PLVXUH�ILQR�D���[���FP
��� HXUR��TXDUDQWDGXH���� FDG �����

1U���� 6LVWHPD]LRQH� WHODLR�H�VXJJHOOR�GL�FKLXVLQR�LQ�JKLVD��FRQ�HYHQWXDOH� ULPR]LRQH�GHO�YHFFKLR�H�FROORFD]LRQH�GHO�QXRYR�H�UHODWLYH�VWDIIH�
���$���6��� FRPSUHVD�OD�OLYHOOD]LRQH��OD�PXUD]LRQH��HFF��H�RJQL�DOWUD�SURYYLVWD�H�PDQR�G
RSHUD�FRQ�UHFXSHUR�GHO�PDWHULDOH�VRVWLWXLWR�GD�FRQVHJQDUVL
��� DL�PDJD]]LQL�GHOO
$PP��$SS���SHU�FKLXVLQL�PLVXUD����[���

HXUR��TXDUDQWDVHWWH���� FDG �����

1U���� 3URYYLVWD� H� SRVD� LQ� RSHUD� GL� WXED]LRQL� LQ� 3($'� VWUXWWXUDWR�� GL� WLSR� FRUUXJDWR�� ULVSRQGHQWL� DOOD� QRUPD� (1� ��������� ULJLGH]]D
���$���,���� FLUFRQIHUHQ]LDOH�61� ���N1�Pð��HVHJXLWL�FRQ�SDUWH� LQWHUQD�OLVFLD�H�FRUUXJDWL�HVWHUQDPHQWH��FRPSUHVR�OD�JLXQ]LRQH�D�ELFFKLHUH�R�FRQ
�� PDQLFRWWR�H�GRSSLD�JXDUQL]LRQH�ELGLUH]LRQDOH�LQ�(3'0�WHQXWD� LGUDXOLFD�����EDU�� LO� FDULFR�H� OR�VFDULFR�D�SLH
�G
RSHUD��OD�ORUR�GLVFHVD

QHOOD�WULQFHD��FRPSUHVR�RJQL�ODYRUR�H�SURYYLVWD�SHU�GDUH�O
RSHUD�SHUIHWWDPHQWH�XOWLPDWD�D�UHJROD�G
DUWH��GLDPHWUR�HVWHUQR����
HXUR��WUHQWDGXH���� P �����

1U���� LGHP�F�V�����GLDPHWUR�HVWHUQR����
���$���,���� HXUR��FLQTXDQWDWUH���� P �����
��
1U���� &RVWUX]LRQH� GL� FDPHUHWWD� SHU� OD� UDFFROWD� GHOOH� DFTXH� VWUDGDOL� FRPSUHVR� OR� VFDYR�� LO� VRWWRIRQGR� LQ� FRQJORPHUDWR� FHPHQWL]LR� GHOOR
���$���1��� VSHVVRUH�GL�FP�����OD�SURYYLVWD�GHO�SR]]HWWR�� LO� FDULFR�HG� LO� WUDVSRUWR�DG�LPSLDQWR�GL�WUDWWDPHQWR�DXWRUL]]DWR�GHOOD�WHUUD�HFFHGHQWH�� LO
��� UHLPSLPHQWR�GHOOR�VFDYR��O
HYHQWXDOH�PXUDWXUD�LQ�PDWWRQL�SLHQL�H�PDOWD�FHPHQWL]LD��GHELWDPHQWH�LQWRQDFDWD�VXOOH�SDUHWL�LQWHUQH�SHU�OD

SRVD�GHOOD�JULJOLD�DOOH�TXRWH�GL�SURJHWWR�FRQ�DGR]LRQH�GL�SR]]HWWR�LQ�FHPHQWR�DUPDWR�SUHIDEEULFDWR�D�GXH�HOHPHQWL��HVFOXVD�OD�SURYYLVWD
H�SRVD�GHOOD�JULJOLD�H�GHO�WHODLR�LQ�JKLVD
HXUR��FHQWRVHWWH���� FDG ������

1U���� 3R]]HWWL�LQ�FHPHQWR�DUPDWR�SUHIDEEULFDWR�FRPSOHWR�GL�IRUL�VSHVVRUH�FP����GLPHQVLRQL�LQWHUQH�FP���[��[���GLDP����
���3���%���� HXUR��GLHFL���� FDG �����
��
1U���� 3UROXQJKH�SHU�SR]]HWWL�GLPHQVLRQL�LQWHUQH�FP���[��[��
���3���%���� HXUR��VHVVDQWDRWWR���� FDG �����
��
1U���� 7XEL�DXWRSRUWDQWL�LQ�FOV��DQFKH�DUPDWL��YLEURFRPSUHVVR�DG�DOWD�UHVLVWHQ]D��FRQ�SLDQR�G
DSSRJJLR��PXQLWL�GL�JLXQWR�FRQ�DQHOOR�GL�WHQXWD
���3���%���� LQ�JRPPD��LQFDVWUR�D�ELFFKLHUH��DYHQWL�XQD�UHVLVWHQ]D�PLQLPD�GL������N1�SHU�RJQL�FP�GL�GLDPHWUR�LQWHUQR�H�SHU�RJQL�P�GL�OXQJKH]]D
�� YDOXWDWD�FRQ�SURYD�HVHJXLWD�LQ�ODERUDWRULR��D�VHFFR��FRQ�FDULFR�GLVWULEXLWR�OXQJR�OD�JHQHUDWULFH�VXSHULRUH�GHO�YROWR�D�QRUPH�81,�����

',1��������',1������GLDPHWUR�LQWHUQR�FP���
HXUR��TXDUDQWD���� P �����

1U���� 6FDYR�D�VH]LRQH�REEOLJDWD�HIIHWWXDWR�FRQ�PH]]L�PHFFDQLFL�SHU�OD�SRVD�GL� WXED]LRQL�R�SHU�OD�IRQGD]LRQH�GL� VRVWHJQL�GL�TXDOVLDVL� WLSR
���3���$��� HVHJXLWR�VLQR�DOOD�SURIRQGLWD
�GL������P�FRPSUHVL�OR�VJRPEHUR�HG�LO�WUDVSRUWR�GHO�PDWHULDOH�DG�LPSLDQWR�GL�WUDWWDPHQWR�DXWRUL]]DWR�
��� HXUR��YHQWLGXH���� Pñ �����
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1U���� 7DJOLR��URWWXUD��ULPR]LRQH�R�VYHOOLPHQWR�GL�SDYLPHQWD]LRQH�VWUDGDOH�H�R�PDUFLDSLHGL�H�GHL�UHODWLYL�VRWWRIRQGL�SHU�OD�ODUJKH]]D�GL�VFDYR
���3���$��� FRPPLVVLRQDWD��FRQ�O
XVR�GHO�WDJOLDVIDOWR��LQ�FRQJORPHUDWR�ELWXPLQRVR
��� HXUR��VHL���� Pð ����

1U���� 'HPROL]LRQH�GL�PDQXIDWWL�LQ�FHPHQWR�DUPDWR
���3���$��� HXUR��FHQWRVHWWDQWDFLQTXH���� Pñ ������
���
1U���� 3RVD�LQ�RSHUD�VRWWHUUDQHD�GL�SR]]HWWR�SUHIDEEULFDWR�LQ�FOV�YLEUDWR�GL�IRUQLWXUD�GHOO
(QWH�DSSDOWDQWH�FRPSUHVD�OD�VLJLOODWXUD�GHL�WXEL
���3���$��� HXUR��WUHQWD���� FDG �����
���
1U���� )(55$0(17$�(�9(51,&,$785$�)HUUDPHQWD�ODYRUDWD�H�YHUQLFLDWD�VX�GLVHJQR��FRPSUHQVLYD�GHOOH�RSHUD]LRQL�GL�WDJOLR��VDOGDWXUD�
���3���$��� IRUDWXUD��UXOODWXUD�HFF��GD�HVHJXLUVL�D�VHJXLWR�GL�ULFKLHVWD�GHOOD�VWD]LRQH�DSSDOWDQWH��)251,785$�
��� HXUR��XQGLFL���� NJ �����

1U���� )(55$0(17$�(�9(51,&,$785$�)HUUDPHQWD�ODYRUDWD�H�YHUQLFLDWD�VHPSOLFH�H�VX�GLVHJQR��326$�
���3���$��� HXUR��XQR���� NJ ����
���
1U���� 5,02=,21(�3$/,1$�',�)(50$7$�67$1'$5'�(�2�67(/(���VFKHGD�Q���������5LPR]LRQH�FRPSOHWD�GL�SDOLQD�GL�IHUPDWD�GL�WLSR
���3���$��� VWDQGDUG� FRQ� R� VHQ]D� FDVVRQHWWR� �VWHOH�� FRPSUHQVLYD� GHOO
HYHQWXDOH� UHFXSHUR� SHU� LO� VXFFHVVLYR� ULXWLOL]]R� GHOOD� SDOLQD� FRPSOHWD�� LO
��� UHFXSHUR� GHOO
HYHQWXDOH� SDQQHOOR� SXEEOLFLWDULR�� OR� VFDOSHOODPHQWR� GHOOD� SDYLPHQWD]LRQH� DOOD� EDVH� GHOOD� SDOLQD� SHU� XQD� SURIRQGLWj

PLQLPD�GL�FP�����LO�WDJOLR�GHO�SDOR�GL�DQFRUDJJLR��LO�UHFXSHUR�GHOOD�SDOLQD��LO�WUDVSRUWR�HG�LO�GHSRVLWR�GHOOD�VWHVVD�D�PDJD]]LQR�*�7�7��GL
7RULQR���&�VR�7UDSDQL������LO�FDULFR�HG�LO�WUDVSRUWR�DOOH�3�3�'�'��GHL�PDWHULDOL�GL�ULVXOWD�H�LO�ULSULVWLQR�GHOOD�SDYLPHQWD]LRQH�HVLVWHQWH�
6H� OD� SDYLPHQWD]LRQH� q� ELWXPLQRVD�� q� FRPSUHVD� DQFKH� OD� SHUIHWWD� ULILODWXUD� GHO� WDSSHWLQR�� 1HO� FDVR� OD� SDOLQD� VLD� DOODFFLDWD
HOHWWULFDPHQWH�q�FRPSUHVR�LO�GLVDOODFFLDPHQWR�GHOOD�VWHVVD��GHOO
�DSSDUDWR�9,$��VH�HVLVWHQWH���OR�VILODJJLR�GHL�FDYL�GDOOD�SDOLQD�DO�SXQWR
GL� DOODFFLDPHQWR� �TXDGUR� HOHWWULFR� GL� IHUPDWD��� 6ROR� LQ� FDVR� GL� SDYLPHQWD]LRQL� LQ� ODVWULFDWR� GL� SLHWUD� QRQ� q� FRPSUHVR� LO� ULSULVWLQR
GHILQLWLYR��1�%��/H�SODVWLFKH�SXEEOLFLWDULH�UHFXSHUDWH�GRYUDQQR�HVVHUH�PDQHJJLDWH�HG�DFFDWDVWDWH�FRQ�FXUD�QHO�PDJD]]LQR�*�7�7��SHU
OD�VXFHVVLYD�ULFRQVHJQD�DOOD�GLWWD�SURSULHWDULD��1HO�FDVR�GL�ULPR]LRQH�GL�SL��SDOLQH�VXOOD�VWHVVD�IHUPDWD�YHUUj�DSSOLFDWD�XQD�VROD�YROWD�LO
SUH]]R�GHO�SUHVHQWH�DUWLFROR���XQD�SHUFHQWXDOH�GL�PDJJLRUD]LRQH�GHO�����SHU�RJQL�SDOLQD�LQ�SL���(VHPSLR��IHUPDWD�FRQ�GXH�SDOLQH�WLSR
VWDQGDUG� !!!� DSSOLFD]LRQH� GL�Q�� �� DUW�� ���3���$������� �� ���� GL�DUW�� ���3���$�������� IHUPDWD� FRQ� XQD� SDOLQD� WLSR� VWDQGDUG� ���
SDOLQH�WLSR�VWHOH�!!!�DSSOLFD]LRQH�GL�Q����DUW�����3���$�������������GL�DUW�����3���$������������GL�DUW�����3���$�������
HXUR��FHQWRQRYH���� FDG ������

1U���� 
326$�3$/,1$�67$1'$5'�&21�&$6621(772�2�$�67(/(��VFKHGD�Q����3RVD�LQ�RSHUD�GL�SDOLQD�VWDQGDUG�FRQ�FDVVRQHWWR�R�D
���3���$��� VWHOH�FRPSUHVR��LO�FDULFR�HG�LO�WUDVSRUWR�GDO�PDJD]]LQR�*�7�7��DO�OXRJR�GL�SRVD��OR�VFDYR��OD�FDVVHUDWXUD��OD�IRUQLWXUD�HG�LO�JHWWR�GHO�FOV
��� 5
EN� ����SHU� OD� UHDOL]]D]LRQH�GHO�SOLQWR� GL� IRQGD]LRQH�GL�GLPHQVLRQL�PLQLPH�FP�� ��[��[���� OD� IRUQLWXUD�H� LO� ILVVDJJLR�GHO�SDOR�GL

DQFRUDJJLR�FRVWLWXLWR�GD�XQ�WXER�LQ�DFFLDLR�)H����GL�OXQJKH]]D�PP�������GLDPHWUR�HVWHUQR�PP���������������GL�VSHVVRUH�PLQLPR�PP�
���FRPSOHWR�GL�]DQFKH�LQIHULRUL�GL�DQFRUDJJLR��LO�ULSULVWLQR�GHOOD�SDYLPHQWD]LRQH�HVLVWHQWH��LO�PRQWDJJLR�GHOOD�SDOLQD�FRPSOHWD�GL�SDOR�
FDVVRQHWWR�� ODPLHUD�SRUWD�LQIRUPD]LRQL� �LQIHULRUH�H�VXSHULRUH��H�R�SRUWDRUDUL��$���JDQFL�SRUWD�EXVWH�SRUWD�LQIRUPD]LRQL��SDQQHOOR�LQ
SOH[LJODVV�FRSUL�GLVSOD\�9,$��GL�IRUQLWXUD�*�7�7����HFF���LO�PRQWDJJLR�GHL�SDQQHOOL�GL� WDPSRQDPHQWR�GHO�FDVVRQHWWR��OD�ULPR]LRQH�GL
HYHQWXDOL�YHFFKL�DGHVLYL�GL�QXPHUD]LRQH�H�QRPH�IHUPDWD��GL�OLQHD��HFF��OD�SRVD�GL�WXWWL�JOL�DGHVLYL��QXPHUR�H�QRPH�GL�IHUPDWD�� 
,O�EXV
SDVVD�VXO�WHOHIRQLQR
��ORJR��OLQHH�HFF���OD�SRVD�GL�WXWWL�L�UHSRUW�H�OH�LQIRUPD]LRQL�FRPPHUFLDOL�OD�SXOL]LD�GHOOD�SDOLQD�SRVDWD��LO�FDULFR�HG
LO�WUDVSRUWR�DG�LPSLDQWR�GL�WUDWWDPHQWR�DXWRUL]]DWR�GHL�PDWHULDOL�GL�ULVXOWD��6H�OD�SDYLPHQWD]LRQH�H
�ELWXPLQRVD��H
�FRPSUHVR�DQFKH�OD
SHUIHWWD�ULILODWXUD�GHO�WDSSHWLQR��,Q�FDVR�GL�SDYLPHQWD]LRQH�LQ�ODVWULFDWR�GL�SLHWUD�QRQ�H
�FRPSUHVR�LO�ULSULVWLQR�GHILQLWLYR��1HO�FDVR�GL
SRVD� GL� SLX
� SDOLQH� VXOOD� VWHVVD� IHUPDWD� YHUUD
� DSSOLFDWR� XQD� VROD� YROWD� LO� SUH]]R� GHO� SUHVHQWH� DUWLFROR� �� XQD� SHUFHQWXDOH� GL
PDJJLRUD]LRQH� GHO� ���� SHU� RJQL� SDOLQD� LQ� SLX
�� (VHPSLR�� IHUPDWD� FRQ� GXH� SDOLQH� WLSR� VWDQGDUG� *77� DSSOLFD]LRQH� GL� Q�� �� DUW�
���3���$�������������GL�DUW�����3���$��������1HO�FDVR�GL�SRVD�QHOO
DPELWR�GHOOD� UHDOL]]D]LRQH�GL�XQD�QXRYD�EDQFKLQD�� LO�SUH]]R
FRPSOHVVLYR�DSSOLFDWR�VDUD
� ULGRWWR�GHO�����HV�Q����SDOLQH�VWDQGDUG�*77�SUH]]R�FRPSOHVVLYR�[����� �������ULGX]LRQH�����QXRYD
EDQFKLQD SUH]]R�GD�DSSOLFDUH�������
HXUR��WUHFHQWRRWWDQWDVHL���� FDG ������

1U���� 
)251,785$�3(16,/,1(�7,32�
*
��VFKHGD�Q����� IRUQLWXUD�GL�SHQVLOLQD�FRQ�FRSHUWXUD�WUDSH]LRLGDOH�VX�GXH� OLYHOOL�FRQ�Q����SDOL�GL
���3���$��� VRVWHJQR� H� WDPSRQDPHQWR� SRVWHULRUH� LQ� ODVWUH� GL� YHWUR�� 'LPHQVLRQL�� SDVVR� PRGXODUH� ORQJLWXGLQDOH� WUD� L� SDOL� GL� VRVWHJQR� PP�
��� ����[������SDVVR�PRGXODUH�WUDVYHUVDOH�WUD�L�SDOL�GL�VRVWHJQR�PP�������DOWH]]D�VRWWRJURQGD�PP�������DOWH]]D�DO�FROPR�PP�������

OXQJKH]]D�WRWDOH�PP�������&RSHUWXUD�WDPEXUDWD�LQ�ODPLHUD�GL�DOOXPLQLR��YHUQLFLDWD�D�SROYHUL�SROLHVWHUL�SHU�HVWHUQL�GL�VSHVVRUH�PP�
������� FRQ� VH]LRQH� WUDSH]LRLGDOH� VX� GXH� OLYHOOL�� DOWD� QHOOD� ]RQD� FHQWUDOH� H� EDVVD� VXOOH� GXH� ]RQH� WHUPLQDOL�� FRQ� VWUXWWXUD� LQWHUQD� GL
ULQIRU]R�FRVWLWXLWD�GD�SURILODWL�LQ�$OOXPLQLR��&RORUH�5$/������6WUXWWXUD��LQ�HVWUXVL�GL�/HJD�GL�$OOXPLQLR������7����YHUQLFLDWD�LQ�WXWWH
OH�SDUWL�VWUXVH�H�LQ�IXVLRQH�D�QRUPD�81,&+,0������FRQ�SROYHUL�GL�3ROLHVWHUL�SHU�HVWHUQR��FRORUH�5$/�������FRVWLWXLWD�GD���Q����SDOL�GL
VRVWHJQR�GL�GLDPHWUR�PP������GHVLJQ�
*,8*,$52
��DQFRUDWL�DO�VXROR�PHGLDQWH�SDOL�WXERODUL�LQ�DFFLDLR�]LQFDWR��H�FRQ�EDVDPHQWL�FRQLFL
LQ� IXVLRQH� GL�$OOXPLQLR� SHU� LO� FROOHJDPHQWR� DOOD� SDYLPHQWD]LRQH�� XQ� SDOR� GL� ILVVDJJLR� �SULJLRQLHUR�� GRYUD
� HVVHUH� RSSRUWXQDPHQWH
IRUDWR�SHU�LO�SDVVDJJLR�GHO�FDYR�GL�DOLPHQWD]LRQH�GHOOD�ODPSDGD����Q����WUDYL�ORQJLWXGLQDOL�GL�JURQGD�FRQ�VH]LRQH�D�
9
��SHU�LO�ILVVDJJLR
ODWHUDOH�GHOOD�FRSHUWXUD�H� UDFFROWD�GHOO
DFTXD�GL� VFROR��FRQ�DSSHQGLFH�LQIHULRUH�LQFDVWUDWD�QHL�SDOL�GL� VRVWHJQR�DWWD�DOO
DSSOLFD]LRQH�GL
IDVFH��JDQDVFH��LQ�HVWUXVR��SHU�LO�ILVVDJJLR�GHOOH�ODVWUH�GL�YHWUR��OD�WUDYH�SRVWHULRUH�GRYUD
�HVVHUH�SUHGLVSRVWD�SHU�OD�SRVD�GHOO
LPSLDQWR
GL�LOOXPLQD]LRQH�GHOOD�SHQVLOLQD��GRYUD
�DYHUH�QHOOD�SDUWH�LQWHUQD��Q����DVROD�GL�PP����[���SRVWD�D�FLUFD����FP��GDO�SDOR�GL�VRVWHJQR
SHU�LO�SDVVDJJLR�GHO�FDYR�GL�DOLPHQWD]LRQH�GHOOD� ODPSDGD��FRPSOHWD�GL�FRSHUFKLR�RSSRUWXQDPHQWH�VDJRPDWR�H�YLWL�GL�ILVVDJJLR��Q���
IRUR�LQ�FRUULVSRQGHQ]D�GHOO
LQFDVWUR�FRQ�XQ�SDOR�GL�VRVWHJQR��GL�GLPHQVLRQL�WDOL�GD�FRQVHQWLUH�LO�SDVVDJJLR�GHO�FDYR�GL�FROOHJDPHQWR�GDO
SR]]HWWR�VLWXDWR�DOOD�EDVH�GHO�SDOR��DOO
DVROD�SRVWD� LQ�SURVVLPLWD
�GHOOD� ODPSDGD�� ��Q���� WUDYHWWH� WXERODUL� LQIHULRUL�GL�GLPHQVLRQL�PP�
����[���[��� DWWH� DOO
DSSRJJLR� H� ILVVDJJLR� GHOOH� ODVWUH� GL� YHWUR��� Q�� �� WUDYHWWH� WXERODUL� VXSHULRUL� GL� WHVWDWD� GL� GLPHQVLRQL� PP�
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����[���[��� GL� FROOHJDPHQWR� SDOL� GL� VRVWHJQR� HG� DWWH� DOO
HYHQWXDOH� ILVVDJJLR� GHOOH� ODVWUH� GL� YHWUR� R� GHL� FDVVRQHWWL� SXEEOLFLWDUL�
9HWUL��HVFOXVL�GDOOD�SUHVHQWH�IRUQLWXUD�Q����ODVWUH�GL�YHWUR�WHPSHUDWR�GL�GLPHQVLRQL�PP������[����[��FRPSOHWR�GL�JXDUQL]LRQL�SHU�LO
PRQWDJJLR� VXOOH� WUDYHWWH� LQIHULRUL�7XWWD� OD� EXOORQHULD� H� OH� EDUUH� ILOHWWDWH� GRYUDQQR� HVVHUH� LQ� DFFLDLR� LQR[��1�%�� /D� GHVFUL]LRQH� GHO
SUHVHQWH�DUWLFROR�H
�UHODWLYD�D�XQD�SHQVLOLQD�WLSR�
*
�FRVWLWXLWD�GD�WUH�PRGXOL��PHQWUH�LO�SUH]]R�H
�ULIHULWR�SHU�OD�IRUQLWXUD�GL�XQ�PRGXOR�
HXUR��GXHPLODRWWRFHQWRWUHQWDQRYH���� FDG ��������

1U���� 
326$�,1�23(5$�3(16,/,1$�',�)(50$7$��3RVD�LQ�RSHUD�GL�SHQVLOLQD�GL�TXDOVLDVL�WLSR�FRPSUHQVLYD�GL���FDULFR�H�WUDVSRUWR�GHOOD
���3���$��� SHQVLOLQD�GDO�PDJD]]LQR�,035(6$�DO�OXRJR�GL�SRVD��R�GDO�PDJD]]LQR�*�7�7��GL�7RULQR���F�VR�7UDSDQL��������UHDOL]]D]LRQH�GL�LGRQHL
��� SOLQWL�GL�IRQGD]LRQH�GL�GLPHQVLRQL�PLQLPH�FP����[��[���LQ�FOV�5
EN������SHU�LO�ILVVDJJLR�GHL�PRQWDQWL��SULJLRQLHUL����ULSULVWLQR�GHOOD

SDYLPHQWD]LRQH�HVLVWHQWH�� VH� OD�SDYLPHQWD]LRQH�q�ELWXPLQRVD��q�FRPSUHVD�DQFKH� OD�SHUIHWWD� ULILODWXUD� GHO� WDSSHWLQR�� VROR� LQ�FDVR�GL
SDYLPHQWD]LRQL� LQ� ODVWULFDWR� GL� SLHWUD� QRQ� q� FRPSUHVR� LO� ULSULVWLQR� GHILQLWLYR��� PRQWDJJLR� GHOOD� SHQVLOLQD� FRPSOHWD� �VWUXWWXUD� H
FRSHUWXUD��GL�YHWUL�H�EDFKHFD�SRUWD�PDSSD�GL�UHWH����FDULFR�H�WUDVSRUWR�GHL�PDWHULDOL�GL�ULVXOWD�DG�LPSLDQWR�GL�WUDWWDPHQWR�DXWRUL]]DWR��
SXOL]LD�FRPSOHWD�GHOOD�SHQVLOLQD��1�%����/H�SHQVLOLQH�GL�WLSR��*��VDUDQQR�FRQVLGHUDWH�FRPH�VHJXH��ILQR�D���PRGXOL����!���SHQVLOLQD�
ILQR�D���PRGXOL����!���SHQVLOLQH��ILQR�D����PRGXOL����!���SHQVLOLQH�HFF�
HXUR��VHWWHFHQWRYHQWLRWWR���� FDG ������

1U���� 
$OODFFLDPHQWR�GL�LPPLVVLRQH�VWUDGDOH�FRPSUHVD�OD�SHUIRUD]LRQH�GHO�PDQXIDWWR��O
LQQHVWR�GHO�WXER�H�OD�VLJLOODWXUD�FRQ�PDOWD�FHPHQWL]LD
���3���$��� H�VFDJOLH�GL�PDWWRQH��SHU�FROOHJDPHQWL�D�PDQXIDWWL�HVLVWHQWL��SR]]HWWL��FRQFKLJOLH��HFF���
��� HXUR��TXDUDQWDVHWWH���� FDG �����

1U���� 5LVDJRPDWXUD�H�ULPRGHOODPHQWR�GL�YHUVDQWL�DWWUDYHUVR�RSHUD]LRQL�GL�VFDYR�PHFFDQLFR�FRQ�HVFDYDWRUH�FLQJRODWR��LQ�WHUUHQL�GL�TXDOVLDVL
���$���$��� QDWXUD�H�FRQVLVWHQ]D��DVFLXWWL��EDJQDWL��PHOPRVL�R�LQ�SUHVHQ]D�GL�DFTXD��HVFOXVD�OD�VROD�URFFLD�GD�PLQD��PD�FRPSUHVL�L�FRQJORPHUDWL
��� QDWXUDOL�� L� WURYDQWL� URFFLRVL�R� L� UHOLWWL�GL�GHPROL]LRQL� ILQR�D�Pñ�������FRPSUHVR� O
DJJXDJOLDPHQWR�GHOOH�SDUHWL� VFDYDWH�� LO� FDULFR�GHOOH

PDWHULH�� LO� ORUR� WUDVSRUWR� H� VFDULFR� D� TXDOVLDVL� GLVWDQ]D�� LQ� ULOHYDWR�� D� ULQWHUUR� R� ULHPSLPHQWR�� R� D� ULILXWR� VH� QRQ� XWLOL]]DELOL�� OD
UHJRODUL]]D]LRQH�GHOOH� VFDUSDWH�LQ�WULQFHD��DQFKH�VH�D�JUDGRQL��OD� IRUPD]LRQH�HG�LO� VXFFHVVLYR� ULSULVWLQR�GL�HYHQWXDOL�SLVWH�R�WUDFFLDWL
WHPSRUDQHL� IXQ]LRQDOL� DOOR� VFDYR�� O
HVDXULPHQWR�GL� DFTXD� FRQ�FDQDOL� IXJDWRUL��FXQHWWH� HG�RSHUH�VLPLODUL�GL�TXDOXQTXH� OXQJKH]]D� HG
LPSRUWDQ]D��HG�RJQL�DOWUR�RQHUH��LQ�PRGR�GD�GDUH�OH�VH]LRQL�GL�PRYLPHQWR�WHUUD�FRUULVSRQGHQWL�D�TXHOOH�GL�SURJHWWR��
HXUR��VHL���� Pñ ����

1U���� 'LUDGDPHQWR� GL� VXSHUILFL� ERVFDWH� GHJUDGDWH�� DQFKH� FRVWLWXHQWL� OH� IDVFH� GL� YHJHWD]LRQH� VSRQGDOH�� LQ� IXQ]LRQH� VHOYLFROWXUDOH� H� GL
���$���$��� ULHTXLOLEULR� HFRVLVWHPLFR�� FRPSUHQGHQWH� WXWWH� OH� RSHUH� GL� GHFHVSXJOLDPHQWR� HG� LO� WDJOLR� GHOOH� SLDQWH� LQ� HVXEHUR�� QRQFKp� GL� TXHOOH
��� PRUWH�� PDODWH� R� PDOYHQLHQWL� VHFRQGR� OH� LQGLFD]LRQL� GHOOD� '�� /��� VXFFHVVLYD� UDFFROWD� HG� DFFDWDVWDPHQWR� GHL� PDWHULDOL� GL� ULVXOWD�

VUDPDWXUD��FHUQLWD�HG�DOORQWDQDPHQWR�GHL�PDWHULDOL�QRQ�XWLOL]]DELOL�H�ORUR�WUDVSRUWR�DG� LPSLDQWR�GL�WUDWWDPHQWR�DXWRUL]]DWR�� WUDVSRUWR
GHO�OHJQDPH�XWLOH�DO�SLD]]DOH�GL�FDULFR�VRWWR�L�������Pð
HXUR��XQR���� Pð ����

1U���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� EDUULHUD� LQWHJUDWD� FRQ� SDUDSHWWR� OLJQHR� LPSUHJQDWR� DG� HOHPHQWL� YHUWLFDOL�� QRQ� FRQIRUPH�&(� SHU� O
XVR
���$���$��� VWUDGDOH�PD�LGRQHR�SHU�OD�GHOLPLWD]LRQH�WUD�DUHH�GL�SDUFKHJJLR�H�YLDELOLWj�FLFOR�SHGRQDOH�FRPSRVWD�GD����SLDQWRQL�WRQGR�LQ�OHJQR�GLDP
��� ���FP��OXQJKH]]D�����FP�LQWHUDVVH�����FP����EDUULHUD�LQ�VHPLWRQGR�LQ�OHJQDPH�ULQIRU]DWD�GD�SURILODWR�LQ�DFFLDLR�]LQFDWR�FRQ�VH]LRQH

D�&�VSHVV����PP����ULQJKLHUD�LQ�OHJQDPH�FRVWLWXLWD�GD�SDOL�WRQGL�RUL]]RQWDOL�GL�GLDPHWUR�QRQ�LQIHULRUH�D���FP�HG�HOHPHQWL�YHUWLFDOL�GL
GLDPHWUR� QRQ� LQIHULRUH� D� �� FP�� /
DOWH]]D� IXRUL� WHUUD� GHO� SDUDSHWWR� LQWHJUDWR� QRQ� GHYH� HVVHUH� LQIHULRUH� D� ���� FP�� PHVVD� LQ� RSHUD
LQIHULRUH�D�����PHWUL�OLQDUL
HXUR��GXHFHQWRWUHQWDGXH���� P ������

1U���� PLVWR� VDEELD� VLOLFHD� ILQH� GL� FDYD� R� GL� ILXPH��PHVFRODWD� D� WHUULFFLR�� SHU� ULHPSLPHQWR� GL� FHOOH��JHRFHOOH�JHRVWXRLH�� D� VXSSRUWR� GHOOD
���3���$��� ULYHJHWD]LRQH�GL�JHRVLQWHWLFL��SDYLPHQWD]LRQL�GUHQDQWL�HWF���
��� HXUR��YHQWLVHWWH���� Pñ �����

1U���� &ROORFDPHQWR�D�GLPRUD�GL�SLDQWLQH�GL�TXDOXQTXH�VSHFLH�HG�HWj�GD�HVHJXLUH�D�PDQR�R�FRQ�PH]]L�PHFFDQLFL�VX� WHUUHQL�QRQ�VRJJHWWL�D
���$���+��� ODYRUD]LRQH��FRPSUHVD� OD� ULSXOLWXUD� ORFDOL]]DWD�GHO� WHUUHQR�� OD� GHOLPLWD]LRQH� GHL� JUXSSL� GL� SLDQWH�� LO�SLFFKHWWDPHQWR�� O
DSHUWXUD�GHOOH
��� EXFKH�DYHQWL�GLPHQVLRQL�PLQLPH�GL�FP����[����[�����RYH�QHFHVVDULR��O
LUULJD]LRQH�H�OD�FRQFLPD]LRQH�ORFDOL]]DWD�HG�RJQL�DOWUR�RQHUH

SHU�GDUH�LO�ODYRUR�HVHJXLWR�D�SHUIHWWD�UHJROD�G
DUWH�
HXUR��TXDWWUR���� FDG ����

1U���� 3URYYLVWD�H�VWHVD�GL�FRQJORPHUDWR�ELWXPLQRVR�SHU�VWUDWR�GL�FROOHJDPHQWR��ELQGHU��FRPH�GD�QRUPH�WHFQLFKH��6WHVR�FRQ�YLEURILQLWULFH�HG
���$���$��� DVVHWWR�YDULDELOH�D�SHUIHWWD� UHJROD�G
DUWH� VHFRQGR�OD�YLJHQWH�QRUPDWLYD�H� OH�HYHQWXDOL�LQGLFD]LRQH�GHOOD�GLUH]LRQH�ODYRUL��FRPSUHVD� OD
��� FLOLQGUDWXUD�FRQ�UXOOR�VWDWLFR�R�YLEUDQWH�FRQ�LGRQHR�HIIHWWR�FRVWLSDQWH��PLVXUDWR�GRSR�FRPSDWWD]LRQH��3HU�Pð�H�SHU�XQR�VSHVVRUH�GL�FP

�
HXUR��RWWR���� Pð ����

1U���� LGHP�F�V�����GL�FP��
���$���$��� HXUR��GLFLDVVHWWH���� Pð �����
���
1U���� 3URYYLVWD� H� VWHVD� GLFRQJORPHUDWR� ELWXPLQRVR� SHU� WDSSHWR� GL� XVXUD� FRPH� GD� QRUPH� WHFQLFKH�� 6WHVR� FRQ� YLEURILQLWULFH� DG� DVVHWWR
���$���$��� YDULDELOH� D� SHUIHWWD� UHJROD� G
DUWH� VHFRQGR� OD� YLJHQWH� QRUPDWLYD� H� OH� HYHQWXDOL� LQGLFD]LRQL� GHOOD� GLUH]LRQH� ODYRUL�� FRPSUHVD� OD
��� FLOLQGUDWXUD�FRQ�UXOOR�VWDWLFR�R�YLEUDQWH�FRQ�LGRQHR�HIIHWWR�FRVWLSDQWH��PLVXUDWR�GRSR�FRPSDWWD]LRQH��3HU�Pð�H�SHU�XQR�VSHVVRUH�GL�FP

�
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HXUR��VHWWH���� Pð ����

1U���� 3DYLPHQWD]LRQH�DG�DFFLRWWRODWR��)RUQLWXUD�H�SRVD�GL�SDYLPHQWD]LRQH�LQ�DFFLRWWRODWR�GHOOR�VSHVVRUH�FRPSOHVVLYR�GL�FP�������UHDOL]]DWR
���$���$��� FRQ�FLRWWROL�VFHOWL�GHO�7LFLQR��GL�FRORUH�JULJLR�PLVWR��SURYYLVWL�LQ�SURVVLPLWD
�GHO�OXRJR�GL�SRVD��FROORFDWL�GL�SXQWD��D�VHFFR�VX�OHWWR�GL
��� VDEELD�GHOOD�'RUD��GHOOD�6WXUD��GHO�3R���JUDQXORPHWULD����������PLVWD�D�FHPHQWR�WLSR������QHOOH�GRVL�GL�����NJ�SHU�Pñ�GL�VDEELD��GHOOR

VSHVVRUH�GL�FP����6RQR�FRPSUHVL�OD�IRUQLWXUD�GHOOD�VDEELD�H�GHO�FHPHQWR��O
LQQDIILDPHQWR��OD�EDWWLWXUD�FRQ�SLDVWUD�YLEUDQWH�GHO�SHVR�GL
NJ� ����� OD� VFRSDWXUD� GHOOH� VXSHUILFL�� (
� SUHYLVWD� O
HYHQWXDOH� VLJLOODWXUD� GHL� JLXQWL�� ODGGRYH� QRQ� YHQJD� HVHJXLWD� OD� ELWXPDWXUD� H� VLD
QHFHVVDULD� OD� UHDOL]]D]LRQH� GL� SHQGHQ]H� SHU� OD� IRUPD]LRQH� GL� VFLYROL�� DWWUDYHUVR� OD� VWHVXUD� VXOOH� VXSHUILFL� GL� ERLDFFD� GL� FHPHQWR
�EHYHURQH� IRUPDWR� GD� VDEELD� ILQH� ���� H� FHPHQWR��� (
� LQROWUH� FRPSUHVR� TXDQWR� DOWUR�RFFRUUH� SHU� GDUH� O
RSHUD� ILQLWD� D� UHJROD� G
DUWH�
FLRWWROL�VFHOWL�GHO�7LFLQR�GLDPHWUR�FP����
HXUR��RWWDQWDQRYH���� Pð �����

1U���� 3DYLPHQWD]LRQH�LQ�ODVWULFDWR��)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�ODVWUH�SHU�PDUFLDSLHGL�H�DFFHVVL�FDUUDL��SURYYLVWH�LQ�SURVVLPLWj�GHO�OXRJR�GL
���$���$��� SRVD��GHOOD�OXQJKH]]D�GL�P���������ODUJKH]]D�PLQLPD�P�������VSHVVRUH�FP���D�����VX�VRWWRIRQGR�SUHHVLVWHQWH��QHO�SUH]]R�VL�LQWHQGRQR
��� FRPSUHVL�H�FRPSHQVDWL�OR�VWUDWR�GL�VDEELD�ODYDWD�SHU�LO�OLYHOODPHQWR�GHO�SLDQR�GL�DSSRJJLR��OR�VSLDQDPHQWR�D�UHJROD�G
DUWH��OD�ULILODWXUD�

O
DGDWWDPHQWR�H�OD�SHUIHWWD�VLJLOODWXUD�GHL�JLXQWL��LQ�SLHWUD�GL�/XVHUQD�VSHVVRUH�GL�FP�������OXQJKH]]D�GD�P������D�����
HXUR��GXHFHQWRVHVVDQWDWUH���� Pð ������

1U���� FHPHQWR��PDWWRQL��PDWWRQHOOH�H�FHUDPLFKH��ULI�FRGLFH�&(5��������FHPHQWR��ULI��FRGLFH�&(5����������
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