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[(*,6/$7,92  $*2672 ('0 *,8%12 $77(673$17(

5,6321'(1=% $//( 35(6&5,=,21, ,1 0$7(5,%$ ', &217(1,0(:
&216802 (1(5*(7,&2 '(*/, (',), &,

1RQ q SRVVLELOH SURGXUUH OD UHOD]JLRQH WHFQLFD GL SURJHWWR SRLI
g 5SHGD]LRQH GMBGLILFDUH OD ILQDOLW] LQGLFDWD ULFDOFRODUH O HIIL
QXRYDPHQWH DOOD VWDPSD GHOOD UHOD]LRQH

'"(6&5,=,21( '(// 23(5$
IHVVXQD GHVFUL]JLRQH

/ RSHUD RJJHWWR GHO SUHVHQWH LQWHUYHQWR q &$BISFDWD GIB AL 2 (
3URYLQBEDDKUWQR

'DWL FDWDVWDOL

6H]LRQH
YRJOLR

3DUWLFHOOD ODSSDOH
6XEDOWHUQR

7,7212 $%,/,7$7,92
7LWROR DELOLWDWLYR Q f GHO

&ODVVLILFD]JLRQH GHOO HGLILFLR R FRPSOHVVR GL HGLILFL LQ EDVH DC
Q HG DOOD GHILQL]JLRQH GL HGLILFLR GHO SUHVHQWH SURYYHGL

I1XPHUR GHOOH XQLWj LPPRELOLI'HVWLQD]LRQH G XVR SUHYDOHQWH

'"HWWDJOLR GHOOH GHVWLQD]LRQL G XVR SUHYLVWH SHU QHO SURJHWWR

"(120,1$=,21( =21$ 7(50,&$ (67j;f:’21( £ 92;50(
=RQD 7HUPLFD (
=RQD 7HUPLFD (
=RQD 7HUPLFD (

62**(77, &2,192/7,
> @ &RPPLWWH(7LSRORJLD 3HUVRQD ILVLFD
&RJIQRPH H 1RPH '"HQ *LXVHSSH /29,6,

@ &RVWUXWWRUH L
@ 3URJHWWLVWD L
@ LUHWWRUH L

@ THFQLFR L

NV NXN

)$7725, 7,32/2*,&, '(/] (',),&,2 2 '(/] &203/(662 ", ('

*OL HOHPHQWL WLSRORJLFL VRQR LQGLFDWL DO SXQWR GHOOD SUHVHC
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/H FDUDWWHULVWLFKH GHO VLVWHPD HGLILFLR LPSLDQWL VRQR WDOL
HQHUJLD TXDVL JHUR

> @L

> @1R



3$5%0(75, &/,0%$7,&, '(/1$ 12&%$/,7%

*UDGL JLRUQR GHOOD ]JRQD G LQVHGLDPHQWR Gt¥ L EDVH D
7HPSHUDWXUD PLQLPD GL SURJHWWR GHOO DULD f
7HPSHUDWXUD PDVVLPD HVWLYD GL SURJHWWR G /WHUQD

=RQD &OLPDWLFD '
9HORFLWj] GHO YHQWR PV
=RQD GL YHQWR

THPSHUDWXUD PHGLD f&
,UUDGLD]LRQH VRODUH PDVVLPD HVWLYD VX VXSt IBQWDOH
'‘DWL LOYHUQDOL

THPSHUDWXUD PLQLPD GL SURJHWWR GHOO-DULD f&
S3HULRGR GL ULVFDOGDPHQWR JLRUQL

7(03(5%$785( 0(',(0O(16,/, f& 81,

*(1 Y (% 0$5 $35 0%+ * 8 /8* $*2 6(7 277 129 L&

,55%'.$=,21, 62/$5, _08P,
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*(1 ) (% 0$5 $35 0%+ *. 8 /8* $*2 6(7 277 129 &

85
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&OLPDWL]]D]LRQH LQYHUQD HVWLYD X P
9ROXPH ORUGR FOLPDWL]]JDWR GHOO P
6XSHUILFLH HVWHUQD FKH GHOLPLWE W RP 56
5DSSRUWR 6 9
6XSHUILFLH XWLOH HQHUJHWLFD GHC P&
9DORUH GL SURJHWWR GHOOD WHPSF fe&

9DORUH GL SURJHWWR GHOO XPLGLW

,1)250%$=,21, *(1(5%/, ( 35(6&5,=,21,
3UHVHQ]D GL UHWL GL WHOHULVFDOGDPHQWR WHOHUDIIUHVFDFPHQWR |

/ILYHOOR GL DXWRPD]JLRQH SHU LO FRQWUROOR OD UHJROD]JLRQH H OCL
GHOO HGLILFLR H GHJOL LPSLDQWL WHUPLFL %$&6

$GR]JLRQH GL PDWHULDOL DG HOHYDWD ULIOHWWHQ]D VRODUHWBRSHU OH

5DJLRQL WHFQLFR HFRQRPLFKH FKH KDQQR SRUWDWR DO QRQ XWLOL]]

$GRJLRQH GL WHFQRORJLH GL FOLPDWL]]D]JLRQH SDVVLYD SHUROH FRSt
5DJLRQL WHFQLFR HFRQRPLFKH FKH KDQQR SRUWDWR DO QRQ XWLOL]]

$GR]JLRQH GL PLVXUDWRUL G-HQHUJLD (QHUJ\ OHWHU 1R

$GR]LRQH GL VLVWHPL GL FRQWDELOL]]D]JLRQH GLUHWWD GHAQRFDORUH
5DJLRQL WHFQLFR HFRQRPLFKH FKH KDQQR SRUWDWR DO QRQ XWLOL]]

$GR]JLRQH GL YDOYROH WHUPRVWDWLFKH R DOWUR VLVWHPD1§SL WHUF
DPELHQWH R VLQJROD XQLWj LPPRELOLDUH
S8WLOL]]IDJLRQH GL IRQWL GL HQHUJLD ULQQRYDELOL SHU OD FRSHUYV
UDIITUHVFDPHQWR VHFRQGR L SULQFLSL PLQLPL GL LQWHJUD]JLRQH OF
GHO GHFUHWR OHJLVODWLYR PDU]R Q

SHUFHQWXDOH GL FF

9HULILFD Y GHO IDEELVRJQR >

9HULILFD GHOOD FRSHUWXUD GL DOPHQR LO GHO IDEELVRJQR GH
ULQQRYDELOL SHU OD SURGX]LRQH GL DFTXD FDOGD VDQLWDULD
9HULILFD GHOOD FRSHUWXUD GL DOPHQR LO GHO IDEELVRJQR GH

ULQQRYDELOL SHU OD SURGX]LRQH GL DFTXD FDOGD VDQLWDULD
UDIITIUHVFDPHQWR

SBRWHQ]D GL SLFFR LQVWDOODWD VXOO HGLILFLR

SRWHQ]D PLQLPD GL OHJJH > . 6 @

O9HULILFD GHOOD SRWHQ]D HOHWWULFD GHJOL LPSLDQWLODOLREQINDWL G



3RPSD GL FDORUH

7LSRORJLD LPSLDQWR 6LVWHPD ,EULGR 3RPSD GL &DOF
0( %86
5LVFDOGDPHQWR$&6 5DITUHVFDPHQWEF

(QHUJLD SULPDULD ULQQRYDELOH N:K DQQR
)DEELVRJQR WRWDOH GL HQHUJLD SULPDULD N:K DQQR

SHUFHQWXDOH GL FRSHUWXUD GHO IDEELVRJQR DQQXR

7LSRORJLD LPSLDQWR JRWRYROWDLFR

5LVFDOGDPHQWR$&6 S5DITUHVFDPHQWF
(QHUJLD SULPDULD ULQQRYDELOH N:K DQQR

SHUFHQWXDOH GL FRSHUWXUD GHO IDEELVRJQR DQQXR

$GR]LRQH GL VLVWHPL GL UHJROD]JLRQH DXWRPDWLFD GHOOP WHPSHI
ORFDOL R QHOOH |1RQH WHUPLFKH VHUYLWH GD LPSLDQWL GL ' FOLPDWL

$GR]JLRQH GL VLVWHPL GL FRPSHQVD]LRQH FOLPDWLFD QHOOD UHJROTIL
WHPSHUDWXUD DPELHQWH QHL VLQJROL ORFDOL R QHOOH JRQR WHUPL
FOLPDWL]]ID]JLRQH LQYHUQDOH

5DJLRQL WHFQLFR HFRQRPLFKH FKH KDQQR SRUWDWR DO QRQ XWLOL]]

9HULILFKH GHOOD PDVVD VXSHUILFLDOH H GHOOD WUDVPLWHMDQ]D WHL
/IHWWHUD E GHO SXQWR GHO GHFUHWR GL FXL DOO-DUW

&RPSRQHQWL RSDFKL YHUWLFDOL

OV 0V PLQ <LH <LH OL
&RGLFF '"HVFUL]LRQH 9HULILFD
SNJ R >NJR > P.@ > P.@
0/3 J OXUDWXUD LQ ODW
ORY &72 $/9(2/$7(5 SRVLWLYD

&RPSRQHQWL RSDFKL RUL]JJRQWDOL R LQFOLQDWL

<LH <LH OL

&RGLF}H '"HVFUL]JLRQH O9HULILFD

> P.@ > P.@

62/ JLX6RODLR LQ ODWHURFHPHQWR EORFFKL QRQ FROODEI%\VLD I\_ F

ORY PDVVHWWR LQ FDOFHVWUX]]R RUGLQDULR FP

62/ JLXGBRODLR LQ ODWHURFHPHQWR EORFFKL QRQ FROQAMRERRDIHWWH

Y PDVVHWWR LQ FDOFHVWUX]]JR RUGLQDULR FP LOQWHUYHQW

&,1 I 1RQ RJJHWWF

x 129 &RSHUWXUD LQFOLQDWD LQ /%0,(5¢( LOWHUYHOW



'$7, 5(/$7,9, $*/, ,03,$17,
,PSLDQWL WHUPLFL

D 'HVFUL]JLRQH LPSLDQWR

7LSRORJLD
1HVVXQD GHVFUL]JLRQH

6LVWHPD GL JHQHUD]LRQH

1HVVXQD GHVFUL]JLRQH

6LVWHPD GL WHUPRUHJRODI]LRQH

1HVVXQD GHVFULJLRQH

6LVWHPD GL FROWDELOL]]D]JLROH GHOO-HQHUJLD WHUPLFD

1HVVXQD GHVFUL]JLRQH

6LVWHPD GL GLVWULEX]JLROH GHO YHWWRUH WHUPLFR

1HVVXQD GHVFULJLRQH

6LVWHPL GL YHOWLOD]LRQH IRU]IDWD

1IHVVXQD GHVFUL]JLRQH

6LVWHPL GL DFFXPXOR WHUPLFR

1HVVXQD GHVFULJLRQH

6LVWHPL GL SURGX]LROQH H GL GLVWULEXDPRQH GHOO-DFTXD FDOGD VDQL

1IHVVXQD GHVFUL]JLRQH

TUDWWDPHOWR GL FROGL]JLRODPHOWR FKLPLFR SHU O DFTXD1RLI 81,

'XUH]]D GHOO DFTXD GL DOLPHQWD]LRQH GHL JHQHUDWRU L FD S
PDJJLRUH R XJXDOH D N: HUPeEROBYRH

JLOWUR GL VLFEXUH]]D 1R

E 6SHFLILFKH GHL JHQHUDWRUL

L QVWDOODI]LROH GL XQ FROWDWRUH GHO YROXPH GL DFTXD FDROGD VDQLYV

L QVWDOODI]LROH GL XQ FROWDWRUH GHO YROXPH GL DFTXD GIRUHLQWHJL

F 6SHFLILFKH UHODWLYH DL VLVWHPL GL UHJROD]LRQH GHOO LPSI

7LSR GL FROGX]LROQH LOQYHUQDOH SUHYLVWD

1HVVXQD GHVFUL]JLRQH

7LSR GL FROGXIJLRQH HVWLYD SUHYLVWD

1HVVXQD GHVFUL]JLRQH
6LVWHPD GL UHJROD]LROH FOLPDWLFD LO FHQWUDOH WHUPLFD VROR SH




1IHVVXQD GHVFUL]JLRQH
5HIRODWRUL FOLPDWLFL GHOOH VLQJROH JRQH R XQLWj LPPRELOLDUL

1IHVVXQD GHVFUL]JLRQH
'LVSRVLWLYL SHU OD UHJROD]JLRQH DXWRPDWLFD GHOOD WHPSHUDWXUD |

1IHVVXQD GHVFUL]JLRQH
/H]RQH WHUPLFKH VRQR GRWDWH GHL VHIXHQWL VLVWHPL GL UHJROD]LR

=RQD 7HUPLFD 7LSR GL UHJROD]I &DUDWWHULVWLFKH GHOC
=RQD &OLPDWL]]DWD =RQD 7HWBRIF® FOLPDWLFD &RPSHQVD]JLRQH FRQ VRQGI
=RQD &OLPDWL]]DWD =RQD 7HWBRIF® FOLPDWLFD &RPSHQVD]JLRQH FRQ VRQGI
=RQD &OLPDWL]]DWD =RQD 7HWBMRIF® FOLPDWLFD &RPSHQVDJLRQH FRQ VRQGI

G 'LVSRVLWLYL SHU OD FRQWDELOL]]D]JLRQH GHO FDORUH IUHGGR
1IHVVXQD GHVFUL]LRQH

H 7HUPLQDOL GL HURJD]JLRQH GHOO HQHUJLD

1IHVVXQD GHVFUL]LRQH

'"HWWDJOLR GHL VRWWRVLVWHPL GL HPLVVLRQH GHOOH VLQJROH JRQH Wt

3RWHQ]D WHUF

=RQD 7THUPLFD 7LSRORJLD 7THUPLQDOL GL HURJ QRPLQDOH >:¢
=RQD 7HUPLFD JLQR D PHWULWLLDGLDWRUL VX SDUHWH HVWHUQD LVROD\
=RQD 7HUPLFD JLQR D PHWULLDGLDWRUL VX SDUHWH HVWHUQD LVROD\
=RQD 7HUPLFD JLQR D PHWULLDGLDWRUL VX SDUHWH HVWHUQD LVROD\

| &RQGRWWL GL HYDFXD]LRQH GHL SURGRWWL GHOOD FRPEXVWLR
1HVVXQD GHVFUL]JLRQH
J 6LVWHPL GL WUDWWDPHQWR GHOO DFTXD WLSR GL WUDWWDPH(
1HVVXQD GHVFUL]LRQH

K 6SHFLILFKH GHOO LVRODPHQWR WHUPLFR GHOOD UHWH GL GLVYV

=RQD 7HUPLFD "=RQD 7HUPLFD
IHVVXQ WUDWWR GHILQLWR

=RQD 7HUPLFD "=RQD 7HUPLFD
1HVVXQ WUDWWR GHILQLWR

=RQD 7HUPLFD "=RQD 7HUPLFD
IHVVXQ WUDWWR GHILQLWR

63(&,),&+( '(//$ 3203% ', &,5&2/%$=,21(

=RQD 7HUPLFD "=RQD 7HUPLFD q
1RQ VRQR SUHVHQWL SRPSH GL FLUFROD]LRQH



=RQD 7HUPLFD "=RQD 7HUPLFD
1RQ VRQR SUHVHQWL SRPSH GL FLUFROD]JLRQH

=RQD 7HUPLFD "=RQD 7HUPLFD
1RQ VRQR SUHVHQWL SRPSH GL FLUFROD]JLRQH

L 6FKHPL IXQJLRQDOL GHJOL LPSLDQWL WHUPLFL

$00D SUHVHQWH UHOD]LRQH q DOOHJDWR OR VFKHPD XQLILODUH GHJOL L
O SRVL]LRQDPHQWR H OD SRWHQ]D GHL WHUPLQDOL GL HURJD]JLRQH
O SRVL]LRQDPHQWR LO WLSR GL JHQHUDWRUL

,O SRVL]LRQDPHQWR WLSR GHJOL HOHPHQWL GL GLVWULEX]LRQH
O SRVL]LRQDPHQWR WLSR GHJOL HOHPHQWL GL FRQWUROOR

O SRVL]LRQDPHQWR WLSR GHJOL HOHPHQWL GL VLFEXUH]]D

ITTITT

,PSLDQWL IRWRYROWDLFL

'"HVFUL]LRQH 1XRYR )RWRYROWDLFR
2ULHQWDPHQWR ULNMSHWVXRVDO 68 f

,QFOLQD]LRQH RUL]JRQWDOH GHL SDQQHOOL

7LSR ULIOHVVLRQH DPELHQWDOH &RHIILFLHQWH GL ULIOHVVLRQH VWDQ
&RHIILFLHQWH GL ULIOHVVLRQH

$QQR GL LQVWDOOD]LRQH

2VWUX]JLRQL $VVHQWH

(QHUJLD LUUDJJILDWD VXO SLD@R GHL PRGXOL >N:K P
*(1 ) (% 0$5 $35 0%+ *,8 18* $*2 6(7 277 129 L&
(

7TRWDOH ,UUDGLD]LRNZHK PO

&DUDWWHULVWLFKH GHL SDQQHOOL IRWRYROWDLFL
7LSR GL PRGXOR IRWRYROWDLFR 6LOLFLR PRQR FULVWDOOLQR

*UDGR GL YHQWLOD]LRQH GHL PRGORAIXOL QRQ YHQWLODWL

6XSHUILFLH GL FDSWD]JLRQH Po
.SY
)SY
3RWHQ]D GL SLFFR :SY N:

(QHUJLD HOHWWULF® SY RURWE D (

*(1 ) (% 0$5 $35 0+ *. 8 /8% $*2 6(7 277 129 L&

(HO s

7TRWDOH (QHUJLD SURGRWWD N: K



,PSLDQWL VRODUL WHUPLFL

IHVVXQ LPSLDQWR VRODUH WHUPLFR SUHVHQWH



35,1&,3%/, 5,68/7%7, '(, &%$/&2/,

D ,QYROXFUR HGLOL]LR

,Q DWWXD]LRQH GHOOD IDT 0OL6( GHO GLFHPEUH OD YHULILFD GH
VWUXWWXUH GHOOR VWHVVR WLSR UDJJUXSSDWH SHU WLSRORJLH GL VV
% GHO "0 S5HTXLVLWL OLQLPL H SRQGHUDQGR OH VWHVVH VXL FRUULVS
XQ XQLFD WUDVPLWWDQ]D PHGLD SRQGHUDWD 'L VHJIJXLWR g GLVSRQLI
SRQGHUDWH FRQIURQWDWH FRQ L YDORUL OLPLWH SUHYLVWL GDOOD QRL

‘'L VHIXLWR q ULSRUWDWR LO GHWWDJOLR GHL FRPSRQHQWL

67587785( 233&+( 9(57,&%/,

9(562 (67(512 $0%,(17, 121 &/,0%$7,==%7, 2 &217

8 SU 8 SR 7LSR 6SHVVRUH
RGL 7LSROR '"HVFUL]JLRQH

&RG SRO UL] Q >: P.@>: P.c>: P.¢c LVRODP
0/3 J

ORY &7323DUHWH(VVOKUQW XUD LQ ODWHUL]LR $/9(2/%$7(5 (VWHUQR
0/3 J

ORY &7323DUHWH(VVOKUQW XUD LQ ODWHUL]LR $/9(2/%$7(5 (VWHUQR
0/3 J

ORY &732DUHWH(VVONMUQB XUD LQ ODWHUL]JLR $/9(2/$7(5 (VWHUQR
0/3 J

ORY &7323DUHWH(VVOKUQW XUD LQ ODWHUL]LR $/9(2/%$7(5 (VWHUQR
0/3 J

ORY &7323DUHWH(VVOKUQW XUD LQ ODWHUL]LR $/9(2/%$7(5 (VWHUQR
'2133 3DUHWH (VWHKU®RD&$ FRQWURWHUUD (VWHUQR
(;/DS SDUHWH (VWHKXURD&E$ FRQWURWHUUD (VWHUQR
(;/DB SDUHWH (VWHKXURD&E$ FRQWURWHUUD (VWHUQR
0/3 J

ORY &73DUHWH(VVWOMUQWXUD LQ ODWHUL]LR $/9(2/$7(5 (VWHUQR
0/3 J

ORY &72DUHWH(VVONUQW XUD LQ ODWHUL]LR $/9(2/%$7(5 (VWHUQR
0/3 J

ORY &72DUHWH(VVONUQW XUD LQ ODWHUL]LR $/9(2/%$7(5 (VWHUQR
0/3 J

ORY &72DUHWH(VVOKUQW XUD LQ ODWHUL]LR $/9(2/%$7(5 (VWHUOQR
0/3 J

ORY &73DUHWH(VVOMUQWXUD LQ ODWHUL]LR $/9(2/$7(5 (VWHUQR
0/3 J

ORY &73DUHWH(VVWOMUQWXUD LQ ODWHUL]LR $/9(2/$7(5 (VWHUQR
0/3 J

ORY &72DUHWH(VVONUQWXUD LQ ODWHUL]LR $/9(2/%$7(5 (VWHUQR



, 8

&RGL 7LSROR HVFUL]JLRQH . P.@ QIR

0/3 3

ORY &73DUHWH(VWHURQWXUD LQ ODWHUL]LR $/9(2/$7(5 1RQ RJJHWWR GL LQWHUYH¢
0/3 3

ORY &73DUHWH(VWNURWXUD LQ ODWHUL]LR $/9(2/$7(5 1RQ RIJJHWWR GL LQWHUYH¢
0/3 3

ORY &73DUHWH(VWNURWXUD LQ ODWHUL]LR $/9(2/$7(5 1RQ RIJJHWWR GL LQWHUYH¢
0/3 3

ORY &73DUHWH(VWHNURWXUD LQ ODWHUL]LR $/9(2/$7(5 1RQ RIJJHWWR GL LQWHUYH¢
0/3 3

ORY &73DUHWH(VWHURQWXUD LQ ODWHUL]LR $/9(2/$7(5 1RQ RJJHWWR GL LQWHUYH¢
0/3 3

ORY &73DUHWH(VWHURQWXUD LQ ODWHUL]LR $/9(2/$7(5 1RQ RJJHWWR GL LQWHUYH¢«
0/3 3

ORY &723DUHWH(VWNURWXUD LQ ODWHUL]LR $/9(2/$7(5 1RQ RIJJHWWR GL LQWHUYH¢
0/3 3

ORY &73DUHWH(VWHNURWXUD LQ ODWHUL]LR $/9(2/$7(5 1RQ RJJHWWR GL LQWHUYH¢
0/3 3

ORY &73DUHWH(VWHNURWXUD LQ ODWHUL]LR $/9(2/$7(5 1RQ RJJHWWR GL LQWHUYH¢

67587785( 23%$&+( 25,==217%/, 2 ,1&/,1$7( 9(562 (67(512 2 $0%,(17, 121 &/,09

8 SU 8 SR <LH 7LSR 6SHVVRUH
>: P.@>: P.c>: P.c LVRODP >SFP@
6RODLR LQ ODWHURFHPHQWR EORFFKL QRQ

&RGL 7LSROR '"HVFUL]JLRQH

?E; oR$RODLR(VWHRIOQFROERUDQWL FRQ PDVVHWWR LQ FDOFHVWUXIMWHUQR
RUGLQDULR FP
8
&RGL 7LSROR '"HVFUL]LRQH QIR
>: P .@
62/
R LQ ODWHURFHPHQWR EORFFKL QR F QWL |

JLXRY 6RODLR(VW, D WWR LQ FDOFHVWUX]]R RUGLQDULR Oil_R';S\)g?‘PI-F\ﬁWR él\t L56\I(?-|UYH
&,1

* BRODLR(VWE&RISHUWXUD LQFOLQDWD LQ /$0,(5( 1RQ RJJHWWR GL LQWHUYH
/129
67587785( 23%$&+( 25,==217%/, ', 3%$9,0(172 9(562 (67(512 $0%,(217, 121 &/
&21752 7(55%

, 8 SUL 8 SRV <LH 7LSR 6SHVVRUH

&RGLI 7LSRORJ HVFUL]JLRQH >: P.@>: P.@>: P.c LVRODPH >FP@
3%9 BDYLPHQWRRWDHR FRQWUR WHUUD LQ FDOFHVWUX]]R VWHUOR
JXL ORWR DOOHJJHULWR FP ( Q
3$9  *3DYLPHQWRLVVIHY LQ FDOFHVWUX]]R FP ,OQWHUQR

/29,6, OR



67587785( 7(&1,&+( 75$63$5(17, ( 23$&+(

&RGL 7LSROR '"HVFUL]LRQH >_8P @

)( VDU, QILVVR VLQWRORILVVR [ FRQ WHODLR PHWDOOR

)( VDU, QILVVR VLQWRORILVVR [ FRQ WHODLR PHWDOOR

&s &DVVRQHWWRVVRQHWWR LVRODWR

( 3RUWD 3RUWD HVWHUQD GL FDSRVFDOD WLSR EOLQGDWD FRQ JXDUQL]JLRQH GL \
( ,QILVVR VLQURO&R ,1 39&

. ,QILVVR VLQURO&R ,1 39&

( ,QILVVR VLQURO&R ,1 39&

( ,QILVVR VLQURO&R ,1 39&

( ,QILVVR VLQURO& ,1 39&

9DOXWD]LRQH VXOO HIILFDFLD GHL VLVWHPL VFKHUPDQWL GHOOH VXSHU
9HULILFD QRQ QHFHVVDULD
&DVL FKH SUHYHGRQR O HVFOXVLRQH
X 1HVVXQD VFKHUPDWXUD SUHVHQWH
'"HVWLQD]JLRQH G XVR GHOO LQYROXFUR (
(VSRVL]LRQL FRPSRQHQWL WUDVSDUHQWL QRQ FRPSUHVH WUD HVW
1HVVXQ FRPSRQHQWH WUDVSDUHQWH VFKHUPDWR RJJHWWR GL ULT)

X X X

5,&%0%, '-$5,%

=RQD 7HUPLFD "=RQD 7HUPLFD u

SLDOR VHPLQWHUUDWR

7LSRORJLD GL YHQWLOD]JLRQH IDWXUDOH

7DVVR GL ULFDPELR G-DULD K
=RQD 7HUPLFD "=RQD 7HUPLFD

SLDOR WHUUD DOORJJLR

7LSRORJLD GL YHQWLOD]LRQH IDWXUDOH

7DVVR GL ULFDPELR G-DULD K
=RQD 7HUPLFD "=RQD 7HUPLFD

VRWWRWHWWR
7LSRORJLD GL YHQWLOD]LRQH IDWXUDOH

7DVVR GL ULFDPELR G-DULD K

E ,QGLFL GL SUHVWD]JLRQH HQHUJHWLFD

$UHD VRODUH HTXLYDOHQWH HVWLYWRGSG WX QWdH@L VXSHUILFLH $



$VRO VWS XWLOH DUHD VRODUH HTXLYDOHQWH HVWLYD SHU XQLWj
VRO HVWS XVOILEGHW H DUHD VRODUH HTXLYDOHQWH HVWLYD OLPLWH SH
QHULILFD $VRO $vXs XWLMRO $vxs xwiLed®5,),&$72

,QGLFH GL SUHVWD]LRQH WHUPLFD XWLOH SHYUQ@DN&GLEOWL]]D]JLRQH LQYt

(3+ g6 LQGLFH GL SUHVWD]LRQH WHUPLFD XWLOH SHU OD FOLPDWL]]DJLRQH LQYHU
(3+ QG OLPLWH LQGLFH GL SUHVWD]LRQH WHUPLFD XWLOH SHU OD FOLPDWL]]DJLRQH LQYHU
9HULILHD QG 4+ QG oLPWB,),&$72

,QGLFH GL SUHVWD]LRQH WHUPLFD XWLOH S8HU>ONDKF@PDWL]]IDILRQH HVW

(32 QG LQGLFH GL SUHVWD]LRQH WHUPLFD XWLOH SHU OD FOLPDWL]]D]JLRQH HVWLY
(32 QG OLPLWH LQGLFH GL SUHVWD]LRQH WHUPLFD XWLOH SHU OD FOLPDWL]]DJLRQH HVWLY
OHULILFAA oG 4& QG OLPIWH

,QGLFH GL SUHVWD]LRQH HQHUJHWLFD JOREDOH GHOOwHEL K F@R HQHUJI

(310 wrRw LQGLFH GL SUHVWD]LRQH HQHUJHWLFD JOREDOH GHOO-HGLILFLR
(310 WRW OLPLWH LQGLFH GL SUHVWD]LRQH HQHUJHWLFD JOREDOH GHOO-HGLILFLR FDOFRODW
QHULILFDo wr\Bio wrRw 8(BLWH&E $7 2

,QGLFH GL SUHVWD]LRQH HQHUJHWLFD JOREDOH GHOO HGLOLFWR HQHUJI

(3JO QuU LQGLFH GL SUHVWD]J]LRQH HQHUJHWLFD JOREDOH GHOO-HGLILFLR
(3JO QU OLPLWH LQGLFH GL SUHVWD]LRQH HQHUJHWLFD JOREDOH GHOO-HGLILFLR FDOFRODW

QHULILEDO U310 QU ol P(wH),&$72
(IlLFLHQ]D PHGLD VWDJLRQDOH GHOO dPSLD@WR GL ULVFDOGDPHQWR

d+ HIILFLHQ]D PHGLD VWDJLRQDOH GHOO-LPSLDQWR GL ULVFDOGDPHQWR
d+ oLPLWH HIILFLHQ]D PHGLD VWDJLRQDOH GHOO-LPSLDQWR GL ULVFDOGDPHQWR FDOF
OHULILFDd+! d+ oLPLWH

JDEELVRJQR GL FRPEXVWLELOH
*DV QDWXUDOH OHWDQR 3&, N:K 1P N:K DQQR

(OHWWULFLW]j 3&, N:K 1P N:K DQQR

J)DEELVRJQR GL HQHUJLD HOHWWULFD GD UHWH:Ky

J)DEELVRJQR GL HQHUJLD HOHWWULFD GD SURGXIHRQH ORFDOH

QGLFH GL SUHVWD]LRQH HQHUJHWLFD QRUPROLJ]DWR SHU OD
FOLPDWL]]DJLRQH LQYHUQDOH N-

(IILFLHQ]D PHGLD VWDJLRQDOH GHOO LPSLDQWR GL SUR@X]LRQH DFTXD F
d: HIILFLHQ]D PHGLD VWDJLRQDOH GHOO:LPSLDQWR GL SURGX]LRQH DFTXD FD!

d oLPLWH HIILFLHQ]D PHGLD VWDJLRQDOH GHOO-LPSLDQWR GL SURGX]LRQH DFV FDOF
9HULILFDd: ! d oLpLwH9(5,),&$72

JDEELVRJQR GL FRPEXVWLELOH

*DV QDWXUDOH OHWDQR 3&, N:K 1P N:K DQQR



(OHWWULFLWj 3&, N:K 1P N:K DQQR

J)DEELVRJQR GL HQHUJLD HOHWWULFD GD UHWH Ky

J)DEELVRJQR GL HQHUJLD HOHWWULFD GD SURGYJ4RQH ORFDOH

F ,PSLDQWL VRODUL WHUPLFL SHU OD SURGX]LRQH GL DFTXD FDO1
1HVVXQ LPSLDQWR VRODUH WHUPLFR SUHVHQWH

G ,PSLDQWL IRWRYROWDLFL

(QHUJLD SURGRWWD

1XRYR J)RWRYROWDLFR N:K DQQR
(QHUJLD SURGRWWD WRWDOH N:K DQQR
)DEELVRJQR HQHUJLD HOHWWULFD N:K DQQR

SHUFHQWXDOH GL FRSHUWXUD GHO IDEELVRJQR DQQXR

H &RQVXQWLYR HQHUJLD

(QHUJLD FRQVHJIQDW®OR IRUQLWD ( N:K DQQR
(QHUJLD ULQQRYDELOH (3 N:K P DQQR
(QHUJLD HVSIRWHWDWD ( N:K DQQR
(QHUJLD ULQQRYDELOH LQ VLWX N:K DQQR

)DEELVRJQR JOREDOH GL H@HWHRWR SULRDW PDD @®R

I S HQGLPHQWL PHGL VRWWRVLVWHPL

=21% 7(50,&% =RQD 7HUPLFD
6RWWRVLVWHPD + ; &

6RWWRVLVWHPD GL HPPLVVLRQH HURJD]JLRQH
6RWWRVLVWHPD GL UHJROD]LRQH
6RWWRVLVWHPD GL GLVWULEX]LRQH DFTXD

=21% 7(50,&% =RQD 7HUPLFD
6RWWRVLVWHPD + ; &

6RWWRVLVWHPD GL HPPLVVLRQH HURJD]JLRQH
6RWWRVLVWHPD GL UHJROD]LRQH
6RWWRVLVWHPD GL GLVWULEX]LRQH DFTXD



=21% 7(50,&% =RQD 7HUPLFD
6RWWRVLVWHPD +

6RWWRVLVWHPD GL HPPLVVLRQH HURJD]LRQH
6RWWRVLVWHPD GL UHJROD]LRQH
6RWWRVLVWHPD GL GLVWULEX]LRQH DFTXD
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1HL FDVL LQ FXL OD QRUPDWLYD YLIJHQWH FRQVHQWH GL GHURJDUH D!
VHILRQH YDQQR DGHIJXDWDPHQWH LOOXVWUDWL L PRWLYL FKH JLXVWLILF
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3LDQWH GL FLDVFXQ SLDQR GHJOL HGLILFL FRQ RULHQWDPHQWR H
ORFDOL H GHILQL]JLRQH GHJOL HOHPHQWL FRVWUXWWLYL
BURVSHWWL H VH]JLRQL GHJOL HGLILFL FRQ HYLGHQ]ILD]JLRQH GHL
GHILQL]JLRQH GHJOL HOHPHQWL FRVWUXWWLYL

(ODERUDWL JUDILFL UHODWLYL DG HYHQWXDOL VLVWHPL VRODUL
IDYRULUH OR VIUXWWDPHQWR GHJOL DSSRUWL VRODUL

6FKHPL IXQJLRQDOL GHOO:LPSLDQWR WHUPLFR FRQWHQHQWL JOL
SDUDJUDIR "'‘DWL UHODWLYL DJOL LPSLDQWL WHUPLFLp

7TDEHOOH FRQ LQGLFD]LRQH GHOOH FDUDWWHULVWLFKH WHUPLFKH
GHL FRPSRQHQWL RSDFKL GHOO:-LQYROXFUR HGLOL]JLR FRQ YHULILF
PXIITHH GL FRQGHQVD LQWHUVWL]LDOH

7TDEHOOH FRQ LQGLFD]JLRQH GHOOH FDUDWWHULVWLFKH WHUPLFKH
HGLOL]LR H GHOOD ORUR SHUPHDELOLWj DOO:-DULD

6FKHGH FRQ LQGLFD]JLRQH GHOOD YDOXWD]LRQH GHOOD IDWWLELOI
O-LQVHULPHQWR GL VLVWHPL DOWHUQDWLYL DG DOWD HIILFLHQ]D

, FDOFROL H OH GRFXPHQWD]LRQL FKH VHIXRQR VRQR GLVSRQLELOL DL Il
FRQWUROOR SUHVVR L SURJHWWLVWL

X

xX X X

X X X X

&DOFROR GHOOD SRWHQ]D LQYHUQDOH GLVSHUVLRQL GHL FRPSRQH
&DOFROR HQHUJLD XN gQHGL @Y WY @RPOHQULOH VHFRQGR 81, 76

&DOFROR GHL FRHIILFLHQWL GL4 LW SHUNYLRQH WHUPLFD +

&DOFROR PHQVLOH GHR®E BHS®UGR SR U4V gV REHIOL. BSSRUWBWL QW H L
VHFRQGR 81, 76

&DOFROR GHL UHQGLPHQWL HPLVVLRQH UHJROD]JLRQH GLVWULEX]L
&DOFROR GL HQHUJLD SULPDULD 4 PHQVLOH VWDJLRQDOH VHFRQG
&DOFROR GHO IDEELVRJQR DQQXR GL HQHUJLD SULPDULD GL SURJHYV
&DOFROR GHO IDEELVRJQR GL HQHUJLD SULPDULD OLPLWH
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,O0 VRWWRVFULWWRQXPHWERMVWRGR D FRQRVFHQ]D GHOOH VDQJLRQL SUI
FRPPL H GHO GHFUHWR OHJLVODWLYR GL DWWXD]JLRQH GHOOD GLUH
SHUVRQDOH UHVSRQVDELOLW]| FKH

LO SURJHWWR UHODWLYR DOOH RSHUH GL FXL VRSUD ULVSHWWD JOL
VHFRQGR L SULQFLSL PLQLPL H OH GHFRUUHQ]H GL FXL DOO-DOOHJD\

OHJLVODWLYR PDUI]R Q
LO SURJHWWR UHODWLYR DOOH RSHUH GL FXL VRSUD q ULVSRQGHQ!'
OHJLVODWLYR QRQFKp GDO GHFUHWR GL FXL DOO-DUWLFROR

L GDWL H OH LQIRUPD]JLRQL FRQWHQXWL QHOOD UHOD]LRQH WHFQL
GHVXPLELOH GDJOL HODERUDWL SURJHWWXDOL

', &+,$5%$=,21(6267,787,9% ', $772 12725,2

$L VHQVL GHOO DUW FRPPD GHO ' /JV PRGLILFDWR GDOO DUW
OHJJH FRQ / OD SUHVHQWH 5(/$=,21( 7(&1,&% q UHVD GDO VRWWRYV
VRVWLWXWLYD GL DWWR QRWRULR DL VHQVL GHOO DUW GHO ' 3 5

$L VHQVL GHOO-DUW "3 5 Q GHO OD GLFKLDUD]JLRQH g VRWWRVFUL\
GLSHQGHQWH DGGHWWR RYYHUR VRWWRVFULWWD H LQYLDWD XQLWDPHQWH D FR
LGHQWLWj GHO VRWWRVFULWWRUH DOO:XIILFLR FRPSHWHQWH YLD ID[ WUDPLWH

&$6%$/(772 63$57$12

) 7(&1,82
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&RPSROHOWL RSDFKL YHUWLFDOL

7LSRORJBDUHWH (VWHU(&RQILQH (VWHUQR
&RGLFH 0/3 J ORY &72 'HVFUL]LROXHUDWXUD LQ ODWHULJLR $/9(2/$7(5

'"HWWDJOLR FRPSRQHQWH

'"HVFUL]LRQH \% h | F — 5
1 GDO@OWHUQR-VWHWMR @R >SP@ >: P.@ >NJR® >- NJ. > @ >P.:@
5HVLVWHQ]D VXSHUILFLDOH LQWHUQD
,QWRQDFR GL FDOFH H JHVVR LQWHUQR
%ORFFR VHPLSLHQR FP
ODOWD GL FDOFH R GL FDOFH H FHPHQWR
3DQQHOOR LQ SROLVWLUHQH HVSDQVR HVWUXVR ;36 FRQ SHOOH
,OWRQDFR HVWHUQR JHQHULFR
5HVLVWHQ]D VXSHUILFLDOH HVWHUQD
727%/(
> P v
V 6SHVVRUH GHOOR VWUDWRRQGXFLELOLWj WHUPLFD GHO PDW&DQROH VSHFLILFR GHO PD
m ODVVD YROXPLFD — )DWWRUH GL UHVLVWHQ]D DOOD GLAKVLROYH@BONHWFREB GHJ

SDUDPHWUL WHUPLFL

6SHVVRUH \Y FP

7UDVPLWWDQ]D WHUPLFDB P
5HVLVWHQ]D WHUPLFD 5 P . :
ODVVD VXSHUILFLDOH 0 J P
&DSDFLWj WHUPLFD & N- P.

7TUDVPLWWDQ]D WHUPLFR(SHULRGLFDP .
&DSDFLWj WHUPLFD DHUMLFD LQW HNQM
&DSDFLWj WHUPLFD DHUMLFD HVWHUQD
JDWWRUH GL DWWHQXD]L®RQH

6IDVDPHQWR q K
$PPHWWDQ]D WHUPLFD KQWHUQD : P .
$PPHWWDQ]D WHUPLFD HNWMWHUQD : P .
ODVVD VXSHUILFLDOH HMFOXVL LOQWRRDFL

SDUDPHWUL GL YHULILFD

OHWRGR GL FDOFROR &ODVVH GL FRQFHQWUD]JLRQH GHO YDSRUH DOO LQWHUQR
&ODVVH GL FRQFHQW U RE]QRQWH $OORJJIL VHQ]D YHQWLOD]LRQH PHFFDQLFD FRQWUROODYV
8PLGLW] FULWRRDDQgFU > @
SPLGLW| FULWERQGHRWD > @



&RQGL]LRQL D FRQWRUQR

oM fH SH 3%yps H  3vDw H i 3L 3yps L SvbwlL
>fa@ > @ >3D@ >3D@ >f&@ > @ >3D@ >3D@
*HQQDLR
JHEEUDLR
0DUJR
$SULOH
0DJJLR
*LXJQR
IXJOLR
$JRVWR
6HWWHPEUH
2WWREUH
1RYHPEUH
'LFHPEUH
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> >
f 7HPSHUDWXUD L ,QWHUQD £r
r 8PLGLWj UHODWLYD H (VWHUQD 9r
3 3UHVVLRQH YDS 9DSRUH w
VDW6DWXUD]LRQH

9HULILFD OXIID

*HQ JHE oDU $SU 0DJ *LX /X3 $JR 6HW 2WW 1RY 'LF

v pv]s Ju]epE
& ] VvSIPE ]
& vsSp o

3ypfwL 3D
evL PLQ &
s vL pLQ> @

> P v
3ypvL 3UHVVLRQH GL VDWXUD]JLRQH PLQLPD DFFFWWD@EPHB&H\U)D@\ODJDX\BQ—BHUFU_H—LDOH PLQLI
Is v prDWWRUH GL WHPSHUDWXUD PLQLPR DFFHWWDELOH VXOOD VXSHUILFLH

OHVH FULWLFR 0ODU]R
)DWWRUH GL WHPSHUDWXUD GHO PHVH FHLWLFR

JDWWRUH GL WHPSHUDWXUD GHO FRPSRQHQWH

9HULILFD PXIID 5 vi PD[d VL 9HULILFDWR

9HULILFD &RQGHQVD 6XSHUILFLDOH

*HQ JHE oDU $SuU 0DJ *L X /X J $JR 6 HW 2WW 1RY 'LF
3vpfwL 3D
evL PLQ &
s vL PLO> @

> P v
3ypWvL B3UHVVLRQH GL VDWXUD]JLRQH PLQLPD DFFHMW W DEH BSHWOMOO U XSHBHUFILAH.DOH PLQL]
|5 VL prDWWRUH GL WHPSHUDWXUD PLQLPR DFFHWWDELOH VXOOD VXSHUILFLH

OHVH FULWLFR JHEEUDLR
J)DWWRUH GL WHPSHUDWXUD GHO PHVH FYLWLFR

JDWWRUH GL WHPSHUDWXUD GHO FRPESRQHQWH

9HULILFD FRQGHQVD VXSHUILFLISOW. pD[E vL 9HULILFDWR



9HULILFD &RQGHQVD ,QWHUVWL]LDOH

$0 ILQH GL HIIHWWXDUH OD YHULILFD GHOOD IRUPD]JLRQH GL FRQGHQVD LQWHUVWL]LDOH
VXGGLYLGHUH JOL VWUDWL FKH FRPSRQJRQR OD VWUXWWXUD LQ LQWHUIDFFH LQWHVH FF

VXSHULQR XQD UHVLVWHQ]D:WHUPQWMHGIDFFHP FRVu GHILQLWH RUGLQDWH GDOO HVWHUQF
LQ VHIXLWR

QW

6SHVVE 5HVLVW

'"HVFUL]LRQH LQWHUIDFFLD
$ULD HYWHUQD 6WUDWR ODPLQDUH HVWHUQR

>FP@

>P. @

6WUDWR ODPLQDUH HVWHUQR ,QWRQDFR HVWHUQR JHQHULFR
,QWRQDFR HVWHUQR JHQHULFR 3DQQHOOR LQ SROLVWLUHQH HVSDQVR HVYV

SHOOH > @
3DQQHOOR LQ SROLVWLUHQH HVSDQVR HVWUXVR ;36
SROLVWLUHQH HVSDQVR HVWUXVR :36 FRQ SHOOH >
3DQQHOOR LQ SROLVWLUHQH HVSDQVR HVWUXVR ;36
SROLVWLUHQH HVSDQVR HVWUXVR :36 FRQ SHOOH >
3DQQHOOR LQ SROLVWLUHQH HVSDQVR HVWUXVR ;36
SROLVWLUHQH HVSDQVR HVWUXVR :36 FRQ SHOOH >
3DQQHOOR LQ SROLVWLUHQH HVSDQVR HVWUXVR ;36
SROLVWLUHQH HVSDQVR HVWUXVR :36 FRQ SHOOH >
3DQQHOOR LQ SROLVWLUHQH HVSDQVR HVWUXVR ;36
SROLVWLUHQH HVSDQVR HVWUXVR :36 FRQ SHOOH >
3DQQHOOR LQ SROLVWLUHQH HVSDQVR HVWUXVR ;36
SROLVWLUHQH HVSDQVR HVWUXVR :36 FRQ SHOOH >
3DQQHOOR LQ SROLVWLUHQH HVSDQVR HVWUXVR ;36
SROLVWLUHQH HVSDQVR HVWUXVR :36 FRQ SHOOH >
3DQQHOOR LQ SROLVWLUHQH HVSDQVR HVWUXVR ;36
SROLVWLUHQH HVSDQVR HVWUXVR :36 FRQ SHOOH >
3DQQHOOR LQ SROLVWLUHQH HVSDQVR HVWUXVR ;36
SROLVWLUHQH HVSDQVR HVWUXVR :36 FRQ SHOOH >
3DQQHOOR LQ SROLVWLUHQH HVSDQVR HVWUXVR ;36
SROLVWLUHQH HVSDQVR HVWUXVR :36 FRQ SHOOH >
3DQQHOOR LQ SROLVWLUHQH HVSDQVR HVWUXVR ;36
SROLVWLUHQH HVSDQVR HVWUXVR :36 FRQ SHOOH >
3DQQHOOR LQ SROLVWLUHQH HVSDQVR HVWUXVR ;36
SROLVWLUHQH HVSDQVR HVWUXVR :36 FRQ SHOOH >
3DQQHOOR LQ SROLVWLUHQH HVSDQVR HVWUXVR ;36
SROLVWLUHQH HVSDQVR HVWUXVR :36 FRQ SHOOH >
3DQQHOOR LQ SROLVWLUHQH HVSDQVR HVWUXVR ;36
SROLVWLUHQH HVSDQVR HVWUXVR :36 FRQ SHOOH >
3DQQHOOR LQ SROLVWLUHQH HVSDQVR HVWUXVR ;36
SROLVWLUHQH HVSDQVR HVWUXVR :36 FRQ SHOOH >
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3DQQHOOR LQ SROLVWLUHQH HVSDQVR HVWUXVR ;36 FRQ SHOOH > @ 0DC
GL FDOFH H FHPHQWR

ODOWD GL FDOFH R GL FDOFH H FHPHQWR %ORFFR VHPLSLHQR FP > @
%ORFFR VHPLSLHQR FP > @ %ORFFR VHPLSLHQR FP > @

%ORFFR VHPLSLHQR FP > @ %ORFFR VHPLSLHQR FP > @

%ORFFR VHPLSLHQR FP > @ %ORFFR VHPLSLHQR FP > @

%ORFFR VHPLSLHQR FP > @ ,QWRQDFR GL FDOFH H JHVVR LQWHUQR
,QWRQDFR GL FDOFH H JHVVR LQWHUQR 6WUDWR ODPLQDUH LQWHUQR
6WUDWR ODPLQDUH LQWHUQR $ULD LQWHUQD

'L VHIXLWR LO GHWWDJOLR GHL ULVXOWDWL GL FDOFROR SHU RJQL VLQJROD LQW

,QWF
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,QW 1XPHUR LQWHUIDFFLD f 7THPSHUDWXUD >f&@
3y B3UHVVLRQH GL YDSRUH >3D@ 3y 3UHVVLRQH GL VDWXUD]LRQH >3D@

r 8PLGLWj UHODWLYD > @

(6,72 9(5,) ®HBULILFDWR
/D VWUXWWXUD QRQ SUHVHQWD FRQGHQVD LQWHUVWL]LDOH

'L VHIXLWR L GLDJUDPPL GHOOH WHPSHUDWXUH GHOOH SUHVVLRQL H GHOOH XPLGLW]



'LDJUDPPL GHOOH SUHVVLRQL H GHOOH WHPSHUD

> P v
XHPSHUDWXUD 8UHVVLRQH GL YDSRUBUHVVLRQH GL VDWXLP|LRIQWM |






7LSRORJBDUHWH (VWHUC&RQILQH (VWHUQR

&RGLFH 0/3 FD 'HVFUL]LREHUR &% FROQOWURWHUUD
'HWWDJOLR FRPSRQHQWH
'"HVFUL]LRQH v h [ F — 5
L GDD®WHU QR -HWW MB @R >SP@ >:P.@ >NJ® >-NJ. >@ >P.:@

5HVLVWHQ]D VXSHUILFLDOH LQWHUQD
,QWRQDFR GL FDOFH H JHVVR LQWHUQR
&DOFHVWUX]]R LQ JHQHUH NJ Pi
OXUDWXUD LQ SLHWUD QDWXUDOH
&DOFDUH PROWR OHJJHUR

5HVLVWHQ]D VXSHUILFLDOH HVWHUQD

727%1/(
> P v
V 6SHVVRUH GHOOR VWUDWRRQGXFLELOLWj WHUPLFD GHO PDW&DQROH VSHFLILFR GHO PD
m ODVVD YROXPLFD — )DWWRUH GL UHVLVWHQ]D DOOD GLHANVLROYH@EBONHLFPREDB GHJ

SDUDPHWUL WHUPLFL

6SHVVRUH \Y FP
7UDVPLWWDQ]D WHUPLFB P
5HVLVWHQ]D WHUPLFD 5 P.:
ODVVD VXSHUILFLDOH 0 .J P
&DSDFLWj WHUPLFD & N- P.

7UDVPLWWDQ]D WHUPLFR(SHULRGLFP
&DSDFLWj WHUPLFD DHUMLFD LQW HU-QD
&DSDFLWj WHUPLFD DHUMLFD HVW HUQD
)DWWRUH GL DWWHQXD]LRQH

6IDVDPHQWR q K
$PPHWWDQ]D WHUPLFD IKQWHUQD : P
$PPHWWDQ]D WHUPLFD HNMWHUQD : P
O0DVVD VXSHUILFLDOH HOAFOXVL LQWRP@DFL

3DUDPHWUL GL YHULILFD

OHWRGR GL FDOFROR &ODVVH GL FRQFHQWUD]JLRQH GHO YDSRUH DOO LQWHUQR
&ODVVH GL FRQFHQW U Z]QBQWH $OORJJL VHQ]D YHQWLOD]LRQH PHFFDQLFD FRQWUROODY
8PLGLW] FULWRRDDQFU > @

8PLGLW] FULWERQGHRWD > @
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> P v
3ypvL 3UHVVLRQH GL VDWXUD]JLRQH PLQLPD DFFFWWD@EPHB&H\U)D@\ODJDX\BQ—BHUFU_H—LDOH PLQLI
Is v prDWWRUH GL WHPSHUDWXUD PLQLPR DFFHWWDELOH VXOOD VXSHUILFLH

OHVH FULWLFR 0ODU]R
)DWWRUH GL WHPSHUDWXUD GHO PHVH FHLWLFR

JDWWRUH GL WHPSHUDWXUD GHO FRPSRQHQWH

9HULILFD PXIID 5 vi PD[d VL 9HULILFDWR

9HULILFD &RQGHQVD 6XSHUILFLDOH

*HQ JHE oDU $SuU 0DJ *L X /X J $JR 6 HW 2WW 1RY 'LF
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PHWRGR GL FDOFROR VHPSOLILFDWR"

,0 SUHVHQWH DWWHVWDWR g UHVR GDO VRWWRVFULWWR LQ IRUPD GL GLFKLDUD]LRQH
'35 H GHOO DUWLFROR FRPPD GHO ' /JV FRVu FRPH PRGLILFDWR DOO D

'DWD GL HPLVVLRQH

JLUPD H WLPEUR GHO WHFQLFR R ILUPD GLJLWDOH

W KEs
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,O0 SUHVHQWH GRFXPHUWR WH/HNREENODY \OHD HQHGHEB W IHF®LILFLR R GHOO XQLWj LPPRHEH
HQHUJLD QHFHVVDULD DG DVVLFXUDUH LO FRQIRUW DWWUDYHUVR L GLYHUVL VHU
G XVR $0 ILQH GL LQGLYLGXDUH OH SRWHQ]LDOLWj GL PLJOLRUDPHQWR GHOOD S
VXOOH SUHVWD]LRQL HQHUJHWLFKH GHO IDEEULFDWR H GHJOL LPSLDQWL 9LHQH
FDVR GL UHDOL]]D]JLRQH GHOOH PLVXUH PLIJOLRUDWLYH FRQYER®IDNVGHD FIERYU FRPH

35,0% 3%$*,19%

,QIRUPD]LRQL JWQBUD®LLQIRUPD]LRQL JHQHUDOL q ULSRUWDWD OD PRWLYD]JLRQH
SHULRGR GL YDOLGLW] FLz QRQ SUHFOXGH O XVR GHOO $3( VWHVVR SHU L ILQL GL
3UHVWD]LRQH HQHUJHWLFD JDEELRYRJIQRIO QQXDOPH GL HQHUJLD SULPDULD QRQ UL
GDL VLVWHPL WHFQLFL SUHVHQWL LQ EDVH DO TXDOH g LGHQWLILFDWD OD FOD
HIILFLHQWH D * HGLILFLR PHQR HIILFLHQWH

LOLDUHI
LIL HU
JHVWD]
DPOWUH
EHVFUL

DOOD
OHJJH
DQRYDE
VH GL

SUHVWD]LRQH HQHUJHWLFDQGHEHI OXBWLAMDIMWRLYR GHO IDEELVRJQR GL HQHUJLD QHFHVVD

LQWHUQR LQGLSHQGHQWH GDOOD WLSRORJLD H GDO UHQGLPHQWR GHJOL LPSLDQV
HGLQYHUQR LVROD WHUPLFDPHQWH JOL DPELHQWL LOWHUQL ULVSHWWR DOO DPH
LO VHIXHQWH FULWHULR

48%/,7% $/7% 48%/,7% 0(',$ 48%/,7% %$646$

., YDORUL GL VRJOLD SHU OD GHILQL]LRQH GHO OLYHOOR GL TXDOLWj VXGGLYL
O DWWHVWD]LRQH HQHUJHWLFD GHJOL HGLILFL GL FXL DO GHFUHWR SUHYLVWR GD(
(GLILFLR D HQHUJLDHTGXDVELRHDE DOWLVVLPD SUHVWD]JLRQH HQHUJHWLFD FDOFR(
OHJLVODWLYR DJRVWR Q H GHO GHFUHWR PLQLVWHULDOH VXL UHTXLVLW
,O IDEELVRJQR HQHUJHWLFR PROWR EDVVR R TXDVL QXOOR q FRSHUWR LQ PLVXUD
GHO FRQILQH GHO VLVWHPD LQ VLWX 8QD VSXQWD VXOO DSSRVLWR VSD]LR D
GHOO HGLILFLR RJJHWWR GHOO $3( D TXHVWD FDWHJRULD

5LIHULPHODNLURQWR FRQ O LQGLFH GL SUHVWD]LRQH JOREDOH QRQ ULQQRYDELOH
HGLILFL QXRYL QRQFKg FRQ OD PHGLD GHJOL LQGLFL GL SUHVWD]JLRQH GHJOL HG
G XVR WLSRORJLD FRVWUXWWLYD ]RQD FOLPDWLFD GLPHQVLRQL HG HVSRVL]LRQH

6(&21'$ 3$*,1%

BUHVWD]LRQL HQHUJHWLFKH GHJOL LPOSDDQMWLRD HROO\SKUWDOWRQ AMEILFH GL SUHVW
ULQQRYDELOH GHOO LPPRELOH RJJHWWR GL DWWHVWD