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3UHPHVVR�FKH�
� LO YLJHQWH�3LDQR�5HJRODWRUH�*HQHUDOH�GHO�&RPXQH�GL�&XQHR�q� VWDWR� DSSURYDWR� FRQ�'HOLEHUDGHOOD�*LXQWD�5HJLRQDOH�Q������±������GHO������������
� O¶DUW���������FRPPD�/�5��������GLVSRQH�FKH�LO�3LDQR�5HJRODWRUH�YHQJD�VRWWRSRVWR�D�UHYLVLRQHSHULRGLFD� RJQL� GLHFL� DQQL� SXU� PDQWHQHQGR� OD� VXD� HIILFDFLD� ILQR� DOO¶DSSURYD]LRQH� GHOODVXFFHVVLYD�UHYLVLRQH�
� FRQ 'HOLEHUD]LRQH� GL� &RQVLJOLR� &RPXQDOH� Q�� ��� GHO� ��� JHQQDLR� ����� q� VWDWR� DGRWWDWR� LO3URJHWWR�3UHOLPLQDUH�GHO�1XRYR�3LDQR�5HJRODWRUH�*HQHUDOH��WXWWRUD�LQ�UHJLPH�GL�VDOYDJXDUGLDDL�VHQVL�GHOO¶DUW�����GHOOD�/�5�Q�������H�V�P�H�L�
� OD 'HOLEHUD]LRQH� GL� DGR]LRQH� GHO� 3URJHWWR� 3UHOLPLQDUH� FRQ� L� UHODWLYL� HODERUDWL� q� VWDWRSXEEOLFDWD� DL� VHQVL� GL� OHJJH� DOO¶$OER� 3UHWRULR�� VXFFHVVLYDPHQWH� VRQR� SHUYHQXWH� ���RVVHUYD]LRQL� H� SURSRVWH� VHJXLWH� QHOO¶DUFR� GHOO¶LQWHUR� DQQR� ����� GD� DOWUH� ��� RVVHUYD]LRQLSHUYHQXWH�IXRUL�WHUPLQH��FRPSOHVVLYDPHQWH�SDUL�D�����RVVHUYD]LRQL�
� QHO� SHULRGR� GL� GLVFXVVLRQH� GHOOH� FRQWURGHGX]LRQL� DOOH� RVVHUYD]LRQL� VRQR� VWDWH� DGRWWDWH� LQLWLQHUH� VHL� 9DULDQWL� DO� 3URJHWWR� 3UHOLPLQDUH� SHU� ULVSRQGHUH� DG� XUJHQWL� HG� LQGHURJDELOLSUREOHPDWLFKH� OHJDWH� D� TXHVWLRQL� GL� ILQDQ]LDPHQWL� SXEEOLFL�� SURGXWWLYH�� SDWULPRQLDOL�DPELHQWDOL�� SHU� DGHJXDUH� OR� VWUXPHQWR� JHQHUDOH� D� ULFKLHVWH� GHO� *UXSSR� LQWHUGLVFLSOLQDUHUHJLRQDOH�SHU�OD�FRQGLYLVLRQH�GHO�4XDGUR�GL�GLVVHVWR�DO�3$,��QRQFKp�SHU�PHJOLR�VSHFLILFDUH�ODFRQIRUPD]LRQH�GL�DPELWL�GL�FRPSOHWDPHQWR�JLj�GHQRPLQDWL�QHO�3URJHWWR�3UHOLPLQDUH�DUHH�9&&H 9&6�
� WXWWH OH 9DULDQWL�LQ�,WLQHUH�KDQQR�VHJXLWR�OH�IDVL�GL�SXEEOLFD]LRQH�DOO¶$OER�3UHWRULR�SUHYLVWH�SHUOHJJH��H�SHU�FLDVFXQD�GL�FXL�VRQR�SHUYHQXWH�OH�RVVHUYD]LRQL��H�VRQR�VWDWH�DSSURYDWH�OH�UHODWLYHFRQWURGHGX]LRQL�
� OH FRQWURGHGX]LRQL� DOOH� RVVHUYD]LRQL� DO� 3URJHWWR� 3UHOLPLQDUH� VRQR� VWDWH� DSSURYDWH� FRQGHOLEHUD]LRQL� GHO� &RQVLJOLR� &RPXQDOH� Q�� ��� GHO� ���������� Q�� ��� GHO� ���������� H� Q�� ��� GHO���������
� FRQ VXFFHVVLYD�'HOLEHUD]LRQH� GL�&RQVLJOLR�&RPXQDOH� Q�� ���� GHO� ��� GLFHPEUH� ����� q� VWDWRDGRWWDWR�LO�3URJHWWR�'HILQLWLYR�GHO�QXRYR�35*�
� QHO� ULVSHWWR� GHL� GLVSRVWL� VWDELOLWL� GDOOD� OHJJH� UHJLRQDOH� H� VHFRQGR� OH� GLVSRVL]LRQL� FRQWHQXWHQHOOD� FLUFRODUH� GHO� 3UHVLGHQWH� GHOOD� *LXQWD� 5HJLRQDOH� Q�� ���85(� GHO� ���������� VRQR� VWDWHHVSOHWDWH� OH� SURFHGXUH� GL� ULWR� HG� LO� 35*� q� VWDWR� WUDVPHVVR� DOO¶$VVHVVRUDWR� 5HJLRQDOHDOO¶8UEDQLVWLFD�XQLWDPHQWH�DOOD�ULFKLHVWD�GL�DSSURYD]LRQH�
� OD 5HJLRQH�3LHPRQWH� ��6HWWRUH�YHULILFD� H� DSSURYD]LRQH�6WUXPHQWL�8UEDQLVWLFL� �� � FRQ�QRWD�GLVHJXLWR� ULSRUWDWD� GHO� ��� DSULOH� ����� �3URW�� �������������9HU�� SHUYHQXWD� LO� ���PDJJLR� ����3URW��������KD� ULWHQXWR�FKH� OD�GRFXPHQWD]LRQH� IRVVH� LQWHJUDWD� LQ�DOFXQL�SXQWL�GD� DSSURYDUVLGDO�&RQVLJOLR�&RPXQDOH��RJQL�SXQWR�q�VWDWR�FRQWUDVVHJQDWR�FRQ�OHWWHUD�DOIDEHWLFD��
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� D� /¶DGR]LRQH� FRQ� '�*�&� Q�� �������� H� OD� SXEEOLFD]LRQH� GHOO¶HODERUDWR� WHFQLFR� 5,5��5LVFKLR�GL�,QFLGHQWH�5LOHYDQWH���DQFKH�LQ�UHOD]LRQH�DOOD�IDVFLD�GL�LQHGLILFDELOLWj�LPSRVWDGDOO¶DUW��������GHOOH�QRUPH�
� E� /¶DSSOLFD]LRQH�GHOOD�SURFHGXUD���FRPPD�GHOO¶DUW����GHOOD�/�5�1�������V�P�H�L��DWWLYDWDSHU�OH�9DULDQWL�LQ�LWLQHUH�QQ���H���FKH��FKH�WUD�O¶DOWUR�SDUH��QRQ�ULVXOWLQR�FRQFOXVH�FRQ�ODGHILQLWLYD�DSSURYD]LRQH�&RPXQDOH�H�OD�WUDVPLVVLRQH��LQ�FRSLD�GHJOL�HODERUDWL�DJJLRUQDWLGHO�3LDQR�5HJRODWRUH�
� F��� /D� GLVWLQWD� SXEEOLFD]LRQH� DYYHQXWD� UHODWLYDPHQWH� DOOD� 9DOXWD]LRQH� GL� ,PSDWWR$PELHQWDOH� �DUW���� /�5�� ������� � H� DOOH� VHL� 9DULDQWL� LQ� LWLQHUH�� DVSHWWL� FKH� SDLRQRGLIILFLOPHQWH�GLVJLXQJLELOL�GDOOD�UHVWDQWH�GRFXPHQWD]LRQH��OH�9DULDQWH�LQ�LWLQHUH������H��KDQQR� WUD� O¶DOWUR� DYXWR� LPSURSULD� FRQFOXVLRQH� SULPD� GHOOD� GHILQLWLYD� DGR]LRQH� GHO35*&��
� G� �7��(VVHQGR�LO�3URJHWWR�3UHOLPLQDUH�GHO�35*�LQ�TXHVWLRQH�GHOLEHUDWR�GRSR�O¶HQWUDWD�LQYLJRUH�GHOOD�'&5�FKH�KD�DSSURYDWR�LO�5HJRODPHQWR�(GLOL]LR�WLSR��GHYH�ULVXOWDUH�DWWXDWRO¶DGHJXDPHQWR� GHOOH� GHILQL]LRQL� XQLIRUPDWH� GHL� SDUDPHWUL� H� GHJOL� LQGLFL� HGLOL]L� HGXUEDQLVWLFL�FRQ�TXHOOH�GHO�5HJRODPHQWR�(GLOL]LR�D�QRUPD�GHOO¶DUW�����GHOOD�/�5���������7DOH�DGHJXDPHQWR�GRYHYD�DWWXDUVL�FRQ�OH�SURFHGXUH�LOOXVWUDWH�QHO�&RPXQLFDWR�GHOO¶$VV�8�5��SXEEOLFDWR�VXO�%�8�5�Q�����GHO�������������SDJ�������RVVLD�GRYHYD��O¶DGR]LRQH�GHO3URJHWWR� 3UHOLPLQDUH�� EDVDUVL� VXOO¶HVLVWHQ]D� GL� XQ� 5HJRODPHQWR� (GLOL]LR� FRPXQDOHYLJHQWH� JLj� DGHJXDWR� DOOD� SUHFLWDWD� /�5� ��������� 5LVXOWDQGR� LO� 5HJRODPHQWR� (GLOL]LRDSSURYDWR�H�SXEEOLFDWR�VXFFHVVLYDPHQWH�D�WDOH�DGR]LRQH�SUHOLPLQDUH�DSSDUH�QHFHVVDULRJDUDQWLUH� O¶DYYHQXWD� UHJRODUH� SXEEOLFD]LRQH� GHO� 3LDQR� DQFKH� DL� ILQL� GL� GHWWRDGHJXDPHQWR�� PHGLDQWH� LGRQHD� FHUWLILFD]LRQH� D� ILUPD� GHO� 5HVSRQVDELOH� GHO3URFHGLPHQWR� H� GHL� 3URJHWWLVWL� LQFDULFDWL� FKH�� FRPH� JLj� DQWLFLSDWR� YHUEDOPHQWHQHOO¶LQFRQWUR�� DWWHVWL� FKH� QHO� WHVWR� QRUPDWLYR� DVVXQWR� �GHO� 3URJHWWR� 3UHOLPLQDUH�� OHGHILQL]LRQL��GHL�SDUDPHWUL�H�GHJOL�LQGLFL�HGLOL]L�HG�XUEDQLVWLFL��ULVXOWDYDQR�HVSOLFLWDPHQWHULVFULWWL� H� FRQIRUPL� DO� WHVWR� UHJRODPHQWDUH� VXFFHVVLYDPHQWH� HQWUDWR� LQ� YLJRUH�� 7DOHGLFKLDUD]LRQH�� GRYUj� HVVHUH� DQFKH� UHFHSLWD� FRQ� O¶DWWR� GHOLEHUDWLYR� GHO� &RQVLJOLR&RPXQDOH�ULFKLHVWR�DO�VXFFHVVLYR�SXQWR��7�
� H��� �7�� �$L� ILQL�GHO�ULVSHWWR�GL�TXDQWR�GLVSRVWR�GDO�������H����� FRPPD�GHOO¶DUW���GHOOD�/�5�Q����GHO������������UHODWLYD�DOOD�]RQL]]D]LRQH�DFXVWLFD��GHO�WHUULWRULR��ULVXOWD�QHFHVVDULDXQD�UHOD]LRQH�LQWHJUDWLYD�DOOD�GRFXPHQWD]LRQH�WUDVPHVVD�FRQWHQWH�O¶HVSOLFLWD�YHULILFD�GLFRQJUXLWj� GHOOH� QXRYH� SURSRVWH� XUEDQLVWLFKH�� H�R� DPELWL� GL� WUDVIRUPD]LRQH�SXQWXDOPHQWH�HVDPLQDWH��ULVSHWWR�DO�3LDQR�GL�&ODVVLILFD]LRQH�DFXVWLFD�DGRWWDWR��9HULILFDFKH� SHUPHWWD� GL� YDOXWDUH� �FRQ� HYHQWXDOL� VWUDOFL� FDUWRJUDILFL�� OH� QXRYH� SUHYLVLRQLLQVHGLDWLYH�ULVSHWWR�D�WDOH�SUREOHPDWLFLWj�H�JOL�HYHQWXDOL�³DFFRVWDPHQWL�FULWLFL´�ULVSHWWRDOOH�VLWXD]LRQL�XUEDQLVWLFKH�FRQVROLGDWH��&IU��DQFKH�QRWD�$VV����������LQ�GDWD��������H�LO�VLWR�GHOOD�5HJLRQH�����
� I��� /H� WDYROH� GL� ]RQL]]D]LRQH� GHO� 3LDQR� FRQWHQHQWL� OH� ³SHULPHWUD]LRQL� UHODWLYH� DOFRPPHUFLR´�&IU�����FRPPD�GHOO¶DUW����GHOOD�/�5�������H�/�5����GHO�����������
� J� /D� UHOD]LRQH� JHRORJLFR�WHFQLFD�� UHODWLYD� DOOH� DUHH� LQWHUHVVDWH� GD� RSHUH� SXEEOLFKH� GLSDUWLFRODUH� LPSRUWDQ]D� �QXRYH� SUHYLVLRQL� YLDULH�� OD� FLUFRQYDOOD]LRQH����� DGHJXDWD� DOOD&LUF��3�*�5�Q����/$3�GHO���������
� K� /D�OHJHQGD�GHOOH�WDYROH�3�����GL�VRYUDSSRVL]LRQH��
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7DOL� HODERUDWL� GRYUDQQR� HVVHUH� DGRWWDWL� GDO� &RQVLJOLR� &RPXQDOH� DG� LQWHJUD]LRQH� GHOODGRFXPHQWD]LRQH�DVVXQWD�H�SXEEOLFDWL�D�QRUPD�GHOO¶���FRPPD�GHOO¶DUW�����GHOOD�/�5�Q�������HV�P�H� L��� VH� QRQ�PRGLILFDQR� OH� SUHVFUL]LRQL� GHO� 3LDQR�� SXEEOLFD]LRQH� SHU� QRWL]LD��� RYYHUR� DQRUPD�GHO����FRPPD�H�VHJXHQWL�GHO�FLWDWR�DUWLFROR����TXDORUD�FRPSRUWLQR�O¶LQWURGX]LRQH�GLQXRYL�YLQFROL� H�R�PRGLILFD]LRQL�GHOOH�SUHVFUL]LRQL�DVVXQWH�� H�GRYUDQQR�HVVHUH� LQYLDWL�� FRQ� ODGHOLEHUD]LRQH� DG� HVHFXWLYLWj� DYYHQXWD�� LQ� TXDGUXSOLFH� FRSLD� DGHJXDWDPHQWH� ILUPDWL� HGDXWHQWLFDWL�
� L��� &RQ�O¶RFFDVLRQH�GHOOD�GHOLEHUD]LRQH�ULFKLHVWD�ULVXOWD�RSSRUWXQR�UHFHSLUH�OH�FHUWLILFD]LRQLUHVH�LQ�PHULWR�DJOL�HODERUDWL�,���,���(7���(7���HG�(7��ULSRUWDQGR�GL�FRQVHJXHQ]D�L�QXRYLULIHULPHQWL�GHOLEHUDWLYL��GL�UHWWLILFD��VXJOL�VSHFLILFL�HODERUDWL�
� O��� �7�$WWHVR� FKH�LQ� IXQ]LRQH� GL� TXDQWR� SUHYLVWR� GDOO¶DUW�� ��� GHOOD� /�5� ������ �VXOODFRPSDWLELOLWj� DPELHQWDOH�� SHU� OH� YDULDQWL� VRVWDQ]LDOH�� FRGHVWD� DPPLQLVWUD]LRQH� GRYHYDDWWHQHUVL� D� TXDQWR� SUHYLVWR� GDO� &RPXQLFDWR� 35*� SXEEOLFDWR� VXO� %85� Q�� ��� GHO����������� �WUDVPHVVR� FRQ� QRWD� $VVHVVRULOH� 3URW�� Q�� ����X�F� GHO� ����������� VLD� SHUTXDQWR�FRQFHUQH�OD�SURFHGXUD�GL� IRUPD]LRQH�GHOOD�SURSRVWD�FKH�SHU�TXDQWR�ULJXDUGD� LFRQWHQXWL� GHOOD� VWHVVD�&IU�� DQFKH� &LUF�� 3�*�5� Q�� ��3(7� GHO� ������������ %�8� Q�� �� GHO������������5LOHYDWR�FKH�OH�GHOLEHUD]LRQL�FKH�DGRWWDQR� OH�9DULDQWL� LQ� LWLQHUH� �GRSR� OD�'�&�Q����GHO�����������FKH�DVVXPH�H�SXEEOLFD�OR�VSHFLILFR�HODERUDWR���QRQ�DIIURQWDQR�WDOH�DVSHWWR�HGRPHWWRQR� LO� ULFKLDPR� D� WDOL� GLVSRVWL� GL� OHJJH�� q� LQGLVSHQVDELOH�� QHO� FDVR� LQ� FXL� WDOL9DULDQWL�LQ�LWLQHUH�ULVXOWLQR�FRQ�FRQWHQXWR�³VRVWDQ]LDOH´�DL�VHQVL�GHO�FRPPD���GHOO¶DUW����� GHOOD� /�5� ������ LQ� TXHVWLRQH��YHQJD� UHLWHUDWD� OD� ORUR� SURFHGXUD� GL� IRUPD]LRQH�LQWHJUDQGR�GL�FRQVHJXHQ]D�OH�ORUR�UHOD]LRQL�FRQ�O¶DSSRVLWR�FDSLWROR�DL�VHQVL�GHOO¶DOOHJDWR)��GHOOD�/�5�������,Q�DOWHUQDWLYD� WDOL�9DULDQWL�SRWUDQQR�HVVHUH�� FRQ� ULIHULPHQWR�DL� ORUR� FRQWHQXWL�� GHILQLWH³QRQ�VRVWDQ]LDOL´�DL� ILQL�GHOO¶DSSOLFD]LRQH�GHL�GLVSRVWL�GHOO¶DUW����GHOOD�/�5������� FRQDSSRVLWD� GLFKLDUD]LRQH� D� ILUPD� GHL� SURJHWWLVWL� LQFDULFDWL� H� GHO� UHVSRQVDELOH� GHO3URFHGLPHQWR�� ,Q� WDOH� XOWLPR� FDVR�� DO� ILQH� GHOOD� FRPSOHWH]]D� IRUPDOH� GHJOL� HODERUDWLWUDVPHVVL� ULVXOWD� LQROWUH� QHFHVVDULR� FKH�� OD� GHOLEHUD]LRQH� FRQVLOLDUH� ULFKLHVWD� DOSUHFHGHQWH�SXQWR��7��SURYYHGD�D�UHFHSLUH�L�FRQWHQXWL�GHOOD�GLFKLDUD]LRQH�SURGRWWD�
� P������ ,O� FHUWLILFDWR� GHOO¶LWHU� �Q���� GRYUj� DWWHVWDUH� JOL� DGHPSLPHQWL� HVSHULWL� FRQ� '�&� Q���������VXOOD�FRPSDWLELOLWj�DPELHQWDOH��OD�FRQVHJXHQWH�SXEEOLFD]LRQH�DWWXDWD��DL�VHQVL�HSHU�JOL� HIIHWWL� GHOO¶DUW�� ��� GHOOD�/�5�� ������&IU��&RPXQLFDWR�3�*�5�SXEEOLFDWR� VXO�%�8Q����GHO������������SDJ��������SUHFLVDQGR��UHODWLYDPHQWH�DOOH�RVVHUYD]LRQL�LQROWUDWH��FKHGRYUDQQR� HVVHUH� HOHQFDWH�� VH� FRGHVWD�$PPLQLVWUD]LRQH� OH� KD� JLj� WHQXWH� LQ� FRQWR� QHOODSUHGLVSRVL]LRQH� GHO� SURJHWWR� GHILQLWLYR�� , FHUWLILFDWL� GHOO¶LWHU� GL� IRUPD]LRQH� HSXEEOLFD]LRQH� GHOOH�9DULDQWL� LQ� LWLQHUH� �Q�� ��������������� H� ���� GRYUDQQR� ULSRUWDUH� DLSXQWL� ���� LO� ULIHULPHQWR� OHJLVODWLYR� ³DUW�� ��� ��� FRPPD´� D� QRUPD� GHOO¶DYYHQXWRDJJLRUQDPHQWR�GHOOD�/�8�5�
� Q� 6XOOH� WDYROH� DOOHJDWH� DOO¶LQGDJLQH� VXOO¶XVR� GHO� VXROR� XUEDQR� SHULIHULFR�HODERUDWR� $7��GRYUj� HVVHUH� ULSRUWDWR� O¶LQGLFD]LRQH� �$�%�&�� H�'�� FRPH� GD� FHUWLILFD]LRQH� UHVD�� LQ� XQDFRSLD�PDQFD�O¶HODERUDWR�³'HOLEHUD]LRQL´�DGHJXDWDPHQWH�ILUPDWR�HG�DXWHQWLFDWR�
� R� &RQ�OD�PHGHVLPD�GHOLEHUD]LRQH�ULFKLHVWD�DL�SUHFHGHQWL�SXQWL�ULVXOWD�QHFHVVDULR�SUHFLVDUHFKH�OD�GRFXPHQWD]LRQH�DGRWWDWD�FRQ�'�&�Q�����GHO������������LQFOXGH�L�FRQWHQXWL�GHOOHVHL� 9DULDQWL� LQ� LWLQHUH� DWWLYDWH� HG� LQROWUH� VXSHUD� H� VRVWLWXLVFH� OD� SUHFHGHQWH� SUDWLFD� Q�$�������FKH��FRPH�JLj�DQWLFLSDWR�GRYUj�HVVHUH�UHYRFDWD�H�ULFKLHVWD�LQ�UHVWLWX]LRQH�
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� S� ,QROWUH��FRPH�HYLGHQ]LDWR�GXUDQWH� O¶LQFRQWUR��SUHYHGHQGR� LO�QXRYR�35*�OD�UHLWHUD]LRQHGL� DOFXQL� YLQFROL�� VX� DUHH� D� VHUYL]L� QRQ� DQFRUD� DFTXLVLWH� GDOO¶DPPLQLVWUD]LRQHSURSRQHQWH� H� QRQ� JLj� LQGHQQL]]DWH� GD� IRUPH� GL� ³SHUHTXD]LRQH� XUEDQLVWLFD´�� ULVXOWDQHFHVVDULR�FRQRVFHUH��SHU�OH�PHGHVLPH��OD�ORUR�LQGLYLGXD]LRQH�H�OH�DGHJXDWH�PRWLYD]LRQL�SHU�RJQL�VLQJROD�SUHYLVLRQH��FLUFD�OD�ORUR�ULSURSRVL]LRQH��HYHQWXDOPHQWH�QHOO¶DPELWR�GLXQD� UHOD]LRQH� LOOXVWUDWLYD� LQWHJUDWLYD� FKH� SRWUj� HVVHUH� DVVXQWD� FRQWHVWXDOPHQWH� DOODGRFXPHQWD]LRQH�LQWHJUDWLYD�ULFKLHVWD�DO�SUHFHGHQWH�VHFRQGR�SXQWR��7�H�FRQ�OH�DQDORJKHSURFHGXUH� GL� SXEEOLFD]LRQH� JLj� LQGLFDWH�� LQROWUH� GRYUj� HVVHUH� JDUDQWLWR� XQ� DSSRVLWRFDSLWROR�GL�ELODQFLR�ILQDOL]]DWR�DOOH�ULFKLHVWH�GL�FXL�DOO¶DUW������FRPPD����GHO�'�3�5����GHO�����������&IU��6HQW�&�&��Q�����GHO�PDJJLR������
�RPLVVLV�

3UHVR� DWWR� GL� TXDQWR� ULFKLHVWR� GDOOD� 5HJLRQH� 3LHPRQWH� YHQJRQR� IRUQLWL� L� VHJXHQWL� FKLDULPHQWLUHODWLYL�DL�VLQJROL�SXQWL��RJQL�SXQWR�q�VWDWR�FRQWUDVVHJQDWR�FRQ�OHWWHUD�DOIDQXPHULFD��
D�� /¶HODERUDWR� WHFQLFR�5,5� q� VWDWR� UHGDWWR�� DO� ILQH� GL� IRUQLUH� XQD�PDJJLRUH� LQIRUPD]LRQHGHOOD� VLWXD]LRQH� HVLVWHQWH� VXO� WHUULWRULR� FRPXQDOH�� DQFKH� VH� QRQ� QHFHVVDULR� LQ� TXDQWRWUDWWDQGRVL�GL�5,5�LQWHUQR�QRQ�VXVVLVWH�QHFHVVLWj�GHO�SURYYHGLPHQWR��SRLFKp�VRQR�SUHVHQWLVRODPHQWH� VWDELOLPHQWL� ULHQWUDQWL� QHOO¶DUW�� �� SUHYLVWR� GDO� '�/JV� ������� FRQ� 5LVFKLR� GL,QFLGHQWH�5LOHYDQWH�VROR�DOO¶LQWHUQR�GHO�SHULPHWUR�GHOOR�VWDELOLPHQWR��H�QRQ�ULFDGHQWL� LQTXHOOH� SUHYLVWH� GDOO¶DUW�� �� GHOOD� PHGHVLPD� OHJJH� VRJJHWWH� D� UDSSRUWR� GL� VLFXUH]]D� �/¶DGR]LRQH� GHOO¶HODERUDWR� DYYHQXWD� FRQ� SURYYHGLPHQWR� GL�*LXQWD�&RPXQDOH�'�*�&� Q����GHO� ������������ q� VWDWD� SXEEOLFL]]DWD� FRQ� OD� SURFHGXUD� GL� SXEEOLFD]LRQH� SHU� QRWL]LDDOO¶$OER�3UHWRULR�6L�SUHFLVD�LQROWUH�FKH�O¶DUW�������GHOOH�1RUPH�GL�$WWXD]LRQH�GHO�35*�LQGLYLGXD�OH�IDVFHGL�ULVSHWWR�LQ�DSSOLFD]LRQH�GHOO¶DUW��������FRPPD��GHOOD�/�5��������H�V�P��H�L���VHFRQGR�LOTXDOH� ³LO� 3LDQR�5HJRODWRUH�*HQHUDOH� GHWHUPLQD� OH� IDVFH� GL� ULVSHWWR� DWWRUQR� DJOL� HGLILFLLQGXVWULDOL��DL�GHSRVLWL�GL�PDWHULDOL� LQVDOXEUL�H�SHULFRORVL�� DOOH�SXEEOLFKH�GLVFDULFKH�� DOOHRSHUH�GL�SUHVD�GHJOL�DFTXHGRWWL��DJOL� LPSLDQWL�GL�GHSXUD]LRQH�GHOOH�DFTXH�GL� ULILXWR�H� OHFDUDWWHULVWLFKH� GHOOH� FROWXUH� DUERUHH� GD� SLDQWDUH� LQ� GHWWH� IDVFH�� ,O� 3LDQR� 5HJRODWRUHGHWHUPLQD�DOWUHVu��LQ�VHGH�GL�QRUPH�GL�DWWXD]LRQH��OH�GLVWDQ]H�GDOOH�VWDOOH�GDOOH�DELWD]LRQLGHO� SURSULHWDULR� HG� DOWUXL�� H� GDOOH� DOWUH� ]RQH� DELWDELOL´�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DJOLLPSLDQWL�SURGXWWLYL�FODVVLILFDWL�DL�VHQVL�GHOO¶�DUW�����GHO�'�/JV���������/H�VXGGHWWH�IDVFH�GLULVSHWWR� VRQR� VWDWH� LPSRVWH� XQLFDPHQWH� DJOL� HGLILFL� LQGXVWULDOL� H� GHSRVLWL� SHULFRORVLVRJJHWWL�DOO¶DUW����GHO�'�/JV��������6L� q� SHUWDQWR� ULVSHWWDWD� OD� SURFHGXUD� HG� L� FRQWHQXWL� SUHYLVWL� GDOOD� /�5� ������ SHU� ODIRUPD]LRQH�GHO�35*�
E�� /D� 9DULDQWH� LQ� ,WLQHUH� DO� 3URJHWWR� 3UHOLPLQDUH� Q�� �� UHODWLYD� DJOL� DPELWL� 7&�� �� 7HWWR*DUHWWR�7&�� H� $37�0DGRQQD� GHOO¶2OPR� H� OD� 9DULDQWH� Q�� �� UHODWLYD� DOOH� DUHH� 7&�� � HYHUGH�SXEEOLFR���=RQD�'RQDWHOOR�QRQ�VRQR�VWDWH�RJJHWWR�GL�RVVHUYD]LRQL�QH�GL�SURSRVWHQHL� WHUPLQL�GL� OHJJH�� ,Q�UHOD]LRQH�DOOD�9DULDQWH�LQ�,WLQHUH�DO�3URJHWWR�3UHOLPLQDUH�Q����qVWDWR�SUHVR�DWWR�FRQ�GHOLEHUD�Q�����GHO�������������FKH�QRQ�VRQR�SHUYHQXWH�RVVHUYD]LRQLHG� LO� 3URJHWWR� 'HILQLWLYR� GHOOD� PHGHVLPD� 9DULDQWH� q� VWDWR� DVVRUELWR� GDO� 3URJHWWR'HILQLWLYR�GHO�35*�DGRWWDWR�FRQ�'HOLEHUD�Q������GHO����GLFHPEUH������3HU�OD�9DULDQWH�LQ�LWLQHUH�Q����q�VWDWR�SUHVR�DWWR�FRQ�GHOLEHUD�Q������GHO������������FKHQRQ�VRQR�SHUYHQXWH�RVVHUYD]LRQL�H� VL� q� DGRWWDWR� FRQWHVWXDOPHQWH� LO�3URJHWWR�'HILQLWLYRGHOOD�PHGHVLPD�9DULDQWH�FRQ�OR�VWHVVR�DWWR�GHOLEHUDWLYR�7UDWWDVL�FRPXQTXH�GL�9DULDQWL� LQ�,WLQHUH�FKH�KDQQR�PRGLILFDWR�SDU]LDOPHQWH�LO�3URJHWWR3UHOLPLQDUH� OH� FXL� SUHYLVLRQL� VRQR� VWDWH� UHFHSLWH� HG� DVVRUELWH� FRQ� O¶DGR]LRQH� GHILQLWLYDGHO�35*�



�

F��� /H� VHL� 9DULDQWL� LQ� ,WLQHUH� DGRWWDWH� QRQ� KDQQR� LQFLVR� VXOOD� 9DOXWD]LRQH� GL� ,PSDWWR$PELHQWDOH�SRLFKp� WXWWL� JOL� DPELWL� LQWHUHVVDWL� HUDQR� VWDWL� JLj� FRPSUHVL� QHOOH� VWUDWHJLH� HQHOOH� VFHOWH� GHOOD� VWHVVD�$QDOLVL� GL�&RPSDWLELOLWj�$PELHQWDOH� DL� VHQVL� GHOO¶DUW�� ��� GHOOD/�5��������$ WDOH�SURSRVLWR�VL�VHJQDOD�FKH�QHOOD�7DYROD�GHOOH�$UHH�2PRJHQHH�GHOO¶HODERUDWR�$7����$QDOLVL� GL� &RPSDWLELOLWj� $PELHQWDOH�� OH� DUHH� RJJHWWR� GL� 9DULDQWL� LQ� ,WLQHUH� VRQR� VWDWHLQGLYLGXDWH�FRQ�SUHFLVD�SHULPHWUD]LRQH�LQ�FDUWRJUDILD�6L�SUHFLVD�LQROWUH�FKH�OH�9DULDQWL�LQ�,WLQHUH�Q�����Q�����Q����PRGLILFDQR�VROR�SDU]LDOPHQWH�OHGHVWLQD]LRQL� G¶XVR� DOO¶LQWHUQR� GHL�PHGHVLPL� DPELWL��PHQWUH� OD�9DULDQWH� LQ� LWLQHUH� Q�� ��LQWHJUD�OH�1RUPH�GL�$WWXD]LRQH�DO�ILQH�GL�PLJOLRUDUH�O¶DWWXDELOLWj�GHO�35*�/D�9DULDQWH�LQ�LWLQHUH�Q����UHODWLYD�DO�3LDQR�,QWHJUDWR�6WUDRUGLQDULR�GL�(GLOL]LD�3XEEOLFD�DLVHQVL�GHOOD�/����������q�VWDWD��SHUDOWUR��RJJHWWR�GL�$FFRUGR�GL�3URJUDPPD�WUD�5HJLRQH3LHPRQWH�� 0LQLVWHUR�� &RPXQH� SHU� XQ� LQWHUYHQWR� GL� HGLOL]LD� UHVLGHQ]LDOH� SXEEOLFD� LQDPELWL�SROLIXQ]LRQDOL�JLj�LQVHULWL�QHOOD�$QDOLVL�GL�&RPSDWLELOLWj�$PELHQWDOH�/D� 9DULDQWH� LQ� ,WLQHUH� Q�� �� UHODWLYD� DOO¶DGHJXDPHQWR� H� DOOH� ULFKLHVWH� GL� LQWHJUD]LRQLUHJLRQDOL� DOOH� IDVFH� IOXYLDOL� �ULSHULPHWUD]LRQH� GHL� 7HUULWRUL� $JULFROL� 3HULXUEDQL�� q� VWDWDPRWLYDWD�GDOOD�VSHFLILFD�HVLJHQ]D�GHO�7DYROR�7HFQLFR�5HJLRQDOH�SHU�O¶DGHJXDPHQWR�GHOOHIDVFH�IOXYLDOL�GHL�ILXPL�*UDQD�H�&ROOD�6L� SUHFLVD� LQROWUH� FKH� OH� 9DULDQWL� LQ� ,WLQHUH� Q�� ��� Q�� �� H� Q�� �� KDQQR� FRQFOXVR� O¶LWHUSURFHGXUDOH�FRQ�'HOLEHUD�GL�&�&��Q������GHO�������������Q������GHO�������������Q�����GHO� ����������� HG� L� ORUR� FRQWHQXWL� VRQR� VWDWL� UHFHSLWL� GDO� 3URJHWWR�'HILQLWLYR� GHO� 35*DGRWWDWR�FRQ�'HOLEHUD�Q������GHO����GLFHPEUH������
G�� /¶DSSURYD]LRQH�GHO�3URJHWWR�3UHOLPLQDUH�GHO�35*�q�DYYHQXWD�DQWHULRUPHQWH�DOO¶DGR]LRQHGHO�5HJRODPHQWR�(GLOL]LR�WLSR�UHJLRQDOH�FRQ�'HOLEHUD]LRQH�GL�&�&��Q������GHO�����������DL� VHQVL� GHOO¶DUW�� �� GHOOD� /�5�� ������� OH�1RUPH� GL�$WWXD]LRQH� GHO� 3URJHWWR� 3UHOLPLQDUHVWHVVR� VRQR� VWDWH� FRPXQTXH� UHGDWWH� HG� DGHJXDWH� VHFRQGR� OH� GHILQL]LRQL� XQLIRUPDWHFRQWHQXWH� QHO� 5HJRODPHQWR� (GLOL]LR� WLSR� 5HJLRQDOH� H� DGRWWDWH� FRQ� '�&�&�� Q�� ��� GHO������������ H� UHJRODUPHQWH� SXEEOLFDWH�� FRPH� ULSRUWDWR� QHOOH� SUHPHVVH� GHOODGHOLEHUD]LRQH�GL�$GR]LRQH�GHO�3URJHWWR�'HILQLWLYR�Q������GHO����GLFHPEUH������
H��� 5HODWLYDPHQWH�DO� ULVSHWWR�GHL�GLVSRVWL������������FRPPD�GHOO¶DUW����GHOOD�/�5��Q�����GHO����������� GHOOD� ]RQL]]D]LRQH� DFXVWLFD� GHO� WHUULWRULR� YLHQH� UHGDWWD� XQD� UHOD]LRQHLQWHJUDWLYD� FRQWHQWH� O¶HVSOLFLWD� YHULILFD� GL� FRQJUXLWj� GHOOH� QXRYH� SURSRVWH� XUEDQLVWLFKHHVDPLQDWH� ULVSHWWR� DO� 3LDQR� GL� &ODVVLILFD]LRQH� DFXVWLFD� DGRWWDWR�� YDOXWDQGR� OH� QXRYHSUHYLVLRQL�LQVHGLDWLYH�ULVSHWWR�D�WDOH�SUREOHPDWLFLWj�H�JOL�HYHQWXDOL�³DFFRVWDPHQWL�FULWLFL´ULVSHWWR�DOOH�VLWXD]LRQL�XUEDQLVWLFKH�FRQVROLGDWH�HG�LQWHJUDWD�OD�FHUWLILFD]LRQH�UHODWLYD�
I�� 5HODWLYDPHQWH�DOOH�SHULPHWUD]LRQL�GHOOH�]RQH�GL� LQVHGLDPHQWR�FRPPHUFLDOL�YLJHQWL�VRQRVWDWH�SUHGLVSRVWH��FRPH�ULFKLHVWR��GXH�WDYROH�TXDOL��3����H�3����GL�HYLGHQ]LD]LRQH�GL�WDOLSHULPHWUD]LRQL� VXOOD� EDVH� GHOO¶$VVHWWR� 8UEDQLVWLFR� QRUG� H� VXG� LQ� VFDOD� ���������� HPDQWHQXWD�FRPH�HODERUDWR�GL�3LDQR�OD�WDYROD�3���$VVHWWR�FRPPHUFLDOH�$ WDOH�SURSRVLWR�VL�SUHFLVD�FKH�O¶DUW����FRPPD������GHOOH�1RUPH�GL�$WWXD]LRQH�GHO�35*�&RQWHQXWL�GHOOH�QRUPH�HG�HODERUDWL� GHO�3LDQR�HVSOLFLWD� OH� VRSUDFLWDWH� WDYROH�QHOO¶HOHQFRGHJOL�HODERUDWL�SUHVFULWWLYL�
J�� 5HODWLYDPHQWH�DOOD�5HOD]LRQH�JHRORJLFR�WHFQLFD�q�VWDWR�UHGDWWR�O¶HODERUDWR�ULFKLHVWR�LO�FXLFRQWHQXWR�� UHODWLYR� DOOH� DUHH� LQWHUHVVDWH� GD� RSHUH� SXEEOLFKH� GL� SDUWLFRODUH� LPSRUWDQ]DTXDOL�� $XWRVWUDGD�FLUFRQYDOOD]LRQH�� ³6HFRQGD� (VW�2YHVW´�� EUHWHOOD� 66� ����� $XWRVWUDGD�5RQFKL��� EUHWHOOD� 7HWWR� *DUHWWR� 63� ���� ±63� ���� �� EUHWHOOD� 6DQ� 3LHWUR� GHO� *DOOR�� qDGHJXDWR�DOOD�&LUF��3�*�5�1����/$3�GHO�����������$�WDOH�SURSRVLWR�VL�SUHFLVD�FKH�O¶DUW���



�

FRPPD������GHOOH�1RUPH�GL�$WWXD]LRQH�GHO�35*��&RQWHQXWL�GHOOH�QRUPH�HG�HODERUDWL�GHO3LDQR�HVSOLFLWD�OD�VRSUDFLWDWD�UHOD]LRQH�QHOO¶HOHQFR�GHJOL�HODERUDWL�SUHVFULWWLYL�
K�� 5HODWLYDPHQWH� DOOD� OHJHQGD� PDQFDQWH� GHOOH� WDYROH� 3���� /HJHQGD� q� VWDWR� UHGDWWRO¶HODERUDWR�ULFKLHVWR�$ WDOH�SURSRVLWR�VL�SUHFLVD�FKH�O¶DUW����FRPPD������GHOOH�1RUPH�GL�$WWXD]LRQH�GHO�35*�&RQWHQXWL�GHOOH�QRUPH�HG�HODERUDWL� GHO�3LDQR�HVSOLFLWD� OD� VRSUDFLWDWD� WDYROD�QHOO¶HOHQFRGHJOL�HODERUDWL�SUHVFULWWLYL�
L�� 5HODWLYDPHQWH� DOOR� VSHFLILFR� FRQWHQXWR� GHJOL� HODERUDWL� ,��� ,��� (7��� (7��� HG� $7��HUURQHDPHQWH� LQGLFDWR� GDOOD� 5HJLRQH� FRPH� (7��� JLj� SUHFLVDWR� QHOOH� FHUWLILFD]LRQLWUDVPHVVH� VL� ULPDQGD� DO� SXQWR� �� GHO� GLVSRVLWLYR� GHOOD� SUHVHQWH� GHOLEHUD]LRQH�� $� WDOHSURSRVLWR�VL�SUHFLVD�FKH�O¶DUW����FRPPD������H������GHOOH�1RUPH�GL�$WWXD]LRQH�GHO�35*�&RQWHQXWL�GHOOH�QRUPH�HG�HODERUDWL� GHO�3LDQR�HVSOLFLWD� OH� VRSUDFLWDWH� WDYROH�QHOO¶HOHQFRGHJOL� HODERUDWL� SUHVFULWWLYL�� ,O� QXRYR� ULIHULPHQWR� GHOLEHUDWLYR� GL� UHWWLILFD� YHUUj� ULSRUWDWRGLUHWWDPHQWH�VXJOL�HODERUDWL�GHSRVLWDWL�SUHVVR�JOL�XIILFL�GHOOD�5HJLRQH�
�O�� 5HODWLYDPHQWH�DOOH�VHL�9DULDQWL� LQ� ,WLQHUH�VL�SUHFLVD�FKH� LO�FRQWHQXWR�GL�HVVH�QRQ� LQFLGHVXOOD�9DOXWD]LRQH�GL�,PSDWWR�$PELHQWDOH��SRLFKp�WXWWL�JOL�DPELWL�LQWHUHVVDWL�HUDQR�VWDWL�JLjFRPSUHVL�QHOOH�VWUDWHJLH�H�QHOOH�VFHOWH�GHOO¶$QDOLVL�GL�&RPSDWLELOLWj�$PELHQWDOH�DL�VHQVLGHOO¶DUW�����GHOOD�/5�������� ,QROWUH� � WXWWH� OH�9DULDQWL� LQ� ,WLQHUH� LQ�RJJHWWR�QRQ�ULVXOWDQRFRQ� FRQWHQXWR� ³VRVWDQ]LDOH´�DL� VHQVL� GHO� FRPPD� �� GHOO¶DUW�� ���� GHOOD� /�5� ������ LQTXHVWLRQH��� PD� EHQVu� VRQR� GHILQLELOL� ³QRQ� VRVWDQ]LDOL´� DL� ILQL� GHOO¶DSSOLFD]LRQH� GHLGLVSRVWL� GHOO¶DUW�� ��� GHOOD� /�5� ������� $� WDOH� SURSRVLWR� � YHUUj� UHGDWWD� XQ¶DSSRVLWDFHUWLILFD]LRQH�D�ILUPD�GL�SURJHWWLVWL�LQFDULFDWL�H�GHO�UHVSRQVDELOH�GHO�SURFHGLPHQWR�
P�� 5HODWLYDPHQWH� DOOD� ULFKLHVWD� GHOOD� FHUWLILFD]LRQH� GHOO¶LWHU� �Q���� GL� SUHFLVD� FKH� YHUUjUHWWLILFDWD�OD�VWHVVD�LQVHUHQGR�O¶HOHQFR�GHOOH�Q����RVVHUYD]LRQL�SHUYHQXWH�H�DWWHVWDQGR�JOLDGHPSLPHQWL� ULFKLHVWL�� ,Q� PHULWR� DOOH� RVVHUYD]LRQL� SHUYHQXWH� �JLj� WUDVPHVVH� FRPHDOOHJDWR�2VVHUYD]LRQL�RULJLQDOL�DOO¶$QDOLVL�GL�&RPSDWLELOLWj�$PELHQWDOL�&RSLD�XQLFD�SHUOD� 5HJLRQH� 3LHPRQWH�� VL� SUHFLVD� FKH� QRQ� VRQR� VWDWH� WHQXWH� LQ� FRQWR� QHOOD� IDVH� GLSUHGLVSRVL]LRQH�GHO�3URJHWWR�'HILQLWLYR��ODVFLDQGR�DOOD�5HJLRQH�3LHPRQWH�TXDOH�$XWRULWjFRPSHWHQWH�SHU�O¶DSSURYD]LRQH��RJQL�GHFLVLRQH�LQ�PHULWR�DL�VHQVL�GHO����FRPPD�GHOO¶�DUW����GHOOD�/�5�������,Q� ULIHULPHQWR� DL� FHUWLILFDWL� GHOO¶LWHU� GL� IRUPD]LRQH� �Q�� �������������� H ��� HSXEEOLFD]LRQH� GHOOH� 9DULDQWL� LQ� ,WLQHUH� YHUUj� LQVHULWR� DO� SXQWR� ���� LO� ULIHULPHQWROHJLVODWLYR�³DUW���������FRPPD´�D�QRUPD�GHOO¶DYYHQXWR�DJJLRUQDPHQWR�GHOOD�/�8�5�������
Q�� ,Q� UHOD]LRQH� DOOH� WDYROH� DOOHJDWH� DOO¶LQGDJLQH� VXOO¶XVR� GHO� VXROR� XUEDQR� SHULIHULFRYHUUDQQR� ULSRUWDWH� OH� LQGLFD]LRQL�$�%�&�'�GLUHWWDPHQWH�VXJOL�HODERUDWL�GHSRVLWDWL�SUHVVRJOL�XIILFL�GHOOD�5HJLRQH�
R�� &RQ ULIHULPHQWR DL� FRQWHQXWL� GHOOH� VHL�9DULDQWL� LQ� ,WLQHUH� VL� SUHFLVD� FKH� JOL� VWHVVL� VRQRLQFOXVL�QHOOD�GRFXPHQWD]LRQH�DGRWWDWD�GDO�3URJHWWR�'HILQLWLYR��LQROWUH�LQ�ULIHULPHQWR�DOODSUDWLFD� $������ YLHQH� SUHGLVSRVWD� OD� UHYRFD� FRQ� ULFKLHVWD� GL� UHVWLWX]LRQH� LQ� TXDQWRDQFK¶HVVD� ULFRPSUHVD� H� VXSHUDWD� GDO� 3URJHWWR�3UHOLPLQDUH� H�'HILQLWLYR� GL� 35*��$� WDOHSURSRVLWR�VL�ULQYLD�DO�SXQWR����GHO�GLVSRVLWLYR�GHOOD�SUHVHQWH�GHOLEHUD]LRQH�
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S�� ,O� 3LDQR� 5HJRODWRUH� SUHYHGH� PLQLPH� UHLWHUD]LRQL� GL� YLQFROL� VX� DUHH� QRQ� DQFRUDHVSURSULDWH�GDOO¶$PPLQLVWUD]LRQH�� LQIDWWL� OD�PDJJLRU�SDUWH�GHOOH� DUHH� D� VHUYL]L� VRJJHWWHDG� HVSURSULR� SUHYLVWH� QHO� 35*� YLJHQWH� VRQR� VWDWH� WUDWWDWH� FRQ� LO� VLVWHPD� GHOODSHUHTXD]LRQH�XUEDQLVWLFD�7UDWWDVL�GL�FRQWHQXWH�DUHH�VRJJHWWH�DG�HVSURSULR�QHO�35*�YLJHQWH��XELFDWH�LQ�DGHUHQ]D�DVHUYL]L� JLj� HVLVWHQWL�� TXDOL� YHUGH� SXEEOLFR� R� SDUFKHJJLR� R� LVWUX]LRQH�� IXQ]LRQDOLDOO¶DPSOLDPHQWR�GHO�VHUYL]LR�VWHVVR��FKH�WURYDQGRVL�DOO¶LQWHUQR�GL�XQ�WHVVXWR�FRQVROLGDWRRUDPDL� FRPSURPHVVR�� H� SHUWDQWR� QRQ� WUDWWDELOL� FRQ� OD� SHUHTXD]LRQH� XUEDQLVWLFD�FRVWLWXLVFRQR� O¶XQLFD� SRVVLELOLWj� RSHUDELOH� R� GL� HIIHWWLYD� DWWXD]LRQH�� 3HU� WDOL� DUHH� qSUHYLVWD� OD� SURFHGXUD� HVSURSULDWLYD� H� YHUUj� JDUDQWLWR� DSSRVLWR� FDSLWROR� GL� ELODQFLRILQDOL]]DWR�DOOH�ULFKLHVWH�GL�FXL�DOO¶DUW������FRPPD����GHO�'�3�5�����GHO����������9HQJRQR�GL�VHJXLWR�HOHQFDWH�OH�DUHH�LQ�RJJHWWR�� 6DQ 3LHWUR� GHO� *DOOR�� �PT� ����� DUHD� FRQILQDQWH� FRQ� OD� FKLHVD� IUD]LRQDOH� FRQGHVWLQD]LRQH�D�YHUGH�HG�DWWUH]]DWXUH�� 6DQ %HQLJQR�� �PT� ����� DUHH� FRQILQDQWL� FRQ� OD� 6FXROD� (OHPHQWDUH� H� OD� 6FXROD0DWHUQD�LQ�DPSOLDPHQWR�GHOOH�PHGHVLPH�� 0DGRQQD GHOOH�*UD]LH�� �PT����� DUHD�FRQILQDQWH�FRQ� OD�6FXROD�(OHPHQWDUH� DYHQWHGHVWLQD]LRQH�LQ�DPSOLDPHQWR�GHOOD�PHGHVLPD��DUHD�LQ�9LD�3LR]]R�FRQILQDWH�FRQ�DUHDD SDUFKHJJLR�DYHQWH�GHVWLQD]LRQH�D�YHUGH�� %RUJR�6DQ�*LXVHSSH���PT����� DUHD�D�GHVWLQD]LRQH�YHUGH�DG�DPSOLDPHQWR�GHOO¶DUHDHVLVWHQWH�YHUGH�OXQJR�OD�9LD�GHO�%RUJR�*HVVR�� &RQIUHULD���PT�������DUHD�DYHQWH�GHVWLQD]LRQH�YHUGH�OXQJR�9LD�9DOOH�0DLUD�� 0DGRQQD GHOO¶2OPR���PT�������DUHD�D�GHVWLQD]LRQH�YHUGH�DG�DPSOLDPHQWR�GHOO¶DUHDYHUGH�SURVSLFLHQWH�9LOOD�7RUQDIRUWH�� $OWLSLDQR� �PT�������� DUHD� SURVSLFLHQWH�&RUVR�$OFLGH�'H�*DVSHUL� HG� DPSOLDPHQWRGHOO
DUHD�GHVWLQDWD�DOO
LVWUX]LRQH�VXSHULRUH�

3RLFKp�WDOL�SUHFLVD]LRQL��LQWHJUD]LRQL�HG�HODERUDWL�GD�DVVXPHUH�D�VHJXLWR�GHOOH�ULFKLHVWH�UHJLRQDOLQRQ�FRPSRUWDQR�O¶LQWURGX]LRQH�GL�QXRYL�YLQFROL�H��R�PRGLILFD]LRQL�DOOH�SUHVFUL]LRQL�JLj�DVVXQWH�VLDSSOLFDQR�OH�GLVSRVL]LRQL�GHOO¶DUW��������FRPPD�GHOOD�/�5�������V�P��H�L�
6HQWLWD�LQ�PHULWR�OD�,,A�&RPPLVVLRQH�&RQVLOLDUH�QHOOD�VHGXWD�GHO������������
9LVWD�OD�/HJJH�5HJLRQDOH�Q��������H�VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL��
9LVWR�O¶DUW�����GHO�7�8�������������Q������
$FTXLVLWR� LO� SDUHUH� IDYRUHYROH� LQ� RUGLQH� DOOD� UHJRODULWj� WHFQLFD� GHO� 'LULJHQWH� GHO� 6HWWRUH3URJUDPPD]LRQH�GHO�7HUULWRULR�$UFK��*LRYDQQL�35(9,*/,$12��HVSUHVVR�DL�VHQVL�GHOO¶DUW�����GHO7�8�������������Q������
3UHVR� DWWR� GHOO
DPSLD� GLVFXVVLRQH� VYROWDVL� VXOO
DUJRPHQWR� TXDOH� ULSRUWDWD� LQ� FDOFH� DO� SUHVHQWHSURYYHGLPHQWR�
3UHVR�DWWR�DOWUHVu�FKH�GXUDQWH�GHWWD�GLVFXVVLRQH�HQWUDQR�LQ�DXOD�LO�&RQVLJOLHUH�)LQR�8PEHUWR�HG�LO3UHVLGHQWH�6HUSLFR�$OEHUWR�HG�HVFH�GDOO
DXOD�LO�&RQVLJOLHUH�)LQR�8PEHUWR��VRQR�SHUWDQWR�SUHVHQWLQ�����FRPSRQHQWL�
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3UHVHQWL�LQ�DXOD Q����1RQ�SDUWHFLSDQR�DOOD�YRWD]LRQH Q����� %HUJHVH� 5LFFDUGR�� &UDYHUR� 5LFFDUGR� H0DUWLQL�0DWWHR3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR� Q����
$VWHQXWL Q�����9RWDQWL Q����9RWL�IDYRUHYROL Q����9RWL�FRQWUDUL Q����� %DQGLHUD� *LDQFDUOR�� %DUURHUR� (]LR�&DSSHOOLQR� 'DYLGH�� &RPED� *LXVHSSH�'DOPDVVR� (PLOLR�� *DOIUq� /LYLR� H� 6WUHUL1HOOR� �)25=$� ,7$/,$��� %RQHOOL*LDQOXFD� H� /DXULD� *LXVHSSH�$//($1=$�1$=,21$/(�

'(/,%(5$
� GL DVVXPHUH� DL� VHQVL� GHOO¶DUW�� ���� ��� FRPPD� GHOOD� � /�5�� ������ H� V�P�H� L� OH� SURSULHGHWHUPLQD]LRQL�D�VHJXLWR�GHOOH�ULFKLHVWH�GL�LQWHJUD]LRQL�GHOOD�5HJLRQH�3LHPRQWH�FRQ�OHWWHUD�GHO��� DSULOH� ������ SURW� ������������� 9HU�� 6HWWRUH� 9HULILFD� H� DSSURYD]LRQH� 6WUXPHQWL8UEDQLVWLFL� SHUYHQXWD�LO����PDJJLR������3URW�������LQ�PHULWR�DO�3URJHWWR�'HILQLWLYR��FRPHVSHFLILFDWR� LQ� RJQL� VLQJROR� SXQWR� QHOOD� SDUWH� LQWURGXWWLYD� FKH� IDQQR� SDUWH� LQWHJUDQWH� GHOSUHVHQWH�GLVSRVLWLYR�GHOLEHUDWLYR�
� GL GDUH� DWWR� FKH� O¶LWHU� SURFHGXUDOH� DWWXDWR� SHU� OD� IRUPD]LRQH� HG� DGR]LRQH� GHO� 3URJHWWR'HILQLWLYR� GHO� 35*&�� FRPH� VSHFLILFDWR� DL� SXQWL� D���� E���� F��� GHOOH� SUHPHVVH�� ULVSHWWD� OHQRUPH�SUHYLVWH�SHU�LO�5�,�5��GL�FXL�DO�'�/JV���������SHU�O¶$QDOLVL�GL�&RPSDWLELOLWj�$PELHQWDOHGL�FXL�DOO¶DUW�����/�5�Q��������H�SHU�OH�SURFHGXUH�GL�DGR]LRQH�GHOOH�VHL�9DULDQWL�LQ�,WLQHUH�
� GL GDUH� DWWR� FKH� QHO� WHVWR� QRUPDWLYR� 3�� �� 1RUPH� GL� $WWXD]LRQH� DVVXQWR� GDO� 3URJHWWR3UHOLPLQDUH� ����� �� DSSURYDWR� FRQ� SURSULD� 'HOLEHUD]LRQH� Q�� ��� GHO� ���������� UHJRODUPHQWHSXEEOLFDWR�� OH� GHILQL]LRQL� GHL� SDUDPHWUL� H� GHJOL� LQGLFL� HGLOL]L� HG� XUEDQLVWLFL� ULVXOWDYDQRHVSOLFLWDPHQWH�ULVFULWWL�H�FRQIRUPL�DL�FRQWHQXWL�GHO�5HJRODPHQWR�(GLOL]LR�WLSR�5HJLRQDOH�
� GL DVVXPHUH� OD� UHOD]LRQH� LQWHJUDWLYD� DL� ILQL� GHO� ULVSHWWR� GL� TXDQWR� GLVSRVWR� GDO� ���� ��� H� ��FRPPD� GHOO¶DUW�� �� GHOOD� /�5�� Q�� ��� GHO� ������������ QRQFKp� GL� LQWHJUDUH� OD� UHODWLYDFHUWLILFD]LRQH�� 5HOD]LRQH�GL�FRQJUXLWj�WUD�OD�&ODVVLILFD]LRQH�DFXVWLFD�H�OH�QXRYH�SURSRVWH�XUEDQLVWLFKH�GHOQXRYR�35*�
� GL DVVXPHUH� JOL� HODERUDWL� SUHVFULWWLYL� FRQWHQHQWL� OH� SHULPHWUD]LRQL� FRPPHUFLDOL� VX� EDVHGHOO¶$VVHWWR�8UEDQLVWLFR�GL�3LDQR�� 3��� $VVHWWR�FRPPHUFLDOH�VX�EDVH�GHOO¶$VVHWWR�8UEDQLVWLFR�QRUG�VFDOD���������� 3��� $VVHWWR�FRPPHUFLDOH�VX�EDVH�GHOO¶$VVHWWR�8UEDQLVWLFR�VXG�VFDOD����������
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� GL DVVXPHUH�OD�UHOD]LRQH�JHRORJLFD�WHFQLFD�LQWHJUDWLYD��UHODWLYD�DOOH�DUHH�LQWHUHVVDWH�GD�RSHUHSXEEOLFKH�GL�SDUWLFRODUH�LPSRUWDQ]D�DGHJXDWD�DOOD�&LUF��3*5�Q����/$3�GHO���������� 3��L 5HOD]LRQH� JHRORJLFR�WHFQLFD� LQWHJUD]LRQL� ULFKLHVWH� GDOOD� 5HJLRQH� FRQ� OHWWHUD�����������GHO����������
� GL DVVXPHUH�O¶HODERUDWR�SUHVFULWWLYR�/HJHQGD�GHOOH�7DYROH�3����� 3�� 7DYROD�GL�=RQL]]D]LRQH�GHO�WHUULWRULR�FRQ�VRYUDSSRVL]LRQH�GHOOH�FODVVL�GL�SHULFRORVLWjJHRPRUIRORJLD�±�/HJHQGD��VFDOD���������
� GL GDUH DWWR�FKH�� O¶HODERUDWR� ³$7�� �� ,QGDJLQL�3UHOLPLQDUL´� FRPSUHQGHQWH�JOL� VWXGL�SUHOLPLQDUL� DO�3�5�*UHGDWWL� GDOO¶$UFK�� %UXQR� %,$1&2� GL� 7RULQR�� DOOHJDWR� DOOD� GHOLEHUD]LRQH� GL� &RQVLJOLR&RPXQDOH� Q�� ���� GHO� ������������ q� FRVWLWXLWR� GD� XQD� FDUWHOOD� FRQWHQHQWH� L� VHJXHQWLHODERUDWL�WHFQLFL�,QGDJLQH�VXOOD�PRUIRORJLD�XUEDQD��5HOD]LRQH7DY����,O�SURFHVVR�GL�LQVHGLDPHQWR7DY��� 7LSRORJLD�HGLOL]LD7DY����0RUIRORJLD�XUEDQD7DY����,O�SDHVDJJLR�XUEDQR7DY��� &DUDWWHUL�GHJOL�VSD]L�SXEEOLFL7DY��� 6LQWHVL�SURSRVLWLYD,QGDJLQH�VXOO
XVR�GHO�VXROR�DJULFROR��5HOD]LRQH7DY����8VR�GHO�VXROR�DJULFROR,QGDJLQH�VXO�IDEELVRJQR�DELWDWLYR��5HOD]LRQH,QGDJLQH�VXOO
XVR�GHO�VXROR�XUEDQR��5HOD]LRQH7DY��� 8VR�GHO�VXROR�XUEDQR7DY��� 'HQVLWj�GHOOD�SRSROD]LRQH�UHVLGHQWH�DO�����7DY��� &RPSRVL]LRQH�PHGLD�IDPLJOLDUH�DO�����7DY��� 7DVVR�GHOOD�IHPPLQLOL]]D]LRQH�GHOOD�SRSROD]LRQH�UHVLGHQWH�DO�����7DY��� ,QFLGHQ]D�SHUFHQWXDOH�GHOOH�DELWD]LRQL�QRQ�RFFXSDWH�DO�����7DY��� ,QFLGHQ]D�GL�DIIROODPHQWR�GHOOH�DELWD]LRQL�RFFXSDWH�DO�����7DY��� 7DJOLR�PHGLR�GHOOH�DELWD]LRQL�RFFXSDWH�DO�����7DY��� 7DJOLR�PHGLR�GHOOH�DELWD]LRQL�QRQ�RFFXSDWH�DO�����7DY��� 7DJOLR�PHGLR�GHOOH�DELWD]LRQL�WRWDOL�DO�����7DY��� ,QFLGHQ]D�SHUFHQWXDOH�GL�DELWD]LRQL�VRYUDIIROODWH�DO�����,QGDJLQH�VXO�IDEELVRJQR�DELWDWLYR,QGDJLQH�VXOO
XVR�GHO�VXROR�XUEDQR�SHULIHULFR8VR�GHO�VXROR�XUEDQR�$8VR�GHO�VXROR�XUEDQR�%8VR�GHO�VXROR�XUEDQR�&8VR�GHO�VXROR�XUEDQR�',O�VLVWHPD�XUEDQR�FXQHHVH

-� FKH� O
HODERUDWR� �,�� ��$VVH�5HWWRUH� GL�&RUVR�)UDQFLD��� ULIHULWR� DO� SURJHWWR� UHGDWWR� GDJOL$UFK�� )ODYLR� %581$�� $UFK�� 3DROR� 0(//$12�� $UFK�� *LRYDQQL� 35(9,*/,$12�DOOHJDWR�DOOD�GHOLEHUD]LRQH�GL�&RQVLJOLR�&RPXQDOH�Q������GHO������������q�FRVWLWXLWR�GDXQD�FDUWHOOD�FRQWHQHQWH�L�VHJXHQWL�HODERUDWL�WHFQLFL�5HOD]LRQH7DY��7DY��7DY��7DY���SHU�HUURUH�QHOOD�FHUWLILFD]LRQH�LQYLDWD�DOOD�5HJLRQH�OD�WDYROD���q�VWDWD�PHQ]LRQDWD�GXH�YROWH�
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�� FKH� O¶HODERUDWR� ³,�� ��$VVH�5HWWRUH�GL�0DGRQQD�GHOO¶2OPR´�� ULIHULWR� DO� SURJHWWR� UHGDWWRGDJOL� $UFK�� 6LPRQHWWD� '(� =25'2�� $UFK�� *LRYDQQL� 35(9,*/,$12�� DOOHJDWR� DOODGHOLEHUD]LRQH�GL�&RQVLJOLR�&RPXQDOH�Q������GHO������������q�FRVWLWXLWR�GD�XQD�FDUWHOODFRQWHQHQWH�L�VHJXHQWL�HODERUDWL�WHFQLFL�5HOD]LRQH7DY��7DY��
�� FKH�O¶HODERUDWR�³(7����5LVFKLR�,QFLGHQWL�5LOHYDQWL´��ULIHULWR�DO�SURJHWWR�UHGDWWR�GDOO¶$UFK�*LRYDQQL� 35(9,*/,$12� H� GDOO¶,QJ�� /XFD�*$87(52�� DOOHJDWR� DOOD� GHOLEHUD]LRQH� GL&RQVLJOLR� &RPXQDOH� Q�� ���� GHO� ������������ q� FRVWLWXLWR� GD� XQD� FDUWHOOD� FRQWHQHQWH� LVHJXHQWL�HODERUDWL�WHFQLFL�'HOLEHUD]LRQH5HOD]LRQH,QIRUPD]LRQL�IRUQLWH�GDL�JHVWRUL7DY����,QTXDGUDPHQWR�7HUULWRULDOH���VFDOD��������7DY��D�6RYUDSSRVL]LRQH�VLVWHPD�LQVHGLDWLYR�IDVFH�GL�ULVSHWWR���VFDOD��������7DY��E�6RYUDSSRVL]LRQH�VLVWHPD�LQVHGLDWLYR�IDVFH�GL�ULVSHWWR���VFDOD��������7DY��D�(OHPHQWL�YXOQHUDELOL�DPELHQWDOL�H�WHUULWRULDOL�±�0,&+(/,1���VFDOD�������7DY��E�(OHPHQWL�YXOQHUDELOL�DPELHQWDOL�H�WHUULWRULDOL�±�6$/&$���VFDOD�������7DY��F�(OHPHQWL�YXOQHUDELOL�DPELHQWDOL�H�WHUULWRULDOL�±�(5,',6���VFDOD�������7DY��G�(OHPHQWL� YXOQHUDELOL� DPELHQWDOL� H� WHUULWRULDOL� ±�5(7(�125'��2/,&$5� �� VFDOD������
�� FKH� O¶HODERUDWR� ³(7�� �� =RQL]]D]LRQH� DFXVWLFD´�� ULIHULWR� DO� SURJHWWR� UHGDWWR� GDJOL� ,QJ�$QGUHD� %5(,'$�� ,QJ�� $QGUHD� 3(11$�� ,QJ�� /XFD� *$87(52�� DOOHJDWR� DOODGHOLEHUD]LRQH�GL�&RQVLJOLR�&RPXQDOH�Q������GHO�������������q�FRVWLWXLWR�GD�XQD�FDUWHOODFRQWHQHQWH�L�VHJXHQWL�HODERUDWL�WHFQLFL�'HOLEHUD]LRQL5HOD]LRQH�LOOXVWUDWLYD(ODERUDWL�PLVXUH2VVHUYD]LRQL4XDGUR�G
XQLRQH�ULIHULWR�DO�35*�YLJHQWH���QRUG��������4XDGUR�G
XQLRQH�ULIHULWR�DO�35*�YLJHQWH���VXG��������4XDGUR�G
XQLRQH�ULIHULWR�DO�35*�YLJHQWH�H�DO�3URJHWWR�3UHOLPLQDUH�±��QRUG��������4XDGUR�G
XQLRQH�ULIHULWR�DO�35*�YLJHQWH�H�DO�3URJHWWR�3UHOLPLQDUH�±��VXG��������(OHPHQWR��������6��3LHWUR�GHO�*DOOR(OHPHQWR��������6DQ�%HQLJQR(OHPHQWR��������6DQ�%HQLJQR���5RQFKL(OHPHQWR��������6DQ�%HQLJQR���6��3LHWUR�*DOOR(OHPHQWR��������6DQ�%HQLJQR(OHPHQWR��������5RQFKL(OHPHQWR��������6��3LHWUR�GHO�*DOOR���3DVVDWRUH(OHPHQWR��������5RQFKL���0DG��GHOO
2OPR(OHPHQWR��������0DG��GHOO
2OPR���0DG��GHOOH�*UD]LH(OHPHQWR��������&RQIUHULD���&HULDOGR(OHPHQWR��������5RDWD�5RVVL���3DVVDWRUH(OHPHQWR��������7HWWL�3HVLR(OHPHQWR��������%RPERQLQD���7HWWL�3HVLR(OHPHQWR��������5RQFKL(OHPHQWR��������&XQHR���6��5RFFR(OHPHQWR��������&XQHR�&HQWUR���%��6��*LXVHSSH
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(OHPHQWR��������6SLQHWWD(OHPHQWR��������&XQHR���6��5RFFR���&XQHR�6XG(OHPHQWR��������&RQIUHULD���&XQHR�2YHVW���&XQHR�&HQWUR(OHPHQWR��������5RDWD�&DQDOH���7HWWL�3HVLR(OHPHQWR��������6SLQHWWD���5RDWD�&DQDOH(OHPHQWR��������5RDWD�&DQDOH���7HWWL�3HVLR5HOD]LRQH�GL� FRQJUXLWj� WUD� OD�&ODVVLILFD]LRQH� DFXVWLFD� H� OH�QXRYH� SURSRVWH� XUEDQLVWLFKHGHO�QXRYR�35*
�� FKH�LO�QXRYR�ULIHULPHQWR�GHOLEHUDWLYR�GL�UHWWLILFD�UHODWLYR�DJOL�HODERUDWL�,���,���(7���(7��H�$72�YHUUj�ULSRUWDWR�GLUHWWDPHQWH�SUHVVR�JOL�XIILFL�5HJLRQDOL�

��� GL�GDUH�DWWR�FKH�UHODWLYDPHQWH�DOOH�VHL�9DULDQWL�LQ�,WLQHUH�DGRWWDWH��WUDWWDQGRVL�GL�YDULDQWL�FKHSRVVRQR� HVVHUH�� FRQ� ULIHULPHQWR� DL� ORUR� FRQWHQXWL�� GHILQLWH� ³QRQ� VRVWDQ]LDOL´� DL� ILQLGHOO¶DSSOLFD]LRQH� GHL� GLVSRVWL� GHOO¶DUW�� ��� GHOOD� /�5� ������ YLHQH� UHGDWWD� DSSRVLWDFHUWLILFD]LRQH�D�ILUPD�GHL�SURJHWWLVWL�LQFDULFDWL�H�GHO�UHVSRQVDELOH�GHO�SURFHGLPHQWR�
��� GL� GDUH� DWWR� FKH� LO� FHUWLILFDWR� GHOO¶LWHU� �Q��� YLHQH� DGHJXDWR� LQVHUHQGR� O¶HOHQFR� GHOOHRVVHUYD]LRQL�SHUYHQXWH�DOO¶$QDOLVL�GL�&RPSDWLELOLWj�$PELHQWDOH�GHO�3URJHWWR�3UHOLPLQDUH�GHO1XRYR�35*&�������$GR]LRQH�3URJHWWR�3UHOLPLQDUH�HG� DWWHVWDQGR�JOL� DGHPSLPHQWL� HVSHULWLVXOOD�&RPSDWLELOLWj�$PELHQWDOH�

,Q�PHULWR�DOOH�RVVHUYD]LRQL��JLj�WUDVPHVVR�FRPH�DOOHJDWR�2VVHUYD]LRQL�RULJLQDOL�DOO¶DQDOLVL�GLFRPSDWLELOLWj�DPELHQWDOL�&RSLD�XQLFD�SHU�OD�5HJLRQH�3LHPRQWH��SHUYHQXWH�VL�SUHFLVD�FKH�QRQVRQR�VWDWH�WHQXWH�LQ�FRQWR�QHOOD�IDVH�GL�SUHGLVSRVL]LRQH�GHO�SURJHWWR�GHILQLWLYR�ODVFLDQGR�DOOD5HJLRQH�3LHPRQWH�TXDOH�$XWRULWj�FRPSHWHQWH�SHU�O¶DSSURYD]LRQH��RJQL�GHFLVLRQH�LQ�PHULWR�DLVHQVL�GHO�����FRPPD��DUW�����GHOOD�/�5�������
��� GL�GDUH�DWWR�FKH�L�FHUWLILFDWL�GHOO¶LWHU�GL�IRUPD]LRQH��Q�����������������H�����H�SXEEOLFD]LRQHGHOOH�YDULDQWL�LQ�LWLQHUH�YHUUDQQR�LQWHJUDWL�DO�SXQWR�����LQ�ULIHULPHQWR�DO�OHJLVODWLYR�DUW��������FRPPD�GHOOD�/5�������D�QRUPD�GHOO¶DYYHQXWR�DJJLRUQDPHQWR�GHOOD�/�8�5�
��� GL�GDUH�DWWR�FKH�VXOOH�WDYROH�DOOHJDWH�DOO¶LQGDJLQH�VXOO¶XVR�GHO�VXROR�XUEDQL�SHULIHULFR�YHUUDQQRULSRUWDWH�OH�LQGLFD]LRQL�$��%��&��'��SURYYHGHQGR�GLUHWWDPHQWH�SUHVVR�JOL�XIILFL�UHJLRQDOL�
��� GL�GDUH�DWWR�FKH�OD�GHOLEHUD]LRQH�GL�&RQVLJOLR�&RPXQDOH�Q������GHO�����������GL�DGR]LRQH�GHO3URJHWWR�'HILQLWLYR�H�JOL�HODERUDWL�DOOHJDWL��LQFOXGRQR�L�FRQWHQXWL�GHOOH�VHL�9DULDQWL�LQ�,WLQHUH�
��� GL� UHYRFDUH� LO� SURYYHGLPHQWR� GL� &RQVLJOLR� &RPXQDOH� Q�� ��� GHO� ����������� H� DQWHFHGHQWLUHODWLYL� DOOD� 9DULDQWH� DO� 35*&� YLJHQWH� Q���� �� ,QVHULPHQWR� GHL� WUDFFLDWL� YLDUL� H� WDQJHQ]LDOH1RUG�6XG� �VLQLVWUD�6WXUD�� H� FROOHJDPHQWL� FRQ� OD� YLDELOLWj� HVLVWHQWH�&XQHR��$VWL� ��$GR]LRQH3URJHWWR�'HILQLWLYR�LQ�TXDQWR�ULFRPSUHVD�H�VXSHUDWD�GDO�3URJHWWR�3UHOLPLQDUH�H�'HILQLWLYR�GL35*��
��� GL� GDUH� DWWR� FKH� LO� � 3LDQR� 5HJRODWRUH� SUHYHGH� PLQLPH� UHLWHUD]LRQL� GL� YLQFROL� VX� DUHH� QRQDQFRUD�HVSURSULDWH�GDOO¶DPPLQLVWUD]LRQH��FKH�WURYDQGRVL�DOO¶LQWHUQR�GL�XQ�WHVVXWR�FRQVROLGDWRRUDPDL� FRPSURPHVVR�� QRQ� VRQR� WUDWWDELOL� FRQ� OD� SHUHTXD]LRQH� XUEDQLVWLFD� H� FRVWLWXLVFRQRO¶XQLFD� SRVVLELOLWj� RSHUDELOH� R� GL� HIIHWWLYD� DWWXD]LRQH�� 3HU� WDOL� DUHH� q� SUHYLVWD� OD� SURFHGXUDHVSURSULDWLYD� H� YHUUj� JDUDQWLWR�� DOO¶XRSR�� DSSRVLWR� FDSLWROR� GL� ELODQFLR� ILQDOL]]DWR� DOOHULFKLHVWH�GL�FXL�DOO¶DUW������FRPPD����GHO�'�3�5�����GHO����������
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��� GL� GDUH� DWWR� FKH� O¶DUWLFROR� �� GHOOH� 1RUPH� GL� $WWXD]LRQH� GHO� 35*� (ODERUDWR� 3��� DVVXPH� LOVHJXHQWH�WHVWR�DJJLRUQDWR�FRQ�TXDQWR�ULFKLHVWR�GDOOD�OHWWHUD�UHJLRQDOH�
$UW��&RQWHQXWL�GHOOH�1RUPH�HG�HODERUDWL�GHO�SLDQR�����«RPLVVLV«�����,O�35*�q�FRVWLWXLWR�GDL�VHJXHQWL�HODERUDWL�SUHVFULWWLYL� 3���1RUPH�GL�DWWXD]LRQH� 3���$VVHWWR�WHUULWRULDOH�JHQHUDOH��VFDOD����������� 3�����$VVHWWR�XUEDQLVWLFR�JHQHUDOH�1RUG��VFDOD��������������� 3�����$VVHWWR�XUEDQLVWLFR�JHQHUDOH�6XG��VFDOD��������������� 3��$VVHWWR�XUEDQLVWLFR�±/HJHQGD��VFDOD����������� 3��$VVHWWR�XUEDQLVWLFR�±�7DY�Q����2OWUH�6WXUD�/RFDOLWj�6DQ�%HQLJQR��VFDOD����������� 3�� $VVHWWR� XUEDQLVWLFR� ±� 7DY�Q�� �� 2OWUH� 6WXUD� /RFDOLWj� 6DQ� 3LHWUR� GHO� *DOOR� �VFDOD���������� 3��$VVHWWR�XUEDQLVWLFR�±�7DY�Q����2OWUH�6WXUD�/RFDOLWj�6DQ�%HQLJQR��VFDOD����������� 3��$VVHWWR�XUEDQLVWLFR�±�7DY�Q����2OWUH�6WXUD�/RFDOLWj�6DQ�%HQLJQR��VFDOD����������� 3�� $VVHWWR� XUEDQLVWLFR� ±� 7DY�Q�� �� 2OWUH� 6WXUD� /RFDOLWj� 6DQ� 3LHWUR� GHO� *DOOR� �VFDOD���������� 3�� $VVHWWR� XUEDQLVWLFR� ±� 7DY�Q�� �� 2OWUH� 6WXUD� /RFDOLWj� 3DVVDWRUH�� 5RDWD� 5RVVL� �VFDOD���������� 3�� $VVHWWR� XUEDQLVWLFR� ±� 7DY�Q�� �� 2OWUH� 6WXUD� /RFDOLWj� 0DGRQQD� GHOO¶2OPR�5RQFKL�VFDOD����������� 3��$VVHWWR�XUEDQLVWLFR�±�7DY�Q����2OWUH�6WXUD�/RFDOLWj�5RQFKL��VFDOD����������� 3��$VVHWWR�XUEDQLVWLFR�±�7DY�Q����2OWUH�6WXUD�/RFDOLWj�&RQIUHULD��VFDOD����������� 3�� $VVHWWR� XUEDQLVWLFR� ±� 7DY�Q�� ��� 2OWUH� 6WXUD� /RFDOLWj� 0DGRQQD� GHOO¶2OPR�VFDOD���������� 3�� $VVHWWR� XUEDQLVWLFR� ±� 7DY�Q�� ��� 2OWUH� *HVVR� /RFDOLWj� 0DGRQQD� GHOOH� *UD]LH� �%RPERQLQD��VFDOD����������� 3��$VVHWWR�XUEDQLVWLFR�±�7DY�Q�����2OWUH�*HVVR�/RFDOLWj�7HWWL�3HVLR��VFDOD����������� 3�� $VVHWWR� XUEDQLVWLFR� ±� 7DY�Q�� ��� 2OWUH� 6WXUD�$OWLSLDQR� /RFDOLWj� &RQIUHULD�$OWLSLDQR�VFDOD����������� 3��$VVHWWR�XUEDQLVWLFR�±�7DY�Q�����$OWLSLDQR�2OWUH�*HVVR�/RFDOLWj�$OWLSLDQR�%RUJR�6DQ*LXVHSSH��VFDOD����������� 3��$VVHWWR�XUEDQLVWLFR�±�7DY�Q�����2OWUH�*HVVR�/RFDOLWj�6SLQHWWD��5RDWD�&DQDOH� �VFDOD���������� 3��$VVHWWR�XUEDQLVWLFR�±�7DY�Q�����2OWUH�*HVVR�/RFDOLWj�7HWWL�3HVLR��VFDOD����������� 3��$VVHWWR�XUEDQLVWLFR�±�7DY�Q�����$OWLSLDQR�/RFDOLWj�$OWLSLDQR��VFDOD����������� 3�� $VVHWWR� XUEDQLVWLFR� ±� 7DY�Q�� ��� $OWLSLDQR�2OWUH� *HVVR� /RFDOLWj� $OWLSLDQR�6SLQHWWD�VFDOD����������� 3��$VVHWWR�XUEDQLVWLFR�±�7DY�Q�����2OWUH�*HVVR�/RFDOLWj�6SLQHWWD��5RDWD�&DQDOH� �VFDOD���������� 3��$VVHWWR�XUEDQLVWLFR�±�/HJHQGD��VFDOD����������� 3�� $VVHWWR� XUEDQLVWLFR� ±� 7DY�Q�� �� 2OWUH� 6WXUD� /RFDOLWj� 6DQ� 3LHWUR� GHO� *DOOR� �VFDOD���������� 3��$VVHWWR�XUEDQLVWLFR�±�7DY�Q����2OWUH�6WXUD�/RFDOLWj�6DQ�%HQLJQR��VFDOD����������� 3��$VVHWWR�XUEDQLVWLFR�±�7DY�Q����2OWUH�6WXUD�/RFDOLWj�5RDWD�5RVVL��VFDOD����������� 3��$VVHWWR�XUEDQLVWLFR�±�7DY�Q����2OWUH�6WXUD�/RFDOLWj�5RQFKL��VFDOD����������� 3��$VVHWWR�XUEDQLVWLFR�±�7DY�Q����2OWUH�6WXUD�/RFDOLWj�3DVVDWRUH��VFDOD����������� 3�� $VVHWWR� XUEDQLVWLFR� ±� 7DY�Q�� �� 2OWUH� 6WXUD� /RFDOLWj� 0DGRQQD� GHOO¶2OPR� �VFDOD��������
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�� 3��$VVHWWR�XUEDQLVWLFR�±�7DY�Q����2OWUH�6WXUD�/RFDOLWj�5RQFKL��VFDOD����������� 3��$VVHWWR�XUEDQLVWLFR�±�7DY�Q����2OWUH�6WXUD�/RFDOLWj�5RQFKL��VFDOD����������� 3�� $VVHWWR� XUEDQLVWLFR� ±� 7DY�Q�� �� 2OWUH� 6WXUD� /RFDOLWj� 0DGRQQD� GHOO¶2OPR� �VFDOD���������� 3�� $VVHWWR� XUEDQLVWLFR� ±� 7DY�Q���� 2OWUH� 6WXUD� /RFDOLWj� 0DGRQQD� GHOO¶2OPR� �VFDOD���������� 3�� $VVHWWR� XUEDQLVWLFR� ±� 7DY�Q�� ��� 2OWUH� 6WXUD� /RFDOLWj� 0DGRQQD� GHOO¶2OPR�5RQFKL�VFDOD����������� 3�� $VVHWWR� XUEDQLVWLFR� ±� 7DY�Q�� ��� 2OWUH� 6WXUD� /RFDOLWj� 0DGRQQD� GHOO¶2OPR� �VFDOD���������� 3��$VVHWWR�XUEDQLVWLFR�±�7DY�Q�����2OWUH�*HVVR�/RFDOLWj�%RPERQLQD��VFDOD����������� 3��$VVHWWR�XUEDQLVWLFR�±�7DY�Q�����2OWUH�6WXUD�/RFDOLWj�0DUWLQHWWR��VFDOD����������� 3��$VVHWWR�XUEDQLVWLFR�±�7DY�Q�����2OWUH�6WXUD�$OWLSLDQR�/RFDOLWj�0DGRQQD�GHOO¶2OPR�%DVVH�GL�6WXUD��VFDOD����������� 3��$VVHWWR� XUEDQLVWLFR� ±�7DY�Q�� ���2OWUH�*HVVR� /RFDOLWj�0DGRQQD� GHOOH�*UD]LH� �VFDOD���������� 3��$VVHWWR�XUEDQLVWLFR�±�7DY�Q�����2OWUH�*HVVR�/RFDOLWj�7HWWL�3HVLR��VFDOD����������� 3��$VVHWWR�XUEDQLVWLFR�±�7DY�Q�����2OWUH�6WXUD�/RFDOLWj�&RQIUHULD��VFDOD����������� 3��$VVHWWR�XUEDQLVWLFR�±�7DY�Q�����2OWUH�6WXUD�$OWLSLDQR�/RFDOLWj�0DUWLQHWWR�$OWLSLDQR&HQWUR��VFDOD����������� 3��$VVHWWR�XUEDQLVWLFR�±�7DY�Q�����$OWLSLDQR�/RFDOLWj�&HQWUR�6WRULFR��VFDOD����������� 3��$VVHWWR�XUEDQLVWLFR�±�7DY�Q�����2OWUH�*HVVR�/RFDOLWj�%RUJR�6DQ�*LXVHSSH��0DGRQQDGHOOH�*UD]LH��VFDOD����������� 3��$VVHWWR�XUEDQLVWLFR�±�7DY�Q�����2OWUH�*HVVR�/RFDOLWj�6SLQHWWD��VFDOD����������� 3�� $VVHWWR� XUEDQLVWLFR� ±� 7DY�Q�� ��� $OWLSLDQR� /RFDOLWj� 4XDUWLHUH� 'RQDWHOOR� �VFDOD���������� 3��$VVHWWR�XUEDQLVWLFR�±�7DY�Q�����$OWLSLDQR�/RFDOLWj�$OWLSLDQR�&HQWUR��VFDOD����������� 3�� $VVHWWR� XUEDQLVWLFR� ±� 7DY�Q�� ��� 2OWUH� *HVVR� /RFDOLWj� %RUJR� 6DQ� *LXVHSSH� �VFDOD���������� 3��$VVHWWR�XUEDQLVWLFR�±�7DY�Q�����2OWUH�*HVVR�/RFDOLWj�6SLQHWWD��5RDWD�&DQDOH� �VFDOD���������� 3��$VVHWWR�XUEDQLVWLFR�±�7DY�Q�����2OWUH�*HVVR�/RFDOLWj�5RDWD�&DQDOH�7HWWR�9DOHQWLQR�VFDOD����������� 3�� $VVHWWR� XUEDQLVWLFR� ±� 7DY�Q�� ��� $OWLSLDQR� /RFDOLWj� 6DQ� 5RFFR� &DVWDJQDUHWWD�=RQD)OXYLDOH�VFDOD����������� 3�� $VVHWWR� XUEDQLVWLFR� ±� 7DY�Q�� ��� $OWLSLDQR� *HVVR� /RFDOLWj� 3RUWD� )UDQFLD�� &XQHR��VFDOD����������� 3�� $VVHWWR� XUEDQLVWLFR� ±� 7DY�Q�� ��� $OWLSLDQR� /RFDOLWj� &XQHR� ��� 9LDOH� $QJHOL� �VFDOD���������� 3��$VVHWWR�XUEDQLVWLFR�±�7DY�Q�����2OWUH�*HVVR�/RFDOLWj�6SLQHWWD��VFDOD����������� 3��$VVHWWR�XUEDQLVWLFR�±�7DY�Q�����2OWUH�*HVVR�/RFDOLWj�5RDWD�&DQDOH��VFDOD����������� 3�� $VVHWWR� XUEDQLVWLFR� ±� 7DY�Q�� ��� $OWLSLDQR� /RFDOLWj� 6DQ� 5RFFR� &DVWDJQDUHWWD� �3DOD]]HWWR�GHOOR�6SRUW��VFDOD����������� 3�� $VVHWWR� XUEDQLVWLFR� ±� 7DY�Q�� ��� $OWLSLDQR� /RFDOLWj� 6DQ� 5RFFR� &DVWDJQDUHWWD�&LWWj*LDUGLQR��VFDOD����������� 3�� $VVHWWR� XUEDQLVWLFR� ±� 7DY�Q�� ��� $OWLSLDQR� /RFDOLWj� 6DQWXDULR� GHJOL� $QJHOL� �VFDOD���������� 3��$VVHWWR�XUEDQLVWLFR�±�7DY�Q�����$OWLSLDQR�/RFDOLWj�6DQ�5RFFR�&DVWDJQDUHWWD�,QJUHVVRDOO¶$VVH�5HWWRUH��VFDOD����������� 3��$VVHWWR�GHOOD�&LWWj�VWRULFD�±��7DYROD�Q�����VFDOD����������� 3��$VVHWWR�GHOOD�&LWWj�VWRULFD�±��7DYROD�Q�����VFDOD���������
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�� 3��$VVHWWR�GHOOD�&LWWj�VWRULFD�±��7DYROD�Q�����VFDOD����������� 3��$VVHWWR�GHOOD�&LWWj�VWRULFD�±��7DYROD�Q�����VFDOD����������� 3��$VVHWWR�GHOOD�&LWWj�VWRULFD�±��7DYROD�Q�����VFDOD����������� 3��$VVHWWR�GHOOD�&LWWj�VWRULFD�±��7DYROD�Q�����VFDOD����������� 3����$VVHWWR�GHJOL�VSD]L�SXEEOLFL�GHOOD�&LWWj�VWRULFD��VFDOD����������� 3��$VVHWWR�FRPPHUFLDOH��VFDOD������������ 3����$VVHWWR�FRPPHUFLDOH�VX�EDVH�GHOO¶$VVHWWR�8UEDQLVWLFR�QRUG��VFDOD����������� 3����$VVHWWR�FRPPHUFLDOH�VX�EDVH�GHOO¶$VVHWWR�8UEDQLVWLFR�VXG��VFDOD����������� 3��5HOD]LRQH�JHRORJLFR�WHFQLFD�� 3��L� 5HOD]LRQH� JHRORJLFR�WHFQLFD� LQWHJUD]LRQL� ULFKLHVWH� GDOOD� 5HJLRQH� FRQ� OHWWHUD�����������GHO������������ 3���D�&DUWD�JHRORJLFD��VFDOD������������ 3���E�&DUWD�JHRORJLFD��VFDOD������������ 3���D�&DUWD�JHRLGURORJLFD��VFDOD������������ 3���E�&DUWD�JHRLGURORJLFD��VFDOD������������ 3���D� &DUWD� JHRPRUIRORJLD�� GHL� GLVVHVWL�� GHOOD� GLQDPLFD� IOXYLDOH� H� GHO� UHWLFRODWRLGURJUDILFR�VXSHUILFLDOH��VFDOD������������ 3���E�&DUWD�JHRPRUIRORJLD��GHL�GLVVHVWL��GHOOD�GLQDPLFD�IOXYLDOH�H�GHO�UHWLFRODWRLGURJUDILFR�VXSHUILFLDOH��VFDOD������������ 3���D�&DUWD�GHOOH�FDUDWWHULVWLFKH�OLWRWHFQLFKH�GHL�WHUUHQL��VFDOD������������ 3���E�&DUWD�GHOOH�FDUDWWHULVWLFKH�OLWRWHFQLFKH�GHL�WHUUHQL��VFDOD������������ 3�����&DUWD�GHOOH�RSHUH�GL�GLIHVD�LGUDXOLFD�FHQVLWH��VFDOD������������ 3���D� �&DUWD�GL�VLQWHVL�GHOOD�SHULFRORVLWj�JHRPRUIRORJLD�H�GHOO¶LGRQHLWj�DOO¶XWLOL]]D]LRQHXUEDQLVWLFD��VFDOD������������ 3���E��&DUWD�GL�VLQWHVL�GHOOD�SHULFRORVLWj�JHRPRUIRORJLD�H�GHOO¶LGRQHLWj�DOO¶XWLOL]]D]LRQHXUEDQLVWLFD��VFDOD������������ 3���� 7DYROD� GL� =RQL]]D]LRQH� GHO� WHUULWRULR� FRQ� VRYUDSSRVL]LRQH� GHOOH� FODVVL� GLSHULFRORVLWj�JHRPRUIRORJLD��/HJHQGD��VFDOD����������� 3���� 7DYROD� GL� =RQL]]D]LRQH� GHO� WHUULWRULR� FRQ� VRYUDSSRVL]LRQH� GHOOH� FODVVL� GLSHULFRORVLWj�JHRPRUIRORJLD�7DY�Q����VFDOD����������� 3���� 7DYROD� GL� =RQL]]D]LRQH� GHO� WHUULWRULR� FRQ� VRYUDSSRVL]LRQH� GHOOH� FODVVL� GLSHULFRORVLWj�JHRPRUIRORJLD�7DY�Q����VFDOD����������� 3���� 7DYROD� GL� =RQL]]D]LRQH� GHO� WHUULWRULR� FRQ� VRYUDSSRVL]LRQH� GHOOH� FODVVL� GLSHULFRORVLWj�JHRPRUIRORJLD�7DY�Q����VFDOD����������� 3���� 7DYROD� GL� =RQL]]D]LRQH� GHO� WHUULWRULR� FRQ� VRYUDSSRVL]LRQH� GHOOH� FODVVL� GLSHULFRORVLWj�JHRPRUIRORJLD�7DY�Q����VFDOD����������� 3���� 7DYROD� GL� =RQL]]D]LRQH� GHO� WHUULWRULR� FRQ� VRYUDSSRVL]LRQH� GHOOH� FODVVL� GLSHULFRORVLWj�JHRPRUIRORJLD�7DY�Q����VFDOD����������� 3���� 7DYROD� GL� =RQL]]D]LRQH� GHO� WHUULWRULR� FRQ� VRYUDSSRVL]LRQH� GHOOH� FODVVL� GLSHULFRORVLWj�JHRPRUIRORJLD�7DY�Q����VFDOD����������� 3���� 7DYROD� GL� =RQL]]D]LRQH� GHO� WHUULWRULR� FRQ� VRYUDSSRVL]LRQH� GHOOH� FODVVL� GLSHULFRORVLWj�JHRPRUIRORJLD�7DY�Q����VFDOD����������� 3���� 7DYROD� GL� =RQL]]D]LRQH� GHO� WHUULWRULR� FRQ� VRYUDSSRVL]LRQH� GHOOH� FODVVL� GLSHULFRORVLWj�JHRPRUIRORJLD�7DY�Q����VFDOD����������� 3���� 7DYROD� GL� =RQL]]D]LRQH� GHO� WHUULWRULR� FRQ� VRYUDSSRVL]LRQH� GHOOH� FODVVL� GLSHULFRORVLWj�JHRPRUIRORJLD�7DY�Q����VFDOD����������� 3���� 7DYROD� GL� =RQL]]D]LRQH� GHO� WHUULWRULR� FRQ� VRYUDSSRVL]LRQH� GHOOH� FODVVL� GLSHULFRORVLWj�JHRPRUIRORJLD�7DY�Q�����VFDOD����������� 3���� 7DYROD� GL� =RQL]]D]LRQH� GHO� WHUULWRULR� FRQ� VRYUDSSRVL]LRQH� GHOOH� FODVVL� GLSHULFRORVLWj�JHRPRUIRORJLD�7DY�Q�����VFDOD���������
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�� 3���� 7DYROD� GL� =RQL]]D]LRQH� GHO� WHUULWRULR� FRQ� VRYUDSSRVL]LRQH� GHOOH� FODVVL� GLSHULFRORVLWj�JHRPRUIRORJLD�7DY�Q�����VFDOD����������� 3���� 7DYROD� GL� =RQL]]D]LRQH� GHO� WHUULWRULR� FRQ� VRYUDSSRVL]LRQH� GHOOH� FODVVL� GLSHULFRORVLWj�JHRPRUIRORJLD�7DY�Q�����VFDOD����������� 3���� 7DYROD� GL� =RQL]]D]LRQH� GHO� WHUULWRULR� FRQ� VRYUDSSRVL]LRQH� GHOOH� FODVVL� GLSHULFRORVLWj�JHRPRUIRORJLD�7DY�Q�����VFDOD����������� 3���� 7DYROD� GL� =RQL]]D]LRQH� GHO� WHUULWRULR� FRQ� VRYUDSSRVL]LRQH� GHOOH� FODVVL� GLSHULFRORVLWj�JHRPRUIRORJLD�7DY�Q�����VFDOD����������� 3���� 7DYROD� GL� =RQL]]D]LRQH� GHO� WHUULWRULR� FRQ� VRYUDSSRVL]LRQH� GHOOH� FODVVL� GLSHULFRORVLWj�JHRPRUIRORJLD�7DY�Q�����VFDOD����������� 3���� 7DYROD� GL� =RQL]]D]LRQH� GHO� WHUULWRULR� FRQ� VRYUDSSRVL]LRQH� GHOOH� FODVVL� GLSHULFRORVLWj�JHRPRUIRORJLD�7DY�Q�����VFDOD����������� 3���� 7DYROD� GL� =RQL]]D]LRQH� GHO� WHUULWRULR� FRQ� VRYUDSSRVL]LRQH� GHOOH� FODVVL� GLSHULFRORVLWj�JHRPRUIRORJLD�7DY�Q�����VFDOD����������� 3���� 7DYROD� GL� =RQL]]D]LRQH� GHO� WHUULWRULR� FRQ� VRYUDSSRVL]LRQH� GHOOH� FODVVL� GLSHULFRORVLWj�JHRPRUIRORJLD�7DY�Q�����VFDOD����������� 3����$QDOLVL�LGURORJLFKH�H�LGUDXOLFKH�7RUUHQWH�*HVVR�� 3�����9LQFROL�7HUULWRULR�QRUG��VFDOD������������ 3�����9LQFROL�7HUULWRULR�VXG��VFDOD����������
�����,O�35*�q�FRVWLWXLWR�GDO�VHJXHQWH�(ODERUDWR�SURJUDPPDWLFR� 3U���6FKHPD�VWUXWWXUDOH��VFDOD����������� 3U���3URSRVWH�SHU�LO�VLVWHPD�DPELHQWDOH��VFDOD����������� 3U���3URSRVWH�SHU�LO�VLVWHPD�GHOOD�PRELOLWj��VFDOD����������
�����,O�35*�q�FRVWLWXLWR�GDL�VHJXHQWL�HODERUDWL�LOOXVWUDWLYL� ,���5HOD]LRQH�GL�3LDQR� ,��� $VVHWWR� WHUULWRULDOH� JHQHUDOH� UDSSUHVHQWDWLYR� DQFKH� GHL� FRPXQL� FRQWHUPLQL� �VFDOD���������� ,���7HUULWRUL��VFDOD����������� ,����� $VVHWWR� LQIUDVWUXWWXUDOH� HVLVWHQWH� H� SURJUDPPDWR�� ,QTXDGUDPHQWR� WHUULWRULDOH� �YLDELOLWj��VFDOD����������� ,����� $VVHWWR� LQIUDVWUXWWXUDOH� HVLVWHQWH� H� SURJUDPPDWR�� ,QTXDGUDPHQWR� WHUULWRULDOH� �WUDVSRUWL��VFDOD������������ � ,����� $VVHWWR� LQIUDVWUXWWXUDOH� HVLVWHQWH� H� SURJUDPPDWR�� ,QTXDGUDPHQWR� FRPXQDOH� ±YLDELOLWj��VFDOD������������ ,����� $VVHWWR� LQIUDVWUXWWXUDOH� HVLVWHQWH� H� SURJUDPPDWR�� ,QTXDGUDPHQWR� FRPXQDOH� ±WUDVSRUWL��VFDOD������������ ,���6HUYL]L�HVLVWHQWL�H�SUHYLVWL�� ,���$VVH�UHWWRUH�GL�&RUVR�)UDQFLD��HODERUDWL�PHWDSURJHWWXDOL�5HOD]LRQH7DY��7DY��7DY��7DY���� ,���$VVH�UHWWRUH�GL�0DGRQQD�GHOO¶2OPR��HODERUDWL�PHWDSURJHWWXDOL�5HOD]LRQH7DY��7DY��
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�����,O�35*�q��FRVWLWXLWR��LQROWUH��GDL�VHJXHQWL�HODERUDWL�JHVWLRQDOL�� *���*XLGD�SHU�JOL�LQWHUYHQWL�QHOOD�&LWWj�6WRULFD�� *���*XLGD�SHU�JOL�LQWHUYHQWL�QHOOD�&LWWj�GHOOD�7UDVIRUPD]LRQH�� *���*XLGD�SHU�JOL�LQWHUYHQWL�SURJHWWXDOL�SHU�LO�UHFXSHUR�GHL�IDEEULFDWL�H�SHU�OH�FRVWUX]LRQLQHO�WHUULWRULR�H[WUDXUEDQR
�����,O�35*�q�FRVWLWXLWR��LQILQH��GDL�VHJXHQWL�HODERUDWL�WHFQLFL�GHO�SURJHWWR�SUHOLPLQDUH� $7���(ODERUDWL��,QGDJLQL�SUHOLPLQDUL,QGDJLQH�VXOOD�PRUIRORJLD�XUEDQD��5HOD]LRQH7DY����,O�SURFHVVR�GL�LQVHGLDPHQWR7DY�����7LSRORJLD�HGLOL]LD7DY����0RUIRORJLD�XUEDQD7DY����,O�SDHVDJJLR�XUEDQR7DY�����&DUDWWHUL�GHJOL�VSD]L�SXEEOLFL7DY�����6LQWHVL�SURSRVLWLYD,QGDJLQH�VXOO
XVR�GHO�VXROR�DJULFROR��5HOD]LRQH7DY����8VR�GHO�VXROR�DJULFROR,QGDJLQH�VXO�IDEELVRJQR�DELWDWLYR��5HOD]LRQH,QGDJLQH�VXOO
XVR�GHO�VXROR�XUEDQR��5HOD]LRQH7DY�����8VR�GHO�VXROR�XUEDQR7DY�����'HQVLWj�GHOOD�SRSROD]LRQH�UHVLGHQWH�DO�����7DY�����&RPSRVL]LRQH�PHGLD�IDPLJOLDUH�DO�����7DY�����7DVVR�GHOOD�IHPPLQLOL]]D]LRQH�GHOOD�SRSROD]LRQH�UHVLGHQWH�DO�����7DY�����,QFLGHQ]D�SHUFHQWXDOH�GHOOH�DELWD]LRQL�QRQ�RFFXSDWH�DO�����7DY�����,QFLGHQ]D�GL�DIIROODPHQWR�GHOOH�DELWD]LRQL�RFFXSDWH�DO�����7DY�����7DJOLR�PHGLR�GHOOH�DELWD]LRQL�RFFXSDWH�DO�����7DY�����7DJOLR�PHGLR�GHOOH�DELWD]LRQL�QRQ�RFFXSDWH�DO�����7DY�����7DJOLR�PHGLR�GHOOH�DELWD]LRQL�WRWDOL�DO�����7DY�����,QFLGHQ]D�SHUFHQWXDOH�GL�DELWD]LRQL�VRYUDIIROODWH�DO�����,QGDJLQH�VXO�IDEELVRJQR�DELWDWLYR,QGDJLQH�VXOO
XVR�GHO�VXROR�XUEDQR�SHULIHULFR8VR�GHO�VXROR�XUEDQR�$8VR�GHO�VXROR�XUEDQR�%8VR�GHO�VXROR�XUEDQR�&8VR�GHO�VXROR�XUEDQR�',O�VLVWHPD�XUEDQR�FXQHHVH
� $7���'HOLEHUD�SURJUDPPDWLFD�GL�35*��QRY�������� $7���7LSL� GL� FRSHUWXUD� GHO� VXROR� QHOOD� 3URYLQFLD� GL�&XQHR��&RULQH� /DQG�&RYHU� �VFDOD����������� $7����� 9LQFROL� OLPLWD]LRQL� H� YDORUL�� &DUWD� GHL� SDHVDJJL� DJUDUL� H� IRUHVWDOL� H� GHOODSURGXWWLYLWj�GHL�VXROL�QHOOD�3URYLQFLD�GL�&XQHR��VFDOD������������ $7�����9LQFROL��OLPLWD]LRQL�H�YDORUL��9LQFROL�GL�WXWHOD�DPELHQWDOH�HG�LGURJHRORJLFD��YDORULDPELHQWDOL�� SDHVLVWLFL� H� FXOWXUDOL�� OLPLWD]LRQL� LQIUDVWUXWWXUDOL� D� &XQHR� H� QHL� FRPXQLFRQWHUPLQL��VFDOD����������� $7�����9LQFROL�OLPLWD]LRQL�H�YDORUL��9LQFROL��OLPLWD]LRQL�H�YDORUL�GHO�WHUULWRULR�FRPXQDOH�VFDOD����������� $7�����6WDWR�GL�IDWWR��,QVHGLDPHQWL�H�VHUYL]L��VFDOD������������������$7�����6WDWR�GL�IDWWR��6HUYL]L�HVLVWHQWL�DUWW�����H���� $7���6WDWR�GL�GLULWWR��,QVHGLDPHQWL�H�VHUYL]L� $7���5HVLGXL�GL�SLDQR��,QVHGLDPHQWL�H�VHUYL]L
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� $7��� $VVHWWR� HFRORJLFR� DPELHQWDOH�� 3HUPHDELOLWj� VXSHUILFLDOH� GHL� VXROL� XUEDQL� �VFDOD���������� $7��� $QDOLVL� GHOOD� VWUXWWXUD� VWRULFD� GHO� WHUULWRULR�� 1XFOHL� VWRULFL� IUD]LRQDOL�� HGLILFL� HFRPSOHVVL�VSHFLDOL�LVRODWL��VFDOD����������� $7�����,QIUDVWUXWWXUH�D�UHWH��5HWH�LGULFD��VFDOD����������� $7�����,QIUDVWUXWWXUH�D�UHWH��5HWH�IRJQDULD�FRPXQDOH�H�FRQVRUWLOH��VFDOD����������� $7�����,QIUDVWUXWWXUH�D�UHWH��5HWH�JDV�PHWDQR��VFDOD����������� $7�����,QIUDVWUXWWXUH�D�UHWH��5HWH�HOHWWULFD��VFDOD������������ ��$7������/LQHH�GL�VRJOLD��SODQLPHWULD��VFDOD������������ ��$7������/LQHH�GL�VRJOLD��UHOD]LRQH�WHFQLFD������$7����6WXGL��DQDOLVL�HG�HODERUDWL�GHOOD�&LWWj�6WRULFD������$7������$QDOLVL�GL�&RPSDWLELOLWj�$PELHQWDOH������$7������$QDOLVL�GL�&RPSDWLELOLWj�$PELHQWDOH��'DWL�H�$QDOLVL�DOOHJDWL�����$7�����$QDOLVL�GL�&RPSDWLELOLWj�$PELHQWDOH��6LVWHPD�DPELHQWDOH�H�UHWH�HFRORJLFD��VFDOD���������
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