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1U��� 5,17(552� 2� 5,(03,0(172� ',� &$9,� 2� ',� %8&+(�� &21� 0$7(5,$/,� ,1(57,� ',� 5(&83(52�� 3529(1,(17,� '$
�����������& '(02/,=,21(�',�23(5(�,1�085$785$�2�,1�&$/&(6758==2�6(03/,&(�2�$50$72�5,6321'(17(�$,�&�$�0���5LQWHUUR�R
$0 ULHPSLPHQWR�GL�FDYL�R�GL�EXFKH��FRQ�PDWHULDOL�LQHUWL�GL�UHFXSHUR��SURYHQLHQWL�GD�GHPROL]LRQH�GL�RSHUH�LQ�PXUDWXUD�R�LQ�FDOFHVWUX]]R�VHPSOLFH�R

DUPDWR��FLUFRODUH�0LQ$PELHQWH�Q������GHO�������������,O�PDWHULDOH�GRYUj�HVVHUH�SULYR�GL�VRVWDQ]H�RUJDQLFKH��OHJQR�H�LQ�JHQHUDOH�GL�HOHPHQWL
FRPSUHVVLELOL� R� DOWHUDELOL� QHO� WHPSR�� GRYUj� DOWUHVu� HVVHUH� SULYR� GL� URWWDPL� GL� IHUUR�� PDWHULH� VLQWHWLFKH�� ,O� PDWHULDOH� GRSR� OH� RSHUD]LRQL� GL
UHFXSHUR�D�QRUPD�GL�OHJJH��GRYUj�HVVHUH�IUDQWXPDWR�LQ�PRGR�FKH�O
DVVRUWLPHQWR�JUDQXORPHWULFR�VLD�WDOH�GD�JDUDQWLUH�XQD�SHUIHWWD�LQWDVDWXUD�GHL
YXRWL�� 6RQR� FRPSUHVL� JOL� VSLDQDPHQWL�� OD� FRVWLSD]LRQH� H� OD� SLORQDWXUD� D� VWUDWL� QRQ� VXSHULRUL� D� FP� ���� OD� EDJQDWXUD� H� QHFHVVDUL� ULFDULFKL�� L
PRYLPHQWL� GHL�PDWHULDOL� SHU� TXDQWR� VRSUD� HVHJXLWL� FRQ� PH]]L� PHFFDQLFL�� LO� FDULFR� LO� WUDVSRUWR� H� OR� VFDULFR� QHO� OXRJR� G
LPSLHJR�� (� LQROWUH
FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD�
HXUR��VHGLFL���� PF �����

1U��� 0$66(772�',�&$/&(6758==2�9,%5$72�121�$50$72��0DVVHWWR�GL�FDOFHVWUX]]R�YLEUDWR��QRQ�DUPDWR��FRQIH]LRQDWR�FRQ� LQHUWL�GL
������������ VDEELD�H�SLHWULVFR�R�JKLDLD�R�SLHWULVFR�GL�IUDQWRLR��FRQ�LGRQHD�SURSRU]LRQH�JUDQXORPHWULFD��GDWR�LQ�RSHUD�ULILQLWR�FRQ�OLVFLDWXUD�R�IUDWD]]DWXUD�D
�� FHPHQWR��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD��&RQ�FHPHQWR�ELDQFR�QHOOH�SURSRU]LRQL�GL�T�OL���GL�FHPHQWR�WLSR����

SHU�PF�GL�VDEELD��SHU�VSHVVRUL�ILQR�D�FP���
HXUR��YHQWLWUH���� PT �����

1U��� LGHP�F�V�����SHU�VSHVVRUL�ROWUH�FP���H�SHU�RJQL�FHQWLPHWUR�LQ�SL��
������������ HXUR��XQR���� PT ����
��
�
1U��� 5(7(�,1�$&&,$,2�(/(77526$/'$7$��5HWH� LQ�DFFLDLR�HOHWWURVDOGDWD�D�PDJOLD�TXDGUDWD�GL�TXDOVLDVL�GLDPHWUR�� IRUQLWD�H�SRVWD� LQ�RSHUD�
�����������& 6RQR�FRPSUHVL��LO�WDJOLR��OD�VDJRPDWXUD��OD�SLHJDWXUD�GHOOD�UHWH��OH�OHJDWXUH�FRQ�ILOR�GL�IHUUR�ULFRWWR�H�JOL�VIULGL��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR
$0 RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD�

HXUR��GXH���� NJ ����

1U��� 78%$=,21(�)/(66,%,/(�,1�32/,(7,/(1(�$�'233,$�3$5(7(��7XED]LRQH�IOHVVLELOH� LQ�SROLHWLOHQH�D�GRSSLD�SDUHWH��IRUQLWD�H�SRVWD�LQ
������������ RSHUD��SHU�FDQDOL]]D]LRQL�OLQHH�HOHWWULFKH��PDUFKLR�,04��UHVLVWHQ]D�DOOR�VFKLDFFLDPHQWR�����1�FRQ�GHIRUPD]LRQH�GHO�GLDPHWUR�QRQ�VXSHULRUH�DO
�� �����FDUDWWHULVWLFKH�WHFQLFKH�&(,�(1��������������&(,��������SRVDWR�LQ�RSHUD�VX�VFDYR�SUHGLVSRVWR�FRQ�ILOR�VXSHULRUH�GHO�WXER�SRVWR�DG�XQD

SURIRQGLWj�QRQ�LQIHULRUH�D�FP����GDO�SLDQR�VWUDGDOH��6RQR�FRPSUHVL���L�PDQLFRWWL�GL�JLXQ]LRQH��LO�ILVVDJJLR�FRQ�PDOWD�FHPHQWL]LD�DL�SR]]HWWL��(¶
LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD��'LDPHWUR�HVWHUQR�PP����
HXUR��FLQTXH���� P ����

1U��� LGHP�F�V�����HVWHUQR�PP�����
������������ HXUR��VHWWH���� P ����
��
�
1U��� 32==(772�,1�&(0(172�2�,1�5(6,1$��3R]]HWWR�LQ�FHPHQWR�R�LQ�UHVLQD�FRPSOHWR�GL�FRSHUFKLR�FDUUDELOH�LQ�JKLVD�FRQ�UHVLVWHQ]D�GL�URWWXUD
������������ PLQLPD�GL�W�������IRUQLWR�H�SRVWR�LQ�RSHUD�FRPSOHWR�GHJOL�RQHUL�QHFHVVDUL�DOO
DOORJJLDPHQWR��OR�VFDYR��LO�ULQILDQFR�GHOOH�WXED]LRQL�FRQ�PDWHULDOH
�� DULGR�� LO� FDULFR��LO� WUDVSRUWR�H� OR� VFDULFR�D� ULILXWR�GHL�PDWHULDOL�GL�ULVXOWD� ILQR�D�TXDOVLDVL�GLVWDQ]D��(
�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH

O
RSHUD�ILQLWD��,Q�FHPHQWR�����[�����PP�
HXUR��FHQWR���� FDG ������

1U��� &203(162�3(5�38172�$//$&&,2�',�,//80,1$=,21(�(67(51$�,1&$66$72�$/�7(55(12��&RPSHQVR�SHU�SXQWR�DOODFFLR�GL
���������� LOOXPLQD]LRQH�HVWHUQD�LQFDVVDWR�DO�WHUUHQR��FRPSUHQVLYR�GHL�FROOHJDPHQWL�GL�IDVH�H�GL�WHUUD�FRQ�O
XVR�GL�FDYR�DGHJXDWR��PXIIROD�GL�JLXQ]LRQH�R

VLVWHPD�HTXLYDOHQWH��SUHGLVSRVL]LRQH�GHO�WHUUHQR�SHU�O
DOORJJLDPHQWR�GHO�SR]]HWWR�H�TXDQW
DOWUR�SHU�GDUH�O
RSHUD�ILQLWD�
HXUR��VHWWDQWDGXH���� FDG �����

1U��� $50$785$� 675$'$/(� &21� &2532� (� &23(5785$� ,1� $//80,1,2� 35(662)862� &21� 625*(17(� /80,126$� $� /('�
������������ $UPDWXUD�VWUDGDOH�FRQ�FRUSR�H�FRSHUWXUD�LQ�DOOXPLQLR�SUHVVRIXVR�FRQ�LQQHVWR�XQLYHUVDOH�SHU�DSSOLFD]LRQH�VX�EUDFFLR�R�WHVWD�SDOR�GL�GLDPHWUR
�� ��PP�� FRQ� XQD� UHJROD]LRQH� GD� �� D������ VLVWHPD� GL� GLVVLSD]LRQH� WHUPLFD� D� IOXVVR� G
DULD� ODPLQDUH�� UHDOL]]DWR� FRQ� DOHWWDWXUH� R� VROX]LRQL

DOWHUQDWLYH��LQ�JUDGR�GL�JDUDQWLUH�DOOD�ODPSDGD�D�/('�XQD�YLWD�PLQLPD�GL��������RUH�/���%�����YDQR�JUXSSR�RWWLFR�,3����UHDOL]]DWR�LQ�FODVVH�GL
LVRODPHQWR�,�R�,,��RWWLFD�FRPSRVWD�GD�PRGXOL�/('�FRQ�ULIOHWWRUH�LQ�DOOXPLQLR�FRQ�ILQLWXUD�VXSHUILFLDOH�UHDOL]]DWD�FRQ�GHSRVL]LRQH�VRWWR�YXRWR�GL
DUJHQWR�� VRUJHQWH� OXPLQRVD�FRVWLWXLWD�GD�/('�DG�DOWD� HIILFLHQ]D� �QRQ� LQIHULRUH� D����� OP�:��FRQ� WHPSHUDWXUD�GL�FRORUH�7 ����.�R� ����.�
FODVVLILFD]LRQH��(;7(03�*5283��VHFRQGR�OD�QRUPD�&(,�(1���������������6LFXUH]]D�IRWR�ELRORJLFD�GHOOH�ODPSDGH�H�VLVWHPL�GL�ODPSDGH��
&RQIRUPH�DL�UHTXLVLWL�ULFKLHVWL�GDL�&ULWHUL�$PELHQWDOL�0LQLPL��&$0���IRUQLWD�H�SRVWD�LQ�RSHUD�FRQ�O
XVR�GL�SLDWWDIRUPD�DHUHD�RPRORJDWD��6RQR
FRPSUHVL��OD� ODPSDGD�FDEODWD��DOLPHQWDWRUH�SURJUDPPDWR�FRQ�XQ�SURILOR�GL�ULGX]LRQH�DXWRPDWLFD�GHO� IOXVVR�OXPLQRVR�VHQ]D�O
XVR�GL�FRPDQGL
HVWHUQL��JOL�DFFHVVRUL��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD��&RQ�IOXVVR�OXPLQRVR�HPHVVR�GDOO
DSSDUHFFKLR�PLQRUH�GL
������OP
HXUR��TXDWWURFHQWRYHQWLXQR���� FDG ������

1U���� 6&$72/$� ',� *,81=,21(� '$� 3$/2� 3257$)86,%,/,� &21� 3257(//2� ),/2� 3$/2�� 6FDWROD� GL� JLXQ]LRQH� GD� SDOR� SRUWDIXVLELOL
������������ UHDOL]]DWD�FRQ�FRUSR��VFDWROD�EDVH�H�PRUVHWWLHUD�LQ�PDWHULD�SODVWLFD��GD�LQVHULUH�LQ�DSSRVLWD�IHULWRLD�PP����[���D�WHVWDWH�VHPL�WRQGH��DOO
LQWHUQR
�� GHO�SDOR��SRUWHOOR�LQ�SODVWLFD�R�LQ�OHJD�GL�DOOXPLQLR�DSULELOH�FRQ�FKLDYH�WULDQJRODUH�R�PH]]R�VLPLODUH��SRUWDIXVLELOL�H�IXVLELOL�ILQR�D��$��PRUVHWWL

GL�HQWUDWD�XVFLWD�FDYL�ILQR�D�P�PT����H�GHULYD]LRQH�PPT����IRUQLWD�H�SRVWD�LQ�RSHUD��(
�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD�
PRUVHWWLHUD�LQ�GRSSLR�LVRODPHQWR���IXVLELOH�FRPSOHWD�GL�SRUWHOOR�LQ�PDWHULDOH�LVRODQWH�SHU�SDOL�ILQR�D�GLDP�����PP
HXUR��WUHQWDRWWR���� FDG �����

1U���� ,17(5587725(�&5(386&2/$5(�� ,QWHUUXWWRUH�FUHSXVFRODUH�FRPSOHWR�GL� IRWRULOHYDWRUH�D� VHQVLELOLWj�UHJRODELOH��UHOq�DOLPHQWDWR�D�����9�
���������� IRUQLWR�H�SRVWR�LQ�RSHUD��6RQR�FRPSUHVL��LO�PRQWDJJLR��LO�FROOHJDPHQWR�HOHWWULFR�DO�TXDGUR�VLD�SHU�O
DOLPHQWD]LRQH�FKH�SHU�L�FRPDQGL��(
�LQROWUH

FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD�
HXUR��FLQTXDQWDFLQTXH���� FDG �����

1U���� 6,67(0$=,21,� ,1� 4827$� ',� 32==(77,�� 6LVWHPD]LRQL� LQ� TXRWD� GL� SR]]HWWL� VWUDGDOL� D� VHJXLWR� GL� ULSDYLPHQWD]LRQH� VWUDGDOH�� 6RQR
������������ FRPSUHVL��OD�ULPR]LRQH�GL�FKLXVLQL�R�FDGLWRLH��O
HOHYD]LRQH�GHOOH�SDUHWL�FRQ�PDWWRQL�SLHQL�R�JHWWR�GL�FDOFHVWUX]]R���OD�ULSRVD�LQ�RSHUD�GHL�FKLXVLQL
�� R�FDGLWRLH�SUHFHGHQWHPHQWH�ULPRVVL��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD��3HU�SR]]HWWL�GL�GLPHQVLRQL�LQWHUQH�GD�FP

��[���D�FP���[���

&200,77(17(��&RPXQH�GL�&DPSR�QHOO
(OED
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HXUR��VHVVDQWDVHWWH���� FDG �����

1U���� 67$%,/,==$72��0LVWR�JUDQXORPHWULFR�GL�FDYD�VWDELOL]]DWR�VFHOWR�GDOOD�'�/��H�FRPXQTXH�FRQ�GLPHQVLRQH�PDVVLPD�GL����SHU�ULQILDQFR�GHOOH
���������� WXED]LRQL�H�SHU�LO�ULSULVWLQR�GHO�SLDQR�YLDULR��FRPSDWWDWR�D�VWUDWL�GL�FP�����IRUQLWR�H�SRVWR�LQ�RSHUD��(
�FRPSUHVR�LO�QHFHVVDULR�LQQDIILDPHQWR��(


LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD�
HXUR��WUHQWDXQR���� PF �����

1U���� 0,672�&(0(17$72��0LVWR�FHPHQWDWR�GRVDWR�D�T�OL������GL�FHPHQWR�DO�PF�GL�LPSDVWR��SHU�LO�ULHPSLPHQWR�GL�FDYL��IRUQLWR�H�SRVWR�LQ�RSHUD�
���������� (
�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR�

HXUR��RWWDQWDRWWR���� PF �����

1U���� 6$%%,$��6DEELD�ILQH�H�DVFLXWWD�SHU�O
DOOHWWDPHQWR�D�SURWH]LRQH�GHOOH�FRQGRWWH�LGULFKH��IRJQDOL�R�DOWUH�FDQDOL]]D]LRQL�VRWWHUUDQHH��IRUQLWD�H�SRVWD
���������� LQ�RSHUD��(
�FRPSUHVR�TXDQWR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR��0LVXUDWD�LQ�RSHUD�

HXUR��YHQWLRWWR���� PF �����

1U���� 1$6752�/2&$/,==$725(�78%$=,21,��)RUQLWXUD�H�SRVD�LQ�RSHUD�GL�QDVWUR�VHJQDOHWLFR�LQ�PDWHULDOH�SODVWLFR�LPSXWUHVFLELOH��GL�ODUJKH]]D
���������� PP����������GHO�FRORUH�VSHFLILFR�GHO�VRWWRVHUYL]LR�GD�VHJQDODUH�FRQ�VFULWWD�LQGHOHELOH�LQGLFDWLYD�GHO�VHUYL]LR��SRVWR�DOOD�SURIRQGLWD
�GL�FP������

GDO�SLDQR�GL�FDOSHVWLR��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD�
HXUR��]HUR���� P ����

1U���� &203$77$=,21(�0(&&$1,&$�'(/�3,$12�',�326$��&RPSDWWD]LRQH�PHFFDQLFD�GHO�SLDQR�GL�SRVD�GHOOD�IRQGD]LRQH�VWUDGDOH�R�GL�IRQGR
���������� VWUDGDOH�LQ�JHQHUH��SHU�XQD�SURIRQGLWj�GL�FP����VX�WHUUHQL�LGRQHL�D� UDJJLXQJHUH� LO�����GHOOD�SURYD�$$6+2�PRGLILFDWD��SUHYLD�DVSRUWD]LRQH

GHOOD�VXSHUILFLH�HUERVD��(
�FRPSUHVR�TXDQWR�RFFRUUH�SHU�GDUH�LO�ODYRUR�ILQLWR�
HXUR��GXH���� PT ����

1U���� 7UDVSRUWR�GL�PDWHULDOL� VFLROWL�R� VLPLOL�GL�TXDOVLDVL�QDWXUD�SURYHQLHQWL�GD�VFDYL�H�R�GHPROL]LRQL� LQ�JHQHUH�JLDFHQWL� LQ�FDQWLHUH��HVFOXVL� L�GHWULWL
&�('������� VSHFLDOL�� HYHQWXDOL� GLULWWL� GL� VFDULFR� GLVSRVWL� GDOOH� SXEEOLFKH� DPPLQLVWUD]LRQL� H� VRYUDSUH]]L� SHU� WUDVSRUWL� D� GLVFDULFKH� VSHFLDOL�� 7UDVSRUWR� D
� GLVFDULFD� GL�PDWHULDOL� GL� TXDOVLDVL� JHQHUH� H� SURYHQLHQ]D�� FRPSUHVL� LO� FDULFR� H� OR� VFDULFR�� ILQR� DOOD� GLVWDQ]D� GL� NP�� ��� HVHJXLWR� FRQ�PH]]L

PHFFDQLFL�H�WUDVSRUWR�FRQ�DXWRFDUUR
HXUR��VHGLFL���� PF �����

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�GLVSHUVRUH�GL� WHUUD�LQ�FRUGD�GL� UDPH�GL�VH]����PPT��GLDPHWUR�HOHPHQWDUH�����PP���,Q�RSHUD�HQWUR�OR�VFDYR�JLj
13�,(���� SUHGLVSRVWR� SHU� OD� SRVD� GHL� FDYLGRWWL� LQ� LQWLPR� FRQWDWWR� FRQ� LO� WHUUHQR�� FRPSUHVR� FRQGXWWRUH�� GL� LGRQHD� VH]LRQH� H� OXQJKH]]D�� HG� DFFHVVRUL

DQWLFRUURVLYL�QHFHVVDUL�SHU�LO�VXR�FROOHJDPHQWR�FRQ�SDUWL�PHWDOOLFKH�GD�SURWHJJHUH�H�LQWHUFRQQHWWHUH�
HXUR��VHWWH���� P ����

1U���� $SSDUHFFKLDWXUH� GL� LOOXPLQD]LRQH� FRQIRUPL� DOOD� QRUPD� &(,�(1� �������� �� 3ODIRQLHUH� GD� LQFDVVR� FRQ� FRUSR� LQ� DFFLDLR� ]LQFDWR� YHUQLFLDWR�
13�,(���� FDEODJJLR�HOHWWURQLFR�FRQ�UHDWWRUH�GL�HIILFLHQ]D�HQHUJHWLFD�$���RWWLFD�VDWLQD�ULJDWD�)/��[���:

HXUR��FLQTXHFHQWRRWWDQWDTXDWWUR���� FDG ������

1U���� 2QHUL�GL�FRQIHULPHQWR�D�GLVFDULFD�FRPSUHQVLYL�GHOOH�DQDOLVL�FKLPLFKH�GL�ODERUDWRULR�SHU� L�YDUL�FDPSLRQL��2QHUL�SHU�FRPSHQVR�DOOH�GLVFDULFKH
13B�� DXWRUL]]DWH�R�LPSLDQWR�GL�ULFLFODJJLR��FRPSUHQVLYL�GL�WXWWL�JOL�RQHUL��WDVVH�H�FRQWULEXWL��SHU�FRQIHULPHQWR�GL�PDWHULDOH�GL�ULVXOWD�SURYHQLHQWH�GD�

6FDYL��GHPROL]LRQL� SHU� ULILXWL� VSHFLDOL� LQHUWL��GHPROL]LRQL�GL� VWUXWWXUH� LQ�PXUDWXUD� H�R�FHPHQWR�DUPDWR�� IUHVDWXUD�GL�FRQJORPHUDWL�ELWXPLQRVL
VWUDGDOL��DFTXH�SXWULGH�H�D�FRQWDWWR�FRQ�PDWHULH�PDUFLVFHQWL�SUHVHQWL�QHL�FDVVRQHWWL�HVLVWHQWL�GD�ULPXRYHUH��VIDOFL�H�UHVLGXL�GD�SXOL]LD�GL�SLDQWH
HG�HUEDFFH�� � /
DWWHVWD]LRQH� GHOOR�VPDOWLPHQWR�GRYUj�HVVHUH�HIIHWWXDWR�D�PH]]R�GHOO
DSSRVLWR� IRUPXODULR�GL� LGHQWLILFD]LRQH� ULILXWL�GHELWDPHQWH
FRPSLODWR� H� ILUPDWR� LQ� RJQL� VXD� SDUWH�� /D� FRQVHJQD� GHO� PRGXOR� GHO� IRUPXODULR� DOOD� '�/�� DXWRUL]]HUj� OD� FRUUHVSRQVLRQH� GHJOL� RQHUL�� 6RQR
FRPSUHVH�OH�DQDOLVL�GL�ODERUDWRULR�GHL�FDPSLRQL�GL�WHUUH�H�URFFH�SURYHQLHQWL�GD�VFDYL�SHU�LO�FRQIHULPHQWR�LQ�GLVFDULFD�
7XWWH�OH�RSHUD]LRQL�GRYUDQQR�HVVHUH�VYROWH�GD�SHUVRQDOH�TXDOLILFDWR�H�IRUPDWR�LQ�IXQ]LRQH�GHOOH�VLQJROH�ODYRUD]LRQL�SUHYLVWH��LO�SHUVRQDOH�GRYUj
HVVHUH�LQROWUH�GRWDWR�GHJOL�LGRQHL�GLVSRVLWLYL�GL�VLFXUH]]D�LQGLYLGXDOH�DQFKH�TXDQGR��SHU�PRWLYL�OHJDWL�DOOD�VLFXUH]]D�GHL�ODYRUDWRUL��TXHVWH�D]LRQL
YHQJRQR�ULSHWXWH�SL��YROWH�GXUDQWH�LO�FRUVR�GHL�ODYRUL��,�PDWHULDOL�IRUQLWL��HG�LO�UHODWLYR�VLVWHPD�GL�SRVD�LQ�RSHUD��VL�LQWHQGHUDQQR�DFFHWWDWL�SUHYLD
SUHVHQWD]LRQH� GL� LGRQHR� FDPSLRQH�� GHL� UHODWLYL� GHWWDJOL� FRVWUXWWLYL�� GHOOH� VFKHGH� WHFQLFKH� H� GHOOH� FHUWLILFD]LRQL� GL� QRUPD�� GD� VRWWRSRUUH
DOO
8IILFLR�'LUH]LRQH�/DYRUL�FKH�GRYUj�ULODVFLDUQH�QXOOD�RVWD�SHU�YLD�VFULWWD�
HXUR��WUHQWDWUH���� PF �����

1U���� )RUQLWXUD�H�SRVD� LQ�RSHUD�GL�SDYLPHQWD]LRQH� LQ� ODVWULFR�FRPXQH� LQ�JUDQLWR�GHOO
(OED�FRQ�SLDQR� ODYRUDWR�DOOD�SXQWD�VS��������FP�SHU�HVWHUQL�
13B�� FRPSUHVD�VWLODWXUD�GHL�JLXQWL�FRQ�FHPHQWR�GL�FRORUH�D�VFHOWD�GHOOD�'�/��)RUPDWR�ODVWUH�ODUJKH]]D�FP����GLVSRVWH�D�FRUUHUH�OXQJK��PLQ�����FP�

6RQR�FRPSUHVL��OD�SRVD�LQ�RSHUD��OD�FROOD��L�WDJOL��JOL�VIULGL��LO�ULHPSLPHQWR�GHL�JLXQWL�GL�IXJD�FRQ�LGRQHR�OHJDQWH��OD�SXOL]LD�FRQ�DFLGR�R�FRQ�DOWUR
VROYHQWH� LGRQHR�D�ODYRUL�XOWLPDWL��Ê�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH� LO�SDYLPHQWR�ILQLWR��3DYLPHQWD]LRQH�FRUUHGDWD�GD�UHODWLYH
FHUWLILFD]LRQL�GD�VRWWRSRUUH�DOO
�XIILFLR�'LUH]LRQH�/DYRUL�FKH�GRYUj� ULODVFLDUQH�QXOOD�RVWD�SHU� YLD� VFULWWD��7XWWH� OH�RSHUD]LRQL�GRYUDQQR�HVVHUH
VYROWH�GD�SHUVRQDOH�TXDOLILFDWR�H� IRUPDWR� LQ� IXQ]LRQH�GHOOH� VLQJROH� ODYRUD]LRQL�SUHYLVWH�� LO�SHUVRQDOH�GRYUj�HVVHUH� LQROWUH�GRWDWR�GHJOL� LGRQHL
GLVSRVLWLYL� GL� VLFXUH]]D� LQGLYLGXDOH� DQFKH� TXDQGR�� SHU�PRWLYL� OHJDWL� DOOD� VLFXUH]]D� GHL� ODYRUDWRUL�� TXHVWH� D]LRQL� YHQJRQR� ULSHWXWH� SL�� YROWH
GXUDQWH�LO�FRUVR�GHL�ODYRUL��,�PDWHULDOL�IRUQLWL��HG�LO�UHODWLYR�VLVWHPD�GL�SRVD�LQ�RSHUD��VL�LQWHQGHUDQQR�DFFHWWDWL�SUHYLD�SUHVHQWD]LRQH�GL�LGRQHR
FDPSLRQH��GHL�UHODWLYL�GHWWDJOL�FRVWUXWWLYL��GHOOH�VFKHGH�WHFQLFKH�H�GHOOH�FHUWLILFD]LRQL�GL�QRUPD��GD�VRWWRSRUUH�DOO
8IILFLR�'LUH]LRQH�/DYRUL�FKH
GRYUj�ULODVFLDUQH�QXOOD�RVWD�SHU�YLD�VFULWWD�
HXUR��WUHFHQWRGXH���� PT ������

1U���� )RUQLWXUD� H� SRVD� LQ�RSHUD�GL� ERUGDWXUH� UHWWLOLQHH�GL� JUDQLWR� GHOO
(OED� D� VSDFFR� GL�FDYD� H� ODYRUDWR� DOOD�SXQWD�PHGLD� VXOOH� SDUWL� LQ� YLVWD� GHOOH
13B�� GLPHQVLRQL�GL� ODUJKH]]D�FP����HG�DOWH]]D�FP���� OXQJKH]]D��(
� LYL�FRPSUHVD� OD�SRVD�VX�DSSJJL�GL� VDEELD�H�FHPHQWR�� LO� ULQILDQFR�FRQ�PDOWD

FHPHQWL]LD��L�WDJOL���JOL�VIULGL��OD�VWXFFDWXUD�GHL�JLXQWL�H�TXDQW
DOWUR�RFFRUUD�SHU�GDUH�O
RSHUD�ILQLWD�D�UHJROD�G
DUWH�
HXUR��FHQWRVHGLFL���� P ������

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SDYLPHQWD]LRQH�LQ�FRWWR�SHU�HVWHUQL�IDWWR�D�PDQR�H�FRWWR�D�OHJQD��ILQLWXUD�WLSR��JUH]]R���q�FRPSUHVD�VWLODWXUD�GHL
13B�� JLXQWL�FRQ�FHPHQWR�GL�FRORUH�D� VFHOWD�GHOOD�'�/��)RUPDWR� OLVWHOOR����[��[���FP�GLVSRVL]LRQH�D��RSXV�VSLFDWXP���6RQR�FRPSUHVL�� OD�SRVD� LQ

RSHUD��OD�FROOD��L�WDJOL��JOL�VIULGL��LO�ULHPSLPHQWR�GHL�JLXQWL�GL�IXJD�FRQ�LGRQHR�OHJDQWH��OD�SXOL]LD�FRQ�DFLGR�R�FRQ�DOWUR�VROYHQWH�LGRQHR�D�ODYRUL
XOWLPDWL��Ê�LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�LO�SDYLPHQWR�ILQLWR��3DYLPHQWD]LRQH�FRUUHGDWD�GD�UHODWLYH�FHUWLILFD]LRQL�GD�VRWWRSRUUH
DOO
�XIILFLR�'LUH]LRQH�/DYRUL�FKH�GRYUj�ULODVFLDUQH�QXOOD�RVWD�SHU�YLD�VFULWWD��7XWWH�OH�RSHUD]LRQL�GRYUDQQR�HVVHUH�VYROWH�GD�SHUVRQDOH�TXDOLILFDWR
H�IRUPDWR�LQ�IXQ]LRQH�GHOOH�VLQJROH�ODYRUD]LRQL�SUHYLVWH��LO�SHUVRQDOH�GRYUj�HVVHUH�LQROWUH�GRWDWR�GHJOL�LGRQHL�GLVSRVLWLYL�GL�VLFXUH]]D�LQGLYLGXDOH
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DQFKH�TXDQGR��SHU�PRWLYL� OHJDWL�DOOD�VLFXUH]]D�GHL�ODYRUDWRUL��TXHVWH�D]LRQL�YHQJRQR�ULSHWXWH�SL��YROWH�GXUDQWH� LO�FRUVR�GHL�ODYRUL��,�PDWHULDOL
IRUQLWL�� HG� LO� UHODWLYR� VLVWHPD� GL� SRVD� LQ� RSHUD�� VL� LQWHQGHUDQQR� DFFHWWDWL� SUHYLD� SUHVHQWD]LRQH� GL� LGRQHR� FDPSLRQH�� GHL� UHODWLYL� GHWWDJOL
FRVWUXWWLYL��GHOOH�VFKHGH�WHFQLFKH�H�GHOOH�FHUWLILFD]LRQL�GL�QRUPD��GD�VRWWRSRUUH�DOO
8IILFLR�'LUH]LRQH�/DYRUL�FKH�GRYUj�ULODVFLDUQH�QXOOD�RVWD�SHU
YLD�VFULWWD�
HXUR��GXHFHQWRQRYDQWDFLQTXH���� PT ������

1U���� 6LVWHPD]LRQH�LQ�TXRWD�GL�SR]]HWWR�HVLVWHQWH�GL�VPDOWLPHQWR�DFTXH�PHWHRULFKH�D�VHJXLWR�GL�PRGLILFD�TXRWD�VWUDGDOH��6RQR�FRPSUHVL��O
HOHYD]LRQH
13B�� GHOOH�SDUHWL�FRQ�JHWWR�GL�FDOFHVWUX]]R��SUHGLVSR]LRQH�GL�WHODLR�SHU�FKLXVLQR�H�FRSHUFKLR���[���LQ�FDOFHVWUX]]R��(
�LQROWUH�FRPSUHVR�TXDQWR�DOWUR

RFFRUUH� SHU� GDUH� O
RSHUD� ILQLWD�� 7XWWH� OH� RSHUD]LRQL� GRYUDQQR� HVVHUH� VYROWH� GD� SHUVRQDOH� TXDOLILFDWR� H� IRUPDWR� LQ� IXQ]LRQH� GHOOH� VLQJROH
ODYRUD]LRQL�SUHYLVWH�� LO�SHUVRQDOH�GRYUj�HVVHUH�LQROWUH�GRWDWR�GHJOL� LGRQHL�GLVSRVLWLYL�GL�VLFXUH]]D�LQGLYLGXDOH�DQFKH�TXDQGR��SHU�PRWLYL� OHJDWL
DOOD� VLFXUH]]D�GHL�ODYRUDWRUL��TXHVWH�D]LRQL�YHQJRQR� ULSHWXWH�SL��YROWH�GXUDQWH�LO�FRUVR�GHL� ODYRUL��,�PDWHULDOL�IRUQLWL��HG�LO� UHODWLYR�VLVWHPD�GL
SRVD�LQ�RSHUD��VL�LQWHQGHUDQQR�DFFHWWDWL�SUHYLD�SUHVHQWD]LRQH�GL�LGRQHR�FDPSLRQH��GHL�UHODWLYL�GHWWDJOL�FRVWUXWWLYL��GHOOH�VFKHGH�WHFQLFKH�H�GHOOH
FHUWLILFD]LRQL�GL�QRUPD��GD�VRWWRSRUUH�DOO
8IILFLR�'LUH]LRQH�/DYRUL�FKH�GRYUj�ULODVFLDUQH�QXOOD�RVWD�
HXUR��GXHFHQWRYHQWLVHL���� FDGDXQR ������

1U���� 5HDOL]]D]LRQH� GL� SR]]HWWR� SHU� FDPHUD� GL� PDQRYUD� DOODFFLR� WXED]LRQL� DFTXHGRWWR�� 6RQR� FRPSUHVL�� OD� VROHWWD� LQ� FDOFHVWUX]]R� FRQ� UHWH
13B��B$6$ HOHWWURVDOGDWD�� O
HOHYD]LRQH� GHOOH� SDUHWL� FRQ� PDWWRQL� GRSSL� 81,�� SUHGLVSR]LRQH� GL� WHODLR� SHU� FKLXVLQR� GLDPHWUR� ��� FP� LQ� JKLVD�� (
� LQROWUH

FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD��7XWWH�OH�RSHUD]LRQL�GRYUDQQR�HVVHUH�VYROWH�GD�SHUVRQDOH�TXDOLILFDWR�H�IRUPDWR�LQ�IXQ]LRQH
GHOOH�VLQJROH� ODYRUD]LRQL�SUHYLVWH��LO�SHUVRQDOH�GRYUj�HVVHUH�LQROWUH�GRWDWR�GHJOL�LGRQHL�GLVSRVLWLYL�GL�VLFXUH]]D� LQGLYLGXDOH�DQFKH�TXDQGR��SHU
PRWLYL�OHJDWL�DOOD�VLFXUH]]D�GHL�ODYRUDWRUL��TXHVWH�D]LRQL�YHQJRQR�ULSHWXWH�SL��YROWH�GXUDQWH�LO�FRUVR�GHL�ODYRUL��,�PDWHULDOL�IRUQLWL��HG�LO�UHODWLYR
VLVWHPD� GL� SRVD� LQ� RSHUD�� VL� LQWHQGHUDQQR� DFFHWWDWL� SUHYLD� SUHVHQWD]LRQH� GL� LGRQHR� FDPSLRQH�� GHL� UHODWLYL� GHWWDJOL� FRVWUXWWLYL�� GHOOH� VFKHGH
WHFQLFKH�H�GHOOH�FHUWLILFD]LRQL�GL�QRUPD��GD�VRWWRSRUUH�DOO
8IILFLR�'LUH]LRQH�/DYRUL�FKH�GRYUj�ULODVFLDUQH�QXOOD�RVWD�
HXUR��FLQTXHFHQWRRWWDQWDFLQTXH���� FDGDXQR ������

1U���� 5LPR]LRQH�GL�SR]]HWWR�LQ�FHPHQWR�GL�LVSH]LRQH�WUDWWR�IRJQDWXUD��6RQR�FRPSUHVH�WXWWH�OH�RSHUH�GL�ULPR]LRQH�H�DOODFFLR�GLUHWWR�FRQ�WXED]LRQH�LQ
13B��B$6$ 3($'�DOOD� UHWH�GL� IRJQDWXUD��(
� LQROWUH�FRPSUHVR�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH� O
RSHUD� ILQLWD��7XWWH� OH�RSHUD]LRQL�GRYUDQQR�HVVHUH�VYROWH�GD

SHUVRQDOH�TXDOLILFDWR�H�IRUPDWR�LQ�IXQ]LRQH�GHOOH�VLQJROH�ODYRUD]LRQL�SUHYLVWH��LO�SHUVRQDOH�GRYUj�HVVHUH�LQROWUH�GRWDWR�GHJOL�LGRQHL�GLVSRVLWLYL�GL
VLFXUH]]D�LQGLYLGXDOH�DQFKH�TXDQGR��SHU�PRWLYL�OHJDWL�DOOD�VLFXUH]]D�GHL�ODYRUDWRUL��TXHVWH�D]LRQL�YHQJRQR�ULSHWXWH�SL��YROWH�GXUDQWH�LO�FRUVR�GHL
ODYRUL�
HXUR��TXDWWURFHQWRXQR���� FDGDXQR ������

1U���� $QDOLVL�FKLPLFD�GL�ODERUDWRULR�GL�FDPSLRQL�GL�WHUUH�H�URFFH�SURYHQLHQWL�GD�VFDYL�SHU�LO�FRQIHULPHQWR�D�GLVFDULFD�
13B$Q&�� HXUR��FLQTXHFHQWRVHWWH���� FDGDXQR ������

1U���� )RUQLWXUD� H� SRVD� LQ� RSHUD� GL� GLVVXDVRUH� SHU� GHOLPLWD]LRQH� DUHH� SHGRQDOL�� &RORQQLQR� LQ� WXER� WRQGR� GL� DFFLDLR�]LQFDWR�� GLDPHWUR� GL�PP����
1SB$UU�� DOWH]]D����� FP��FRORUH� ³FDQQD�GL� IXFLOH´��)LVVDJJLR�D� WHUUD�FRQ�SUROXQJDPHQWR�GHO�FRORQQLQR�DO�GL� VRWWR�GHO� OLYHOOR�VWUDGDOH��(
�FRPSUHVR� LO

VLVWHPD�GL�ILVVDJJLR�H�TXDQWR�DOWUR�RFFRUUH�SHU�GDUH�O
RSHUD�ILQLWD��7XWWH�OH�RSHUD]LRQL�GRYUDQQR�HVVHUH�VYROWH�GD�SHUVRQDOH�TXDOLILFDWR�H�IRUPDWR
LQ�IXQ]LRQH�GHOOH�VLQJROH� ODYRUD]LRQL�SUHYLVWH��LO�SHUVRQDOH�GRYUj�HVVHUH�LQROWUH�GRWDWR�GHJOL� LGRQHL�GLVSRVLWLYL�GL� VLFXUH]]D�LQGLYLGXDOH�DQFKH
TXDQGR��SHU�PRWLYL�OHJDWL�DOOD�VLFXUH]]D�GHL�ODYRUDWRUL��TXHVWH�D]LRQL�YHQJRQR�ULSHWXWH�SL��YROWH�GXUDQWH�LO�FRUVR�GHL�ODYRUL��,�PDWHULDOL�IRUQLWL��HG
LO� UHODWLYR�VLVWHPD�GL�SRVD� LQ�RSHUD�� VL� LQWHQGHUDQQR�DFFHWWDWL�SUHYLD�SUHVHQWD]LRQH�GL� LGRQHR�FDPSLRQH��GHL� UHODWLYL�GHWWDJOL�FRVWUXWWLYL��GHOOH
VFKHGH�WHFQLFKH�H�GHOOH�FHUWLILFD]LRQL�GL�QRUPD��GD�VRWWRSRUUH�DOO
8IILFLR�'LUH]LRQH�/DYRUL�FKH�GRYUj�ULODVFLDUQH�QXOOD�RVWD�SHU�YLD�VFULWWD�
HXUR��GXHFHQWRTXDWWUR���� FDGDXQR ������

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUH�GL�DUUHGR�XUEDQR�H�FHVWLQL��(
�FRPSUHVD�OD�IRUQLWXUD�H�OD�SRVD�LQ�RSHUD�H�TXDQW
�DOWUR�RFFRUUH�SHU�GDUH�O
�RSHUD�ILQLWD�D
13B$UU�� UHJROD�G
�DUWH�

HXUR��FHQWRQRYDQWDVHWWH���� FDGDXQR ������

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SDQFKLQD�LQ�OHJQR�FRQ�VFKLHQDOH�H�EUDFFLDOL�GLP�����[��[���FP�WLSR�&LWL]HQ�%HQLWR�R�HTXLYDOHQWH��7HODLR�LQ�JKLVD
1SB$UU�� VIHURLGDOH�SURYYLVWR�GL�EUDFFLROL��WDWWDWR�FRQ�SURFHVVR�SURWHWWLYR�FRQ�DOWD�UHVLVWHQ]D�DOOD�FRUURVLRQH��'RJKH�LQ�OHJQR�GXUR�WURSLFDOH�FRQ�VH]LRQH

���[���PP� WUDWWDWH� FRQ� IXQJKLFLGD�� LQVHWWLFLGD� H� SURWHWWRWH� LGURUHUSHOOHQWH�� 9LWL� H� JLXQ]LRQL� LQ� DFFLDLR� LQRVVLGDELOH�� $QFRUDJJLR� FRQ� EDUUH
ILOHWWDWH�R�WDVVHOOL�DG�HVSDQVLRQH�
HXUR��PLOOHTXDWWURFHQWRGRGLFL���� FDGDXQR ��������

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SDQFKLQD�LQ�OHJQR�FRQ�VFKLHQDOH�H�EUDFFLROL�GLP����[��[���FP�WLSR�&LWL]HQ�%HQLWR�R�HTXLYDOHQWH��7HODLR�LQ�JKLVD
1SB$UU��B% VIHURLGDOH�SURYYLVWR�GL�EUDFFLROL��WDWWDWR�FRQ�SURFHVVR�SURWHWWLYR�FRQ�DOWD�UHVLVWHQ]D�DOOD�FRUURVLRQH��'RJKH�LQ�OHJQR�GXUR�WURSLFDOH�FRQ�VH]LRQH

���[���PP� WUDWWDWH� FRQ� IXQJKLFLGD�� LQVHWWLFLGD� H� SURWHWWRWH� LGURUHUSHOOHQWH�� 9LWL� H� JLXQ]LRQL� LQ� DFFLDLR� LQRVVLGDELOH�� $QFRUDJJLR� FRQ� EDUUH
ILOHWWDWH�R�WDVVHOOL�DG�HVSDQVLRQH�
HXUR��PLOOHGLFLDQQRYH���� FDGDXQR ��������

1U���� 2SHUH�GL�FRPSOHWDPHQWR�GHOO
LPSLDQWR�HOHWWULFR�GHOOD�SLD]]D�SHU� OD�SUHGLVSRVL]LRQH� GL�SXQWL� OXFH� UHDOL]]DWL� FRQ�FRQGXWWRUL�XQLSRODUL�GL� UDPH
1SB(OH�� URVVR�ULFRWWR�LVRODWR�LQ�SYF�GL�TXDOLWj�6����FRQIRUPL�DO�5HJRODPHQWR�3URGRWWL�GD�&RVWUX]LRQH�&35��8(��Q���������FODVVH�GL�UHD]LRQH�DO�IXRFR

&FDV��G��D��� (
� FRPSUHVR� LO�PRQWDJJLR� GHL� FRUSL� LOOXPLQDQWL�� O
LQFLGHQ]D� SHUFHQWXDOH� SHU� UDFFRUGL�� VIULGL�� GHL� SH]]L� VSHFLDOL� H� PDWHULDOH� GL
FRQVXPR�H�TXDQW
DOWUR�RFFRUUD�SHU�GDUH�O
RSHUD�ILQLWD�D�UHJROD�G
DUWH�
HXUR��QRYDQWDQRYH���� FDGDXQR �����

1U���� 5LPR]LRQH� GHJOL� HOHPHQWL� GL� DUUHGR�� TXDOL�� SDQFKLQH� LQ� JUDQLWR� H� SDQFKLQH� LQ� OHJQR�� FHVWLQL� GHL� ULILXWL� H� SDOL� GHOOD� VHJQDOHWLFD� VWUDGDOH�� (

13B5�� FRPSUHVL�LO�FDULFR��LO�WUDVSRUWR�H�OR�VFDULFR�SUHVVR�GHSRVLWR�GHO�&RPXQH�GL�&$032�1(//
(/%$�

HXUR��FHQWRVHVVDQWDVHL���� FDGDXQR ������

1U���� 6FDYR�D�VH]LRQH�ULVWUHWWD�REEOLJDWD�FRQWLQXD��ODUJKH]]D�ILQR�D�P�������HVHJXLWR�FRQ�PH]]L�PHFFDQLFL��FRPSUHVR�DFFDWDVWDPHQWR�QHOO
DPELWR�GHO
726����B��� FDQWLHUH��LQ�WHUUHQL�VFLROWL��ILQR�DOOD�SURIRQGLWj�GL�P�����
$���������� HXUR��VHWWH���� Pñ ����

1U���� 6FDYR�D� ODUJD�VH]LRQH�REEOLJDWD�HVHJXLWR�FRQ�PH]]L�PHFFDQLFL��FRPSUHVR�DFFDWDVWDPHQWR�QHOO
DPELWR�GHO�FDQWLHUH�� LQ� WHUUHQL� VFLROWL� ILQR�DOOD
726��B���$ SURIRQGLWj�GL�P�����
���������� HXUR��VHL���� Pñ ����
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1U���� 6FDYR�D�VH]LRQH�ULVWUHWWD�REEOLJDWD�FRQWLQXD��ODUJKH]]D�ILQR�D�P�������HVHJXLWR�FRQ�PH]]L�PHFFDQLFL��FRPSUHVR�DFFDWDVWDPHQWR�QHOO
DPELWR�GHO
726��B���$ FDQWLHUH��LQ�WHUUHQL�VFLROWL��ILQR�DOOD�SURIRQGLWj�GL�P�����
���������� HXUR��VHWWH���� Pñ ����

1U���� JHWWR� LQ� RSHUD� GL�FDOFHVWUX]]R�RUGLQDULR�� FODVVH�GL� HVSRVL]LRQH� DPELHQWDOH�;&���HVSRVWR� D�FRUURVLRQH� GD� FDUERQDWD]LRQH�� SHU� DPELHQWH� FRQ
726��B���% XPLGLWj�PRGHUDWD�FODVVH�GL�UHVLVWHQ]D�FDUDWWHULVWLFD�&��������FRQVLVWHQ]D�6�
���������� HXUR��FHQWRQRYDQWDGXH���� Pñ ������

1U���� 'HPROL]LRQH� GL� VWUXWWXUH� LQ� FDOFHVWUX]]R� HVHJXLWD� D� TXDOVLDVL� SLDQR�� DOWH]]D� R� SURIRQGLWj� HVFOXVLYDPHQWH� D� PDQR� FRQ� DXVLOLR� GL� PDUWHOOR
726��B���$ GHPROLWRUH��HVFOXVR�OR�VFDYR�SHU�ULWURYDPHQWR�GHOOD�PXUDWXUD�DO�GL�VRWWR�GHO�SLDQR�GL�FDPSDJQD�FRQJORPHUDWR�FHPHQWL]LR�QRQ�DUPDWR��TXDOVLDVL
���������� WLSR�H�VH]LRQH�VLWXDWD�HQWUR�WHUUD

HXUR��TXDWWURFHQWRWUHQWD���� Pñ ������

1U���� 7DSSHWR� GL� XVXUD� LQ� FRQJORPHUDWR� ELWXPLQRVR� VWHVR� FRQ� YLEURILQLWULFH�� FRPSUHVR� DQFRUDJJLR�� PDQR� G
DWWDFFR� H� UXOODWXUD�� HVFOXVL� DGGLWLYL
726��B���( DWWLYDQWL�GL�DGHVLRQH�GD�FRPSXWDUH�D�SDUWH�VHFRQGR�TXDQWR�LQGLFDWR�QHO�&DSLWRODWR�6SHFLDOH�GL�$SSDOWR�FRQ�DJJUHJDWR�SH]]DWXUD�������VSHVVRUH
���������� ILQLWR�FRPSUHVVR���FP

HXUR��TXLQGLFL���� Pð �����

1U���� 'HPROL]LRQH�GL�FRUSR�VWUDGDOH�ELWXPDWR�R�D�PDFDGDP��HVHJXLWR�FRQ�PH]]L�PHFFDQLFL��FRPSUHVR�LO�FDULFR��WUDVSRUWR�H�VFDULFR�GHL�ULILXWL�LQ�DUHH
726��B���$ LQGLFDWH�GDO�3URJHWWR�R�DJOL�LPSLDQWL�DXWRUL]]DWL�DL�ILQL�GHO�ORUR�UHFXSHUR�R�GHO�ORUR�VPDOWLPHQWR��FRQ�VRWWRIRQGR�LQ�VFDPSROL�GL�SLHWUD
���������� HXUR��TXDUDQWDWUH���� Pñ �����

1U���� &RVWL�DJJLXQWLYL�DO�FDOFHVWUX]]R� ��VHUYL]L�GL�SRPSDJJLR��VRVWH�H�FDULFKL�ULGRWWL��6HUYL]LR�GL�SRPSDJJLR���TXRWD�ILVVD�SHU�VSRVWDPHQWR�H�SULPR
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�/���$VVLVWHQWH�PXUDULH��SU ������� ����� ���� ����

6RPPDQR�HXUR ����
2QHUL�$FFHVVRUL������HXUR ����

6RPPDQR�HXUR ����
6SHVH�*HQHUDOL��������
���������HXUR ����

6RPPDQR�HXUR ����
8WLOL�,PSUHVD�����
���������HXUR ����

7�2�7�$�/�(��HXUR���P ����

1U��� $SSDUHFFKLDWXUH� GL� LOOXPLQD]LRQH� FRQIRUPL� DOOD� QRUPD� &(,� (1� �������� �� 3ODIRQLHUH� GD� LQFDVVR� FRQ� FRUSR� LQ
13�,(���� DFFLDLR� ]LQFDWR� YHUQLFLDWR�� FDEODJJLR� HOHWWURQLFR� FRQ� UHDWWRUH� GL� HIILFLHQ]D� HQHUJHWLFD� $��� RWWLFD� VDWLQD� ULJDWD� )/

�[���:
(�/�(�0�(�1�7�,�
�/���3URLHWWRUH�LQ�DOOXPLQLR�FDGDXQR ����� ������ ������
�/���0DWHULDOH�GL�FRQVXPR�SHU�PHVVD�LQ�RSHUD�D�FRUSR ����� ����� �����
�/���7UDVSRUWL��SU ��������� ����� ������ �����
�/���1ROL��SU ��������� ����� ������ ����
�(��>23(5$,2B63(&@�&RVWR�GHOOD�PDQRGRSHUD�FRPH�GHILQLWR�QHO�3UH]]DULR�GL�ULIHUL�����RUD ����� ����� ����� 0'2�58
�(��>23(5$,2B48$/@�&RVWR�GHOOD�PDQRGRSHUD�FRPH�GHILQLWR�QHO�3UH]]DULR�GL�ULIHUL�����RUD ����� ����� ����� 0'2�58
�/���$VVLVWHQWH�PXUDULH��SU ��������� ����� ������ ����

6RPPDQR�HXUR ������
2QHUL�$FFHVVRUL������HXUR ����

6RPPDQR�HXUR ������
6SHVH�*HQHUDOL��������
�����������HXUR �����

6RPPDQR�HXUR ������
8WLOL�,PSUHVD�����
�����������HXUR �����

7�2�7�$�/�(��HXUR���FDG ������

1U��� 2QHUL�GL�FRQIHULPHQWR�D�GLVFDULFD�FRPSUHQVLYL�GHOOH�DQDOLVL�FKLPLFKH�GL�ODERUDWRULR�SHU�L�YDUL�FDPSLRQL��2QHUL�SHU
13B�� FRPSHQVR� DOOH� GLVFDULFKH� DXWRUL]]DWH� R� LPSLDQWR� GL� ULFLFODJJLR�� F� ���� H� FHUWLILFD]LRQL� GL� QRUPD�� GD� VRWWRSRUUH

DOO
8IILFLR�'LUH]LRQH�/DYRUL�FKH�GRYUj�ULODVFLDUQH�QXOOD�RVWD�SHU�YLD�VFULWWD�
(�/�(�0�(�1�7�,�
�/���&RVWR�FRQIHULPHQWR�D�GLVFDULFD�PF ����� ����� �����

6RPPDQR�HXUR �����
2QHUL�$FFHVVRUL������HXUR ����

6RPPDQR�HXUR �����
6SHVH�*HQHUDOL��������
����������HXUR ����

6RPPDQR�HXUR �����
8WLOL�,PSUHVD�����
����������HXUR ����

7�2�7�$�/�(��HXUR���PF �����

1U��� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SDYLPHQWD]LRQH�LQ�ODVWULFR�FRPXQH�LQ�JUDQLWR�GHOO
(OED�FRQ�SLDQR�ODYRUDWR�DOOD�SXQWD�VS�
13B�� ������FP�SHU�HVWHUQL��FRPSUHVD�VWLODWXUD�GHL�JLXQWL�FRQ�FHPHQW�����OH�FHUWLILFD]LRQL�GL�QRUPD��GD�VRWWRSRUUH�DOO
8IILFLR

'LUH]LRQH�/DYRUL�FKH�GRYUj�ULODVFLDUQH�QXOOD�RVWD�SHU�YLD�VFULWWD�
(�/�(�0�(�1�7�,�
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�/���/DVWULFDWR�GL�WLSR�FRPXQH�LQ�JUDQLWR�ODYRUDWR�DOOD�SXQWD�VS�������FP�PT ����� ������ ������
�/���SUHSDUD]LRQH�GHO�VRWWRIRQGR��ERLDFFD�SHU�VWXFFDWXUD�PF ����� ����� �����
�/���7UDVSRUWL��SU ��������� ����� ������ ����
�/���1ROL��SU ��������� ����� ������ ����
�(��>726��B58�0����������@�2SHUDLR�HGLOH�6SHFLDOL]]DWR�RUD ����� ����� ����� 0'2�58
�(��>726��B58�0����������@�2SHUDLR�HGLOH�4XDOLILFDWR�RUD ����� ����� ����� 0'2�58
�/���$VVLVWHQWH�PXUDULH��SU ��������� ����� ������ ����

6RPPDQR�HXUR ������
2QHUL�$FFHVVRUL������HXUR ����

6RPPDQR�HXUR ������
6SHVH�*HQHUDOL��������
�����������HXUR �����

6RPPDQR�HXUR ������
8WLOL�,PSUHVD�����
�����������HXUR �����

7�2�7�$�/�(��HXUR���PT ������

1U��� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�ERUGDWXUH�UHWWLOLQHH�GL�JUDQLWR�GHOO
(OED�D� VSDFFR�GL�FDYD�H� ODYRUDWR�DOOD�SXQWD�PHGLD
13B�� VXOOH�SDUWL� LQ�YLVWD� GHOOH� GLPHQVLRQL� GL� ODUJKH]]D� FP���� HG�DOWH� ���� HPHQWL]LD�� L� WDJOL� �� JOL� VIULGL�� OD� VWXFFDWXUD�GHL

JLXQWL�H�TXDQW
DOWUR�RFFRUUD�SHU�GDUH�O
RSHUD�ILQLWD�D�UHJROD�G
DUWH�
(�/�(�0�(�1�7�,�
�/���%RUGL�GL�JUDQLWR�GHOO
(OED�FDGDXQR ����� ����� �����
�/���SUHSDUD]LRQH�GL�VRWWRIRQGR��SXOLWXUD�H�ELDFFD�SHU�SRVD�PT ����� ���� ����
�/���7UDVSRUWL��SU �������� ����� ����� ����
�/���1ROL��SU �������� ����� ����� ����
�(��>726��B58�0����������@�2SHUDLR�HGLOH�4XDOLILFDWR�RUD ����� ����� ����� 0'2�58
�(��>726��B58�0����������@�2SHUDLR�HGLOH�6SHFLDOL]]DWR�RUD ����� ����� ����� 0'2�58
�/���$VVLVWHQWH�PXUDULH��SU �������� ����� ����� ����

6RPPDQR�HXUR �����
2QHUL�$FFHVVRUL������HXUR ����

6RPPDQR�HXUR �����
6SHVH�*HQHUDOL��������
����������HXUR �����

6RPPDQR�HXUR ������
8WLOL�,PSUHVD�����
�����������HXUR �����

7�2�7�$�/�(��HXUR���P ������

1U��� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SDYLPHQWD]LRQH�LQ�FRWWR�SHU�HVWHUQL�IDWWR�D�PDQR�H�FRWWR�D�OHJQD��ILQLWXUD�WLSR��JUH]]R��
13B�� q�FRPSUHVD�VWLODWXUD�GHL�JLXQWL�FRQ�FHPHQWR�GL�FRORUH�D�VFHOW�����OH�FHUWLILFD]LRQL�GL�QRUPD��GD�VRWWRSRUUH�DOO
8IILFLR

'LUH]LRQH�/DYRUL�FKH�GRYUj�ULODVFLDUQH�QXOOD�RVWD�SHU�YLD�VFULWWD�
(�/�(�0�(�1�7�,�
�/���3DYLPHQWD]LRQH�LQ�FRWWR�OLVWHOOR����[��[���FP�PT ����� ������ ������
�/���SUHSDUD]LRQH�GHO�VRWWRIRQGR��ERLDFFD�SHU�VWXFFDWXUD�PF ����� ����� �����
�/���7UDVSRUWL��SU ��������� ����� ������ ����
�/���1ROL��SU ��������� ����� ������ ����
�(��>726��B58�0����������@�2SHUDLR�HGLOH�6SHFLDOL]]DWR�RUD ����� ����� ����� 0'2�58
�(��>726��B58�0����������@�2SHUDLR�HGLOH�4XDOLILFDWR�RUD ����� ����� ����� 0'2�58
�/���$VVLVWHQWH�PXUDULH��SU ��������� ����� ������ ����

6RPPDQR�HXUR ������
2QHUL�$FFHVVRUL������HXUR ����

6RPPDQR�HXUR ������
6SHVH�*HQHUDOL��������
�����������HXUR �����

6RPPDQR�HXUR ������
8WLOL�,PSUHVD�����
�����������HXUR �����

7�2�7�$�/�(��HXUR���PT ������

1U��� 6LVWHPD]LRQH�LQ�TXRWD�GL�SR]]HWWR�HVLVWHQWH�GL�VPDOWLPHQWR�DFTXH�PHWHRULFKH�D�VHJXLWR�GL�PRGLILFD�TXRWD�VWUDGDOH�
13B�� 6RQR�FRPSUHVL��O
HOHYD]LRQH�GHOOH�SDUHWL�FRQ�JHWWR�GL�FDOFHVWUX]]R� ���� H�WHFQLFKH�H�GHOOH�FHUWLILFD]LRQL�GL�QRUPD��GD

VRWWRSRUUH�DOO
8IILFLR�'LUH]LRQH�/DYRUL�FKH�GRYUj�ULODVFLDUQH�QXOOD�RVWD�
(�/�(�0�(�1�7�,�
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�/���0DWHULDOH�GL�FRQVXPR�SHU�PHVVD�LQ�RSHUD�D�FRUSR ����� ������ ������
�/���7UDVSRUWL��SU ��������� ����� ������ ����
�/���1ROL��SU ��������� ����� ������ ����
�(��>726��B58�0����������@�2SHUDLR�HGLOH�6SHFLDOL]]DWR�RUD ����� ����� ����� 0'2�58
�(��>726��B58�0����������@�2SHUDLR�HGLOH�4XDOLILFDWR�RUD ����� ����� ����� 0'2�58
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6RPPDQR�HXUR ������
2QHUL�$FFHVVRUL������HXUR ����

6RPPDQR�HXUR ������
6SHVH�*HQHUDOL��������
�����������HXUR �����

6RPPDQR�HXUR ������
8WLOL�,PSUHVD�����
�����������HXUR �����

7�2�7�$�/�(��HXUR���FDGDXQR ������

1U��� 5HDOL]]D]LRQH� GL� SR]]HWWR� SHU� FDPHUD� GL� PDQRYUD� DOODFFLR� WXED]LRQL� DFTXHGRWWR�� 6RQR� FRPSUHVL�� OD� VROHWWD� LQ
13B��B$6$ FDOFHVWUX]]R�FRQ�UHWH�HOHWWURVDOGDWD��O
HOHYD]LRQH�GHOOH�SDUHWL�FRQ�PDWW�����H�WHFQLFKH�H�GHOOH�FHUWLILFD]LRQL�GL�QRUPD�

GD�VRWWRSRUUH�DOO
8IILFLR�'LUH]LRQH�/DYRUL�FKH�GRYUj�ULODVFLDUQH�QXOOD�RVWD�
(�/�(�0�(�1�7�,�
�/���0DWHULDOH�GL�FRQVXPR�SHU�PHVVD�LQ�RSHUD�D�FRUSR ����� ������ ������
�/���7UDVSRUWL��SU ��������� ����� ������ ����
�/���1ROL��SU ��������� ����� ������ ����
�(��>726��B58�0����������@�2SHUDLR�HGLOH�6SHFLDOL]]DWR�RUD ����� ����� ������ 0'2�58
�(��>726��B58�0����������@�2SHUDLR�HGLOH�4XDOLILFDWR�RUD ����� ����� ������ 0'2�58
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6RPPDQR�HXUR ������
8WLOL�,PSUHVD�����
�����������HXUR �����

7�2�7�$�/�(��HXUR���FDGDXQR ������

1U��� 5LPR]LRQH� GL� SR]]HWWR� LQ� FHPHQWR� GL� LVSH]LRQH� WUDWWR� IRJQDWXUD�� 6RQR� FRPSUHVH� WXWWH� OH� RSHUH� GL� ULPR]LRQH� H
13B��B$6$ DOODFFLR� GLUHWWR� FRQ� WXED]LRQH� LQ� 3($'� DOOD� UHWH� GL� IRJQDWXUD�� (
� LQROWU� ���� �� SHU� PRWLYL� OHJDWL� DOOD� VLFXUH]]D� GHL

ODYRUDWRUL��TXHVWH�D]LRQL�YHQJRQR�ULSHWXWH�SL��YROWH�GXUDQWH�LO�FRUVR�GHL�ODYRUL�
(�/�(�0�(�1�7�,�
�/���0DWHULDOH�GL�FRQVXPR�SHU�ULPR]LRQH�H�PHVVD�LQ�RSHUD�D�FRUSR ����� ������ ������
�/���7UDVSRUWL��SU ��������� ����� ������ ����
�/���1ROL��SU ��������� ����� ������ ����
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1U���� $QDOLVL�FKLPLFD�GL�ODERUDWRULR�GL�FDPSLRQL�GL�WHUUH�H�URFFH�SURYHQLHQWL�GD�VFDYL�SHU�LO�FRQIHULPHQWR�D�GLVFDULFD�
13B$Q&�� (�/�(�0�(�1�7�,�

�/���$QDOLVL�FKLPLFKH�FDGDXQR ����� ������ ������
�(��>726��B$7�1����������@�$XWRFDUUL��PRWRFDUUL�H�WUDWWRUL��077 0DVVD�WRWDOH�D�WHUUD��3�����RUD ����� ����� ����� 1/�$7
�(��>726��B$7�1����������@�2QHUL�SHU�FRQVXPR�FDUEXUDQWL��ROL�H�DOWUL�PDWHULDOL�SHU�PDFF�����RUD ����� ����� ����� 1/�$7
�(��>726��B58�0����������@�2SHUDLR�HGLOH�6SHFLDOL]]DWR�RUD ����� ����� ����� 0'2�58
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6RPPDQR�HXUR ������
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6RPPDQR�HXUR ������
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�����������HXUR �����

6RPPDQR�HXUR ������
8WLOL�,PSUHVD�����
�����������HXUR �����

7�2�7�$�/�(��HXUR���FDGDXQR ������

1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�GLVVXDVRUH�SHU�GHOLPLWD]LRQH�DUHH�SHGRQDOL��&RORQQLQR�LQ�WXER�WRQGR�GL�DFFLDLR�]LQFDWR�
1SB$UU�� GLDPHWUR� GL� PP� ���� DOWH]]D� ���� FP�� FRORUH� ³FDQQD� GL� IXFLOH´�� )L� ���� OH� FHUWLILFD]LRQL� GL� QRUPD�� GD� VRWWRSRUUH

DOO
8IILFLR�'LUH]LRQH�/DYRUL�FKH�GRYUj�ULODVFLDUQH�QXOOD�RVWD�SHU�YLD�VFULWWD�
(�/�(�0�(�1�7�,�
�/���'LVVXDVRUH�SHU�DUHH�SHGRQDOL�D�FRUSR ����� ������ ������
�/���0DWHULDOH�GL�FRQVXPR�SHU�PHVVD�LQ�RSHUD�D�FRUSR ����� ����� �����
�/���7UDVSRUWL��SU ��������� ����� ������ ����
�/���1ROL��SU ��������� ����� ������ ����
�(��>726��B58�0����������@�2SHUDLR�HGLOH�6SHFLDOL]]DWR�RUD ����� ����� ����� 0'2�58
�(��>726��B58�0����������@�2SHUDLR�HGLOH�4XDOLILFDWR�RUD ����� ����� ����� 0'2�58
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8WLOL�,PSUHVD�����
�����������HXUR �����

7�2�7�$�/�(��HXUR���FDGDXQR ������

1U���� )RUQLWXUD� H� SRVD� LQ� RSHUH� GL� DUUHGR� XUEDQR� H� FHVWLQL�� (
� FRPSUHVD� OD� IRUQLWXUD� H� OD� SRVD� LQ� RSHUD� H� TXDQW
� DOWUR
13B$UU�� RFFRUUH�SHU�GDUH�O
�RSHUD�ILQLWD�D�UHJROD�G
�DUWH�

(�/�(�0�(�1�7�,�
�/���&HVWLQR�SRUWDULILXWL�D�FRUSR ����� ������ ������
�/���0DWHULDOH�GL�FRQVXPR�SHU�PHVVD�LQ�RSHUD�D�FRUSR ����� ����� �����
�/���7UDVSRUWL��SU ��������� ����� ������ ����
�/���1ROL��SU ��������� ����� ������ ����
�(��>726��B58�0����������@�2SHUDLR�HGLOH�6SHFLDOL]]DWR�RUD ����� ����� ����� 0'2�58
�(��>726��B58�0����������@�2SHUDLR�HGLOH�4XDOLILFDWR�RUD ����� ����� ����� 0'2�58
�/���$VVLVWHQWH�PXUDULH��SU ��������� ����� ������ ����

6RPPDQR�HXUR ������
2QHUL�$FFHVVRUL������HXUR ����

6RPPDQR�HXUR ������
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8WLOL�,PSUHVD�����
�����������HXUR �����
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1U���� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�SDQFKLQD�LQ�OHJQR�FRQ�VFKLHQDOH�H�EUDFFLDOL�GLP�����[��[���FP�WLSR�&LWL]HQ�%HQLWR�R
1SB$UU�� HTXLYDOHQWH��7HODLR�LQ�JKLVD�VIHURLGDOH�SURYYLVWR�GL�EUDFFLROL��WDW� ����RWH� LGURUHUSHOOHQWH��9LWL�H�JLXQ]LRQL� LQ�DFFLDLR

LQRVVLGDELOH��$QFRUDJJLR�FRQ�EDUUH�ILOHWWDWH�R�WDVVHOOL�DG�HVSDQVLRQH�
(�/�(�0�(�1�7�,�
�/���3DQFKLQD�GLP�����[��[���FDGDXQR ����� ������ ������
�/���0DWHULDOH�GL�FRQVXPR�SHU�PHVVD�LQ�RSHUD�D�FRUSR ����� ����� �����
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