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1U��� 6FDYR�JHQHUDOH��GL�VEDQFDPHQWR�R�VSODWHDPHQWR�D�VH]LRQH�DSHUWD��LQ�WHUUHQL�VFLROWL�R�FRPSDWWL��ILQR�D���P�GL�SURIRQGLWj��HVHJXLWR�FRQ�PH]]L
���$���$���� PHFFDQLFL��HVFOXVD� OD� URFFLD�GD�PLQD�PD�FRPSUHVL� L� WURYDQWL� URFFLRVL�HG� L�EORFFKL�GL�PXUDWXUD� ILQR�D������Pñ��PLVXUDWR� LQ�VH]LRQH�HIIHWWLYD�
�� FRPSUHVR�LO�FDULFR�VXJOL�DXWRPH]]L��WUDVSRUWR�H�VLVWHPD]LRQH�HQWUR�O
DUHD�GHO�FDQWLHUH�$QFKH�LQ�SUHVHQ]D�GL�DFTXD�ILQR�DG�XQ�EDWWHQWH�PDVVLPR

GL����FP
HXUR��TXDWWUR���� Pñ ����

1U��� 5HLQWHUUR� GHJOL�VFDYL� LQ�JHQHUH��FRQ� OH�PDWHULH� GL� VFDYR�SUHFHGHQWHPHQWH� HVWUDWWH�H� GHSRVLWDWH�QHOO
DPELWR�GHO�FDQWLHUH�� FRPSUHVR�FDULFR�
���$���%���� WUDVSRUWR��VFDULFR��FRVWLSD]LRQH�H�UHJRODUL]]D]LRQH�(VHJXLWR�FRQ�PH]]R�PHFFDQLFR
�� HXUR��QRYH���� Pñ ����

1U��� 'HPROL]LRQH�SDU]LDOH�GL�VWUXWWXUH�GL� IDEEULFDWL� IXRUL� WHUUD��FRQ�PH]]L�PHFFDQLFL��YDOXWDWD�SHU� OD�FXEDWXUD�HIIHWWLYD��FRPSUHVR�DEEDVVDPHQWR�
���$���$���� FDULFR�H�WUDVSRUWR�DG�LPSLDQWR�GL�WUDWWDPHQWR�DXWRUL]]DWR��HVFOXVH�HYHQWXDOL�RSHUH�GL�SUHVLGLR�H�RQHUL�GL�FRQIHULPHQWR�0XUDWXUD�LQ�FDOFHVWUX]]R
�� HXUR��GXHFHQWRTXLQGLFL���� Pñ ������

1U��� (VHFX]LRQH�GL�PLFURSDOL�HVHJXLWD�PHGLDQWH�WULYHOOD]LRQH�FRQ�VSHFLDOL�DWWUH]]DWXUH�DWWUDYHUVR�WHUUHQL�GL�TXDOVLDVL�QDWXUD�H�FRQVLVWHQ]D�FRPSUHVD
���$���%���� OD�LQLH]LRQH�FHPHQWL]LD�ILQR�DG�XQ�PDVVLPR�GL�GXH�YROWH�LO�YROXPH�WHRULFR��HVFOXVD�OD�IRUQLWXUD�GHOO
DUPDWXUD�WXERODUH�GD�YDOXWDUVL�D�SDUWH�'HO
�� GLDPHWUR�GL�PP��������

HXUR��FHQWRTXDUDQWDWUH���� P ������

1U��� )RUQLWXUD�H�SRVD�LQ�RSHUD�GL�DUPDWXUH�WXERODUL�FRVWLWXLWH�GD�WXEL�LQ�DFFLDLR��RSSRUWXQDPHQWH�ILQHVWUDWL�H�YDOYRODWL�SHU�SHUPHWWHUH�O
HVHFX]LRQH�GL
���$���%���� LQLH]LRQL�FHPHQWL]LH�FRQWUROODWH��FRPSUHVR�WDJOLR��ILOHWWDWXUD��VIULGL��HWF��,Q�DFFLDLR
�� HXUR��GXH���� NJ ����

1U��� &DOFHVWUX]]R�SHU�XVR�QRQ�VWUXWWXUDOH�FRQIH]LRQDWR�D�GRVDJJLR�FRQ�FHPHQWR�WLSR������5�LQ�FHQWUDOH�GL�EHWRQDJJLR��GLDPHWUR�PDVVLPR�QRPLQDOH
���$���%���� GHOO
DJJUHJDWR����PP��IRUQLWR�LQ�FDQWLHUH��(VFOXVR�LO�JHWWR��OD�YLEUD]LRQH��LO�SRQWHJJLR��OD�FDVVDIRUPD�HG�LO�IHUUR�G
DUPDWXUD��FRQWHJJLDWL�D�SDUWH�
�� (VHJXLWR�FRQ�����NJ�Pñ

HXUR��FHQWRGLFLDVVHWWH���� Pñ ������

1U��� &DOFHVWUX]]R�D�SUHVWD]LRQH�JDUDQWLWD�LQ�DFFRUGR�DOOD�81,�(1�����SHU�VWUXWWXUH�GL�HOHYD]LRQH��SLODVWUL��WUDYL��VRODL�LQ�ODWHUR�FHPHQWR�H�D�VROHWWD
���$���%���� SLHQD��FRUSL�VFDOD�H�QXFOHL�DVFHQVRUH���&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��FHQWRTXDUDQWDVHL���� Pñ ������

1U��� *HWWR�LQ�RSHUD�GL�FDOFHVWUX]]R�FHPHQWL]LR�SUHFRQIH]LRQDWR�HVHJXLWR�FRQ�SRPSD�FRPSUHVR�LO�QROR�GHOOD�VWHVVD�,Q�VWUXWWXUH�DUPDWH
���$���&���� HXUR��YHQWLVHWWH���� Pñ �����
��
1U��� 9LEUDWXUD�PHGLDQWH�YLEUDWRUH�DG� LPPHUVLRQH�� FRPSUHVR� LO�FRPSHQVR�SHU� OD�PDJJLRUH�TXDQWLWD
�GL�PDWHULDOH� LPSLHJDWR��QROHJJLR� YLEUDWRUH�H
���$���(���� FRQVXPR�HQHUJLD�HOHWWULFD�R�FRPEXVWLELOH�'L�FDOFHVWUX]]R�FHPHQWL]LR�DUPDWR
�� HXUR��QRYH���� Pñ ����

1U���� $FFLDLR�SHU�FDOFHVWUX]]R�DUPDWR�RUGLQDULR��ODPLQDWR�D�FDOGR��FODVVH�WHFQLFD�%���&��VDOGDELOH�DG�DOWD�GXWWLOLWj��LQ�DFFRUGR�DOOD�81,�(1�������H
���$���)���� FRQIRUPH� DO� '�0�� ������������ GLVSRVWR� LQ� RSHUD� VHFRQGR� JOL� VFKHPL� GL� HVHFX]LRQH� GHO� SURJHWWLVWD� VWUXWWXULVWD�� FRPSUHVR� JOL� RQHUL� SHU� OD
�� VDJRPDWXUD��OD�OHJDWXUD�H�OH�HYHQWXDOL�VDOGDWXUH�SHU�JLXQ]LRQL�H�OR�VIULGR�,Q�EDUUH�DG�DGHUHQ]D�PLJOLRUDWD�RWWHQXWH�QHL�GLDPHWUL�GD���PP�D���

PP
HXUR��GXH���� NJ ����

1U���� &DVVHUDWXUH� SHU� VWUXWWXUH� LQ� FRQJORPHUDWR� FHPHQWL]LR� VHPSOLFH� RG� DUPDWR� TXDOL�PXUL� GL� VRVWHJQR��PXUL� GL� FRQWURULSD� H� VLPLOL�� FRPSUHVR� LO
���$���+���� SXQWHOODPHQWR�HG�LO�GLVDUPR��PLVXUDQGR�HVFOXVLYDPHQWH�OR�VYLOXSSR�GHOOH�SDUHWL�D�FRQWDWWR�GHL�JHWWL�,Q�OHJQDPH�GL�TXDOXQTXH�IRUPD
�� HXUR��WUHQWDRWWR���� Pð �����

1U���� 3RVD� D� VHFFR� GL� PDQWL� VLQWHWLFL� LQ� 39&�� FRPSUHQGHQWH� O
LVSH]LRQH� H� SUHSDUD]LRQH� GHOOD� VXSHUILFLH� GD� LPSHUPHDELOL]]DUH�� WDJOLR� GHL� WHOL� H
���$���%���� DGDWWDPHQWR� DOOH� GLPHQVLRQL� GHOO
DUHD�� SRVD� GHO� PDQWR� VLQWHWLFR�� VDOGDWXUD� FRQ� VROYHQWH� R� DULD� FDOGD�� VLJLOODWXUD�� DYYROJLPHQWR� FRUSL� IXRUL
�� XVFHQWL�H� ILQLWXUD�ERFFKHWWRQL�SOXYLDOL�3HU� LPSHUPHDELOL]]D]LRQH�GL�FRSHUWXUH��IRQGD]LRQL��RSHUH� LQWHUUDWH��EDFLQL��YDVFKH��SLVFLQH��SDUFKHJJL�

YLDGRWWL�HWF�
HXUR��XQGLFL���� Pð �����

1U���� 2SHUH�LQ�ODPLHUD�PHWDOOLFD�OLVFLD��RQGXODWD��VWULDWD�HG�RSHUDWD�DQFKH�PRQWDWD�VX�WHODLR��SHU�VSRUWHOOL��SRUWLQH��ULYHVWLPHQWL��IRGHUDWXUH�SDQQHOOL�H
���$���%���� VLPLOL��FRPSUHVH�HYHQWXDOL�FHUQLHUH�HG�DFFHVVRUL�GL�DVVLFXUD]LRQH�H�FKLXVXUD�,Q�IHUUR��FRPSUHVD�XQD�ULSUHVD�GL�DQWLUXJJLQH
�� HXUR��VHWWH���� NJ ����

1U���� 3RVD� LQ� RSHUD� GL� HOHPHQWL� SUHIDEEULFDWL� LQ� FRQJORPHUDWR� FHPHQWL]LR� DUPDWR� DYHQWH� UHVLVWHQ]D� FDUDWWHULVWLFD� GL� DOPHQR� ���� NJ�FPð�� GD
���$���)���� FRPSOHWDUH� LQ� RSHUD� FRQ� JHWWR� GL� FRQJORPHUDWR� FHPHQWL]LR� FRQ� UHVLVWHQ]D� FDUDWWHULVWLFD� GL� DOPHQR� ���NJ�FPð� H� UDSSRUWR� DFTXD�FHPHQWR
�� �����GD� ULJRQDUH� H� IUDWWD]]DUH� VHFRQGR� OD� VDJRPD� GHO� WHODLR� 3HU� OD� IRUPD]LRQH� GL� FXQHWWH� VWUDGDOL� VHPSOLFL� D� FLHOR� DSHUWR� H� ERUGRQDOH� GL

PDUFLDSLHGH
HXUR��VHVVDQWDVHWWH���� P �����

1U���� 3URYYLVWD� H�VWHVD� GL�PLVWR� JUDQXODUH� ELWXPDWR� �WRXW�YHQDQW� WUDWWDWR�� SHU� VWUDWR� GL� EDVH�� FRPSRVWR� GD� LQHUWL� GL� WRUUHQWH��GL� ILXPH�� GL� FDYD� R
���$���$���� SURYHQLHQWL�GDOOD�IUDQWXPD]LRQH�GL�URFFLD�VHUSHQWLQRVD��WUDWWDWR�FRQ�ELWXPH�FRQIRUPHPHQWH�DOOH�SUHVFUL]LRQL�GHOOD�FLWWD
�DWWXDOPHQWH�YLJHQWL�SHU
�� TXDQWR�FRQFHUQH� OD�JUDQXORPHWULD�H� OD�GRVDWXUD��FRPSUHVD� OD�FLOLQGUDWXUD�PHGLDQWH� UXOOR�FRPSUHVVRUH�VWDWLFR�R�YLEUDQWH�FRQ� LGRQHR�HIIHWWR

FRVWLSDQWH�6WHVR�LQ�RSHUD�FRQ�YLEURILQLWULFH�SHU�XQR�VSHVVRUH�FRPSUHVVR�SDUL�D�FP���
HXUR��YHQWLTXDWWUR���� Pð �����

&200,77(17(��&RPXQH�GL�%DFHQR
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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�FRQ�YLEURILQLWULFH�
SHU�XQR�VSHVVRUH�ILQLWR�FRPSUHVVR�SDUL�D�FP��
HXUR��GLHFL���� Pð �����

1U���� 6RYUDSSUH]]R�DOOH�FDVVHIRUPH�SHU�L�JHWWL�GL�FRQJORPHUDWR�FHPHQWL]LR��VHPSOLFH�RG�DUPDWR�FRQ�K�QHWWD�DO�SLDQR�GL�DSSRJJLR�PDJJLRUH�GL�P��
���3���$���� 'DL���DL���P�GL�DOWH]]D��SHUFHQWXDOH�GHO������
�� HXUR��]HUR���� ����

1U���� 3RVD�LQ�DGHUHQ]D�GL�PHPEUDQD�GL�SROLHWLOHQH�VHPLULJLGR�DG�DOWD�GHQVLWD
��KGSH���GL�WLSR�WULGLPHQVLRQDOH��OD�FXL�VXSHUILFLH�H
�FDUDWWHUL]]DWD�GD�XQ
���$���%���� ILWWR�UHWLFROR�GL�SURIRQGH�LPSUHVVLRQL�WURQFR�SLUDPLGDOL�D�EDVH�TXDGUDWD�R�FLUFRODUH��FRPSUHQGHQWH�O
LVSH]LRQH�H�OD�SUHSDUD]LRQH�GHOOD�VXSHUILFLH�
�� LO�ILVVDJJLR�FRQ�RSSRUW81,�FKLRGLQL��LO�WDJOLR�GHL�WHOL�H�DGDWWDPHQWR�DOOH�GLPHQVLRQL�GHOO
DUHD�LPSHUPHDELOL]]DWD�GD�SURWHJJHUH�LQ�IDVH�GL�UHLQWHUUR

SHU�OD�SURWH]LRQH�GL�PXUL�FRQWURWHUUD�LPSHUPHDELOL]]DWL��
HXUR��XQGLFL���� Pð �����

1U���� )RUQLWXUD�H�SRVD�WXED]LRQL�LQ�SROLHWLOHQH�FRUUXJDWR�IHVVXUDWH�SHU�FRQGRWWH�GL�GUHQDJJLR��FRPSOHWH�GL�PDQLFRWWR��61�����(1���������81,��������
���$���,���� 81,�������FRPSUHVD�OD�GLVFHVD�QHOOH�WULQFHH�FRQ�VLVWHPD]LRQH�D�OLYHOOHWWD��HVHFX]LRQH�GHOOD�JLXQ]LRQH��OD�UDFFRUGHULD��FRPSUHVR�RJQL�RSHUD
�� DFFHVVRULD�'(����

HXUR��TXDUDQWDFLQTXH���� P �����

1U���� (VHFX]LRQH�GL�VFRJOLHUH�FRQ�PDVVL�GL�SLHWUD�QDWXUDOH�SURYHQLHQWL�GD�FDYH��GL�YROXPH�FRPXQTXH�QRQ�LQIHULRUH�D�Pñ������H�GL�SHVR�VXSHULRUH�D
���$���$���� NJ������SHU�JHWWDWH�VXEDFTXHH�HG�DOOD�ULQIXVD��SHU�QXRYH�GLIHVH�R�SHU�LO�FRPSOHWDPHQWR�GL�TXHOOH�SUHHVLVWHQWL��FRPSUHVH�OH�LQGHQQLWj�GL�FDYD�R
�� GL�SDVVDJJLR��OD�SUHSDUD]LRQH�GHO�IRQGR��O
DOORQWDQDPHQWR�GHOOH�DFTXH�HG�RJQL�DOWUR�RQHUH�SHU�GDUH�O
RSHUD�ILQLWD�D�UHJROD�G
DUWH

HXUR��VHVVDQWDGXH���� Pñ �����

1U���� $EEDWWLPHQWR�GL� DOEHUL� LQ� FRQGL]LRQL� GL�PLQLPD� GLIILFROWj�� HVFOXVD� O
HVWLUSD]LRQH� GHOOD� FHSSDLD�� FRPSUHVR� LO� WUDVSRUWR� GHO�PDWHULDOH� GL� ULVXOWD
���$���$���� VH]LRQDWR�LQ�OXRJR�LGRQHR�VX�LQGLFD]LRQH�GHOOD�'��/���SHU�SLDQWH�GL�DOWH]]D�LQIHULRUH�D����P��VHQ]D�DXVLOLR�GL�HOHYDWRUH�D�FHVWHOOR�
�� HXUR��YHQWLVHWWH���� FDG �����

1U���� %DUUH�ULJLGH�WLSR�'\ZLGDJ��7HQVLRQH�URWWXUD����������1�PP��FRPSUHQVLYH�GL�HYHQWXDOH�PDQLFRWWR�GL�JLXQ]LRQH�GLDPHWUR�QRPLQDOH����PP
���3���%���� HXUR��FHQWRGRGLFL���� P ������
��
1U���� 6FDULILFD]LRQH�VXSHUILFLDOH�GL�PDVVLFFLDWD�LQ�FRQJORPHUDWR�ELWXPLQRVR�GL�PDVVLFFLDWD�VWUDGDOH�HVHJXLWD�FRQ�DSSDUHFFKLR�WUDLQDWR��VHPRYHQWH
���$���$���� HG�DQFKH�D�PDQR�SHU�XQD�SURIRQGLWj�QRQ�VXSHULRUH�D�FP�����FRPSUHVD�YDJOLDWXUD��UDFFROWD�LQ�FXPXOL�GHO�PDWHULDOH�XWLOH�H�WUDVSRUWR�
�� HXUR��]HUR���� Pð ����

1U���� &RSSHOOD�SUHIDEEULFDWD�R�FDVVDIRUPD�SHU�VROHWWH�VX�WUDYL�YDUDWH�&RSSHOOD�SUHIDEEULFDWD��FRQIH]LRQDWD�FRQ�FRQJORPHUDWR�FHPHQWL]LR�YLEUDWR�!
���$���$���� GL� &������ �5FN� ���� HG� DUPDWD� FRQ� DFFLDLR� %���&�� GL� VSHVVRUH� QRQ� LQIHULRUH� D� FP� �� H� QRQ� VXSHULRUH� D� FP� ��� DYHQWH� VXSHUILFL� LQ� YLVWD
�� SHUIHWWDPHQWH�SLDQH�H�OLVFLH��RYYHUR�ODYRUDWH�FRQ�DSSRVLWL�PRWLYL��4XDORUD�YHQJD�XVDWD�TXDOH�FDVVDIRUPD�D�SHUGHUH��GRYUD
�DYHUH�O
DUPDWXUD

VSRUJHQWH�QHOOD�SDUWH�D�FRQWDWWR�FRQ�LO�JHWWR�GD�FRQJOREDUH�QHO�JHWWR�VWHVVR��'DWD�LQ�RSHUD�FRPSUHVD�O
DUPDWXUD�LQ�DFFLDLR�HG�RJQL�RQHUH�GL
SUHIDEEULFD]LRQH��WUDVSRUWR�H�PRQWDJJLR��,O�SUH]]R�FRPSHQVD�LQROWUH�OH�FDVVHIRUPH�SHU�LO�JHWWR�GL�VROHWWH�WUD�WUDYL�SUHIDEEULFDWH�H�YDUDWH��LQ�WDO
FDVR�VL�GHWUDUUDQQR�GDO�FRPSXWR�GHOOD�VROHWWD�L�YROXPL�GL�FDOFHVWUX]]R�GHOOD�FRSSHOOD�
HXUR��TXDUDQWDWUH���� Pð �����

1U���� )RQGD]LRQH�VWUDGDOH�LQ�PLVWR�JUDQXODUH�VWDELOL]]DWR�FRQ�OHJDQWH�QDWXUDOH�FRPSUHVD�OD�FRUUH]LRQH�H�FRVWLSDPHQWR�VHFRQGR�QRUPH�WHFQLFKH�HG
���$���$���� RJQL�DOWUR�RQHUH�PLVXUDWR�LQ�RSHUD�GRSR�FRVWLSDPHQWR
�� HXUR��YHQWLTXDWWUR���� Pñ �����

1U���� FHPHQWR��PDWWRQL��PDWWRQHOOH�H�FHUDPLFKH��ULI�FRGLFH�&(5��������FHPHQWR��ULI��FRGLFH�&(5����������
���3���$���� HXUR��WUHGLFL���� W �����
��
1U���� PLVFHOH�ELWXPLQRVH��FDWUDPH�GL�FDUERQH�H�SURGRWWL�FRQWHQHQWL�FDWUDPH��ULI�FRGLFH�&(5��������PLVFHOH�ELWXPLQRVH�GLYHUVH�GD�TXHOOH�GL�FXL�DOOD
���3���$���� YRFH�����������ULI�FRGLFH�&(5����������
�� HXUR��GLFLDVVHWWH���� W �����

1U���� &DQWLHUL]]D]LRQH
$3�&$17�� 2QHUL�SHU�O
LPSLDQWR�H�OR�VSLDQWR�GHO�FDQWLHUH�

HXUR��YHQWLWUHPLODQRYHFHQWRTXDUDQWDTXDWWUR���� ���������

�
����6RQGULR������������

,O�7HFQLFR
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