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/$925,�$�0,685$

� (VWLQWRUH� DG� DQLGULGH� FDUERQLFD� &2��� RPRORJDWR� VHFRQGR� OD
������E QRUPDWLYD� YLJHQWH�� FRPSOHWR� GL� YDOYROD� D� SXOVDQWH� H� GLVSRVLWLYR� GL

VLFXUH]]D��HVFOXVR�HYHQWXDOH�VXSSRUWR�GD�SDJDUH�D�SDUWH����NJ��FODVVH
���%

6200$12�FDG ���� ������ ������ ����

� *UXSSL� GL� SUHVVXUL]]D]LRQH� DQWLQFHQGLR� 81,� (1� ������ D� �
������D HOHWWURSRPSD� SULQFLSDOH� SL�� �� HOHWWURSRPSD� SLORWD�� FRPSUHQGHQWL�� �

TXDGUR�HOHWWULFR�SHU�FLDVFXQD�SRPSD��SUHGLVSRVWR�SHU�VHJQDOD]LRQL�D
GLVWDQ]D��DOLPHQWD]LRQH�����9� ���I� �����+]��DOODFFLDPHQWL�D�YDOOH�GHL
TXDGUL� HOHWWULFL�� SDQQHOOR� G
DOODUPH� DFXVWLFR� FRQ� ULVHUYD� GL� FDULFD�
VWUXPHQWD]LRQH�� YDOYROH� G
LQWHUFHWWD]LRQH� VX� DVSLUD]LRQH�� YDOYROH
G
LQWHUFHWWD]LRQH� H� ULWHJQR� VX� PDQGDWD�� FROOHWWRUH� GL� PDQGDWD� LQ
DFFLDLR� ]LQFDWR� FRQ� SUHVH� YDOYRODWH� YDULH�� VHUEDWRL� LGURDFFXPXODWRUL
DGHJXDWL�� PLVXUDWRUH� GL� SRUWDWD� DGHJXDWR� FRQ� YDOYROH
G
LQWHUFHWWD]LRQH�� WHODLR� PHWDOOLFR� FRQ� YHUQLFLDWXUD� DQWLUXJJLQH�
JUDQGH]]H� �PF�K�� SRUWDWD� JUXSSR� D� SRPSH� WXWWH� IXQ]LRQDQWL� �� N3D�
SUHYDOHQ]D���ROWUH����ILQR�D����PF�K���ILQR�D�����N3D

6200$12�FDG ���� �������� �������� ����

� 7XED]LRQH� LQ� SROLHWLOHQH� 3(� ���� SHU� OLQHH� GL� LPSLDQWL� 3)$� ��
&$0��B&��� 7XED]LRQH�LQ�SROLHWLOHQH�3(�����SHU�OLQHH�GL�LPSLDQWL�FRQ�YDORUH�PLQLPL
��������+��& GL� 056� �0LQLPXP� 5HTXLUHG� 6WUHQJKW�� GL� �� 0SD� GHVWLQDWL� DOOD
$0� GLVWULEX]LRQH� GHOO¶DFTXD�� FRQIRUPH� DOOH� QRUPH� YLJHQWL� LQ�PDWHULD�� /D

WXED]LRQH� GRYUj� HVVHUH� FRQWUDVVHJQDWH� GDO� PDUFKLR� ,,3� GHOO¶,VWLWXWR
,WDOLDQR� GHL� 3ODVWLFL� H�R� HTXLYDOHQWH� PDUFKLR� HXURSHR�� GHYH� HVVHUH
IRUPDWD�SHU�HVWUXVLRQH�H�SXz�HVVHUH�IRUQLWD�VLD�LQ�EDUUH�FKH�LQ�URWROL�
&RPSUHVL�L�SH]]L�VSHFLDOL�� LO�PDWHULDOH�SHU�JLXQ]LRQL�� OH�RSHUH�PXUDULH
GL� DSHUWXUD� H� FKLXVXUD� WUDFFH�� LO� ULIDFLPHQWR� GHOO
LQWRQDFR�� OD
WLQWHJJLDWXUD� H� O
HVHFX]LRQH� GL� VWDIIDJJL� LQ� SURILODWL�� JOL� DSSDUHFFKL
LGUDXOLFL��3)$����'LDPHWUR�HVWHUQR����PP��VSHVVRUH�����PP

6200$12�P ����� ����� ������ ���� �����

� 7XED]LRQH� LQ� DFFLDLR� ]LQFDWR� SHU� OLQHH�� HVFOXVH� TXHOOH� DOO
LQWHUQR� GL
&$0��B&��� ORFDOL� WHFQLFL� H� EDJQL�� 6RQR� HVFOXVL� OH� RSHUH�PXUDULH� H� JOL� VWDIIDJJL�
��������+ 6RQR�FRPSUHVL�OH�YLWL��L�PDQLFRWWL��L�SH]]L�VSHFLDOL�]LQFDWL��LO�PDWHULDOH�GL

WHQXWD��'LDPHWUR�QRPLQDOH������
6200$12�P ������ ����� ��������� ������ �����

� 6HUEDWRLR� D� SUHVVLRQH� DWPRVIHULFD� LQ� ODPLHUD� GL� DFFLDLR� ]LQFDWD
&$0��B&��� 6HUEDWRLR� D� SUHVVLRQH� DWPRVIHULFD� SHU� OLTXLGL� DOLPHQWDUL� H� IOXLGL� LQ
��������% JHQHUH�� UHDOL]]DWR�FRQ�FRQWHQLWRUH�FLOLQGULFR�YHUWLFDOH�R�RUL]]RQWDOH� LQ

ODPLHUD� GL� DFFLDLR� ]LQFDWD� HVWHUQDPHQWH� HG� LQWHUQDPHQWH�� LGRQHR
DOO
HURJD]LRQH� GL� DFTXD� DOLPHQWDUH�� 6RQR� FRPSUHVL� O
DSHUWXUD
G
LVSH]LRQH��JOL�DWWDFFKL�SHU�LO�ULHPSLPHQWR��LO�WURSSR�SLHQR��O
XWLOL]]R��OR
VFDULFR��&DSDFLWj��&� �O���'LPHQVLRQL��'� �GLDPHWUR��[�+� �DOWH]]D�� �P�[
P��&� �����'�[�+� ������[�����

6200$12�FDG ����� ������ ��������� ������ �����

� *UXSSR�DWWDFFR�SHU�PRWRSRPSD�99�)�*UXSSR�DWWDFFR�SHU�PRWRSRPSD
&$0��B&��� FRQ� YDOYROD� GL� LQWHUFHWWD]LRQH� FRQ� DWWDFFR� 99�)�� FRPSOHWR� GL�� D�
��������% YDOYROD�GL�LQWHUFHWWD]LRQH�LQ�RWWRQH��E��YDOYROD�GL�QRQ�ULWRUQR�LQ�RWWRQH�

F�� YDOYROD� GL� VLFXUH]]D� LQ� RWWRQH�� G�� YDOYROD� GL� LQWHUFHWWD]LRQH� FRQ
DWWDFFR� 99�)�� �� $WWDFFR� PRWRSRPSD� 99�)�� FRQ� LQQHVWR� GL
DOLPHQWD]LRQH�GD���

6200$12�FDG ���� ������ ������ ���� �����

� &DVVHWWD�GD�LQFDVVR�SHU�LGUDQWL�� LQ� ODPLHUD�WUDWWDWD�FRQ�DQWLUXJJLQH�GL
&$0��B&��� FRORUH� JULJLR�� FRQ� SRUWHOOR� LQ� DOOXPLQLR�� YHWUR� SHU� LQWHUYHQWL� GL
��������& HPHUJHQ]D�H�VHUUDWXUD��GL�GLPHQVLRQL����[���[����PP�SHU�81,����

FRPSOHWD� GL� �� D�� PDQLFKHWWD� Q\ORQ� JRPPDWR�� UDFFRUGL� LQ� RWWRQH� H
OHJDWXUH�D� ILOR� SODVWLILFDWR��E�� UXELQHWWR� LGUDQWH� LQ� RWWRQH�� F�� ODQFLD� LQ
RWWRQH�H� UDPH�FRQ�XJHOOR� ILVVR�&RPSUHVH�OH�RSHUH�PXUDULH�81,����H
PDQLFKHWWD�GD�P���

6200$12�FDG ����� ������ �������� ����� �����

� (VWLQWRUH� D� SROYHUH� FRQ� YDOYROD� D� SXOVDQWH�� YDOYROD� GL� VLFXUH]]D� D
&$0��B&��� PROOD�H�PDQRPHWUR�GL�LQGLFD]LRQH�GL�FDULFD�H�VLVWHPD�GL�FRQWUROOR�GHOOD
��������. SUHVVLRQH�WUDPLWH�YDOYROD�GL�QRQ�ULWRUQR��'D���NJ��FODVVH���$����%&

6200$12�FDG ����� ����� �������� ����� �����

&200,77(17(��&RPXQH�GL�*LXJOLDQR�LQ�&DPSDQLD
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� 3RUWD� WDJOLDIXRFR� LQ�DFFLDLR�DG� XQ�EDWWHQWH�5(,� ���3RUWD� WDJOLDIXRFR
&$0��B(��� DG� XQ� EDWWHQWH�� RPRORJDWD� H� FHUWLILFDWD� 5(,� ���� FRVWLWXLWD� GD�� WHODLR
��������% SUHVVRSLHJDWR� VSHVVRUH� �� PP�� VDJRPDWR� SHU� RVSLWDUH� FHUQLHUH

VDOGDWH�D� ILOR� FRQWLQXR��FRPSOHWR�GL� JXDUQL]LRQH�DXWRHVSDQGHQWH�SHU
IXPL� FDOGL� SRVWD� VX� L� WUH� ODWL�� FRQ� URVWUL� ILVVL�� DQWD� LQ� DFFLDLR
SUHYHUQLFLDWR� FRLEHQWDWD� FRQ� GRSSLR� VWUDWR� GL� ODQD� PLQHUDOH
LPSUHJQDWR� FRQ� FROOD� D� EDVH� GL� FDOFLRVLOLFDWL� SL�� IRJOLR� GL� DOOXPLQLR
LQWHUPHGLR��FRQ�GXH�FHUQLHUH�GL�VHULH�UHDOL]]DWH�LQ�DFFLDLR�VWDPSDWR�H
]LQFDWR� GHO� WLSR� UHYHUVLELOL�� VHUUDWXUD� FRQ� FKLDYH�� DG� XQ� SXQWR� GL
FKLXVXUD�� PDQLJOLD� LQWHUQD� HG� HVWHUQD� FRQ� SODFFKH� DQWLQFHQGLR�
&RPSUHVH� OH� RSHUH� PXUDULH� HVFOXVR� LO� PDQLJOLRQH� DQWLSDQLFR�� �
'LPHQVLRQL�����[�������PP

6200$12�FDG ���� ������ �������� ����� �����

�� 3RUWD�WDJOLDIXRFR�LQ�DFFLDLR�DG�XQ�EDWWHQWH�5(,�����3RUWD�WDJOLDIXRFR
&$0��B(��� DG� XQ� EDWWHQWH�� RPRORJDWD� H� FHUWLILFDWD� 5(,� ����� FRVWLWXLWD� GD�� DQWD
��������% WDPEXUDWD�LQ�ODPLHUD�GL�DFFLDLR�]LQFDWR�H�SUHYHUQLFLDWR�D�IXRFR�R�FRQ

SROYHUL�WHUPRLQGXUHQWL��SUHVVRVDOGDWR�FRLEHQWDWD�FRQ�PDWHULDOL� LVRODQWL
VHFRQGR� OD� FHUWLILFD]LRQH� ULFKLHVWD�� WHODLR� LQ� DQJRODUL� R� ODPLHUD
SUHVVRSLHJDWD�� PXQLWR� GL� ]DQFKH� R� WDVVHOOL� GD� PXUDUH�� JXDUQL]LRQL
WHUPRHVSDQGHQWL�H�DQWLIXPR��VHUUDWXUD�LQFDVVDWD�FRQ�FKLDYL��VFURFFD�H
PDQLJOLD�DWHUPLFD�DQWLQIRUWXQLVWLFD�LQ�SODVWLFD�FRQ�DQLPD�DFFLDLR��Q��
FHUQLHUH�� XQD�PXQLWD� GL�PROOH� WDUDELOL� SHU� OD� FKLXVXUD� DXWRPDWLFD� HG
XQD� UHJLVWUDELOH� YHUWLFDOPHQWH�� JXDUQL]LRQL� WHUPRHVSDQGHQWL� H
DQWLIXPR�� &RPSUHVH� OH� RSHUH� PXUDULH� HVFOXVR� LO� PDQLJOLRQH
DQWLSDQLFR��5(,������'LPHQVLRQL�����[�������PP

6200$12�FDG ���� ������ �������� ����� �����

�� 3RUWD�WDJOLDIXRFR�LQ�DFFLDLR�D�GXH�EDWWHQWL�5(,����3RUWD�WDJOLDIXRFR�D
&$0��B(��� GXH�EDWWHQWL��RPRORJDWD�H�FHUWLILFDWD�5(,�����FKLDUR�FRVWLWXLWD�GD��GXH
��������$ DQWH� WDPEXUDWH�� VLPPHWULFKH� R� DVLPPHWULFKH�� LQ� ODPLHUD� GL� DFFLDLR

]LQFDWR� H� SUHYHUQLFLDWR� D� IXRFR� R� FRQ� SROYHUL� WHUPRLQGXUHQWL�
SUHVVRVDOGDWR�� FRLEHQWDWH� FRQ� PDWHULDOL� LVRODQWL� VHFRQGR� OD
FHUWLILFD]LRQH� ULFKLHVWD�� WHODLR� LQ� DQJRODUL� R� ODPLHUD� SUHVVRSLHJDWD�
PXQLWR�GL�]DQFKH�R�WDVVHOOL�GD�PXUDUH��JXDUQL]LRQL�WHUPRHVSDQGHQWL�H
DQWLIXPR��VHUUDWXUD�LQFDVVDWD�FRQ�FKLDYL��VFURFFD�H�PDQLJOLD�DWHUPLFD
DQWLQIRUWXQLVWLFD� LQ� SODVWLFD� FRQ� DQLPD� DFFLDLR�� Q� �� FHUQLHUH� RJQL
EDWWHQWH�� XQD�PXQLWD� GL� PROOH� WDUDELOL� SHU� OD� FKLXVXUD� DXWRPDWLFD� HG
XQD� UHJLVWUDELOH� YHUWLFDOPHQWH�� JXDUQL]LRQL� WHUPRHVSDQGHQWL� H
DQWLIXPR�� &RPSUHVH� OH� RSHUH� PXUDULH� HVFOXVR� LO� PDQLJOLRQH
DQWLSDQLFR��5(,�����'LPHQVLRQL�������[�������PP

6200$12�FDG ���� �������� �������� ����� �����

�� 3RUWD�WDJOLDIXRFR�LQ�DFFLDLR�D�GXH�EDWWHQWL�5(,����3RUWD�WDJOLDIXRFR�D
&$0��B(��� GXH�EDWWHQWL��FRQIRUPH�DOOH�QRUPH�YLJHQWL��FKLDUR�UHDOL]]DWD�FRQ�WHODLR
��������) SUHVVRSLHJDWR� VSHVVRUH� �� PP�� VDJRPDWR� SHU� RVSLWDUH� FHUQLHUH

VDOGDWH� D� ILOR� FRQWLQXR�� FRPSOHWD� GL� JXDUQL]LRQL� SRVWD� VXL� WUH� ODWL
DXWRHVSDQGHQWH� SHU� IXPL� FDOGL�� FRQ� URVWUL� ILVVL�� DQWH� LQ� DFFLDLR
SUHYHUQLFLDWR� FRLEHQWDWH� FRQ� GRSSLR� VWUDWR� GL� ODQD� PLQHUDOH
LPSUHJQDWR� FRQ� FROOD� D� EDVH� GL� FDOFLRVLOLFDWL� SL�� IRJOLR� GL� DOOXPLQLR
LQWHUPHGLR��FRQ�TXDWWUR�FHUQLHUH�GL�VHULH�UHDOL]]DWH�LQ�DFFLDLR�VWDPSDWR
H�]LQFDWR�GHO� WLSR�UHYHUVLELOL��FRPSOHWD�GL�VHUUDWXUD�FRQ�FKLDYH��DG�XQ
SXQWR� GL� FKLXVXUD�� PDQLJOLD� LQWHUQD� HG� HVWHUQD� FRQ� SODFFKH
DQWLQFHQGLR�� IRUQLWD� H� SRVWD� LQ� RSHUD� FRPSUHVR� OH� RSHUH� PXUDULH
HVFOXVR� LO� PDQLJOLRQH� DQWLSDQLFR�� 5(,� ����'LPHQVLRQL� ������ [� �����
PP

6200$12�FDG ���� �������� �������� ����� �����

�� 3RUWD�WDJOLDIXRFR�LQ�DFFLDLR�D�GXH�EDWWHQWL�5(,����3RUWD�WDJOLDIXRFR�D
&$0��B(��� GXH�EDWWHQWL��RPRORJDWD�H�FHUWLILFDWD�5(,�����FKLDUR�FRVWLWXLWD�GD��GXH
��������+ DQWH� WDPEXUDWH�� VLPPHWULFKH� R� DVLPPHWULFKH�� LQ� ODPLHUD� GL� DFFLDLR

]LQFDWR� H� SUHYHUQLFLDWR� D� IXRFR� R� FRQ� SROYHUL� WHUPRLQGXUHQWL�
SUHVVRVDOGDWR�� FRLEHQWDWH� FRQ� PDWHULDOL� LVRODQWL� VHFRQGR� OD
FHUWLILFD]LRQH� ULFKLHVWD�� WHODLR� LQ� DQJRODUL� R� ODPLHUD� SUHVVRSLHJDWD�
PXQLWR�GL�]DQFKH�R�WDVVHOOL�GD�PXUDUH��JXDUQL]LRQL�WHUPRHVSDQGHQWL�H
DQWLIXPR��VHUUDWXUD�LQFDVVDWD�FRQ�FKLDYL��VFURFFD�H�PDQLJOLD�DWHUPLFD
DQWLQIRUWXQLVWLFD� LQ� SODVWLFD� FRQ� DQLPD� DFFLDLR�� Q� �� FHUQLHUH� RJQL
EDWWHQWH�� XQD�PXQLWD� GL� PROOH� WDUDELOL� SHU� OD� FKLXVXUD� DXWRPDWLFD� HG
XQD� UHJLVWUDELOH� YHUWLFDOPHQWH�� JXDUQL]LRQL� WHUPRHVSDQGHQWL� H
DQWLIXPR�� &RPSUHVH� OH� RSHUH� PXUDULH� HVFOXVR� LO� PDQLJOLRQH
DQWLSDQLFR��5(,�����'LPHQVLRQL�������[�������PP
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&200,77(17(��&RPXQH�GL�*LXJOLDQR�LQ�&DPSDQLD
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�� 3RUWD� WDJOLDIXRFR� LQ� DFFLDLR� D� GXH� EDWWHQWL� FRQ� WHODLR� G
DFFLDLR
&$0��B(��� SUHVVRSLHJDWR�5(,�����3RUWD�WDJOLDIXRFR�D�GXH�EDWWHQWL��RPRORJDWD�H
��������$ FHUWLILFDWD� 5(,� ����� FRORUH� DYRULR� FKLDUR�� FRVWLWXLWD� GD�� �� DQWD

WDPEXUDWD�LQ�ODPLHUD�GL�DFFLDLR�]LQFDWR�H�SUHYHUQLFLDWR�D�IXRFR�R�FRQ
SROYHUL�WHUPRLQGXUHQWL��SUHVVRVDOGDWR��FRLEHQWDWD�FRQ�PDWHULDOL�LVRODQWL
VHFRQGR� OD� FHUWLILFD]LRQH� ULFKLHVWD�� WHODLR� LQ� DQJRODUL� R� ODPLHUD
SUHVVRSLHJDWD�� PXQLWR� GL� ]DQFKH� R� WDVVHOOL� GD� PXUDUH�� JXDUQL]LRQL
WHUPRHVSDQGHQWL�H�DQWLIXPR��VHUUDWXUD�LQFDVVDWD�FRQ�FKLDYL��VFURFFD�H
PDQLJOLD�DWHUPLFD�DQWLQIRUWXQLVWLFD�LQ�SODVWLFD�FRQ�DQLPD�DFFLDLR��Q��
FHUQLHUH�� XQD�PXQLWD� GL�PROOH� WDUDELOL� SHU� OD� FKLXVXUD� DXWRPDWLFD� HG
XQD� UHJLVWUDELOH� YHUWLFDOPHQWH�� JXDUQL]LRQL� WHUPRHVSDQGHQWL� H
DQWLIXPR��&RPSUHVH�OH�RSHUH�PXUDULH�HVFOXVR�LO�PDQLJOLRQH�DQWLSDQLFR
5(,�������'LPHQVLRQL�������[�������PP

6200$12�FDG ���� �������� �������� ���� �����

�� 3RUWD� WDJOLDIXRFR� LQ� DFFLDLR� D� GXH� EDWWHQWL� FRQ� WHODLR� G
DFFLDLR
&$0��B(��� SUHVVRSLHJDWR�5(,�����3RUWD�WDJOLDIXRFR�D�GXH�EDWWHQWL��RPRORJDWD�H
��������+ FHUWLILFDWD� 5(,� ����� FRORUH� DYRULR� FKLDUR�� FRVWLWXLWD� GD�� �� DQWD

WDPEXUDWD�LQ�ODPLHUD�GL�DFFLDLR�]LQFDWR�H�SUHYHUQLFLDWR�D�IXRFR�R�FRQ
SROYHUL�WHUPRLQGXUHQWL��SUHVVRVDOGDWR��FRLEHQWDWD�FRQ�PDWHULDOL�LVRODQWL
VHFRQGR� OD� FHUWLILFD]LRQH� ULFKLHVWD�� WHODLR� LQ� DQJRODUL� R� ODPLHUD
SUHVVRSLHJDWD�� PXQLWR� GL� ]DQFKH� R� WDVVHOOL� GD� PXUDUH�� JXDUQL]LRQL
WHUPRHVSDQGHQWL�H�DQWLIXPR��VHUUDWXUD�LQFDVVDWD�FRQ�FKLDYL��VFURFFD�H
PDQLJOLD�DWHUPLFD�DQWLQIRUWXQLVWLFD�LQ�SODVWLFD�FRQ�DQLPD�DFFLDLR��Q��
FHUQLHUH�� XQD�PXQLWD� GL�PROOH� WDUDELOL� SHU� OD� FKLXVXUD� DXWRPDWLFD� HG
XQD� UHJLVWUDELOH� YHUWLFDOPHQWH�� JXDUQL]LRQL� WHUPRHVSDQGHQWL� H
DQWLIXPR�� &RPSUHVH� OH� RSHUH� PXUDULH� HVFOXVR� LO� PDQLJOLRQH
DQWLSDQLFR��5(,������'LPHQVLRQL�������[�������PP

6200$12�FDG ���� �������� �������� ����� �����

�� 0DQLJOLRQH� DQWLSDQLFR� D� EDUUD� RUL]]RQWDOH� EDVFXODQWH� LQ� DFFLDLR
&$0��B(��� FURPDWR� R� SXVK� 0DQLJOLRQH� DQWLSDQLFR�� RPRORJDWR� SHU� XVFLWH� GL
��������% VLFXUH]]D��D�EDUUD�RUL]]RQWDOH�EDVFXODQWH� LQ�DFFLDLR�FURPDWR�R�SXVK�

SHU�LQILVVL�R�SRUWH� WDJOLDIXRFR�DG�XQR�R�GXH�EDWWHQWL��FRPSOHWR�GL�WXWWL
JOL� DFFHVVRUL� SHU� LO� SHUIHWWR� IXQ]LRQDPHQWR�� 0DQLJOLRQH� LQWHUQR� H
PDQLJOLD�HVWHUQD

6200$12�FDG ����� ������ ��������� ����� �����

�� &DYR� WULSRODUH� )*���2�0��� &RQGXWWRUH� XQLSRODUH� R� PXOWLSRODUH
&$0��B/��� IOHVVLELOH�GL�UDPH�URVVR�ULFRWWR�LVRODWR�LQ�JRPPD�+(35�GL�TXDOLWj�*��
��������% VRWWR� JXDLQD� WHUPRSODVWLFD� GL� TXDOLWj� 0���� FRQ� SDUWLFRODUL

FDUDWWHULVWLFKH� GL� UHD]LRQH� DO� IXRFR� H� FRQIRUPH� DO� 5HJRODPHQWR
3URGRWWL�GD�&RVWUX]LRQH�&35��8(�� Q���������FODVVLILFDWR� VHFRQGR� OD
QRUPD� &(,� 81(/� ������� ULVSRQGHQWH� DOOH� QRUPH� (1� ������� (1
������ $��� &(,� 81(/� ������ ������� PDUFKLDWXUD� &(� HG� ,04�
7HQVLRQH�QRPLQDOH��8R�8��������N9���&ODVVH�GL�UHD]LRQH�DO�IXRFR��&FD�
V�E�G��D���6LJOD�GL�GHVLJQD]LRQH�)*���2�0�������[�����PPT

6200$12�P ������ ���� �������� ����� �����

�� &DYR� XQLSRODUH� )*��� &RQGXWWRUH� XQLSRODUH� GL� UDPH� URVVR� ULFRWWR
&$0��B/��� LVRODWR�LQ�JRPPD�+(35�GL�TXDOLWj�*����FRQ�SDUWLFRODUL�FDUDWWHULVWLFKH
��������$ GL� UHD]LRQH� DO� IXRFR� H� FRQIRUPH� DO� 5HJRODPHQWR� 3URGRWWL� GD

&RVWUX]LRQH�&35� �8(�� Q��������� FODVVLILFDWR� VHFRQGR� OD� QRUPD�&(,
81(/�������� ULVSRQGHQWH�DOOH�QRUPH�(1��������(1�������$���&(,
81(/� ������� PDUFKLDWXUD� &(� HG� ,04�� 7HQVLRQH� QRPLQDOH�� 8R�8�
�������� 9� �� &ODVVH� GL� UHD]LRQH� DO� IXRFR�� &FD�V�E�G��D��� 6LJOD� GL
GHVLJQD]LRQH�)*�������[�����PPT

6200$12�P �������� ���� �������� ���� �����

�� &DQDOH�SRUWDFDYL�LQ�39&�PRQWDWR�D�SDUHWH�&DQDOH�SRUWDFDYL�SHU�SRVD
&$0��B/��� D� YLVWD� LQ� 39&� DXWRHVWLQJXHQWH�� FRQ� FRSHUFKLR� IURQWDOH� DG� LQFDVWUR
��������$ HODVWLFR�� SURWH]LRQH� FRQWUR� L� FRQWDWWL� LQGLUHWWL�� PRQWDWR� D� SDUHWH

FRPSUHVL�OH�FXUYH�SLDQH�R�GL�GHULYD]LRQH��L�SH]]L�VSHFLDOL��OH�JLXQ]LRQL�
SHU�LPSLDQWL�HOHWWULFL�FRQ�JUDGR�GL�SURWH]LRQH�QRQ�LQIHULRUH�D�,3��;�'D
��[���PP

6200$12�P �������� ���� ��������� ����� �����

�� &DQDOH�SRUWDFDYL�LQ�39&�PRQWDWR�D�SDUHWH�&DQDOH�SRUWDFDYL�SHU�SRVD
&$0��B/��� D� YLVWD� LQ� 39&� DXWRHVWLQJXHQWH�� FRQ� FRSHUFKLR� IURQWDOH� DG� LQFDVWUR
��������/ HODVWLFR�� SURWH]LRQH� FRQWUR� L� FRQWDWWL� LQGLUHWWL�� PRQWDWR� D� SDUHWH

FRPSUHVL�OH�FXUYH�SLDQH�R�GL�GHULYD]LRQH��L�SH]]L�VSHFLDOL��OH�JLXQ]LRQL�
SHU�LPSLDQWL�HOHWWULFL�FRQ�JUDGR�GL�SURWH]LRQH�QRQ�LQIHULRUH�D�,3��;�'D
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���[���PP
6200$12�P ������ ����� ��������� ������ �����

�� 7XER� SHU� LPSLDQWL�HOHWWULFL� SURWHWWLYL� LVRODQWL� GHO� WLSR� IOHVVLELOH� LQ�39&
&$0��B/��� DXWR� HVWLQJXHQWH�� VHULH� SHVDQWH� ,04�� FRPSOHWR� GL� VRQGD� WLUD� �� ILOR�
��������& JLXQ]LRQL�� FXUYH�� PDQLFRWWL�� FDYDOORWWL� GL� ILVVDJJLR�� VRWWR� WUDFFLD� R

DOO¶LQWHUQR�GL�FRQWURVRIILWWL�R�LQWHUFDSHGLQL�R�LQ�YLVWD�'LDPHWUR����PP
6200$12�P ������ ���� �������� ����� �����

�� &DVVHWWD� GL� GHULYD]LRQHFRQ� JUDGR� GL� SURWH]LRQH� ,3� ���� &DVVHWWD� GL
&$0��B/��� GHULYD]LRQH�H�FRQWHQLPHQWR�VWDJQD�GD�SDUHWH��FRQ�FRSHUFKLR�D�YLWH�H
��������$ SDVVDFDYL�� JUDGR� GL� SURWH]LRQH� ,3� ���� ULVSRQGHQWH� DOOD� QRUPD� &(,�

SURWHWWD�FRQWUR�L�FRQWDWWL�GLUHWWL�'D����[���[���PP
6200$12�FDG ������ ����� �������� ����� �����

�� 6LUHQD� HOHWWURQLFD� GD� LQWHUQR�� ���� GE�� DOLPHQWD]LRQH� ��� 9�� ,Q
&$0��B/��� FRQWHQLWRUH�SODVWLFR
��������$ 6200$12�FDG ����� ����� �������� ����� �����

�� 6LUHQD� HOHWWURQLFD� GD� HVWHUQR�� DXWRDOLPHQWDWD� HG� DXWRSURWHWWD�� &RQ
&$0��B/��� EDWWHULD����9���$K��LQ�LQYROXFUR�PHWDOOLFR
��������$ 6200$12�FDG ���� ������ ������ ���� �����

�� 0LFURIRQR�DG�DOWD�VHQVLELOLWj�0LFURIRQR�SHU�YRFH��GLQDPLFR��FDUGLRLGH
&$0��B/��� FRQ� LQWHUUXWWRUH��&DSVXOD��'LQDPLFD��3RODUH��&DUGLRLGH��5LVSRVWD�����
��������$ �������+]��6HQV��� ������ G%9�3D
� D��N+]�
��3D ��� G%�63/�� ,PSHG�

���� 2KP�� 3HVR�� ���JU��� 'LPHQVLRQL�� /XQJKH]]D� ���� PP� 'LDPHWUR
WHVWD� ��� PP�� &RORUH�� *ULJLR� VFXUR�� &RQQHWWRUH� ;/5�0�� $FFHVVRUL
LQFOXVL��FOLS�$��'��FXVWRGLD�PRUELGD�FRQ�]LS�

6200$12�FDG ���� ������ ������ ���� �����

�� $PSOLILFDWRUH� FRQ� GRSSLR� VLVWHPD� GL� DOLPHQWD]LRQH� 6LVWHPD� GL
&$0��B/��� HYDFXD]LRQH� YRFDOH� FRPSDWWR� LQ� JUDGR� GL� JHVWLUH� �� ]RQH� G¶DOODUPH
��������$ YRFDOH� FRQ� SRWHQ]D� PDVVLPD� GL� ���� :� FRPSOHVVLYL� ULSDUWLELOL

OLEHUDPHQWH� VXOOH� ]RQH� DXGLR� JHVWLWH�� 2JQL� ]RQD� q� SLORWDWD� GD� XQ
DPSOLILFDWRUH�GHGLFDWR�FRQ�SRWHQ]D�PDVVLPD�GL�����:��3RVVLELOLWj�GL
FROOHJDPHQWR�ILQR�D���FHQWUDOL�LQ�UHWH�WUD�ORUR��0LFURIRQR�SDOPDUH�99)
LQFOXVR� SHU� LQYLR� PHVVDJJL� GD� ORFDOH�� �� FRQWDWWL� GL� LQJUHVVR
VXSHUYLVLRQDWL� FRQILJXUDELOL� SHU� OD� ULSURGX]LRQH� GHL� PHVVDJJL� GL
HYDFXD]LRQH�� DOOHUWD� H� UHVHW� GHL� PHVVDJJL�� �� LQJUHVVR� DXGLR� SHU
VRUJHQWL� DXGLR� HVWHUQH� H� �� LQJUHVVR� DXVLOLDULR�� 3URJHWWDWD� SHU� XQD
IDFLOH� LQVWDOOD]LRQH� H� SHU� RFFXSDUH� SRFR� VSD]LR�� 3RVVLELOLWj� GL
FROOHJDUH�ILQR�D����SRVWD]LRQL�PLFURIRQLFKH�EURDGFDVW��H���SRVWD]LRQL
UHPRWH� G¶HPHUJHQ]D�� 'LPHQVLRQL�� ���[���[���� PP�� &HUWLILFD]LRQH
(1�������(1����

6200$12�FDG ���� �������� �������� ����� �����

�� 8QLWj�GL�SRWHQ]D�FRQ�GRSSLR�VLVWHPD�GL�DOLPHQWD]LRQH��SUHVHQWD�GXH
&$0��B/��� VLVWHPL�GL�XVFLWD�� OLQHD�D� WHQVLRQH�FRVWDQWH�H�D� LPSHGHQ]D�FRVWDQWH�
��������$ SRVVLELOH� FROOHJDPHQWR� FRQ� XOWHULRUH� XQLWj� GL� SRWHQ]D�� FRPSUHVD

O
DWWLYD]LRQH� GHOO
LPSLDQWR� 7LSR� GRWDWR� GL� LPSHGHQ]D� GL� XVFLWD� ������
RKP

6200$12�FDG ���� �������� �������� ����� �����

�� 'LIIXVRUL� DFXVWLFL� FRQ� SUHGLVSRVL]LRQH� LPSLDQWR� (9$&� 3URLHWWRUH
&$0��B/��� ELGLUH]LRQDOH� XWLOL]]DQR� DOWRSDUODQWL� D� ODUJD� EDQGD� HG� KDQQR� XQD
��������& VWUXWWXUD� FLOLQGULFD�� LQ�$%6�ELDQFR�� VRQR� FRPSOHWL�GL� WUDVIRUPDWRUH� GL

OLQHD��VWDIID�RULHQWDELOH�SHU�XQ�IDFLOH�ILVVDJJLR�D�SDUHWH�H�R�VRIILWWR�H�GL
FDYR� UHVLVWHQWH� DO� IXRFR� �/ � ��� FP��� 3URJHWWDWL� SHU� RWWHQHUH
XQ¶HPLVVLRQH�VRQRUD�FRQ�XQD�PDUFDWD�GLUHWWLYLWj�VRQR�SDUWLFRODUPHQWH
DGDWWL� SHU� HVVHUH� LQVWDOODWL� LQ� DUHH� GL� SDVVDJJLR�� FRUULGRL� H� DPELHQWL
SDUWLFRODUPHQWH� HVWHVL�� ,O� VLVWHPD� GL� ILVVDJJLR� UHQGH� DJHYROH� LO
PRQWDJJLR�H�FRQVHQWH�XQ�RWWLPDOH�RULHQWDPHQWR�GHO�GLIIXVRUH��4XHVWL
GLIIXVRUL�VRQR�SURJHWWDWL�H�FRVWUXLWL�SHU�O
XWLOL]]R�LQ�VLVWHPL�G¶HPHUJHQ]D
H�G¶HYDFXD]LRQH��&HUWLILFD]LRQH�VHFRQGR�(1������

6200$12�FDG ����� ������ ��������� ����� �����

�� 'LIIXVRUL�DFXVWLFL�FRQ�SUHGLVSRVL]LRQH�LPSLDQWR�(9$&�,�GLIIXVRUL�VRQRUL
&$0��B/��� D� WURPED� VRQR� FDUDWWHUL]]DWL� GD� XQ� FRUSR� LQ� DOOXPLQLR� H� GD� VWDIIH
��������) RULHQWDELOL� LQ� DFFLDLR� LQRVVLGDELOH�� ,O� WLSR� GL� FRVWUX]LRQH�HG� L�PDWHULDOL

XWLOL]]DWL� QH� SHUPHWWRQR� O
XVR� DQFKH� LQ� HVWHUQR� R� LQ� DPELHQWL
SDUWLFRODUPHQWH� XPLGL� �HV�� SLVFLQH��� 4XHVWL� GLIIXVRUL� VRQR� VWDWL
DSSRVLWDPHQWH�VYLOXSSDWL�SHU�HVVHUH�LPSLHJDWL�LQ�VLVWHPL�G
HPHUJHQ]D
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H�G
HYDFXD]LRQH��9(6���&HUWLILFD]LRQH�VHFRQGR�(1������
6200$12�FDG ����� ������ ��������� ������ �����

�� $SSDUHFFKLR� LOOXPLQD]LRQH� LQ� SROLFDUERQDWR�� DXWRQRPLD� �K�� QRQ
&$0��B/��� SHUPDQHQWH�D�/('�� ,3���$SSDUHFFKLR� LOOXPLQDQWH�D�SODIRQH��SDUHWH�
��������) VRVSHQVLRQH��LQFDVVR�

FRUSR�LQ�SROLFDUERQDWR��RWWLFD�VLPPHWULFD�DVLPPHWULFD�VFKHUPR�LQ
SROLFDUERQDWR�WUDVSDUHQWH��SHU�ODPSDGH�D�/('��DOLPHQWD]LRQH�����9�
JUDGR�GL�SURWH]LRQH�,3����FRQ�WHVW�FHQWUDOL]]DWR�����:��DXW����K��6(

6200$12�FDG ������ ������ ��������� ������ �����

�� 6FKHUPL� SHU� VHJQDOHWLFD� GL� VLFXUH]]D� H� DFFHVVRUL� 6FKHUPR� SHU
&$0��B/��� VHJQDOHWLFD� GL� VLFXUH]]D� SHU� LQVWDOOD]LRQH� D� SDUHWH�� SODIRQH�
��������% VRVSHQVLRQH�� LQFDVVR�� FRQ� VRUJHQWH� OXPLQRVD� D� /('�� FRUSR� LQ

SROLFDUERQDWR�� RWWLFD� WLSR� EDFNOLJKW�� DOLPHQWD]LRQH� ���� 9�� JUDGR� GL
SURWH]LRQH�,3����SRWHQ]D���:��DXWRQRPLD�����RUH��SHUPDQHQWH

6200$12�FDG ����� ������ �������� ����� �����

�� 5LYHODWRUH�OLQHDUH��FRPSUHVD�O
DWWLYD]LRQH�GHOO
LPSLDQWR�2WWLFR�GL�IXPR�
&$0��B/��� WLSR�D�ULIOHVVLRQH�SRUWDWD����P��FRPSOHWD�GL�XQLWj�FDW
��������$ 6200$12�FDG ����� ������ �������� ����� �����

�� &HQWUDOH� GL� VHJQDOD]LRQH� DXWRPDWLFD� GL� LQFHQGLR�� SHU� LPSLDQWL� DG
&$0��B/��� LQGLUL]]DPHQWR�LQGLYLGXDOH��FHQWUDOH�D�PLFURSURFHVVRUH��LQWHUIDFFLD�SHU
��������% OLQHH� DG� LQGLUL]]DPHQWR� DQDORJLFR�� ��� VHQVRUL� SHU� OLQHD�� LQWHUIDFFLD

VHULDOH�� SDQQHOOR� VLQRWWLFR� GL� YLVXDOL]]D]LRQH� VWDWL� GL� DOODUPH�
DOLPHQWD]LRQH� ���� 9���� +]�� EDWWHULD� WDPSRQH� SHU� DXWRQRPLD� ��� K�
FRQWHQLWRUH� PHWDOOLFR� FRQ� JUDGR� GL� SURWH]LRQH� ,3� ���� &RPSUHVD
O
DWWLYD]LRQH�GHOO
LPSLDQWR�$���OLQHH�SL�����LQJUHVVL�H����XVFLWH

6200$12�FDG ���� �������� �������� ����� �����

�� 5LYHODWRUH� RWWLFR� GL� IXPR�� D� GLIIXVLRQH� GHOOD� OXFH�� VHQVLELOH� DO� IXPR
&$0��B/��� YLVLELOH�� SHU� LPSLDQWL� DQDORJLFL� DG� LQGLUL]]DPHQWR� LQGLYLGXDOH�
��������$ &RPSUHVD�O
DWWLYD]LRQH�GHOO
LPSLDQWR�&RPSOHWR�GL�EDVH�GL�PRQWDJJLR

6200$12�FDG ������ ������ ��������� ������ �����

�� 3XOVDQWH�GL�HPHUJHQ]D�D� URWWXUD�GL�YHWUR�FRQ�SUHVVLRQH��FRPSOHWR�GL
&$0��B/��� WHODLR� GD� LQFDVVR� H� PDUWHOOHWWR� SHU� URWWXUD� YHWUR�� &RPSUHVD
��������$ O
DWWLYD]LRQH�GHOO
LPSLDQWR�3HU�PRQWDJJLR�LQWHUQR

6200$12�FDG ����� ����� �������� ���� �����

�� 3DQQHOOL� RWWLFR�DFXVWLFL� GL� WLSR� DXWRDOLPHQWDWR� 3DQQHOOR� FHUWLILFDWR
&$0��B/��� (1��������FRPSOHWR��%LDQFR�RSDFR�FRQ�),/0�URVVR�H�VFULWWD�URVVD
��������% 6200$12�FDG ����� ������ �������� ����� �����

�� $OLPHQWDWRUL� D� EDVVLVLPD� WHQVLRQH� D� QRUPD� (1����� $OLPHQWDWRUH
&$0��B/��� VXSSOHPHQWDUH� GL� VLFXUH]]D� SHU� LPSLDQWL� GL� ULYHOD]LRQH� LQFHQGLR
��������& FHUWLILFDWL�(1�����H�(1����������GRWDWR�GL�ER[�PHWDOOLFR�GL�GLPHQVLRQL

FRPSDWWH�H�FKLDUH�LQGLFD]LRQL�GL�VWDWR�D�/('��DOLPHQWD]LRQH����9������
$

6200$12�FDG ���� ������ ������ ���� �����

�� 8SV� LQJUHVVR� WULIDVH� XVFLWD� WULIDVH�836�SHU�PRQWDJJLR� D�SDYLPHQWR�
&$0��B/��� FRQ�LQJUHVVR�WULIDVH�H�XVFLWD�PRQRIDVH��SRWHQ]D�������9$���������:�
��������' DXWRQRPLD����PLQXWL��1RUPDWLYD�(1��������

6200$12�FDG ���� ��������� ��������� ����� �����

�� &DQDOL]]D]LRQL� 6HSDUDWRUH� LQWHUQR� SHU� FDQDOH� LQ� DFFLDLR� ]LQFDWR
&$0��B07� 6HQG]LPLU�DOWH]]D����PP
/���������� 6200$12�P ������ ����� �������� ����

�� 5LPR]LRQH� GL� RSHUH� LQ� IHUUR�� FRPSOHWL� GL� SH]]L� VSHFLDOL� H� FROODUL� GL
&$0��B5��� DQFRUDJJLR� DOOD� PXUDWXUD� H� DOOH� VWUXWWXUH�� GL� TXDOVLDVL� GLPHQVLRQH� H
��������%��& VSHVVRUH�H�FRQ�TXDOVLDVL�VYLOXSSR��LQ�RSHUD�D�TXDOVLDVL�DOWH]]D�DQFKH
$0� LQ�SRVL]LRQL�QRQ�IDFLOPHQWH�DFFHVVLELOL��FRPSUHVL�O
RQHUH�SHU�SRQWHJJL�

WDJOL��FDULFR�� WUDVSRUWR�H�DFFDWDVWDPHQWR�GHL�PDWHULDOL� ULXWLOL]]DELOL�H�R
GL�ULVXOWD�ILQR�DG�XQD�GLVWDQ]D�GL����P��5LPR]LRQH�GL�HOHPHQWL�VWUXWXUDOL
FRQ�SURILOL�13��+($��831��/��&�H�VLPLODUL

6200$12�NJ ��������� ���� ��������� ������ �����

�� 2SHUDL�HGLOL�2SHUDLR�TXDOLILFDWR
&$0��B58� 6200$12�K ����� ����� �������� ����
(��������

&200,77(17(��&RPXQH�GL�*LXJOLDQR�LQ�&DPSDQLD

$���5�,�3�2�5�7�$�5�(� ���������� ��������



SDJ���

1XP�2UG� ,1',&$=,21(�'(,�/$925, ,�0�3�2�5�7�, LQFLG�&2672
7$5,))$ (�'(//( 4XDQWLWj �6LFXUH]]D6200,1,675$=,21, XQLWDULR 727$/(

5�,�3�2�5�7�2� ���������� ��������

�� 2SHUDL�HGLOL�2SHUDLR�VSHFLDOL]]DWR�R�7HFQLFR�GL�ODERUDWRULR
&$0��B58� 6200$12�K ����� ����� ������ ����
(��������
�

�� 7UDVSRUWR� GL� PDWHULDOH� SURYHQLHQWH� GD� ODYRUL� GL� GHPROL]LRQH� FRQ
&$0��B7��� DXWRFDUUR�7UDVSRUWR�GL�PDWHULDOL�GL�ULVXOWD��SURYHQLHQWL�GD�GHPROL]LRQL�H
��������$ ULPR]LRQL��HVHJXLWL�DQFKH�D�PDQR�R�LQ�]RQH�GLVDJLDWH��FRQ�DXWRFDUUR�

FRPSUHVL� FDULFR�� DQFKH� D� PDQR�� YLDJJLR�� VFDULFR�� VSDQGLPHQWR� GHO
PDWHULDOH�HG�HVFOXVL�JOL�RQHUL�GL�GLVFDULFD�DXWRUL]]DWD��3HU�WUDVSRUWL�ILQR
D����NP

6200$12�PF ����� ����� �������� ����� �����

�� 6FDUULRODWXUD� GL� PDWHULDOL� VFLROWL� GL� TXDOVLDVL� QDWXUD� H� FRQVLVWHQ]D�
&$0��B7��� SURYHQLHQWL� GD� GHPROL]LRQL� H� ULPR]LRQL�� HQWUR� O¶DPELWR� GHOO¶DUHD� GL
��������$ FDQWLHUH��SHU�SHUFRUVL�HQWUR����P�

6200$12�PF ����� ����� �������� ����

�� &DYR� DQWLQFHQGLR� VFKHUPDWR� )*��2+0���� WHQVLRQH� QRPLQDOH� ����
38*�������� ����9��LVRODPHQWR�LQ�PHVFROD�WHUPRSODVWLFD�GL�TXDOLWj�*����FRQGXWWRUH
$���������� LQWHUQR� LQ�UDPH�URVVR� ULFRWWR� LQ�FODVVH����VFKHUPR�FRQ�QDVWUR�$O�3HW�

JXDLQD�HVWHUQD�LQ�PHVFROD�/6=+�GL�TXDOLWj�0����D�EDVVD�HPLVVLRQH�GL
GL�IXPL�H�JDV�WRVVLFL�VHFRQGR�(1��������QRQ�SURSDJDQWH�O
LQFHQGLR�H
OD� ILDPPD� FRQIRUPH� (1� ������� (1� ������ H� DL� UHTXLVLWL� GHOOD
1RUPDWLYD� (XURSHD� 5HJRODPHQWR� 8(� ��������� 3URGRWWL� GD
&RVWUX]LRQH�&35��FODVVH�&FD�V�E�G��D���UHVLVWHQ]D�DO�IXRFR�3+����
VHFRQGR�QRUPD�&(,�(1���������[�����PPT

6200$12�P �������� ���� �������� ����

3DU]LDOH�/$925,�$�0,685$�HXUR ���������� �������� �����

7�2�7�$�/�(���HXUR ���������� �������� �����
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