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

1U��� 5HDOL]]D]LRQH� GL� QXRYD� OLQHD� GL� SXEEOLFD� LOOXPLQD]LRQH�� FRPSOHWD� GL� FRUSL� LOOXPLQDQWL� H� SDOL�� &RPSUHVL�� TXGUL
(/�� HOHWWULFL���DOODFFLDPHQWL��PDWHULDOH�H�PDQRGRSHUD��FRPH�GD�HODERUDWL�VSHFLDOLVWLFL�DOOHJDWL

HXUR��WUHQWDRWWRPLOD���� D�FRUSR ���������

1U��� 5HDOL]]D]LRQH� GL� LPSLDQWR� FRPSOHWR� SHU� LO� IXQ]LRQDPHQWR� GHOOD� IRQWDQD�� FRPH� GD� DQDOLVL� SUH]]L� H� SUHYHQWLYR
)�� DOOHJDWL��&RPSUHVR�PDWHULDOH��WUDVSRUWR��PDQRGRSHUD�HG�RJQL�DOWUR�RQHUH

HXUR��VHGLFLPLODRWWRFHQWR���� D�FRUSR ���������

1U��� 5HDOL]]D]LRQH� GL� PDQXIDWWR� VX� PLVXUD� SHU� FUHD]LRQH� IRQWDQD�� FRPH� GD� DQDOLVL� SUH]]L� H� SUHYHQWLYR� DOOHJDWL�
)�� &RPSUHVR�PDWHULDOH��WUDVSRUWR��PDQRGRSHUD�HG�RJQL�DOWUR�RQHUH

HXUR��FLQTXHPLODVHWWHFHQWR���� D�FRUSR ��������

1U��� )RUQLWXUD� H� SRVD� GL� VWULVFH� H� GLVFKL� LQ� SRUFHOODQD� ODPLQDWD� SHU� IRUPD]LRQH� SHUFRUVR� LSRYHGHQWL�� &RPSUHVD
)�� IRUQLWXUD��SRVD��DGHVLYR�HG�RJQL�DOWUR�RQHUH

HXUR��WUHPLOD���� FDGDXQR ��������

1U��� 5HDOL]]D]LRQH�GL�XQ�LPSLDQWR�GL�LUULJD]LRQH�D�VHUYL]LR�GHOO¶DUHD�YHUGH�FRVWLWXLWR�GD��SUHVD�G¶DFTXD�GD�XQ�SXQWR�GL
,55�� DGGX]LRQH� DOO¶LQWHUQR� GHOO¶DUHD� YHUGH� �HV�� FRQWDWRUH� DFTXD� SXEEOLFD� R� SUHVD� SUHGLVSRVWD��� YDOYROH� H� PLQXWHULD

VH]LRQDPHQWL� LPSLDQWR�� FHQWUDOLQD� HOHWWURQLFD� HOHWWULFD� R� D� EDWWHULD� FRQ� SRVVLELOLWj� GL� FRQWUROOR� UHPRWR� �ZL�IL� �
EOXHWRRWK��� VHQVRUH� SLRJJLD� PRQWDWR� VX� SDOR� �K����� P��� HOHWWURYDOYROH�� HYHQWXDOH� ILOWUR� SHU� DOD� JRFFLRODQWH�
WXED]LRQH� LQ� 3(�$'� YHUVR� L� VHWWRUL� GLPHQVLRQDWD� LQ� EDVH� DOOD� SRUWDWD�� LUULJDWRUL� D� SLRJJLD� GHO� WLSR� VWDWLFR� R
GLQDPLFR�� DOD� JRFFLRODQWH� DXWRFRPSHQVDQWH� SHU� O¶DGDFTXDPHQWR� GL� FHVSXJOL� HG� DOEHUL�� &RPSUHVL� VFDYL� �H
UHLQWHUUL���SR]]HWWL�LQ�39&�FRQ�FRSHUFKLR�YHUGH�H�PLQXWHULD��UDFFRUGL��WXEL��YDOYROH��FXUYH��7((��PDQLFRWWL�HFF��6L
q�FRQVLGHUDWR� LQROWUH�FKH� OH�SUHVH� G¶DFTXD�VLDQR� SRVWH�QHOOH� LPPHGLDWH�YLFLQDQ]H�GHOOH�DUHH�GD� LUULJDUH�H� FRQ
SRUWDWH� SURSRU]LRQDWH� DOO¶LPSLDQWR� GD� UHDOL]]DUVL�� FRQ� HVFOXVLRQH� GHOO¶LPSLDQWR� GL� VROOHYDPHQWR�� ILOWUD]LRQH� H
WUDWWDPHQWR�DFTXD�
HXUR��YHQWL���� P� �����

1U��� )HUUR�ODYRUDWR�SHU�FDWHQH��FHUFKLDWXUH��FUDYDWWH��FKLDYL�GD�PXUR��WHQGLWRUL��]DQFKH��SLDWWDEDQGH��IDVFH�H�VLPLOL��LQ
/20�����&�� RSHUD�� &RPSUHVL� WDJOL�� VIULGL�� DGDWWDPHQWL�� ILVVDJJL�� DQFRUDJJL�� VDOGDWXUH�� PDQR� GL� DQWLUXJJLQH�� WUDVSRUWL�
���������� VROOHYDPHQWL��DVVLVWHQ]D�PXUDULD�DOOD�SRVD�LQ�RSHUD��SLDQL�GL�ODYRUR�

HXUR��RWWR���� NJ ����

1U��� 6RYUDSSUH]]R�SHU�]LQFDWXUD�GL�FDUSHQWHULD�PHWDOOLFD����HOHWWUROLWLFD
/20�����&�� HXUR��XQR���� NJ ����
�����������E
1U��� 0HGLH� ULSDUD]LRQL� GL� RSHUH� LQ� IHUUR�� FRPSUHVD� UDGGUL]]DWXUD� GL� ERUGL�� EDWWXWH��PRQWDQWL�� WUDYHUVL�� UHJROD]LRQH
/20�����&�� GHOOD� FKLXVXUD�� DJJLXVWDJJLR� GHOOH� EDWWXWH�� UHYLVLRQH� H� ILVVDJJLR� GHOOD� IHUUDPHQWD� H� GL� SDUWL� DSSOLFDWH�
�����������G OXEULILFD]LRQH�GHOOH�FHUQLHUH��FRQ�SDU]LDOH�VPRQWDJJLR�H�ULPRQWDJJLR����VHUUDQGH�H�JULJOLH�DYYROJLELOL� LQ� ODPLHUD�

FDQFHOOL�HVWHQVLELOL
HXUR��WUHQWDRWWR���� Pð �����

1U��� 9HUQLFLDWXUD�RSHUH�LQ�PHWDOOR�QXRYH��FRVWLWXLWD�GD�
/20�����&�� ��ULPR]LRQH�GL�UXJJLQH�VDOWXDULD�H�VSRUFR�FRQ�VFDUWDYHWUDWXUD
���������� ��SURWH]LRQH�FRQ�XQD�PDQR�GL�DQWLUXJJLQH�VLQWHWLFD�DO�IRVIDWR�GL�]LQFR�

��FDUWHJJLDWXUD�OHJJHUD��SHU�XQLIRUPDUH�OD�VXSHUILFLH
��ILQLWXUD�FRQ�GXH�PDQL�GL�VPDOWR�D�EDVH�GL�UHVLQH�VLQWHWLFKH

�
&RPSUHVL�SLDQL�GL�ODYRUR�HG�DVVLVWHQ]H�PXUDULH�
HXUR��GLFLDQQRYH���� Pð �����

1U���� 5LYHUQLFLDWXUD�GL�RSHUH�LQ�IHUUR�HVLVWHQWL��LQ�PHGLR�VWDWR�GL�FRQVHUYD]LRQH��FRVWLWXLWD�GD�
/20�����&�� ��FDUWHJJLDWXUD�GL�VXSHUILFL�JLj�YHUQLFLDWH�SHU�O
DJJUDSSDJJLR�
���������� ����PDQR�GL�DQWLUXJJLQH�D�EDVH�GL�UHVLQH�DOFKLGLFKH

����PDQL�GL�YHUQLFH�VLQWHWLFD�D�ILQLUH
&RPSUHVL�SLDQL�GL�ODYRUR�HG�DVVLVWHQ]H�PXUDULH�
HXUR��GLFLRWWR���� Pð �����

1U���� 5LPR]LRQH�GL�GHSRVLWL� VXSHUILFLDOL� FRHUHQWL��FRQFUH]LRQL�� LQFURVWD]LRQL�H�PDFFKLH�DWWUDYHUVR� DWWUDYHUVR�DFFXUDWR
/20�����&�� ODYDJJLR�GHOOH�VXSHUILFL�FRQ�VSD]]ROLQL�H�VSD]]ROH� GL�VDJJLQD�� LUURUDWRUL�� VSXJQH�� FRPSUHVL�JOL�RQHUL� UHODWLYL� DOOD
���������� FDQDOL]]D]LRQH�GHOOH�DFTXH�GL�VFDULFFR�HG�DOOD�SURWH]LRQH�GHOOH�VXSHUILFL�FLUFRVWDQWL��SHU�WXWWL� L�WLSL�GL�SDUDPHQWR

PXUDULR
HXUR��FLQTXDQWDXQR���� Pð �����

1U���� 2QHUL�SHU�FRQIHULPHQWR�LQ�LPSLDQWL�DXWRUL]]DWL�GHL�VHJXHQWL�ULILXWL�XUEDQL�H�VSHFLDOL�QRQ�SHULFRORVL���WHUUH�H�URFFH
/20�����&�� QRQ�FRQWHQHQWL�VRVWDQ]H�SHULFRORVH��&(5�����������SUHVVR�LPSLDQWR�GL�UHFXSHUR�DXWRUL]]DWR��VHFRQGR�LO�JLXGL]LR
�����������F GL�DPPLVVLELOLWj�LQ�GLVFDULFD�ULODVFLDWR�GDO�ODERUDWRULR�GL�DQDOLVL�DL�VHQVL�GHO�'�0������������

HXUR��GXH���� ����NJ ����

1U���� 2QHUL�SHU�FRQIHULPHQWR� LQ�LPSLDQWL�DXWRUL]]DWL�GHL�VHJXHQWL�ULILXWL�XUEDQL�H�VSHFLDOL�QRQ�SHULFRORVL���� ULILXWL�PLVWL
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/20�����&�� GHOO
DWWLYLWj� GL� FRVWUX]LRQH� H� GHPROL]LRQH� �&(5� �������� SUHVVR� LPSLDQWR� GL� UHFXSHUR� DXWRUL]]DWR�� VHFRQGR� LO
�����������I JLXGL]LR�GL�DPPLVVLELOLWj�LQ�GLVFDULFD�ULODVFLDWR�GDO�ODERUDWRULR�GL�DQDOLVL�DL�VHQVL�GHO�'�0������������

HXUR��XQR���� ����NJ ����

1U���� 2QHUL�SHU�FRQIHULPHQWR�GL�DVIDOWR�IUHVDWR��&(5������������SUHVVR���LPSLDQWL�GL�SURGX]LRQH�DXWRUL]]DWL
/20�����&�� HXUR��XQR���� ����NJ ����
�����������D
1U���� 6HUEDWRLR� GD� LQWHUUR� LQ� DFFLDLR� GL� VSHVVRUH� DGHJXDWR�� ULYHVWLWR� HVWHUQDPHQWH� HG� LQWHUQDPHQWH�� LQ� RSHUD
/20�����0� FRPSUHVH� DVVLVWHQ]H�PXUDULH� H� PH]]L� GL� VROOHYDPHQWR�� FRQ� OD� VROD� HVFOXVLRQH� GHOOR� VFDYR� H� GHL� FROOHJDPHQWL
������������ LPSLDQWLVWLFL��'D�YDOXWDUH� LQ�EDVH�DO�YROXPH�GHO�VHUEDWRLR��VXSHUILFLH�GHOOD�SURLH]LRQH�GHOOD�EDVH�SHU� OD�PLQRUH
H DOWH]]D��FRQ�HVFOXVLRQH�GHL�YROXPL�GHL�FKLXVLQL�H�ERFFDSRUWL�

��SHU�FDSDFLWj�XWLOL����GD�������D�������Pñ
HXUR��GXHFHQWRYHQWLFLQTXH���� Pñ ������

1U���� $FFHVVRUL�SHU�VHUEDWRLR� LQWHUUDWR�FRPSRVWL�GD�TXDGUR�GL�VHJQDOD]LRQH� OLYHOOL�ULVHUYD� LGULFD�FRPSOHWR�GL�VRQGH�H
/20�����0� UHJROD]LRQH�GL�OLYHOOR��JDOOHJJLDQWH�FRQ�DVWD�LQ�RWWRQH�H�VIHUD�SODVWLFD��LQ�RSHUD�FRPSUHVH�DVVLVWHQ]H�PXUDULH�
����������� HXUR��WUHFHQWRVHVVDQWDVHL���� FDG ������

7XED]LRQL�LQ�SHDG�SHU�DFTXD�SRWDELOH�3(����81,�(1�������31�������
�
6'5�����FRPSOHWH�GL�UDFFRUGHULD��SH]]L�VSHFLDOL��JLXQ]LRQL��JXDUQL]LRQL�H�VWDIIDJJL���

�
'H���[�����PP

1U���� 7XED]LRQL�LQ�SHDG�SHU�DFTXD�SRWDELOH�3(����81,�(1�������31�������
�
6'5�����FRPSOHWH�GL�UDFFRUGHULD��SH]]L�

/20�����0� VSHFLDOL��JLXQ]LRQL��JXDUQL]LRQL�H�VWDIIDJJL���
�
'H���[�����PP

������������ HXUR��QRYH���� P ����
D
1U���� 5LXQLRQL� GL� FRRUGLQDPHQWR�� VHFRQGR� TXDQWR� SUHYLVWR� GDO� GOJV� ������ H� V�P�L�� DOOHJDWR� ;9�� FRQYRFDWH� GDO
/20�����6�� &RRUGLQDWRUH� GHOOD� 6LFXUH]]D� LQ� IDVH� GL� HVHFX]LRQH�� SHU� SDUWLFRODUL� H� GHOLFDWH� ODYRUD]LRQL�� FKH� QRQ� ULHQWUDQR
���������� QHOO¶RUGLQDULHWj��DWWH�D�ULVROYHUH�OH�LQWHUIHUHQ]H��,Q�TXHVWD�YRFH�YDQQR�FRPSXWDWL�VROR�L�FRVWL�QHFHVVDUL�DG�DWWXDUH

OH� VSHFLILFKH� SURFHGXUH� GL� FRRUGLQDPHQWR�� GHULYDQWL� GDO� FRQWHVWR� DPELHQWDOH� R� GD� LQWHUIHUHQ]H� SUHVHQWL� QHOOR
VSHFLILFR� FDQWLHUH�� QHFHVVDULH� SHU� HOLPLQDUH� R� ULGXUUH� DO� PLQLPR� L� ULVFKL� SHU� JOL� DGGHWWL� DL� ODYRUL�� 1RQ� YDQQR
FRPSXWDWL�FRPH�FRVWL�GHOOD�VLFXUH]]D� OH�QRUPDOL� ULXQLRQL�GL�FRRUGLQDPHQWR�� ULFRQGXFLELOL�D�PRGDOLWj�VWDQGDUG�GL
HVHFX]LRQH��,O�QXPHUR�GHOOH�ULXQLRQL�SRWUj�YDULDUH�VHFRQGR�OH�HVLJHQ]H�ULVFRQWUDWH�LQ�IDVH�HVHFXWLYD�GDO�&6(��PD
GHYRQR�HVVHUH�SUHYLVWH� LQGLFDWLYDPHQWH� LQ�IDVH�GL�SURJHWWD]LRQH�GDO�&63��7UDWWDQGRVL�GL�FRVWR�SHU�OD�VLFXUH]]D
QRQ�VRJJHWWR���SHU�OHJJH���D�ULEDVVR�G¶DVWD�LQ�VHGH�GL�RIIHUWD��VRWWUDWWR�DOOD�ORJLFD�FRQFRUUHQ]LDOH�GL�PHUFDWR�QRQ
q� VWDWR� SUHYLVWR� O¶XWLOH� G¶LPSUHVD��'D� ULFRQRVFHUH� SHU� RJQL� LPSUHVD� SUHVHQWH� LQ� ULXQLRQH�� FRLQYROWD� LQ� IDVH� GL
HVHFX]LRQH�SHU�GHOLFDWH�ODYRUD]LRQL�LQWHUIHUHQWL�
HXUR��TXDUDQWDVHWWH���� FDG �����

1U���� 5LHPSLPHQWR� IRQGR� VFDYR� H� ULQILDQFR� WXED]LRQL� UHDOL]]DWR� FRQ� FDOFHVWUX]]R�� FRPSRVWR� GD� PLVFHOH� FHPHQWL]LH
/20�����8�� DXWROLYHOODQWL�FRQ�DJJLXQWD�GL�DGGLWLYL�VFKLXPRJHQL��FRQ�5
&.� ������1�PPð��HVHJXLWR����LQ�WULQFHD
�����������E HXUR��FHQWRTXDUDQWDVHL���� Pñ ������

1U���� )RUQLWXUD� H� VWHVD� GL� WHUUHQR� YHJHWDOH� SHU� IRUPD]LRQH� DLXROH� YHUGH� H� SHU� ULYHVWLPHQWR� VFDUSDWH� LQ� WULQFHD�
/20�����8�� SURYHQLHQWH�VLD�GD�GHSRVLWL�GL�SURSULHWj�GHOO
DPPLQLVWUD]LRQH�FKH�GLUHWWDPHQWH�IRUQLWR�GDOO
LPSUHVD�GD�TXDOVLDVL
�����������E GLVWDQ]D��SURQWR�SHU�OD�VWHVD�DQFKH�LQ�VFDUSDWD��,O�WHUUHQR�YHJHWDOH�SRWUj�SURYHQLUH�GDJOL�VFDYL�GL�VFRWLFDPHQWR�

TXDORUD� QRQ� VLD� VWDWR� SRVVLELOH� LO� GLUHWWR� WUDVIHULPHQWR� GDOOR� VFDYR� DO� VLWR� GL� FROORFD]LRQH� GHILQLWLYD�� �� WHUUHQR
YHJHWDOH�IRUQLWR�GDOOD�$PPLQLVWUD]LRQH
HXUR��WUH���� Pñ ����

1U���� 6WHVD�H�UXOODWXUD�GHL�WHUULFFLDWL��HVHJXLWD�D�PDQR�R�D�PDFFKLQD�LQ�PRGR�RPRJHQHR�VX�WXWWD�OD�VXSHUILFLH��HVFOXVR
/20�����8�� LO�SURGRWWR��6SHVVRUH�PHGLR�FP��������PHFFDQLFD��FRQ�L�QHFHVVDUL�FRPSOHWDPHQWL�D�PDQR
�����������E HXUR��VHVVDQWDXQR���� ����Pð �����

1U���� 6WHVD�H�PRGHOOD]LRQH�GL�WHUUD�GL�FROWLYR�FRQ�DGDWWDPHQWR�GHL�SLDQL��FRPSUHVD�OD�IRUQLWXUD�GHOOD�WHUUD��>OD�WHUUD�GD
/20�����8�� FROWLYR�IUDQFR�FDQWLHUH�FRQ�OH�VHJXHQWL�FDUDWWHULVWLFKH����EXRQD�GRWD]LRQH�GL�HOHPHQWL�QXWULWLYL��LQ�SURSRU]LRQH�H
�����������D IRUPD�LGRQHD��VL�SUHVFULYH�LQ�SDUWLFRODUH�XQD�SUHVHQ]D�GL�VRVWDQ]H�RUJDQLFKH�VXSHULRUH�DOO
������SHVR�VHFFR����

DVVHQ]D� GL� IUD]LRQH� JUDQXORPHWULFKH� VXSHULRUH� DL� ��� PP�� �� VFKHOHWUR� �IUD]LRQH� !�� PP�� LQIHULRUH� DO� ��� LQ
YROXPH����UDSSRUWR�&�1�FRPSUHVR�IUD���������PDQXDOH
HXUR��TXDUDQWDGXH���� Pñ �����

1U���� 3DFFLDPDWXUD� FRQ� FRUWHFFLD� GL� SLQR�� SULYD� GL� LPSXULWj�� WUDWWDWD� FRQ� SURGRWWL� IXQJLFLGL�� FRPSUHVD� VWHVD� H
/20�����8�� PRGHOOD]LRQH��FRQ�SH]]DWXUD����VWHVD�PHFFDQLFD��FRQ�L�QHFHVVDUL�FRPSOHWDPHQWL�D�PDQR�������·���FP
�����������G HXUR��VHWWDQWDGXH���� Pñ �����

1U���� 3DFFLDPDWXUD� FRQ� WHOL� LQ� SROLHWLOHQH� FRHVWUXVR� SHVR� ��� JU�Pð�� ELDQFR� H� QHUR�� VSHVVRUH� ���� PP�� SHU� XVR
/20�����8�� IRUHVWDOH�� FRPSUHVR� LO� ILVVDJJLR� WUD� WHOR�H� WHOR� FRQ� VRUPRQWR� GL����FP�� LO� ILVVDJJLR� DO� WHUUHQR�FRQ�FXFLWULFH� GL
���������� IHUPL�D��8���JOL�VIULGL�H�L�WDJOL�SHU�OD�SRVD�GHOOH�SLDQWH��LQ�RSHUD�

HXUR��XQR���� Pð ����

1U���� )RUPD]LRQH� GL� WDSSHWR� HUERVR� H� SUDWR� ILRULWR�� LQFOXVD� OD� SUHSDUD]LRQH� GHO� WHUUHQR� PHGLDQWH� ODYRUD]LRQH
/20�����8�� PHFFDQLFD�ILQR�D����FP��FRQ�HOLPLQD]LRQH�GL�FLRWWROL��VDVVL�HG�HUEH��LO�PLVFXJOLR�GL�VHPHQWL�SHU�OD�IRUPD]LRQH�GHO
�����������D SUDWR� FRQ� ����� NJ�Pð� H� OD� VHPLQD� GHO� PLVFXJOLR� GL� VHPL� HVHJXLWD� D� VSDJOLR� R� FRQ� PH]]R� VHPRYHQWH� H� OD

VXFFHVVLYD�UXOODWXUD��SHU�VLQJROH�VXSHUILFL����WDSSHWR�HUERVR�SHU�VLQJROH�VXSHUILFL�ILQR�D������Pð�
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HXUR��FHQWRVHWWDQWDVHL���� ����Pð ������

1U���� 3RWDWXUD�GL�FRQWHQLPHQWR�GL�FHVSXJOL�R�SLFFROL�DOEHUHOOL��FRQVLVWH�QHOOD�HOLPLQD]LRQH�GHL�UDPL�YHFFKL��VHOH]LRQH�H
/20�����8�� DFFRUFLDPHQWR� GHL� UDPL� SL�� JLRYDQL��PDQWHQHQGR� OD� IRUPD� SURSULD� GHOO
DUEXVWR�� /D� SRWDWXUD� GRYUj� HIIHWWXDUVL
�����������E WHQHQGR�FRQWR�GHOO
HSRFD�GL�ILRULWXUD�GHOOD�VSHFLH�� ,O�SUH]]R�FRPSUHQGH� LO� FDULFR�H� WUDVSRUWR�DOOH�GLVFDULFKH�GHO

PDWHULDOH�GL�ULVXOWD��HVFOXVR�O
RQHUH�GL�VPDOWLPHQWR��SHU�SLDQWH�GL�DOWH]]D����ROWUH���P
HXUR��GLHFL���� FDG �����

1U���� (VDPH�VWUXPHQWDOH�GD�WHUUD�R� LQ�TXRWD��HIIHWWXDWR�XWLOL]]DQGR��D�VHFRQGD�GHOOD�QHFHVVLWj��JOL�VWUXPHQWL�SUHYLVWL
/20�����8�� GDOOD�PHWRGRORJLD�97$��0DUWHOOR�HOHWWURQLFR�DG�LPSXOVL��5HVLVWRJUDSK�H�)UDWWRPHWUR�PHFFDQLFR����ILQR�D������FP
�����������D HXUR��VHWWDQWDQRYH���� FDG �����

1U���� ,PSDWWR� VX� WXED]LRQH� $�3�� HVLVWHQWH� ILQR� D� '1� ����� GD� LQWHQGHUVL� FRPSUHQVLYR� GL� WXWWD� OD� FRPSRQHQWLVWLFD
/20�����8�� LGUDXOLFD��FXUYH��SH]]L�VSHFLDOL��UDFFRUGHULD��WURQFKHWWL�GL�WXED]LRQH�LQ�JKLVD�VIHURLGDOH�FRQ�JLXQWR�DQWLVILODPHQWR�
���������� H�GL�WXWWH�OH�DWWLYLWj
�FRPSOHPHQWDUL�GL�JHVWLRQH�GHOOD�UHWH�$�3�QHFHVVDULH�SHU�JDUDQWLUH�LO�FROOHJDPHQWR�DOOD�UHWH

LGULFD�HVLVWHQWH�HVHJXLWR�LQ�IRUPD�FRPSLXWD�H�D�SHUIHWWD�UHJROD�G
DUWH�
HXUR��PLOOHRWWRFHQWRWUHQWDWUH���� FDG ��������

1U���� 23(5$�67580(17$/(��6HJQDOHWLFD��YHUWLFDOH�GL�PDWHULDOH�JHQHULFR�
/20����/3�( /$9252��3RVD��,QFOXVR��ULPR]LRQH�
($�D���$��� 63(&,),&+(�7(&1,&+(��PRQRIDFFLDOH� IRWROXPLQHVFHQWH��26��23(5$�67580(17$/(��6HJQDOHWLFD��YHUWLFDOH�GL
��=D������� PDWHULDOH�JHQHULFR�
��� 63(&,),&+(�7(&1,&+(��PRQRIDFFLDOH�IRWROXPLQHVFHQWH�

57��6HJQDOHWLFD�YHUWLFDOH
63(&,),&+(�7(&1,&+(��VX�VXSSRUWR�]DYRUUDWR�GL�TXDOVLDVL�WLSR�H�GLPHQVLRQH��GD�PDQWHQHUH�SHU�WXWWR�LO�SHULRGR
QHFHVVDULR��LQGLSHQGHQWHPHQWH�GDOOD�GXUDWD�GHOOH�RSHUD]LRQL�H�GD�ULPXRYHUH�D�ILQH�GHOO¶XWLOL]]R�LQ�DUHH�DGLDFHQWL
D�TXHOOH�GL�FDQWLHUH��DO�GL�IXRUL�GL�GHWWH�DUHH��VXOOD�EDVH�GL�VSHFLILFKH�QHFHVVLWj��TXDQGR�QRQ�VLDQR�JLj�FRPSUHVL
QHO� &DSLWRODWR� 6SHFLDOH�� LQGLYLGXDWH� H� RUGLQDWH� SHU� LVFULWWR� GDOOD�'LUH]LRQH� GHL� /DYRUL� R� GDO� &RRUGLQDWRUH� GHOOD
6LFXUH]]D�QG�SHU�LO�SULPR�VHJQDOH�PRELOH��FULWHULR�GL�PLVXUD]LRQH��YDOXWDWR�FDGDXQR�VHJQDOH�PRELOH�VXFFHVVLYR�DO
SULPR�SRVL]LRQDWR�QHOOD�VWHVVD�DUHD
/9��/$9252��3RVD��,QFOXVR��ULPR]LRQH�
63(&,),&+(�7(&1,&+(���
53��$XWRFDUUR�D�FDVVRQH�ULEDOWDELOH��SRUWDWD�>W@�� ����
63(&,),&+(�7(&1,&+(�����FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
HXUR��GLFLDQQRYH���� ��FDG �����

1U���� 23(5$� 67580(17$/(�� &DVVDIRUPD�� WUDGL]LRQDOH� GL� OHJQR� QDWXUDOH� JHQHULFR�� LPSLHJR�� IRQGD]LRQL� SXQWXDOL�
/20����/3�( VSHVVRUH�>P@� �������·��������,QFOXVR��GLVDUPDQWH��FKLRGL�
($�D���$��� /$9252��)RUPD]LRQH�
��4D���� &20321(17,�

26��23(5$�67580(17$/(��&DVVDIRUPD��WUDGL]LRQDOH�GL�OHJQR�QDWXUDOH�JHQHULFR��LPSLHJR��IRQGD]LRQL�SXQWXDOL�
VSHVVRUH�>P@� �������·��������,QFOXVR��GLVDUPDQWH��FKLRGL�
57��&DVVDIRUPD�WUDGL]LRQDOH� LQ� OHJQR�� LPSLHJR�� IRQGD]LRQL�SXQWXDOL�� LQFOXVR�� RJQL�HOHPHQWR�QHFHVVDULR�DO�VXR
FRPSOHWDPHQWR��HV���VRWWRPLVXUH�LQ�OHJQR�GL�DEHWH�R�SDQQHOOL�FRPSHQVDWL�PXOWLVWUDWR��SLFFKHWWL��ILOR�GL�IHUUR��WUDYL
VTXDGUDWH�GL�OHJQR��RUGLWXUD�PHWDOOLFD�G
LUULJLGLPHQWR��VEDGDFFKL��GLVDUPDQWH��FKLRGL�
63(&,),&+(�7(&1,&+(��VSHVVRUH�SDUDPHQWR�>P@� �������·��������FULWHULR�GL�PLVXUD]LRQH��YDOXWDWR�D�VXSHUILFLH
HIIHWWLYD�EDJQDWD�GDO�JHWWR
/9��/$9252��)RUPD]LRQH�
HXUR��GLFLDQQRYH���� Pð �����

1U���� 23(5$�67580(17$/(��5HFLQ]LRQH��UHWH�VX�SLFFKHWWL�GL�SODVWLFD�SROLHWLOHQH��3(���DOWH]]D�>P@� ���
/20����/3�( /$9252��0RQWDJJLR��,QFOXVR��VPRQWDJJLR��PDQXWHQ]LRQH�
($�D���$��� 63(&,),&+(�7(&1,&+(����26��23(5$�67580(17$/(��5HFLQ]LRQH��UHWH�VX�SLFFKHWWL�GL�SODVWLFD�SROLHWLOHQH��3(��
��'����� DOWH]]D�>P@� ���

63(&,),&+(�7(&1,&+(���
57��5HWH�VX�SLFFKHWWL��DOWH]]D�>P@� ����SHVR�>J�Pð@� ����
63(&,),&+(�7(&1,&+(�� SROLHWLOHQH� DOWD� GHQVLWj� �+'3(��� FRORUH� DUDQFLR�� SLFFKHWWL� LQILVVL� DG� LQWHUDVVH� GL� ��P�
FULWHULR�GL�PLVXUD]LRQH��YDOXWDWD�D�PHWUR
/9��/$9252��0RQWDJJLR��,QFOXVR��VPRQWDJJLR��PDQXWHQ]LRQH�
63(&,),&+(�7(&1,&+(���
HXUR��QRYH���� P ����

1U���� 23(5$�67580(17$/(��5HFLQ]LRQH��SDQQHOODWXUD�PHWDOOLFD�VX�PRQWDQWL�GL�PHWDOOR�JHQHULFR��DOWH]]D�>P@� �����
/20����/3�( /$9252��0RQWDJJLR��,QFOXVR��VPRQWDJJLR��PDQXWHQ]LRQH�
($�D���$��� 63(&,),&+(� 7(&1,&+(�� �� 26�� 23(5$� 67580(17$/(�� 5HFLQ]LRQH�� SDQQHOODWXUD� PHWDOOLFD� VX� PRQWDQWL� GL
��5�������� PHWDOOR�JHQHULFR��DOWH]]D�>P@� �����
��� 63(&,),&+(�7(&1,&+(���

57�� 3DQQHOODWXUD� PHWDOOLFD� VX� PRQWDQWL�� DOWH]]D� PRQWDQWH� >P@�  � �� ·� ���� _� DOWH]]D� SDQQHOOR� >P@�  � ���� _
OXQJKH]]D�SDQQHOOR�>P@� �����LQFOXVR��HOHPHQWL�GL�FRQWURYHQWR��VHJQDOHWLFD
63(&,),&+(�7(&1,&+(�� SDQQHOOL� GL� ODPLHUD� VRYUDSSRVWL� ILVVDWL� D�PRQWDQWL� PHWDOOLFL� DG�+�� LQILVVL� QHO� WHUUHQR�
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FULWHULR�GL�PLVXUD]LRQH��YDOXWDWD�D�PHWUR�TXDGUR
/9��/$9252��0RQWDJJLR��,QFOXVR��VPRQWDJJLR��PDQXWHQ]LRQH�
63(&,),&+(�7(&1,&+(���
HXUR��YHQWLTXDWWUR���� ��Pð �����

1U���� 23(5$��6SHFLH�DUERUHD�GL�OHJQR�QDWXUDOH� ODWLIRJOLH��JHRPHWULD�IRUPD�DVSHWWR��D� ILODUH�LQ�JUXSSR��FLUFRQIHUHQ]D
/20����2&� >FP@� ����·����
$$%�D���%�� /$9252�� 3LDQWXPD]LRQH�� ,QFOXVR�� PHVVD� D� GLPRUD�� VFDYR�� SLDQWXPD]LRQH�� ULQWHUUR�� IRUPD]LRQH� GL� WRUQHOOR�
���4D������ GLVWULEX]LRQH�GL�FRQFLPL�R�DPPHQGDQWL��EDJQDWXUD�
���� 63(&,),&+(� 7(&1,&+(�� PHVVD� D� GLPRUD� D� ILOLDUH� R� LQ� JUXSSR�� FRQFLPD]LRQH� GHO� WHUUHQR� >O�SLDQWD@�  � ���

EDJQDWXUD�>O@� �����·�����
&20321(17,�
23�� 23(5$�� 6SHFLH� DUERUHD� GL� OHJQR� QDWXUDOH� ODWLIRJOLH�� JHRPHWULD�IRUPD�DVSHWWR�� D� ILODUH�LQ� JUXSSR�
FLUFRQIHUHQ]D�>FP@� ����·����
63(&,),&+(� 7(&1,&+(�� PHVVD� D� GLPRUD� D� ILOLDUH� R� LQ� JUXSSR�� FRQFLPD]LRQH� GHO� WHUUHQR� >O�SLDQWD@�  � ���
EDJQDWXUD�>O@� �����·�����
50�� 3LDQWD� DUERUHD� ODWLIRJOLH� GL� YHJHWDOH� JHQHULFR�� JHRPHWULD�IRUPD�DVSHWWR�� DFHU� QHJXQGR� _� PRUXV� VSS� _
SDORZQLD�WRUPHQWRVD��IRUQLWXUD��D�]ROOH��GLDPHWUR��¡��>FP@� ����·���
63(&,),&+(�7(&1,&+(�� JDUDQ]LD� G
XVR�� SURQWR� HIIHWWR�� SULYH� GL� PDODWWLH�� EHQ� IRUPDWH�� VHQ]D� FDSLWR]]DWXUH�
OHVLRQL�DO�WURQFR�H�SDQH�GL�WHUUD�FRQ�DSSDUDWR�UDGLFDOH�EHQ�VYLOXSSDWR
50��&RQFLPH�FKLPLFR�GL�FRPSRVWR�FKLPLFR�WHUQDULR��JHRPHWULD�IRUPD�DVSHWWR��FRPSOHVVL�_�WHUQDUL�_�QG
63(&,),&+(�7(&1,&+(��GXUDWD�����PHVL��WLWROR� �����$]RWR���1�������IRVIRUR�VRWWR�IRUPD�GL�DQLGULGH�IRVIRULFD��
3��2���������SRWDVVLR�VRWWR�IRUPD�GL�RVVLGR�GL�SRWDVVLR���.��2�������0*2�
/9��/$9252��3LDQWXPD]LRQH��,QFOXVR��PHVVD�D�GLPRUD��VFDYR��SLDQWXPD]LRQH��ULQWHUUR��IRUPD]LRQH�GL�WRUQHOOR�
GLVWULEX]LRQH�GL�FRQFLPL�R�DPPHQGDQWL��EDJQDWXUD�
53��(VFDYDWRUH�JRPPDWR��SRWHQ]D�>N:@�������SHVR�>W@�����
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��$XWRFDUUR�D�FDVVRQH�ULEDOWDELOH��SRUWDWD�>W@�������
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
HXUR��FHQWRVHWWDQWDVHWWH���� ��FDG ������

1U���� 23(5$��6SHFLH�DUERUHD�GL�OHJQR�QDWXUDOH� ODWLIRJOLH��JHRPHWULD�IRUPD�DVSHWWR��D� ILODUH�LQ�JUXSSR��FLUFRQIHUHQ]D
/20����2&� >FP@� ����·����
$$%�D���%�� /$9252�� 3LDQWXPD]LRQH�� ,QFOXVR�� PHVVD� D� GLPRUD�� VFDYR�� SLDQWXPD]LRQH�� ULQWHUUR�� IRUPD]LRQH� GL� WRUQHOOR�
���4D������ GLVWULEX]LRQH�GL�FRQFLPL�R�DPPHQGDQWL��EDJQDWXUD�
���� 63(&,),&+(� 7(&1,&+(�� PHVVD� D� GLPRUD� D� ILOLDUH� R� LQ� JUXSSR�� FRQFLPD]LRQH� GHO� WHUUHQR� >O�SLDQWD@�  � ���

EDJQDWXUD�>O@� �����·�����
&20321(17,�
23�� 23(5$�� 6SHFLH� DUERUHD� GL� OHJQR� QDWXUDOH� ODWLIRJOLH�� JHRPHWULD�IRUPD�DVSHWWR�� D� ILODUH�LQ� JUXSSR�
FLUFRQIHUHQ]D�>FP@� ����·����
63(&,),&+(� 7(&1,&+(�� PHVVD� D� GLPRUD� D� ILOLDUH� R� LQ� JUXSSR�� FRQFLPD]LRQH� GHO� WHUUHQR� >O�SLDQWD@�  � ���
EDJQDWXUD�>O@� �����·�����
50�� 3LDQWD� DUERUHD� ODWLIRJOLH� GL� YHJHWDOH� JHQHULFR�� JHRPHWULD�IRUPD�DVSHWWR�� DFHU� EXHUJHUDQLXP� _� DFHU
SODWDQRLGHV�_�DFHU�SVHXGRSODWDQXV�_�FRU\OXV�FROXUQD�_�IUD[LQXV�H[FHOVLRU�_�RVWU\D�FDUSLQLIROLD�_�SUXQXV�DFFRODGH�_
SUXQXV�FHUDVLIHUD� _� SUXQXV� IUXWLFRVD�_�SUXQXV� VHUUXODWD� _�SUXQXV� VXEKULWHOOD� _� SUXQXV�YLJLQLDQD�_� VRUEXV� VSS�_
WDPDUL[�VSS�_�]HONRYD�VHUUDWD��IRUQLWXUD��D�]ROOH��GLDPHWUR��¡��>FP@� ����·���
63(&,),&+(�7(&1,&+(�� JDUDQ]LD� G
XVR�� SURQWR� HIIHWWR�� SULYH� GL� PDODWWLH�� EHQ� IRUPDWH�� VHQ]D� FDSLWR]]DWXUH�
OHVLRQL�DO�WURQFR�H�SDQH�GL�WHUUD�FRQ�DSSDUDWR�UDGLFDOH�EHQ�VYLOXSSDWR
50��&RQFLPH�FKLPLFR�GL�FRPSRVWR�FKLPLFR�WHUQDULR��JHRPHWULD�IRUPD�DVSHWWR��FRPSOHVVL�_�WHUQDUL�_�QG
63(&,),&+(�7(&1,&+(��GXUDWD�����PHVL��WLWROR� �����$]RWR���1�������IRVIRUR�VRWWR�IRUPD�GL�DQLGULGH�IRVIRULFD��
3��2���������SRWDVVLR�VRWWR�IRUPD�GL�RVVLGR�GL�SRWDVVLR���.��2�������0*2�
/9��/$9252��3LDQWXPD]LRQH��,QFOXVR��PHVVD�D�GLPRUD��VFDYR��SLDQWXPD]LRQH��ULQWHUUR��IRUPD]LRQH�GL�WRUQHOOR�
GLVWULEX]LRQH�GL�FRQFLPL�R�DPPHQGDQWL��EDJQDWXUD�
53��(VFDYDWRUH�JRPPDWR��SRWHQ]D�>N:@�������SHVR�>W@�����
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��$XWRFDUUR�D�FDVVRQH�ULEDOWDELOH��SRUWDWD�>W@�������
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
HXUR��GXHFHQWRYHQWLVHWWH���� ��FDG ������

1U���� 23(5$��6SHFLH�DUERUHD�GL�OHJQR�QDWXUDOH� ODWLIRJOLH��JHRPHWULD�IRUPD�DVSHWWR��D� ILODUH�LQ�JUXSSR��FLUFRQIHUHQ]D
/20����2&� >FP@� ����·����
$$%�D���%�� /$9252�� 3LDQWXPD]LRQH�� ,QFOXVR�� PHVVD� D� GLPRUD�� VFDYR�� SLDQWXPD]LRQH�� ULQWHUUR�� IRUPD]LRQH� GL� WRUQHOOR�
���4D������ GLVWULEX]LRQH�GL�FRQFLPL�R�DPPHQGDQWL��EDJQDWXUD�
���� 63(&,),&+(� 7(&1,&+(�� PHVVD� D� GLPRUD� D� ILOLDUH� R� LQ� JUXSSR�� FRQFLPD]LRQH� GHO� WHUUHQR� >O�SLDQWD@�  � ���

EDJQDWXUD�>O@� �����·�����
&20321(17,�
23�� 23(5$�� 6SHFLH� DUERUHD� GL� OHJQR� QDWXUDOH� ODWLIRJOLH�� JHRPHWULD�IRUPD�DVSHWWR�� D� ILODUH�LQ� JUXSSR�
FLUFRQIHUHQ]D�>FP@� ����·����
63(&,),&+(� 7(&1,&+(�� PHVVD� D� GLPRUD� D� ILOLDUH� R� LQ� JUXSSR�� FRQFLPD]LRQH� GHO� WHUUHQR� >O�SLDQWD@�  � ���
EDJQDWXUD�>O@� �����·�����
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50��3LDQWD�DUERUHD�ODWLIRJOLH�GL�YHJHWDOH�JHQHULFR��JHRPHWULD�IRUPD�DVSHWWR��DFHU�FDPSHVWUH�_�DFHU�IUHHPDQLL�_
DHVFXOXV�VSS�_�FDUSLQXV�EHWXOXV� _�FHUFLV�VLOLTXDVWUXP�_�FUDWDHJXV�VSS�_� IUD[LQXV�RUQXV�_�JLQNJR�VSS�_�JOHGLWVLD
WULDFDQWRKV�_�NRHOUHXWHULD�VSS�_�OLTXLGDPEDU�VSS�_�PDOXV�D�ILRUH�_�SHUURWLD�SHUVLFD�_�S\UXV�D�ILRUH�_�TXHUFXV�FHUULV
_�TXHUFXV�UXEUD��IRUQLWXUD��D�]ROOH��GLDPHWUR��¡��>FP@� ����·���
63(&,),&+(�7(&1,&+(�� JDUDQ]LD� G
XVR�� SURQWR� HIIHWWR�� SULYH� GL� PDODWWLH�� EHQ� IRUPDWH�� VHQ]D� FDSLWR]]DWXUH�
OHVLRQL�DO�WURQFR�H�SDQH�GL�WHUUD�FRQ�DSSDUDWR�UDGLFDOH�EHQ�VYLOXSSDWR
50��&RQFLPH�FKLPLFR�GL�FRPSRVWR�FKLPLFR�WHUQDULR��JHRPHWULD�IRUPD�DVSHWWR��FRPSOHVVL�_�WHUQDUL�_�QG
63(&,),&+(�7(&1,&+(��GXUDWD�����PHVL��WLWROR� �����$]RWR���1�������IRVIRUR�VRWWR�IRUPD�GL�DQLGULGH�IRVIRULFD��
3��2���������SRWDVVLR�VRWWR�IRUPD�GL�RVVLGR�GL�SRWDVVLR���.��2�������0*2�
/9��/$9252��3LDQWXPD]LRQH��,QFOXVR��PHVVD�D�GLPRUD��VFDYR��SLDQWXPD]LRQH��ULQWHUUR��IRUPD]LRQH�GL�WRUQHOOR�
GLVWULEX]LRQH�GL�FRQFLPL�R�DPPHQGDQWL��EDJQDWXUD�
53��(VFDYDWRUH�JRPPDWR��SRWHQ]D�>N:@�������SHVR�>W@�����
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��$XWRFDUUR�D�FDVVRQH�ULEDOWDELOH��SRUWDWD�>W@�������
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
HXUR��GXHFHQWRFLQTXDQWDFLQTXH���� ��FDG ������

1U���� 23(5$��6SHFLH�DUEXVWLYD�GL�OHJQR�QDWXUDOH�JHQHULFR��GLDPHWUR�YDVR�>FP@� ����
/20����2&� /$9252�� 3LDQWXPD]LRQH�� ,QFOXVR�� PHVVH� D� GLPRUD�� VFDYR�� ULQWHUUR�� IRUPD]LRQH� GL� WRUQHOOR�� GLVWULEX]LRQH� GL
$$%�D���%�� FRQFLPL�R�DPPHQGDQWL��EDJQDWXUD�
���4D���� 63(&,),&+(�7(&1,&+(��PHVVD�D�GLPRUD�LQ�ILOLDUH�JUXSSR��EDJQDWXUD�FRQ�DFTXD�>O�Pð@� �����FRQFLPD]LRQH�>O�

Pð@� �����23��23(5$��6SHFLH�DUEXVWLYD�GL�OHJQR�QDWXUDOH�JHQHULFR��GLDPHWUR�YDVR�>FP@� ����
63(&,),&+(�7(&1,&+(��PHVVD�D�GLPRUD�LQ�ILOLDUH�JUXSSR��EDJQDWXUD�FRQ�DFTXD�>O�Pð@� �����FRQFLPD]LRQH�>O�
Pð@� ����
50�� 3LDQWD� DUEXVWLYD� GL� YHJHWDOH� JHQHULFR�� JHRPHWULD�IRUPD�DVSHWWR�� DURQLD� DUEXWLIROLD� _� FRU\OXV� DYHOODQD� _
FRUQXV� PDV� _� FRUQXV� VDQJXLQHD� _� FRWRQHDVWHU� VSS� _� FUDWDHJXV� PRQRJ\QD� _� GHXW]LD� VSS� _� HVFDOORQLD� VSS� _
IRUV\WKLD�VSS�_�NHUULD�MDSRQLFD�_�OHVSHGH]D�WKXQEHUJLL�_�OLJXVWUXP�VSS�_�ORQLFHUD�VSS�_�SKLODGHOSKXV�FRURQDULXV�_
SRWHQWLOOD� IUXWLFRVD� _� S\UDFDQWKD� VSS� _� UKDPQXV� IUDQJXOD� _� VDOL[� VSS� _� VDPEXFXV� QLJUD� _� VSDUWLXP� MXQFHXP� _
VSLUDHD�VSS�_�V\PSKRULFDUSRV�VSS�_�ZHLJHOD�VSS��GLDPHWUR�YDVR��¡��>FP@� ���
63(&,),&+(�7(&1,&+(��JDUDQ]LD�G
XVR��SURQWR�HIIHWWR��SULYH�GL�PDODWWLH��EHQ�DFFHVWLWH��DSSDUDWR�UDGLFDOH�EHQ
VYLOXSSDWR
50��&RQFLPH�FKLPLFR�GL�FRPSRVWR�FKLPLFR�WHUQDULR��JHRPHWULD�IRUPD�DVSHWWR��FRPSOHVVL�_�WHUQDUL�_�QG
63(&,),&+(�7(&1,&+(��GXUDWD�����PHVL��WLWROR� �����$]RWR���1�������IRVIRUR�VRWWR�IRUPD�GL�DQLGULGH�IRVIRULFD��
3��2���������SRWDVVLR�VRWWR�IRUPD�GL�RVVLGR�GL�SRWDVVLR���.��2�������0*2�
2&��23(5$��%XFD�GL�WHUUHQR�JHQHULFR��LPSLHJR��VXSHUILFL�D�YHUGH�
/$9252��6FDYR�FRQ�PH]]R�PHFFDQLFR��,QFOXVR��SXOL]LD�DUHD��UDFFROWD�H�GHSRVLWR�PDWHULDOH�GL�ULVXOWD�LQ�ORFR�
63(&,),&+(�7(&1,&+(��VFDVVR�D�EXFKH�
/9��/$9252��3LDQWXPD]LRQH��,QFOXVR��PHVVH�D�GLPRUD��VFDYR��ULQWHUUR��IRUPD]LRQH�GL�WRUQHOOR��GLVWULEX]LRQH�GL
FRQFLPL�R�DPPHQGDQWL��EDJQDWXUD�
63(&,),&+(�7(&1,&+(���
HXUR��WUHGLFL���� FDG �����

1U���� 23(5$��6SHFLH�DUEXVWLYD�GL�OHJQR�QDWXUDOH�JHQHULFR��GLDPHWUR�YDVR�>FP@� ����
/20����2&� /$9252�� 3LDQWXPD]LRQH�� ,QFOXVR�� PHVVH� D� GLPRUD�� VFDYR�� ULQWHUUR�� IRUPD]LRQH� GL� WRUQHOOR�� GLVWULEX]LRQH� GL
$$%�D���%�� FRQFLPL�R�DPPHQGDQWL��EDJQDWXUD�
���4D������ 63(&,),&+(�7(&1,&+(��PHVVD�D�GLPRUD�LQ�ILOLDUH�JUXSSR��EDJQDWXUD�FRQ�DFTXD�>O�Pð@� �����FRQFLPD]LRQH�>O�
���� Pð@� ����

&20321(17,�
23��23(5$��6SHFLH�DUEXVWLYD�GL�OHJQR�QDWXUDOH�JHQHULFR��GLDPHWUR�YDVR�>FP@� ����
63(&,),&+(�7(&1,&+(��PHVVD�D�GLPRUD�LQ�ILOLDUH�JUXSSR��EDJQDWXUD�FRQ�DFTXD�>O�Pð@� �����FRQFLPD]LRQH�>O�
Pð@� ����
50�� 3LDQWD� DUEXVWLYD� GL� YHJHWDOH� JHQHULFR�� JHRPHWULD�IRUPD�DVSHWWR�� DEHOLD� VSS� _� EXGGOHLD� VSS� _� FDOOLFDUSD
ERGLQHUL� _� FKDHQRPHOHV� VSS� _� FDU\RSWHULV�FODQGHQHQVLV� _� FHDQRWKXV� VSS�_� FRUQXV� DOED� HOHJDQWLVVLPD� _� FRUQXV
VWRORQLIHUD� _� KLGUDQJHD� VSS� _� LOH[� FUHQDWD� FRQYH[D� _� NRONZLW]LD� DPDELOLV� _� PDKRQLD� DTXLIROLXP� _� SHURZVN\D
DWULSOLFLIROLD��GLDPHWUR�YDVR��¡��>FP@� ���
63(&,),&+(�7(&1,&+(��JDUDQ]LD�G
XVR��SURQWR�HIIHWWR��SULYH�GL�PDODWWLH��EHQ�DFFHVWLWH��DSSDUDWR�UDGLFDOH�EHQ
VYLOXSSDWR
50��&RQFLPH�FKLPLFR�GL�FRPSRVWR�FKLPLFR�WHUQDULR��JHRPHWULD�IRUPD�DVSHWWR��FRPSOHVVL�_�WHUQDUL�_�QG
63(&,),&+(�7(&1,&+(��GXUDWD�����PHVL��WLWROR� �����$]RWR���1�������IRVIRUR�VRWWR�IRUPD�GL�DQLGULGH�IRVIRULFD��
3��2���������SRWDVVLR�VRWWR�IRUPD�GL�RVVLGR�GL�SRWDVVLR���.��2�������0*2�
2&��23(5$��%XFD�GL�WHUUHQR�JHQHULFR��LPSLHJR��VXSHUILFL�D�YHUGH�
/$9252��6FDYR�FRQ�PH]]R�PHFFDQLFR��,QFOXVR��SXOL]LD�DUHD��UDFFROWD�H�GHSRVLWR�PDWHULDOH�GL�ULVXOWD�LQ�ORFR�
63(&,),&+(�7(&1,&+(��VFDVVR�D�EXFKH�
/9��/$9252��3LDQWXPD]LRQH��,QFOXVR��PHVVH�D�GLPRUD��VFDYR��ULQWHUUR��IRUPD]LRQH�GL�WRUQHOOR��GLVWULEX]LRQH�GL
FRQFLPL�R�DPPHQGDQWL��EDJQDWXUD�
HXUR��WUHGLFL���� ��FDG �����

1U���� 23(5$��6SHFLH�DUEXVWLYD��UDPSLFDQWL�GL�OHJQR�QDWXUDOH�JHQHULFR��GLDPHWUR�YDVR�>FP@� ����
/20����2&� /$9252�� 3LDQWXPD]LRQH�� ,QFOXVR�� PHVVH� D� GLPRUD�� VFDYR�� ULQWHUUR�� IRUPD]LRQH� GL� WRUQHOOR�� GLVWULEX]LRQH� GL
$$%�D���%�� FRQFLPL�R�DPPHQGDQWL��EDJQDWXUD�
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���4D������ 63(&,),&+(�7(&1,&+(��PHVVD�D�GLPRUD�LQ�ILOLDUH�JUXSSR��EDJQDWXUD�FRQ�DFTXD�>O�Pð@� �����FRQFLPD]LRQH�>O�
���� Pð@� ����

&20321(17,�
23��23(5$��6SHFLH�DUEXVWLYD��UDPSLFDQWL�GL�OHJQR�QDWXUDOH�JHQHULFR��GLDPHWUR�YDVR�>FP@� ����
63(&,),&+(�7(&1,&+(��PHVVD�D�GLPRUD�LQ�ILOLDUH�JUXSSR��EDJQDWXUD�FRQ�DFTXD�>O�Pð@� �����FRQFLPD]LRQH�>O�
Pð@� ����
50�� 3LDQWD� UDPSLFDQWL� GL� YHJHWDOH� JHQHULFR�� JHRPHWULD�IRUPD�DVSHWWR�� DPSHORSVLV� TXLQTXHIROLD� _� FDPSVLV
UDGLFDQV�_�ELJQRQLD�VSS�_�WUDFKHORVSHUPXP�MDVPLQRLGHV�_�ZLVWHULD�VLQHQVLV�_�ZLVWHULD�IORULEXQGD��GLDPHWUR�YDVR
�¡��>FP@� ���
63(&,),&+(�7(&1,&+(��JDUDQ]LD�G
XVR��SURQWR�HIIHWWR��SULYH�GL�PDODWWLH��EHQ�DFFHVWLWH��DSSDUDWR�UDGLFDOH�EHQ
VYLOXSSDWR
50��&RQFLPH�FKLPLFR�GL�FRPSRVWR�FKLPLFR�WHUQDULR��JHRPHWULD�IRUPD�DVSHWWR��FRPSOHVVL�_�WHUQDUL�_�QG
63(&,),&+(�7(&1,&+(��GXUDWD�����PHVL��WLWROR� �����$]RWR���1�������IRVIRUR�VRWWR�IRUPD�GL�DQLGULGH�IRVIRULFD��
3��2���������SRWDVVLR�VRWWR�IRUPD�GL�RVVLGR�GL�SRWDVVLR���.��2�������0*2�
2&��23(5$��%XFD�GL�WHUUHQR�JHQHULFR��LPSLHJR��VXSHUILFL�D�YHUGH�
/$9252��6FDYR�FRQ�PH]]R�PHFFDQLFR��,QFOXVR��SXOL]LD�DUHD��UDFFROWD�H�GHSRVLWR�PDWHULDOH�GL�ULVXOWD�LQ�ORFR�
63(&,),&+(�7(&1,&+(��VFDVVR�D�EXFKH�
/9��/$9252��3LDQWXPD]LRQH��,QFOXVR��PHVVH�D�GLPRUD��VFDYR��ULQWHUUR��IRUPD]LRQH�GL�WRUQHOOR��GLVWULEX]LRQH�GL
FRQFLPL�R�DPPHQGDQWL��EDJQDWXUD�
HXUR��VHGLFL���� ��FDG �����

1U���� 23(5$�� 3DQQHOOR� GUHQDQWH�� SUHIDEEULFDWR� GL� PHWDOOR� JHQHULFR�� IXQ]LRQH�� GUHQDJJLR�� LPSLHJR�� SHU� WULQFHD
/20����2&� GUHQDQWH��OXQJKH]]D�>P@� ���_�ODUJKH]]D�>P@� �����_�VSHVVRUH�>P@� �����
$'$�D���%�� /$9252��3RVD�FRQ�PH]]R�PHFFDQLFR��,QFOXVR��ILOL�GL�OHJDWXUD��IDVFHWWH�GL�VRYUDSSRVL]LRQH�LQ�JHRWHVVLOH��SRVD�GL
���5������� JXDLQD� LQ� +'3(� GD� LQVWDOODUH� DO� IRQGR� GHO� SDQQHOOR� GUHQDQWH� SHU� VPDOWLPHQWR� DFTXH�� (VFOXVR�� VFDYR� GL
���� VEDQFDPHQWR��VXFFHVVLYR�ULQWHUUR�FRQ�PDWHULDOH�LQ�ORFR��VPDOWLPHQWR�GL�PDWHULDOH�QRQ�XWLOL]]DWR�

63(&,),&+(� 7(&1,&+(�� FRQ� LQYROXFUR� VFDWRODUH� LQ� UHWH� PHWDOOLFD� D� GRSSLD� WRUVLRQH� ULYHVWLWR� FRQ� JHRWHVVLOH
WHVVXWR�PRQRILODPHQWR�ULWHQWRUH�H�ULHPSLWR�LQ�FLRWWROL�GL�SROLVWLUROR�QRQ�ULFLFODWR��UHWH�PHWDOOLFD�D�GRSSLD�WRUVLRQH
FRQ�PDJOLD�HVDJRQDOH�WLSR��[����ILOR�WUDILODWR�GL�DFFLDLR��GLDPHWUR������PP�LQ�OHJD�HXWHWWLFD�=Q�$O�FRQ�UHVLVWHQ]D
D� WUD]LRQH� QRPLQDOH� QRQ� LQIHULRUH� D� ��� N1�P� H� UHVLVWHQ]D� D�SXQ]RQDPHQWR� QRPLQDOH� QRQ� LQIHULRUH�D� ��� N1�
ULYHVWLPHQWR�GL�ILOR�FRQ�PDWHULDOH�SROLPHULFR��VSHVVRUH�QRPLQDOH�����PP��JHRWHVVLOH�GL�ULYHVWLPHQWR�LQ�SROLHWLOHQH
DOWD�GHQVLWj��PDVVD�DUHLFD�������J�Pð��DSHUWXUD�GL�SRUL�FDUDWWHULVWLFD�2�������ǋP�H�SHUPHDELOLWj�QRUPDOH�DO
SLDQR� ����� O�Pð� VHF� �9L+����� UHVLVWHQ]D� ORQJLWXGLQDOH� D� URWWXUD� ���� N1�P� H� WUDVYHUVDOH����� N1�P�� QXFOHR
GUHQDQWH� LQ� WUXFLROL� GL� SROLVWLUROR�� GL� SULPD� SURGX]LRQH�� QRQ� ULFLFODWR� LPSXWUHVFLELOH� H� FKLPLFDPHQWH� LQHUWH
DOO¶DFTXD�� GLPHQVLRQL� WUXFLROL� PDJJLRUL� XJXDOL� D� ��� [� ��� PP�� OHJDWXUD� FRQ� SXQWL� PHWDOOLFL� �IHUUR� ]LQFDWR��
HVWHUQDPHQWH�DOOR�VFDYR��SHU�FUHD]LRQH�OLQHD�SRVDWD�LQ�XQR�VFDYR�LQ�VH]LRQH�ULVWUHWWD�FRQ�VSRQGH�YHUWLFDOL�R�VXE
YHUWLFDOL�
&20321(17,�
23��23(5$�� 3DQQHOOR�GUHQDQWH�� SUHIDEEULFDWR� GL�PHWDOOR� JHQHULFR�� IXQ]LRQH��GUHQDJJLR�� LPSLHJR��SHU� WULQFHD
GUHQDQWH��OXQJKH]]D�>P@� ���_�ODUJKH]]D�>P@� �����_�VSHVVRUH�>P@� �����
63(&,),&+(� 7(&1,&+(�� FRQ� LQYROXFUR� VFDWRODUH� LQ� UHWH� PHWDOOLFD� D� GRSSLD� WRUVLRQH� ULYHVWLWR� FRQ� JHRWHVVLOH
WHVVXWR�PRQRILODPHQWR�ULWHQWRUH�H�ULHPSLWR�LQ�FLRWWROL�GL�SROLVWLUROR�QRQ�ULFLFODWR��UHWH�PHWDOOLFD�D�GRSSLD�WRUVLRQH
FRQ�PDJOLD�HVDJRQDOH�WLSR��[����ILOR�WUDILODWR�GL�DFFLDLR��GLDPHWUR������PP�LQ�OHJD�HXWHWWLFD�=Q�$O�FRQ�UHVLVWHQ]D
D� WUD]LRQH� QRPLQDOH� QRQ� LQIHULRUH� D� ��� N1�P� H� UHVLVWHQ]D� D�SXQ]RQDPHQWR� QRPLQDOH� QRQ� LQIHULRUH�D� ��� N1�
ULYHVWLPHQWR�GL�ILOR�FRQ�PDWHULDOH�SROLPHULFR��VSHVVRUH�QRPLQDOH�����PP��JHRWHVVLOH�GL�ULYHVWLPHQWR�LQ�SROLHWLOHQH
DOWD�GHQVLWj��PDVVD�DUHLFD�������J�Pð��DSHUWXUD�GL�SRUL�FDUDWWHULVWLFD�2�������ǋP�H�SHUPHDELOLWj�QRUPDOH�DO
SLDQR� ����� O�Pð� VHF� �9L+����� UHVLVWHQ]D� ORQJLWXGLQDOH� D� URWWXUD� ���� N1�P� H� WUDVYHUVDOH����� N1�P�� QXFOHR
GUHQDQWH� LQ� WUXFLROL� GL� SROLVWLUROR�� GL� SULPD� SURGX]LRQH�� QRQ� ULFLFODWR� LPSXWUHVFLELOH� H� FKLPLFDPHQWH� LQHUWH
DOO¶DFTXD�� GLPHQVLRQL� WUXFLROL� PDJJLRUL� XJXDOL� D� ��� [� ��� PP�� OHJDWXUD� FRQ� SXQWL� PHWDOOLFL� �IHUUR� ]LQFDWR��
HVWHUQDPHQWH�DOOR�VFDYR��SHU�FUHD]LRQH�OLQHD�SRVDWD�LQ�XQR�VFDYR�LQ�VH]LRQH�ULVWUHWWD�FRQ�VSRQGH�YHUWLFDOL�R�VXE
YHUWLFDOL�
50�� 3DQQHOOR� GUHQDQWH� SUHIDEEULFDWR� GL� PHWDOOR� JHQHULFR�� JHRPHWULD�IRUPD�DVSHWWR�� PDJOLD� HVDJRQDOH� _
VFDWRODUH�� IXQ]LRQH�� GUHQDQWH�� LPSLHJR�� WHUUHQR�� GLPHQVLRQH� �[�� >P@�  � �� _� GLPHQVLRQH� �\�� >P@�  � ���� _
GLPHQVLRQH��]��>P@� ������SRUWDWD�PLQLPD�>O�V@� ������_�FDSDFLWj�GUHQDQWH�>Pñ�P
V@� �����H���
63(&,),&+(�7(&1,&+(��GXUDELOLWj�JDUDQWLWD�����DQQL
50�� *HRFRPSRVLWR� GL� ELWXPH� JHQHULFR�� IXQ]LRQH�� LPSHUPHDELOL]]D]LRQH� _� DQWLEXPSLQJ� _� ULQIRU]R�� LPSLHJR�
SDYLPHQWD]LRQH� VWUDGDOH�� VSHVVRUH� >PP@� � ����� UHVLVWHQ]D� D� WUD]LRQH� >N1�P@�  � ��� _� UHVLVWHQ]D� DO� WDJOLR� VX
FRQJORPHUDWR��SHDN��>03D@�������_�LPSHUPHDELOLWj�GLQDPLFD�>N3D@� �����_�UHVLVWHQ]D�D�WUD]LRQH�/�7�>N1�P@� 
��� _� DOOXQJDPHQWR� D� URWWXUD� /�7� >�@�  � �� _� UHVLVWHQ]D� DOOD� VSHOODWXUD� VX� ODPLQD� G
DFFLDLR� >FP@�  � ���� 1���
IOHVVLELOLWj�D�IUHGGR�>�&@� �����_�DOOXQJDPHQWR�D�URWWXUD��/�7��>�@� ���_�LPSHUPHDELOLWj�GLQDPLFD�>N3D@� ����
63(&,),&+(�7(&1,&+(��DGHVLRQH�GHOOD�JHRPHPEUDQD�DWWLYDWD�GDO�FDORUH�GHOOR�VWUDWR�VXSHULRUH�GL�FRQJORPHUDWR
ELWXPLQRVR�VWHVR�D�FDOGR��D�EDVH�GL�ELWXPH�GLVWLOODWR�H�SROLPHUL�HODVWRPHULFL�6%6��WHVVXWR�QRQ�WHVVXWR�FRQ�IDFFLD
LQIHULRUH� VSDOPDWD� GL� XQ� XOWHULRUH� VWUDWR� GL� PHVFROD� DXWRWHUPRDGHVLYD� SURWHWWD� GD� ILOP� VLOLFRQDWR� H� IDFFLD
VXSHULRUH�ULFRSHUWD�FRQ�XQ�ILQH�VWUDWR�PLQHUDOH��WUDQQH�XQD�VWULVFLD�ODWHUDOH�GL�VRYUDSSRVL]LRQH�SURWHWWD�GD�ILOP
VLOLFRQDWR��JLXQ]LRQL�GL�WHVWD�H�ODWHULDOL�FRQ�LPSHUPHDELOLWj�GLQDPLFD�DG�XQD�SUHVVLRQH�GL�����N3D��(1��������H
LPSHUPHDELOLWj�DOO¶DULD�DO�YDFXXP�WHVW��(1���������UHVLVWHQ]D�DOOD�SURSDJD]LRQH�GHOOH�IHVVXUH�GL�ULIOHVVLRQH�DQWL�
UHIOHFWLYH�FUDFNLQJ�WHVW������Q�D�����&��!��������FLFOL�� UHVLVWHQ]D�DOOD�SURYD�GLQDPLFD�IOHVVLRQDOH�VX���SXQWL�!
������FLFOL��FRQ�FDULFR�GL�����N1�
50��)HUUDPHQWD�SXQWR�GL�ILVVDJJLR�GL�PHWDOOR�IHUUR
/9�� /$9252�� 3RVD� FRQ�PH]]R�PHFFDQLFR�� ,QFOXVR�� ILOL� GL� OHJDWXUD�� IDVFHWWH� GL� VRYUDSSRVL]LRQH� LQ� JHRWHVVLOH�
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SRVD�GL�JXDLQD�LQ�+'3(�GD�LQVWDOODUH�DO�IRQGR�GHO�SDQQHOOR�GUHQDQWH�SHU�VPDOWLPHQWR�DFTXH��(VFOXVR��VFDYR�GL
VEDQFDPHQWR��VXFFHVVLYR�ULQWHUUR�FRQ�PDWHULDOH�LQ�ORFR��VPDOWLPHQWR�GL�PDWHULDOH�QRQ�XWLOL]]DWR�
53��(VFDYDWRUH�FLQJRODWR��SRWHQ]D�>N:@�������SHVR�>W@�����
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
HXUR��FHQWRVHL���� ��P ������

1U���� 23(5$�� *DEELRQH�� D� VFDWROD� GL� PHWDOOR� JHQHULFR�� JHRPHWULD�IRUPD�DVSHWWR�� UHWWDQJRODUH�� DOWH]]D� >P@�  � ��
/20����2&� UHVLVWHQ]D�D�WUD]LRQH�QRPLQDOH�>N1�P@������_�UHVLVWHQ]D�D�SXQ]RQDPHQWR�QRPLQDOH�>N1�P@������
$'$�D���(�� /$9252��3RVD�D�PDQR��,QFOXVR��FLRWWRODPH��ULHPSLPHQWR�H�VLVWHPD]LRQH�PHFFDQLFD�H�PDQXDOH�GHOOR�VWHVVR�
���5������� 63(&,),&+(�7(&1,&+(�� LQ� UHWH�PHWDOOLFD� D�GRSSLD� WRUVLRQH�� FRQ�PDJOLD� HVDJRQDOH� WLSR� �[���� ILOR� WUDILODWR�GL
���� DFFLDLR��GLDPHWUR������PP��LQ�OHJD�HXWHWWLFD�=Q�$O��ULYHVWLPHQWR�FRQ�SROLPHUR�SODVWLFR�GL�VSHVVRUH�QRPLQDOH����

PP�
&20321(17,�
23��23(5$��*DEELRQH��D�VFDWROD�GL�PHWDOOR�JHQHULFR��JHRPHWULD�IRUPD�DVSHWWR��UHWWDQJRODUH��DOWH]]D�>P@� ���
UHVLVWHQ]D�D�WUD]LRQH�QRPLQDOH�>N1�P@������_�UHVLVWHQ]D�D�SXQ]RQDPHQWR�QRPLQDOH�>N1�P@������
63(&,),&+(�7(&1,&+(�� LQ� UHWH�PHWDOOLFD� D�GRSSLD� WRUVLRQH�� FRQ�PDJOLD� HVDJRQDOH� WLSR� �[���� ILOR� WUDILODWR�GL
DFFLDLR��GLDPHWUR������PP��LQ�OHJD�HXWHWWLFD�=Q�$O��ULYHVWLPHQWR�FRQ�SROLPHUR�SODVWLFR�GL�VSHVVRUH�QRPLQDOH����
PP�
50�� *DEELD� GL� OHJD� IHUURVD� DFFLDLR� JDOYDQL]]DWR�� ILQLWXUD�� ULYHVWLPHQWR� SROLPHULFR�� JHRPHWULD�IRUPD�DVSHWWR�
UHWH��LPSLHJR��JDEELRQL�UHWWDQJRODUL��DOWH]]D�>P@� ��
63(&,),&+(�7(&1,&+(��UHVLVWHQ]D�D�FRUURVLRQH�LQ�WHVW�LQ�QHEELD�VDOLQD�WDOH�SHU�FXL�GRSR�������K�OD�SHUFHQWXDOH
GL�UXJJLQH�URVVD�QRQ�GHYH�HVVHUH�VXSHULRUH�DO���
50��3LHWUDPH�GL�URFFLD�QDWXUDOH�JHQHULFR��IXQ]LRQH��GUHQDJJLR��LPSLHJR��YHVSDL�_�JDEELRQL
63(&,),&+(�7(&1,&+(��YDJOLDWR��GL�SH]]DWXUD�YDULD
50��)HUUDPHQWD�SXQWR�GL�ILVVDJJLR�GL�PHWDOOR�IHUUR
/9��/$9252��3RVD�D�PDQR��,QFOXVR��FLRWWRODPH��ULHPSLPHQWR�H�VLVWHPD]LRQH�PHFFDQLFD�H�PDQXDOH�GHOOR�VWHVVR�
53��$XWRFDUUR�D�FDVVRQH�ULEDOWDELOH��SRUWDWD�>W@������
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��(VFDYDWRUH�FLQJRODWR��SRWHQ]D�>N:@�������SHVR�>W@����
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
HXUR��FHQWRYHQWL���� ��Pñ ������

1U���� 23(5$�� 6SHFLH� HUEDFHD�� JHQHULFR� GL� YHJHWDOH� JHQHULFR�� JHRPHWULD�IRUPD�DVSHWWR�� LQ� YDVR�� GLPHQVLRQH� YDVR
/20����2&� >FP@� ����·����_�GLPHQVLRQH�EXFD��[��>FP@� ����_�GLPHQVLRQH�EXFD��\��>FP@� ����_�GLPHQVLRQH�EXFD��]��>FP@
$9$�D���%��  �����(VFOXVR��SLDQWLQH��SDFFLDPDWXUD�
���3����� /$9252��0HVVD�D�GLPRUD��,QFOXVR��EDJQDWXUD��UHDOL]]D]LRQH�EXFD��ULQWHUUR��FRQFLPD]LRQH�

63(&,),&+(�7(&1,&+(��DOWH]]D�DUEXVWL�>FP@�� �����EDJQDWXUD�FRQ�DFTXD�>O�Pð@� �����FRQFLPD]LRQH�>O�Pð@� 
����23��23(5$��6SHFLH�HUEDFHD��JHQHULFR�GL�YHJHWDOH�JHQHULFR��JHRPHWULD�IRUPD�DVSHWWR��LQ�YDVR��GLPHQVLRQH
YDVR�>FP@� ����·����_�GLPHQVLRQH�EXFD��[��>FP@� ����_�GLPHQVLRQH�EXFD��\��>FP@� ����_�GLPHQVLRQH�EXFD��]�
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/20����2&� SURILOR�D�9��IXQ]LRQH��GUHQDJJLR�DFTXH�PHWHRULFKH��FODVVH�GL�FDULFR�>�@� �'�����,QFOXVR��IRQGD]LRQH�H�ULQILDQFR
(($�D���$�� LQ�FDOFHVWUX]]R�&������
���-�������� /$9252��3RVD��,QFOXVR��VEDUUDPHQWL��VHJQDOHWLFD��(VFOXVR��VFDYR�
��� &20321(17,�

23�� 23(5$�� &DQDOH�� VLVWHPD� LQWHJUDWR� OLQHDUH� GL� FRQJORPHUDWR� FHPHQWL]LR�� JHRPHWULD�IRUPD�DVSHWWR�
SUHIDEEULFDWR� _� SURILOR� D� 9�� IXQ]LRQH�� GUHQDJJLR� DFTXH� PHWHRULFKH�� FODVVH� GL� FDULFR� >�@�  � '����� ,QFOXVR�
IRQGD]LRQH�H�ULQILDQFR�LQ�FDOFHVWUX]]R�&������
50��&DQDOH�VFROR�GHOOH� DFTXH�GL�FRQJORPHUDWR�FHPHQWL]LR��JHRPHWULD�IRUPD�DVSHWWR��SUHIDEEULFDWD�� IXQ]LRQH�
GUHQDJJLR��LPSLHJR��VLVWHPD�LQWHJUDWR�OLQHDUH�GL�GUHQDJJLR�GHOOH�DFTXH�PHWHRULFKH��ODUJKH]]D�XWLOH�>PP@� ����
_� ODUJKH]]D� ORUGD�>PP@� � ���� _� DOWH]]D�>PP@� ������ UHVLVWHQ]D� DOOD�FRPSUHVVLRQH� >1�PPð@�������FODVVH� GL
FDULFR�>FODVVH@� �'�����,QFOXVR��JLXQWR�GL�VLFXUH]]D�_�WHODLR�_�FDGLWRLD
63(&,),&+(�7(&1,&+(�� VLVWHPD� LQWHJUDWR�� FRPSRVWR� GD� FDQDOL�SUHIDEEULFDWL�� JLXQWR� GL�VLFXUH]]D�DG� LQFDVWUR�
WHODLR�LQWHJUDWR�DL�FDQDOL��FDGLWRLD�D�IHVVXUD�WLSR�D��O���WHODLR�VXSHULRUH�ULQIRU]DWR�GRWDWR�GL�FRSULJLXQWL�GL�IXJD
50�� ,PSDVWR� SUHFRQIH]LRQDWR� GL� FHPHQWR� JHQHULFR�� JHRPHWULD�IRUPD�DVSHWWR�� VIXVR�� IXQ]LRQH�� VWUXWWXUDOH�
LPSLHJR�� FRQJORPHUDWR� FHPHQWL]LR�� IRUQLWXUD�� DXWREHWRQLHUD�� FODVVH� GL� FRQVLVWHQ]D� >FODVVH@�  � 6�� _� FODVVH� GL
UHVLVWHQ]D�>FODVVH@� �&������_�FODVVH�GL�HVSRVL]LRQH�>FODVVH@� �;&��;&�
63(&,),&+(�7(&1,&+(��FRQIH]LRQDWR�LQ�LPSLDQWR�GL�EHWRQDJJLR��PDWHULH�SULPH�LQ�SRVVHVVR�GL�PDUFDWXUD�&(
/9��/$9252��3RVD��,QFOXVR��VEDUUDPHQWL��VHJQDOHWLFD��(VFOXVR��VFDYR�
HXUR��WUHFHQWRTXDUDQWDRWWR���� ��P ������

1U���� 23(5$��6WUDWR�GL�PDVVHWWR��LVRODQWH�GL�FHPHQWR�JHQHULFR��LPSLHJR��VRWWRIRQGL�_�ODVWULFL��VSHVVRUH�PHGLR�>FP@� 
/20����2&� ���,QFOXVR��LPSDVWR�
(($�D���&�� /$9252��3RVD��,QFOXVR��IRUPD]LRQH�GL�SHQGHQ]H�H�GHOOD�JXVFLD��(VFOXVR��LQVWDOOD]LRQH�GHOOD�SRPSD�DXWRFDUUDWD�
���*������� 63(&,),&+(�7(&1,&+(��FRQVXOWDUH�OH�YRFL�/3�(($�D���$�����=D���������E�H�/3�(($�D���$�����=D���������D
���D SHU�O
LQVWDOOD]LRQH�GHOOD�SRPSD�DXWRFDUUDWD�

&20321(17,�
23��23(5$�� 6WUDWR� GL�PDVVHWWR�� LVRODQWH� GL� FHPHQWR� JHQHULFR�� LPSLHJR��VRWWRIRQGL� _� ODVWULFL�� VSHVVRUH�PHGLR
>FP@� ����,QFOXVR��LPSDVWR�
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32��352'2772�6(0,/$925$72��,PSDVWR�LQ�RSHUD�GL�URFFLD�QDWXUDOH�YHUPLFXOLWH�
/$9252��)RUPD]LRQH�FRQ�PH]]R�PHFFDQLFR�
63(&,),&+(�7(&1,&+(��GRVDJJLR�SHU�LPSDVWR�GL�>Pñ@� �����FHPHQWR�>NJ@� �����
/9�� /$9252�� 3RVD�� ,QFOXVR�� IRUPD]LRQH� GL� SHQGHQ]H� H� GHOOD� JXVFLD�� (VFOXVR�� LQVWDOOD]LRQH� GHOOD� SRPSD
DXWRFDUUDWD�
63(&,),&+(�7(&1,&+(��FRQVXOWDUH�OH�YRFL�/3�(($�D���$�����=D���������E�H�/3�(($�D���$�����=D���������D
SHU�O
LQVWDOOD]LRQH�GHOOD�SRPSD�DXWRFDUUDWD�
53��3RPSD�DXWRFDUUDWD
63(&,),&+(� 7(&1,&+(�� SHU� TXDQWLWj� GL� FDOFHVWUX]]R� >Pñ@� �� ��� �� FULWHULR� GL� PLVXUD]LRQH�� SHU� PHWUR� FXER
SRPSDWR�GL�FDOFHVWUX]]R
HXUR��WUHQWDWUH���� ��Pð �����

1U���� 23(5$�� 6WUDWR� GL� SDYLPHQWD]LRQH�� ODVWUH� GL� FRQJORPHUDWR� FHPHQWL]LR�� LPSLHJR�� HVWHUQR�� ,QFOXVR�� PDOWD� GL
/20����2&� FHPHQWR�
(($�D���&�� /$9252��3RVD�D�ILODUL�UHJRODUL��,QFOXVR��WDJOL��VIULGL��DGDWWDPHQWL��DVVLVWHQ]H�PXUDULH�
���-�������� 63(&,),&+(�7(&1,&+(��VSHVVRUH�OHWWR�GL�PDOWD�GL�FHPHQWR� ���FP�
��E &20321(17,�

23��23(5$��6WUDWR�GL�SDYLPHQWD]LRQH�� ODVWUH�GL�FRQJORPHUDWR�FHPHQWL]LR�� LPSLHJR��HVWHUQR��,QFOXVR��PDOWD�GL
FHPHQWR�
50�� /DVWUD� SUHIDEEULFDWD� GL� FRQJORPHUDWR� FHPHQWL]LR�� LPSLHJR�� SDYLPHQWL� HVWHUQL�� VSHVVRUH� >FP@� �� �� _
ODUJKH]]D�>FP@� ����·����_�OXQJKH]]D�>FP@� ����·����
63(&,),&+(�7(&1,&+(��GRVDJJLR�D�����NJ�GL�FHPHQWR��DUPDWH
32��352'2772�6(0,/$925$72��0DOWD�LQ�FHPHQWR�JHQHULFR�
/$9252��)RUPD]LRQHLQ�FRQ�PH]]R�PHFFDQLFR�
63(&,),&+(�7(&1,&+(��FRQIH]LRQDWD�LQ�EHWRQLHUD������NJ�GL�FHPHQWR�SHU�Pñ�
/9��/$9252��3RVD�D�ILODUL�UHJRODUL��,QFOXVR��WDJOL��VIULGL��DGDWWDPHQWL��DVVLVWHQ]H�PXUDULH�
63(&,),&+(�7(&1,&+(��VSHVVRUH�OHWWR�GL�PDOWD�GL�FHPHQWR� ���FP�
HXUR��WUHQWDQRYH���� ��Pð �����

1U���� 23(5$�� 6WUDWR� GL� SDYLPHQWD]LRQH�� PDVVHOOL� DXWREORFFDQWL� GRSSLR� VWUDWR� GL� FRQJORPHUDWR� FHPHQWL]LR�� ILQLWXUD�
/20����2&� FRORUDWR��LPSLHJR��HVWHUQR��,QFOXVR��VDEELD�GL�VRWWRIRQGR��VDEELD�SHU�O
LQWDVDPHQWR�GHOOH�FRQQHVVXUH�
(($�D���&�� /$9252��3RVD�D�FDPSR�XQLWR�R�D�GLVHJQR��,QFOXVR��DVVLVWHQ]D�PXUDULD��EDWWLWXUD�
���-�������� 63(&,),&+(�7(&1,&+(��SUHIDEEULFDWL�LQ�FDOFHVWUX]]R�YLEURFRPSUHVVR��ULVSRQGHQWL�DL�&ULWHUL�$PELHQWDOL�0LQLPL�GL
��� FXL�DO� 'HFUHWR����JLXJQR������GHO�0LQLVWHUR�GHOOD�7UDQVL]LRQH�(FRORJLFD�� WLSR� GRSSLR� VWUDWR�TXDU]R�� SRVDWL� VX

OHWWR�GL�VDEELD�GHOOR�VS�� �������FP�
&20321(17,�
23�� 23(5$�� 6WUDWR� GL� SDYLPHQWD]LRQH�� PDVVHOOL� DXWREORFFDQWL� GRSSLR� VWUDWR� GL� FRQJORPHUDWR� FHPHQWL]LR�
ILQLWXUD��FRORUDWR��LPSLHJR��HVWHUQR��,QFOXVR��VDEELD�GL�VRWWRIRQGR��VDEELD�SHU�O
LQWDVDPHQWR�GHOOH�FRQQHVVXUH�
63(&,),&+(�7(&1,&+(��SUHIDEEULFDWL�LQ�FDOFHVWUX]]R�YLEURFRPSUHVVR��ULVSRQGHQWL�DL�&ULWHUL�$PELHQWDOL�0LQLPL�GL
FXL�DO� 'HFUHWR����JLXJQR������GHO�0LQLVWHUR�GHOOD�7UDQVL]LRQH�(FRORJLFD�� WLSR� GRSSLR� VWUDWR�TXDU]R�� SRVDWL� VX
OHWWR�GL�VDEELD�GHOOR�VS�� �������FP�
50�� 0DVVHOOR� DXWREORFFDQWH� GRSSLR� VWUDWR� GL� FRQJORPHUDWR� FHPHQWL]LR�� ILQLWXUD�� FRORUDWD� _� GRSSLR� VWUDWR� GL
TXDU]R��LPSLHJR��SDYLPHQWD]LRQL�HVWHUQH��VSHVVRUH�>PP@� ���
63(&,),&+(�7(&1,&+(��SUHIDEEULFDWL��FRQJORPHUDWR�FHPHQWL]LR�YLEURFRPSUHVVR
50��$JJUHJDWR�VDEELD�YLYD�GL�URFFLD�QDWXUDOH�PLQHUDOH��LPSLHJR��LPSDVWL��SHVR�VSHFLILFR�PHGLR�>NJ�Pñ@� �����
63(&,),&+(�7(&1,&+(��GL�FDYD��ODYDWD
32��352'2772�6(0,/$925$72��0DOWD�LQ�FHPHQWR�JHQHULFR�
/$9252��)RUPD]LRQHLQ�FRQ�PH]]R�PHFFDQLFR�
63(&,),&+(�7(&1,&+(��FRQIH]LRQDWD�LQ�EHWRQLHUD������NJ�GL�FHPHQWR�SHU�Pñ�
/9��/$9252��3RVD�D�FDPSR�XQLWR�R�D�GLVHJQR��,QFOXVR��DVVLVWHQ]D�PXUDULD��EDWWLWXUD�
53��'R]HU��SRWHQ]D�>N:@�������SHVR�>W@�������LQFOXVR��ODPH��EXOO��WLOW��DQJOH�
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��9LEUDWRUH�SHU�FDOFHVWUX]]R��GLDPHWUR�WHVWD�>PP@� ������SRWHQ]D�>N:@� ����SHVR�>NJ@� ���
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
HXUR��FLQTXDQWDWUH���� ��Pð �����

1U���� 23(5$�� 6WUDWR� GL� SDYLPHQWD]LRQH�� PDVVHOOL� DXWREORFFDQWL� GUHQDQWL� PXOWLVWUDWR� GL� FRQJORPHUDWR� FHPHQWL]LR�
/20����2&� ILQLWXUD�� FRORUH� QDWXUDOH�� JHRPHWULD�IRUPD�DVSHWWR�� IRUPD� LUUHJRODUH�� LPSLHJR�� HVWHUQR�� ,QFOXVR�� VDEELD� GL
(($�D���&�� VRWWRIRQGR��VDEELD�R�JUDQLJOLD�GUHQDQWH�R�DOWUR�PDWHULDOH�VLPLODUH�SHU�O
LQWDVDPHQWR�GHOOH�VFRQQHVVXUH�
���-�������� /$9252��3RVD�D�FDPSR�XQLFR�D�GLVHJQR��,QFOXVR��DVVLVWHQ]D�PXUDULD��EDWWLWXUD�
��� 63(&,),&+(�7(&1,&+(��SUHIDEEULFDWL�LQ�FDOFHVWUX]]R�YLEURFRPSUHVVR��OR�VWUDWR�GL�XVXUD�GHO�PDVVHOOR��VS��PLQ� 

��PP��UHDOL]]DWR�FRQ�FDOFHVWUX]]R�FRQWHQHQWH�XQD�PLVFHOD�GL�TXDU]L�VHOH]LRQDWL�D�JUDQXORPHWULD�PDVVLPD�GL����
PP�SHU�RWWHQHUH�UHVLVWHQ]D�DOO
DEUDVLRQH�HG�XQ�HOHYDWR�JUDGR�GL�ILQLWXUD�VXSHUILFLDOH�FRQ�FRORUD]LRQH�RPRJHQHD
H�EULOODQWH��SRVDWL�VX�OHWWR�GL�VDEELD�VS�� �����FP�
&20321(17,�
23��23(5$��6WUDWR�GL�SDYLPHQWD]LRQH��PDVVHOOL�DXWREORFFDQWL�GUHQDQWL�PXOWLVWUDWR�GL�FRQJORPHUDWR�FHPHQWL]LR�
ILQLWXUD�� FRORUH� QDWXUDOH�� JHRPHWULD�IRUPD�DVSHWWR�� IRUPD� LUUHJRODUH�� LPSLHJR�� HVWHUQR�� ,QFOXVR�� VDEELD� GL
VRWWRIRQGR��VDEELD�R�JUDQLJOLD�GUHQDQWH�R�DOWUR�PDWHULDOH�VLPLODUH�SHU�O
LQWDVDPHQWR�GHOOH�VFRQQHVVXUH�
63(&,),&+(�7(&1,&+(��SUHIDEEULFDWL�LQ�FDOFHVWUX]]R�YLEURFRPSUHVVR��OR�VWUDWR�GL�XVXUD�GHO�PDVVHOOR��VS��PLQ� 
��PP��UHDOL]]DWR�FRQ�FDOFHVWUX]]R�FRQWHQHQWH�XQD�PLVFHOD�GL�TXDU]L�VHOH]LRQDWL�D�JUDQXORPHWULD�PDVVLPD�GL����
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PP�SHU�RWWHQHUH�UHVLVWHQ]D�DOO
DEUDVLRQH�HG�XQ�HOHYDWR�JUDGR�GL�ILQLWXUD�VXSHUILFLDOH�FRQ�FRORUD]LRQH�RPRJHQHD
H�EULOODQWH�
50�� 0DVVHOOR� GUHQDQWH� GL� FRQJORPHUDWR� FHPHQWL]LR�� ILQLWXUD�� FRORUDWD� _� EULOODQWH�� JHRPHWULD�IRUPD�DVSHWWR�
LUUHJRODUH��LPSLHJR��SDYLPHQWD]LRQL�HVWHUQH��VSHVVRUH�>FP@� ����_�GLPHQVLRQH��[�� >PP@� ������_�GLPHQVLRQH
�\��>PP@� �������FODVVH�GL�FDULFR�>FODVVH@� ��
63(&,),&+(�7(&1,&+(��PDVVHOOL�DXWREORFFDQWL�SUHIDEEULFDWL� LQ�FDOFHVWUX]]R�YLEURFRPSUHVVR�� OR�VWUDWR�GL�XVXUD
GHO�PDVVHOOR��GHOOR�VSHVVRUH�PLQLPR�GL���PP�GRYUj�HVVHUH�UHDOL]]DWR�FRQ�FDOFHVWUX]]R�FRQWHQHQWH�XQD�PLVFHOD�GL
TXDU]L� VHOH]LRQDWL� D� JUDQXORPHWULD� PDVVLPD� GL� ���� PP� SHU� RWWHQHUH� HFFH]LRQDOL� SUHVWD]LRQL� GL� UHVLVWHQ]D
DOO
DEUDVLRQH�HG�XQ�HOHYDWR�JUDGR�GL�ILQLWXUD�VXSHUILFLDOH�FRQ�FRORUD]LRQH�RPRJHQHD�H�EULOODQWH�
50��$JJUHJDWR�VDEELD�YLYD�GL�URFFLD�QDWXUDOH�PLQHUDOH��LPSLHJR��LPSDVWL��SHVR�VSHFLILFR�PHGLR�>NJ�Pñ@� �����
63(&,),&+(�7(&1,&+(��GL�FDYD��ODYDWD
32��352'2772�6(0,/$925$72��0DOWD�LQ�FHPHQWR�JHQHULFR�
/$9252��)RUPD]LRQHLQ�FRQ�PH]]R�PHFFDQLFR�
63(&,),&+(�7(&1,&+(��FRQIH]LRQDWD�LQ�EHWRQLHUD������NJ�GL�FHPHQWR�SHU�Pñ�
/9��/$9252��3RVD�D�FDPSR�XQLFR�D�GLVHJQR��,QFOXVR��DVVLVWHQ]D�PXUDULD��EDWWLWXUD�
63(&,),&+(�7(&1,&+(��SRVDWL�VX�OHWWR�GL�VDEELD�VS�� �����FP�
53��'R]HU��SRWHQ]D�>N:@�������SHVR�>W@�������LQFOXVR��ODPH��EXOO��WLOW��DQJOH�
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��9LEUDWRUH�SHU�FDOFHVWUX]]R��GLDPHWUR�WHVWD�>PP@� ������SRWHQ]D�>N:@� ����SHVR�>NJ@� ���
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
HXUR��FLQTXDQWDVHWWH���� ��Pð �����

1U���� 23(5$�� 6WUDWR� GL� SDYLPHQWD]LRQH�� ODVWUH�D� VSDFFR� GL� URFFLD� QDWXUDOH� EHROD�� ILQLWXUD��JULJLD�� JHRPHWULD�IRUPD�
/20����2&� DVSHWWR��UHWWDQJRODUH�_�D�VSDFFR�QDWXUDOH��LPSLHJR��HVWHUQR��,QFOXVR��PDOWD�GL�DOOHWWDPHQWR�
(($�D���&�� /$9252��3RVD�D�GLVHJQR��,QFOXVR��VLJLOODWXUD�GHL�JLXQWL��SXOL]LD�ILQDOH��DVVLVWHQ]H�PXUDULH
���0E���� ��(VFOXVR��IRUPD]LRQH�GHO�VRWWRIRQGR�

63(&,),&+(�7(&1,&+(��EHROD�GL�FDYD��FRVWH�UHILODWH�GL�IUHVD�
&20321(17,�
23�� 23(5$�� 6WUDWR� GL� SDYLPHQWD]LRQH�� ODVWUH� D� VSDFFR� GL� URFFLD� QDWXUDOH� EHROD�� ILQLWXUD�� JULJLD�� JHRPHWULD�
IRUPD�DVSHWWR��UHWWDQJRODUH�_�D�VSDFFR�QDWXUDOH��LPSLHJR��HVWHUQR��,QFOXVR��PDOWD�GL�DOOHWWDPHQWR�
63(&,),&+(�7(&1,&+(��EHROD�GL�FDYD��FRVWH�UHILODWH�GL�IUHVD�
50�� /DVWUD� GL� URFFLD� QDWXUDOH� EHROD�� ILQLWXUD�� FRORUH� JULJLR�� JHRPHWULD�IRUPD�DVSHWWR�� UHWWDQJRODUH�� LPSLHJR�
SDYLPHQWL�HVWHUQL��GLPHQVLRQH��[��>FP@� ����_�GLPHQVLRQH��\��>FP@� ����_�VSHVVRUH�>FP@� ���·��
63(&,),&+(�7(&1,&+(��D�VSDFFR�QDWXUDOH��GL�FDYD��FRVWH�ODYRUDWH�D�PDQR�R�UHILODWH�GL�IUHVD
32��352'2772�6(0,/$925$72��0DOWD�LQ�FHPHQWR�JHQHULFR�
/$9252��)RUPD]LRQHLQ�FRQ�PH]]R�PHFFDQLFR�
63(&,),&+(�7(&1,&+(��FRQIH]LRQDWD�LQ�EHWRQLHUD������NJ�GL�FHPHQWR�SHU�Pñ�
/9��/$9252��3RVD�D�GLVHJQR��,QFOXVR��VLJLOODWXUD�GHL�JLXQWL��SXOL]LD�ILQDOH��DVVLVWHQ]H�PXUDULH
��(VFOXVR��IRUPD]LRQH�GHO�VRWWRIRQGR�
HXUR��RWWDQWDVHWWH���� Pð �����

1U���� 23(5$�� 6WUDWR� GL� GUHQDJJLR� GL� SODVWLFD� SROLHWLOHQH� �3(��� IXQ]LRQH�� GUHQDJJLR� _� LPSHUPHDELOL]]D]LRQH� _
/20����2&� SURWH]LRQH��LPSLHJR��VWUXWWXUH�FRQWURWHUUD� _�SODWHH�_� IRQGD]LRQL�_�VROHWWH�_�PXUL�GL� VRVWHJQR�_�JLDUGLQL�SHQVLOL� _
(($�D���&�� FDQDOL�_�JDOOHULH�
���'������� /$9252��3RVD��,QFOXVR��WDJOL��DGDWWDPHQWL��DVVLVWHQ]H�PXUDULH��VIULGL�H�VRUPRQWL�VLD�ORQJLWXGLQDOL�FKH�WUDVYHUVDOL�
���� RSHUD]LRQL�H� IRUQLWXUH�QHFHVVDULH�SHU�GDUH�O
RSHUD�FRPSLXWD�LQ�RJQL�VXD�SDUWH��(VFOXVR��SRQWHJJL�SHULPHWUDOL�GL

IDFFLDWD��IRUPD]LRQH�GL�WXWWL�L�SLDQL�GL�ODYRUR��GL�TXDOVLDVL�WLSR��ILQR�DOOD�DOWH]]D�GL������P�
63(&,),&+(�7(&1,&+(��SRVDWR�D�VHFFR�R�FRQ�ILVVDJJLR�PHFFDQLFR�
&20321(17,�
23�� 23(5$�� 6WUDWR� GL� GUHQDJJLR� GL� SODVWLFD� SROLHWLOHQH� �3(��� IXQ]LRQH�� GUHQDJJLR� _� LPSHUPHDELOL]]D]LRQH� _
SURWH]LRQH��LPSLHJR��VWUXWWXUH�FRQWURWHUUD� _�SODWHH�_� IRQGD]LRQL�_�VROHWWH�_�PXUL�GL� VRVWHJQR�_�JLDUGLQL�SHQVLOL� _
FDQDOL�_�JDOOHULH�
50�� 0HPEUDQD� GL� SODVWLFD� SROLHWLOHQH� DG� DOWD� GHQVLWj� �+'3(�3($'��� JHRPHWULD�IRUPD�DVSHWWR�� D� ULOLHYL
VHPLVIHULFL��IXQ]LRQH��SURWH]LRQH�_�YHQWLOD]LRQH�_�GUHQDJJLR��LPSLHJR��VWUXWWXUH�FRQWURWHUUD��SHVR�>J�Pð@� ����
/9�� /$9252�� 3RVD�� ,QFOXVR�� WDJOL�� DGDWWDPHQWL�� DVVLVWHQ]H� PXUDULH�� VIULGL� H� VRUPRQWL� VLD� ORQJLWXGLQDOL� FKH
WUDVYHUVDOL�� RSHUD]LRQL� H� IRUQLWXUH� QHFHVVDULH� SHU� GDUH� O
RSHUD� FRPSLXWD� LQ� RJQL� VXD� SDUWH�� (VFOXVR�� SRQWHJJL
SHULPHWUDOL�GL�IDFFLDWD��IRUPD]LRQH�GL�WXWWL�L�SLDQL�GL�ODYRUR��GL�TXDOVLDVL�WLSR��ILQR�DOOD�DOWH]]D�GL������P�
63(&,),&+(�7(&1,&+(��SRVDWR�D�VHFFR�R�FRQ�ILVVDJJLR�PHFFDQLFR�
HXUR��VHL���� ��Pð ����

1U���� 23(5$��&DQFHOOR�GL�PHWDOOR�IHUUR��JHRPHWULD�IRUPD�DVSHWWR��ILVVH��3HVR�PHGLR�>NJ�Pð@� �����,QFOXVR��ILVVDJJL�
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�
UXOODWXUH��OR�VWUDWR�ILQDOH�GL���FP�

SH]]DWXUD�����PP�UHDOL]]DWR�FRPH�JOL�VWUDWL�SUHFHGHQWL�FRQ�DOPHQR���UXOODWXUH�����PRGDOLWj��SRVD�LQ���VWUDWL��OR�
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53��$XWRFDUUR�FRQ�JUX��SRUWDWD�>W@�� �������LQFOXVR��DFFHVVRUL�GL�VROOHYDPHQWR
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1U���� 23(5$��6HJQDOHWLFD��RUL]]RQWDOH�GL�PDWHULDOH�JHQHULFR��IXQ]LRQH��ULQIUDQJHQWH�_�DQWLVGUXFFLROHYROH�
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,PSUHVD� QHL� FRORUL
SUHYLVWL�GDO�5HJRODPHQWR�G
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63(&,),&+(�7(&1,&+(��PDQXDOH��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��$XWRFDUUR�D�FDVVRQH�ULEDOWDELOH��SRUWDWD�>W@�������
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
HXUR��YHQWLQRYH���� ��Pð �����

1U���� 23(5$��3URILODWR�GL� OHJD� IHUURVD�DFFLDLR�JHQHULFR��IXQ]LRQH��FDUSHQWHULD�PHWDOOLFD� _�WUDYDWXUH�� LPSLHJR��VRODL� _
/20����2&� FRSHUWXUH�_�RVVDWXUH�_� UDPSH�_� ULSLDQL�VFDOH�_�SHQVLOLQH�_�EDOFRQL�� ,QFOXVR��SURILODWL� �GL�TXDOVLDVL�WLSR��VH]LRQH�H
(($�D���(�� GLPHQVLRQH���SLDVWUH��VTXDGUH��WLUDQWL��EXOORQL��IRUL��ILVVDJJL�
���6E���� /$9252��3RVD�� ,QFOXVR��PDQR�GL�DQWLUXJJLQH�� WUDVSRUWL�H�VROOHYDPHQWL��(VFOXVR��RQHUL�SHU�GHPROL]LRQL��ULSULVWLQL

GL�RSHUH�PXUDULH��RSHUH�GL�VRVWHJQR�H�SURWH]LRQH�
63(&,),&+(�7(&1,&+(��DFFLDLR�6����6����6�����LQ�RSHUD��LPEXOORQDWD�R�VDOGDWD��23��23(5$��3URILODWR�GL�OHJD
IHUURVD� DFFLDLR� JHQHULFR�� IXQ]LRQH�� FDUSHQWHULD� PHWDOOLFD� _� WUDYDWXUH�� LPSLHJR�� VRODL� _� FRSHUWXUH� _� RVVDWXUH� _
UDPSH� _� ULSLDQL�VFDOH� _� SHQVLOLQH� _�EDOFRQL�� ,QFOXVR��SURILODWL� �GL�TXDOVLDVL� WLSR�� VH]LRQH� H�GLPHQVLRQH���SLDVWUH�
VTXDGUH��WLUDQWL��EXOORQL��IRUL��ILVVDJJL�
63(&,),&+(�7(&1,&+(��DFFLDLR�6����6����6����
50�� 3URILODWR� D� FDOGR� GL� OHJD� IHUURVD� DFFLDR� 6���-��� JHRPHWULD�IRUPD�DVSHWWR�� +(�� IXQ]LRQH�� FDUSHQWHULD�
DOWH]]D�>PP@� ����·����
63(&,),&+(�7(&1,&+(���
/9�� /$9252�� 3RVD�� ,QFOXVR�� PDQR� GL� DQWLUXJJLQH�� WUDVSRUWL� H� VROOHYDPHQWL�� (VFOXVR�� RQHUL� SHU� GHPROL]LRQL�
ULSULVWLQL�GL�RSHUH�PXUDULH��RSHUH�GL�VRVWHJQR�H�SURWH]LRQH�
63(&,),&+(�7(&1,&+(��LQ�RSHUD��LPEXOORQDWD�R�VDOGDWD�
HXUR��TXDWWUR���� NJ ����

1U���� 23(5$��$UPDWXUD��EDUUH�QHUYDWH�GL�OHJD�IHUURVD�DFFLDLR�%���&��LPSLHJR��VWUXWWXUH�LQ�FHPHQWR�DUPDWR��,QFOXVR�
/20����2&� VRUPRQWL��VIULGR��OHJDWXUH�
(($�D���(�� /$9252��3RVD�
���6E������ &20321(17,�
���� 23�� 23(5$�� $UPDWXUD�� EDUUH� QHUYDWH� GL� OHJD� IHUURVD� DFFLDLR� %���&�� LPSLHJR�� VWUXWWXUH� LQ� FHPHQWR� DUPDWR�

,QFOXVR��VRUPRQWL��VIULGR��OHJDWXUH�
50��%DUUD�QHUYDWD�GL�OHJD�IHUURVD�DFFLDLR�%���&��IXQ]LRQH��VWUXWWXUDOH��LPSLHJR��VWUXWWXUH�F�D�
63(&,),&+(�7(&1,&+(��SURGRWWR�FRQ�VLVWHPL�GL�FRQWUROOR�GL�SURGX]LRQH�LQ�VWDELOLPHQWR
50��)HUUDPHQWD�ILOR�GL�PHWDOOR�IHUUR
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63(&,),&+(�7(&1,&+(��ILOR�GL�PHWDOOR�IHUUR�FRWWR
/9��/$9252��3RVD�
HXUR��XQR���� ��NJ ����

1U���� 23(5$��$UPDWXUD��UHWH�HOHWWURVDOGDWD�GL�OHJD�IHUURVD�DFFLDLR�%���&��LPSLHJR��VWUXWWXUH�LQ�FHPHQWR�DUPDWR�
/20����2&� /$9252��3RVD��,QFOXVR��VRUPRQWL��WDJOL��VIULGL��OHJDWXUH�
(($�D���(�� 63(&,),&+(�7(&1,&+(�� SURGRWWR� FRQ� VLVWHPL� GL� FRQWUROOR� GL� SURGX]LRQH� LQ� VWDELOLPHQWR� GL� FXL� DO� '�0�������
���6E������ �����
���� &20321(17,�

23��23(5$��$UPDWXUD��UHWH�HOHWWURVDOGDWD�GL�OHJD�IHUURVD�DFFLDLR�%���&��LPSLHJR��VWUXWWXUH�LQ�FHPHQWR�DUPDWR�
63(&,),&+(�7(&1,&+(�� SURGRWWR� FRQ� VLVWHPL� GL� FRQWUROOR� GL� SURGX]LRQH� LQ� VWDELOLPHQWR� GL� FXL� DO� '�0�������
�����
50�� 5HWH� HOHWWURVDOGDWD� GL� OHJD� IHUURVD� DFFLDLR� %���&�� ILQLWXUD�� QHUYDWD�� IXQ]LRQH�� VWUXWWXUDOH�� LPSLHJR�
DUPDWXUH
/9��/$9252��3RVD��,QFOXVR��VRUPRQWL��WDJOL��VIULGL��OHJDWXUH�
HXUR��XQR���� ��NJ ����

1U���� 23(5$��&DYLGRWWR�IOHVVLELOH�GL�SODVWLFD�SROLYLQLOFORUXUR��39&���ILQLWXUD��FRUUXJDWL��GLDPHWUR�HVWHUQR�>PP@� �����_
/20����2&� GLDPHWUR�LQWHUQR�>PP@� �����
(($�D���*�� /$9252��3RVD��(VFOXVR��VFDYR��SLDQR�DSSRJJLR��ULQILDQFR��ULHPSLPHQWR�
���'������� &20321(17,�
���� 23��23(5$��&DYLGRWWR�IOHVVLELOH�GL�SODVWLFD�SROLYLQLOFORUXUR��39&���ILQLWXUD��FRUUXJDWL��GLDPHWUR�HVWHUQR�>PP@� 

����_�GLDPHWUR�LQWHUQR�>PP@� �����
50�� 7XER� D� PDQLFRWWR� GL� SODVWLFD� SROLYLQFORUXUR� SODVWLILFDWR� �39&��� JHRPHWULD�IRUPD�DVSHWWR�� FRUUXJDWL� �
IOHVVLELOH�_�JLXQWR�D�PDQLFRWWR�GL�JLXQ]LRQH��LPSLHJR��FDYLGRWWL��GLDPHWUR�HVWHUQR�>PP@� �����_�GLDPHWUR�LQWHUQR
>PP@� ������,QFOXVR��WLUDILOR�LQFRUSRUDWR
50��$JJUHJDWR�VDEELD�YLYD�GL�URFFLD�QDWXUDOH�PLQHUDOH��LPSLHJR��LPSDVWL��SHVR�VSHFLILFR�PHGLR�>NJ�Pñ@� �����
63(&,),&+(�7(&1,&+(��GL�FDYD��ODYDWD�H�YDJOLDWD
/9��/$9252��3RVD��(VFOXVR��VFDYR��SLDQR�DSSRJJLR��ULQILDQFR��ULHPSLPHQWR�
53��3DOD�FLQJRODWD��SRWHQ]D�>N:@��������SHVR�>W@�����
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
HXUR��TXLQGLFL���� ��P �����

1U���� 23(5$��7XED]LRQH�GL�VFDULFR��JLXQWL�D�ELFFKLHUH�H�DQHOOR�HODVWRPHULFR�GL�SODVWLFD�SROLYLQFORUXUR�QRQ�SODVWLILFDWR
/20����2&� �39&�8��� ILQLWXUD��FRORUH� URVVR�PDWWRQH�� IXQ]LRQH��VFDULFR��GLDPHWUR�HVWHUQR�>PP@� �����_�VSHVVRUH�>PP@� 
(($�D���,��� ����
��'����� /$9252��3RVD��,QFOXVR��SLDQR�GL�DSSRJJLR��(VFOXVR��VFDYR��ULQILDQFR��ULHPSLPHQWR�

63(&,),&+(�7(&1,&+(��WHPSHUDWXUD�PDVVLPD�SHUPDQHQWH�����
&20321(17,�
23�� 23(5$�� 7XED]LRQH� GL� VFDULFR�� JLXQWL� D� ELFFKLHUH� H� DQHOOR� HODVWRPHULFR� GL� SODVWLFD� SROLYLQFORUXUR� QRQ
SODVWLILFDWR��39&�8���ILQLWXUD��FRORUH�URVVR�PDWWRQH��IXQ]LRQH��VFDULFR��GLDPHWUR�HVWHUQR�>PP@� �����_�VSHVVRUH
>PP@� �����
63(&,),&+(�7(&1,&+(��WHPSHUDWXUD�PDVVLPD�SHUPDQHQWH�����
50�� 7XER� D� ELFFKLHUH� GL� SODVWLFD� SROLYLQFORUXUR� QRQ� SODVWLILFDWR� �39&�8��� ILQLWXUD�� FRORUH� URVVR� PDWWRQH�
JHRPHWULD�IRUPD�DVSHWWR��FRPSDWWL�VWUXWWXUDWL��IXQ]LRQH��VFDULFR�DFTXH��LPSLHJR��FRQGRWWH�GL�VFDULFR�LQWHUUDWH�_
FRQGRWWH�GLDPHWUR�LQWHUQR�VFDULFR�LQWHUUDWH��GLDPHWUR�HVWHUQR�>PP@� �����_�VSHVVRUH�>PP@� ������WHPSHUDWXUD
PDVVLPD�SHUPDQHQWH�>�&@� ����_�FODVVH�GL�ULJLGLWj�>N1�Pð@� �61�
50��$JJUHJDWR�VDEELD�YLYD�GL�URFFLD�QDWXUDOH�PLQHUDOH��LPSLHJR��LPSDVWL��SHVR�VSHFLILFR�PHGLR�>NJ�Pñ@� �����
63(&,),&+(�7(&1,&+(��GL�FDYD��ODYDWD�H�YDJOLDWD
/9��/$9252��3RVD��,QFOXVR��SLDQR�GL�DSSRJJLR��(VFOXVR��VFDYR��ULQILDQFR��ULHPSLPHQWR�
53��3DOD�FLQJRODWD��SRWHQ]D�>N:@��������SHVR�>W@�����
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
HXUR��YHQWLWUH���� P �����

1U���� 23(5$��7XED]LRQH�GL�GUHQDJJLR�GL�SODVWLFD�SROLHWLOHQH��3(���'LDPHWUR�HVWHUQR�>PP@� �����
/20����2&� /$9252��3RVD��,QFOXVR��VLVWHPL�GL�ILVVDJJLR��(VFOXVR��VFDYR��SLDQR�GL�DSSRJJLR��ULQILDQFR��ULHPSLPHQWR�
(($�D���,��� &20321(17,�
��'�������� 23��23(5$��7XED]LRQH�GL�GUHQDJJLR�GL�SODVWLFD�SROLHWLOHQH��3(���'LDPHWUR�HVWHUQR�>PP@� �����
��� 50�� 7XER� GL� SODVWLFD� SROLHWLOHQH� �3(��� JHRPHWULD�IRUPD�DVSHWWR�� FRUUXJDWL� �� IOHVVLELOH� �� PLFURIRUDWR� �

PRQRSDUHWH��IXQ]LRQH��GUHQDJJLR��LPSLHJR��DJULFROR���FDPSL�VSRUWLYL���HGLOL]LD��GLDPHWUR�HVWHUQR�>PP@� ����
50��6LVWHPD�GL�ILVVDJJLR�GL�PDWHULDOH�JHQHULFR��LPSLHJR��WXER�LQ�3(�GLDPHWUR�HVWHUQR�>PP@� ����
/9��/$9252��3RVD��,QFOXVR��VLVWHPL�GL�ILVVDJJLR��(VFOXVR��VFDYR��SLDQR�GL�DSSRJJLR��ULQILDQFR��ULHPSLPHQWR�
53��(VFDYDWRUH�JRPPDWR��SRWHQ]D�>N:@�������SHVR�>W@�����
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
HXUR��RWWR���� ��P ����

1U���� 23(5$��$QHOOR�SUROXQJD�GL�FRQJORPHUDWR�FHPHQWL]LR��LPSLHJR��SR]]HWWL�GL�UDFFRUGR�_�LVSH]LRQH�_�UDFFROWD�
/20����2&� /$9252��3RVD��(VFOXVR��VFDYR��UHLQWHUUR�
(($�D���,��� &20321(17,�
��-����� 23��23(5$��$QHOOR�SUROXQJD�GL�FRQJORPHUDWR�FHPHQWL]LR��LPSLHJR��SR]]HWWL�GL�UDFFRUGR�_�LVSH]LRQH�_�UDFFROWD�
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50�� $QHOOR� VHQ]D� IRQGR� GL� FRQJORPHUDWR� FHPHQWL]LR�� IXQ]LRQH�� SUROXQJD�� LPSLHJR�� SR]]HWWL� GL� LVSH]LRQH� _
SR]]HWWL� GL� UDFFROWD�� GLPHQVLRQH� LQWHUQD� �[�� >FP@� � ���� _� GLPHQVLRQH� LQWHUQD� �\�� >FP@�  � ���� _� GLPHQVLRQH
HVWHUQD��[��>FP@� �����_�GLPHQVLRQH�HVWHUQD��\��>FP@� �����_�DOWH]]D�>FP@� ������SHVR�>NJ@� �����
32��352'2772�6(0,/$925$72��0DOWD�GL�FHPHQWR�JHQHULFR�
/$9252��)RUPD]LRQH��FRQ�PH]]R�PHFFDQLFR�
63(&,),&+(�7(&1,&+(��FRQIH]LRQDWD�LQ�EHWRQLHUD��GRVDJJLR�SHU�Pñ��FHPHQWR�>NJ@� �����
/9��/$9252��3RVD��(VFOXVR��VFDYR��UHLQWHUUR�
53��$XWRFDUUR�FRQ�JUX��SRUWDWD�>W@���������LQFOXVR��DFFHVVRUL�GL�VROOHYDPHQWR
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
HXUR��WUHFHQWRTXDUDQWDTXDWWUR���� FDG ������

1U���� 23(5$��$QHOOR�SUROXQJD�GL�FRQJORPHUDWR�FHPHQWL]LR��LPSLHJR��SR]]HWWL�GL�UDFFRUGR�_�LVSH]LRQH�_�UDFFROWD�
/20����2&� /$9252��3RVD��(VFOXVR��VFDYR��UHLQWHUUR�
(($�D���,��� &20321(17,�
��-��������� 23��23(5$��$QHOOR�SUROXQJD�GL�FRQJORPHUDWR�FHPHQWL]LR��LPSLHJR��SR]]HWWL�GL�UDFFRUGR�_�LVSH]LRQH�_�UDFFROWD�
�� 50�� $QHOOR� FRQ� IRQGR� GL� FRQJORPHUDWR� FHPHQWL]LR�� LPSLHJR�� SR]]HWWL� GL� LVSH]LRQH� _� SR]]HWWL� GL� UDFFROWD�

GLPHQVLRQH� LQWHUQD��[�� >FP@� ����_�GLPHQVLRQH� LQWHUQD��\�� >FP@� ���� _�GLPHQVLRQH�HVWHUQD��[�� >FP@� ����_
GLPHQVLRQH�HVWHUQD��\��>FP@� ����_�DOWH]]D�>FP@� �����SHVR�>NJ@� ����
32��352'2772�6(0,/$925$72��0DOWD�GL�FHPHQWR�JHQHULFR�
/$9252��)RUPD]LRQH��FRQ�PH]]R�PHFFDQLFR�
63(&,),&+(�7(&1,&+(��FRQIH]LRQDWD�LQ�EHWRQLHUD��GRVDJJLR�SHU�Pñ��FHPHQWR�>NJ@� �����
32��352'2772�6(0,/$925$72��,PSDVWR�LQ�RSHUD�GL�FRQJORPHUDWR�FHPHQWL]LR��GRVDJJLR�>NJ�Pñ@� �����
/$9252��)RUPD]LRQH�FRQ�PH]]R�PHFFDQLFR�
63(&,),&+(�7(&1,&+(��FRQIH]LRQDWR�LQ�FDQWLHUH�
/9��/$9252��3RVD��(VFOXVR��VFDYR��UHLQWHUUR�
53��$XWRFDUUR�FRQ�JUX��SRUWDWD�>W@��������LQFOXVR��DFFHVVRUL�GL�VROOHYDPHQWR
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
HXUR��VHWWDQWDTXDWWUR���� ��FDG �����

1U���� 23(5$��$QHOOR�SUROXQJD�GL�FRQJORPHUDWR�FHPHQWL]LR��LPSLHJR��SR]]HWWL�GL�UDFFRUGR�_�LVSH]LRQH�_�UDFFROWD�
/20����2&� /$9252��3RVD��(VFOXVR��VFDYR��UHLQWHUUR�
(($�D���,��� &20321(17,�
��-��������� 23��23(5$��$QHOOR�SUROXQJD�GL�FRQJORPHUDWR�FHPHQWL]LR��LPSLHJR��SR]]HWWL�GL�UDFFRUGR�_�LVSH]LRQH�_�UDFFROWD�
�� 50�� $QHOOR� FRQ� IRQGR� GL� FRQJORPHUDWR� FHPHQWL]LR�� LPSLHJR�� SR]]HWWL� GL� LVSH]LRQH� _� SR]]HWWL� GL� UDFFROWD�

GLPHQVLRQH�LQWHUQD��[��>FP@� ����_�GLPHQVLRQH�LQWHUQD��\��>FP@� ����_�GLPHQVLRQH�HVWHUQD��[�� >FP@� �����_
GLPHQVLRQH�HVWHUQD��\��>FP@� �����_�DOWH]]D�>FP@� �����SHVR�>NJ@� ����
32��352'2772�6(0,/$925$72��0DOWD�GL�FHPHQWR�JHQHULFR�
/$9252��)RUPD]LRQH��FRQ�PH]]R�PHFFDQLFR�
63(&,),&+(�7(&1,&+(��FRQIH]LRQDWD�LQ�EHWRQLHUD��GRVDJJLR�SHU�Pñ��FHPHQWR�>NJ@� �����
32��352'2772�6(0,/$925$72��,PSDVWR�LQ�RSHUD�GL�FRQJORPHUDWR�FHPHQWL]LR��GRVDJJLR�>NJ�Pñ@� �����
/$9252��)RUPD]LRQH�FRQ�PH]]R�PHFFDQLFR�
63(&,),&+(�7(&1,&+(��FRQIH]LRQDWR�LQ�FDQWLHUH�
/9��/$9252��3RVD��(VFOXVR��VFDYR��UHLQWHUUR�
53��$XWRFDUUR�FRQ�JUX��SRUWDWD�>W@���������LQFOXVR��DFFHVVRUL�GL�VROOHYDPHQWR
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
HXUR��FHQWRWUHQWDRWWR���� ��FDG ������

1U���� 23(5$��$QHOOR�SUROXQJD�GL�FRQJORPHUDWR�FHPHQWL]LR��LPSLHJR��SR]]HWWL�GL�UDFFRUGR�_�LVSH]LRQH�_�UDFFROWD�
/20����2&� /$9252��3RVD��(VFOXVR��VFDYR��UHLQWHUUR�
(($�D���,��� &20321(17,�
��-��������� 23��23(5$��$QHOOR�SUROXQJD�GL�FRQJORPHUDWR�FHPHQWL]LR��LPSLHJR��SR]]HWWL�GL�UDFFRUGR�_�LVSH]LRQH�_�UDFFROWD�
�� 50�� $QHOOR� VHQ]D� IRQGR� GL� FRQJORPHUDWR� FHPHQWL]LR�� IXQ]LRQH�� SUROXQJD�� LPSLHJR�� SR]]HWWL� GL� LVSH]LRQH� _

SR]]HWWL�GL�UDFFROWD��GLPHQVLRQH�LQWHUQD��[��>FP@� ����_�GLPHQVLRQH�LQWHUQD��\��>FP@� ����_�GLPHQVLRQH�HVWHUQD
�[��>FP@� �����_�GLPHQVLRQH�HVWHUQD��\��>FP@� �����_�DOWH]]D�>FP@� �����SHVR�>NJ@� ����
32��352'2772�6(0,/$925$72��0DOWD�GL�FHPHQWR�JHQHULFR�
/$9252��)RUPD]LRQH��FRQ�PH]]R�PHFFDQLFR�
63(&,),&+(�7(&1,&+(��FRQIH]LRQDWD�LQ�EHWRQLHUD��GRVDJJLR�SHU�Pñ��FHPHQWR�>NJ@� �����
/9��/$9252��3RVD��(VFOXVR��VFDYR��UHLQWHUUR�
53��$XWRFDUUR�FRQ�JUX��SRUWDWD�>W@��������LQFOXVR��DFFHVVRUL�GL�VROOHYDPHQWR
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
HXUR��WUHQWDQRYH���� ��FDG �����

1U���� 23(5$��&KLXVLQR�GL�FRQJORPHUDWR�FHPHQWL]LR�� LPSLHJR��SR]]HWWL�� OXFH� LQWHUQD��[�� >FP@� ����_� OXFH� LQWHUQD��\�
/20����2&� >FP@� ����_�VSHVVRUH�>FP@� �����SHVR�>NJ@� �����
(($�D���,��� /$9252��3RVD�
��-��������� &20321(17,�
�G 23��23(5$��&KLXVLQR�GL�FRQJORPHUDWR�FHPHQWL]LR��LPSLHJR��SR]]HWWL��OXFH�LQWHUQD��[��>FP@� ����_�OXFH�LQWHUQD

�\��>FP@� ����_�VSHVVRUH�>FP@� �����SHVR�>NJ@� �����
50��&KLXVLQR�GL�FRQJORPHUDWR�FHPHQWL]LR��IXQ]LRQH��FKLXVXUD��LPSLHJR��SR]]HWWL�� OXFH� LQWHUQD��[��>FP@� ����_
OXFH�LQWHUQD��\��>FP@� ����_�VSHVVRUH�>FP@� �����SHVR�>NJ@� ����
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63(&,),&+(�7(&1,&+(��FRPSOHWR�GL�WHODLR
50�� 3UHPLVFHODWR� GL� FHPHQWR� JHQHULFR�� IXQ]LRQH�� ILVVDJJLR�� LPSLHJR�� ]DQFKH� _� FKLXVLQL� _� LQILVVL� _� LQIHUULDWH�
GHQVLWj�>NJ�Pñ@� �����
63(&,),&+(�7(&1,&+(��D�SUHVD�UDSLGD��XWLOL]]DELOH�VX�WXWWL�L�VXSSRUWL�UHVLVWHQWL
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FRQ�VSDWROD�DO�ILQH�GL�UHQGHUH�OD�VXSHUILFLH�SHUIHWWDPHQWH�FKLXVD�H�OLVFLD��$SSOLFD]LRQH�FRQ�SROYHUL]]DWRUH�D�EDVVD
SUHVVLRQH� GL� XQR� VWUDWR� XQLIRUPH� GL� OLTXLGR� ULWDUGDQWH� GL� SUHVD� VXSHUILFLDOH� D� EDVH� YHJHWDOH� FRPSOHWDPHQWH
HFRORJLFR�� LQ� UDJLRQH�GL�����Pð�O�� ,O�SURGRWWR��ROWUH�D� UDOOHQWDUH� OD�SUHVD�VXSHUILFLDOH�GHO�FOV��GRYUj� IXQJHUH�GD
SURWHWWLYR� DQWL�HYDSRUDQWH�� HG� HVVHUH� UHVLVWHQWH� DOOH� SLRJJH� HG� DO� YHQWR�� /D� VXD� DSSOLFD]LRQH� GRYUj� DYYHQLUH
LPPHGLDWDPHQWH�GRSR� OH�RSHUD]LRQL�GL�VWDJJLDWXUD�VX�FOV� IUHVFR��'RSR�FLUFD����RUH��YDULDELOL� LQ� IXQ]LRQH�GHOOH
WHPSHUDWXUH��TXDQWLWj�H�FODVVH�GHO�FHPHQWR�LPSLHJDWR��XPLGLWj��HFF����GRYUj�HVVHUH�HIIHWWXDWR�LO� ODYDJJLR�GHOOD
VXSHUILFLH�FRQ�DEERQGDQWH�DFTXD�IUHGGD�D�SUHVVLRQH��SHU�ULPXRYHUH�OR�VWUDWR�VXSHUILFLDOH�QRQ�LQGXULWR�H�SRUWDUH
D�YLVWD�JOL�DJJUHJDWL��$SSOLFD]LRQH�GL�WUDWWDPHQWR�LGUR�ROHR�UHSHOOHQWH�DO�ILQH�GL�ULGXUUH�O¶DVVRUELPHQWR�GL�VSRUFR
VXSHUILFLDOH�HG�LQFUHPHQWDUH�OD�GXUDELOLWj�GHOO¶RSHUD�UHDOL]]DWD�
50��$JJUHJDWR�JKLDLD�GL�URFFLD�QDWXUDOH�PLQHUDOH��LPSLHJR��LPSDVWL��SHVR�VSHFLILFR�PHGLR�>NJ�Pñ@� �����
50�� ,PSDVWR� SUHFRQIH]LRQDWR� GL� FHPHQWR� JHQHULFR�� JHRPHWULD�IRUPD�DVSHWWR�� VIXVR�� IXQ]LRQH�� VWUXWWXUDOH�
LPSLHJR�� FRQJORPHUDWR� FHPHQWL]LR�� IRUQLWXUD�� DXWREHWRQLHUD�� FODVVH� GL� FRQVLVWHQ]D� >FODVVH@�  � 6�� _� FODVVH� GL
UHVLVWHQ]D�>FODVVH@� �&������_�FODVVH�GL�HVSRVL]LRQH�>FODVVH@� �;)��;)�
63(&,),&+(� 7(&1,&+(�� LO� GLDPHWUR� PD[� GHJOL� DJJUHJDWL� GRYUj� HVVHUH� DGHJXDWR� DOOD� JHRPHWULD� GHOO
RSHUD�
PDWHULH�SULPH�LQ�SRVVHVVR�GHOOD�PDUFDWXUD�FH
50�� $GGLWLYR� VLQWHWLFR� GL� FRPSRVWR� FKLPLFR� RVVLGR� GL� IHUUR�� IXQ]LRQH�� FRORUDQWH� DJOL� RVVLGL� URVVR�� OXQJKH]]D
JUDQXOL�>PP@� ���·���_�GLDPHWUR�JUDQXOL��ĳ��>PP@� ���·����GHQVLWj�DSSDUHQWH�>J�FPñ@� �����·����
63(&,),&+(�7(&1,&+(��
LQ�FRORUL�URVVR�_�JLDOOR_�EUXQR�H�QHUR
/9��/$9252��*HWWR�LQ�RSHUD�
53��$XWREHWRQLHUD��SRUWDWD�>Pñ@������
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
HXUR��RWWDQWDVHWWH���� ��Pð �����

1U���� 23(5$�� 6WUDWR� GL� SDYLPHQWD]LRQH�� DUFKLWHWWRQLFD� HIIHWWR� JKLDLD� D� YLVWD� GL� FRQJORPHUDWR� FHPHQWL]LR�� ILQLWXUD�
/20����2&� QHXWUD�
(($�D���&�� /$9252��*HWWR�LQ�RSHUD�
���-�������� 63(&,),&+(�7(&1,&+(��VWUDWR�DUFKLWHWWRQLFR�SRVDWR�VX�VRWWRIRQGR�GL�WHUUHQR��SHUIHWWDPHQWH�VWDELOL]]DWR��R�VX
��� VROHWWD� LQ� FDOFHVWUX]]R� FDOFRODWD� LQ� IXQ]LRQH� GHOO¶XWLOL]]R� ILQDOH�� SRVL]LRQDPHQWR� GL� JLXQWL� GL� GLODWD]LRQH� H�R

HYHQWXDOL� LQVHUWL� FKH� FRVWLWXLVFRQR� LO�PRWLYR� DUFKLWHWWRQLFR�VHFRQGR� OH� SUHVFUL]LRQL�GHOOD�'�/��� DSSOLFD]LRQH�FRQ
SHQQHOOHVVD� GL� LGRQHR� WUDWWDPHQWR� SURWHWWLYR� WHPSRUDQHR� VX� FRUGROL�� ]RFFRODWXUH� H� RJQL� DOWUR� HOHPHQWR
DOO¶LQWHUQR� R� D� ULGRVVR� GHOOD� SDYLPHQWD]LRQH� GD� UHDOL]]DUH� FKH� SRWUHEEH� VSRUFDUVL� GXUDQWH� LO� JHWWR� GHOOD
SDYLPHQWD]LRQH��FRQIH]LRQDPHQWR�GHO�FDOFHVWUX]]R�FRUWLFDOH�SURJHWWDWR�FRQ�FDUDWWHULVWLFKH�GL�PL[�GHVLJQ��QDWXUD
H� FRORUD]LRQH� GHJOL� DJJUHJDWL� H� GHOOD� PDWULFH� FHPHQWL]LD� FKH� GRYUDQQR� HVVHUH� DFFHWWDWL� GDOOD� '�/��� SUHYLD
UHDOL]]D]LRQH� GL� FDPSLRQDWXUD�� FRQ� O¶DJJLXQWD� GL� XQ� DGGLWLYR� PXOWLIXQ]LRQDOH� LQ� SROYHUH� VSHFLILFR� SHU� OD
UHDOL]]D]LRQH� GL� SDYLPHQWD]LRQL�HIIHWWR�JKLDLD� D�YLVWD�� LO�GRVDJJLR�GHOO¶DGGLWLYR� LQ�SROYHUH�� IRUQLWR� LQ� FRQIH]LRQL
LGURVROXELOL��GRYUj�HVVHUH�SDUL�D����NJ�Pñ�H�GRYUj�GHWHUPLQDUH� OD� ULGX]LRQH�GHO� UDSSRUWR�$�&�� O
DXPHQWR�GHOOD
UHVLVWHQ]D� DL� FLFOL� GL� JHOR�GLVJHOR� H� DOO¶DEUDVLRQH�� OD� ULGX]LRQH� GL� IHVVXUH� GD� ULWLUR� SODVWLFR� H� XQD� FRORUD]LRQH
XQLIRUPH�GHOOD�PDWULFH�GHO�FDOFHVWUX]]R��JDUDQWHQGR� OD�VWDELOLWj�GHO�FRORUH�H�XQD�ULGX]LRQH�GHOOH�HIIORUHVFHQ]H�
O¶DGGLWLYR�GHYH�HVVHUH�PLVFHODWR�DO�FDOFHVWUX]]R�GL�FRQVLVWHQ]D�6��LQ�DXWREHWRQLHUD�H� O¶DJJLXQWD�GHOO¶DGGLWLYR� LQ
SROYHUH�OR�GRYUj�SRUWDUH�LQ�FRQVLVWHQ]D�6��LQ�PRGR�GD�SHUPHWWHUQH�OD�FRUUHWWD�ODYRUD]LRQH��VFDULFDWR�O¶LPSDVWR
QHJOL� DSSRVLWL� FDPSL�SUHFHGHQWHPHQWH�SUHGLVSRVWL� VL� SURFHGHUj�FRQ� OD�VWDJJLDWXUD� HG�XQD�HYHQWXDOH� OLVFLDWXUD
FRQ�VSDWROD�DO�ILQH�GL�UHQGHUH�OD�VXSHUILFLH�SHUIHWWDPHQWH�FKLXVD�H�OLVFLD��DSSOLFD]LRQH�FRQ�SROYHUL]]DWRUH�D�EDVVD
SUHVVLRQH� GL� XQR� VWUDWR� XQLIRUPH� GL� OLTXLGR� ULWDUGDQWH� GL� SUHVD� VXSHUILFLDOH� D� EDVH� YHJHWDOH� FRPSOHWDPHQWH
HFRORJLFR��LQ�UDJLRQH�GL�����Pð�O��FKH��ROWUH�D�UDOOHQWDUH�OD�SUHVD�VXSHUILFLDOH�GHO�FDOFHVWUX]]R��GRYUj�IXQJHUH�GD
SURWHWWLYR� DQWL�HYDSRUDQWH� HG� HVVHUH� UHVLVWHQWH� DOOH� SLRJJH� H� DO� YHQWR�� OD� VXD� DSSOLFD]LRQH� GRYUj� DYYHQLUH
LPPHGLDWDPHQWH� GRSR� OH� RSHUD]LRQL� GL� VWDJJLDWXUD� VX� FDOFHVWUX]]R� IUHVFR�� GRSR� FLUFD� ��� RUH� �YDULDELOL� LQ
IXQ]LRQH�GHOOH�WHPSHUDWXUH��TXDQWLWj�H�FODVVH�GHO�FHPHQWR�LPSLHJDWR��XPLGLWj��HFF����GRYUj�HVVHUH�HIIHWWXDWR�LO
ODYDJJLR� GHOOD� VXSHUILFLH� FRQ� DEERQGDQWH� DFTXD� IUHGGD� D� SUHVVLRQH�� SHU� ULPXRYHUH� OR� VWUDWR� VXSHUILFLDOH� QRQ
LQGXULWR� H� SRUWDUH� D� YLVWD� JOL� DJJUHJDWL�� DSSOLFD]LRQH� GL� WUDWWDPHQWR� LGUR�ROHR� UHSHOOHQWH� DO� ILQH� GL� ULGXUUH
O¶DVVRUELPHQWR�GL�VSRUFR�VXSHUILFLDOH�HG�LQFUHPHQWDUH�OD�GXUDELOLWj�GHOO¶RSHUD�UHDOL]]DWD�
&20321(17,�
23��23(5$��6WUDWR�GL�SDYLPHQWD]LRQH��DUFKLWHWWRQLFD�HIIHWWR�JKLDLD�D�YLVWD�GL�FRQJORPHUDWR�FHPHQWL]LR��ILQLWXUD�
QHXWUD�
63(&,),&+(�7(&1,&+(��VWUDWR�DUFKLWHWWRQLFR�SRVDWR�VX�VRWWRIRQGR�GL�WHUUHQR��SHUIHWWDPHQWH�VWDELOL]]DWR��R�VX
VROHWWD� LQ� FDOFHVWUX]]R� FDOFRODWD� LQ� IXQ]LRQH� GHOO¶XWLOL]]R� ILQDOH�� SRVL]LRQDPHQWR� GL� JLXQWL� GL� GLODWD]LRQH� H�R
HYHQWXDOL� LQVHUWL� FKH� FRVWLWXLVFRQR� LO�PRWLYR� DUFKLWHWWRQLFR�VHFRQGR� OH� SUHVFUL]LRQL�GHOOD�'�/��� DSSOLFD]LRQH�FRQ
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SHQQHOOHVVD� GL� LGRQHR� WUDWWDPHQWR� SURWHWWLYR� WHPSRUDQHR� VX� FRUGROL�� ]RFFRODWXUH� H� RJQL� DOWUR� HOHPHQWR
DOO¶LQWHUQR� R� D� ULGRVVR� GHOOD� SDYLPHQWD]LRQH� GD� UHDOL]]DUH� FKH� SRWUHEEH� VSRUFDUVL� GXUDQWH� LO� JHWWR� GHOOD
SDYLPHQWD]LRQH��FRQIH]LRQDPHQWR�GHO�FDOFHVWUX]]R�FRUWLFDOH�SURJHWWDWR�FRQ�FDUDWWHULVWLFKH�GL�PL[�GHVLJQ��QDWXUD
H� FRORUD]LRQH� GHJOL� DJJUHJDWL� H� GHOOD� PDWULFH� FHPHQWL]LD� FKH� GRYUDQQR� HVVHUH� DFFHWWDWL� GDOOD� '�/��� SUHYLD
UHDOL]]D]LRQH� GL� FDPSLRQDWXUD�� FRQ� O¶DJJLXQWD� GL� XQ� DGGLWLYR� PXOWLIXQ]LRQDOH� LQ� SROYHUH� VSHFLILFR� SHU� OD
UHDOL]]D]LRQH� GL� SDYLPHQWD]LRQL�HIIHWWR�JKLDLD� D�YLVWD�� LO�GRVDJJLR�GHOO¶DGGLWLYR� LQ�SROYHUH�� IRUQLWR� LQ� FRQIH]LRQL
LGURVROXELOL��GRYUj�HVVHUH�SDUL�D����NJ�Pñ�H�GRYUj�GHWHUPLQDUH� OD� ULGX]LRQH�GHO� UDSSRUWR�$�&�� O
DXPHQWR�GHOOD
UHVLVWHQ]D� DL� FLFOL� GL� JHOR�GLVJHOR� H� DOO¶DEUDVLRQH�� OD� ULGX]LRQH� GL� IHVVXUH� GD� ULWLUR� SODVWLFR� H� XQD� FRORUD]LRQH
XQLIRUPH�GHOOD�PDWULFH�GHO�FDOFHVWUX]]R��JDUDQWHQGR� OD�VWDELOLWj�GHO�FRORUH�H�XQD�ULGX]LRQH�GHOOH�HIIORUHVFHQ]H�
O¶DGGLWLYR�GHYH�HVVHUH�PLVFHODWR�DO�FDOFHVWUX]]R�GL�FRQVLVWHQ]D�6��LQ�DXWREHWRQLHUD�H� O¶DJJLXQWD�GHOO¶DGGLWLYR� LQ
SROYHUH�OR�GRYUj�SRUWDUH�LQ�FRQVLVWHQ]D�6��LQ�PRGR�GD�SHUPHWWHUQH�OD�FRUUHWWD�ODYRUD]LRQH��VFDULFDWR�O¶LPSDVWR
QHJOL� DSSRVLWL� FDPSL�SUHFHGHQWHPHQWH�SUHGLVSRVWL� VL� SURFHGHUj�FRQ� OD�VWDJJLDWXUD� HG�XQD�HYHQWXDOH� OLVFLDWXUD
FRQ�VSDWROD�DO�ILQH�GL�UHQGHUH�OD�VXSHUILFLH�SHUIHWWDPHQWH�FKLXVD�H�OLVFLD��DSSOLFD]LRQH�FRQ�SROYHUL]]DWRUH�D�EDVVD
SUHVVLRQH� GL� XQR� VWUDWR� XQLIRUPH� GL� OLTXLGR� ULWDUGDQWH� GL� SUHVD� VXSHUILFLDOH� D� EDVH� YHJHWDOH� FRPSOHWDPHQWH
HFRORJLFR��LQ�UDJLRQH�GL�����Pð�O��FKH��ROWUH�D�UDOOHQWDUH�OD�SUHVD�VXSHUILFLDOH�GHO�FDOFHVWUX]]R��GRYUj�IXQJHUH�GD
SURWHWWLYR� DQWL�HYDSRUDQWH� HG� HVVHUH� UHVLVWHQWH� DOOH� SLRJJH� H� DO� YHQWR�� OD� VXD� DSSOLFD]LRQH� GRYUj� DYYHQLUH
LPPHGLDWDPHQWH� GRSR� OH� RSHUD]LRQL� GL� VWDJJLDWXUD� VX� FDOFHVWUX]]R� IUHVFR�� GRSR� FLUFD� ��� RUH� �YDULDELOL� LQ
IXQ]LRQH�GHOOH�WHPSHUDWXUH��TXDQWLWj�H�FODVVH�GHO�FHPHQWR�LPSLHJDWR��XPLGLWj��HFF����GRYUj�HVVHUH�HIIHWWXDWR�LO
ODYDJJLR� GHOOD� VXSHUILFLH� FRQ� DEERQGDQWH� DFTXD� IUHGGD� D� SUHVVLRQH�� SHU� ULPXRYHUH� OR� VWUDWR� VXSHUILFLDOH� QRQ
LQGXULWR� H� SRUWDUH� D� YLVWD� JOL� DJJUHJDWL�� DSSOLFD]LRQH� GL� WUDWWDPHQWR� LGUR�ROHR� UHSHOOHQWH� DO� ILQH� GL� ULGXUUH
O¶DVVRUELPHQWR�GL�VSRUFR�VXSHUILFLDOH�HG�LQFUHPHQWDUH�OD�GXUDELOLWj�GHOO¶RSHUD�UHDOL]]DWD�
50��$JJUHJDWR�JKLDLD�GL�URFFLD�QDWXUDOH�PLQHUDOH��LPSLHJR��LPSDVWL��SHVR�VSHFLILFR�PHGLR�>NJ�Pñ@� �����
50�� ,PSDVWR� SUHFRQIH]LRQDWR� GL� FHPHQWR� JHQHULFR�� JHRPHWULD�IRUPD�DVSHWWR�� VIXVR�� IXQ]LRQH�� VWUXWWXUDOH�
LPSLHJR�� FRQJORPHUDWR� FHPHQWL]LR�� IRUQLWXUD�� DXWREHWRQLHUD�� FODVVH� GL� FRQVLVWHQ]D� >FODVVH@�  � 6�� _� FODVVH� GL
UHVLVWHQ]D�>FODVVH@� �&������_�FODVVH�GL�HVSRVL]LRQH�>FODVVH@� �;)��;)�
63(&,),&+(� 7(&1,&+(�� LO� GLDPHWUR� PD[� GHJOL� DJJUHJDWL� GRYUj� HVVHUH� DGHJXDWR� DOOD� JHRPHWULD� GHOO
RSHUD�
PDWHULH�SULPH�LQ�SRVVHVVR�GHOOD�PDUFDWXUD�FH
/9��/$9252��*HWWR�LQ�RSHUD�
53��$XWREHWRQLHUD��SRUWDWD�>Pñ@������
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
HXUR��RWWDQWD���� ��Pð �����

1U���� 23(5$�� )RQGD]LRQH� GL� FRQJORPHUDWR� FHPHQWL]LR�� UHVLVWHQ]D� D� FRPSUHVVLRQH� >FODVVH@�  � &������ _� FODVVH� GL
/20����2&� HVSRVL]LRQH�>FODVVH@� �;&��
(($�D���(�� /$9252��*HWWR�FRQ�JUX��,QFOXVR��YLEUDWXUD��(VFOXVR��IHUUR��FDVVHUL�
���-�������� &20321(17,�
��D 23��23(5$��)RQGD]LRQH�GL�FRQJORPHUDWR�FHPHQWL]LR�� UHVLVWHQ]D�D�FRPSUHVVLRQH�>FODVVH@� �&������_�FODVVH�GL

HVSRVL]LRQH�>FODVVH@� �;&��
50�� ,PSDVWR� SUHFRQIH]LRQDWR� GL� FHPHQWR� JHQHULFR�� JHRPHWULD�IRUPD�� VIXVR�� IXQ]LRQH�� VWUXWWXUDOH�� LPSLHJR�
FRQJORPHUDWR� FHPHQWL]LR�� IRUQLWXUD�� DXWREHWRQLHUD�� FODVVH� GL� FRQVLVWHQ]D� >FODVVH@� � 6�� _� FODVVH� GL� UHVLVWHQ]D
>FODVVH@� �&�����
63(&,),&+(�7(&1,&+(��VHPLIOXLGR��WHVW�VOXPS�>PP@� �����·����
/9��/$9252��*HWWR�FRQ�JUX��,QFOXVR��YLEUDWXUD��(VFOXVR��IHUUR��FDVVHUL�
53��9LEUDWRUH�SHU�FDOFHVWUX]]R��GLDPHWUR�WHVWD�>PP@� �����SRWHQ]D�>N:@� ����SHVR�>NJ@� ���
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��*UX�D�WRUUH�D�URWD]LRQH�LQ�DOWR��DOWH]]D�VRWWR�JDQFLR�>P@��������_�VEUDFFLR�>P@���������SRUWDWD�>W@�������
HVFOXVR��I�H�P���HVFOXVR�EDVDPHQWR
63(&,),&+(�7(&1,&+(��JLj�LQVWDOODWD��FULWHULR�GL�PLVXUD]LRQH��JLRUQL�GL�SUHVHQ]D�LQ�FDQWLHUH
HXUR��GXHFHQWRQRYDQWD���� ��Pñ ������

1U���� 23(5$��)RQGD]LRQH�GL�FRQJORPHUDWR�FHPHQWL]LR��LPSLHJR��SOLQWL�WUDYL�URYHVFH�SODWHH��UHVLVWHQ]D�D�FRPSUHVVLRQH
/20����2&� >FODVVH@� �&������
(($�D���(�� /$9252��*HWWR�FRQ�SRPSD��,QFOXVR��YLEUDWXUD��(VFOXVR��IHUUR��FDVVHUL��LQVWDOOD]LRQH�GHOOD�SRPSD�DXWRFDUUDWD�
���-�������� 63(&,),&+(� 7(&1,&+(�� JHWWR� SHU� TXDQWLWj� GL� FDOFHVWUX]]R� >P�@� �� ���� FRQVXOWDUH� OH� YRFL
��E /3�(($�D���$�����=D���������E�H�/3�(($�D���$�����=D���������D�SHU�O
LQVWDOOD]LRQH�GHOOD�SRPSD�DXWRFDUUDWD�

&20321(17,�
23�� 23(5$�� )RQGD]LRQH� GL� FRQJORPHUDWR� FHPHQWL]LR�� LPSLHJR�� SOLQWL�WUDYL� URYHVFH�SODWHH�� UHVLVWHQ]D� D
FRPSUHVVLRQH�>FODVVH@� �&������
50�� ,PSDVWR� SUHFRQIH]LRQDWR� GL� FHPHQWR� JHQHULFR�� JHRPHWULD�IRUPD�DVSHWWR�� VIXVR�� IXQ]LRQH�� VWUXWWXUDOH�
LPSLHJR��FRQJORPHUDWR�FHPHQWL]LR�� IRUQLWXUD��DXWREHWRQLHUD��FODVVH�GL�VSDQGLPHQWR�>FODVVH@� �6)��_�FODVVH�GL
UHVLVWHQ]D�>FODVVH@� �&�����
63(&,),&+(�7(&1,&+(��D�SUHVWD]LRQH��FRQIH]LRQDWR�LQ�LPSLDQWR�GL�EHWRQDJJLR��PDWHULH�SULPH�LQ�SRVVHVVR�GHOOD
PDUFDWXUD�&(
/9�� /$9252�� *HWWR� FRQ� SRPSD�� ,QFOXVR�� YLEUDWXUD�� (VFOXVR�� IHUUR�� FDVVHUL�� LQVWDOOD]LRQH� GHOOD� SRPSD
DXWRFDUUDWD�
63(&,),&+(� 7(&1,&+(�� JHWWR� SHU� TXDQWLWj� GL� FDOFHVWUX]]R� >P�@� �� ���� FRQVXOWDUH� OH� YRFL
/3�(($�D���$�����=D���������E�H�/3�(($�D���$�����=D���������D�SHU�O
LQVWDOOD]LRQH�GHOOD�SRPSD�DXWRFDUUDWD�
53��9LEUDWRUH�SHU�FDOFHVWUX]]R��GLDPHWUR�WHVWD�>PP@� �����SRWHQ]D�>N:@� ����SHVR�>NJ@� ���
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��3RPSD�DXWRFDUUDWD
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63(&,),&+(� 7(&1,&+(�� SHU� TXDQWLWj� GL� FDOFHVWUX]]R� >Pñ@� �� ���� FULWHULR� GL� PLVXUD]LRQH�� SHU� PHWUR� FXER
SRPSDWR�GL�FDOFHVWUX]]R
HXUR��WUHFHQWRWUH���� ��Pñ ������

1U���� 23(5$��7XED]LRQH�GL�VFDULFR�GL�SODVWLFD� SROLHWLOHQH�DG� DOWD� GHQVLWj� �+'3(�3($'��� IXQ]LRQH��VFDULFR�� GLDPHWUR
/20����2&� HVWHUQR�>PP@� �����
(($�D���,��� /$9252�� 6DOGDWXUD� GL� WHVWD�� ,QFOXVR�� RSHUD]LRQL� GL� SUHSDUD]LRQH� GL� HOHPHQWL� GD� VDOGDUH�� QROR� VDOGDWULFH�
��'�������� FRQVXPL�
��� 63(&,),&+(�7(&1,&+(��SHDG�PDOOHDELOL]]DWR�

&20321(17,�
23�� 23(5$�� 7XED]LRQH� GL� VFDULFR� GL� SODVWLFD� SROLHWLOHQH� DG� DOWD� GHQVLWj� �+'3(�3($'��� IXQ]LRQH�� VFDULFR�
GLDPHWUR�HVWHUQR�>PP@� �����
63(&,),&+(�7(&1,&+(��SHDG�PDOOHDELOL]]DWR�
50��7XER�GL�SODVWLFD�SROLHWLOHQH��3(���ILQLWXUD��FRORUH�QHUR��JHRPHWULD�IRUPD�DVSHWWR��PDOOHDELOL]]DWL��IXQ]LRQH�
VFDULFR� DFTXH�� LPSLHJR�� LPSLDQWR� FLYLOH� �� LQGXVWULDOH�� GLDPHWUR� HVWHUQR� >PP@� � ���� _� VSHVVRUH� >PP@� � ����
(VFOXVR��UDFFRUGL
63(&,),&+(�7(&1,&+(��GD�JLXQWDUH�FRQ��VDOGDWXUD�GL�WHVWD��PDQLFRWWR�HOHWWULFR�R�PDQLFRWWR�GL�GLODWD]LRQH
/9�� /$9252�� 6DOGDWXUD� GL� WHVWD�� ,QFOXVR��RSHUD]LRQL�GL� SUHSDUD]LRQH� GL� HOHPHQWL� GD� VDOGDUH�� QROR� VDOGDWULFH�
FRQVXPL�
53��6DOGDWULFH�WHVWD�WHVWD��LPSLHJR��WXEL��GLDPHWUR�RSHUDWLYR�>P@� �������·��������LQFOXVR��DFFHVVRUL��HV��IUHVD
VSLDQDWULFH��WHUPRHOHPHQWR��FHQWUDOLQD��WHUPRVWDWR��DQHOOL�GL�ULGX]LRQH�
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
HXUR��GLFLDQQRYH���� ��P �����

1U���� 23(5$��2JJHWWR�PHWDOOLFR�GL�PHWDOOR�IHUUR��*UDGR�SXOLWXUD�>FODVVH@� �6$��ò�
/20����2&� /$9252��6DEELDWXUD��(VFOXVR��SLDQL�GL�ODYRUR��DVVLVWHQ]H�PXUDULH�
(($�D���&�� 63(&,),&+(�7(&1,&+(��VDEELDWXUD�D�PHWDOOR�TXDVL�ELDQFR�
���5����� &20321(17,�

23��23(5$��2JJHWWR�PHWDOOLFR�GL�PHWDOOR�IHUUR��*UDGR�SXOLWXUD�>FODVVH@� �6$��ò�
63(&,),&+(�7(&1,&+(��VDEELDWXUD�D�PHWDOOR�TXDVL�ELDQFR�
50��$JJUHJDWR�VDEELD�GL�PDWHULDOH�JHQHULFR��IRUQLWXUD��VDFFKL
63(&,),&+(�7(&1,&+(��GL�ILXPH
/9��/$9252��6DEELDWXUD��(VFOXVR��SLDQL�GL�ODYRUR��DVVLVWHQ]H�PXUDULH�
53��,PSLDQWR�GL�VDEELDWXUD��LQFOXVR��FRPSUHVVRUH��VDEELDWULFH��WXEL�SHU�DULD��VDEELD
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
HXUR��GLFLRWWR���� Pð �����

1U���� 23(5$��6WUDWR�GL�VRWWRIRQGR�GL�FRQJORPHUDWR�FHPHQWL]LR�� LPSLHJR��SDYLPHQWD]LRQH�HVWHUQD�_�SODWHD��VSHVVRUH
/20����2&� >FP@�����
(($�F���&�� /$9252�� 'HPROL]LRQH� FRQ� PH]]R� PHFFDQLFR�� ,QFOXVR�� PRYLPHQWD]LRQH� LQ� FDQWLHUH�� FDULFR� H� WUDVSRUWR� D
���-�������� GLVFDULFKH�DXWRUL]]DWH�
��� 63(&,),&+(�7(&1,&+(��VRWWRIRQGR�OHJJHUPHQWH�DUPDWR�

&20321(17,�
23�� 23(5$�� 6WUDWR� GL� VRWWRIRQGR� GL� FRQJORPHUDWR� FHPHQWL]LR�� LPSLHJR�� SDYLPHQWD]LRQH� HVWHUQD� _� SODWHD�
VSHVVRUH�>FP@�����
63(&,),&+(�7(&1,&+(��VRWWRIRQGR�OHJJHUPHQWH�DUPDWR�
50��6WUDWR�GL�VRWWRIRQGR�GL�FRQJORPHUDWR�FHPHQWL]LR
/9�� /$9252��'HPROL]LRQH� FRQ�PH]]R�PHFFDQLFR�� ,QFOXVR�� PRYLPHQWD]LRQH� LQ� FDQWLHUH�� FDULFR� H� WUDVSRUWR� D
GLVFDULFKH�DXWRUL]]DWH�
57��&RPSUHVVRUH�HOHWWULFR��SUHVVLRQH�GL�HVHUFL]LR�>EDU@� ���_�SRUWDWD�>/�PLQ@ �����
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��JLRUQR�GL�SUHVHQ]D�LQ�FDQWLHUH
53��$XWRFDUUR�D�FDVVRQH�ULEDOWDELOH��SRUWDWD�>W@�������
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
HXUR��GLHFL���� ��Pð �����

1U���� 23(5$��6WUXWWXUD�GL�FRQJORPHUDWR�FHPHQWL]LR��JHRPHWULD�IRUPD�DVSHWWR��HQWURWHUUD� _� IXRUL� WHUUD��YROXPH�>Pñ@
/20����2&�  �������·������
(($�F���(�� /$9252��'HPROL]LRQH�SDU]LDOH��,QFOXVR��LQWRQDFL��ULYHVWLPHQWL��WDJOLR�IHUUL�GL�DUPDWXUD��LQWHUYHQWR�PDQXDOH�SHU
���-�������� WDJOL� GL� PXUDWXUH�� DSHUWXUH� YDQL� SRUWH� H� ILQHVWUH�� IRUL� SDVVDQWL�� VRWWRPXUD]LRQL�� PRYLPHQWD]LRQH� LQ� FDQWLHUH�
��E FDULFR�HG�WUDVSRUWR�D�GLVFDULFKH�DXWRUL]]DWH��(VFOXVR��RQHUL�GL�VPDOWLPHQWR�

63(&,),&+(�7(&1,&+(��DOWH]]D�JHQHULFD�
&20321(17,�
23��23(5$��6WUXWWXUD�GL�FRQJORPHUDWR� FHPHQWL]LR��JHRPHWULD�IRUPD�DVSHWWR��HQWURWHUUD� _� IXRUL� WHUUD��YROXPH
>Pñ@� �������·������
63(&,),&+(�7(&1,&+(��DOWH]]D�JHQHULFD�
50��6LVWHPD�PXUDULR�GL�FRQJORPHUDWR�FHPHQWL]LR
/9��/$9252��'HPROL]LRQH�SDU]LDOH��,QFOXVR��LQWRQDFL��ULYHVWLPHQWL��WDJOLR�IHUUL�GL�DUPDWXUD��LQWHUYHQWR�PDQXDOH
SHU�WDJOL�GL�PXUDWXUH��DSHUWXUH�YDQL�SRUWH�H�ILQHVWUH��IRUL�SDVVDQWL��VRWWRPXUD]LRQL��PRYLPHQWD]LRQH�LQ�FDQWLHUH�
FDULFR�HG�WUDVSRUWR�D�GLVFDULFKH�DXWRUL]]DWH��(VFOXVR��RQHUL�GL�VPDOWLPHQWR�
57��&RPSUHVVRUH�HQGRWHUPLFR��LPSLHJR��SHUIRUD]LRQH�D�SHUFXVVLRQH��URWRSHUFXVVLRQH��SUHVVLRQH�>EDU@� ���·���

&200,77(17(��&RPXQH�GL�6HULDWH



SDJ����

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

_�SRUWDWD�>/�PLQ@ �����
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��$UJDQR�D�WDPEXUR��SRWHQ]D�>N:@������
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
HXUR��WUHFHQWRTXLQGLFL���� ��Pñ ������

1U���� 23(5$��5HFLQ]LRQH��FDQFHOOR�FDQFHOODWD�GL�PHWDOOR�JHQHULFR��IXQ]LRQH��FKLXVXUD�
/20����2&� /$9252��5LPR]LRQH��,QFOXVR��UHFXSHUR�FRQ�VPRQWDJJLR�H�GHSRVLWR�LQ�FDQWLHUH�WUDVSRUWR�D�GHSRVLWR�
(($�F���&�� 63(&,),&+(� 7(&1,&+(�� FDQFHOOL�� FDQFHOODWH� GL� TXDOXQTXH� IRUPD� H� GLPHQVLRQH�� 23�� 23(5$�� 5HFLQ]LRQH�
���5����� FDQFHOOR�FDQFHOODWD�GL�PHWDOOR�JHQHULFR��IXQ]LRQH��FKLXVXUD�

63(&,),&+(�7(&1,&+(��FDQFHOOL��FDQFHOODWH�GL�TXDOXQTXH�IRUPD�H�GLPHQVLRQH�
50��&DQFHOOR�GL�PHWDOOR�IHUUR
63(&,),&+(�7(&1,&+(���
/9��/$9252��5LPR]LRQH��,QFOXVR��UHFXSHUR�FRQ�VPRQWDJJLR�H�GHSRVLWR�LQ�FDQWLHUH�WUDVSRUWR�D�GHSRVLWR�
63(&,),&+(�7(&1,&+(���
53��&DURWDWULFH�GLDPDQWDWD��GLDPHWUR�>PP@�� �����LQFOXVR��GLVFR�GLDPDQWDWR
63(&,),&+(�7(&1,&+(�����FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
HXUR��RWWR���� Pð ����

1U���� 23(5$��7XED]LRQH�JHQHULFD�GL�VPDOWLPHQWR��VRWWR� WUDFFLD�GL�SODVWLFD�SROLYLQLOFORUXUR��39&��� LPSLHJR��FRQGRWWH�
/20����2&� GLDPHWUR�>PP@��������,QFOXVR��DFFHVVRUL�GL�ILVVDJJLR��FXUYH��TXDOVLDVL�WLSR�GL�SH]]R�VSHFLDOH��GHULYD]LRQH��HFF��
(($�F���,��� /$9252��5LPR]LRQH��,QFOXVR��O
DSHUWXUD�GL�WUDFFH��OD�GHPROL]LRQH�GHL�ULQILDQFKL��WDJOL��OH�LQWHUFHWWD]LRQL�GHL�IOXLGL�
��'����� (VFOXVR��VFDYL��LO�FDULFR�H�WUDVSRUWR�GHOOH�PDFHULH�DG�LPSLDQWL�GL�VWRFFDJJLR��GL�UHFXSHUR�R�D�GLVFDULFD�DXWRUL]]DWD�

RQHUL�GL�VPDOWLPHQWR�
&20321(17,�
23�� 23(5$�� 7XED]LRQH� JHQHULFD� GL� VPDOWLPHQWR�� VRWWR� WUDFFLD� GL� SODVWLFD� SROLYLQLOFORUXUR� �39&��� LPSLHJR�
FRQGRWWH�� GLDPHWUR� >PP@� �� ����� ,QFOXVR�� DFFHVVRUL� GL� ILVVDJJLR�� FXUYH�� TXDOVLDVL� WLSR� GL� SH]]R� VSHFLDOH�
GHULYD]LRQH��HFF��
50��7XER�GL�SODVWLFD�SROLYLQLOFORUXUR��39&�
/9��/$9252��5LPR]LRQH�� ,QFOXVR��O
DSHUWXUD�GL�WUDFFH��OD�GHPROL]LRQH�GHL�ULQILDQFKL��WDJOL��OH�LQWHUFHWWD]LRQL�GHL
IOXLGL�� (VFOXVR�� VFDYL�� LO� FDULFR� H� WUDVSRUWR� GHOOH�PDFHULH� DG� LPSLDQWL� GL� VWRFFDJJLR�� GL� UHFXSHUR� R� D� GLVFDULFD
DXWRUL]]DWD��RQHUL�GL�VPDOWLPHQWR�
57��&RPSUHVVRUH�HOHWWULFR��SUHVVLRQH�GL�HVHUFL]LR�>EDU@� ���_�SRUWDWD�>/�PLQ@ �����
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��JLRUQR�GL�SUHVHQ]D�LQ�FDQWLHUH
57��&RPSUHVVRUH�HOHWWULFR��SUHVVLRQH�GL�HVHUFL]LR�>EDU@� ���_�SRUWDWD�>/�PLQ@ �����
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��JLRUQR�GL�SUHVHQ]D�LQ�FDQWLHUH
53��0DUWHOOR�DG�DULD�FRPSUHVVD��SHVR�>NJ@����
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��$XWRFDUUR�D�FDVVRQH�ULEDOWDELOH��SRUWDWD�>W@������
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
HXUR��VHL���� P ����

1U���� 23(5$��&KLXVLQR�GL�OHJD�IHUURVD�JKLVD�JHQHULFR�
/20����2&� /$9252�� 5LPR]LRQH�� ,QFOXVR�� ULPR]LRQH� WHODLR� LQ� IHUUR�� PRYLPHQWD]LRQH� FDULFR� H� WUDVSRUWR� GHOOH� PDFHULH� D
(($�F���,��� GLVFDULFD� H�R� D� VWRFFDJJLR� R� WUDVSRUWR� D� GHSRVLWR� FRPXQDOH� GHL� PDWHULDOL� ULXWLOL]]DELOL�� (VFOXVR�� RSHUH� GL
��6E���� SURWH]LRQH�H�VHJQDOHWLFD�

63(&,),&+(�7(&1,&+(��FKLXVLQL�LQ�JKLVD��JULJOLH��ERWROH��LQ�RUDULR�QRUPDOH�
&20321(17,�
23��23(5$��&KLXVLQR�GL�OHJD�IHUURVD�JKLVD�JHQHULFR�
63(&,),&+(�7(&1,&+(��FKLXVLQL�LQ�JKLVD��JULJOLH��ERWROH�
50��&KLXVLQR�GL�OHJD�IHUURVD�JKLVD�JHQHULFR��IXQ]LRQH��FKLXVXUD
/9��/$9252��5LPR]LRQH��,QFOXVR��ULPR]LRQH�WHODLR�LQ�IHUUR��PRYLPHQWD]LRQH�FDULFR�H�WUDVSRUWR�GHOOH�PDFHULH�D
GLVFDULFD� H�R� D� VWRFFDJJLR� R� WUDVSRUWR� D� GHSRVLWR� FRPXQDOH� GHL� PDWHULDOL� ULXWLOL]]DELOL�� (VFOXVR�� RSHUH� GL
SURWH]LRQH�H�VHJQDOHWLFD�
63(&,),&+(�7(&1,&+(��LQ�RUDULR�QRUPDOH�
57��*UXSSR�HOHWWURJHQR��SRWHQ]D�>N9$@����
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��JLRUQR�GL�SUHVHQ]D�LQ�FDQWLHUH
53��$XWRFDUUR�D�FDVVRQH�ULEDOWDELOH��SRUWDWD�>W@������
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
HXUR��WUHQWDVHWWH���� FDG �����

1U���� 23(5$��6FRWLFR�GL�WHUUHQR�JHQHULFR�
/20����2&� /$9252�� 6FDYR� FRQ� PH]]L� PHFFDQLFL�� ,QFOXVR�� HVWLUSD]LRQH� HUED�� DUEXVWL�� DOEHUL� GL� SLFFROH� GLPHQVLRQL�
(($�F���$�� GHPROL]LRQH�H�ULPR]LRQH�UHFLQ]LRQL��GHSRVLWR�WHUUH�LQ�FDQWLHUH�
���1D������ 63(&,),&+(�7(&1,&+(��WHUUHQR�GL�QDWXUD�JHQHULFD��23��23(5$��6FRWLFR�GL�WHUUHQR�JHQHULFR�
���D 63(&,),&+(�7(&1,&+(��WHUUHQR�GL�QDWXUD�JHQHULFD�

50��7HUUHQR�GL�WHUUHQR�JHQHULFR
63(&,),&+(�7(&1,&+(���
/9�� /$9252�� 6FDYR� FRQ� PH]]L� PHFFDQLFL�� ,QFOXVR�� HVWLUSD]LRQH� HUED�� DUEXVWL�� DOEHUL� GL� SLFFROH� GLPHQVLRQL�
GHPROL]LRQH�H�ULPR]LRQH�UHFLQ]LRQL��GHSRVLWR�WHUUH�LQ�FDQWLHUH�

&200,77(17(��&RPXQH�GL�6HULDWH



SDJ����

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

63(&,),&+(�7(&1,&+(���
53��$XWRFDUUR�D�FDVVRQH�ULEDOWDELOH��SRUWDWD�>W@�� ����
63(&,),&+(�7(&1,&+(�����FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
HXUR��WUH���� ��Pñ ����

1U���� 23(5$��7ULQFHD�GL�WHUUHQR�JHQHULFR��JHRPHWULD�IRUPD�DVSHWWR��SDUHWH�YHUWLFDOH��SURIRQGLWj�>P@�� ����,QFOXVR�
/20����2&� WURYDQWL�URFFLRVL�UHOLWWL�GL�PXUDWXUH�ILQR�D�������Pñ��(VFOXVR��WHUUHQR�URFFLRVR�
(($�F���$�� /$9252�� 6FDYR� FRQ�PH]]R�PHFFDQLFR�� ,QFOXVR�� FDULFR� H�GHSRVLWR� LQ�FDQWLHUH�� (VFOXVR�� DUPR� GL� VFDYR�� RSHUH
���1D���� SURYYLVLRQDOL�GL�VHJQDOHWLFD�H�SURWH]LRQH�

63(&,),&+(�7(&1,&+(����23��23(5$��7ULQFHD�GL�WHUUHQR�JHQHULFR��JHRPHWULD�IRUPD�DVSHWWR��SDUHWH�YHUWLFDOH�
SURIRQGLWj�>P@�� ����,QFOXVR��WURYDQWL�URFFLRVL�UHOLWWL�GL�PXUDWXUH�ILQR�D�������Pñ��(VFOXVR��WHUUHQR�URFFLRVR�
63(&,),&+(�7(&1,&+(���
50��7HUUHQR�GL�WHUUHQR�JHQHULFR
63(&,),&+(�7(&1,&+(���
/9��/$9252��6FDYR�FRQ�PH]]R�PHFFDQLFR��,QFOXVR��FDULFR�H�GHSRVLWR�LQ�FDQWLHUH��(VFOXVR��DUPR�GL�VFDYR��RSHUH
SURYYLVLRQDOL�GL�VHJQDOHWLFD�H�SURWH]LRQH�
63(&,),&+(�7(&1,&+(���
53��(VFDYDWRUH�FLQJRODWR��SRWHQ]D�>N:@�� �����SHVR�>W@�� ���
63(&,),&+(�7(&1,&+(�����FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��$XWRFDUUR�D�FDVVRQH�ULEDOWDELOH��SRUWDWD�>W@�� ����
63(&,),&+(�7(&1,&+(�����FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
HXUR��GRGLFL���� Pñ �����

1U���� 23(5$��7ULQFHD�GL�WHUUHQR�JHQHULFR��JHRPHWULD�IRUPD�DVSHWWR��SDUHWH�YHUWLFDOH��SURIRQGLWj�>P@�! ����,QFOXVR�
/20����2&� WURYDQWL�URFFLRVL�UHOLWWL�GL�PXUDWXUH�ILQR�D�������Pñ��(VFOXVR��WHUUHQR�URFFLRVR�
(($�F���$�� /$9252��6FDYR�FRQ�PH]]R�PHFFDQLFR��,QFOXVR��FDULFR�H�WUDVSRUWR�WHUUH�DG�LPSLDQWL�GL�WUDWWDPHQWR�DXWRUL]]DWR�
���1D���� (VFOXVR��DUPR�GL�VFDYR��RSHUH�SURYYLVLRQDOL�GL�VHJQDOHWLFD�H�SURWH]LRQH�

63(&,),&+(�7(&1,&+(����23��23(5$��7ULQFHD�GL�WHUUHQR�JHQHULFR��JHRPHWULD�IRUPD�DVSHWWR��SDUHWH�YHUWLFDOH�
SURIRQGLWj�>P@�! ����,QFOXVR��WURYDQWL�URFFLRVL�UHOLWWL�GL�PXUDWXUH�ILQR�D�������Pñ��(VFOXVR��WHUUHQR�URFFLRVR�
63(&,),&+(�7(&1,&+(���
50��7HUUHQR�GL�WHUUHQR�JHQHULFR
63(&,),&+(�7(&1,&+(���
/9�� /$9252�� 6FDYR� FRQ� PH]]R� PHFFDQLFR�� ,QFOXVR�� FDULFR� H� WUDVSRUWR� WHUUH� DG� LPSLDQWL� GL� WUDWWDPHQWR
DXWRUL]]DWR��(VFOXVR��DUPR�GL�VFDYR��RSHUH�SURYYLVLRQDOL�GL�VHJQDOHWLFD�H�SURWH]LRQH�
63(&,),&+(�7(&1,&+(���
53��(VFDYDWRUH�FLQJRODWR��SRWHQ]D�>N:@�� �����SHVR�>W@�� ���
63(&,),&+(�7(&1,&+(�����FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��$XWRFDUUR�D�FDVVRQH�ULEDOWDELOH��SRUWDWD�>W@�� ����
63(&,),&+(�7(&1,&+(�����FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
HXUR��WUHQWDXQR���� Pñ �����

1U���� 23(5$�� 7ULQFHD� GL� WHUUHQR� JHQHULFR�� JHRPHWULD�IRUPD�DVSHWWR�� SDUHWH� D� VFDUSD�� LPSLHJR�� IRQGD]LRQH�
/20����2&� SURIRQGLWj�>P@�� ������,QFOXVR��WURYDQWL�URFFLRVL�UHOLWWL�GL�PXUDWXUH�ILQR�D�������Pñ��(VFOXVR��WHUUHQR�URFFLRVR�
(($�F���$�� /$9252��6FDYR�FRQ�PH]]R�PHFFDQLFR��,QFOXVR��FDULFR�H�WUDVSRUWR�WHUUH�DG�LPSLDQWL�GL�WUDWWDPHQWR�DXWRUL]]DWL�
���1D������ (VFOXVR��DUPR�GL�VFDYR��RSHUH�SURYYLVLRQDOL�GL�VHJQDOHWLFD�H�SURWH]LRQH�
���� &20321(17,�

23�� 23(5$�� 7ULQFHD� GL� WHUUHQR� JHQHULFR�� JHRPHWULD�IRUPD�DVSHWWR�� SDUHWH� D� VFDUSD�� LPSLHJR�� IRQGD]LRQH�
SURIRQGLWj�>P@��������,QFOXVR��WURYDQWL�URFFLRVL�UHOLWWL�GL�PXUDWXUH�ILQR�D�������Pñ��(VFOXVR��WHUUHQR�URFFLRVR�
50��7HUUHQR�GL�WHUUHQR�JHQHULFR
/9�� /$9252�� 6FDYR� FRQ� PH]]R� PHFFDQLFR�� ,QFOXVR�� FDULFR� H� WUDVSRUWR� WHUUH� DG� LPSLDQWL� GL� WUDWWDPHQWR
DXWRUL]]DWL��(VFOXVR��DUPR�GL�VFDYR��RSHUH�SURYYLVLRQDOL�GL�VHJQDOHWLFD�H�SURWH]LRQH�
53��(VFDYDWRUH�FLQJRODWR��SRWHQ]D�>N:@�������SHVR�>W@�����
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��$XWRFDUUR�D�FDVVRQH�ULEDOWDELOH��SRUWDWD�>W@������
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
HXUR��YHQWLWUH���� ��Pñ �����

1U���� 23(5$��7ULQFHD�GL�WHUUHQR�JHQHULFR�
/20����2&� /$9252��6FDYR�FRQ�PH]]R�PHFFDQLFR��,QFOXVR��FDULFR�H�WUDVSRUWR�WHUUH�DG�LPSLDQWL�GL�WUDWWDPHQWR�DXWRUL]]DWL�
(($�F���$�� (VFOXVR��DUPR�GL�VFDYR��RSHUH�SURYYLVLRQDOL�GL�VHJQDOHWLFD�H�SURWH]LRQH�
���1D������ 63(&,),&+(�7(&1,&+(��WHUUHQR�LQ�SUHVHQ]D�GL�UHWL�GL�VHUYL]L��23��23(5$��7ULQFHD�GL�WHUUHQR�JHQHULFR�
���� 63(&,),&+(�7(&1,&+(��WHUUHQR�LQ�SUHVHQ]D�GL�UHWL�GL�VHUYL]L�

50��7HUUHQR�GL�WHUUHQR�JHQHULFR
63(&,),&+(�7(&1,&+(���
/9�� /$9252�� 6FDYR� FRQ� PH]]R� PHFFDQLFR�� ,QFOXVR�� FDULFR� H� WUDVSRUWR� WHUUH� DG� LPSLDQWL� GL� WUDWWDPHQWR
DXWRUL]]DWL��(VFOXVR��DUPR�GL�VFDYR��RSHUH�SURYYLVLRQDOL�GL�VHJQDOHWLFD�H�SURWH]LRQH�
63(&,),&+(�7(&1,&+(���
53��0LQL�HVFDYDWRUH�FLQJRODWR��SRWHQ]D�>N:@�� �����SHVR�>W@�� ��
63(&,),&+(�7(&1,&+(�����FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��$XWRFDUUR�D�FDVVRQH�ULEDOWDELOH��SRUWDWD�>W@�� ����
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63(&,),&+(�7(&1,&+(�����FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
HXUR��WUHQWD���� ��Pñ �����

1U���� 23(5$��&DQDOHWWD� GL�PDWHULDOH�JHQHULFR�� JHRPHWULD�IRUPD�DVSHWWR��DQGDPHQWR� WUDVYHUVDOH�DOOD� VHGH� VWUDGDOH�
/20����2&�, IXQ]LRQH��VPDOWLPHQWR�DFTXH�
,&�F���,����� /$9252��'HPROL]LRQH�FRQ�PH]]R�PHFFDQLFR��,QFOXVR��FDULFR�H�VFDULFR�D�TXDOVLDVL�GLVWDQ]D��UDFFROWD�GLIIHUHQ]LDWD
=D���������� GHO�PDWHULDOH�GL�ULVXOWD��LQGHQQLWj�GL�GLVFDULFD�

&20321(17,�
23�� 23(5$�� &DQDOHWWD� GL� PDWHULDOH� JHQHULFR�� JHRPHWULD�IRUPD�DVSHWWR�� DQGDPHQWR� WUDVYHUVDOH� DOOD� VHGH
VWUDGDOH��IXQ]LRQH��VPDOWLPHQWR�DFTXH�
50��&DQDOH�VFROR�GHOOH�DFTXH�GL�FHUDPLFD�JUHV�� ILQLWXUD��VPDOWDWD� _� OXFLGD�_�FRORUH� WHVWD�GL�PRUR��JHRPHWULD�
IRUPD�DVSHWWR��SUHIDEEULFDWD� _�VH]LRQH�VHPLFHUFKLR�� IXQ]LRQH�� GUHQDJJLR�� LPSLHJR�� SLVFLQD�� OXQJKH]]D�>FP@� 
����_�VSHVVRUH�>FP@� ���_�GLDPHWUR�>FP@� ����·���
63(&,),&+(�7(&1,&+(��VHPSOLFH��VH]LRQH�D�UDJJLR
/9�� /$9252�� 'HPROL]LRQH� FRQ� PH]]R� PHFFDQLFR�� ,QFOXVR�� FDULFR� H� VFDULFR� D� TXDOVLDVL� GLVWDQ]D�� UDFFROWD
GLIIHUHQ]LDWD�GHO�PDWHULDOH�GL�ULVXOWD��LQGHQQLWj�GL�GLVFDULFD�
53��(VFDYDWRUH�FLQJRODWR��SRWHQ]D�>N:@�������SHVR�>W@�����
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
53��$XWRFDUUR�D�FDVVRQH�ULEDOWDELOH��SRUWDWD�>W@�������
63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
HXUR��FLQTXH���� ��P ����

1U���� 23(5$��6WUDWR�GL�SDYLPHQWD]LRQH�GL�URFFLD�DUWLILFLDOH�JHQHULFR��ILQLWXUD��FRORUDWR��IXQ]LRQH��JXLGD�SHU�LSR���QRQ
/20����2&�, YHGHQWL��VSHVVRUH�>FP@�����
7$�D���'��� /$9252��)RUPD]LRQH�
��0D������� 63(&,),&+(�7(&1,&+(��FRORUD]LRQH�VLPLOH�D�SLHWUH�QDWXUDOL��JULJLR�DUGHVLD��SRUILGR�URVD��PDUURQH�VDQSLHWULQR��
��� VWUDWR�D�YLVWD�FRQ�SROYHUL�H�JUDQLJOLH�PDFLQDWH�ILQHPHQWH�GL�TXDU]R�VIHURLGDOH�WHGHVFR��JUDQLWL�H�SRUILGL�QD]LRQDOL�

XQLWL�D�FHPHQWL�DG�DOWLVVLPD�UHVLVWHQ]D��IRUPDWR�JHQHULFR��SLHWUH�SRVDWH�VX�OHWWR�GL�PDOWD�GL�FHPHQWR�
&20321(17,�
23��23(5$��6WUDWR�GL�SDYLPHQWD]LRQH�GL�URFFLD�DUWLILFLDOH�JHQHULFR��ILQLWXUD��FRORUDWR��IXQ]LRQH��JXLGD�SHU�LSR��
QRQ�YHGHQWL��VSHVVRUH�>FP@�����
63(&,),&+(�7(&1,&+(��FRORUD]LRQH�VLPLOH�D�SLHWUH�QDWXUDOL��JULJLR�DUGHVLD��SRUILGR�URVD��PDUURQH�VDQSLHWULQR��
VWUDWR�D�YLVWD�FRQ�SROYHUL�H�JUDQLJOLH�PDFLQDWH�ILQHPHQWH�GL�TXDU]R�VIHURLGDOH�WHGHVFR��JUDQLWL�H�SRUILGL�QD]LRQDOL�
XQLWL�D�FHPHQWL�DG�DOWLVVLPD�UHVLVWHQ]D��IRUPDWR�JHQHULFR�
50��3LDVWUHOOD�SHU�SDYLPHQWR�GL�URFFLD�DUWLILFLDOH�JHQHULFR��ILQLWXUD��LQ�PLVWR�GL�SLHWUH�QDWXUDOL��LPSLHJR��HVWHUQR�
GLPHQVLRQH��[��>FP@� ����_�GLPHQVLRQH��\��>FP@� ����_�VSHVVRUH�>FP@� ��
63(&,),&+(�7(&1,&+(��FRORUD]LRQH�VLPLOH�DOOH�SLHWUH�QDWXUDOL��JULJLR�DUGHVLD�� URFFLD�QDWXUDOH�SRUILGR�JHQHULFR
URVD�� PDUURQH� VDQSLHWULQR�� HFF���� VWUDWR� D� YLVWD� FRPSRVWR� GD� SROYHUL�JUDQLJOLH� GL� TXDU]R� VIHURLGDOH� WHGHVFR�
JUDQLWL�H�SRUILGL�QD]LRQDOL��FHPHQWL�DG�DOWLVVLPD�UHVLVWHQ]D
32��352'2772�6(0,/$925$72��0DOWD�LQ�FHPHQWR�JHQHULFR�
/$9252��)RUPD]LRQHLQ�FRQ�PH]]R�PHFFDQLFR�
63(&,),&+(�7(&1,&+(��FRQIH]LRQDWD�LQ�EHWRQLHUD������NJ�GL�FHPHQWR�SHU�Pñ�
/9��/$9252��)RUPD]LRQH�
63(&,),&+(�7(&1,&+(��SLHWUH�SRVDWH�VX�OHWWR�GL�PDOWD�GL�FHPHQWR�
HXUR��QRYDQWD���� ��Pð �����

1U���� 3LDQWD� DUERUHD� GL� YHJHWDOH� JHQHULFR�� JHRPHWULD�IRUPD�DVSHWWR�� ODYDQGXOD� VSS� _� OLSSLD� FLWULRGRUD� _� PDWULFDULD
/20����50� FDPRPLOOD� _�PHOLVVD�RIILFLQDOLV� _�PHQWD�JODFLDOH� _�P\UWXV� WDUHQWLQD�_�RULJDQXP�PDMRUDQD�_�RULJDQXP�YXOJDUH�_
���������3�� UKHP� UKDEDUEDUXP�_� URVPDULQXV�RIILFLQDOLV� _� UXWD� JUDYHROHQV� _�VDOYLD� RIILFLQDOLV� _�VDQWROLQD� FDPDHF\SDULVVXV� _
��������� WK\PXV�VSS�_�YDOHULDQD�RIILFLQDOLV��GLDPHWUR�YDVR��¡��>FP@� ���

63(&,),&+(�7(&1,&+(��SLDQWH�DURPDWLFKH�FRQ�JDUDQ]LD�G
XVR��GL�SURQWR�HIIHWWR��SULYH�GL�PDODWWLH��EHQ�DFFHVWLWH
H�FRQ�DSSDUDWR�UDGLFDOH�EHQ�VYLOXSSDWR
HXUR��FLQTXH���� ��FDG ����

1U���� 3LDQWD� DUERUHD� GL� YHJHWDOH� JHQHULFR�� JHRPHWULD�IRUPD�DVSHWWR�� U�� OLWWOH� ZKLWH� SHW� _� V��PROLQHDX[� _� SDUWLGJH� _
/20����50� SRO\DQWKD�QDQD�_�NDWDULQD�]HLPRW�_�ZKLWH�GLDPRQG�_�P�PH�KDUG\
���������3�� 63(&,),&+(�7(&1,&+(��URVD�LQJOHVH�D�UDGLFH�QXGD�FRQ�JDUDQ]LD�G
XVR��GL�SURQWR�HIIHWWR��SULYH�GL�PDODWWLH��EHQ
��������� DFFHVWLWH�H�FRQ�DSSDUDWR�UDGLFDOH�EHQ�VYLOXSSDWR

HXUR��GRGLFL���� ��FDG �����

1U���� 3LDQWD�DUEXVWLYD�GL�YHJHWDOH�JHQHULFR��JHRPHWULD�IRUPD�DVSHWWR��DEHOLD�VSS�_�EXGGOHLD�VSS�_�FDOOLFDUSD�ERGLQHUL�_
/20����50� FKDHQRPHOHV�VSS�_�FDU\RSWHULV�FODQGHQHQVLV�_�FHDQRWKXV�VSS�_�FRUQXV�DOED�HOHJDQWLVVLPD�_�FRUQXV�VWRORQLIHUD�_
���������3�� KLGUDQJHD� VSS� _� LOH[� FUHQDWD� FRQYH[D� _� NRONZLW]LD� DPDELOLV� _� PDKRQLD� DTXLIROLXP� _� SHURZVN\D� DWULSOLFLIROLD�
��������� GLDPHWUR�YDVR��¡��>FP@� ���

63(&,),&+(�7(&1,&+(��JDUDQ]LD�G
XVR��SURQWR�HIIHWWR��SULYH�GL�PDODWWLH��EHQ�DFFHVWLWH��DSSDUDWR�UDGLFDOH�EHQ
VYLOXSSDWR
HXUR��VHWWH���� ��FDG ����

1U���� 3LDQWD�DUEXVWLYD�GL�YHJHWDOH�JHQHULFR��JHRPHWULD�IRUPD�DVSHWWR��DPHODQFKLHU�VSS�_�FKRLV\D�WHUQDWD�_�FRU\ORSVLV
/20����50� SDXFLIORUD�_�GDSKQH�VSS�_�FUDWDHJXV�ODHYLJDWD�_�IHLMRD�VHOORZLDQD�_�KLELVFXV�V\ULDFXV�_�LOH[�DTXLIROLXP�_�PDJQROLD
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���������3�� VSS�_�ROHDULD�VSS�_�RVPDUHD�VSS�_�SUXQXV�ODXURFHUDUXV��GLDPHWUR�YDVR��¡��>FP@� ���
��������� 63(&,),&+(�7(&1,&+(��JDUDQ]LD�G
XVR��SURQWR�HIIHWWR��SULYH�GL�PDODWWLH��EHQ�DFFHVWLWH��DSSDUDWR�UDGLFDOH�EHQ

VYLOXSSDWR
HXUR��VHGLFL���� ��FDG �����

1U���� 3LDQWD�UDPSLFDQWL�GL�YHJHWDOH�JHQHULFR��JHRPHWULD�IRUPD�DVSHWWR��DPSHORSVLV�TXLQTXHIROLD�_�FDPSVLV�UDGLFDQV�_
/20����50� ELJQRQLD�VSS�_�WUDFKHORVSHUPXP�MDVPLQRLGHV�_�ZLVWHULD�VLQHQVLV�_�ZLVWHULD�IORULEXQGD��GLDPHWUR�YDVR��¡��>FP@� 
���������3�� ��
��������D 63(&,),&+(�7(&1,&+(��JDUDQ]LD�G
XVR��SURQWR�HIIHWWR��SULYH�GL�PDODWWLH��EHQ�DFFHVWLWH��DSSDUDWR�UDGLFDOH�EHQ

VYLOXSSDWR
HXUR��QRYH���� ��FDG ����

1U����� 6XEVWUDWR�GL�YHJHWDOH�RUJDQLFR��IXQ]LRQH��LPSLDQWR�GL�DOEHUL�H�DUEXVWL
/20����50� 63(&,),&+(�7(&1,&+(��FRQWHQXWR� GL�VRVWDQ]D�RUJDQLFD�!������ FRQ� WHUULFFL�YHJHWDOL�YDJOLDWL� H� FRQFLPDWL��SK
���������3�� QHXWUR
��������� HXUR��VHVVDQWD���� ��Pñ �����

1U����� 6HJD�GLDPDQWDWD��LPSLHJR��WDJOLR�FDOFHVWUX]]R��LQFOXVR��GLVFR�GLDPDQWDWR
/20����53�� 63(&,),&+(�7(&1,&+(��FULWHULR�GL�PLVXUD]LRQH��RUH�GL�SUHVHQ]D�LQ�FDQWLHUH
������������ HXUR��TXLQGLFL���� ��K �����
�D
1U����� 3DQQHOODWXUD�LQ�OHJQR
/20����57�� 63(&,),&+(�7(&1,&+(��LQ�WDYROH�GL�DEHWH��FULWHULR�GL�PLVXUD]LRQH��YDOXWDWD�D�PHWUR�TXDGUR
������������ HXUR��TXLQGLFL���� ��Pð �����
�D
1U����� %DJQR�FKLPLFR��ODUJKH]]D�>P@� �����_�SURIRQGLWj�>P@� ������HVFOXVR��RQHUL�GL�FRQIHULPHQWR�D�GLVFDULFD��PLQLPR
/20����57�� ��VFDULFKL�PHVH�
������������ 63(&,),&+(�7(&1,&+(��LQ�PDWHULDOH�SODVWLFR��FRQ�VXSHUILFL�LQWHUQH�HG�HVWHUQH�IDFLOPHQWH�ODYDELOL��GRWDWR�GL�XQ
�D :&�DOOD�WXUFD�HG�XQ�ODYDER��FRPSOHWR�GL�VHUEDWRLR�GL�UDFFROWD�GHOOH�DFTXH�QHUH�GHOOD�FDSDFLWj�GL�DOPHQR�����/��GL

VHUEDWRLR�GL�DFFXPXOR�GHOO
DFTXD�SHU� LO� ODYDER�H�SHU� OR�VFDULFR�GHOOD�FDSDFLWj�GL�DOPHQR����/��H�GL�FRQQHVVLRQL
LGUDXOLFKH�DFTXH�FKLDUH�H�VFXUH��LPSLDQWR�HOHWWULFR�H�LOOXPLQD]LRQH��FULWHULR�GL�PLVXUD]LRQH��YDOXWDWR�FDGDXQR��SHU
L�SULPL����JLRUQL�FRQVHFXWLYL�R�IUD]LRQH�
HXUR��FHQWRRWWDQWDQRYH���� ��FDG ������

1U����� %DJQR�FKLPLFR��ODUJKH]]D�>P@� �����_�SURIRQGLWj�>P@� ������HVFOXVR��RQHUL�GL�FRQIHULPHQWR�D�GLVFDULFD��PLQLPR
/20����57�� ��VFDULFKL�PHVH�
������������ 63(&,),&+(�7(&1,&+(��LQ�PDWHULDOH�SODVWLFR��FRQ�VXSHUILFL�LQWHUQH�HG�HVWHUQH�IDFLOPHQWH�ODYDELOL��GRWDWR�GL�XQ
�E :&�DOOD�WXUFD�HG�XQ�ODYDER��FRPSOHWR�GL�VHUEDWRLR�GL�UDFFROWD�GHOOH�DFTXH�QHUH�GHOOD�FDSDFLWj�GL�DOPHQR�����/��GL

VHUEDWRLR�GL�DFFXPXOR�GHOO
DFTXD�SHU� LO� ODYDER�H�SHU� OR�VFDULFR�GHOOD�FDSDFLWj�GL�DOPHQR����/��H�GL�FRQQHVVLRQL
LGUDXOLFKH�DFTXH�FKLDUH� H� VFXUH�� LPSLDQWR�HOHWWULFR�H� LOOXPLQD]LRQH���FULWHULR�GL�PLVXUD]LRQH�� YDOXWDWR�FDGDXQR�
SHU�RJQL�VXFFHVVLYR�SHULRGR�GL����JLRUQL�FRQVHFXWLYL�R�IUD]LRQH
HXUR��FHQWRRWWDQWDWUH���� ��FDG ������

1U����� 2SHUDLR�HGLOH�GL�OLYHOOR�����TXDOLILFD��FRPXQH
/20����58� HXUR��WUHQWDGXH���� ��K �����
������������
���

�
����%RQDWH�6RSUD������������

,O�7HFQLFR
DUFKLWHWWR�SDHVDJJLVWD�/XLJLQR�3LUROD
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ANALISI NUOVI PREZZI 

u.m.                                                                                  
A corpo

N.
Codice ident. (*) Numero 

prog. (*)
u.m. quantità prezzo importi 

parziali 

1

1.1 MA.00.005.0010
h 12,00 36,42 437,04

1.2
1.3

2
2.1 preventivo 1 a 1,00 12900,00 12900,00
2.2

3
3.1 € 0,00
3.2

4

4.1
4.2

A
5 % 15,00%

B
6 % 10,00%

C
7

F01

Realizzazione di impianto completo per il funzionamento della fontana, come da analisi
prezz e preventivo allegati. Compreso materiale, trasporto, manodopera ed ogni altro
onere

Elementi analisi importi

manodopera

Assistenza edile per la posa - 3 
operai x 4 ore

totale manodopera € 437,04
materiali

realizzazione di impianto fontana

totale materiali € 12 900,00
noli e trasporti

totale noli e trasporti € 0,00
altri oneri

totale altri oneri € 0,00

Sommano 1+2+3+4 € 13 337,04
Spese generali € 2 000,56

Sommano 1+2+3+4+5 € 15 337,60
Utile impresa € 1 533,76

TOTALE  PREZZO UNITARIO     €/a corpo € 16 800,00

€ 16 871,36
Arrotondamento (+/-) -€ 71,36
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            Spett.le 

STUDIO ARCHITETTURA PAESAGGIO 
Via Piave , 1 
24040 Bonate Sopra BG  
 
 

 
 

Oggetto: Ipotesi di spesa per la formazione di nuova fontana ornamentale presso comune di Seriate. 
 
 

OPERE PREVISTE 
 
 
Quadro generale 
 
Fornitura e posa in opera di quadro generale in POLIESTERE da porre a ridosso del muro di 
recinzione.  
Il quadro generale contiene le apparecchiature preposte al corretto funzionamento e alla 
salvaguardia dei vari apparecchi elettrici tipo la pompa ugello, la pompa "ricircolo/filtrazione", il 
sistema di gestione sequenze, il sistema di reintegro automatico, gli amplificatori di livello H2O, il 
sistema di trattamento acqua, luce e presa nel locale e quant’altro troviamo alimentato o comandato 
direttamente dal suddetto quadro elettrico. 
Il quadro contiene inoltre in particolar modo n° 1 Inverter digitale DANFOSS completo di 
reattanza e filtri per il comando e la regolazione della pompa “ricircolo/filtrazione”. 
Il funzionamento dell’impianto può essere completamente automatico oppure manuale nel caso si 
debbano verificare i corretti funzionamenti delle apparecchiature elettriche. 
Per far ciò vengono installati sulla portella dei selettori di comando che hanno la funzione di 
impostare la marcia automatica oppure la marcia manuale ma, solo in questo caso, con ritorno a 
molla verso lo stop per evitare malfunzionamenti o rotture dell’impianto, causate da una 
dimenticanza su modo manuale. 
Il funzionamento schematico dell’impianto può essere così descritto: 
-    le varie pompe preposte al movimento dell'acqua vengono comandate da appositi orologi        

programmatori di tipo settimanale giornaliero impostabile dall’utente. 
-    il reintegro dell’acqua in vasca viene gestito da un livello elettronico con candele a conduzione 

e da un’elettrovalvola H2O. 
-    un ulteriore controllo di livello elettronico con la funzione di minimo livello viene utilizzato 

contro la marcia a secco delle pompe. 
A completamento del Quadro elettrico troviamo: 
-    accessori di cablaggio con fili e morsettiere numerate alloggiate in canalette di PVC. 
-    ingegneria elettrica, disegni elettrici con CAD o CAE rispettante le normative vigenti (vedi 

sotto) con fornitura di copia in carta e copia in formato DXF. 
-    quadro rispondente alle norme europee EN 60204-1 e CEI 17/13 
 
Dimensione Quadro b x h x p = 600 x 500 x 350 mm       n°  1 
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Quadro controllo funzioni e regolazioni 
 
Fornitura e posa in opera di sistema di comando e controllo composto da: 
-    armadio in poliestere 
-    alimentatori SELV 
-    router 4G  
-    centralina relè controllo ingressi e uscite, allarmi e comandi WI-FI  ETHERNET 
-    software completamente e facilmente programmabile  
-    convertitori DMX512 – 0-10 volt per modulazione pompa ugelli 
 
Dimensione Quadro  b x h x p = 400 x 300 x 250     n°  1 
 
Console gestione luci  “Stand Alone” 
 
Fornitura e posa in opera di console software ed hardware per la gestione dei colori e le varie 
scenografie, caratteristiche: 
-   protocollo DMX 512 
-   due universi indipendenti 2x512 o 1024 
-   porta Ethernet LAN, WLAN 
-   APP dedicata  Android + Ios 
-   multi zona, fino a 5 scene in contemporanea 
-   funzionamento con PC oppure Stand Alone 
-   software compatibile con Windows – MAC Os X – Linux 
-   SD card memory 
-   memoria interna 
-   possibilità di 127 inneschi scena memorizzabili 
-   8 pulsanti programmabili a bordo 
-   20.000 step programmabili 
-   radiocomando 
-   connessione RS485 
  
Resa in opera programmata e cablata, completa di tutte le interfaccia necessarie al corretto 
funzionamento di tutti i dispositivi.          n°  1 
 
Pompa ricircolo filtrazione 

 
Fornitura e posa in opera di elettropompa sommergibile di acciaio inossidabile al nichel-cromo, con 
bocca di mandata verticale e con girante aperta a rasamento. Motore elettrico asincrono trifase 400 
volt 2 POLI 2900 giri/min raffreddato dall’acqua pompata con scorrimento tra camicia motore e 
camicia esterna. Doppia tenuta meccanica in carbone/allumina/NBR/AISI 316 con camera d’olio 
interposta. Classe di efficienza IE3, protezione IP68, isolamento classe F.  
 
Resa in opera completa di valvole e raccorderia in acciaio INOX e PVC-U, compreso telaio di 
sostegno e corda in acciaio inox           1.1 kW       n° 1      
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Pompa ugello 
 
Fornitura e posa in opera di pompa sommergibile a magneti permanenti 24 VOLT DC, 
funzionamento in modulazione o ON-OFF, filtro e supporto in AISI 316, giunzione cablata IP68, 
cavo di comando 2 x 4 mm2, cavo di controllo DMX 2 x 0,5 mm2 schermato, compatibile con i 
sistemi DMX-RDM, classe di efficienza IE3, modulo driver DMX integrato. 

 
Resa in opera completa di valvole e raccorderia in acciaio INOX e PVC-U, compreso telaio di 
sostegno in acciaio inox        DC 95 25400 DMX-PWM    n°  1   
 
Filtro a cartuccia 
 
Fornitura e posa in opera di filtro a cartuccia Posi-Clear per garantire il perfetto funzionamento 
degli ugelli, caratteristiche: 
-   corpo in Polipropilene rinforzato con fibra di vetro  
-   cartuccia filtrante in Poliestere con superficie massimizzata, filtraggio 20 micron 
-   valvola di scarico aria manuale a portata elevata e scarico aria interno 
-   attacchi da 1 1/2" 
-   portata media 19 mc/h 
-   area filtrante 8,0 mq. 
 
Reso in opera completo e funzionante nel rispetto delle norme vigenti     n°  2 
 
Pozzetto raccolta acqua 
 
Fornitura e posa in opera di pozzetto completamente in acciaio Inox, caratteristiche: 
-   contenitore a murare in acciaio inox completo di telaio per coperchio e innesto per collegamento 
tubazione di raccolta 
-   cestello filtrante realizzato in lamiera forata di acciaio inox sp. 2., completo di maniglia per 
facilitare l’estrazione 
-   coperchio tipo a griglia, ricavato da lamiera spessore 5 mm mediante taglio LASER., finitura 
satinata. 
-   misure: 400x400x400 
 
Reso in opera collegato alla tubazione di ritorno      n°  1 

 
Sistema controlli livello acqua 
 
Fornitura di sistema di controllo livelli dell’acqua in vasca, composto da: 
- trasmettitore di livello piezoresistivo al silicio ad alte prestazioni serie HDL300, segnale di uscita 
4 ~ 20mA, 1 ~ 5 V, 0 ~ 10 V, RS485, completamente realizzato in acciaio INOX AISI 316/L, 
completo di cavo schermato con tubo di sfiato.  
- controller digitale per la gestione di 4 livelli indipendenti, compatibile con 22 tipi di segnale tra 
cui 0-10mA/ 4-20mA/ 0-5v/ 1-5v, alimentazione 230 VAC,  pannello con scala graduata livello 
liquido e display LCD, uscite relay NA, uscite allarmi, etc. 
 
Fornito completo di istruzioni d’uso, comprensivo delle regolazioni necessarie   n° 1  
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Valvola carico/reintegro 
 
Fornitura e posa in opera di elettrovalvola di carico deputata al reintegro della vasca di compenso, 
caratteristiche: 
- Solenoide monoblocco "EZ-Bleed" a bassa potenza ed a bassa tensione (24 V) con posizione di 
spurgo. 
- Installazione in linea o ad angolo. 
- Pressione massima di esercizio 10 ATM. 
- Filtro sulla membrana. 
- Regolatore di flusso. 
- Comando di apertura manuale direttamente sul solenoide senza fuoriuscita di acqua all'esterno  
- Dispositivo di apertura e chiusura lenta contro il colpo d'ariete. 
 
Resa in opera completa di valvola a sfera di parzializzazione a collettore, filtro a Y in ottone e 
bocchettone a tre pezzi, collegata alla rete di alimentazione dall’acquedotto.   n°  1 
 
Sistema trattamento acqua 

 
Fornitura e posa in opera di pannello di controllo PH e CLORO (REDOX) EMEC composto da: 
-   strumento di misura a doppio parametro indipendente, display LCD retroilluminato, attivazione 
On-Off o Proporzionale, uscite in corrente 4-20 mA, uscite Relè, allarmi Min-Max e Over, uscita 
RS485 per connessione remota via Web, MODBUS integrabile con dispositivo BT MODBUS, ecc. 
-   elettropompe dosatrici a microcontrollore con tecnologia multifunzione, parti idrauliche in 
PVDF 
-   elettrodi di misura per PH e Redox completi di cavo segnale 
-   porta elettrodi a flusso con sensore di prossimità e valvola di regolazione di portata 
-   lance di aspirazione in PVC con ghiera di fissaggio, complete di valvola di non ritorno e sonda 
di livello 
-   lance di iniezione estraibili con valvola di non ritorno in PVDF 
-   tubazioni di collegamento in PVDF 
-   contenitore a parete con n° 1 presa elettrica Schuko 
 
Reso in opera completo di tutti i collegamenti idraulici alle tubazioni di mandata della pompa, 
compreso il collegamento elettrico al quadro di comando.      n°  1 
 
Ugello zampillo 
 
Fornitura e posa in opera di ugello serie Zampillo che genera un getto pulito e cristallino, corpo in 
ottone nichelato, giunto snodato con regolazione di 15°, attacco filettato da 1", diametro del foro 
mm. 12, altezza del getto 1,5 mt. 
 
Reso in opera completo di passante a muro filettato e tubo di prolunga     n°  1 
 
Bocchetta di mandata 
 
Fornitura e posa in opera di bocchetta di immissione acqua di ricircolo, caratteristiche: 
-   passante a murare in acciaio inox, filettato femmina 2”, posizionato alla base del manufatto 
-   bocchetta di immissione a pavimento in acciaio inox con piattello ø 150  
 
Resa in opera collegata alla rete di ricircolo acqua     n°  1 
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Scarico di fondo 
 
Fornitura e posa in opera di scarico di fondo a piletta in acciaio Inox con chiusura e ispezione 
esterni al bacino d’acqua. 
  
Reso in opera collegato alla rete di scarico acqua     n°  1 
 
Passanti e attacchi vari 
 
Fornitura di tutti gli attacchi a murare nel manufatto fontana necessari per il collegamento di tutti i 
componenti, realizzati in materiale Acciaio INOX 
 
Collettori di mandata e ritorno 
 
Fornitura e posa in opera di collettori e tubazioni per il collegamento dei vari componenti di tutto 
l'impianto, realizzati in materiali vari anticorrosivi tipo: Polietilene Alta Densità UNI 7613-DIN 
8074, PVC-U rigido UNI EN 1452 e BARRIERFLEX ISO 3994, Acciaio Inox AISI 316 e 304 
aventi diametro variabile da 110 a 50 mm. 
Resi in opera completi di saracinesche di esclusione, valvole di ritegno, gomiti, flange, raccordi di 
riduzione e quanto altro necessario per il corretto collegamento di tutti i componenti, realizzati con 
gli stessi materiali sopradescritti      n°  1 
 
Quadro illuminazione 
 
Fornitura e posa in opera di quadro elettrico per comando e controllo del sistema di illuminazione a 
LED composto da: 
-   armadio in poliestere 
-   alimentatori mod. HLG 320H 30 VDC, classe di isolamento II, SELV in quantità necessaria 
-   driver AT-MEGA  350/700mA, 4 canali 12 led max per  canale in quantità necessaria per avere i 
fari indipendenti a blocchi di due  
 
Reso in opera completo di quanto necessario al collegamento di tutti gli apparati previsti in 
conformità delle normative CEI.       n°  1 
 
Corpo illuminante LED  
 
Fornitura e posa in opera di corpo illuminante circolare a LED sommergibile IP68 in AISI 316-L 
composti da:  
-   corpo e ghiere di chiusura in acciaio inox AISI 316-L ricavati da fusione e rifiniti mediante 
lavorazione a macchina CNC 
-   emettitori LED CREE X LAMP XM-L color RGB+W 6x1000 mA max. 72 W max 
-   lente diffusore angolo da 10° 
-   lente protezione in vetro calciosodico temperato spessore 10 mm. 
-   guarnizioni di tenuta in silicone SIL70 
-   pressacavo inox AISI 316-L ricavato dal pieno 
-   cavo sommergibile Waterproof a 8 conduttori specifico per apparati illuminanti a LED di 
lunghezza sufficiente per il collegamento al quadro illuminazione   
 
Resi in opera cablati al quadro di comando  6 LED RGB+W     n°  1 
 
Note: ogni faro sarà collegato al quadro illuminazione senza giunte intermedie, il sistema prevede 
la possibilità di creare scenografie con differenti colori per ogni singolo faro. 
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Cavidotto e passante a murare 
 
Fornitura e posa in opera di passante a murare realizzato in acciaio inox completo di raccordo 
filettato pressa-cavo compreso cavidotto corrugato per il passaggio del cavo dei fari a LED dal 
gruppo erogatore al pozzetto di distribuzione generale 
 
Reso in opera collegato al pozzetto di distribuzione.    n°  1 
 
 
 
 
 
 
 
 
 
IMPORTO A CORPO   € 12.900,00    (dodicimilanovecento,00) iva esclusa 

 
 
 
 
 
 
 
 
 
 
 
 

Confidando in una Vs. gentile attenzione porge 
 
                                                                                          Cordiali Saluti 
                                                                                                       Carrara Marco 
 
 

  



ANALISI NUOVI PREZZI 

u.m.     
A corpo

N.
Codice ident. (*) Numero 

prog. (*)
u.m. quantità prezzo importi 

parziali 

1

1.1 MA.00.005.0010
h 12,00 36,42 437,04

1.2
1.3

2
2.1 preventivo 2 a 1,00 3100,00 3100,00
2.2

3
3.1 NC.90.010.0030.d CARICO E TRASPORTO h 8,00       € 76,29 € 610,32
3.2

4

4.1 maggiorazione a 1,00 400,00 400,00
4.2

A
5 % 15,00%

B
6 % 10,00%

C
7

F02

Realizzazione di manufatto su misura per creazione fontana, come da analisi prezz e
preventivo allegati. Compreso materiale, trasporto, manodopera ed ogni altro onere

€ 437,04

Elementi analisi importi

manodopera

totale manodopera
materiali

Assistenza edile per la posa - 3 
operai x 4 ore

totale materiali € 3 100,00
noli e trasporti

totale noli e trasporti € 610,32
altri oneri

realizzazione di ageguate protezioni 
ed imbragature per il trasporto

totale altri oneri € 400,00

Sommano 1+2+3+4 € 4 547,36
Spese generali € 682,10

Arrotondamento (+/-)

Utile impresa € 522,95

€ 5 752,41
-€ 52,41

TOTALE  PREZZO UNITARIO     €/a corpo € 5 700,00

Sommano 1+2+3+4+5 € 5 229,46



Cantiere Tri Plok· s.r.l.

via Silvio Pellico, 19 • 24060 Montello (Bg) 
tel. 035 687130 -687132 •fax 035 687121
www.triplok.lt • info@triplok.it 
ARREDO URBANO - ARREDO GIARDINO · MANUFATTI IN CEMENTO - ATTREZZATURA ENOLOGICA 

CE: 
ARCHITRAVE TRIPLOK 
UNI EN 845-2:2004 (Direttiva 89/106/CEE) 

klimatrave 
b111vettato Cantl•nt Tlt Plok 

Spett. Studio Architettura Paesaggio 
Alla e.a. Arch. Togni 

Montello 19 Febbraio 2025 

Oggetto: preventivo Fontana Biblioteca Città di Seriate 

La presente per sottoporre alla Vs. cortese attenzione la nostra migliore offerta relativa alla fon tana 
Il getto dei manufatti a disegno viene realizzato in appositi casseri su misura con CLS confezionato 
secondo un nostro Mix Design appropriato ad ottenere calcestruzzi di resistenza, medLante l'utilizzo di 
cemento con classe 42,5 dosaggio 22%, frantumati di alta qualità a garantire un'elevata resistenza 
meccanica ed ottima adesione tra inerte e matrice cementizia, additivi super fluidificanti di ultima 
generazione che consentono di ridurre drasticamente il rapporto H2O/C (0.25/0.35) senza penalizzare il 
calcestruzzo, agenti espansivi per avere il miglior compenso al ritiro idrometrico, fibre strutturali e non a 
secondo dei manufatti da realizzare, queste vanno in accoppiamento all'armatura metallica e 
costituiscono una microarmatura tridimensionale a ridurre il ritiro plastico. Rastrematura per cassero 
obbligatori dove necessita 

MANUFATTI: 

Fontana con Basamento 
DIMENSIONI: come da Vs. disegno tecnico 

COLORE : GRIGIO SCURO ( campione da approvare) con trattamento idrorepellente protettivo 

PREZZO: E. 3100,00 + iva 

Condizioni di pagamento: bonifico bancario data fattura 

A vostro carico: disegni esecutivi quotati e approvati, trasporto, posa ed I.V.A di legge 

materiale rifinito a regola d'arte 

Disponibili per qualsiasi chiarimento in merito, mi è gradita l'occasione per p 
saluti 

IJNIENISQIOllllt,m1s -
SISlfMA tlf 6fS!lo,,lf 
GWIU!'AC!i'ltlP.l�TO 

CERTIFICATO N.1487 

CANTIERE TRI PLOK s.r.l. -Azienda che opera con sistema qua1� certificato 

Am 

C.C.I.AA. Bg n. 288774 - Cap. Soc. € 40.000,00 - Cod. Fisc. e Part. lVA 02439750163 - Registro Imprese di Bergamo o. 02439750163



ANALISI NUOVI PREZZI 

u.m.     
A corpo

N.
Codice ident. (*) Numero 

prog. (*)
u.m. quantità prezzo importi 

parziali 

1

1.1 MA.00.005.0010
h 8,00 36,42 291,36

1.2
1.3

2
2.1 preventivo mail cad 48,00 24,00 1152,00
2.2 cad 132,00 4,00 528,00

3
3.1 NC.90.010.0030.d CARICO E TRASPORTO h 6,00       € 76,29 € 457,74
3.2

4

4.1
4.2

A
5 % 15,00%

B
6 % 10,00%

C
7

F03

Fornitura e posa di strisce e dischi in porcellana laminata per formazione percorso
ipovedenti. Compresa fornitura, posa, adesivo ed ogni altro onere

Elementi analisi importi

manodopera

Assistenza edile per la posa - 2 
operai x 4 ore

totale manodopera € 291,36
materiali

Striscia
Disco

totale materiali € 1 680,00
noli e trasporti

totale noli e trasporti € 457,74
altri oneri

totale altri oneri € 0,00

Sommano 1+2+3+4 € 2 429,10
Spese generali € 364,37

Sommano 1+2+3+4+5 € 2 793,47
Utile impresa € 279,35

TOTALE  PREZZO UNITARIO     €/a corpo € 3 000,00

€ 3 072,81
Arrotondamento (+/-) -€ 72,81



Da: giovanni pastorelli pastorelligiovanni@gmail.com
Oggetto: Re: PERCORSO NON VEDENTI

Data: 10 marzo 2025 alle ore 22:01
A: Luigino Pirola info@studioarchitetturapaesaggio.it

Cc: info@loscalino.com

Buon giorno Arch Lecchi

Lo Scalino propone per la realizzazione di  percorso tattile su esterno in pietra 
Ns linee  in gres porcellanato , ottenute per taglio di precisione a hidrogetto di grandi lastre certificate Laminam

Dimensioni

980 mm X 25mm X 3 mm 
Costo
€24 cduna 
Dischi in gres 25mm di diametro €4 cduno

Colori  disponibili bianco e grigio ,allego foto e scheda prodotto

Il costo del trasporto protettivo sarà quantificato conoscendo le quantità necessarie da Vs progetto 
Iva e posa escluse 

Ringraziando resto a disposizione per ulteriori

Distinti saluti 

Lo Scalino srl
Giovanni Pastorelli 059244255
3355436115 

mailto:pastorellipastorelligiovanni@gmail.com
mailto:pastorellipastorelligiovanni@gmail.com
mailto:Pirolainfo@studioarchitetturapaesaggio.it
mailto:Pirolainfo@studioarchitetturapaesaggio.it
mailto:info@loscalino.com
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ADESILEX G19
ADESIVO POLIURETANICO A DUE COMPONENTI PER PAVIMENTI IN GOMMA, PVC, LINOLEUM 

MAPEI S.P.A.

Via Cafiero 22    20158 MILANO - MI
Tel. 02 376731 
E-mail: mapei@mapei.it 

ADESILEX G19 è un adesivo a due componenti costituito da un polimero poliuretanico, parte A, e da uno speciale induritore, 
parte B. Mescolando accuratamente tra di loro i due componenti si ottiene una pasta di colore uniforme facilmente applicabile 
con una spatola dentata. Dopo l’indurimento (circa 24 ore) che avviene solo per reazione chimica e senza ritiri, ADESILEX G19 
diventa elastico, resistente all’umidità, all’acqua, al calore ed agli agenti atmosferici, con elevate caratteristiche di adesione su 
quasi tutti i materiali comunemente utilizzati in edilizia. 

Incollaggio all’ interno ed all’ esterno di pavimenti in gomma, PVC,tessili, linoleum, pannelli di polistirolo e poliuretano, fibro-
cemento, legno, lamiere metalliche, laminati plastici. Esempi tipici di applicazione Adesivo ad alta tenacità ed elasticità di 
impiego generale, particolarmente indicato per supporti non assorbenti o sensibili all’umidità. ADESILEX G19 viene utilizzato 
per incollare: • Pavimenti di gomma in quadri o in teli (con rovescio liscio, a impronta tela o a peduncoli), all’interno ed 
all’esterno, soggetti a traffico pesante ed intenso. • Pavimenti sportivi in gomma anche su sottofondi in asfalto colato (ad es. 
piste di atletica leggera). • Pavimenti in PVC omogeneo, eterogeneo e con retro in schiuma di PVC. • Pavimenti in vinile 
semiflessibile. • Pavimenti tessili,  e tessuti posati all’esterno. • Pavimenti in gomma e PVC su vecchi pavimenti preesistenti. • 
Pannelli sandwich per pareti mobili prefabbricate in polistirolo, poliuretano espanso, fibro-cemento, 

DATI IDENTIFICATIVI DEL PRODOTTO: Componente A Componente B Consistenza: pasta densa liquido fluido Colore: beige, 
rosso, verde, nero Peso specifico: 1,5 g/cm 3 ± 0,5 0,92 g/cm 3 ± 0,03 Infiammabilità: no no Residuo solido: 97% 84% 
Viscosità Brookfield: 300.000 cPs ± 70.000 30 cPs ± 5 Rotore 7 RPM 10 Rotore 1 RPM 5 Conservazione: ADESILEX G19 è 
stabile al magazzinaggio per almeno 1 anno se i fustini sono conservati sigillati. Il componente B “catalizzatore’’ deve essere 
conservato in ambienti riscaldati per evitare che cristallizzi al freddo, nel qual caso bisogna ridiscioglierlo a bagno maria prima 
di usarlo. Nocività sec. L 88/379 CEE: si ADESILEX G19 Comp. A è irritante ADESILEX G19 Comp. B è corrosivo Manipolare 
con cura osservando le precauzioni indicate sulle confezioni. Voce doganale: 3506/9900/0 DATI APPLICATIVI: Rapporto 
dell’impasto: Componente A : Componente B = 94:6 Viscosità Brookfield dell’impasto: 180.000 cPs ± 60.000 Rotante 7 - RPM 
10 Peso specifico dell’impasto: 1,45 g/cm 3 ± 0,03 Durata dell’impasto a 23°C e 50% U.R.: 50-60 minuti Temperatura di 
applicazione permessa: da +10°C a +30°C Tempo aperto a 23°C e 50% U.R.: 1 ora Tempo di registrazione a 23°C e 50% 
U.R.: 3 ore Tempo di inizio presa a 23°C e 50% U.R.: 8 ore Tempo di fine presa a 23°C e 50% U.R.: 9 ore Transitabilità: dopo 
12-24 ore Indurimento finale a 23°C: dopo 3 giorni PRESTAZIONI FINALI: Resistenza all’umidità: ottima Resistenza 
all’invecchiamento: ottima Resistenza ai solventi ed agli olii: buona Resistenza agli acidi ed agli alcali: buona Resistenza alla 
temperatura: da –40°C a +100°C Flessibilità: sì Adesione per pelatura a 90° secondo norme FEICA dopo 14 gg a +23°C 
gomma: rottura rivestimento > 3 N/mm PVC: rottura rivestimento > 3 N/mm 

AVVISI IMPORTANTI • Non posare su supporti soggetti a rimonta di umidità (interporre sempre una guaina di tenuta al vapore
fra il terreno ed il massetto portante). • Non posare su calcestruzzo bagnato (l’umidità residua non deve essere superiore al 
3,0%). • Non posare su asfalto fresco (attendere almeno 20 giorni). • Non posare su superfici bituminose in cui ci sia 
possibilità di essudazione di olii. • Non utilizzare ADESILEX G19 a temperature inferiori ai +10°C o superiori a +30°C. • Non 
usare ADESILEX G19 su superfici curve o gradini se non si è in grado di mantenere perfettamente aderente il rivestimento al 
supporto fino alla presa (usare ADESILEX VZ,ADESILEX LP o AQUAGUM a doppia spalmatura). • Non usare ADESILEX G19 per 
la posa di pavimenti sottili che possono evidenziare le rigature dell’adesivo (usare ADESILEX G20, adesivo poliuretanico 
autolivellante). 
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Scheda tecnica Strisce antiscivolo

in Gres porcellanato

3 PLUS Porcellanato ceramico ultrasottile (Lastra fibra di vetro + SLAB + FIBERGLASS)

Lo Scalino s.r.l. Via Per Castelfranco, 33 40053 Valsamoggia (Bologna) Tel: 059/244255 Mobile 335 5436115

Conforme ISO 13006 - G, EN14411-G, ANSI A137.1

CARATTERISTICA TECNICA METODO DI PROVA VALORI MEDI

RESISTENZA A FLESSIONE ISO 10545-4
ASTM C1505

≥ 50 n/mm2

≥ 6000 PSI

RESISTENZA AL GELO ISO 10545-12
RESISTENTEASTM C1026
RESISTENTE

RESISTENZA ALLE MACCHIE ISO 10545-14
RESISTENTEASTM 1378
RESISTENTE

RESISTENZA ALLO SCIVOLAMENTO DIN 51130 R9 - R10 - R11
in base al prodoƩo



ANALISI NUOVI PREZZI 

u.m.     
Mq

N.
Codice ident. (*) Numero 

prog. (*)
u.m. quantità prezzo importi 

parziali 

1

1.1 MA.00.005.0010 h 0,10 36,42 3,64

2
2.1 stima sintetica ASSOVERDE mq 1,00 12,50 12,50
2.2

3
3.1

4

4.1
4.2

A
5 % 15,00%

B
6 % 10,00%

C
7

IRR01

Realizzazione di un impianto di irrigazione a servizio dell’area verde costituito da: presa
d’acqua da un punto di adduzione all’interno dell’area verde (es. contatore acqua pubblica
o presa predisposta), valvole e minuteria sezionamenti impianto, centralina elettronica
elettrica o a batteria con possibilità di controllo remoto (wi-fi / bluetooth), sensore pioggia
montato su palo (h.2,5 m), elettrovalvole, eventuale filtro per ala gocciolante, tubazione in
PE-AD verso i settori dimensionata in base alla portata, irrigatori a pioggia del tipo statico
o dinamico, ala gocciolante autocompensante per l’adacquamento di cespugli ed alberi.
Compresi scavi (e reinterri), pozzetti in PVC con coperchio verde e minuteria (raccordi,
tubi, valvole, curve, TEE, manicotti ecc).Si è considerato inoltre che le prese d’acqua
siano poste nelle immediate vicinanze delle aree da irrigare e con portate proporzionate
all’impianto da realizzarsi, con esclusione dell’impianto di sollevamento, filtrazione e
trattamento acqua.

Elementi analisi importi

manodopera

Assistenza edile per la posa 

totale manodopera € 3,64
materiali

totale materiali € 12,50
noli e trasporti

totale noli e trasporti € 0,00
altri oneri

€ 18,56

totale altri oneri € 0,00

Sommano 1+2+3+4 € 16,14

€ 20,42
Arrotondamento (+/-)

Spese generali € 2,42

Sommano 1+2+3+4+5

-€ 0,42

Utile impresa € 1,86

TOTALE  PREZZO UNITARIO     €/a mq € 20,00



STIMA IMPIANTO DI IRRIGAZIONE 

Stima sintetica del costo a mq per la realizzazione di un impianto di irrigazione automatizzato caratterizzato 
da:  
- ala gocciolante per alberature, arbusti e tappezzanti; 
- area verde da 300 a 500 mq. 
 
STIMA SINTETICA DA LISTINO ASSOVERDE  
Costo unitario per caratteristiche e dimensioni dell’area: 12,50 €/mq 
Indice correttivo in rapporto alle superfici irrigate a pioggia e ad ala gocciolante: 1 
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