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1U��� &RQIHULPHQWR� GL� PDWHULDOH� GL� ULVXOWD� D� SXEEOLFD� GLVFDULFD� DXWRUL]]DWD�� 0DFHULH� LQ� JHQHUH� TXDOL� PDWWRQL�� SLHWULFFLR�� FHPHQWR�� DVIDOWR�
$������� FDOFHVWUX]]R��HFF��&RGLFL�((5��&(5��������

HXUR��YHQWL���� PF �����

1U��� 6FDYR�D�VH]LRQH�REEOLJDWD��ILQR�DOOD�SURIRQGLWj�GL���P��FRPSUHVD�O
HVWUD]LRQH�H�O
DJJRWWR�GL�HYHQWXDOL�DFTXH�QRQFKp�OD�ULPR]LRQH�GL�DUEXVWL�
$����������� FHSSDLH� H� WURYDQWL� GL� GLPHQVLRQH� QRQ� VXSHULRUH� D� �����PF�� ILQR� DG� XQ� EDWWHQWH�PDVVLPR� GL� ��� FP�� LO� FDULFR� VX�PH]]L� GL� WUDVSRUWR� H
D O
DOORQWDQDPHQWR�GHO�PDWHULDOH�VFDYDWR�ILQR�DG�XQ�PDVVLPR�GL�������P��LQ�URFFH�VFLROWH��DUJLOOD��VDEELD��JKLDLD��WHUUHQR�YHJHWDOH�H�VLPLOL�

HXUR��VHL���� PF ����

1U��� 5LQWHUUR�FRPSUHVR�O
DYYLFLQDPHQWR�GHL�PDWHULDOL��LO�FRPSDWWDPHQWR�D�VWUDWL�GHL�PDWHULDOL�LPSLHJDWL�ILQR�DO�UDJJLXQJLPHQWR�GHOOH�TXRWH�GHO
$����������� WHUUHQR�SUHHVLVWHQWH�HG�LO�FRVWLSDPHQWR�SUHVFULWWR��FRQ�PDWHULDOH�GL�ULVXOWD�SURYHQLHQWH�GD�VFDYR
D HXUR��TXDWWUR���� PF ����

1U��� 3UHOLHYR�FDPSLRQL�WHUUHQR�SHU�FDUDWWHUL]]D]LRQH�PDWHULDOH�GD�VFDYR��DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH�
$���������� HXUR��WUHQWDVHL���� FDG �����

1U��� $QDOLVL� FKLPLFKH�� DL� VHQVL� GHOOD� QRUPDWLYD� YLJHQWH�� SHU� OD� GHWHUPLQD]LRQH� GL� DUVHQLFR�� FDGPLR�� FREDOWR�QLFKHO�� SLRPER�UDPH�� ]LQFR�
$���������� PHUFXULR��FURPR�WRWDOH��FURPR�9,��LGURFDUEXUL�!���H�DPLDQWR�

HXUR��GXHFHQWRFLQTXDQWDGXH���� FDG ������

1U��� &RQJORPHUDWR� FHPHQWL]LR� FRQIH]LRQDWR� LQ� FDQWLHUH� JHWWDWR� LQ� RSHUD� SHU� RSHUD]LRQL� GL� SLFFROD� HQWLWj�� VHFRQGR� OH� SUHVFUL]LRQL� WHFQLFKH
$����������� SUHYLVWH�FRPSUHVR�LO�FRQIH]LRQDPHQWR��OR�VSDUJLPHQWR��OD�YLEUD]LRQH��O
RQHUH�GHL�FRQWUROOL�LQ�FRUVR�G
RSHUD�LQ�FRQIRUPLWj�DOOH�SUHVFUL]LRQL
D LQGLFDWH� QHOOH�1RUPH�7HFQLFKH� SHU� OH� FRVWUX]LRQL� H� TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� XQ
RSHUD� HVHJXLWD� D� SHUIHWWD� RSHUD� G
DUWH�� HVFOXVL� L

SRQWHJJL��OH�FDVVHIRUPH�H�O
DFFLDLR�GL�DUPDWXUD��HVHJXLWR�FRQ�����NJ�GL�FHPHQWR������5������PF�GL�VDEELD�H�����PF�GL�JKLDLHWWR
HXUR��WUHFHQWRTXDUDQWDVHWWH���� PF ������

1U��� 0DJURQH�GL� VRWWRIRQGD]LRQH�HVHJXLWR�PHGLDQWH�JHWWR�GL�FRQJORPHUDWR�FHPHQWL]LR�SUHFRQIH]LRQDWR�D�GRVDJJLR�FRQ�FHPHQWR������5��SHU
$����������� RSHUD]LRQL�GL�PHGLD�JUDQGH�HQWLWj��HVHJXLWR�VHFRQGR�OH�SUHVFUL]LRQL�WHFQLFKH�SUHYLVWH��FRPSUHVD�OD�IRUQLWXUD�GHO�PDWHULDOH�LQ�FDQWLHUH��OR
D VSDUJLPHQWR�� OD� YLEUD]LRQH� H� TXDQW
DOWUR� QHFHVVDULR� SHU� GDUH� XQ
RSHUD� HVHJXLWD� D� SHUIHWWD� UHJROD� G
DUWH�� HVFOXVL� L� VROL� SRQWHJJL�� OH

FDVVHIRUPH��H�DFFLDLR�GL�DUPDWXUD��FRQ�L�VHJXHQWL�GRVDJJL������NJ�PF
HXUR��FHQWRWUHGLFL���� PF ������

1U��� &RQJORPHUDWR� FHPHQWL]LR� SHU� RSHUH�GL� IRQGD]LRQH�� SUHFRQIH]LRQDWR�D� UHVLVWHQ]D� FDUDWWHULVWLFD�� GLPHQVLRQH�PDVVLPD� GHJOL� LQHUWL� SDUL�D
$����������� ����� PP�� FODVVH� GL� ODYRUDELOLWj� �VOXPS�� 6�� �VHPLIOXLGD�� R� 6�� �IOXLGD��� JHWWDWR� LQ� RSHUD�� VHFRQGR� OH� SUHVFUL]LRQL� WHFQLFKH� SUHYLVWH�
D FRPSUHVD�OD�IRUQLWXUD�GHO�PDWHULDOH�LQ�FDQWLHUH��LO�VXR�VSDUJLPHQWR��OD�YLEUD]LRQH��O
RQHUH�GHL�FRQWUROOL�LQ�FRUVR�G
RSHUD�LQ�FRQIRUPLWj�DOOH

SUHVFUL]LRQL�LQGLFDWH�QHOOH�1RUPH�7HFQLFKH�SHU�OH�FRVWUX]LRQL�H�TXDQW
DOWUR�QHFHVVDULR�SHU�GDUH�XQ
RSHUD�UHDOL]]DWD�D�SHUIHWWD�UHJROD�G
DUWH�
HVFOXVL�L�VROL�SRQWHJJL��OH�FDVVHIRUPH�H�O
DFFLDLR�GL�DUPDWXUD��FODVVH�GL�HVSRVL]LRQH�;&��;&���&��������5FN����1�PPT�
HXUR��FHQWRRWWDQWDRWWR���� PF ������

1U��� &DVVHIRUPH� UHWWH� R� FHQWLQDWH� SHU� JHWWL� GL� FRQJORPHUDWL� FHPHQWL]L� VHPSOLFL� R� DUPDWL� FRPSUHVR� DUPR�� GLVDUPDQWH�� GLVDUPR�� RSHUH� GL
$����������� SXQWHOODWXUD�H�VRVWHJQR�ILQR�DG�XQ
DOWH]]D�GL���P�GDO�SLDQR�GL�DSSRJJLR��HVHJXLWH�D�UHJROD�G
DUWH�H�PLVXUDWH�VHFRQGR�OD�VXSHUILFLH�HIIHWWLYD
D GHOOH�FDVVHIRUPH�D�FRQWDWWR�FRQ�LO�FDOFHVWUX]]R��SHU�SOLQWL�GL�IRQGD]LRQH

HXUR��WUHQWDWUH���� PT �����

1U���� $FFLDLR�LQ�EDUUH�SHU�DUPDWXUH�GL�FRQJORPHUDWR�FHPHQWL]LR�SUHODYRUDWR�H�SUHWDJOLDWR�D�PLVXUD��VDJRPDWR�H�SRVWR�LQ�RSHUD�D�UHJROD�G
DUWH�
$����������� FRPSUHVR�RJQL�VIULGR��OHJDWXUH��HFF���QRQFKp�WXWWL�JOL�RQHUL�UHODWLYL�DL�FRQWUROOL�GL�OHJJH��GHO�WLSR�%���&�SURGRWWR�GD�D]LHQGD�LQ�SRVVHVVR�GL
D DWWHVWDWR�GL�TXDOLILFD]LRQH�ULODVFLDWR�GDO�6HUYL]LR�7HFQLFR�&HQWUDOH�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�6XSHULRUH�GHL�//�33���LQ�EDUUH��GLDPHWUR

��PP
HXUR��XQR���� NJ ����

1U���� 5HWH�HOHWWURVDOGDWD�D�PDJOLD�TXDGUD�LQ�DFFLDLR�GL�TXDOLWj�%���&��SURGRWWR�GD�D]LHQGD�LQ�SRVVHVVR�GL�DWWHVWDWR�GL�TXDOLILFD]LRQH�ULODVFLDWR
$����������� GDO�6HUYL]LR�7HFQLFR�&HQWUDOH�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�6XSHULRUH�GHL�//�33���SHU�DUPDWXUH�GL�FRQJORPHUDWL�FHPHQWL]L��SUHODYRUDWD�H
H SUHWDJOLDWD�D�PLVXUD��SRVWD�LQ�RSHUD�D�UHJROD�G
DUWH��FRPSUHVR�RJQL�VIULGR��OHJDWXUH��HFF��GHL�VHJXHQWL�GLDPHWUL��GLDPHWUR����PP

HXUR��XQR���� NJ ����

1U���� 'HPROL]LRQH� GL� VWUXWWXUD� LQ� FDOFHVWUX]]R� GL� TXDOVLDVL� IRUPD� R� VSHVVRUH�� FRPSUHVR� O
DYYLFLQDPHQWR� DO� OXRJR� GL� GHSRVLWR� SURYYLVRULR� LQ
%����������� DWWHVD�GHO�WUDVSRUWR�DOOR�VFDULFR��QRQ�DUPDWR��HVHJXLWD�FRQ�O
DXVLOLR�GL�PDUWHOOR�GHPROLWRUH�PDQXDOH
D HXUR��GXHFHQWRFLQTXDQWDGXH���� PF ������

1U���� 5LPR]LRQH�GL�VWUXWWXUH�UHDOL]]DWH�FRQ�TXDOVLDVL�WLSR�GL�SURILODWR�PHWDOOLFR��FRPSUHVD�OD�VPXUDWXUD�GHJOL�HOHPHQWL��OD�FHUQLWD�GHO�PDWHULDOH
%���������� ULXWLOL]]DELOH�H�O
DYYLFLQDPHQWR�DO�OXRJR�GL�GHSRVLWR�SURYYLVRULR��HVFOXVR�LO�VROR�FDOR�LQ�EDVVR

HXUR��XQR���� NJ ����

1U���� 7UDVSRUWR� D� GLVFDULFD� FRQWUROODWD� VHFRQGR� LO� '/JV� ��� JHQQDLR� ������ Q�� ��� GHL�PDWHULDOL� GL� ULVXOWD� SURYHQLHQWL� GD� GHPROL]LRQL�� SUHYLD
%���������� FDUDWWHUL]]D]LRQH�GL�EDVH�DL�VHQVL�GHO�'0����JLXJQR������GD�FRPSXWDUVL�D�SDUWH��FRQ�DXWRFDUUR�GL�SRUWDWD�ILQR�D����T��FRPSUHVL�FDULFR�

YLDJJLR�GL�DQGDWD�H�ULWRUQR�H�VFDULFR�FRQ�HVFOXVLRQH�GHJOL�RQHUL�GL�GLVFDULFD
HXUR��FLQTXDQWDQRYH���� PF �����

1U���� 0RYLPHQWD]LRQH� QHOO
DUHD� GL� FDQWLHUH� GL�PDWHULDOL� GL� ULVXOWD� SURYHQLHQWL� GD� ODYRUD]LRQL� GL� GHPROL]LRQL� FRQ� XVR� GL�PH]]L�PHFFDQLFL� GL
%���������� SLFFROH�GLPHQVLRQL��SHU�DFFXPXOR�LQ�OXRJR�GL�GHSRVLWR�SURYYLVRULR��LQ�DWWHVD�GHO�WUDVSRUWR�DOOR�VFDULFR

HXUR��YHQWLTXDWWUR���� PF �����

1U���� 0LVWR�JUDQXORPHWULFR�VWDELOL]]DWR� IRUQLWR�H�SRVWR� LQ�RSHUD�SHU� IRQGD]LRQH� VWUDGDOH�FRQ� OHJDQWH� QDWXUDOH� ULFLFODWR��PDWHULDOL�GL�DSSRUWR�
&���������� YDJOLDWXUD�SHU�UDJJLXQJHUH�OD�LGRQHD�JUDQXORPHWULD��DFTXD�H�ODYRUD]LRQH�H�FRVWLSDPHQWR�GHOOR�VWUDWR�FRQ�LGRQHH�PDFFKLQH�FRPH�LQGLFDWR

QHO�F�V�D���H�TXDQW
DOWUR�RFFRUUD�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH��PLVXUDWR�LQ�RSHUD�GRSR�FRVWLSDPHQWR

&200,77(17(��&KLHVL�)DUPDFHXWLFL
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HXUR��WUHQWDVHL���� PF �����

1U���� 6DEELD� FRPXQH� GL� FDYD�� SRVWD� LQ� RSHUD� FRPSUHVL� RQHUL� SHU� IRUQLWXUD�� WUDVSRUWR�� VWHVD� H� FRPSDWWD]LRQH� FRPH� LQGLFDWR� QHO� F�V�D�� H
&���������� TXDQW
DOWUR�RFFRUUD�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH

HXUR��TXDUDQWDXQR���� PF �����

1U���� 'HPROL]LRQH�GL� VRWWRIRQGR��HVHJXLWD�FRQ�PH]]L�PHFFDQLFL��FRPSUHVR� WUDVSRUWR�D�GLVFDULFD� ILQR�DG�XQD�GLVWDQ]D�PDVVLPD�GL���NP��SHU
&����������� VRWWRIRQGL�LQ�PDWHULDOH�VWDELOL]]DWR
E HXUR��RWWR���� PF ����

1U���� 'LVIDFLPHQWR�GL�SDYLPHQWD]LRQH�LQ�PDVVHOOL�GL�FDOFHVWUX]]R�YLEURFRPSUHVR��FRQ�DFFDWDVWDPHQWR�GHJOL�HYHQWXDOL�PDVVHOOL�GL�UHFXSHUR�QHL
&����������� OXRJKL�LQGLFDWL�GDOOH�FRPPLWWHQWL�RYYHUR�WUDVSRUWR�D�GLVFDULFD�ILQR�DG�XQD�GLVWDQ]D�PDVVLPD�GL���NP��DVSRUWR�GHO�PDWHULDOH�GL�DOOHWWDPHQWR
E H�SXOL]LD�GHO�VRWWRIRQGR��HVHJXLWD�FRQ�PH]]L�PHFFDQLFL�VHQ]D�UHFXSHUR�GHL�PDVVHOOL

HXUR��TXDWWUR���� PT ����

1U���� 3R]]HWWR� GL� UDFFRUGR�� UHDOL]]DWR� FRQ� HOHPHQWL� SUHIDEEULFDWL� LQ� FHPHQWR� YLEUDWR� FRQ� LPSURQWH� ODWHUDOL� SHU� O
LPPLVVLRQH� GL� WXEL�� VHQ]D
&����������� FRSHUFKLR�R�JULJOLD��SRVWL�LQ�RSHUD�FRPSUHVR�RJQL�RQHUH�H�PDJLVWHUR�SHU�O
DOODFFLR�D�WHQXWD�FRQ�OH�WXED]LRQL��HFF��LQFOXVR�VFDYR��ULQILDQFR
D FRQ�FDOFHVWUX]]R�H�ULQWHUUR��SHGRQDOH��QRQ�GLDIUDPPDWR������[�����[�����PP��SHVR����NJ

HXUR��FHQWRQRYH���� FDG ������

1U���� &KLXVLQR�GL�LVSH]LRQH�LQ�JKLVD�VIHURLGDOH�D�QRUPD�81,�(1������SHU�SDUFKHJJL��ERUGR�VWUDGD�H�]RQH�SHGRQDOL�� FRQ� UHVLVWHQ]D�D�URWWXUD
&����������� VXSHULRUH�D�����N1�FRQIRUPH�FODVVH�&�����GHOOD�QRUPD�81,�(1�����HG�DO� UHJRODPHQWR�1)������FHUWLILFDWR� ,62������� ULVSRQGHQWH�DL
E UHTXLVLWL�&$0��&ULWHUL�$PELHQWDOL�0LQLPL���D�WHQXWD�LGUDXOLFD��FRVWLWXLWR�GD�WHODLR�TXDGUDWR�GRWDWR�GL�IRUL�H�DVROH�GL�ILVVDJJLR�H�FRSHUFKLR

FRQ� VXSHUILFLH� DQWLVGUXFFLROR�PXQLWR�GL� IRUL�FLHFKL� FRQ� EDUUHWWD� SHU� O
DSHUWXUD�� ULYHVWLWR� FRQ�YHUQLFH� SURWHWWLYD��PDUFDWXUD� ULSRUWDQWH� OD
FODVVH�GL� UHVLVWHQ]D�� OD�QRUPD�GL� ULIHULPHQWR��O
LGHQWLILFD]LRQH�GHO�SURGXWWRUH�HG� LO�PDUFKLR�GL�TXDOLWj�ULODVFLDWR�GD�HQWH�GL�FHUWLILFD]LRQH
LQGLSHQGHQWH��0RQWDWR�LQ�RSHUD�FRPSUHVR�RJQL�RQHUH�H�PDJLVWHUR�VX�SUHHVLVWHQWH�SR]]HWWR��WHODLR�GL�ODWR�QRQ�LQIHULRUH�D�����PP��DOWH]]D
QRQ�LQIHULRUH�D����PP�FRQ�VXSSRUWL�LQ�QHRSUHQH�QHJOL�DQJROL�DQWLUXPRUH�HG�DQWLEDVFXODPHQWR��FRSHUFKLR�TXDGUDWR��OXFH�QHWWD�����[����
PP��SHVR�WRWDOH����NJ�FLUFD
HXUR��FHQWRRWWDQWDVHL���� FDG ������

1U���� LGHP�F�V�����LQIHULRUH�D�����PP��DOWH]]D�QRQ� LQIHULRUH�D����PP�FRQ�VXSSRUWL�LQ�QHRSUHQH�QHJOL�DQJROL�DQWLUXPRUH�HG�DQWLEDVFXODPHQWR�
&����������� FRSHUFKLR�TXDGUDWR��OXFH�QHWWD�����[�����PP��SHVR�WRWDOH����NJ�FLUFD
F HXUR��GXHFHQWRTXDUDQWDGXH���� FDG ������

1U���� )RQWDQHOOD�LQ�FHPHQWR��FRQ�YDVFD�GL�UDFFROWD�DFTXD�H�JULJOLD��VXSHUILFLH�PDUWHOOLQDWD��GLPHQVLRQL����[����FP��DOWH]]D�����FP��SHVR����
&���������� NJ�� FRPSUHVR� RJQL� RQHUH� H� PDJLVWHUR� SHU� OD� IRUQLWXUD�� LO� ILVVDJJLR� D� WHUUD� VX� SUHGLVSRVWD� EDVH� LQ� FDOFHVWUX]]R�� LO� FROOHJDPHQWR� GHOOH

WXED]LRQL�GL�PDQGDWD�H�VFDULFR
HXUR��WUHFHQWRFLQTXDQWDVHWWH���� FDG ������

1U���� 3LDVWUH�H�SURILODWL�PHWDOOLFL�D�&��/�� ,��7��GRSSLR�7��WLSR� ,3(��+(�H�VLPLODUL��D�VH]LRQH�TXDGUD�H�FLUFRODUH��SHU�RSHUH�GL�GLIHVD�GHO� VXROR�
&���������� IRUQLWL��WDJOLDWL�H�FROORFDWL�LQ�RSHUD�H�TXDQW
DOWUR�RFFRUUD�SHU�GDUH�LO�ODYRUR�ILQLWR�D�UHJROD�G
DUWH

HXUR��RWWR���� NJ ����

1U���� $UPDGLR�PRGXODUH�SUHDVVHPEODWR�GD�SDYLPHQWR�PRGXODUH�DIILDQFDELOH��LQ�ODPLHUD�PHWDOOLFD�YHUQLFLDWD�FRQ�UHVLQH�HSRVVLGLFKH��FRQIRUPH
'����������� &(,�(1��������&(,�(1����������,(&������������JUDGR�GL�SURWH]LRQH�,3�����FRQ�VLQJROD�SRUWD�LQ�YHWUR�WHPSHUDWR�H�VHUUDWXUD�D�FKLDYH�
H ]RFFROR�DOWH]]D�����PP�� LQFOXVL�JOL�DFFHVVRUL�SHU� O
DOORJJLDPHQWR�GHL�GLVSRVLWLYL�HOHWWULFL� VFDWRODWL�H�PRGXODUL�� FRPSOHWR�GL�JXLGH�',1�

SLDVWUD�GL�IRQGR��VHJUHJD]LRQH�IUD�FHOOH�LQWHUUXWWRUL�� HYHQWXDOL� VFRPSDUWL� ULVDOLWD�FDYL�EDUUH� LQWHUQL�H�SDQQHOOL� IURQWDOL��DOWH]]D�������PP�
GLPHQVLRQL��O�[�S�������[�������PP
HXUR��TXDWWURPLODGXHFHQWRVHVVDQWDFLQTXH���� FDG ��������

1U���� 60$17(//$0(172�,03,$172�2SHUD�GL� VPRQWDJJLR�VPDQWHOODPHQWR� FRPSOHWR�GHJOL� LPSLDQWL�HOHWWULFL�H�DSSDUHFFKLDWXUH�HVLVWHQWL
(����������� SULPD�GHOOH�RSHUH�GL�GHPROL]LRQH�HGLOL��FRQ����UHFXSHUR�GHL�PDWHULDOL�ULWHQXWL� LGRQHL�R�FRPXQTXH�VHUYLELOL��SUHYLR�SDUHUH�GHOOD�'�/���FRQ
�� LPPDJD]]LQDPHQWR� GHL� PDWHULDOL� � FRQ� UHGD]LRQH� GL� DSSRVLWR� OLVWDWR�� � �� VPDOWLPHQWR� �SUHVVR� DSSRVLWH� GLVFDULFKH� DXWRUL]]DWH�� RQHUL

FRPSUHVL��GHL�PDWHULDOL�ULWHQXWL�REVROHWL�R�FRPXQTXH�GDQQHJJLDWL�H�R�QRQ�IXQ]LRQDQWL��6PDQWHOODPHQWR�LPSLDQWR�RUGLQDULR
HXUR��WUH���� PT ����

1U���� 7XER� LQ� SYF�X� ULJLGR� SHU� FRQGRWWH� LQ� SUHVVLRQH� GL� DFTXD� SRWDELOH�� IRJQDWXUH� H� VFDULFKL� LQ� SUHVVLRQH�� VHFRQGR� QRUPD�81,� (1� �����
(����������� FRPSOHWL�GL� DQHOOR� GL�JLXQ]LRQH� LQ�PDWHULDOH� HODVWRPHULFR�� LQDPRYLELOH�� D� QRUPD�81,�(1� ������� FRPSUHQVLYR� GL�PDQLFRWWL�� UDFFRUGL�
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