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� '(),1,=,21,
$L ILQL GHOOD QRUPD 81, ����� VL DSSOLFDQR L WHUPLQL H OH GHILQL]LRQL GL FXL DOOH 81, (1 ������� H 81, (1 ������� H L

WHUPLQL H OH GHILQL]LRQL VHJXHQWL�

$EEDJOLDPHQWR GHELOLWDQWH� $EEDJOLDPHQWR SURGRWWR GD VRUJHQWL GL OXFH� FKH SX´ FRPSURPHWWHUH OD SHUFH]LRQH YLVLYD�

VHQ]D QHFHVVDULDPHQWH SURYRFDUH XQD IRUWH VHQVD]LRQH IDVWLGLRVD�

&DUUHJJLDWD� 3DUWH GHOOD VWUDGD GHVWLQDWD DOOR VFRUULPHQWR GHL YHLFROL� /D FDUUHJJLDWD SX´ HVVHUH FRPSRVWD GD XQD R SL»

FRUVLH GL PDUFLD HG� LQ JHQHUH� ª SDYLPHQWDWD H GHOLPLWDWD GD VWULVFH GL PDUJLQH� /D FDUUHJJLDWD QRQ FRPSUHQGH OD FRUVLD

GL HPHUJHQ]D�

&DWHJRULD LOOXPLQRWHFQLFD� &DWHJRULD FKH LGHQWLILFD XQD FRQGL]LRQH GL LOOXPLQD]LRQH LQ JUDGR GL VRGGLVIDUH L UHTXLVLWL SHU

OőLOOXPLQD]LRQH GL XQD GDWD ]RQD GL VWXGLR�

&DWHJRULD LOOXPLQRWHFQLFD GL HVHUFL]LR� &DWHJRULD LOOXPLQRWHFQLFD FKH GHVFULYH OD FRQGL]LRQH GL LOOXPLQD]LRQH SURGRWWD GD

XQ GDWR LPSLDQWR LQ XQR VSHFLILFR LVWDQWH GHOOD VXD YLWD R LQ XQD GHILQLWD H SUHYLVWD FRQGL]LRQH RSHUDWLYD�

&DWHJRULD LOOXPLQRWHFQLFD GL SURJHWWR� &DWHJRULD LOOXPLQRWHFQLFD ULFDYDWD� SHU XQ GDWR LPSLDQWR� PRGLILFDQGR OD FDWHJRULD

LOOXPLQRWHFQLFD GL ULIHULPHQWR LQ EDVH DO YDORUH GHL SDUDPHWUL GL LQIOXHQ]D FRQVLGHUDWL QHOOD YDOXWD]LRQH GHO ULVFKLR�

&DWHJRULD LOOXPLQRWHFQLFD GL ULIHULPHQWR� &DWHJRULD LOOXPLQRWHFQLFD GHWHUPLQDWD� SHU XQ GDWR LPSLDQWR� FRQVLGHUDQGR

HVFOXVLYDPHQWH OD FODVVLILFD]LRQH GHOOH VWUDGH�

&RPSOHVVLW¢ GHO FDPSR YLVLYR� 3DUDPHWUR FKH� YDOXWDWD OD SUHVHQ]D GL RJQL HOHPHQWR YLVLELOH FRPSUHVR QHO FDPSR YLVLYR

GHOOőXWHQWH GHOOD VWUDGD� LQGLFD TXDQWR OőXWHQWH SRVVD HVVHUQH FRQIXVR� GLVWUDWWR� GLVWXUEDWR R LQIDVWLGLWR� /D FRPSOHVVLW¢

GHO FDPSR YLVLYR GLSHQGH DQFKH GDOOH FRQGL]LRQL GL LOOXPLQD]LRQH GHOOőDPELHQWH LQ TXDQWR LQIOXHQ]D LO OLYHOOR GL

DGDWWDPHQWR GHOOőRFFKLR�

,O SDUDPHWUR SX´ HVVHUH YDOXWDWR LQ PRGR TXDQWLWDWLYR DWWUDYHUVR PRGHOOL PDWHPDWLFL GHO IHQRPHQR GHOOD YLVLRQH� PD DL

ILQL GHOOD SUHVHQWH QRUPD ª VSHVVR VXIILFLHQWH XQD YDOXWD]LRQH GL WLSR TXDOLWDWLYR �SHU HVHPSLR FRPSOHVVLW¢ HOHYDWD R

QRUPDOH��

(VHPSL GL HOHPHQWL FKH SRVVRQR HOHYDUH OD FRPSOHVVLW¢ GHO FDPSR YLVLYR VRQR L FDUWHOOL SXEEOLFLWDUL OXPLQRVL� OH VWD]LRQL GL

VHUYL]LR IRUWHPHQWH LOOXPLQDWH� JOL DSSDUHFFKL GL LOOXPLQD]LRQH QRQ RULHQWDWL FRUUHWWDPHQWH� JOL HGLILFL LOOXPLQDWL� OH

YHWULQH IRUWHPHQWH LOOXPLQDWH� OH LOOXPLQD]LRQL GL LPSLDQWL VSRUWLYL H GL RJQL LQVWDOOD]LRQH D IRUWH OXPLQDQ]D SRVWD D ODWR

GHOOH VWUDGH R QHOOD GLUH]LRQH GL PDUFLD GHOOőXWHQWH� $QFKH LQ SUHVHQ]D GL JXLGD YLVLYD IRUQLWD GDOOD VWUDGD H GDOOőDPELHQWH



3�5�,� ', &$67(//(772 6235$ 7,&,12 Ŏ 5HOD]LRQH GL SURJHWWR 5HYLVLRQH � GHO ����������

�

DGHJXDWD� JOL HOHPHQWL VRSUD VSHFLILFDWL SRVVRQR FUHDUH SUREOHPL DOOD UDSLGD SHUFH]LRQH GL RJJHWWL GL HVVHQ]LDOH

LPSRUWDQ]D TXDOL VHPDIRUL R DOWUL XWHQWL GHOOD VWUDGD FKH VWLDQR FDPELDQGR GLUH]LRQH GL PDUFLD�

/D YDOXWD]LRQH GHOOD FRPSOHVVLW¢ GHO FDPSR YLVLYR ª GL UHVSRQVDELOLW¢ GHO SURJHWWLVWD�

&RQGL]LRQH GL LOOXPLQD]LRQH� ,QVLHPH FRHUHQWH GL SDUDPHWUL LOOXPLQRWHFQLFL H GHL ORUR YDORUL QXPHULFL LQ JUDGR GL

TXDQWLILFDUH OH SUHVWD]LRQL LOOXPLQRWHFQLFKH GL XQ LPSLDQWR LQ XQD GDWD ]RQD GL VWXGLR�

'LIILFROW¢ QHOOD JXLGD� *UDGR GL VIRU]R FRPSLXWR GDOOőXWHQWH GHOOD VWUDGD� LQ EDVH DOOH LQIRUPD]LRQL D VXD GLVSRVL]LRQH� SHU

LQGLYLGXDUH OD VWUDGD H OD FRUVLD H SHU PDQWHQHUH R YDULDUH YHORFLW¢ H SRVL]LRQH VXOOD FDUUHJJLDWD�

/D JXLGD YLVLYD IRUQLWD GDOOD VWUDGD ª SDUWH GL TXHVWH LQIRUPD]LRQL�

'LVSRVLWLYL UDOOHQWDWRUL� 'LVSRVLWLYL DSSOLFDWL DOOD SDYLPHQWD]LRQH VWUDGDOH DWWL D UDOOHQWDUH LO IOXVVR GL WUDIILFR�

)OXVVR GL WUDIILFR GL FLFOLVWL� 3DUDPHWUR GL LQIOXHQ]D FKH LQGLFD OD SHUFHQWXDOH GHOOD SRUWDWD GL VHUYL]LR ULIHULWD DL FLFOLVWL

YDOXWDWD FRQ ULIHULPHQWR DOOH FRQGL]LRQL LVWDQWDQHH GL WUDIILFR�

)OXVVR GL WUDIILFR PRWRUL]]DWR� 3DUDPHWUR GL LQIOXHQ]D FKH LQGLFD OD SHUFHQWXDOH GHOOD SRUWDWD GL VHUYL]LR YDOXWDWD FRQ

ULIHULPHQWR DOOH FRQGL]LRQL LVWDQWDQHH GL WUDIILFR�

,QGLFH GL ULVFKLR GL DJJUHVVLRQH� 3DUDPHWUR FKH FRPSDUD LO ULVFKLR GL DJJUHVVLRQL LQ XQD GDWD ]RQD GL VWXGLR� FRQ XQ

ULIHULPHQWR FRQGLYLVR�

,QWHUVH]LRQL D OLYHOOL VIDOVDWL �VYLQFROL�� ,QVLHPH GL LQIUDVWUXWWXUH �VRYUDSSDVVL� VRWWRSDVVL H UDPSH� FKH FRQVHQWH OR

VPLVWDPHQWR GHOOH FRUUHQWL YHLFRODUL WUD UDPL GL VWUDGH SRVWL D GLYHUVL OLYHOOL�

,QWHUVH]LRQL D UDVR H�R D URWDWRULD �LQFURFL�� $UHD FRPXQH D SL» VWUDGH RUJDQL]]DWD LQ PRGR GD FRQVHQWLUH OR VPLVWDPHQWR

GHOOH FRUUHQWL GL WUDIILFR GDOOőXQD DOOőDOWUD GL HVVH�

/XPLQDQ]D DPELHQWDOH� /XPLQDQ]D SUHVHQWH QHOOőDPELHQWH GRYXWD DOOH VRUJHQWL GL OXFH�

3DUDPHWUR GL LQIOXHQ]D� 3DUDPHWUR LQ JUDGR GL LQIOXHQ]DUH OD VFHOWD GHOOD FDWHJRULD LOOXPLQRWHFQLFD�

, SDUDPHWUL GL LQIOXHQ]D SRVVRQR HVVHUH SHU ORUR QDWXUD TXDOLWDWLYL R TXDQWLWDWLYL� 3DUDPHWUL TXDQWLWDWLYL SRVVRQR HVVHUH

QRWL VROR LQ PRGR TXDOLWDWLYR�

3HU FRPRGLW¢ QRQ YLHQH IDWWD GLVWLQ]LRQH WUD SDUDPHWUL SURSULDPHQWH GHWWL �SHU HVHPSLR LO IOXVVR GL WUDIILFR� R YDOXWD]LRQH

GL XQD GHWHUPLQDWD FRQGL]LRQH GHOOD ]RQD GL VWXGLR �SHU HVHPSLR OD SUHVHQ]D R DVVHQ]D GL ]RQH GL FRQIOLWWR��

3RUWDWD GL VHUYL]LR� 9DORUH PDVVLPR GHO IOXVVR GL WUDIILFR VPDOWLELOH GDOOD VWUDGD PLVXUDWR LQ YHLFROL HTXLYDOHQWL SHU RUD�

3RUWDWD GL VHUYL]LR SHU FRUVLD� 9DORUH PDVVLPR GHO IOXVVR GL WUDIILFR VPDOWLELOH GDOOD FRUVLD PLVXUDWR LQ YHLFROL HTXLYDOHQWL

SHU RUD�
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5HJRODWRUH GL IOXVVR OXPLQRVR� 6LVWHPD R PHWRGR FKH SHUPHWWH� DVVRFLDWR D XQD DGHJXDWD SURFHGXUD� GL UHJRODUH LO IOXVVR

OXPLQRVR HPHVVR GD XQR R SL» DSSDUHFFKL GL LOOXPLQD]LRQH LQ IXQ]LRQH GL XQR R SL» SDUDPHWUL VSHFLILFDWL�

6HJQDOH FRVSLFXR� 6HJQDOH FKH DWWUDH OőDWWHQ]LRQH GHL FRQGXFHQWL GHJOL DXWRYHLFROL D FDXVD GHOOH FDUDWWHULVWLFKH FRVWUXWWLYH

H�R IXQ]LRQDOL H VRSUDWWXWWR GHOOD OXPLQDQ]D� LQ FRQVHJXHQ]D VLD GHOOőLOOXPLQD]LRQH SURSULD VLD GHOOH FDUDWWHULVWLFKH GL

UHWUR�ULIOHVVLRQH�

6WUDGD� $UHD DG XVR SXEEOLFR GHVWLQDWD DOOD FLUFROD]LRQH GHL SHGRQL� GHL YHLFROL H GHJOL DQLPDOL�

,O WHUPLQH GL VWUDGD ª JHQHULFR H LQWHQGH DUHH GHQRPLQDWH LQ PRGR SL» VSHFLILFR FRPH SLD]]D� LQFURFLR� URWDWRULD� SLVWD

FLFODELOH� DUHD SHGRQDOH� HFF�

7LSR GL VWUDGD� &ODVVLILFD]LRQH GHOOH VWUDGH�� ULJXDUGR DOOH ORUR FDUDWWHULVWLFKH FRVWUXWWLYH� WHFQLFKH H IXQ]LRQDOL�

7LSR GL XWHQWH� &ODVVLILFD]LRQH GHOOH SHUVRQH R GHL YHLFROL LQ XQD ]RQD HVWHUQD SXEEOLFD DGLELWD DO WUDIILFR�

7UDIILFR PRWRUL]]DWR �0�� 7LSR GL XWHQWH FRQVLVWHQWH QHL YHLFROL D PRWRUH FRQ YHORFLW¢ PDJJLRUH GL �� NP K���

9HLFROL OHQWL �6�� 7LSR GL XWHQWH FRQVLVWHQWH LQ YHLFROL D PRWRUH� FRPSUHVL L FLFORPRWRUL� LQ YHLFROL WUDLQDWL GD DQLPDOL H LQ

SHUVRQH VX DQLPDOL� FDUDWWHUL]]DWL GD XQD YHORFLW¢ PLQRUH R XJXDOH D �� NP K���

8WHQWH SULQFLSDOH� 7LSR GL XWHQWH GL PDJJLRU ULOHYDQ]D QHOOD ]RQD LQ FRQVLGHUD]LRQH�

=RQD GL FRQIOLWWR� =RQD GL VWXGLR QHOOD TXDOH IOXVVL GL WUDIILFR PRWRUL]]DWR VL LQWHUVHFDQR IUD GL ORUR R VL VRYUDSSRQJRQR FRQ

]RQH IUHTXHQWDWH GD DOWUL WLSL GL XWHQWL�

=RQD GL VWXGLR� 3DUWH GHOOD VWUDGD FRQVLGHUDWD SHU OD SURJHWWD]LRQH GL XQ GDWR LPSLDQWR GL LOOXPLQD]LRQH�
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'HILQL]LRQL LQ EDVH DJOL DUWLFROL � Ŏ � Ŏ � GHO &RGLFH GHOOD 6WUDGD

$UHD GL LQWHUVH]LRQH� SDUWH GHOOD LQWHUVH]LRQH D UDVR� QHOOD TXDOH VL LQWHUVHFDQR GXH R SL» FRUUHQWL GL WUDIILFR�

$UHD SHGRQDOH� ]RQD LQWHUGHWWD DOOD FLUFROD]LRQH GHL YHLFROL� VDOYR TXHOOL LQ VHUYL]LR GL HPHUJHQ]D H VDOYR GHURJKH SHU L

YHORFLSHGL H SHU L YHLFROL DO VHUYL]LR GL SHUVRQH FRQ OLPLWDWH R LPSHGLWH FDSDFLW¢ PRWRULH� QRQFK« SHU TXHOOL DG HPLVVLRQL

]HUR DYHQWL LQJRPEUR H YHORFLW¢ WDOL GD SRWHU HVVHUH DVVLPLODWL DL YHORFLSHGL�

$WWUDYHUVDPHQWR SHGRQDOH� SDUWH GHOOD FDUUHJJLDWD RSSRUWXQDPHQWH VHJQDODWD HG RUJDQL]]DWD� VXOOD TXDOH L SHGRQL LQ

WUDQVLWR GDOO
XQR DOO
DOWUR ODWR GHOOD VWUDGD JRGRQR GHOOD SUHFHGHQ]D ULVSHWWR DL YHLFROL

%DQFKLQD� SDUWH GHOOD VWUDGD FRPSUHVD WUD LO PDUJLQH GHOOD FDUUHJJLDWD HG LO SL» YLFLQR WUD L VHJXHQWL HOHPHQWL

ORQJLWXGLQDOL� PDUFLDSLHGH� VSDUWLWUDIILFR� DUJLQHOOR� FLJOLR LQWHUQR GHOOD FXQHWWD� FLJOLR VXSHULRUH GHOOD VFDUSDWD QHL ULOHYDWL�

%UDFFLR GL LQWHUVH]LRQH� FIU� 5DPR GL LQWHUVH]LRQH�

&DQDOL]]D]LRQH� LQVLHPH GL DSSUHVWDPHQWL GHVWLQDWR D VHOH]LRQDUH OH FRUUHQWL GL WUDIILFR SHU JXLGDUH LQ GHWHUPLQDWH

GLUH]LRQL�

&DUUHJJLDWD� SDUWH GHOOD VWUDGD GHVWLQDWD DOOR VFRUULPHQWR GHL YHLFROL� HVVD ª FRPSRVWR GD XQD R SL» FRUVLH GL PDUFLD HG� LQ

JHQHUH� ª SDYLPHQWDWD H GHOLPLWDWD GD VWULVFH GL PDUJLQH�

&HQWUR DELWDWR� LQVLHPH GL HGLILFL� GHOLPLWDWR OXQJR OH YLH GL DFFHVVR GDJOL DSSRVLWL VHJQDOL GL LQL]LR H ILQH� 3HU LQVLHPH GL

HGLILFL VL LQWHQGH XQ UDJJUXSSDPHQWR FRQWLQXR� DQFRUFK« LQWHUYDOODWR GD VWUDGH� SLD]]H� JLDUGLQL R VLPLOL� FRVWLWXLWR GD QRQ

PHQR GL YHQWLFLQTXH IDEEULFDWL H GD DUHH GL XVR SXEEOLFR FRQ DFFHVVL YHLFRODUL R SHGRQDOL VXOOD VWUDGD�

&LUFROD]LRQH� ª LO PRYLPHQWR� OD IHUPDWD H OD VRVWD GHL SHGRQL� GHL YHLFROL H GHJOL DQLPDOL VXOOD VWUDGD�

&RQILQH VWUDGDOH� OLPLWH GHOOD SURSULHW¢ VWUDGDOH TXDOH ULVXOWD GDJOL DWWL GL DFTXLVL]LRQH R GDOOH IDVFH GL HVSURSULR GHO

SURJHWWR DSSURYDWR� LQ PDQFDQ]D� LO FRQILQH ª FRVWLWXLWR GDO FLJOLR HVWHUQR GHO IRVVR GL JXDUGLD R GHOOD FXQHWWD� RYH

HVLVWHQWL� R GDO SLHGH GHOOD VFDUSDWD VH OD VWUDGD ª LQ ULOHYDWR R GDO FLJOLR VXSHULRUH GHOOD VFDUSDWD VH OD VWUDGD ª LQ WULQFHD�

&RUUHQWH GL WUDIILFR� LQVLHPH GL YHLFROL �FRUUHQWH YHLFRODUH�� R SHGRQL �FRUUHQWH SHGRQDOH�� FKH VL PXRYRQR VX XQD VWUDGD

QHOOR VWHVVR VHQVR GL PDUFLD VX XQD R GHWHUPLQDWD WUDLHWWRULD�

&RUVLD� SDUWH ORQJLWXGLQDOH GHOOD VWUDGD GL ODUJKH]]D LGRQHD D SHUPHWWHUH LO WUDQVLWR GL XQD VROD ILOD GL YHLFROL�

&RUVLD GL DFFHOHUD]LRQH� FRUVLD VSHFLDOL]]DWD SHU FRQVHQWLUH HG DJHYRODUH O
LQJUHVVR DL YHLFROL VXOOD FDUUHJJLDWD�

&RUVLD GL GHFHOHUD]LRQH� FRUVLD VSHFLDOL]]DWD SHU FRQVHQWLUH O
XVFLWD GHL YHLFROL GD XQD FDUUHJJLDWD LQ PRGR GD QRQ

SURYRFDUH UDOOHQWDPHQWL DL YHLFROL QRQ LQWHUHVVDWL D WDOH PDQRYUD�
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&RUVLD GL HPHUJHQ]D� FRUVLD� DGLDFHQWH DOOD FDUUHJJLDWD� GHVWLQDWD DOOH VRVWH GL HPHUJHQ]D� DO WUDQVLWR GHL YHLFROL GL

VRFFRUVR HG� HFFH]LRQDOPHQWH� DO PRYLPHQWR GHL SHGRQL� QHL FDVL LQ FXL VLD DPPHVVD OD FLUFROD]LRQH GHJOL VWHVVL�

&RUVLD GL PDUFLD� FRUVLD IDFHQWH SDUWH GHOOD FDUUHJJLDWD� QRUPDOPHQWH GHOLPLWDWD GD VHJQDOHWLFD RUL]]RQWDOH�

&RUVLD ULVHUYDWD� FRUVLD GL PDUFLD GHVWLQDWD DOOD FLUFROD]LRQH HVFOXVLYD GL XQD R VROR GL DOFXQH FDWHJRULH GL YHLFROL�

&RUVLD VSHFLDOL]]DWD� FRUVLD GHVWLQDWD DL YHLFROL FKH VL DFFLQJRQR DG HIIHWWXDUH GHWHUPLQDWH PDQRYUH� TXDOL VYROWD�

DWWUDYHUVDPHQWR� VRUSDVVR� GHFHOHUD]LRQH� DFFHOHUD]LRQH� PDQRYUD SHU OD VRVWD R FKH SUHVHQWDQR EDVVH YHORFLW¢ R DOWUR�

&XQHWWD� PDQXIDWWR GHVWLQDWR DOOR VPDOWLPHQWR GHOOH DFTXH PHWHRULFKH R GL GUHQDJJLR� UHDOL]]DWR ORQJLWXGLQDOPHQWH RG

DQFKH WUDVYHUVDOPHQWH DOO
DQGDPHQWR GHOOD VWUDGD�

&XUYD� UDFFRUGR ORQJLWXGLQDOH IUD GXH WUDWWL GL VWUDGD UHWWLOLQHL� DYHQWL DVVL LQWHUVHFDQWL WDOL GD GHWHUPLQDUH FRQGL]LRQL GL

OLPLWDWD YLVLELOLW¢�

)DVFLD GL SHUWLQHQ]D� VWULVFLD GL WHUUHQR FRPSUHVD WUD OD FDUUHJJLDWD HG LO FRQILQH VWUDGDOH� (
 SDUWH GHOOD SURSULHW¢ VWUDGDOH H

SX´ HVVHUH XWLOL]]DWD VROR SHU OD UHDOL]]D]LRQH GL DOWUH SDUWL GHOOD VWUDGD�

)DVFLD GL ULVSHWWR� VWULVFLD GL WHUUHQR� HVWHUQD DO FRQILQH VWUDGDOH� VXOOD TXDOH HVLVWRQR YLQFROL DOOD UHDOL]]D]LRQH� GD SDUWH

GHL SURSULHWDUL GHO WHUUHQR� GL FRVWUX]LRQL� UHFLQ]LRQL� SLDQWDJLRQL� GHSRVLWL H VLPLOL�

)DVFLD GL VRVWD ODWHUDOH� SDUWH GHOOD VWUDGD DGLDFHQWH DOOD FDUUHJJLDWD� VHSDUDWD GD TXHVWD PHGLDQWH VWULVFLD GL PDUJLQH

GLVFRQWLQXD H FRPSUHQGHQWH OD ILOD GHJOL VWDOOL GL VRVWD H OD UHODWLYD FRUVLD GL PDQRYUD

*ROIR GL IHUPDWD� SDUWH GHOOD VWUDGD� HVWHUQD DOOD FDUUHJJLDWD� GHVWLQDWD DOOH IHUPDWH GHL PH]]L FROOHWWLYL GL OLQHD HG

DGLDFHQWH DO PDUFLDSLHGH R DG DOWUR VSD]LR GL DWWHVD SHU L SHGRQL�

,QWHUVH]LRQH D OLYHOOL VIDOVDWL� LQVLHPH GL LQIUDVWUXWWXUH �VRYUDSSDVVL� VRWWRSDVVL H UDPSH� FKH FRQVHQWH OR VPLVWDPHQWR

GHOOH FRUUHQWL YHLFRODUL IUD UDPL GL VWUDGH SRVWH D GLYHUVL OLYHOOL�

,QWHUVH]LRQH D UDVR �R D OLYHOOR�� DUHD FRPXQH D SL» VWUDGH� RUJDQL]]DWD LQ PRGR GD FRQVHQWLUH OR VPLVWDPHQWR GHOOH

FRUUHQWL GL WUDIILFR GDOO
XQD DOO
DOWUD GL HVVH�

,VROD GL IDQDOL]]D]LRQH� SDUWH GHOOD VWUDGD� RSSRUWXQDPHQWH GHOLPLWDWD H QRQ WUDQVLWDELOH� GHVWLQDWD D LQFDQDODUH OH FRUUHQWL

GL WUDIILFR�

,VROD GL WUDIILFR� FIU� ,VROD GL FDQDOL]]D]LRQH�

,VROD VDOYDJHQWH� FIU� 6DOYDJHQWH�
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,VROD VSDUWLWUDIILFR� FIU� 6SDUWLWUDIILFR�

,WLQHUDULR LQWHUQD]LRQDOH� VWUDGH R WUDWWL GL VWUDGH IDFHQWL SDUWH GHJOL LWLQHUDUL FRV® GHILQLWL GDJOL DFFRUGL LQWHUQD]LRQDOL�

/LYHOOHWWD� WUDWWR GL VWUDGD D SHQGHQ]D ORQJLWXGLQDOH FRVWDQWH�

0DUFLDSLHGH� SDUWH GHOOD VWUDGD� HVWHUQD DOOD FDUUHJJLDWD� ULDO]DWD R DOWULPHQWL GHOLPLWDWD H SURWHWWD� GHVWLQDWD DL SHGRQL�

3DUFKHJJLR� DUHD R LQIUDVWUXWWXUD SRVWD IXRUL GHOOD FDUUHJJLDWD� GHVWLQDWD DOOD VRVWD UHJRODPHQWDWD R QRQ GHL YHLFROL�

3DVVDJJLR D OLYHOOR� LQWHUVH]LRQH D UDVR� RSSRUWXQDPHQWH DWWUH]]DWD H VHJQDODWD DL ILQL GHOOD VLFXUH]]D� WUD XQD R SL» VWUDGH

HG XQD OLQHD IHUURYLDULD R WUDQYLDULD LQ VHGH SURSULD�

3DVVDJJLR SHGRQDOH �FIU� DQFKH 0DUFLDSLHGH�� SDUWH GHOOD VWUDGD VHSDUDWD GDOOD FDUUHJJLDWD� PHGLDQWH XQD VWULVFLD ELDQFD

FRQWLQXD R XQD DSSRVLWD SURWH]LRQH SDUDOOHOD DG HVVD H GHVWLQDWD DO WUDQVLWR GHL SHGRQL� (VVR HVSOHWD OD IXQ]LRQH GL XQ

PDUFLDSLHGH VWUDGDOH� LQ PDQFDQ]D GL HVVR�

3DVVR FDUUDELOH� DFFHVVR DG XQ
DUHD ODWHUDOH LGRQHD DOOR VWD]LRQDPHQWR GL XQR R SL» YHLFROL�

3LD]]ROD GL VRVWD� SDUWH GHOOD VWUDGD� GL OXQJKH]]D OLPLWDWD� DGLDFHQWH HVWHUQDPHQWH DOOD EDQFKLQD� GHVWLQDWD DOOD VRVWD GHL

YHLFROL�

3LVWD FLFODELOH� SDUWH ORQJLWXGLQDOH GHOOD VWUDGD� RSSRUWXQDPHQWH GHOLPLWDWD� ULVHUYDWD DOOD FLUFROD]LRQH GHL YHORFLSHGL�

5DFFRUGR FRQFDYR �FXQHWWD�� UDFFRUGR WUD GXH OLYHOOHWWH FRQWLJXH GL GLYHUVD SHQGHQ]D FKH VL LQWHUVHFDQR DO GL VRWWR GHOOD

VXSHUILFLH VWUDGDOH� 7UDWWR GL VWUDGD FRQ DQGDPHQWR ORQJLWXGLQDOH FRQFDYR�

5DFFRUGR FRQYHVVR �GRVVR�� UDFFRUGR WUD GXH OLYHOOHWWH FRQWLJXH GL GLYHUVD SHQGHQ]D FKH VL LQWHUVHFDQR DO GL VRSUD GHOOD

VXSHUILFLH VWUDGDOH� 7UDWWR GL VWUDGD FRQ DQGDPHQWR ORQJLWXGLQDOH FRQYHVVR�

5DPR GL LQWHUVH]LRQH� WUDWWR GL VWUDGD DIIHUHQWH XQD LQWHUVH]LRQH�

5DPSD GL LQWHUVH]LRQH� VWUDGD GHVWLQDWD D FROOHJDUH GXH UDPL GL XQ
LQWHUVH]LRQH�

5LSD� ]RQD GL WHUUHQR LPPHGLDWDPHQWH VRYUDVWDQWH R VRWWRVWDQWH OH VFDUSDWH GHO FRUSR VWUDGDOH ULVSHWWLYDPHQWH LQ WDJOLR R

LQ ULSRUWR VXO WHUUHQR SUHHVLVWHQWH DOOD VWUDGD�

6DOYDJHQWH� SDUWH GHOOD VWUDGD� ULDO]DWD R RSSRUWXQDPHQWH GHOLPLWDWD H SURWHWWD� GHVWLQDWD DO ULSDUR HG DOOD VRVWD GHL

SHGRQL� LQ FRUULVSRQGHQ]D GL DWWUDYHUVDPHQWL SHGRQDOL R GL IHUPDWH GHL WUDVSRUWL FROOHWWLYL�
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6HGH VWUDGDOH� VXSHUILFLH FRPSUHVD HQWUR L FRQILQL VWUDGDOL� &RPSUHQGH OD FDUUHJJLDWD H OH IDVFH GL SHUWLQHQ]D�

6HGH WUDQYLDULD� SDUWH ORQJLWXGLQDOH GHOOD VWUDGD� RSSRUWXQDPHQWH GHOLPLWDWD� ULVHUYDWD DOOD FLUFROD]LRQH GHL WUDP H GHL

YHLFROL DVVLPLODELOL�

6HQWLHUR �R 0XODWWLHUD R 7UDWWXUR�� VWUDGD D IRQGR QDWXUDOH IRUPDWDVL SHU HIIHWWR GHO SDVVDJJLR GL SHGRQL R GL DQLPDOL�

6SDUWLWUDIILFR� SDUWH ORQJLWXGLQDOH QRQ FDUUDELOH GHOOD VWUDGD GHVWLQDWD DOOD VHSDUD]LRQH GL FRUUHQWL YHLFRODUL�

6WUDGD H[WUDXUEDQD� VWUDGD HVWHUQD DL FHQWUL DELWDWL�

6WUDGD XUEDQD� VWUDGD LQWHUQD DG XQ FHQWUR DELWDWR�

6WUDGD YLFLQDOH �R 3RGHUDOH R GL %RQLILFD�� VWUDGD SULYDWD IXRUL GDL FHQWUL DELWDWL DG XVR SXEEOLFR�

6YLQFROR� LQWHUVH]LRQH D OLYHOOL VIDOVDWL LQ FXL OH FRUUHQWL YHLFRODUL QRQ VL LQWHUVHFDQR WUD ORUR�

=RQD D WUDIILFR OLPLWDWR� DUHD LQ FXL O
DFFHVVR H OD FLUFROD]LRQH YHLFRODUH VRQR OLPLWDWL DG RUH SUHVWDELOLWH R D SDUWLFRODUL

FDWHJRULH GL XWHQWL H GL YHLFROL�

=RQD GL DWWHVWDPHQWR� WUDWWR GL FDUUHJJLDWD� LPPHGLDWDPHQWH D PRQWH GHOOD OLQHD GL DUUHVWR� GHVWLQDWR DOO
DFFXPXOR GHL

YHLFROL LQ DWWHVD GL YLD OLEHUD H� JHQHUDOPHQWH� VXGGLYLVR LQ FRUVLH VSHFLDOL]]DWH VHSDUDWH GD VWULVFH ORQJLWXGLQDOL FRQWLQXH�

=RQD GL SUHVHOH]LRQH� WUDWWR GL FDUUHJJLDWD� RSSRUWXQDPHQWH VHJQDODWR� RYH ª FRQVHQWLWR LO FDPELR GL FRUVLD DIILQFK« L

YHLFROL SRVVDQR LQFDQDODUVL QHOOH FRUVLH VSHFLDOL]]DWH�

=RQD GL VFDPELR� WUDWWR GL FDUUHJJLDWD D VHQVR XQLFR� GL LGRQHD OXQJKH]]D� OXQJR LO TXDOH FRUUHQWL GL WUDIILFR SDUDOOHOH� LQ

PRYLPHQWR QHOOR VWHVVR YHUVR� SRVVRQR FDPELDUH OD UHFLSURFD SRVL]LRQH VHQ]D GRYHUVL DUUHVWDUH�

=RQD UHVLGHQ]LDOH� ]RQD XUEDQD LQ FXL YLJRQR SDUWLFRODUL UHJROH GL FLUFROD]LRQH D SURWH]LRQH GHL SHGRQL H GHOO
DPELHQWH�

GHOLPLWDWD OXQJR OH YLH GL DFFHVVR GDJOL DSSRVLWL VHJQDOL GL LQL]LR H GL ILQH� �� 1HO UHJRODPHQWR VRQR VWDELOLWH DOWUH

GHILQL]LRQL VWUDGDOL H GL WUDIILFR GL VSHFLILFR ULOLHYR WHFQLFR�

$UW� � �$UWW� � H � &RGLFH GHOOD VWUDGD�

�$OWUH GHILQL]LRQL VWUDGDOL H GL WUDIILFR� GHOLPLWD]LRQH GHO FHQWUR DELWDWR�

/H DOWUH GHILQL]LRQL VWUDGDOL H GL WUDIILFR GL VSHFLILFR ULOLHYR WHFQLFR GL FXL DOO
DUWLFROR �� FRPPD �� GHO &RGLFH VRQR FRQWHQXWH

QHOOH VLQJROH GLVSRVL]LRQL GHO SUHVHQWH UHJRODPHQWR ULJXDUGDQWL OH YDULH PDWHULH�

/H GHILQL]LRQL GL EDUULHUH DUFKLWHWWRQLFKH H GL DFFHVVLELOLW¢ DQFKH SHU SHUVRQH FRQ ULGRWWD R LPSHGLWD FDSDFLW¢ PRWRULD R

VHQVRULDOH VRQR TXHOOH FRQWHQXWH QHO GHFUHWR GHO PLQLVWUR GHL /DYRUL SXEEOLFL �� JLXJQR ����� Q� ����

/D GHOLPLWD]LRQH GHO FHQWUR DELWDWR� FRPH GHILQLWR DOO
DUWLFROR �� FRPPD �� SXQWR �� GHO &RGLFH� ª ILQDOL]]DWD DG

LQGLYLGXDUH O
DPELWR WHUULWRULDOH LQ FXL� SHU OH LQWHUUHOD]LRQL HVLVWHQWL WUD OH VWUDGH H O
DPELHQWH FLUFRVWDQWH� ª QHFHVVDULD GD
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SDUWH GHOO
XWHQWH GHOOD VWUDGD� XQD SDUWLFRODUH FDXWHOD QHOOD JXLGD� H VRQR LPSRVWH SDUWLFRODUL QRUPH GL FRPSRUWDPHQWR� /D

GHOLPLWD]LRQH GHO FHQWUR DELWDWR LQGLYLGXD SHUWDQWR L OLPLWL WHUULWRULDOL GL DSSOLFD]LRQH GHOOH GLYHUVH GLVFLSOLQH SUHYLVWH GDO

&RGLFH H GDO SUHVHQWH UHJRODPHQWR DOO
LQWHUQR H DOO
HVWHUQR GHO FHQWUR DELWDWR� /D GHOLPLWD]LRQH GHO FHQWUR DELWDWR

LQGLYLGXD DOWUHV®� OXQJR OH VWUDGH VWDWDOL� UHJLRQDOL H SURYLQFLDOL� FKH DWWUDYHUVDQR L FHQWUL PHGHVLPL� L WUDWWL GL VWUDGD FKH�

RSHU L FHQWUL FRQ SRSROD]LRQH QRQ VXSHULRUH D GLHFLPLOD DELWDQWL FRVWLWXLVFRQR �L WUDWWL LQWHUQL��
RSHU L FHQWUL FRQ SRSROD]LRQH VXSHULRUH D GLHFLPLOD DELWDQWL FRVWLWXLVFRQR �VWUDGH FRPXQDOL�� HG LQGLYLGXD� SHUWDQWR� L

OLPLWL WHUULWRULDOL GL FRPSHWHQ]D H GL UHVSRQVDELOLW¢ WUD LO FRPXQH H JOL DOWUL HQWL SURSULHWDUL GL VWUDGH�

R1HO FDVR LQ FXL O
LQWHUYDOOR WUD GXH FRQWLJXL LQVHGLDPHQWL DELWDWLYL� DYHQWL FLDVFXQR OH FDUDWWHULVWLFKH GL FHQWUR DELWDWR�
ULVXOWL� DQFKH LQ UHOD]LRQH DOO
DQGDPHQWR SODQR�DOWLPHWULFR GHOOD VWUDGD� LQVXIILFLHQWH SHU XQ GXSOLFH FDPELDPHQWR GL

FRPSRUWDPHQWR GD SDUWH GHOO
XWHQWH GHOOD VWUDGD� VL SURYYHGH DOOD GHOLPLWD]LRQH GL XQ XQLFR FHQWUR DELWDWR�

LQGLYLGXDQGR FLDVFXQ LQVHGLDPHQWR DELWDWLYR FRQ LO VHJQDOH GL ORFDOLW¢� 1HO FDVR LQ FXL L GXH LQVHGLDPHQWL ULFDGDQR

QHOO
DPELWR GL FRPXQL GLYHUVL VL SURYYHGH D GHOLPLWD]LRQL VHSDUDWH� DQFKH VH FRQWLJXH� DSSRQHQGR VXOOD VWHVVD

VH]LRQH VWUDGDOH LO VHJQDOH GL ILQH GHO SULPR FHQWUR DELWDWR H GL LQL]LR GHO VXFFHVVLYR FHQWUR DELWDWR�

R, VHJQDOL GL LQL]LR H GL ILQH FHQWUR DELWDWR VRQR FROORFDWL HVDWWDPHQWH VXO SXQWR GL GHOLPLWD]LRQH GHO FHQWUR DELWDWR
LQGLFDWR VXOOD FDUWRJUDILD DOOHJDWD DOOD GHOLEHUD]LRQH GHOOD JLXQWD PXQLFLSDOH HG LQGLYLGXDWR� LQ FRUULVSRQGHQ]D GL

FLDVFXQD VWUDGD GL DFFHVVR DO FHQWUR VWHVVR� LQ PRGR WDOH GD SHUPHWWHUH LO ULVSHWWR GHJOL VSD]L GL DYYLVWDPHQWR SUHYLVWL

GDOO
DUWLFROR ��� FRPPD �� , VHJQDOL GL LQL]LR H ILQH FHQWUR DELWDWR� UHODWLYL DOOR VWHVVR SXQWR GL GHOLPLWD]LRQH� VH

SRVL]LRQDWL VHSDUDWDPHQWH DL ODWL GHOOD FDUUHJJLDWD� ULVSHWWLYDPHQWH QHOOD GLUH]LRQH GL DFFHVVR H GL XVFLWD GHO FHQWUR

PHGHVLPR� VRQR� GL QRUPD� FROORFDWL VXOOD VWHVVD VH]LRQH VWUDGDOH� 2YH VL UHQGD QHFHVVDULR SHU JDUDQWLUH JOL VSD]L GL

DYYLVWDPHQWR� ª DPPHVVR OR VOLWWDPHQWR� YHUVR O
HVWHUQR GHO FHQWUR DELWDWR� GHO VHJQDOH GL ILQH FHQWUR DELWDWR�

ULSRUWDQGR WDOH GLYHUVD FROORFD]LRQH VXOOD FDUWRJUDILD� ,Q WDO FDVR� OD GLYHUVD FROORFD]LRQH GHO VHJQDOH GL ILQH FHQWUR

DELWDWR ULVSHWWR DO SXQWR GL GHOLPLWD]LRQH GHOOR VWHVVR KD YDOHQ]D SHU OH QRUPH GL FRPSRUWDPHQWR GD SDUWH

GHOO
XWHQWH GHOOD VWUDGD� PD QRQ SHU OH FRPSHWHQ]H GHJOL HQWL SURSULHWDUL GHOOD VWUDGD�

R/D GHOLPLWD]LRQH GHO FHQWUR DELWDWR ª DJJLRUQDWD SHULRGLFDPHQWH LQ UHOD]LRQH DOOH YDULD]LRQL GHOOH FRQGL]LRQL GL EDVH DOOH
TXDOL VL ª SURYYHGXWR DOOH GHOLPLWD]LRQL VWHVVH� $ WDOH DJJLRUQDPHQWR FRQVHJXH O
DJJLRUQDPHQWR GHL �WUDWWL LQWHUQL� H

GHOOH �VWUDGH FRPXQDOL� GL FXL DO FRPPD �� �� 1HO FDVR LQ FXL OD GHOLPLWD]LRQH GHO FHQWUR DELWDWR LQWHUHVVL VWUDGH QRQ

FRPXQDOL� OD GHOLEHUD]LRQH GHOOD JLXQWD PXQLFLSDOH� SUHYLVWD GDOO
DUWLFROR �� FRPPD �� GHO &RGLFH� FRQ OD UHODWLYD

FDUWRJUDILD DOOHJDWD� ª LQYLDWD DOO
HQWH SURSULHWDULR GHOOD VWUDGD LQWHUHVVDWD� SULPD GHOOD SXEEOLFD]LRQH DOO
DOER

SUHWRULR� LQGLFDQGR OD GDWD G
LQL]LR GL TXHVW
XOWLPD� (QWUR LO WHUPLQH GL SXEEOLFD]LRQH O
HQWH VWHVVR SX´ LQYLDUH DO

FRPXQH RVVHUYD]LRQL R SURSRVWH LQ PHULWR� 6X HVVH VL HVSULPH GHILQLWLYDPHQWH OD JLXQWD PXQLFLSDOH FRQ

GHOLEHUD]LRQH FKH ª SXEEOLFDWD DOO
DOER SUHWRULR SHU GLHFL JLRUQL FRQVHFXWLYL H FRPXQLFDWD DOO
HQWH LQWHUHVVDWR HQWUR

TXHVWR VWHVVR WHUPLQH� &RQWUR WDOH SURYYHGLPHQWR ª DPPHVVR ULFRUVR DL VHQVL GHOO
DUWLFROR ��� FRPPD �� GHO &RGLFH�
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� 35(0(66$
���� &RVőª OőLQTXLQDPHQWR OXPLQRVR H OD /HJJH 5HJLRQDOH 3LHPRQWH Q� �� GHO ����

/D UHJLRQH 3LHPRQWH FRQ OD OHJJH GHO �� 0DU]R GHO ���� Q� �� GHILQLVFH LQTXLQDPHQWR OXPLQRVR œRJQL IRUPD GL
LUUDGLD]LRQH GL OXFH DUWLILFLDOH DO GL IXRUL GHOOH DUHH D FXL HVVD ª IXQ]LRQDOPHQWH GHGLFDWD H LQ SDUWLFRODUH PRGR YHUVR OD
YROWD FHOHVWHŔ �� 0HQWUH GHILQLVFH LQTXLQDPHQWR RWWLFR FRPH œTXDOVLDVL LOOXPLQDPHQWR GLUHWWR SURGRWWR GDJOL LPSLDQWL GL
LOOXPLQD]LRQH VX RJJHWWL H VRJJHWWL FKH QRQ ª QHFHVVDULR LOOXPLQDUHŔ ��
3HU TXHVWR YLHQH UHGDWWR XQ 3LDQR UHJRODWRUH GHOOőLOOXPLQD]LRQH RYYHUR XQ œSLDQR FKH� DG LQWHJUD]LRQH GHO SLDQR
UHJRODWRUH XUEDQLVWLFR JHQHUDOH� GLVFLSOLQD OH QXRYH LQVWDOOD]LRQL� QRQFK« L WHPSL H OH PRGDOLW¢ GL DGHJXDPHQWR GHOOH
LQVWDOOD]LRQL HVLVWHQWL VXL WHUULWRUL GL FRPSHWHQ]DŔ ��

/D PDJJLRU SDUWH GHOOőLQTXLQDPHQWR OXPLQRVR ª SURGRWWR GDL H QHL FHQWUL DELWDWL� 1HO FDVR GHO 3LHPRQWH� D FDXVD GHOOR

VYLOXSSR LQVHGLDWLYR VSDUVR LQ WXWWR LO WHUULWRULR �OD FRV® GHWWD œFLWW¢ GLIIXVDŔ�� LO SUREOHPD ª SDUWLFRODUPHQWH FULWLFR�

VSHFLDOPHQWH QHL FRPXQL GHOOőDUHD FHQWUDOH GHOOD UHJLRQH�

)LJXUD �� /ő,WDOLD H OőLQTXLQDPHQWR OXPLQRVR�

� $UW� � /5 ��������
� $UW� � /5 ��������
� $UW� � /5 ��������
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/D GLVSHUVLRQH GHO WHUULWRULR FRVWUXLWR GHWHUPLQD� DQFKH� XQD PDJJLRUH LQFLGHQ]D GHL FRQVXPL HQHUJHWLFL GRYXWL DOOD

SXEEOLFD LOOXPLQD]LRQH �H� GL FRQVHJXHQ]D� XQDPDJJLRUH HPLVVLRQH GL JDV VHUUD��

/ő���� GHL FRQVXPL HOHWWULFL LWDOLDQL ª GHVWLQDWR DOOőLOOXPLQD]LRQH SXEEOLFD� FRQWULEXHQGR FRPSOHVVLYDPHQWH SHU ����

PLOLRQL GL 7(3 DOOD œEROOHWWD HQHUJHWLFD QD]LRQDOHŔ� SDUL D ���� PLOLRQL GL WRQQHOODWH GL &2� HPHVVH QHOOőDWPRVIHUD� FKH

HTXLYDOJRQR D FLUFD LO �� GHOOH HPLVVLRQL FKH LO QRVWUR SDHVH GRYUHEEH DEEDWWHUH SHU UDJJLXQJHUH JOL RELHWWLYL PLQLPL

ILVVDWL GDO SURWRFROOR GL .\RWR SHU LO �����

,O 3URWRFROOR GL .\RWR �LQ VHJXLWR� 3.�� DSSURYDWR QHO ���� GDOOD &RQYHQ]LRQH VXL &DPELDPHQWL &OLPDWLFL GHOOH 1D]LRQL

8QLWH HG HQWUDWR LQ YLJRUH LO �� IHEEUDLR ����� KD FRPH RELHWWLYR SULPDULR OD ULGX]LRQH GHOOH HPLVVLRQL GL JDV DG HIIHWWR

VHUUD� LQ PHGLD GHO ���� QHO SHULRGR ���� � ����� ULVSHWWR DL YDORUL UHJLVWUDWL QHO ����� 3HU L SDHVL SL» VYLOXSSDWL H

LQGXVWULDOL]]DWL ª SUHYLVWD XQD ULGX]LRQH PDJJLRUH� SDUL DOOő��� D GLIIHUHQ]D GHL SDHVL FRQVLGHUDWL LQ YLD GL VYLOXSSR� L FXL

OLPLWL VRQR PHQR ULJLGL� 3HU LO UDJJLXQJLPHQWR GHJOL RELHWWLYL H OőDGHPSLPHQWR GHJOL REEOLJKL� LO 3. LPSHJQD L ILUPDWDUL

DG DGRWWDUH XQD VHULH GL PLVXUH H SROLWLFKH ILQDOL]]DWH D PLJOLRUDUH OőHIILFLHQ]D HQHUJHWLFD QHL VHWWRUL ULOHYDQWL

GHOOőHFRQRPLD QD]LRQDOH� SURPXRYHQGR� VYLOXSSDQGR H XWLOL]]DQGR IRQWL HQHUJHWLFKH ULQQRYDELOL� WHFQRORJLH FRPSDWLELOL

FRQ OőDPELHQWH H ULGXFHQGR OH HPLVVLRQL QHO VHWWRUH GHL WUDVSRUWL�

/ő,WDOLD� LO FXL RELHWWLYR ª SDUL DO ����� KD FRQYDOLGDWR OD VRWWRVFUL]LRQH DJOL LPSHJQL GHILQLWL D .\RWR� FRQ OD /HJJH GHO �

JLXJQR ���� Q����� LQ FXL ª LOOXVWUDWR LO UHODWLYR SLDQR QD]LRQDOH SHU OD ULGX]LRQH GHOOH HPLVVLRQL��

)LJXUD �� ,QTXLQDPHQWR OXPLQRVR QHO 0RQGR�

/őLOOXPLQD]LRQH HVWHUQD GL TXDOVLDVL WLSR ª TXLQGL OD FDXVD GHOOőLQTXLQDPHQWR OXPLQRVR FKH ROWUH D SURYRFDUH XQ GDQQR

HVWHWLFR FRQ OD SHUGLWD GHOOD SRVVLELOLW¢ GL YHGHUH LO FLHOR VWHOODWR� GHWHUPLQD XQ QRWHYROH GDQQR FXOWXUDOH� OH QXRYH

� $ GLFHPEUH GHO ���� L UDSSUHVHQWDQWL GL FLUFD ��� SDHVL VL VRQR LQFRQWUDWL D .\RWR �*LDSSRQH� SHU FHUFDUH GL IDU FRQYHUJHUH OH GLYHUVH

SROLWLFKH VYLOXSSDWHVL LQ DWWXD]LRQH GHJOL DFFRUGL GHFLVL QHO ���� QHOOD &RQYHQ]LRQH TXDGUR VXL FDPELDPHQWL FOLPDWLFL� ,O 3URWRFROOR

GőLQWHVD� VRWWRVFULWWR GD SDUWH GHL �� SDHVL SL» LQGXVWULDOL]]DWL� SUHYHGH XQD ULGX]LRQH PHGLD� QHO ����� GHO ���� GHOOH HPLVVLRQL

PRQGLDOL ULVSHWWR DO ���� �DQQR SUHVR FRPH ULIHULPHQWR�� /ő8QLRQH (XURSHD� FKH SURSRQHYD XQD ULGX]LRQH PHGLD GHO ���� VL ª

LPSHJQDWD D ULGXUUH GHOOő�� �VHPSUH ULVSHWWR L OLYHOOL GHO ����� OH HPLVVLRQL GL JDV D HIIHWWR VHUUD� FRQ TXRWH GLYHUVH QHL VLQJROL

SDHVL� &RQ OD 'HOLEHUD &,3( GHO �������� Oő,WDOLD KD DWWXDWR LO 3URWRFROOR GL .\RWR LPSHJQDQGRVL D XQD ULGX]LRQH GHO ���� ULVSHWWR DO

����� 4XHVWR LPSOLFKHU¢� VWDQGR DOOH VWLPH GL FUHVFLWD HFRQRPLFD H FRQVXPL HQHUJHWLFL SUHYLVWH� XQD ULGX]LRQH QHO ���� PROWR

VXSHULRUH �OH VWLPH YDULDQR WUD LO �� H LO ���� ULVSHWWR DJOL DFFRUGL LQWHUQD]LRQDOL�
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JHQHUD]LRQL VWDQQR SHUGHQGR LO FRQWDWWR FRQ FL´ FKH OD QDWXUD RIIUH ORUR� ODVFLDQGRVL VIXJJLUH XQD VSLQWD

DOOőDSSURIRQGLPHQWR GHOOH VFLHQ]H QDWXUDOL�

'DQQL QRWHYROL VL ULVFRQWUDQR DQFKH QHOOőDPELHQWH QDWXUDOH� � VWDWR LQIDWWL GLPRVWUDWR FKH OőHFFHVVLYD LOOXPLQD]LRQH

FRPSRUWD DOWHUD]LRQL DOOD IRWRVLQWHVL FORURILOOLDQD H DL ULWPL FLUFDGLDQL H DO IRWRSHULRGR QHOOH SLDQWH H QHJOL DQLPDOL� 6RQR

VWDWH GRFXPHQWDWH DQFKH GLIILFROW¢ GL RULHQWDPHQWR SHU DOFXQL XFFHOOL PLJUDWRUL H DOFXQH VSHFLH GL LQVHWWL� FKH LQ DOFXQL

FDVL DUULYD D SURYRFDUH OD PRUWH GHL VRJJHWWL SHU VSRVVDWH]]D R SHU FROOLVLRQH FRQ HGLILFL LOOXPLQDWL�

/őLQTXLQDPHQWR OXPLQRVR� LQROWUH� SURYRFD PXWDPHQWL QHOOH DELWXGLQL GL DOLPHQWD]LRQH� FDFFLD� ULSURGX]LRQH GL

SUDWLFDPHQWH WXWWD OD IDXQD QRWWXUQD R FKH VYROJH XQD SDUWH LPSRUWDQWH GHOOH VXH DWWLYLW¢ GL QRWWH� 0ROWH VSHFLH GL IDOHQH

VWDQQR VSDUHQGR GDOOD QRVWUD SHQLVROD DQFKH D FDXVD GHOOőLQTXLQDPHQWR OXPLQRVR�

6HEEHQH SRVVDQR VHPEUDUH HVHPSL GL SRFD LPSRUWDQ]D� TXHVWL XOWLPL GXH KDQQR ULSHUFXVVLRQL EHQ SL» DPSLH� DQGDQGR D

LQWHUURPSHUH OD FDWHQD DOLPHQWDUH �OLYHOOL WURILFL� HG DYHQGR HIIHWWL QHJDWLYL VXOOőHFRORJLD GHOOH SRSROD]LRQL�

1RQ VRQR GD WUDVFXUDUH DQFKH OH ULSHUFXVVLRQL VXOOD VDOXWH XPDQD� 1XPHURVL VWXGL GHOOD ILVLRORJLD HYLGHQ]LDQR IHQRPHQL

GL PLRSLH� DOWHUD]LRQL GHOOőXPRUH� D FDXVD GL XQD QRQ FRQWUROODWD H FRQWLQXD HVSRVL]LRQH DOOD OXFH DUWLILFLDOH� , SL» UHFHQWL

VWXGL LQ PDWHULD KDQQR GLPRVWUDWR FRPH XQD PDQFDWD VXFFHVVLRQH GL SHULRGL GL EXLR H GL OXFH SURYRFDQR XQőHYLGHQWH

DOWHUD]LRQH QHOOD SURGX]LRQH GL PHODWRQLQD QHOOőXRPR H GLYHUVH SDWRORJLH WXPRUDOL D FXL VL SX´ HVVHUH SL» VRJJHWWL HG

HVSRVWL�

/őHVWHQGHUVL GHO IHQRPHQR GHOOőLQTXLQDPHQWR SURGRWWR GDOOH IRQWL OXPLQRVH H OD QHFHVVLW¢ GL FRQWHQHUH L FRQVXPL

HQHUJHWLFL KDQQR SRUWDWR DOOőDGR]LRQH GL WHVWL QRUPDWLYL DYDQ]DWL GD SDUWH GL PROWH UHJLRQL�

,Q ,WDOLD� LO SUREOHPD GHOOőLQTXLQDPHQWR OXPLQRVR ª VWDWR ULFRQRVFLXWR GDOOD 5HJLRQH 9HQHWR FKH SHU SULPD� QHO JLXJQR

GHO ����� KD DSSURYDWR OD OHJJH Q��� GDO WLWROR œ1RUPH SHU OD SUHYHQ]LRQH GHOOőLQTXLQDPHQWR OXPLQRVRŔ� FKH SUHVFULYHYD

PLVXUH YROWH DOOD SUHYHQ]LRQH GHOOőLQTXLQDPHQWR OXPLQRVR� SHU PLJOLRUDUH H WXWHODUH OőDPELHQWH� 7DOH OHJJH SHU´ ª

ULVXOWDWD HVVHUH VROR SDU]LDOPHQWH DSSOLFDWD� LQ TXDQWR QRQ ª PDL VWDWR HIIHWWLYDPHQWH DSSOLFDWR LO 3LDQR 5HJLRQDOH GL

3UHYHQ]LRQH GHOOő,QTXLQDPHQWR /XPLQRVR� VWUXPHQWR FKH DYUHEEH GRYXWR GLVFLSOLQDUH LQ PDQLHUD FKLDUH OH DWWLYLW¢

UHJLRQDOL H FRPXQDOL GL SUHYHQ]LRQH GHOOőLQTXLQDPHQWR OXPLQRVR�

)LJXUD �� 9LVWD VDWHOOLWDUH GHOOőLQTXLQDPHQWR OXPLQRVR GHO FHQWUR Ŏ QRUG ,WDOLD�
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/D 5HJLRQH 3LHPRQWH LQYHFH D SDUWLUH GDO ���� KD OHJLIHUDWR LQ PDWHULD GL LQTXLQDPHQWR OXPLQRVR ULVXOWDQGR WUD OH SULPH

UHJLRQL DG DYHUH XQD OHJJH HYROXWD H EHQ VWUXWWXUDWD LQ WDO PDWHULD�

/D OHJJH VX FXL VL EDVD OőLQWHUR DVVHWWR QRUPDWLYR LQ PDWHULD ª OD Q��� GHO ���������� œ'LVSRVL]LRQL SHU OD
SUHYHQ]LRQH H ORWWD DOOőLQTXLQDPHQWR OXPLQRVR H SHU LO FRUUHWWR LPSLHJR GHOOH ULVRUVH HQHUJHWLFKHŔ�

4XHVWD QRUPDWLYD SUHYHGH FKH L FRPXQL VL GRWLQR GL XQ �3LDQR UHJRODWRUH GHOOőLOOXPLQD]LRQH�� 6L WUDWWD GL XQ œSLDQR
FKH� DG LQWHJUD]LRQH GHO SLDQR UHJRODWRUH XUEDQLVWLFR JHQHUDOH� GLVFLSOLQD OH QXRYH LQVWDOOD]LRQL� QRQFK« L WHPSL H OH
PRGDOLW¢ GL DGHJXDPHQWR GHOOH LQVWDOOD]LRQL HVLVWHQWL VXL WHUULWRUL GL FRPSHWHQ]DŔ�

(ő QDWD TXLQGL OőHVLJHQ]D GL XQ QXRYR VWUXPHQWR GL SLDQLILFD]LRQH SHU OőLOOXPLQD]LRQH SXEEOLFD� LQ JUDGR GL LQWHJUDUVL

DQFKH FRQ JOL DOWUL VWUXPHQWL GL SLDQR� LQ DUPRQLD FRQ OH VFHOWH XUEDQLVWLFKH FKH QRQ VHPSUH YHQJRQR FRQVLGHUDWH QHOOD

ORUR FRPSOHVVLW¢ H DUWLFROD]LRQH SHU OD SURJHWWD]LRQH GL LPSLDQWL GL LOOXPLQD]LRQH� ,O œ3LDQR GHOOD /XFHŔ KD� TXLQGL� OR

VFRSR GL RWWLPL]]DUH JOL LQWHUYHQWL SUHVHQWL H IXWXUL� HYLWDQGR OR VSUHFR GL GHQDUR SXEEOLFR�

,O SLDQR KD OőRELHWWLYR GL FRQWHQHUH OőLQTXLQDPHQWR OXPLQRVR� GRWDQGR LO WHUULWRULR FRPXQDOH GL WHFQLFKH H WLSRORJLH GL

LQWHUYHQWR LQ JUDGR GL IRUQLUH VFHQDUL QRWWXUQL IXQ]LRQDOL� VXJJHVWLYL H FRQIRUWHYROL� ,O 3LDQR GL ,OOXPLQD]LRQH FRVWLWXLVFH XQ

LQVLHPH GL GLVSRVL]LRQL WHFQLFKH GHVWLQDWH D UHJRODPHQWDUH JOL LQWHUYHQWL GL LOOXPLQD]LRQH� YROWL DQFKH DO PLJOLRUDPHQWR

SHU XQőRWWLPDOH JHVWLRQH GHJOL LPSLDQWL QHO OXQJR SHULRGR�

,O 3LDQR� LQILQH� FRVWLWXLVFH XQD JXLGD SHU XQ RWWLPDOH XWLOL]]R GHOOőLOOXPLQD]LRQH SXEEOLFD� DQFKH LQ JUDGR GL YDORUL]]DUH

JOL DPELHQWL XUEDQL� DO ILQH GL ULGXUUH OőLQTXLQDPHQWR OXPLQRVR� VHJQR GL XQ FDWWLYR XVR GHOOőHQHUJLD� GHOOR VSUHFR GL

ULVRUVH SXEEOLFKH H VRSUDWWXWWR UHVSRQVDELOH GL XQ VLJQLILFDWLYR LPSDWWR QHJDWLYR VXOOőDPELHQWH�

,Q VLQWHVL� OD UHDOL]]D]LRQH GL XQ SLDQR GL LOOXPLQD]LRQH KD OD IXQ]LRQH GL IRWRJUDIDUH OD VLWXD]LRQH WHUULWRULDOH QRQFK« GL

RUJDQL]]DUH HG RWWLPL]]DUH LQ PRGR RUJDQLFR OőLOOXPLQD]LRQH SXEEOLFD H SULYDWD�

*OL DPELWL RSHUDWLYL GHL 3LDQL GL LOOXPLQD]LRQH SXEEOLFD VRQR L VHJXHQWL�

� GDO SXQWR GL YLVWD WHFQLFR SLDQLILFDUH OőLOOXPLQD]LRQH GHO WHUULWRULR� JOL LQWHUYHQWL GL DJJLRUQDPHQWR GHJOL LPSLDQWL

H GHOOD ORUR PDQXWHQ]LRQH�

� GDO SXQWR GL YLVWD HFRQRPLFR SHUPHWWRQR GL SURJUDPPDUH DQWLFLSDWDPHQWH JOL LQWHUYHQWL H GL JHVWLUH

UD]LRQDOPHQWH L FRVWL� FRQ XQ FRQVLGHUHYROH ULVSDUPLR HQHUJHWLFR�

2OWUH DG HVSOLFLWDUH L FRPSLWL GL 5HJLRQH� 3URYLQFH H &RPXQL� LO 35&, SUHYHGH OD UHGD]LRQH GL XQ œ3URJHWWR

LOOXPLQRWHFQLFRŔ� UHGDWWR GD XQ SURIHVVLRQLVWD� SHU WXWWL L QXRYL LPSLDQWL GőLOOXPLQD]LRQH HVWHUQD� SHU L TXDOL ª QHFHVVDULD

OőDXWRUL]]D]LRQH GHO &RPXQH� 2OWUH DL UHTXLVLWL SHU JOL DGHJXDPHQWL GHJOL LPSLDQWL GL LOOXPLQD]LRQH HVWHUQD HVLVWHQWL�

YHQJRQR VWDELOLWL L FULWHUL SHU OD SURJHWWD]LRQH H OőHVHFX]LRQH GHJOL LPSLDQWL VLD SXEEOLFL FKH SULYDWL�

,O SLDQR� TXLQGL� KD OőRELHWWLYR GL FRQWHQHUH OőLQTXLQDPHQWR OXPLQRVR� GRWDQGR LO WHUULWRULR FRPXQDOH GL WHFQLFKH H

WLSRORJLH GL LQWHUYHQWR LQ JUDGR GL IRUQLUH VFHQDUL QRWWXUQL IXQ]LRQDOL� VXJJHVWLYL H FRQIRUWHYROL� ,O 35&, FRVWLWXLVFH XQ

LQVLHPH GL GLVSRVL]LRQL WHFQLFKH GHVWLQDWH D UHJRODPHQWDUH JOL LQWHUYHQWL GőLOOXPLQD]LRQH� YROWL DQFKH DO PLJOLRUDPHQWR

SHU XQőRWWLPDOH JHVWLRQH GHJOL LPSLDQWL QHO OXQJR SHULRGR�

,O 3LDQR� LQILQH� FRVWLWXLVFH XQD JXLGD SHU XQ RWWLPDOH XWLOL]]R GHOOőLOOXPLQD]LRQH SXEEOLFD� DQFKH LQ JUDGR GL YDORUL]]DUH

JOL DPELHQWL XUEDQL� DO ILQH GL ULGXUUH OőLQTXLQDPHQWR OXPLQRVR� VHJQR GL XQ FDWWLYR XVR GHOOőHQHUJLD� GHOOR VSUHFR GL
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ULVRUVH H VRSUDWWXWWR UHVSRQVDELOH GL XQ VLJQLILFDWLYR LPSDWWR QHJDWLYR VXOOőDPELHQWH�

1HOOR VSHFLILFR OD O�U� ������� DOOőDUW� �� GHILQLVFH L FRPSLWL GHL &RPXQL�

�� , FRPXQL FRQ SRSROD]LRQH VXSHULRUH DL �� PLOD DELWDQWL H� IDFROWDWLYDPHQWH� TXHOOL FRQ SRSROD]LRQH VXSHULRUH DL ��
PLOD DELWDQWL� DGRWWDQR 3LDQL UHJRODWRUL GHOOőLOOXPLQD]LRQH FKH� LQ UHOD]LRQH DOOH ORUR VSHFLILFLW¢ WHUULWRULDOL� VRQR ILQDOL]]DWL
D ULGXUUH OőLQTXLQDPHQWR OXPLQRVR H D PLJOLRUDUH OőHIILFLHQ]D OXPLQRVD GHJOL LPSLDQWL�
�� , FRPXQL FKH QRQ DGRWWDQR LO 3LDQR UHJRODWRUH GHOOőLOOXPLQD]LRQH GL FXL DO FRPPD �� RVVHUYDQR OH OLQHH JXLGD
GHILQLWH GDOOD SURYLQFLD GL ULIHULPHQWR� DL VHQVL GHOOőDUWLFROR �� FRPPD ��
�� 1HOOőHVDPH GHOOH SUDWLFKH HGLOL]LH UHODWLYH D LQWHUYHQWL GL ULVWUXWWXUD]LRQH R QXRYD FRVWUX]LRQH� JOL RUJDQL WHFQLFL
FRPXQDOL YHULILFDQR FKH JOL LPSLDQWL GL LOOXPLQD]LRQH HVWHUQD VLDQR FRQIRUPL DOOH SUHVFUL]LRQL GL FXL DOOD OHJJH � PDU]R
����� Q� �� �1RUPH SHU OD VLFXUH]]D GHJOL LPSLDQWL�� PRGLILFDWD GDO GHFUHWR GHO 3UHVLGHQWH GHOOD 5HSXEEOLFD �� DSULOH
����� Q� ���� H DOOH GLVSRVL]LRQL GL FXL DOOD SUHVHQWH OHJJH�
�� , FRPXQL DXWRUL]]DQR� LQ FRQIRUPLW¢ DOOH QRUPH WHFQLFKH GL FXL DOOőDUWLFROR �� OD UHDOL]]D]LRQH GL QXRYL LPSLDQWL GL
LOOXPLQD]LRQH QHOOH DUHH GL FXL DOOőDUWLFROR � GHOOD SUHVHQWH OHJJH� FRPSUHVL TXHOOL D VFRSR SXEEOLFLWDULR� QRQFK« OH
PRGLILFKH HG HVWHQVLRQL GL LPSLDQWL HVLVWHQWL�
�� , FRPXQL FRQWUROODQR FKH� QHOOH DUHH D SL» HOHYDWD VHQVLELOLW¢� OH QXRYH LQVWDOOD]LRQL GHL SULYDWL� FRPSUHVH TXHOOH D
VFRSR SXEEOLFLWDULR R OH PRGLILFKH VRVWDQ]LDOL GL LPSLDQWL VLDQR FRQIRUPL DOOD SUHVHQWH OHJJH�

&RPH SUHYLVWR GDOOD O�U� �������� SHU QHVVXQ FRPXQH GHOOD 3URYLQFLD HVLVWH OőREEOLJR GL DSSURYDUH LO 3LDQR UHJRODWRUH

GHOOőLOOXPLQD]LRQH PD L FRPXQL FKH QRQ DSSURYDQR LO 3LDQR UHJRODWRUH GHOOőLOOXPLQD]LRQH GHYRQR FRPXQTXH RVVHUYDUH OH

OLQHH JXLGD GHILQLWH GDOOD SURYLQFLD� 7XWWDYLD� XQR GHL SXQWL IRQGDPHQWDOL SHU DJHYRODUH LO ULVSHWWR GHOOD OHJJH UHJLRQDOH ª

TXHOOR GL SUHYHGHUH OőLQVHULPHQWR GL XQ ULIHULPHQWR D WDOH OHJJH LQ WXWWL L UHJRODPHQWL HGLOL]L FRPXQDOL H GL WXWWL L FDSLWRODWL

FKH ULJXDUGDQR OőLOOXPLQD]LRQH�

� $UW� �� O�U� �� GHO �����
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���� )LQDOLW¢ GHL SLDQL GőLOOXPLQD]LRQH

/D UHDOL]]D]LRQH GL XQ SLDQR GőLOOXPLQD]LRQH KD OD IXQ]LRQH GL IRWRJUDIDUH OD VLWXD]LRQH WHUULWRULDOH DWWXDOH H GL RUJDQL]]DUH

H RWWLPL]]DUH LQ PRGR RUJDQLFR L IXWXUL LQWHUYHQWL GőLOOXPLQD]LRQH DUWLILFLDOH VLD SXEEOLFD FKH SULYDWD� QHO SLHQR ULVSHWWR

GHOOH GLVSRVL]LRQL UHJLRQDOL�

,O SLDQR VL SUHVHQWD FRQ XQD GXSOLFH YDOHQ]D� WHFQLFD HG HFRQRPLFD� SLDQLILFDQGR JOL LQWHUYHQWL GőLOOXPLQD]LRQH�

OőDJJLRUQDPHQWR H OD ORUR PDQXWHQ]LRQH� SURJUDPPDQGR H[ DQWH JOL LQWHUYHQWL H JHVWHQGR L FRVWL HYLWDQGR LQ WDO PRGR
VSUHFKL HQHUJHWLFL�

$OWUR RELHWWLYR GHO 35&, ª TXHOOR GL HODERUDUH VFHOWH LQ JUDGR GL YDORUL]]DUH H WXWHODUH LO WHUULWRULR H OD VXD LPPDJLQH

QRQFK« ULVSRQGHUH DOOH HVLJHQ]H GHOOH FLWW¢ RGLHUQH�

/H ILQDOLW¢ GHO SLDQR VRQR ULSRUWDWH GL VHJXLWR�

� 5LGXUUH VXO WHUULWRULR OőLQTXLQDPHQWR OXPLQRVR� L UHODWLYL SUREOHPL OHJDWL DOOőLQYDVLYLW¢ GHOOD OXFH H L FRQVXPL

HQHUJHWLFL GD HVVR GHULYDQWL� 'L VHJXLWR YHQJRQR ULSRUWDWL DOFXQL HVHPSL GL DSSDUHFFKL FRQIRUPL HG DOWUL QRQ FRQIRUPL DL

SULQFLSL GL FRQWHQLPHQWR GHOOőLQTXLQDPHQWR HVSOLFLWDWL GDOOD OHJJH UHJLRQDOH�

)LJXUD �� 6RSUD� HVHPSL GL LPSLDQWL GL LOOXPLQD]LRQH FRQIRUPL DOOH GLVSRVL]LRQL GHOOD QXRYD OHJJH UHJLRQDOH YHQHWD�



3�5�,� ', &$67(//(772 6235$ 7,&,12 Ŏ 5HOD]LRQH GL SURJHWWR 5HYLVLRQH � GHO ����������

��

)LJXUD �� 6RSUD� HVHPSL GL LPSLDQWL GL LOOXPLQD]LRQH QRQ FRQIRUPL DOOH GLVSRVL]LRQL GHOOD QXRYD OHJJH UHJLRQDOH YHQHWD LQ TXDQWR LO IDVFLR OXPLQRVR

VL GLVSHUGH YHUVR LO FLHOR VWHOODWR�

/H DOWUH ILQDOLW¢ �QRQ VHFRQGDULH� GHO 35, VRQR�

� $XPHQWDUH OD VLFXUH]]D VWUDGDOH YHLFRODUH DO ILQH GL HYLWDUH LQFLGHQWL� SHUGLWD GL LQIRUPD]LRQL VXO WUDJLWWR H VXOOD

VHJQDOHWLFD LQ JHQHUH� ULGXFHQGR L IHQRPHQL GL DEEDJOLDPHQWR H GLVWUD]LRQL FKH SRVVRQR JHQHUDUH SHULFROL SHU LO WUDIILFR

HG L SHGRQL �QHO ULVSHWWR GHO &RGLFH GHOOD 6WUDGD H GHOOH QRUPH 81,��

� 5LGXUUH OD FULPLQDOLW¢ H JOL DWWL GL YDQGDOLVPR FKH� GD ULFHUFKH FRQGRWWH QHJOL 6WDWL 8QLWL� WHQGH DG DXPHQWDUH

ODGGRYH VőLOOXPLQD LQ PRGR GLVRPRJHQHR FUHDQGR ]RQH GL SHQRPEUD QHOOH LPPHGLDWH YLFLQDQ]H DG DUHH VRYUD LOOXPLQDWH�

JDUDQWHQGR FRV® XQD PDJJLRUH VLFXUH]]D ILVLFD H SVLFRORJLFD GHL FLWWDGLQL�

� )DYRULUH OH DWWLYLW¢ VHUDOL H ULFUHDWLYH FRQ XQ FRQVHJXHQWH PLJOLRUDPHQWR GHOOD TXDOLW¢ GHOOD YLWD�

� $FFUHVFHUH H PLJOLRUDUH OD IUXLELOLW¢ GHJOL VSD]L XUEDQL GLVSRQLELOL�
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� 0LJOLRUDUH OőLOOXPLQD]LRQH GHOOH RSHUH DUFKLWHWWRQLFKH YDORUL]]DQGR WUD ORUR EHOOH]]D DQFKH DWWUDYHUVR

XQőRSSRUWXQD VFHOWD FURPDWLFD� GHOOH LQWHQVLW¢ H GHO WLSR GL LOOXPLQD]LRQH HYLWDQGR LQXWLOL H GDQQRVH GLVSHUVLRQL GHOOD OXFH

QHOOH DUHH FLUFRVWDQWL H YHUVR LO FLHOR H VHQ]D FUHDUH FRQWUDVWL VWXFFKHYROL FRQ OőDPELHQWH FLUFRVWDQWH�

� ,QWHJUDUH JOL LPSLDQWL GL LOOXPLQD]LRQH FRQ OőDPELHQWH FKH OL FLUFRQGD� VLD GLXUQR FKH QRWWXUQR�

� 5HDOL]]DUH LPSLDQWL DG DOWD HIILFLHQ]D� PHGLDQWH OőXWLOL]]R GL FRUSL LOOXPLQDQWL IXOO FXW�RII� GL ODPSDGH DG DOWR

UHQGLPHQWR H PHGLDQWH LO FRQWUROOR GHO IOXVVR OXPLQRVR IDYRUHQGR LO ULVSDUPLR HQHUJHWLFR�

�2WWLPL]]DUH JOL RQHUL GL JHVWLRQH H GL PDQXWHQ]LRQH LQ UHOD]LRQH DOOH WLSRORJLH GőLPSLDQWR�

� 7XWHODUH QHOOH DUHH GL SURWH]LRQH GHJOL RVVHUYDWRUL DVWURQRPLFL� OőDWWLYLW¢ GL ULFHUFD VFLHQWLILFD H GLYXOJDWLYD�

� &RQVHUYDUH JOL HTXLOLEUL HFRORJLFL VLD DOOőLQWHUQR FKH DOOőHVWHUQR GHOOH DUHH QDWXUDOL SURWHWWH XUEDQH HG H[WUDXUEDQH�

� 3UHVHUYDUH OD SRVVLELOLW¢ SHU OD SRSROD]LRQH GL JRGHUH GHO FLHOR VWHOODWR� SDWULPRQLR FXOWXUDOH SULPDULR�

� ,QFHQWLYDUH LO ULVSDUPLR HQHUJHWLFR� LO PLJOLRUDPHQWR GHOOőHIILFLHQ]D JOREDOH GőLPSLDQWR PHGLDQWH OőXVR GL VRUJHQWL

OXPLQRVH� DSSDUHFFKL GőLOOXPLQD]LRQH H GLVSRVLWLYL GHO FRQWUROOR GHO IOXVVR OXPLQRVR ILQDOL]]DWL DG XQ PLJOLRUH UHQGLPHQWR�

LQ UDSSRUWR DOOH VFHOWH DGRWWDWH�

/D SURVVLPD LPPDJLQH LOOXVWUD OH UHVH GHL FRUSL LOOXPLQDQWL H TXLQGL JOL RELHWWLYL GD UDJJLXQJHUH RYH VL SUHYHGD OD

VRVWLWX]LRQH GHOOőLOOXPLQD]LRQH�

,QROWUH� FRQ OőDGR]LRQH GL XQ WDOH VWUXPHQWR GL SURJUDPPD]LRQH� FRQVHJXLUDQQR DQFKH YDQWDJJL HFRQRPLFL GHULYDQWL GDOOD

UD]LRQDOL]]D]LRQH H GDO FRRUGLQDPHQWR GHJOL LQWHUYHQWL FKH VL VXVVHJXLUDQQR QHO WHPSR� HYLWDQGR FRV® VSUHFKL H

VRYUDSSRVL]LRQL QHOOD UHDOL]]D]LRQH GL RSHUH SDU]LDOL�

)LJXUD �� 5HVD OXPLQRVD H FDUDWWHULVWLFKH GHOOH ODPSDGH LQVWDOODWH QHOOH VWUDGH LWDOLDQH�
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���� (VHPSL GL LQTXLQDPHQWR OXPLQRVR

)LJXUD �� 6RSUD� LQTXLQDPHQWR OXPLQRVR LQ 9HQHWR� 6RWWR� 7RULQR YLVWD GDO FROOH GL 6XSHUJD H LO VXR LQTXLQDPHQWR OXPLQRVR� )RQWH� :LNLSHGLD
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� ,148$'5$0(172 7(55,725,$/(

( &$5$77(5,67,&+( *(1(5$/, '(/ 7(55,725,2

��� ,QWURGX]LRQH

/D O�U� ����� LQGLYLGXD DOOőLQWHUQR GHO

WHUULWRULR UHJLRQDOH JOL 2VVHUYDWRUL

$VWURQRPLFL VXGGLYLVL SHU JUDGR GL

LPSRUWDQ]D LQ EDVH DL TXDOL VRQR VWDWH

SHULPHWUDWH OH ]RQH GL ULVSHWWR

SDUWLFRODUPHQWH VHQVLELOL

DOOőLQTXLQDPHQWR OXPLQRVR�

/ő$UW �� GHOOD O�U� �� GHO ���� KD

SUHYLVWR FKH�

1HOOD LQGLYLGXD]LRQH GHOOH DUHH DG

HOHYDWD VHQVLELOLW¢ OD *LXQWD UHJLRQDOH

WLHQH FRQWR GHOOD SUHVHQ]D GL�

x RVVHUYDWRUL DVWURQRPLFL

LQGLYLGXDWL VX LQGLFD]LRQL IRUQLWH

DOOD 6RFLHW¢ DVWURQRPLFD LWDOLDQD

�6$,� H GDOOő8QLRQH DVWURILOL

,WDOLDQL �8$,��

x DUHH SURWHWWH� SDUFKL H ULVHUYH

QDWXUDOL� RDVL QDWXUDOLVWLFKH�

]RQH XPLGH� ]RQH GL ULIXJLR SHU

XFFHOOL PLJUDWRUL�

x SXQWL GL RVVHUYD]LRQH GL

SURVSHWWLYH SDQRUDPLFKH H DUHH

GL LQWHUHVVH PRQXPHQWDOH�

VWRULFR H GRFXPHQWDOH VHQVLELOL

DOOőLQTXLQDPHQWR RWWLFR�
)LJXUD �� &DUWD JHRJUDILFD 5HJLRQDOH 3LHPRQWH�

� $UW� �� O�U� �� GHO ����
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)LJXUD �� 6RSUD� FDUWD WHPDWLFD GHOOD 5HJLRQH 3LHPRQWH FRQ OőLQGLYLGXD]LRQH GHOOH IDVFH GL ULVSHWWR� )RQWH� /LQHH JXLGD SHU OD OLPLWD]LRQH

GHOOőLQTXLQDPHQWR OXPLQRVR H GHO FRQVXPR HQHUJHWLFR GHOOD 5HJLRQH 3LHPRQWH�



3�5�,� ', &$67(//(772 6235$ 7,&,12 Ŏ 5HOD]LRQH GL SURJHWWR 5HYLVLRQH � GHO ����������

��

/H DUHH D PDJJLRUH VHQVLELOLW¢ DOOőLQTXLQDPHQWR OXPLQRVR VXO WHUULWRULR SLHPRQWHVH VRQR VWDWH LQGLYLGXDWH LQ EDVH DL

VHJXHQWL HOHPHQWL�

�� SUHVHQ]D GL RVVHUYDWRUL DVWURQRPLFL

�� SUHVHQ]D GL DUHH QDWXUDOLVWLFKH�

3HU TXDQWR ULJXDUGD OD SUHVHQ]D VXO WHUULWRULR UHJLRQDOH GL RVVHUYDWRUL DVWURQRPLFL� VRQR VWDWL VXGGLYLVL LQ WUH FDWHJRULH

VXOOD EDVH GHOOH WLSRORJLH GL RVVHUYDWRUL DVWURQRPLFL SUHVHQWL� LQ RUGLQH GHFUHVFHQWH GL LPSRUWDQ]D�

� RVVHUYDWRUL DVWURQRPLFL SURIHVVLRQDOL �IRQWH� ,�1�$)� ,VWLWXWR 1D]LRQDOH GL $VWURILVLFD�

� RVVHUYDWRUL DVWURQRPLFL DG XVR SXEEOLFR

� RVVHUYDWRUL DVWURQRPLFL DG XVR SULYDWR�

1HOOD WDEHOOD VHJXHQWH ª ULSRUWDWR OőHOHQFR GHJOL RVVHUYDWRUL DVWURQRPLFL GHO 3LHPRQWH�

)LJXUD ��� (OHQFR RVVHUYDWRUL DVWURQRPLFL SUHVHQWL LQ 3LHPRQWH�
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3HU TXDQWR ULJXDUGD OD SUHVHQ]D VXO WHUULWRULR UHJLRQDOH GL DUHH SURWHWWH QDWXUDOLVWLFKH� VRQR VWDWH LQGLYLGXDWH VXO WHUULWRULR

UHJLRQDOH FRPH DUHH DG HOHYDWD VHQVLELOLW¢� GXH WLSRORJLH GL DUHH SURWHWWH QDWXUDOLVWLFKH�

� 6LWL 1DWXUD ����� OD 5HJLRQH 3LHPRQWH� FRQ '�*�5� Q� ��������� GHO �� QRYHPEUH ����� KD LQGLYLGXDWR OőHOHQFR GHL 6LWL

GL ,PSRUWDQ]D &RPXQLWDULD� ��� VRQR L 6LWL GL ,PSRUWDQ]D &RPXQLWDULD GL FXL �� VRQR DQFKH FODVVLILFDWL =RQH GL 3URWH]LRQH

6SHFLDOH�

� $UHH 1DWXUDOL 3URWHWWH� LQ EDVH DOOD FODVVLILFD]LRQH GHOOH $UHH 1DWXUDOL 3URWHWWH ULSRUWDWH QHOOD /HJJH 4XDGUR VXOOH $UHH

3URWHWWH ������� HVVH FRPSUHQGRQR� 3DUFKL 1D]LRQDOL� 3DUFKL 1DWXUDOL� 5LVHUYH 1DWXUDOL H OH ]RQH GL VDOYDJXDUGLD� OH $UHH

DWWUH]]DWH H OH $UHH GL SUH�SDUFR� FKH SRVVRQR HVVHUH FRPSUHVH DOOőLQWHUQR GHL 3DUFKL 1D]LRQDOL� GHL 3DUFKL 1DWXUDOL H GHOOH

5LVHUYH 1DWXUDOL�

1HOOH WDEHOOH VHJXHQWL VRQR ULSRUWDWL JOL HOHQFKL GHOOH DUHH SURWHWWH SUHVHQWL QHOOD SURYLQFLD GL 1RYDUD�

6,7, ', ,03257$1=$ &2081,7$5,$

�� 9DOOH GHO 7LFLQR ���� KD

�� 0RQWH )HQHUD ���� KD

�� %DUDJJLD GL 3LDQ GHO 5RVD ���� KD

�� %DUDJJLD GL %HOOLQ]DJR ��� KD

�� *DU]DLD GL 6� %HUQDUGLQR 0RUJKHQJR �&DOWLJQDJD� �� KD

�� &DQQHWL GL 'RUPHOOHWWR ��� KD

�� /DJRQL GL 0HUFXUDJR ��� KD

�� 3DOXGH GL &DVDOEHOWUDPH ��� KD

=21( ', 3527(=,21( 63(&,$/(

�� *DU]DLD GL 6� %HUQDUGLQR 0RUJKHQJR �&DOWLJQDJD� �� KD

6,7, ', ,03257$1=$ &2081,7$5,$

�� 3DUFR 1DWXUDOH GHOOD 9DOOH GHO 7LFLQR ���� KD

�� 3DUFR 1DWXUDOH GHO 0RQWH )HQHUD ���� KD

�� 5LVHUYD QDWXUDOH RULHQWDWD GHOOH EDUDJJH GL 3LDQ GHO 5RVD ���� KD

�� 5LVHUYD QDWXUDOH VSHFLDOH GHO 6DFUR 0RQWH GL 2UWD �� KD

�� 5LVHUYD QDWXUDOH VSHFLDOH GHO 0RQWH 0HVPD �� KD

�� 5LVHUYD QDWXUDOH VSHFLDOH GHOOD 7RUUH GL %XFFLRQH �� KD

�� 5LVHUYD QDWXUDOH VSHFLDOH GHL &DQQHWL GL 'RUPHOOHWWR ��� KD

�� 3DUFR QDWXUDOH GHL /DJRQL GL 0HUFXUDJR ��� KD

�� 3DUFR 1DWXUDOH GHOOD 3DOXGH GL &DVDOEHOWUDPH ��� KD

��D 5LVHUYD QDWXUDOH RULHQWDWD %RVFR 6ROLYR ��� KD

6XO WHUULWRULR UHJLRQDOH VRQR LQGLYLGXDWH WUH ]RQH D GLYHUVD VHQVLELOLW¢ H FRQ GLYHUVH IDVFH GL ULVSHWWR� LQ EDVH DOOD YLFLQDQ]D

DL VLWL GL RVVHUYD]LRQH DVWURQRPLFD H DOOD SUHVHQ]D GL DUHH QDWXUDOL SURWHWWH�
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,O WHUULWRULR UHJLRQDOH YLHQH� TXLQGL� VXGGLYLVR LQ WUH ]RQH D VHQVLELOLW¢ DOOőLQTXLQDPHQWR OXPLQRVR GHFUHVFHQWH LQ EDVH DOOH

FDUDWWHULVWLFKH H DOOD ULOHYDQ]D QD]LRQDOH H LQWHUQD]LRQDOH GHO VLWR�

6RQR VWDWH GHILQLWH DSSRVLWH WDEHOOH LQ FXL VRQR ULSRUWDWL ULVSHWWLYDPHQWH OőHOHQFR GHL FRPXQL FKH ULFDGRQR

FRPSOHWDPHQWH QHOOH ]RQH � H � H OőHOHQFR GHL FRPXQL FKH KDQQR VROWDQWR SDUWH GHO WHUULWRULR FRPSUHVR QHOOH ]RQH � H ��

$L ILQL GHOOD GHILQL]LRQH GHOOH DUHH DG HOHYDWD VHQVLELOLW¢ VXO WHUULWRULR UHJLRQDOH� VRQR VWDWH HVFOXVH OH DUHH GL LQWHUHVVH

PRQXPHQWDOH�DUFKHRORJLFR�FXOWXUDOH� &L´ LQ FRQVLGHUD]LRQH GHOOD ORUR JUDQGH LQFLGHQ]D VXO WHUULWRULR UHJLRQDOH H LQ

SDUWLFRODUH PRGR VXOOH DUHH HGLILFDWH H GHOOD QRQ RSSRUWXQLW¢ GL LQFOXGHUH QHOOH ]RQH DG HOHYDWD VHQVLELOLW¢� DUHH FRQ

LQWHUYHQWL SUHYDOHQWHPHQWH DQWURSLFL� OD FXL IUXL]LRQH QRWWXUQD� DQ]L� SRWUHEEH FRVWLWXLUH IDWWRUH GL YDORUL]]D]LRQH� QRQFK«

GL VYLOXSSR VRFLDOH� FXOWXUDOH HG HFRQRPLFR�

3ULPD GL LQROWUDUFL QHOOőLQTXDGUDPHQWR WHUULWRULDOH JHQHUDOH� GDO SXQWR GL YLVWD QRUPDWLYR VXOOD LOOXPLQD]LRQH UHJLRQDOH�

FRPH VL QRWD QHOOD FDUWRJUDILD� LO FRPXQH GL &DVWHOOHWWR VRSUD 7LFLQR ULHQWUD QHOOőHOHQFR GHL FRPXQL LO FXL WHUULWRULR ª

FRPSUHVR LQ SDUWH QHOOH ]RQH � H �� FRPH HPHUJH GDOOH /LQHH *XLGD GHOOD 5HJLRQH 3LHPRQWH SHU OD OLPLWD]LRQH

GHOOőLQTXLQDPHQWR OXPLQRVR H GHO FRQVXPR HQHUJHWLFR�
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��� *OL DPELWL GL SDHVDJJLR� HOHPHQWL QDWXUDOL H DQWURSLFL FKH FDUDWWHUL]]DQR OőDUHD

3HU GHVFULYHUH LO FRQWHVWR WHUULWRULDOH GL &DVWHOOHWWR VRSUD 7LFLQR VL ª GHFLVR GL SDUWLUH FRQ OőDQDOLVL GHO 3LDQR 3DHVDJJLVWLFR

5HJLRQDOH GHO 3LHPRQWH� DGRWWDWR FRQ GHOLEHUD]LRQH GHOOD *LXQWD 5HJLRQDOH Q��������� GHO ����������� ,O 335 PLUD D

WXWHODUH H YDORUL]]DUH LO SDWULPRQLR SDHVDJJLVWLFR DWWUDYHUVR OD SUHVFUL]LRQH GL UHJROH H OLQHH JXLGD SHU OD JHVWLRQH GHO

WHUULWRULR FKH WHQJDQR IHGH D FULWHUL GL VRVWHQLELOLW¢� PLQRU FRQVXPR GL VXROR� VDOYDJXDUGLD H SURPR]LRQH GHL YDORUL

SDHVDJJLVWLFL�

,O VLVWHPD UHJLRQDOH GHO 3LHPRQWH ª VXGGLYLVR LQ �� DPELWL GL SDHVDJJLR� LO FRPXQH GL &DVWHOOHWWR VRSUD 7LFLQR� ª VLWXDWR

QHOOD SDUWH QRUG�RULHQWDOH GHOOD UHJLRQH� H DSSDUWLHQH D GXH DPELWL GL SDHVDJJLR� LO Q� �� GHQRPLQDWR œ)DVFLD FRVWLHUD 6XG

GHO /DJR 0DJJLRUH� HG LO Q��� GHQRPLQDWR œ$OWD 9DOOH GHO 7LFLQRŔ�

)LJXUD ��� 5HJLRQH 3LHPRQWH FRQ LQGLYLGXD]LRQH GHL SDHVDJJL SLHPRQWHVL� )RQWH� 3LDQR 3DHVDJJLVWLFR 5HJLRQDOH� 6FKHGH GHJOL $PELWL GL
SDHVDJJLR� 5HJLRQH 3LHPRQWH�
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$PELWR GL 3DHVDJJLR Q� ��� GHQRPLQDWR œ)DVFLD FRVWLHUD 6XG GHO /DJR 0DJJLRUH�

)LJXUD ��� $PELWR GL SDHVDJJLR Q� �� GRYH ULFDGH LQ SDUWH LO FRPXQH GL &DVWHOOHWWR VRSUD 7LFLQR� )RQWH� 3LDQR 3DHVDJJLVLWR 5HJLRQH 3LHPRQWH�

/
DPELWR GL SDHVDJJLR ª FRVWLWXLWR GDOOD IDVFLD FRVWLHUD GHO ODJR 0DJJLRUH QHO WUDWWR FRPSUHVR IUD &DVWHOOHWWR VRSUD 7LFLQR�

$URQD H /HVD� /őDPELHQWH WLSLFDPHQWH ODFXVWUH SUHVHQWD OD FDUDWWHULVWLFD PRUIRORJLD PRUHQLFD FRQ XQ SDHVDJJLR PROWR

RQGXODWR GHJUDGDQWH YHUVR LO ODJR� *OL DPELWL GL FRQWDWWR VRQR D QRUG HVW FRQ LO /DJR Gő2UWD H D VXG HVW FRQ O
DOWD SLDQXUD

QRYDUHVH H D VXG FRQ O
DOWD 9DOOH GHO 7LFLQR�

/R VYLOXSSR WHUULWRULDOH GHOOőDPELWR ª FRPSUHVR WUD OD FRVWD GHO 0DJJLRUH H OH FROOLQH GHO 9HUJDQWH�

*OL LQVHGLDPHQWL GHOOD VSRQGD SLHPRQWHVH VRVWDQ]LDOPHQWH VL GLVORFDQR OXQJR GXH GLUHWWULFL� TXHOOD OXQJR LO EDFLQR GHO

0DJJLRUH� GL LQWHUHVVH VRYUDUHJLRQDOH� YROJHQGR SRL YHUVR LO 6HPSLRQH� H TXHOOD D PH]]D FRVWD GHOO
$OWR 9HUJDQWH�

FRQILQDQWH FRQ LO &XVLR�

4XHVWR ODJR� GL HYLGHQWH RULJLQH JODFLDOH� ª FRQWRUQDWR GD XQD VWUHWWD OLQHD GL VSLDJJLD FKH VXELWR VL HOHYD GDOOH VSRQGH� VX

YHUVDQWL GHEROPHQWH SHQGHQWL PRGHOODWL GDOO
D]LRQH GHL JKLDFFL� FDUDWWHUL]]DWL GD XQ SURILOR LUUHJRODUH FRQ DUHH

VXESLDQHJJLDQWL FKH VL DOWHUQDQR DG DOWUH D PDJJLRUH LQFOLQD]LRQH� 6L WUDWWD GL PRUHQH ODWHUDOL H IURQWDOL PRGHOODWH

GDOOŐHURVLRQH RSHUDWD GDO PRYLPHQWR GHOO
DQWLFR JKLDFFLDLR� /H OLWRORJLH VRQR VLOLFDWLFKH FRQ JQHLVV� PLFDVFLVWL ULFRSHUWL

FRQ PDWHULDOL PRUHQLFL H FROOXYLDOL� /D IDVFLD FRVWLHUD H OH UHWURVWDQWL ]RQH SVHXGRSLDQHJJLDQWL RVSLWDQR ULQRPDWH ORFDOLW¢
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GL YLOOHJJLDWXUD� H VL WURYD XQ XVR GHO VXROR VRVWDQ]LDOPHQWH DOWHUQDWR WUD ERVFKL H SUDWL� FRQ SRFKH DUHH DJULFROH�

6SLQJHQGRVL YHUVR OőLQWHUQR VL LQFRQWUD OD ]RQD GHO 9HUJDQWH� WDOH QRPH LGHQWLILFD LO WHUULWRULR GL FROOLQH PRUHQLFKH FKH

FRVWLWXLVFRQR OR VSDUWLDFTXH IUD /DJR G
2UWD H ODJR 0DJJLRUH� O
DPELWR QH FRPSUHQGH OD SDUWH EDVVD FKH LQFOXGH L FRPXQL

GL 3DUX]]DUR� 0DVVLPR 9LVFRQWL� &ROD]]D� 3LVDQR� 2OHJJLR &DVWHOOR� GD FXL VL GLSDUWRQR LWLQHUDUL HVFXUVLRQLVWLFL YHUVR OH ]RQH

SL» DOWH GD FXL VL JRGRQR VSHWWDFRODUL YHGXWH VX HQWUDPEL L ODJKL H OH FRURQH PRQWXRVH GHOOH $OSL� LQ SDUWLFRODUH LO 0RQWH

5RVD�

/őDUHD ª TXDVL WRWDOPHQWH LQWHUHVVDWD GDL GHSRVLWL PRUHQLFL Z»UPLDQL FKH FRVWLWXLVFRQR O
DQILWHDWUR GHO 9HUEDQR� GDQGR

IRUPD DG XQ SDHVDJJLR SHU OR SL» GROFHPHQWH RQGXODWR� FKH QHOOH ]RQH ERVFDWH ULVXOWD VRVWDQ]LDOPHQWH FRPSRVWR GD

TXHUFR�FDUSLQHWL GHOO
DOWD SLDQXUD� SLQHWH GL EUXJKLHUD GL SLQR VLOYHVWUH� FDVWDJQHWL FHGXR� DOQHWL GL RQWDQR QHUR� URELQLHWL�

H ULPERVFKLPHQWL D SUHYDOHQ]D GL SLQR VWURER�

,QVLHPH D TXHVWH GLIIHUHQWL WLSRORJLH� ULFRQRVFLELOL QHOOH ORUR IRUPH WLSLFKH H IORULVWLFDPHQWH LPSRYHULWH� VL WURYDQR OH ORUR

IRUPH GL WUDQVL]LRQH� 4XHVWH XOWLPH VRYHQWH FRVWLWXLVFRQR XQ YHUR H SURSULR ERVFR PLVWR GL ODWLIRJOLH LQ FXL FRPSDUH DQFKH

LO SLQR VLOYHVWUH� $OFXQH GHFLQH GL HWWDUL GL TXHVWL ERVFKL ULVXOWDQR SL» R PHQR GDQQHJJLDWH GDO SDVVDJJLR GHO IXRFR�

)LJXUD ��� ,O ILXPH 7LFLQR D &DVWHOOHWWR VRSUD 7LFLQR� DOO
XVFLWD GDO /DJR 0DJJLRUH� )RQWH� :LNLSHGLD

1HOOD IDVFLD SL» YLFLQD DO ODJR� GRYH SL» IUHTXHQWH ª OD SUHVHQ]D DQWURSLFD VLD ORFDOH VLD WXULVWLFD� OD IUXWWLFROWXUD H OD

IORULFROWXUD VRQR DPSLDPHQWH VYLOXSSDWH� PHQWUH OD YHJHWD]LRQH VSRQWDQHD GHILQLWD LPSURSULDPHQWH IORUD LQVXEULFD ª

FRVWLWXLWD GD SLDQWH WLSLFDPHQWH PHGLWHUUDQHH H DQFKH GD SLDQWH RULJLQDULH GHOOH ]RQH DWODQWLFKH IDYRULWH GDOOD

FRPSRVL]LRQH GHO WHUUHQR H GHOO
DEERQGDQ]D GL URFFH VLOLFHH� 9L FUHVFRQR OLPRQL� ROLYL H OőDOORUR� SURVSHUDQR ,H DFLGRILOH�
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FDPHOLH� D]DOHH� URGRGHQGUL H PDJQROLH� /őDUHD SHULODFXDOH ª GLVVHPLQDWD GL VSOHQGLGH YLOOH� FLUFRQGDWH GD SDUFKL FRQ

SLDQWH VHFRODUL VLD VSRQWDQHH VLD HVRWLFKH� FKH DUULFFKLVFRQR OD EHOOH]]D QDWXUDOH GHOOH VXH VSRQGH� /D YHJHWD]LRQH

VSRQWDQHD ª FRPSRVWD DQFKH GD WDVVL HG DJULIRJOL VXOOH FROOLQH FLUFRVWDQWL�

,QILQH ª GD HYLGHQ]LDUH� SUHVVR OőDELWDWR GL 'RUPHOOHWWR� XQ FRQWUDVWR VWULGHQWH WUD XQ DPELHQWH PROWR DQWURSL]]DWR� XQ

FRPSOHVVR DJULFROR GL SUHJLR SDHVLVWLFR �9LOOD 7HVLR� VHGH GL XQ DOOHYDPHQWR GL FDYDOOL SXURVDQJXH� H O
DUHD D YHJHWD]LRQH

IOXYLDOH� FKH ª UHFHQWHPHQWH GLYHQWDWD ]RQD SURWHWWD� FRVWLWXLWD GD FHQRVL DUERUHH IUDPPHQWDULH HG DOWR�HUEDFHH FRQWLQXH

OXQJR LO OLWRUDOH� FRQ QRWHYROL VXSHUILFL FRPSRVWH GD 3KUDJPLWHV DXVWUDOLV� WLSLFD FDQQD GL SDOXGH�

$PELWR GL 3DHVDJJLR Q� ��� GHQRPLQDWR œ$OWD YDOOH GHO 7LFLQR�

)LJXUD ��� $PELWR GL SDHVDJJLR Q� �� GRYH ULFDGH LQ SDUWH LO FRPXQH GL &DVWHOOHWWR VRSUD 7LFLQR� )RQWH� 3LDQR 3DHVDJJLVLWR 5HJLRQH 3LHPRQWH�

/őDPELWR ª FRVWLWXLWR GDOOD SLDQXUD SHUFRUVD GDOOő$JRJQD QHOOD SRU]LRQH FRPSUHVD IUD %ULJD� %RUJRPDQHUR� 9DSULR H 0RPR�

,O WHUULWRULR ª LQ SUHYDOHQ]D SLDQHJJLDQWH� PD VRQR SUHVHQWL DQFKH DPSLH ]RQH PRUHQLFKH YHUVR QRUG�HVW� FRPXQL GL

$JUDWH H *DWWLFR� UDFFRUGDWH YHUVR VXG DOOD HPHUJHQ]D GHO SL» RULHQWDOH GHL WHUUD]]L DQWLFKL� FRPXQL GL &UHVVD H 6XQR�
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'D QRUG D VXG� ROWUH O
DQILWHDWUR PRUHQLFR GHO 9HUEDQR� O
DPELWR GLJUDGD LQ XQD VHULH GL SLDQDOWL WHUUD]]DWL� ULVSDUPLDWL

GDOOőHURVLRQH IOXYLDOH� /őLQVHGLDWR UXUDOH VL DUWLFROD LQ FHQWUL DELWDWL DJJUHJDWL H LQ FDVFLQH VSDUVH FKH FDUDWWHUL]]DQR LO

WHUULWRULR� FRQ OH SURSULH SHUWLQHQ]H H VWUXWWXUH GL VHUYL]LR�

%RUJRPDQHUR ª LO QXFOHR SULQFLSDOH� LPSRUWDQWH QRGR VWUDGDOH H IHUURYLDULR� SRVWR QHO SXQWR LQ FXL OD VWUDGD SHU 1RYDUD

LQFURFLD TXHOOD SHU %LHOOD� SDVVDQWH GD 5RPDJQDQR H *DWWLQDUD� H GRYH OD OLQHD IHUURYLDULD 1RYDUD�'RPRGRVVROD VL

LQWHUVHFD FRQ OD $URQD�6DQWKL¢� GD GRYH YL VRQR FROOHJDPHQWL SHU 7RULQR H %LHOOD� KD DYXWR QHO WHPSR XQ LPSRUWDQWH UXROR

FRPPHUFLDOH GL PHUFDWR�

,O SDHVDJJLR ULYHVWH FDUDWWHUL HPLQHQWHPHQWH DJUDUL� FRQ XQD VLJQLILFDWLYD SUHVHQ]D GHO ERVFR QHOOH ]RQH DFFOLYL D

PRUIRORJLD PRUHQLFD� 8Q ULOHYDQWH SROR XUEDQL]]DWR ª FRVWLWXLWR GDL FHQWUL OXQJR OD GLUHWWULFH 0RPR�%RUJRPDQHUR�%ULJD

FKH UDSSUHVHQWD OD PDJJLRUH DQWURSL]]D]LRQH QHOOD SDUWH PHULGLRQDOH GHO EDFLQR ODFXVWUH GHO ODJR Gő2UWD� LQ HVSDQVLRQH

FRQ SHUGLWD GL LGHQWLW¢ GHL OXRJKL H IUDPPHQWD]LRQH GHOOD UHWH HFRORJLFD�

)LJXUD ��� /DJKHWWR DUWLILFLDOH QHL SUHVVL GL 9LD 6LYR D &DVWHOOHWWR VRSUD 7LFLQR� )RQWH� *RRJOH 6WUHHW 9LHZ�

,O UHVWR GHO WHUULWRULR ª FDUDWWHUL]]DWR GDOOD SUHVHQ]D GL SLFFROL FHQWUL XUEDQL� GLIIXVL XQLIRUPHPHQWH VLD QHOOD SLDQD

GHOOő$JRJQD VLD VXL ULOLHYL� FKH HVHUFLWDQR XQD VFDUVD SUHVVLRQH VXO WHUULWRULR UXUDOH D FDXVD GHOOD HYLGHQWH PDUJLQDOLW¢ SHU

OH DWWLYLW¢ DJULFROH WUDGL]LRQDOL H OD PDQFDQ]D GL LQVHGLDPHQWL ORFDOL QHO VHWWRUH VHFRQGDULR H WHU]LDULR�

6LD L GHSRVLWL DOOXYLRQDOL GL SLDQXUD VLD L FROOXYLDOL GL YHUVDQWH VRQR FDUDWWHUL]]DWL GD EDVVD IHUWLOLW¢� HVVHQ]LDOPHQWH D FDXVD

GHOOD QDWXUD DFLGD GHL VXEVWUDWL OLWRORJLFL GL RULJLQH� GDWH OH OLPLWDWH SRWHQ]LDOLW¢ DJUR�IRUHVWDOL GL TXHVWL DPELHQWL RUD FKH LO

VHWWRUH SULPDULR WURYD PHQR VRVWHJQL� ,D PDUJLQDOLW¢ GHO WHUULWRULR YLHQH DPSLDPHQWH HYLGHQ]LDWD� H ,R VSRSRODPHQWR GDL

FHQWUL UXUDOL PLQRUL� O
DEEDQGRQR GHOOH FROWLYD]LRQL H GHOOD JHVWLRQH GHL ERVFKL VRQR FRQVHJXHQ]H LPPHGLDWH�

,O WRUUHQWH $JRJQD QDVFH IUD L ULOLHYL GHO &XVLR�9HUEDQR� ODPELVFH D 0LDVLQR OD FRVWD VXG GHO ODJR G
2UWD SHU SRL HQWUDUH

QHOOD SLDQD DOOXYLRQDOH D %RUJRPDQHUR H DUULFFKLUVL GHOOH DFTXH DIIOXHQWL SUHYDOHQWHPHQWH LQ VLQLVWUD� PHQWUH LQ GHVWUD

ULFHYH VROWDQWR LO 6L]]RQH� SURYHQLHQWL GDOOH SURSDJJLQL RULHQWDOL GHO FRPSOHVVR GHO 0RQWH )HQHUD�
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7XWWR LO YHUVDQWH GHVWUR GHOOD SLDQD GL YDOOH GHOO
$JRJQD ª ILDQFKHJJLDWR GDOOD ULSLGD VFDUSDWD GHO WHUUD]]R DQWLFR GL

*KHPPH�%ULRQD� OD PRUIRORJLD GHO YHUVDQWH VLQLVWUR DSSDUH DOTXDQWR YDULD�

DOOőDOWH]]D GL *DWWLFR YL ª LO UDFFRUGR IUD L ULOLHYL PRUHQLFL GHO &XVLR�9HUEDQR H OD VXSHUILFLH GHO WHUUD]]R DQWLFR GL &UHVVD�

0DUDQR 7LFLQR� 4XHVWőXOWLPR D VXD YROWD ULVXOWD VLJQLILFDWLYDPHQWH HURVR GD QXPHURVL FRUVL GőDFTXD� FRPH DG HVHPSLR LO

7HUGRSSLR� FKH QH KDQQR PRGHOODWR ,D VFDUSDWD RFFLGHQWDOH�

/D VFDUSDWD GL TXHVWR WHUUD]]R ª PHQR FRPSDWWD� H SRFR ULOHYDQWL VRQR L JUDGLHQWL DOWLPHWULFL ULVSHWWR DO VXR RPRORJR GL

*KHPPH� PHQWUH OH SHQGHQ]H DXPHQWDQR YHUVR QRUG� FRQ O
DFFHQWXDUVL GHOOH PRUIRORJLH PRUHQLFKH FKH UDJJLXQJRQR

TXRWH GL ������� P VHSDUDQGR LO UHVWDQWH EDFLQR ODFXVWUH GHOOő2UWD� VHQ]D HPLVVDULR� GD TXHOOR GHO /DJR 0DJJLRUH�

,O FRUVR D PHDQGUL GHOO
$JRJQD� FDXVDWR GDO EDVVR JUDGLHQWH GL SHQGHQ]D GHOOD SLDQD� KD RULJLQDWR XQ SDHVDJJLR

JUDGHYROH� PDUFDWR GDOOD WLSLFD YHJHWD]LRQH LJURILOD IOXYLDOH� TXDVL PDL SDOXGRVR H LGURPRUIR� LQ TXDQWR VXIILFLHQWHPHQWH

GUHQDWR JUD]LH DOOD QDWXUD VDEELRVR�JKLDLRVD GHL GHSRVLWL� PDQWHQJRQR IDOGH SURVVLPH DOOD VXSHUILFLH DG HFFH]LRQH GHOOD

]RQD GHOOD FRQIOXHQ]D 6L]]RQH�$JRJQD�

/
DOWHUQDQ]D R OD VRYUDSSRVL]LRQH GHL GHSRVLWL DOOXYLRQDOL D TXHOOL FROOXYLDOL GDOOH VFDUSDWH GHL WHUUD]]L KD FDXVDWR XQD FHUWD

YDULDELOLW¢ LUUHJRODUH QHOOH FDUDWWHULVWLFKH GHL VXROL H� FRQVHJXHQWHPHQWH� QHOOH JHRPHWULH GHL FDPSL VXOOD SLDQD

GHOOő$JRJQD� 'L TXL OőDVSHWWR GLIIRUPH H YDULHJDWR GHOOőXVR H GHOOH IRUPH GHJOL DSSH]]DPHQWL� DFFHQWXDWR GDOOD

SROYHUL]]D]LRQH IRQGLDULD H GDO SDU]LDOH DEEDQGRQR GHOOőDWWLYLW¢ DJULFROD� VSHVVR FRQGRWWD D WHPSR SDU]LDOH� 'D

%RUJRPDQHUR YHUVR VXG� VXL GXH ODWL ILQR D 9DSULR G
$JRJQD H %DUHQJR� SUHGRPLQD ,D FHUHDOLFROWXUD� UDUDPHQWH DOWHUQDWD

DO SUDWR VHPSUH PHQR GLIIXVD LQ WHUUH DJUDULH WUDGL]LRQH SRFR RULHQWDWH DOOD ]RRWHFQLD�

6DOHQGR VXL ULOLHYL GHOOD ]RQD PRUHQLFD OH IRUPH� VHPSUH YHJHWDWH H DUURWRQGDWH� PRVWUDQR OD WLSLFD DOWHUQDQ]D IUD SHQGLR

H SLDQRUR FUHDQGR XQ SHUFRUVR LQWHUHVVDQWH FKH SRUWD JUDGXDOPHQWH YHUVR LO SDHVDJJLR GHL ODJKL� TXL OD SUHVHQ]D

GHOOőDJULFROWXUD VL ULGXFH UDSLGDPHQWH SHU ODVFLDU SRVWR DL ERVFKL PLVWL GL ODWLIRJOLH �TXHUFR�FDUSLQHWL� FDVWDJQHWL H URELQLHWL�

FKH ULFRSUH LQWHUDPHQWH L YHUVDQWL SL» DFFOLYL H OH HVSRVL]LRQH VIDYRUHYROL� PHQWUH VXL SLDQRUL LQWUDPRUHQLFL H VXL SHQGLL

SL» GROFL D VXG SUDWL H IUXWWHWL DQFRUD FROWLYDWL FDUDWWHUL]]DQR LO SDHVDJJLR� IDYRULWL GDOO
LQIOXHQ]D SL» PLWH GHO FOLPD ODFXVWUH�

1HOOD ]RQD GL &UHVVD� LQ UDFFRUGR IUD PRUHQD H WHUUD]]R� SHUPDQH LQYHFH OD FHUHDOLFROWXUD� EHQ FRQGRWWD H VX VXSHUILFL

ULOHYDQWL�
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)LJXUD ��� 5LVHUYD 1DWXUDOH GHO %RVFR 6ROLYR� )RQWH� 3UR /RFR %RUJR 7LFLQR�
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��� ,QTXDGUDPHQWR FOLPDWLFR

/D 5HJLRQH 3LHPRQWH ª FDUDWWHUL]]DWD GD XQőDUHD FHQWUDOH SLDQHJJLDQWH FRQ FROOLQH GL EDVVD DOWLWXGLQH� GRYH ª VLWD DQFKH OD

SLDQD DOOXYLRQDOH GHO 3R� H FLUFRQGDWD DOO
HVWHUQR GD XQD IDVFLD PRQWDQD DG DOWH TXRWH� PROWH VXSHULRUL DL ���� V�O�P� &L´

VLJQLILFD FKH LO 3LHPRQWH ª FDUDWWHUL]]DWR GD PROWL FRQWUDVWL FOLPDWLFL GRYXWL DOOH GLYHUVH WLSRORJLH DPELHQWDOL SUHVHQWL VXO

WHUULWRULR� 9L ª OD SUHVHQ]D GL DUHH PRQWXRVH FDUDWWHUL]]DWH GD QHYL SHUVLVWHQWL� GRYH VL WURYDQR DOFXQH GHOOH YHWWH SL» DOWH

GHO FRQWLQHQWH HXURSHR� H D SRFKL FKLORPHWUL GL GLVWDQ]D VL WURYDQR DUHH SLDQHJJLDQWL WHPSHUDWH GRYH ª SRVVLELOH FROWLYDUH

YLJQHWL�

)LJXUD ��� /H $OSL RFFLGHQWDOL LQQHYDWH H OD SLDQXUD WRULQHVH ULSUHVD GDO VDWHOOLWH 1$6$�02',6 LO ����������� K ����� 87&� ,O ULOLHYR DOSLQR ª LO SL»
LPSRUWDQWH IDWWRUH GL PRGLILFD]LRQH GHO FOLPD ORFDOH VRSUDWWXWWR VXO UHJLPH GHL YHQWL H GHOOH SUHFLSLWD]LRQL� )RQWH� 4XDGHUQR GHO 37&3 œ&DPELDPHQWL

FOLPDWLFL H JRYHUQR GHO WHUULWRULR LQ 3URYLQFLD GL 7RULQRŔ� �����
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�����7HPSHUDWXUD H SUHFLSLWD]LRQL

3HU PHJOLR FRPSUHQGHUH OH FDUDWWHULVWLFKH GHO FOLPDWLFKH QHOOD 5HJLRQH 3LHPRQWH GL VHJXLWR VL ULSRUWDQR L JUDILFL HODERUDWL

GD $53$ GHO 3LHPRQWH VXOOőDQGDPHQWR GHOOH WHPSHUDWXUH PDVVLPH PHGLH DQQXD� PLQLPH PHGLH DQQXD H GHOOH

SUHFLSLWD]LRQL��

$QGDPHQWR GHOOD WHPSHUDWXUD PDVVLPD PHGLD DQQXD QHL FDSROXRJKL GL SURYLQFLD GHO 3LHPRQWH QHOOőDQQR ���� ULVSHWWR

DOOD PHGLD ���� Ŏ ����� �
 3HULRGR GL ULIHULPHQWR ��������� SHU 9HUEDQLD� H DQGDPHQWR GHOOD WHPSHUDWXUD PLQLPD

PHGLD DQQXD QHL FDSROXRJKL GL SURYLQFLD GHO 3LHPRQWH QHOOőDQQR ���� ULVSHWWR DOOD PHGLD ���� Ŏ ����� �
 3HULRGR GL

ULIHULPHQWR ��������� SHU 9HUEDQLD��

� ,O FOLPD LQ 3LHPRQWH� ����� $53$ 3LHPRQWH
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$QGDPHQWR GHOOD SUHFLSLWD]LRQH FXPXODWD DQQXD H GHO QXPHUR GL JLRUQL SLRYRVL QHL FDSROXRJKL GL SURYLQFLD GHO 3LHPRQWH

�LQ FHOHVWH FKLDUR� QHOOőDQQR ����� ULVSHWWR DOOD PHGLD ��������� �LQ D]]XUUR�� �
 3HULRGR GL ULIHULPHQWR ��������� SHU

9HUEDQLD�

)LJXUD ��� *UDILFL GHOOH WHPSHUDWXUH PHGLH GHL PDVVLPL H GHL PLQLPL H GHOOH SUHFLSLWD]LRQL GHOOD 5HJLRQH 3LHPRQWH�
)RQWH� ,O FOLPD LQ 3LHPRQWH� ����� $53$� 3LHPRQWH�

,O FOLPD D &DVWHOOHWWR VRSUD 7LFLQR

,O WHUULWRULR GL &DVWHOOHWWR VRSUD 7LFLQR ª FDUDWWHUL]]DWR GD FRQGL]LRQL FOLPDWLFKH GL WLSR FRQWLQHQWDOH H TXLQGL LQ SUHVHQ]D GL

LQYHUQL IUHGGL H QHEELRVL HG HVWDWL FDOGH HG DIRVH� /H VWDJLRQL LQWHUPHGLH� D FDXVD GHOOD FRQWLQHQWDOLW¢ GHO FOLPD� VRQR

UHODWLYDPHQWH EUHYL H FDUDWWHUL]]DWH GD VSLFFDWD YDULDELOLW¢�

/D SLRYRVLW¢ PHGLD DQQXDOH GHFUHVFH GD QRUG D VXG� GRYH SL» IUHTXHQWH H SL» SHUVLVWHQWH ULVXOWD OD QHEELD� DQFKH SHU LO

PDJJLRU VSHVVRUH GHOOH LQYHUVLRQL WHUPLFKH� IHQRPHQR TXHVWR FKH LQIOXHQ]D QHJDWLYDPHQWH OD GLVSHUVLRQH GHJOL

LQTXLQDQWL�

)UHTXHQWL VRQR L SHULRGL GL FDOPD VWUXPHQWDOH GL YHQWR� FRQVHJXHQWL LQ SULPR OXRJR DOOD SUHYDOHQ]D H� D YROWH� SHUVLVWHQ]D

GL VLWXD]LRQL PHWHRURORJLFKH WLSLFDPHQWH DQWLFLFORQLFKH� QRQFK« GDOOD SRVL]LRQH WRSRJUDILFD H GDOOD FRQILJXUD]LRQH

RURJUDILFD GHO WHUULWRULR� SRVWR SULQFLSDOPHQWH QHOOD SLDQXUD FHQWUDOH GHOOD YDOODWD GHO 3R� UDFFKLXVD D QRUG H DG RYHVW GDOOH

$OSL HG D VXG GDOOő$SSHQQLQR /LJXUH�

3HU TXDQWR ULJXDUGD OD YHORFLW¢ GHL YHQWL� L YDORUL PHGL RUDUL SL» IUHTXHQWL VRQR FRPSUHVL WUD ��� H ��� P�V� , YHQWL IRUWL�

FLR´ FRQ YHORFLW¢ PHGLD RUDULD VXSHULRUH DL �� P�V VRQR TXDVL WUDVFXUDELOL LQ TXHVWR TXDGUR FOLPDWLFR H OD PDJJLRU

IUHTXHQ]D VL KD SHU L YHQWL GD 1RUG�1RUG 2YHVW H SHU TXHOOL GD (VW�
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��� &DUDWWHULVWLFKH JHQHUDOL GHO WHUULWRULR FRPXQDOH

,O FRPXQH GL &DVWHOOHWWR VRSUD 7LFLQR ª VLWXDWR QHOO
DOWD SLDQXUD

QRYDUHVH RULHQWDOH� DO FRQILQH FRQ OD /RPEDUGLD H OD SURYLQFLD GL

9DUHVH� ,O FRPXQH VL HVWHQGH VX XQD VXSHUILFLH GL ����� NPt FRQ

TXRWH FRPSUHVH WUD L ��� P V�O�P� H L ��� P V�O�P�

&RQILQD FRQ L FRPXQL GL 'RUPHOOHWWR �12� H 6HVWR &DOHQGH �9$� D QRUG�

FRQ LO FRPXQH GL *RODVHFFD �9$� DG HVW� L FRPXQL GL 6RPPD /RPEDUGR

�9$� H 9DUDOOR 3RPELD D VXG� H FRQ L FRPXQL GL %RUJR 7LFLQR �12� H

&RPLJQDJR �12� DG RYHVW�

/D VXD SRVL]LRQH JHRJUDILFD GHOLPLWDWD GDO /DJR 0DJJLRUH� GDO ILXPH

7LFLQR H GD XQ DQILWHDWUR PRUHQLFR� KD IDYRULWR XQ LQVHGLDPHQWR ILQ

GDOO
HW¢ GHO %URQ]R� )X LO SL» JUDQGH FHQWUR SURWRXUEDQR GHOO
,WDOLD

QRUG�RFFLGHQWDOH� QDWR H VYLOXSSDWRVL SURSULR D &DVWHOOHWWR H FKH QHO

FRUVR GHO 9,,�9, VHFROR D�&� JLXQVH DG RFFXSDUH O
LQWHUR SURPRQWRULR

FRPSUHVR QHOO
DQVD GHO 7LFLQR� JRGHQGR GL XQD SRVL]LRQH SUHVVRFK«

XQLFD�

)LJXUD ��� 3RVL]LRQH GHO FRPXQH GL &DVWHOOHWWR VRSUD 7LFLQR DOOőLQWHUQR GHOOD SURYLQFLD GL 1RYDUD
H RUWRIRWR GHO WHUULWRULR FRPXQDOH FRQ GHOLPLWD]LRQH GHO FRQILQH FRPXQDOH� )RQWH� *RRJOH (DUWK

&$67(//(772

6235$

7,&,12
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)LJXUD ��� ,QTXDGUDPHQWR WHUULWRULDOH H SULQFLSDOL LQIUDVWUXWWXUH GHO FRPXQH GL &DVWHOOHWWR VRSUD 7LFLQR� )RQWH� *RRJOH (DUWK�

,O WHUULWRULR FRPXQDOH GL &DVWHOOHWWR VRSUD 7LFLQR VL HVWHQGH LQWHUDPHQWH VXOOD VSRQGD GHVWUD GHO ILXPH 7LFLQR� LO FRUVR

G
DFTXD� FRVWLWXLVFH LO OLPLWH DPPLQLVWUDWLYR RULHQWDOH WUD OD 5HJLRQH 3LHPRQWH H OD 5HJLRQH /RPEDUGLD�

,O FRPXQH GL &DVWHOOHWWR VRSUD 7LFLQR ª FDUDWWHUL]]DWR GD LQVHGLDPHQWL� SHU OD PDJJLRUDQ]D GL SLFFROH GLPHQVLRQL� VSDUVL VX

WXWWR LO WHUULWRULR FRPXQDOH� ,O WHVVXWR XUEDQL]]DWR VL VYLOXSSD SULQFLSDOPHQWH OXQJR JOL DVVL YLDUL SULQFLSDOL� 'L QRWHYROH

ULOHYDQ]D� SHU TXDQWR ULJXDUGD DQFKH L IOXVVL GL WUDIILFR� ª OőLQVHGLDPHQWR FRPPHUFLDOH VYLOXSSDWRVL QHJOL XOWLPL DQQL OXQJR

OD 66�� GHO 6HPSLRQH HG LQ SDUWLFRODUH GDOOD URWDWRULD FKH LPPHWWH OD VWDWDOH SHU 1RYDUD VXOOD VWDWDOH GHO 6HPSLRQH VLQR DO

SRQWH VXO ILXPH 7LFLQR�

$ OLYHOOR LQIUDVWUXWWXUDOH &DVWHOOHWWR VRSUD 7LFLQR VL FROORFD LQ XQ SXQWR VWUDWHJLFR WUD OD 5HJLRQH 3LHPRQWH H OD 5HJLRQH

/RPEDUGLD� LQIDWWL IXQJH GD VQRGR IUD OD 66�� YHUVR LO FRQILQH VYL]]HUR HG LO 6HPSLRQH H OD 66�� LQ GLUH]LRQH GL 1RYDUD� ,O

FHQWUR DELWDWR ª DWWUDYHUVDWR GDOOD 63���

,O WHUULWRULR FRPXQDOH ª ODPELWR GDO SDVVDJJLR GHOOőDXWRVWUDGD $��GLU FKH FROOHJD OD $�� *UDYHOORQD 7RFH�*HQRYD 9ROWUL

FRQ OD $� 0LODQR�/DJKL� 6XO WHUULWRULR FRPXQDOH ª SUHVHQWH OőRPRQLPR FDVHOOR GL &DVWHOOHWWR 7LFLQR� FROOHJDWR DOOD 66�� HG

DOOD SURVSLFLHQWH URWDWRULD VXOOD 66�� GHO 6HPSLRQH�

,O WHUULWRULR ª DWWUDYHUVDWR GDOOD OLQHD IHUURYLDULD 0LODQR�'RPRGRVVROD H GDOOD OLQHD 1RYDUD�3LQR LQ GLUH]LRQH GHO /DJR

0DJJLRUH� 6XO WHUULWRULR ª SUHVHQWH XQD VWD]LRQH IHUURYLDULD FKH QRQ HIIHWWXD SL» VHUYL]LR YLDJJLDWRUL D SDUWLUH GDO �����

7XWWDYLD ª SUHVHQWH OD VWD]LRQH IHUURYLDULD GL 6HVWR &DOHQGH� LQ WHUULWRULR ORPEDUGR� QHOOH YLFLQDQ]H GHO FRQILQH FRQ LO

FRPXQH VWHVVR�
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��� %UHYH HYROX]LRQH VWRULFD GHOOőLQVHGLDPHQWR H GHOOőLOOXPLQD]LRQH

3HU ULSUHQGHUH DOFXQL FHQQL VWRULFL YLHQH FRQVLGHUDWR LO VLWR GHO &RPXQH GL &DVWHOOHWWR VRSUD 7LFLQR� H OD SDJLQD VXOOD VWRULD

GHO WHUULWRULR D FXUD GHO *UXSSR 6WRULFR $UFKHRORJLFR &DVWHOOHWWHVH�

7HUUD RVSLWDOH� JUD]LH DOOD VXD SRVL]LRQH JHRJUDILFD GHOLPLWDWD GDO /DJR 0DJJLRUH� GDO ILXPH 7LFLQR H GD XQ DQILWHDWUR GL

FROOLQH PRUHQLFKH� ILQ GDOO
(W¢ GHO %URQ]R IX RJJHWWR GL DWWHQ]LRQH GD SDUWH GL DQWLFKH SRSROD]LRQL� FKH OD HOHVVHUR TXDOH

UHVLGHQ]D H OD FRQQRWDURQR FRQ WDQJLELOL VHJQL�

1H ª WHVWLPRQH XQD QHFURSROL ULVDOHQWH DO ;,,, VHFROR D�&� �&XOWXUD GL &DQHJUDWH� FDVXDOPHQWH ULSRUWDWD DOOD OXFH YHUVR LO

���� LQ ORFDOLW¢ *OLVHQWH�

1HOOD SULPD (W¢ GHO )HUUR� WUD LO ,; H LO 9 VHFROR D�&�� VL DIIHUP´ XQD QXRYD HQWLW¢ FXOWXUDOH GL ULOHYDQWH LPSRUWDQ]D QHOOD

3URWRVWRULD GHOO
,WDOLD 6HWWHQWULRQDOH� OD &XOWXUD GL *RODVHFFD� OD FXL GHQRPLQD]LRQH ª OHJDWD DOOD ORFDOLW¢ LQ FXL O
$EDWH *LDQ

%DWWLVWD *LDQL GRFXPHQW´ QHO ���� L SULPL ULWURYDPHQWL�

6L WUDWWD SHU OR SL» GL DVSHWWL OHJDWL DO FXOWR GHL PRUWL� FKH SUHYHGHYD LO ULWR GHOOD FUHPD]LRQH H OD VHSROWXUD GHOOH FHQHUL LQ

XUQH GL DUJLOOD� GHSRVWH LQ QXGD WHUUD RSSXUH SURWHWWH GD FLRWWROL R GD FDVVHWWH OLWLFKH�

*OL RVVXDUL WDOYROWD FRQWHQHYDQR RJJHWWL GL FRUUHGR SHUVRQDOH TXDOL DQHOOL� DUPLOOH� ILEXOH� RUHFFKLQL� SHUOH GL FROODQH�

FRSSHWWH H ELFFKLHUL ILWWLOL�

� SRVVLELOH RVVHUYDUH� QHO 3DUFR &RPXQDOH �* 6LELOLD�� OD VWUXWWXUD GL XQD GL TXHVWH WRPEH� DWWULEXLELOH SHU OH VXH QRWHYROL

GLPHQVLRQL DG XQ SHUVRQDJJLR GL ULOLHYR H IHGHOPHQWH ULSRVL]LRQDWD VHFRQGR OD VLWXD]LRQH GHO ULWURYDPHQWR�

,O 9 VHFROR D�&� IX WHVWLPRQH GL XQ LPSURYYLVR DEEDQGRQR GHOO
LQVHGLDPHQWR ORFDOH� QHO ��� D�&� VL YHULILFDURQR

SHQHWUD]LRQL GL JUXSSL JDOOLFL� ULFRUGDWH GDOOR VWRULFR ODWLQR 7LWR /LYLR� FKH FDUDWWHUL]]DURQR XQ GLYHUVR DVVHWWR XUEDQLVWLFR H

VRFLDOH�

/D VXFFHVVLYD (W¢ 5RPDQD� GL FXL VRQR HPHUVH VFDUQH WHVWLPRQLDQ]H� ULVSHFFKL´ OD FRQGL]LRQH JLXULGLFD FRPXQH D WXWWR LO

1RYDUHVH�

1HO 0HGLRHYR� LQ XQ DWWR QRWDULOH GHO ����� DSSDUYH SHU OD SULPD YROWD LO QRPH GL &DVWHOOHWWR� OHJDWR FKLDUDPHQWH DO

FDVWHOOR� DSSDUWHQXWR SULPD DOOD VLJQRULD GHL 7RUULDQL H GRQDWR FRPH IHXGR LO � $JRVWR ���� GDOO
LPSHUDWRUH /XGRYLFR LO

%DYDUR DG 2WWRULQR 9LVFRQWL� L FXL GLVFHQGHQWL OR DELWDQR WXWWRUD�

3XU HVVHQGR VWDWR DGDWWDWR DOOH QXRYH HVLJHQ]H DELWDWLYH� FRQVHUYD DQFRUD O
LPSRQHQWH WRUULRQH RULJLQDOH TXDGUDWR� D

EORFFKL GL SLHWUD� WHVWLPRQH GL SOXULPH YLFHQGH VWRULFKH�

1HO ���� *LRYDQQL 9LVFRQWL� GLYHQXWR YHVFRYR GL 1RYDUD� LQFOXVH O
DPSLR WHUULWRULR QHO 'XFDWR GL 0LODQR�

$ TXHVWR SHULRGR VWRULFR ULVDOH OD FRQFHVVLRQH LPSHULDOH GHOOH SHVFKLHUH� ILVVDWH SUHYDOHQWHPHQWH QHOO
DOYHR GHO 7LFLQR�

/H SL» DQWLFKH HUDQR TXHOOH GL 6DPEUDVFD� 1RYHOOLROD H 3LDQD VLWXDWH SULPD GHOO
DQVD GHO 0RWWR GHO &DVWHOOR�

$O ���� ULVDOJRQR JOL 6WDWXWL GL &DVWHOOHWWR� LQVLHPH GL OHJJL FKH JRYHUQDURQR OD YLWD GHO ERUJR� WUDVFULWWL GD 6LPRQH

*DIIRULR� FKH WHVWLPRQLDQR LO SUHVWLJLR GL TXHVWR &RPXQH�

/R VL YHGH� LQIDWWL� GRPLQDUH LQ TXHOO
HSRFD LO WUDIILFR PHUFDQWLOH WUD L &DQWRQL WUDQVDOSLQL� 0LODQR� 3DYLD� 9HQH]LD FRL VXRL

DELOL �QDYDUROL H SDURQL� DOOD JXLGD GL �EXUFKLHOOL�� FKH VFHQGHYDQR OH DFTXH GHO 7LFLQR H OR ULVDOLYDQR FRQWUR FRUUHQWH

GDOO
DO]DLD� DO WUDLQR GL FRSSLH GL FDYDOOL�



3�5�,� ', &$67(//(772 6235$ 7,&,12 Ŏ 5HOD]LRQH GL SURJHWWR 5HYLVLRQH � GHO ����������

��

7UD JOL HGLILFL HFFOHVLDVWLFL FKH VHJQDODQR LO GLIIRQGHUVL GHOOD UHOLJLRVLW¢ VL ULFRUGDQR OD &KLHVD GL 6DQWD 0DULD G
(JUR�

ULFRVWUXLWD LQ (W¢ %DURFFD� OD FKLHVHWWD GL 6DQW
$QQD DOO
LQWHUQR DQFRUD GHFRUDWD GD DIIUHVFKL H O
RUDWRULR GL 6DQW
,SSROLWR GL

*OLVHQWH FRQ DIIUHVFKL GHL VHFROL ;9 H ;9,�

,QFLVLYD IX OD SUHVHQ]D GHO YHVFRYR &DUOR %DVFDSª� JLXQWR D 1RYDUD QHO ����� VRVWHQLWRUH GHL SULQFLSL HPDQDWL GDO &RQFLOLR

GL 7UHQWR�

/D VXD IHUPH]]D QHOO
RUJDQL]]D]LRQH H QHO FRQWUROOR GHOOD GLRFHVL GLHGH LPSXOVR DG XQD SL» SURIRQGD UHOLJLRVLW¢ H IDYRU® OD

IRQGD]LRQH GHOOH &RQIUDWHUQLWH�

4XL VL FRVWLWXLURQR TXHOOH GHO 6�6� 6DFUDPHQWR� GHO 5RVDULR H GHO 6XIIUDJLR�

6HJXLURQR JUDGXDOPHQWH OD ULFRVWUX]LRQH GHOOD &KLHVD GL 6DQWD 0DULD G
(JUR� O
HUH]LRQH GHOO
DQQHVVD &DSSHOOD 2VVDULR�

GHOOD QXRYD FKLHVD SDUURFFKLDOH GL 6DQW
$QWRQLR $EDWH H GHOO
RUDWRULR GL 6DQ &DUOR�

6L GLIIXVHUR LQROWUH� FRPH VHJQR GL VHQWLWD GHYR]LRQH SRSRODUH� HGLFROH� LPPDJLQL YRWLYH H SLORQL�

'L SDUWLFRODUH LPSRUWDQ]D ª TXHOOR GL 6� 0DXUL]LR� HUHWWR D ULFRUGR GHOO
RPRQLPD FKLHVD FULVWLDQD XELFDWD QHO QXFOHR GL

'RUELª� O
DQWLFD '8/%,$5,80�

'RSR OD 3DFH GL $TXLVJUDQD GHO ���� LO SRVVHVVR GHO FHQWUR GL &DVWHOOHWWR SDVV´ DL 6DYRLD�

/
DUPLVWL]LR GL &KHUDVFR GHO ����� D VHJXLWR GHOOH YLWWRULH QDSROHRQLFKH VXOOH WUXSSH VDEDXGH� VHJQ´ O
RFFXSD]LRQH GHO

WHUULWRULR GD SDUWH GHL )UDQFHVL�

,QVHULWR QHOOD 5HSXEEOLFD &LVDOSLQD� IX LQWHUHVVDWR DOO
DSHUWXUD GHOOD QXRYD DUWHULD GHO 6HPSLRQH� LQDXJXUDWD QHO �����

7DOH HYHQWR PRGLILF´ OD YLWD GHO SDHVH� DIILGDQGR DOOD VWUDGD OH DWWLYLW¢ FRPPHUFLDOL FKH ILQR DOORUD VL DYYDOHYDQR TXDVL

HVFOXVLYDPHQWH GHOOD YLD IOXYLDOH HG DYHYDQR FRPH ULIHULPHQWR SRUWL GL ULOHYDQWH LPSRUWDQ]D�

8QR HUD D &LFRJQROD� GRYH OH PHUFL YHQLYDQR GD]LDWH R SDJDYDQR LO SHGDJJLR� GXH� QDWDQWL� HUDQR VLWXDWL DOOD %ULFFROD HG D

3HUVXDGR�

'RSR LO &RQJUHVVR GL 9LHQQD ������ LO &RPXQH ULWRUQ´ SRVVHGLPHQWR GHL 6DYRLD�

$ TXHO SHULRGR ULVDOH OD 'HOLEHUD GHO &RQVLJOLR &RPXQDOH ������ SHU O
HUH]LRQH GHOOD QXRYD WRUUH FDPSDQDULD� LQ XQ
DUHD

SUHVVR OD FKLHVD SDUURFFKLDOH� GRYH VRUJHYDQR GXH FDVXSROH GHOOD )DEEULFHULD� , ODYRUL IXURQR XOWLPDWL QHO �����

'XUDQWH OH YLFHQGH GHO 5LVRUJLPHQWR DQFKH TXHVWD WHUUD SLHPRQWHVH YHQQH FRLQYROWD H YLVVH SDUWLFRODUL PRPHQWL GL

SDWULRWWLVPR QHO ���� H QHO ���� GXUDQWH LO SDVVDJJLR GL *DULEDOGL�

8QLILFDWD O
,WDOLD� QHO ���� VL SURYYLGH D FRQJLXQJHUH OD VSRQGD GHVWUD GHO 7LFLQR FRQ TXHOOD ORPEDUGD� PHGLDQWH XQ SRQWH

LQ ODULFH GHO 7LUROR� OXQJR P ������ H FRSHUWR GD XQ WHWWR LQ WHJROH PDUVLJOLHVL�

1HO ���� OR VRVWLWX® XQR LQ IHUUR �OXQJKH]]D P ���� ODUJKH]]D P ����� FRQ GXH SDVVDJJL GL VFRUULPHQWR� O
LQIHULRUH SHU OD

OLQHD IHUURYLDULD HG LO VXSHULRUH SHGRQDOH H FDUUR]]DELOH�

3URJHWWDWR GDOO
LQJHJQHU *�%� %LDGHJR� SHU XQD OXQJKH]]D GL P ��� FLUFD� IX UHDOL]]DWR QHO 1DSROHWDQR H PRQWDWR� SHU

FRQVWDWDUQH OD YDOLGLW¢� WUD &DVWHOODPDUH GL 6WDELD H 7RUUH $QQXQ]LDWD� )X SRL WUDVIHULWR HG DVVHPEODWR VXO QRVWUR ILXPH�

1HO 1RYHFHQWR LO &RPXQH IX SDUWHFLSH GHL FDPELDPHQWL HFRQRPLFL H VRFLDOL GHOOD FLYLOW¢ PRGHUQD� DOO
DUWLJLDQDWR DIILDQF´�

LQIDWWL� VSHFLILFL PDFFKLQDUL SHU OD ODYRUD]LRQH GHOO
XYD H GHOOD VHWD�

6RUVHUR FRV® LQ XQ DPSLR SDUFR LO �&DQWLQRQH� ������ SHU O
D]LHQGD YLQLFROD GHL )UDWHOOL %DUEHULV HG D 3RUWR 1XRYD LO

VHWLILFLR� �)LODWRLR 6WUD]]D� ������ SHU OD SURGX]LRQH GL ILEUH VHULFKH� RWWHQXWH GDL ER]]ROL GHL EDFKL�

6L YHULILFDURQR SRL L GXH FRQIOLWWL PRQGLDOL� ������� H ��������
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'RSR OD /LEHUD]LRQH� QRQRVWDQWH OH GXUH IHULWH ULSRUWDWH� LO SDHVH ULWURY´ XQ QXRYR HTXLOLEULR� DFFDQWR DOOH WUDGL]LRQDOL

RFFXSD]LRQL GHOOD SHVFD H GHOO
DJULFROWXUD YLGH OR VYLOXSSR GL HWHURJHQHH DWWLYLW¢ LQGXVWULDOL H QHO ��������� ULFRVWUX® LO

SRQWH GL IHUUR GHPROLWR GDL ERPEDUGDPHQWL GHO �����

$WWXDOPHQWH &DVWHOOHWWR VRSUD 7LFLQR ª XQ LPSRUWDQWH FHQWUR FRQ ����� �RWWREUH ����� DELWDQWL H FRQWD QXPHURVL

LQVHGLDPHQWL FRPPHUFLDOL�

+D SHU´ FRQVHUYDWR RPEURVH ]RQH ERVFKLYH� YHUGL SLDQXUH� LUULJDWH GD WRUUHQWL� URJJH H UXVFHOOL H VSHFFKLD QHO VXR ILXPH

YLOOH VLJQRULOL GL SUHJHYROH VWLOH DUFKLWHWWRQLFR�

� LQVHULWR QHO 3DUFR 1DWXUDOH 9DOOH GHO 7LFLQR� FKH VL SUHILJJH GL WXWHODUH H YDORUL]]DUH O
DPELHQWH� ª FROOHJDWR D 9DUDOOR

3RPELD GD XQD VXJJHVWLYD SLVWD FLFODELOH H GDO �� PDJJLR ���� YDQWD XQ SHUFRUVR ERWDQLFR� FRQ ILQDOLW¢ GLGDWWLFKH H

GLYXOJDWLYH GHO SDWULPRQLR FRQFHUQHQWH OD IORUD H OD IDXQD� SUHVVR OD �)RQGD]LRQH 'RPHQLFR 0RULQR� GL 9HUQRPH�

� TXLQGL DPELWD PHWD GL WXULVWL� FKH QHOOD VWDJLRQH HVWLYD SRVVRQR IUXLUH GL YDUL FDPSHJJL� GL RWWLPR VWDQGDUG TXDOLWDWLYR�

VLWXDWL VXOOH VSRQGH GHO /DJR 0DJJLRUH�

)LJXUD ��� (VWUDWWR GL 35*& GHO &RPXQH GL &DVWHOOHWWR VRSUD 7LFLQR� )RQWH� &RPXQH GL &DVWHOOHWWR VRSUD 7LFLQR
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���$UHH RPRJHQHH

,O WHUULWRULR GHO &RPXQH GL &DVWHOOHWWR VRSUD 7LFLQR ª VWDWR VXGGLYLVR LQ DUHH RPRJHQHH� DO ILQH GL RVVHUYDUH OH GLYHUVH

WLSRORJLH GL XVL GHO VXROR DWWXDOPHQWH SUHVHQWL D OLYHOOR WHUULWRULDOH� 7DOH VXGGLYLVLRQH ULJXDUGD SULQFLSDOPHQWH OH VXSHUILFL

XUEDQL]]DWH� LQ TXDQWR OőRELHWWLYR GHOOD VXGGLYLVLRQH VWD QHOOőDQDOL]]DUH LO WHUULWRULR LQ YLUW» GHOOD WLSRORJLD GL LOOXPLQD]LRQH

FKH VL YXROH GDUH DG RJQL ]RQD� 4XLQGL� ROWUH FKH DOOD FDWHJRULD GHOOD VWUDGD H DL VXRL UHTXLVLWL PLQLPL GL LOOXPLQD]LRQH

ULFKLHVWL� FRQ TXHVWD DQDOLVL VL PHWWRQR OH EDVL SHU WURYDUH XQD WLSRORJLD GL LOOXPLQD]LRQH DWWD D YDORUL]]DUH OőDPELHQWH

FRVWUXLWR� D UHQGHUOR SL» VLFXUR H DFFHVVLELOH H D GLIIHUHQ]LDUOR SHU IDU SHUFHSLUH DOOőXWLOL]]DWRUH OD GHVWLQD]LRQH GHOOD ]RQD�

/H ]RQH FRQVLGHUDWH D OLYHOOR FRPXQDOH VRQR OőDELWDWR GHO FDSROXRJR� OH DUHH UHVLGHQ]LDOL DWWRUQR DG HVVR UHDOL]]DWH

QHOOőXOWLPR PH]]R VHFROR H OH ]RQH LQGXVWULDOL� DUWLJLDQDOL H FRPPHUFLDOL� /H DUHH QRQ SHULPHWUDWH LQYHFH IDQQR SDUWH GHO

WHUULWRULR H[WUD�XUEDQR DWWXDOPHQWH XWLOL]]DWR SHU OR SL» SHU OR VYROJLPHQWR GHOOőDWWLYLW¢ DJULFROD�

/D SHULPHWUD]LRQH GHOOH GLYHUVH ]RQH GHO &RPXQH GL &DVWHOOHWWR VRSUD 7LFLQR ª HVVHQ]LDOH SHU FDSLUH VH OőLOOXPLQD]LRQH

DWWXDOPHQWH SUHVHQWH ª LGRQHD ULVSHWWR DOOH IXQ]LRQL SUHVHQWL� $OOR VWHVVR PRGR� OD VXGGLYLVLRQH LQ ]RQH SRWUHEEH HVVHUH

XWLOH QHO SURFHGHUH DOOD GLYHUVLILFD]LRQH GHOOőLOOXPLQD]LRQH GHJOL VSD]L HVWHUQL �SHU HVHPSLR� SHU LO FHQWUR VWRULFR XQD

WRQDOLW¢ OXPLQRVD SL» FDOGD ULVSHWWR DOOH ]RQH LQGXVWULDOL��

,O FHQWUR VWRULFR

&RPH ª VWDWR VSHFLILFDWR DQFKH LQ SUHFHGHQ]D� OR VYLOXSSR GHOOD SXEEOLFD LOOXPLQD]LRQH GHO FRPXQH GL &DVWHOOHWWR VRSUD

7LFLQR KD VHJXLWR� R PHJOLR LQVHJXLWR� OR VYLOXSSR HGLILFDWRULR UHVLGHQ]LDOH� 1HOOH YDULH IUD]LRQL� OőLOOXPLQD]LRQH GHJOL VSD]L

HVWHUQL ª LQL]LDWD SUHVXPLELOPHQWH D SDUWLUH GDJOL DQQL ő�� GHO VHFROR VFRUVR� TXDQGR FRPLQFLDURQR D HVVHUH LOOXPLQDWH OH

SULQFLSDOL YLH GL FROOHJDPHQWR� OH SLD]]H H JOL HGLILFL SXEEOLFL� 6LFXUDPHQWH OőLOOXPLQD]LRQH KD VHJXLWR DQFKH OR VYLOXSSR

GHOOőHGLILFDWR œULQFRUUHQGRŔ OH QXRYH VWUDGH H YLH FKH YHQLYDQR UHDOL]]DWH�

)LJXUD ��� &HQWUR VWRULFR GHO FRPXQH GL &DVWHOOHWWR VRSUD 7LFLQR� )RQWH� *RRJOH 0DSV

�

�

�
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)LJXUD ��� ( GL LOOXPLQD]LRQH SXEEOLFD QRQ FRQIRUPH LQ 9LD *UDPVFL� )RQWH� *RRJOH 6WUHHW 9LHZ�

)LJXUD ��� (VHPSL GL LOOXPLQD]LRQH SXEEOLFD QRQ FRQIRUPH LQ 9LD &DPLOOR %HQVR &RQWH GL &DYRXU� )RQWH� *RRJOH 6WUHHW 9LHZ�

�

�
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)LJXUD ��� (VHPSL GL LOOXPLQD]LRQH SXEEOLFD QRQ FRQIRUPH LQ 9LFR *DULEDOGL� )RQWH� *RRJOH 6WUHHW 9LHZ�

$UHH SUHYDOHQWHPHQWH UHVLGHQ]LDOL

)LJXUD ��� $UHH UHVLGHQ]LDOL� FRQ HYLGHQ]LD]LRQH GHL SXQWL LQ FXL VRQR VWDWL ULOHYDWL HVHPSL GL LOOXPLQD]LRQH SXEEOLFD� )RQWH� *RRJOH 0DSV�

�

�

�

�

�
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)LJXUD ��� (VHPSL GL LOOXPLQD]LRQH SXEEOLFD QRQ FRQIRUPH LQ 9LD 9DUDOOR 3RPELD� )RQWH� *RRJOH 6WUHHW 9LHZ�

)LJXUD ��� (VHPSL GL LOOXPLQD]LRQH SXEEOLFD QRQ FRQIRUPH LQ 9LD &DGXWL /LEHUW¢� )RQWH� *RRJOH 6WUHHW 9LHZ�

�

�
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)LJXUD ��� (VHPSL GL LOOXPLQD]LRQH SXEEOLFD QRQ FRQIRUPH LQ YLD $URQFR� )RQWH� *RRJOH 6WUHHW 9LHZ�

)LJXUD ��� (VHPSL GL LOOXPLQD]LRQH SXEEOLFD QRQ FRQIRUPH LQ 9LD 2OGULQD� )RQWH� *RRJOH 0DSV�

�

�
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$UHH FRPPHUFLDOL H SURGXWWLYH

, JUDQGL LPSLDQWL VSRUWLYL� OH ]RQH LQGXVWULDOL� L FHQWUL FRPPHUFLDOL� HWF� VRQR L SULQFLSDOL HOHPHQWL FKH FDXVDQR

LQTXLQDPHQWR OXPLQRVR DOOőLQWHUQR GHL FRPXQL�

,O WHVVXWR DUWLJLDQDOH�FRPPHUFLDOH VL VYLOXSSD LQ SDUWLFRODU PRGR QHOOőDUHD QRUG GHO WHUULWRULR FRPXQDOH� OXQJR OD 6WUDGD

6WDWDOH �� GHO 6HPSLRQH� 'L VHJXLWR VL ULSRUWDQR DOFXQH LPPDJLQL GL LQVHGLDPHQWL SURGXWWLYL�FRPPHUFLDOL LQ FXL VL

HYLGHQ]LD LO WLSR GL LOOXPLQD]LRQH SUHVHQWH�

)LJXUD ��� $UHD DUWLJLDQDOH�FRPPHUFLDOH D QRUG GL &DVWHOOHWWR VRSUD 7LFLQR� FRQ HYLGHQ]LD]LRQH GHL SXQWL LQ FXL VRQR VWDWL ULOHYDWL HVHPSL GL

LOOXPLQD]LRQH� )RQWH� *RRJOH 0DSV�

)LJXUD ��� ,QVHGLDPHQWL FRPPHUFLDOL OXQJR OD 66 �� FRQ HYLGHQ]LD]LRQH HVHPSL GL LOOXPLQD]LRQH SXEEOLFD QRQ FRQIRUPH� )RQWH� *RRJOH 0DSV�

�

�

� ��
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)LJXUD ��� ,QVHGLDPHQWL FRPPHUFLDOL OXQJR OD 66 ��� HVHPSL GL LOOXPLQD]LRQH SXEEOLFD FRQIRUPH H QRQ FRQIRUPH� )RQWH� *RRJOH 6WUHHW 9LHZ�

)LJXUD ��� ,QVHGLDPHQWL FRPPHUFLDOL OXQJR OD 66 ��� HVHPSL GL LOOXPLQD]LRQH QRQ FRQIRUPH� )RQWH� *RRJOH 6WUHHW 9LHZ�

�

��
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����� ,QGLFD]LRQL SHU XQD FRUUHWWD LOOXPLQD]LRQH GL &DVWHOOHWWR VRSUD 7LFLQR

,O WHUULWRULR GHO FRPXQH GL &DVWHOOHWWR VRSUD 7,FLQR ª VWDWR VXGGLYLVR LQ GLYHUVH ]RQH RPRJHQHH GL ULIHULPHQWR� 7DOH

VXGGLYLVLRQH ULJXDUGD SULQFLSDOPHQWH OH VXSHUILFL XUEDQL]]DWH� LQ TXDQWR OőRELHWWLYR GHOOD VXGGLYLVLRQH VWD QHOOőDQDOL]]DUH

LO WHUULWRULR LQ YLUW» GHOOD WLSRORJLD GL LOOXPLQD]LRQH FKH VL YXROH GDUH DG RJQL ]RQD� 4XLQGL� ROWUH FKH DOOD FDWHJRULD GHOOD

VWUDGD H DL VXRL UHTXLVLWL PLQLPL GL LOOXPLQD]LRQH ULFKLHVWL� FRQ TXHVWD DQDOLVL YHQJRQR PHVVH OH EDVL SHU WURYDUH XQD

WLSRORJLD GL LOOXPLQD]LRQH DWWD D YDORUL]]DUH OőDPELHQWH FRVWUXLWR� D UHQGHUOR SL» VLFXUR H DFFHVVLELOH� ROWUH FKH D

GLIIHUHQ]LDUOR LQ PRGR WDOH GD IDUOR SHUFHSLUH DOOőXWLOL]]DWRUH VHFRQGR OD GHVWLQD]LRQH GHOOD ]RQD�

)LJXUD ��� /DPSDGH FRQVLJOLDWH� UHVD FURPDWLFD� LQWHUGLVWDQ]D �RYH SRVVLELOH� SHU VWUDGH D WUDIILFR OLPLWDWR SHGRQDOH R DOWUH DUHH� 6$  VRGLR DOWD
SUHVVLRQH� 6% VRGLR EDVVD SUHVVLRQH� +, LRGXUL PHWDOOLFL� +LF  LRGXUL PHWDOOLFL D EUXFLDWRUH FHUDPLFR� LQILQH ), IOXRUHVFHQ]D FRPSDWWD� )RQWH� /�U�

/RPEDUGLD Q�������� 9,68$/( Ŏ &LHOR%XLR �����
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/D WLSRORJLD GL LOOXPLQD]LRQH FRQVLJOLDWH SHU OH GLYHUVH ]RQH ª ULSRUWDWD DOOőLQWHUQR GHO 9LVXDO GHOOD O�U� Q� ����� GHOOD

/RPEDUGLD� /D WDEHOOD VRSUDVWDQWH PRVWUD DOFXQL YDORUL LQGLFDWLYL XWLOL]]DELOL DOOőLQWHUQR GHOOH GLYHUVH ]RQH� , YDORUL GD

SUHQGHUH LQ FRQVLGHUD]LRQH VRQR VRVWDQ]LDOPHQWH LO œ7LSR GL /DPSDGDŔ H OD œ5HVD &URPDWLFDŔ� , YDORUL GL ,OOXPLQDPHQWR R

GL OXPLQDQ]D LQYHFH VDUDQQR WUDWWDWL SL» QHOOR VSHFLILFR QHO FDSLWROR ��

2UD� SHU RJQL ]RQD RPRJHQHD GL ULIHULPHQWR� VDUDQQR GHVFULWWH OH UHODWLYH FDUDWWHULVWLFKH H L YDORUL FRQVLJOLDWL GL UHVD

FURPDWLFD H GL WLSRORJLD GL ODPSDGD�

/H FDUWRJUDILH XWLOL]]DWH LQ VHJXLWR �R L UHODWLYL HVWUDWWL� VRQR VWDWL RWWHQXWL ULSRUWDQGR LQ YLD TXDVL GHO WXWWR VLPLODUH OH

SHULPHWUD]LRQL DYXWH LQ IRUPD FDUWDFHD� /őDYYHQXWD GLJLWDOL]]D]LRQH ª GD ULWHQHUVL QRQ VSHQGLELOH DL ILQL GL YLQFROL R DOWUL

DWWL OLPLWDWLYL EHQV® FRPH SURJHWWXDOLW¢ SHU LQGLUL]]DUH OH VFHOWH LQ FDPSR LOOXPLQRWHFQLFR�

$PELWR &HQWUR 6WRULFR

,O FHQWUR VWRULFR GL &DVWHOOHWWR VRSUD 7LFLQR VL VYLOXSSD OXQJR XQőLQIUDVWUXWWXUD YLDULD SULQFLSDOH FKH UDSSUHVHQWD LO FXRUH GHO

SDHVH� ROWUH FKH OőDQLPD VWRULFD FRQ OD VXD DUFKLWHWWXUD WLSLFD GHL YDUL SHULRGL VWRULFL� 5LVXOWD TXLQGL IRQGDPHQWDOH

YDORUL]]DUOR FRQ XQD OXFH FKH OR IDFFLD HPHUJHUH GDO UHVWR GHO WHVVXWR XUEDQR H ULFRQRVFHUH DOOőXWHQWH VWUDGDOH�

/H ODPSDGH FRQVLJOLDWH SHU TXHVWD ]RQD VRQR� 6RGLR $OWD SUHVVLRQH� ,RGXUL PHWDOOLFL D EUXFLDWRUH FHUDPLFR H /('� /D UHVD

FURPDWLFD FRQVLJOLDWD ª ! ���

/H FDUDWWHULVWLFKH GHOOH ODPSDGH H OH UHVH FURPDWLFKH D FXL VL SRVVRQR SDUDJRQDUH WDOL ]RQD VRQR�

x,OOXPLQD]LRQH GL PRQXPHQWL HG HGLILFL GL YDORUH VWRULFR� DUWLVWLFR HG DUFKLWHWWRQLFR� /DPSDGH DO VRGLR DOWD SUHVVLRQH QHOOH
VXH WLSRORJLH �DQFKH :KLWH 621�� LRGXUL PHWDOOLFL D EUXFLDWRUH FHUDPLFR QHOOH VXH WLSRORJLH LQ UHOD]LRQH DOOH WLSRORJLH

H FRORUL GHOOH VXSHUILFL GD LOOXPLQDUH SUHIHULELOPHQWH FRQ HIILFLHQ]D VXSHULRUH D ��OP�: �SULQFLSDOPHQWH VROR SHU XQD

PDJJLRUH TXDOLW¢ GHOOD WHPSHUDWXUD GL FRORUH��

x,OOXPLQD]LRQH SHGRQDOH� /DPSDGH DO 6RGLR DOWD SUHVVLRQH HG LQ VSHFLILFL H OLPLWDWL DPELWL GL YDORUL]]D]LRQH� LRGXUL
PHWDOOLFL FRQ (IILFLHQ]D !��OP�:�

$PELWR =RQD 5HVLGHQ]LDOH

/H ]RQH UHVLGHQ]LDOL GHO FRPXQH GL &DVWHOOHWWR VRSUD 7LFLQR VL VRQR VYLOXSSDWH DWWRUQR DO FHQWUR VWRULFR H OXQJR DOFXQH

DUWHULH VWUDGDOL GL FROOHJDPHQWR� /D WLSRORJLD HGLOL]LD SUHYDOHQWH ª OD FDVD VLQJROD� D VFKLHUD RSSXUH EL�IDPLOLDUH�

(ő LPSRUWDQWH FKH OH ]RQH UHVLGHQ]LDOL VLDQR ULFRQRVFLELOL GDO UHVWR GHO FHQWUR XUEDQR SHUFK« LQ WDOL ]RQH OD OXFH GHYH VLD

FRQFLOLDUH LO ULSRVR GHL UHVLGHQWL� VLD DYYLVDUH JOL XWHQWL GHOOH VWUDGH GL PDQWHQHUH XQ DQGDPHQWR SL» FRQVRQR �YHORFLW¢

OLPLWDWH� DO YLYHUH FLWWDGLQR�

/H ODPSDGH FRQVLJOLDWH SHU TXHVWD ]RQD VRQR� 6RGLR $OWD SUHVVLRQH� ,RGXUL PHWDOOLFL D EUXFLDWRUH FHUDPLFR H )OXRUHVFHQWL

FRPSDWWH� /D UHVD FURPDWLFD FRQVLJOLDWD ª ������

/H FDUDWWHULVWLFKH GHOOH ODPSDGH H OH UHVH FURPDWLFKH D FXL VL SRVVRQR SDUDJRQDUH WDOL ]RQD VRQR�

x,OOXPLQD]LRQH SHGRQDOH� /DPSDGH DO 6RGLR DOWD SUHVVLRQH HG LQ VSHFLILFL H OLPLWDWL DPELWL GL YDORUL]]D]LRQH� LRGXUL

PHWDOOLFL FRQ (IILFLHQ]D !��OP�:�

x,OOXPLQD]LRQH GL SDUFKL� SLVWH FLFODELOL H GL SLFFROH DUHH UHVLGHQ]LDOL� VRGLR DOWD SUHVVLRQH� ODPSDGH D IOXRUHVFHQ]D H L
OLPLWDWL DPELWL� LRGXUL PHWDOOLFL FRQ HIILFLHQ]D !��OP�:�
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$PELWR =RQD ,QGXVWULDOL � $UWLJLDQDOL

/D ]RQD LQGXVWULDOH VL ª VYLOXSSDWD LQ FRUULVSRQGHQ]D GL &DVWHOOHWWR VRSUD 7LFLQR� DL OLPLWL GHO &RPXQH� 4XHVWH ]RQH KDQQR

XQ XWLOL]]R SUHYDOHQWHPHQWH GLXUQR H TXLQGL OőLOOXPLQD]LRQH QRWWXUQD QRQ KD XQ SHVR ULOHYDQWH H QRQ GHYH IDU HYLGHQ]LDUH

SDUWLFRODUL DUFKLWHWWRQLFL�

/H ODPSDGH FRQVLJOLDWH SHU TXHVWD ]RQD VRQR� 6RGLR $OWD SUHVVLRQH� 6RGLR %DVVD 3UHVVLRQH H /('� /D UHVD FURPDWLFD

FRQVLJOLDWD ª ������

/H FDUDWWHULVWLFKH GHOOH ODPSDGH H OH UHVH FURPDWLFKH D FXL VL SRVVRQR SDUDJRQDUH WDOL ]RQD VRQR�

x6WUDGH �DUHH� LQGXVWULDOL FRQ XWLOL]]R SUHYDOHQWH QRWWXUQR
x3DUFKHJJL� JUDQGL DUHH
x,PSLDQWL LQGXVWULDOL� &HQWUDOL HOHWWULFKH� HWF�

x&DSDQQRQL LQGXVWULDOL H HGLILFL JHQHULFL

$PELWR =RQD $UWLJLDQDOL�FRPPHUFLDOL

/H ]RQH DUWLJLDQDOL�FRPPHUFLDOL KDQQR XQ XWLOL]]R SUHYDOHQWHPHQWH GLXUQR H TXLQGL OőLOOXPLQD]LRQH QRWWXUQD QRQ KD XQ

SHVR ULOHYDQWH H QRQ GHYH IDU HYLGHQ]LDUH SDUWLFRODUL DUFKLWHWWRQLFL� 8QR VFRSR ULOHYDQWH VL KD LQYHFH QHOOőLOOXPLQD]LRQH

VHUDOH YLVWR OH FDUDWWHULVWLFKH GL VWUDGD FRPPHUFLDOH FRQ OH UHODWLYH LQVHJQH�

/H ODPSDGH FRQVLJOLDWH SHU TXHVWD ]RQD VRQR� 6RGLR $OWD SUHVVLRQH� ,RGXUL PHWDOOLFL D EUXFLDWRUH FHUDPLFR� )OXRUHVFHQWL

FRPSDWWH �SHU LQVHJQH� H /('� /D UHVD FURPDWLFD FRQVLJOLDWD ª ! ��� RSSXUH ����� SHU FRPSOHVVL SUHWWDPHQWH DUWLJLDQDOL�

/H FDUDWWHULVWLFKH GHOOH ODPSDGH H OH UHVH FURPDWLFKH D FXL VL SRVVRQR SDUDJRQDUH WDOL ]RQD VRQR�

x6WUDGH �DUHH� LQGXVWULDOL FRQ XWLOL]]R SUHYDOHQWH QRWWXUQR
x3DUFKHJJL� JUDQGL DUHH
x6WUDGH FRPPHUFLDOL

x,QVHJQH
x&DSDQQRQL LQGXVWULDOL H HGLILFL JHQHULFL

$PELWR =RQH LQWHUHVVH FROOHWWLYR

(ő LPSRUWDQWH FKH WDOL ]RQH VLDQR ULFRQRVFLELOL GDO UHVWR GHO FHQWUR XUEDQR SHUFK« YHQJRQR XWLOL]]DWH DQFKH QHOOH RUH VHUDOL

H� VH PDO LOOXPLQDWH� SRVVRQR JHQHUDUH LQVLFXUH]]D XUEDQD�

/H ODPSDGH FRQVLJOLDWH SHU TXHVWD ]RQD VRQR� 6RGLR $OWD SUHVVLRQH� 6RGLR %DVVD SUHVVLRQH� ,RGXUL PHWDOOLFL D EUXFLDWRUH

FHUDPLFR� ,RGXUL PHWDOOLFL WUDGL]LRQDOL H )OXRUHVFHQWL FRPSDWWH� /D UHVD FURPDWLFD FRQVLJOLDWD ª ������ ! ���

/H FDUDWWHULVWLFKH GHOOH ODPSDGH H OH UHVH FURPDWLFKH D FXL VL SRVVRQR SDUDJRQDUH WDOL ]RQD VRQR�

x,OOXPLQD]LRQH SHGRQDOH� /DPSDGH DO 6RGLR DOWD SUHVVLRQH HG LQ VSHFLILFL H OLPLWDWL DPELWL GL YDORUL]]D]LRQH� LRGXUL
PHWDOOLFL FRQ (IILFLHQ]D !��OP�:�

x,OOXPLQD]LRQH GL SDUFKL� SLVWH FLFODELOL H GL SLFFROH DUHH UHVLGHQ]LDOL� VRGLR DOWD SUHVVLRQH� ODPSDGH D IOXRUHVFHQ]D H L
OLPLWDWL DPELWL� LRGXUL PHWDOOLFL FRQ HIILFLHQ]D !��OP�:�

x,OOXPLQD]LRQH GL LPSLDQWL VSRUWLYL�
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$PELWR =RQH GL HVSDQVLRQH

3HU TXDQWR ULJXDUGD OH SUREDELOL ]RQH GL HVSDQVLRQH FKH VL GHOLQHHUDQQR QHL SURVVLPL DQQL� OőRELHWWLYR ª TXHOOR GL

SUHYHGHUH GHOOH FDUDWWHULVWLFKH LOOXPLQRWHFQLFKH LGRQHH SHU WDOL ]RQH PDJDUL XQLIRUPL DOOH DWWXDOL ]RQH UHVLGHQ]LDOL

DGLDFHQWL� (ő LPSRUWDQWH FKH OH ]RQH UHVLGHQ]LDOL VLDQR ULFRQRVFLELOL GDO UHVWR GHO FHQWUR XUEDQR SHUFK« LQ WDOL ]RQH OD OXFH

GHYH VLD FRQFLOLDUH LO ULSRVR GHL UHVLGHQWL H VLD DYYLVDUH JOL XWHQWL GHOOH VWUDGH GL WHQHU XQ DQGDPHQWR SL» FRQVRQR �YHORFLW¢

OLPLWDWH� DO YLYHUH FLWWDGLQR�

/H ODPSDGH FRQVLJOLDWH SHU TXHVWD ]RQD VRQR� 6RGLR $OWD SUHVVLRQH� ,RGXUL PHWDOOLFL D EUXFLDWRUH FHUDPLFR H )OXRUHVFHQWL

FRPSDWWH H /('� /D UHVD FURPDWLFD FRQVLJOLDWD ª ������

/H FDUDWWHULVWLFKH GHOOH ODPSDGH H OH UHVH FURPDWLFKH D FXL VL SRVVRQR SDUDJRQDUH WDOL ]RQD VRQR�

x,OOXPLQD]LRQH SHGRQDOH� /DPSDGH DO 6RGLR DOWD SUHVVLRQH HG LQ VSHFLILFL H OLPLWDWL DPELWL GL YDORUL]]D]LRQH� LRGXUL
PHWDOOLFL FRQ (IILFLHQ]D !��OP�:�

x,OOXPLQD]LRQH GL SDUFKL� SLVWH FLFODELOL H GL SLFFROH DUHH UHVLGHQ]LDOL� VRGLR DOWD SUHVVLRQH� ODPSDGH D IOXRUHVFHQ]D H L
OLPLWDWL DPELWL� LRGXUL PHWDOOLFL FRQ HIILFLHQ]D !��OP�:�



3�5�,� ', &$67(//(772 6235$ 7,&,12 Ŏ 5HOD]LRQH GL SURJHWWR 5HYLVLRQH � GHO ����������

��

��� =RQH GL SURWH]LRQH GDOOőLQTXLQDPHQWR OXPLQRVR

&RPH GHWWR LQ SUHFHGHQ]D LO FRPXQH GL &DVWHOOHWWR VRSUD 7LFLQR ULHQWUD QHOOőHOHQFR GHOOD 5HJLRQH 3LHPRQWH GHOOH IDVFH GL

ULVSHWWR GHOOH ]RQH � H � DL ILQL GHOOD SURWH]LRQH GHOOőLQTXLQDPHQWR OXPLQRVR�

)LJXUD ��� &DUWD WHPDWLFD GHOOD 5HJLRQH 3LHPRQWH FRQ OőLQGLYLGXD]LRQH GHOOH IDVFH GL ULVSHWWR� )RQWH� /LQHH JXLGD SHU OD OLPLWD]LRQH

GHOOőLQTXLQDPHQWR OXPLQRVR H GHO FRQVXPR HQHUJHWLFR GHOOD 5HJLRQH 3LHPRQWH�
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����� $QDOLVL GHOOH VLWXD]LRQL FULWLFKH� YLOOH VWRULFKH H WHVVXWR XUEDQR VWRULFR

8QD GHOOH ILQDOLW¢ GHO 35, ª TXHOOD GL HOLPLQDUH H�R SUHYHQLUH OőLQTXLQDPHQWR OXPLQRVR GHJOL HOHPHQWL GL SDUWLFRODUH

SUHJLR SUHVHQWL D OLYHOOR FRPXQDOH� TXDOL YLOOH� FDVHJJLDWL H DOWUL LPPRELOL D YDOHQ]D VWRULFR � DUWLVWLFD � DUFKLWHWWRQLFD�

1HO SUHVHQWH SDUDJUDIR YHUUDQQR HOHQFDWH OH YLOOH HG L PDQXIDWWL SUHVHQWL DOOőLQWHUQR GHO WHUULWRULR FRPXQDOH� 1HOOD IDVH GL

HODERUD]LRQH GHO SURJHWWR LOOXPLQRWHFQLFR� VRQR VWDWL FRQVLGHUDWL TXHVWL LPPRELOL H VRQR VWDWH DSSRUWDWH WXWWH OH PLJOLRULH

QHFHVVDULH �TXDORUD YH QH IRVVH ELVRJQR� SHU SHUPHWWHUH OD SLHQD IUXL]LRQH� DQFKH YLVLYD� 3HU TXDQWR ULJXDUGD JOL HGLILFL

VWRULFL SUHVHQWL D &DVWHOOHWWR VRSUD 7LFLQR� VRQR VWDWL FRQVLGHUDWL L EHQL LPPRELOL GL LQWHUHVVH VWRULFR DUWLVWLFR LQGLYLGXDWL GDO

0LQLVWHUR SHU L %HQL H OH $WWLYLW¢ &XOWXUDOL GHOOD UHJLRQH 3LHPRQWH

'L VHJXLWR VL ULSRUWD LO ULHSLORJR GHOOőHOHQFR GHL EHQL FRQ YLQFROR PRQXPHQWDOH QHO FRPXQH GL &DVWHOOHWWR VRSUD 7LFLQR H OH

UHODWLYH GHQRPLQD]LRQL H SURSULHW¢� /őHOHQFR ª HVWUDWWR GDO VLWR œYLQFROLQUHWHŔ UHDOL]]DWR GDO 0LQLVWHUR SHU L %HQL H OH

$WWLYLW¢ &XOWXUDOL GHOOD UHJLRQH 3LHPRQWH�

)LJXUD ��� (OHQFR EHQL VWRULFR FXOWXUDOL� DUFKLWHWWRQLFL� SDUFKL H JLDUGLQL� )RQWH� KWWS���YLQFROLLQUHWH�EHQLFXOWXUDOL�LW

%(1, ,002%,/, ', ,17(5(66( 6725,&2�$57,67,&2� $5&+,7(7721,&2

*OL HGLILFL VWRULFL SUHVHQWL D &DVWHOOHWWR VRSUD 7LFLQR GL PDJJLRU LQWHUHVVH VRQR�

x&DVWHOOR 9LVFRQWHR�

x&KLHVD SDUURFFKLDOH GL 6DQWő$QWRQLR $EDWH�

x&KLHVD FLPLWHULDOH GL 6DQWD 0DULD Gő(JUR�

x2UDWRULR GL 6DQWő$QQD�

x&KLHVD GL 6DQ &DUOR�

x&KLHVD GL 6DQWő,SSROLWR�

&DVWHOOR 9LVFRQWHR

,O PDQLHUR GL &DVWHOOHWWR VRSUD 7LFLQR KD PDQWHQXWR OőDQWLFD VWUXWWXUD D SLDQWD YDJDPHQWH TXDGUDQJRODUH FRQ TXDWWUR WRUUL

IRUWLILFDWH YHUVR JOL DQJROL� GXH GL TXHVWH VRQR RJJL LQJOREDWH QHOOD IDFFLDWD SULQFLSDOH� PHQWUH OH DOWUH� YHUVR LO ILXPH�

QHOOD SDUWH GHO UXVWLFR� VRQR PR]]H H PXWDWH QHOOH ORUR VWUXWWXUH� /D WRUUH SL» DQWLFD� FKH VYROVH IXQ]LRQL GL JXDUGLD� ª

TXHOOD VLWXDWD D VXG�HVW QHO SXQWR SL» SURVVLPR DO ILXPH� 2JJL ULVXOWD PR]]D HG ª GDWDELOH DOOő;,�;,, VHFROR� +D SLDQWD
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TXDGUDWD FRQ SRVVHQWL PXUL GL FLRWWROL� ULQIRU]DWL DJOL

VSLJROL GD FRQFL LQ SLHWUD� DWWXDOPHQWH ª FRSHUWD GD XQ

WHWWR D TXDWWUR IDOGH FRQ PDQWR LQ FRSSL� 1HO FRUVR GHO

;9, VHF� OőHGLILFLR SUHVH D WUDVIRUPDUVL LQ UHVLGHQ]D

VHFRQGR OH QHFHVVLW¢ GHL ULVSHWWLYL SURSULHWDUL� %XRQD

SDUWH GHO FDVWHOOR YHQQH LPSLHJDWD FRPH DELWD]LRQH�

FRPSUHVH OH WRUUL QRUG�RYHVW H VXG�RYHVW� TXHOOD GL

VXG�HVW H OD SDUWH RULHQWDOH� LQYHFH� VHUYLURQR SHU JOL

XVL DJULFROL� /D SDUWH FKH KD VXELWR SL» WUDVIRUPD]LRQL

VL LGHQWLILFD FRQ OőDOD RFFLGHQWDOH� /D WRUUH QRUG�RYHVW�

OD FXL XOWLPD ULVWUXWWXUD]LRQH ª DYYHQXWD QHOOő2WWRFHQWR� HUD FRURQDWD GD XQD PHUODWXUD� RJJL WUDVIRUPDWD LQ DOWDQD� VX FXL

YHQQH UHDOL]]DWD XQD FRSHUWXUD D TXDWWUR VSLRYHQWL� 6XOOD IDFFLDWD SULQFLSDOH ª DQFRUD YLVLELOH OR VWHPPD GHL 9LVFRQWL

Gő2UQDYDVVR� LQ SLHWUD ELDQFD Gő$QJHUD� PHQWUH ULPDQJRQR VFROSLWL VXL SLODVWUL GHO FDQFHOOR GőLQJUHVVR L ULVSHWWLYL VWHPPL

QRELOLDUL� TXHOOR GHO UDPR GHL 9LVFRQWL Gő2UQDYDVVR H TXHOOR GHL 9LVFRQWL Gő$UDJRQD� 8Q DPSLR SDUFR SLDQWXPDWR FLUFRQGD

OőLQWHUR HGLILFLR�

&KLHVD SDUURFFKLDOH GL 6DQWő$QWRQLR $EDWH

*L¢ HVLVWHYD XQ WHPSLR GHGLFDWR D 6DQWő$QWRQLR $EDWH�

GDWDELOH DO ����� FLUFRQGDWR GD XQ VDJUDWR SHU FRQVHQWLUH LO

SHUFRUVR GHOOH SURFHVVLRQL�

$WWXDOPHQWH ª OőXQLFD SDUURFFKLDOH GHO SDHVH� (ő XQD

FRVWUX]LRQH GL œDUPRQLFD JUDQGLRVLW¢Ŕ� D WUH QDYDWH� FRQ XQD

VLQJRODUH GLVSRVL]LRQH GHOOH RWWR FRORQQH GL VHUL]]R� SL»

UDYYLFLQDWH DOOH HVWUHPLW¢ H SL» DOORQWDQDWH QHOOD SDUWH FHQWUDOH�

/őDOWDUH PDJJLRUH� LQ PDUPR DUDEHVFDWR� VLWXDWR QHO

SUHVELWHULR� ª GL QRWHYROL GLPHQVLRQL� /R VRUPRQWD LO FLERULR

GHFRUDWR FRQ VWDWXHWWH GL DQJLROL� /őDIILDQFDQR QHOOD IDVFLD

VXSHULRUH GXH DIIUHVFKL� GHOLPLWDWL GD FRUQLFL GL VWXFFR� FKH HIILJLDQR HSLVRGL UHODWLYL DOOD YLWD GHOOő$EDWH DQDFRUHWD�

1HO ���� OőDOORUD SDUURFR $FKLOOH *LXVHSSH 5XIIRQL LQFDULF´ OőDUFKLWHWWR JDOOLDWHVH GRQ (UFROH 0DULHWWL GL ULQQRYDUH LQWHUQR

HG HVWHUQR GHOOD FKLHVD� (JOL DO SURJHWWR LQL]LDOH DSSRUW´ JUDGDWDPHQWH VRVWDQ]LDOL PRGLILFKH DUFKLWHWWRQLFKH SULPD GL

SURFHGHUH DOOőHVHFX]LRQH GHILQLWLYD�

6WXFFKL H OXFLGL VRQR DWWULEXLWL D *LRYDQQL *LDQROL GL

&DPSHUWRJQR H *LDFRPR *URVVR� OH SLWWXUH D 3DROR 0DJJL H

0RVª 7XUL� FRDGLXYDWL GD 3LHWUR H 3RPSHR 5DPHOOD 6SHUDWL�

&KLHVD FLPLWHULDOH GL 6DQWD 0DULD Gő(JUR

/D FKLHVD FLPLWHULDOH GL 6DQWD 0DULD Gő(JUR FRV® FRPH FL

DSSDUH� QHOOD VXD YHVWH DUFKLWHWWRQLFD H GHFRUDWLYD Ŏ SXUWURSSR

LQ SDUWH PXWLOD SHU L VDFFKHJJL FKH QHO WHPSR KD VXELWR Ŏ

HVVHQGR VWDWD OD VXD SULPD SLHWUD GHSRVWD QHO ����� KD

FRPSLXWR TXDWWURFHQWR DQQL GL YLWD�
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8QD ULFRUUHQ]D VLJQLILFDWLYD DQFKH SHUFK« TXHVWR HGLILFLR UHOLJLRVR UDFFKLXGH LQ V« PROWL DVSHWWL GHOOD 6WRULD FDVWHOOHWWHVH H

QRQ VROR� ,Q HVVR VL WURYDQR ULIOHVVH PROWH YLFHQGH FKH KDQQR SURGRWWR H FRQGL]LRQDWR OD YLWD GHOOD ORFDOH FRPXQRW¢

UHOLJLRVD FKH� SHU PDQLIHVWDUH GHJQDPHQWH OD SURSULD IHGH� GHFLVH GL HGLILFDUH XQ QXRYR HGLILFLR GL FXOWR LQ VRVWLWX]LRQH GL

TXHOOR SUHHVLVWHQWH SDUWLFRODUPHQWH LQ URYLQD�

+D VYROWR SHU OXQJR WHPSR OD IXQ]LRQH GL SDUURFFKLDOH SHU SRL GLYHQWDUH LO OXRJR GHOOD OLWXUJLD VHSROFUDOH VHQ]D PDL

SHUGHUH OD VXD GLJQLW¢ GL HGLILFLR GL FRPXQLRQH� RJJL XQ SRő GHFDGXWR� PD VHPSUH LQ JUDGR GL PRVWUDUH� DG XQ DWWHQWR

RVVHUYDWRUH� OH SUH]LRQH WHVWLPRQLDQ]H FKH DQFRUD FXVWRGLVFH�

2UDWRULR GL 6DQWő$QQD

/őHGLILFLR� D SLDQWD FHQWUDOH� SRVVLHGH XQD IDFFLDWD D FDSDQQD DUULFFKLWD GD XQ

URVRQH FHQWUDOH SRVWR VRSUD OD SRUWD GőLQJUHVVR� XQD ILQHVWUD WULOREDWD

LQFRUQLFLDWD GD IDVFH LQ FRWWR FDUDWWHUL]]D LO ILDQFR OXQJR OD YLD 6� &DUOR� PHQWUH LO

ODWR RSSRVWR ª LQ JUDQ SDUWH QDVFRVWR GDOOD SLFFROD FRVWUX]LRQH FKH JOL ª VWDWD

DGGRVVDWD H GDO PXUR GL UHFLQ]LRQH GL FDVD *XHQ]L�

2ULJLQDULDPHQWH TXHVWD FDSSHOOD GRYHYD HVVHUH DSHUWD YHUVR OőHVWHUQR

PHGLDQWH XQ JUDQGH DUFR D WXWWR VHVWR� FKH RJJL ª FKLDUDPHQWH YLVLELOH VXOOD

IDFFLDWD QHOOH SDUWL LQ FXL OőLQWRQDFR VL ª GLVWDFFDWR�

&KLHVD GL 6DQ &DUOR

)X HUHWWD� DG XQD VROD QDYDWD� QHOOD SULPD PHW¢ GHO VHFROR ;9,,,� LQ ORFDOLW¢ %RUJRUDWWR� SHU YRORQW¢ GHOOD &RQIUDWHUQLW¢ GHO

6XIIUDJLR� (
 GHGLFDWD DO VDQWR %RUURPHR� UDIILJXUDWR HVWHUQDPHQWH FRQ OD 9HUJLQH LQ XQ DIIUHVFR HG DOO
LQWHUQR QHOOD YROWD

FHQWUDOH� 'D SDUHFFKL DQQL FKLXVD DO FXOWR H RJJHWR GL XQ LQHVRUDELOH SURFHVVR GL GHJUDGR� ª RUD LQ IDVH ULVWUXWWXUD]LRQH�

&KLHVD GL 6DQWő,SSROLWR

(GLILFDWD QHO ;9 VHFROR� FRQWLHQH XQ FLFOR GL DIIUHVFKL GHOOD VHFRQGD PHW¢ GHO ;9 VHFROR�
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����� $QDOLVL GHOOH VLWXD]LRQL FULWLFKH� œ(OHPHQWL QDWXUDOL GL SUHJLR� 6,&� =36� DUHH SURWHWWHŔ

$OFXQH QRUPDWLYH FRPXQLWDULH� VXOOD FRQVLGHUD]LRQH FKH JOL KDELWDW QDWXUDOL GHJOL 6WDWL PHPEUL VL VWLDQR VHPSUH SL»

GHJUDGDQGR� VL SUHILJJRQR LO FRPSLWR GL VDOYDJXDUGDUQH H SURWHJJHUQH OD ELRGLYHUVLW¢� WHQHQGR FRQWR QHO FRQWHPSR GHOOH

HVLJHQ]H HFRQRPLFKH� VRFLDOL� FXOWXUDOL GHOOH SRSROD]LRQL FKH LQVLVWRQR VXO WHUULWRULR� ,Q SDUWLFRODUH SHU OőLQGLYLGXD]LRQH GL

WHUULWRUL DWWL D WDOL VFRSL� Oő8QLRQH (XURSHD KD SURYYHGXWR DG HPDQDUH� QHO WHPSR� L VHJXHQWL SURYYHGLPHQWL�

� /D 'LUHWWLYD 8FFHOOL �������&�(�(� HPDQDWD GDOOD &RPXQLW¢ (XURSHD LO � $SULOH ����� UHFHSLWD LQ ,WDOLD GDOOD /HJJH
�������

� /D 'LUHWWLYD +DELWDW ������&�(�(�� HPDQDWD GDOOD &RPXQLW¢ HXURSHD LO �� PDJJLR ����� UHFHSLWD LQ ,WDOLD FRQ '�3�5� �
VHWWHPEUH ����� Q� ���� PRGLILFDWR VXFFHVVLYDPHQWH FRQ LO '�3�5� Q� �� PDU]R ����� Q� ��� H VSHFLILFDWD D OLYHOOR
UHJLRQDOH FRQ OD OHJJH UHJLRQDOH �� DSULOH ����� Q� �� )RQGDPHQWDOH LQROWUH LO 'HFUHWR 0LQLVWHULDOH GHO � VHWWHPEUH
���� FKH DSSURYD OH œ/LQHH JXLGD SHU OD JHVWLRQH GHL VLWL 1DWXUD ����Ŕ�

/D 'LUHWWLYD 8FFHOOL KD LQGLYLGXDWR DOFXQH PLVXUH IRQGDPHQWDOL DWWH D SUHVHUYDUH� PDQWHQHUH R ULVWDELOLUH SHU OH VSHFLH

LQGLYLGXDWH� XQD YDULHW¢ H XQD VXSHUILFLH VXIILFLHQWH GL KDELWDW LQ RJQL SDHVH PHPEUR� ,Q VHJXLWR D FL´� JOL 6WDWL PHPEUL

KDQQR FODVVLILFDWR L WHUULWRUL SL» LGRQHL DOOD FRQVHUYD]LRQH GL WDOL VSHFLH� OH FRVLGGHWWH =RQH GL 3URWH]LRQH 6SHFLDOH �=36��

/D 'LUHWWLYD +DELWDW ª LQWHUYHQXWD SUHYHGHQGR OD LVWLWX]LRQH GL XQD VHULH GL VLWL GD SURWHJJHUH� GHQRPLQDWL 6LWL GL

,PSRUWDQ]D &RPXQLWDULD �6,&� GHVWLQDWL D IDU SDUWH� DVVLHPH DOOH =36� GL XQD œUHWH HFRORJLFD FRPXQLWDULDŔ GHQRPLQDWD

1DWXUD ����� D FXL DSSOLFDUH OH QHFHVVDULH PLVXUH SHU OD VDOYDJXDUGLD� LO PDQWHQLPHQWR HG� HYHQWXDOPHQWH� LO ULSULVWLQR

GHJOL KDELWDW�

,O FRPXQH GL &DVWHOOHWWR VRSUD 7LFLQR ª LQWHUHVVDWR GDO 6,& 9DOOH GHO 7LFLQR �,7��������

)LJXUD ��� $UHD GHO &RPXQH GL &DVWHOOHWWR 7LFLQR LQWHUHVVDWD GDO 6,& 9DOOH GHO 7LFLQR�
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,O SDUFR ª FRVWLWXLWR GD XQD YDOODWD� GDSSULPD SURIRQGDPHQWH LQFDVVDWD FKH VL DPSOLD SURJUHVVLYDPHQWH FRQ GHFOLYL SL»

GROFL� ULFFKL GL ERVFKL� FRQ JUDQGL DQVH GHO ILXPH� $ VXG� OD YDOOH VL DOODUJD PDJJLRUPHQWH FUHDQGR XQD VHULH GL

UDPLILFD]LRQL WUD JKLDUHWL H LVRORQL� SHULRGLFDPHQWH VRPPHUVL GDOOH SLHQH� 4XHVWD ]RQD ª GXQTXH FDUDWWHUL]]DWD GDOOD

SUHVHQ]D GL QXPHURVH ODQFKH LQ FXL OőDFTXD VFRUUH SL» OHQWDPHQWH IDYRUHQGR OR VYLOXSSR GL XQD ULFFKLVVLPD YHJHWD]LRQH

DFTXDWLFD� $OWUD FDUDWWHULVWLFD GHO SDUFR ª OD SUHVHQ]D GL IRQWDQLOL H ULVRUJLYH� VLWL LQ FXL OőDFTXD PDQWLHQH WHPSHUDWXUD

SUHVVRFKª FRVWDQWH GXUDQWH WXWWR OőDQQR GDQGR OXRJR D YHJHWD]LRQL ULFFKH H ULJRJOLRVH�

, ERVFKL� FKH RFFXSDQR LO �� � GHOOőDUHD D SDUFR� UHFDQR WUDFFH GHOOőRULJLQDULR ERVFR SODQL]LDOH FRQ QHWWD SUHYDOHQ]D GL

ODWLIRJOLH TXDOL IDUQLD� FDUSLQR� ROPR H URELQLD �LQYDVLYD�� ,O VRWWRERVFR ª FDUDWWHUL]]DWR GD QRFFLROR� SUXJQROR H ELDQFRVSLQR�

/H ILRULWXUH HUEDFHH SULPDYHULOL GL GHQWH GL FDQH� VFLOOD� SHUYLQFD H SULPXOD VRQR XQD QRWD FDUDWWHUL]]DQWH GHO SDUFR� 'L

SDUWLFRODUH LQWHUHVVH OD YHJHWD]LRQH DFTXDWLFD GHOOH ODQFKH FRQ SUHVHQ]D GL QLQIHD� QDQXIHUR� WLID HFF�

7UD L PDPPLIHUL ULFRUGLDPR OR VFRLDWWROR� LO FRQLJOLR VHOYDWLFR� LO ULFFLR� 3UHVHQWH LQROWUH OD OHSUH� XQD VSHFLH QRQ DXWRFWRQD�

LQWURGRWWD FRQ ULSRSRODPHQWL D VFRSR YHQDWRULR� 7UD JOL XFFHOOL VL WURYDQR� LO JHUPDQR UHDOH� OőDLURQH FHQHULQR� OD JDOOLQHOOD

GőDFTXD� LO IDJLDQR FRPXQH� WUD L SHVFL OD WURWD� LO OXFFLR� LO FDYHGDQR�

,O 7LFLQR LQL]LD LO VXR FRUVR VXOOH PRQWDJQH VYL]]HUH HG HQWUD QHO ODJR 0DJJLRUH GRSR DYHU GLVHJQDWR XQD YDVWD UHJLRQH GHO

WHUULWRULR HOYHWLFR FKH SUHQGH LO VXR QRPH� &DQWRQ 7LFLQR�

(VFH GDO ODJR 0DJJLRUH WUD 6HVWR &DOHQGH H &DVWHOOHWWR 7LFLQR GRYH LQL]LD LO VXR SHUFRUVR LWDOLDQR LQ XQD YDOOH VWUHWWD H

SURIRQGD FKH SRL VL DOODUJD SURJUHVVLYDPHQWH VFHQGHQGR YHUVR VXG� 'RSR XQ SHUFRUVR GL ROWUH FHQWR FKLORPHWUL FKH OR

SRUWD DG DWWUDYHUVDUH SRSRORVH SURYLQFH FRPH 9DUHVH� 1RYDUD� 0LODQR H 3DYLD� VL JHWWD QHO 3R SUHVVR LO SRQWH GHOOD %HFFD�

)LJXUD ��� ,O ILXPH 7LFLQR DOOőLQWHUQR GHOOőDUHD SURWHWWD FRPXQLWDULD� )RQWH� KWWS���ZZZ�SDUFRWLFLQRODJRPDJJLRUH�LW
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����� $QDOLVL GHOOH VLWXD]LRQL FULWLFKH� œ(OHPHQWL QDWXUDOL GL SUHJLR� &RUVL GőDFTXD SULQFLSDOLŔ

,O &RPXQH GL &DVWHOOHWWR VRSUD 7LFLQR ª VLWXDWR VXOOD VSRQGD GHVWUD GHO ILXPH 7LFLQR� ,O 7LFLQR LQL]LD LO VXR FRUVR VXOOH

PRQWDJQH VYL]]HUH HG HQWUD QHO ODJR 0DJJLRUH GRSR DYHU GLVHJQDWR XQD YDVWD UHJLRQH GHO WHUULWRULR HOYHWLFR FKH SUHQGH LO

VXR QRPH� &DQWRQ 7LFLQR� (VFH GDO ODJR 0DJJLRUH WUD 6HVWR &DOHQGH H &DVWHOOHWWR 7LFLQR GRYH LQL]LD LO VXR SHUFRUVR LWDOLDQR

LQ XQD YDOOH VWUHWWD H SURIRQGD FKH SRL VL DOODUJD SURJUHVVLYDPHQWH VFHQGHQGR YHUVR VXG� 'RSR XQ SHUFRUVR GL ROWUH FHQWR

FKLORPHWUL FKH OR SRUWD DG DWWUDYHUVDUH SRSRORVH SURYLQFH FRPH 9DUHVH� 1RYDUD� 0LODQR H 3DYLD� VL JHWWD QHO 3R SUHVVR LO

SRQWH GHOOD %HFFD�

)LJXUD ��� ,GURJUDILD GHOOD 5HJLRQH 3LHPRQWH FRQ ]RRP VXOO
DUHD GHO FRPXQH GL &DVWHOOHWWR VRSUD 7LFLQR�
)RQWH� 3LDQR GL WXWHOD GHOOH DFTXH GHOOD 5HJLRQH 3LHPRQWH�
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��� ,OOXPLQD]LRQH SULYDWD� DUHH FRPPHUFLDOL� LQGXVWULDOL H UHVLGHQ]LDOH

)LJXUD ��� (VHPSLR GL LOOXPLQD]LRQH SULYDWD QRQ FRQIRUPH LQ YLD 'DQWH $OLJKLHUL� )RQWH� *RRJOH 0DSV�

)LJXUD ��� (VHPSLR GL LOOXPLQD]LRQH SULYDWD QRQ FRQIRUPH LQ YLD $URQFR� )RQWH� *RRJOH 0DSV�

)LJXUD ��� (VHPSLR GL LOOXPLQD]LRQH SULYDWD QRQ FRQIRUPH LQ YLD 9DUDOOR 3RPELD� )RQWH� *RRJOH 0DSV�
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� ,//80,1$=,21( '(/ 7(55,725,2�
&(16,0(172 ( 67$72 ', )$772

3HU OD UHGD]LRQH GL TXHVWR 35,& ª VWDWR QHFHVVDULR HIIHWWXDUH XQ FHQVLPHQWR GHL FHQWUL OXPLQRVL SUHVHQWL QHO WHUULWRULR

FRPXQDOH� LQGLYLGXDUQH OH FDUDWWHULVWLFKH WHFQLFKH H YDOXWDUQH OR VWDWR�

,O SUHVHQWH FDSLWROR GHVFULYH LO SDUFR WHFQLFR FKH FRVWLWXLVFH OőLPSLDQWR GL LOOXPLQD]LRQH SXEEOLFD GHO &RPXQH GL

&DVWHOOHWWR 6RSUD 7LFLQR �12��

, FRUSL LOOXPLQDQWL IDFHQWL SDUWH GHOOőLOOXPLQD]LRQH SXEEOLFD GHO &RPXQH VRQR VXGGLYLVL LQ GLYHUVH WLSRORJLH H YDULH

FDUDWWHULVWLFKH FRPH SL» DYDQWL LQGLFDWR� VRQR LQVWDOODWL VX ���� FHQWUL OXPLQRVL DOFXQL GHL TXDOL FRPSUHQGRQR SL» GL XQ

DSSDUHFFKLR� LQ SDUWLFRODUH VRQR FRV® VXGGLYLVL�

R Q� ���� VLQJROL�

R Q� �� GRSSL�

R Q� �� WULSOL�

R Q� � TXDGUXSOR�

R Q� � VHVWXSOR�

R Q� � RWWXSOL�

, FRUSL LOOXPLQDQWL VRQR LQ WRWDOH ����� GL VHJXLWR VL ULSRUWD HOHQFR GHWWDJOLDWR�

7RSRQLPR ,G� 3DOR 3RVL]LRQH
7LSR

SODIRQLHUD 7LSR /DPSDGD
3RWHQ]D
/DPSDGD

&RQIRU
PLW¢

9LD *OLVHQWH � 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD *OLVHQWH � 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD *OLVHQWH � 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD *OLVHQWH � 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD *OLVHQWH � 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD *OLVHQWH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD *OLVHQWH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD *OLVHQWH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD *OLVHQWH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD *OLVHQWH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD *OLVHQWH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD *OLVHQWH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD *OLVHQWH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD *OLVHQWH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD *OLVHQWH �� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12
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9LD *OLVHQWH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD *OLVHQWH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD *OLVHQWH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD *OLVHQWH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD *OLVHQWH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD *OLVHQWH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD *OLVHQWH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD *OLVHQWH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD *OLVHQWH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD *OLVHQWH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD *OLVHQWH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD *OLVHQWH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD *OLVHQWH �� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 6,

9LD *OLVHQWH �� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 6,

9LD *OLVHQWH �� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 6,

9LD 7LFLQHVH �� 6WUDGD 0RWRUL]]DWD 3URLHWWRUH ,RGXUL 0HWDOOLFL ��� 12

9LD 7LFLQHVH �� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 6,

9LD 7LFLQHVH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR %DVVD 3UHVVLRQH ��� 12

9LD 7LFLQHVH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR %DVVD 3UHVVLRQH ��� 12

9LD 7LFLQHVH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR %DVVD 3UHVVLRQH ��� 12

9LD 7LFLQHVH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR %DVVD 3UHVVLRQH ��� 12

9LD 7LFLQHVH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR %DVVD 3UHVVLRQH ��� 12

9LD 7LFLQHVH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR %DVVD 3UHVVLRQH ��� 12

9LD 7LFLQHVH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR %DVVD 3UHVVLRQH ��� 12

9LD 7LFLQHVH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR %DVVD 3UHVVLRQH ��� 12

9LD 7LFLQHVH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR %DVVD 3UHVVLRQH ��� 12

63 �� GL &RPLJQDJR �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

63 �� GL &RPLJQDJR �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

63 �� GL &RPLJQDJR �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

63 �� GL &RPLJQDJR �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

63 �� GL &RPLJQDJR �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

63 �� GL &RPLJQDJR �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

63 �� GL &RPLJQDJR �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

63 �� GL &RPLJQDJR �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

63 �� GL &RPLJQDJR �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 7LFLQHVH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR %DVVD 3UHVVLRQH ��� 12

9LD 6HQDWRUH 6HUDILQR %HOIDQWL �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HPSLRQH �� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH �� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH �� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH �� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH �� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH �� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH �� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH �� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,
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9LD 6HQDWRUH 6HUDILQR %HOIDQWL �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HPSLRQH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HQDWRUH 6HUDILQR %HOIDQWL �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HPSLRQH �� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HQDWRUH 6HUDILQR %HOIDQWL �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HQDWRUH 6HUDILQR %HOIDQWL �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HPSLRQH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HQDWRUH 6HUDILQR %HOIDQWL �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 7UH 6WUDGH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 7UH 6WUDGH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 5LYLHUD �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 7UH 6WUDGH �� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 7UH 6WUDGH �� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 5LYLHUD �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 7UH 6WUDGH �� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 7UH 6WUDGH �� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 7UH 6WUDGH �� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 7UH 6WUDGH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 7UH 6WUDGH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 7UH 6WUDGH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 7UH 6WUDGH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,
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9LD 7UH 6WUDGH �� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7UH 6WUDGH �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 5LYLHUD �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 5LYLHUD �� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7UH 6WUDGH �� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7UH 6WUDGH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 5LYLHUD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 7UH 6WUDGH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 7UH 6WUDGH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 5LYLHUD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 7UH 6WUDGH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 7UH 6WUDGH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 5LYLHUD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

&RUVR &DYRXU ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

&RUVR &DYRXU ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

&RUVR &DYRXU ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 5LYLHUD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

&RUVR &DYRXU ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

&RUVR &DYRXU ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

&RUVR &DYRXU ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

&RUVR &DYRXU ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 5LYLHUD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

&RUVR &DYRXU ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

&RUVR &DYRXU ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 5LYLHUD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 'HOOD &KLHVHWWD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 'HOOD &KLHVHWWD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 'HOOD &KLHVHWWD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 5LYLHUD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 'HL *DURIDQL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 5LYLHUD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 'HOOD &KLHVHWWD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12
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9LD 5LYLHUD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 'HOOD &KLHVHWWD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 7LQWRUHWWR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 7LQWRUHWWR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 7LQWRUHWWR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 7LQWRUHWWR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 'HL *DURIDQL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH �� 12

9LD 9HURQD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH �� 12

9LD 7LQWRUHWWR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HOOD &KLHVHWWD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 'HOOD &KLHVHWWD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 7LQWRUHWWR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HOOD &KLHVHWWD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HOOD &KLHVHWWD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 7LQWRUHWWR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HOOD &KLHVHWWD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HOOD &KLHVHWWD ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 7LQWRUHWWR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 7LQWRUHWWR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 7LQWRUHWWR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 7LQWRUHWWR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD 7LQWRUHWWR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD 7LQWRUHWWR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD 7LQWRUHWWR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD )UDWHOOL 5RVVHOOL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 9HURQHVH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9HURQHVH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9HURQHVH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12
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9LD 9HURQHVH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 'RQ &DVDOH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 'RQ &DVDOH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'RQ &DVDOH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &DUDYDJJLR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD &DUDYDJJLR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD &DUDYDJJLR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 12

9LD )UDWHOOL 5RVVHOOL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD )UDWHOOL 5RVVHOOL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD )UDWHOOL 5RVVHOOL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD )UDWHOOL 5RVVHOOL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD )UDWHOOL 5RVVHOOL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12
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9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD ,RGXUL 0HWDOOLFL ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD )UDWHOOL 5RVVHOOL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD /HRQDUGR GD 9LQFL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD /HRQDUGR GD 9LQFL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 7XUDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7XUDWL ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 7XUDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 6,

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 7LFLQR 3DQQL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 7LFLQR 3DQQL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 7LFLQR 3DQQL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 7LFLQR 3DQQL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 7LFLQR 3DQQL ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD ,RGXUL 0HWDOOLFL ��� 12

9LD 7LFLQR 3DQQL ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD ,RGXUL 0HWDOOLFL ��� 12

9LD 7LFLQR 3DQQL ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD ,RGXUL 0HWDOOLFL ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12
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9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD *LRWWR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 6,

9LD %HDWL ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 6,

9LD %HDWL ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 6,

9LD 7LFLQHVH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD ,RGXUL 0HWDOOLFL ��� 6,

9LD 7LFLQHVH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD ,RGXUL 0HWDOOLFL ��� 6,

9LD 7LFLQHVH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD ,RGXUL 0HWDOOLFL ��� 6,

9LD 7LFLQHVH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD ,RGXUL 0HWDOOLFL ��� 6,

9LD 7LFLQHVH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD *LRWWR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 7LFLQHVH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR %DVVD 3UHVVLRQH ��� 6,

9LD *LRWWR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0DOFHQVD ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD *LRWWR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD *LRWWR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HOOH )RQWDQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HOOH )RQWDQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HOOH )RQWDQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HOOH )RQWDQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %HDWL ��� 3DUFKHJJLR 3ODIRQLHUD /(' �� 6,
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9LD %HDWL ��� 3DUFKHJJLR 3ODIRQLHUD /(' �� 6,

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %HDWL ��� 3DUFKHJJLR 3ODIRQLHUD /(' �� 6,

9LD %HDWL ��� 3DUFKHJJLR 3ODIRQLHUD /(' �� 6,

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0LFKHODQJHOR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0LFKHODQJHOR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0LFKHODQJHOR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0LFKHODQJHOR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0LFKHODQJHOR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DUDOOR 3RPELD ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 6,

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %HDWL ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 9DOORQL ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 6,
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9LD 9DOORQL ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 6,

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 0DU]DERWWR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 6,

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %HDWL ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 6,

9LD (� )HUPL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD (� )HUPL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD (� )HUPL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 0HXFFL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 0HXFFL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD (� )HUPL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 3DVWHXU ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3DVWHXU ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3R]]ROD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,
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9LD 3R]]ROD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3R]]ROD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3R]]ROD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 3R]]ROD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 3R]]ROD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 9DOORQL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD $URQFR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD $URQFR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD $URQFR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD $URQFR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD $URQFR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD $URQFR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD $URQFR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD $URQFR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD $URQFR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD $URQFR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD $URQFR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD $URQFR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD $URQFR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD $URQFR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD $URQFR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD $URQFR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD $URQFR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD $URQFR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD $URQFR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD $URQFR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD $URQFR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 6LYR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 12

9LD 6LYR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $URQFR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6LYR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 6,

9LD $URQFR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 0RQWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0RQWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3UHWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 6,

9LD 3UHWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 6,

9LD 0RQWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0RQWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DUDOOR 3RPELD ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'RUELª 6XSHULRUH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12
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9LD 'RUELª 6XSHULRUH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'RUELª 6XSHULRUH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DOORQL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD (GPRQGR 'H $PLFLV ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DOORQL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'RUELª 6XSHULRUH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DOORQL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DOORQL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DOORQL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DOORQL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 2OGULQL ��� *LDUGLQR R 3DUFR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 2OGULQL ��� *LDUGLQR R 3DUFR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 9DOORQL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 2OGULQL ��� *LDUGLQR R 3DUFR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 9DOORQL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 2OGULQL ��� *LDUGLQR R 3DUFR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 9DOORQL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DOORQL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DOORQL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 2OGULQL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DOORQL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DOORQL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 3DVFROL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 3DVFROL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD )LUHQ]H ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD )LUHQ]H ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD 0DU]DERWWR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD )RQGDWRFH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12
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9LD )RQGDWRFH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD )RQGDWRFH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD )RQGDWRFH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 5LDOH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 5LDOH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 5LDOH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD 5LDOH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD )RQGDWRFH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 5LDOH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 5LDOH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 5LDOH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 5LDOH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 7XUDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7XUDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 7XUDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $YYRFDWR &RORPER ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $YYRFDWR &RORPER ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $YYRFDWR &RORPER ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $YYRFDWR &RORPER ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3XFFLQL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 3DUFKHJJLR )XQJR 6RGLR $OWD 3UHVVLRQH �� 6,

9LD 3XFFLQL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD )XQJR 6RGLR $OWD 3UHVVLRQH �� 6,

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD )XQJR 6RGLR $OWD 3UHVVLRQH �� 6,

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD )XQJR 6RGLR $OWD 3UHVVLRQH �� 6,

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0RQWHEHOOR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0RQWHEHOOR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0RQWHEHOOR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0RQWHEHOOR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0RQWHEHOOR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6DQ %HQHGHWWR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6DQ %HQHGHWWR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6DQ %HQHGHWWR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6DQ %HQHGHWWR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6DQ %HQHGHWWR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12
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9LD 6DQ %HQHGHWWR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO 3RQWH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HQDWRUH 6HUDILQR %HOIDQWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO 3RQWH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 'HO 3RQWH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 'HO 3RQWH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 6HQDWRUH 6HUDILQR %HOIDQWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD *HVLROR ��� 3DUFKHJJLR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HQDWRUH 6HUDILQR %HOIDQWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD *HVLROR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD *HVLROR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HQDWRUH 6HUDILQR %HOIDQWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 6HQDWRUH 6HUDILQR %HOIDQWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD *HVLROR ��� 3DUFKHJJLR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HQDWRUH 6HUDILQR %HOIDQWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HQDWRUH 6HUDILQR %HOIDQWL ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 6,

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HQDWRUH 6HUDILQR %HOIDQWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 2OGULQD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 6,

9LD 2OGULQD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 6,

9LD 2OGULQD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 6,

9LD 2OGULQD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 6,

9LD 6HQDWRUH 6HUDILQR %HOIDQWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HQDWRUH 6HUDILQR %HOIDQWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HQDWRUH 6HUDILQR %HOIDQWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HQDWRUH 6HUDILQR %HOIDQWL ��� 3DUFKHJJLR )XQJR 9DSRUL 0HUFXULR �� 12

9LD 6HQDWRUH 6HUDILQR %HOIDQWL ��� 3DUFKHJJLR )XQJR 9DSRUL 0HUFXULR �� 12

9LD 6HQDWRUH 6HUDILQR %HOIDQWL ��� 3DUFKHJJLR )XQJR 9DSRUL 0HUFXULR �� 12

9LD 6HQDWRUH 6HUDILQR %HOIDQWL ��� 3DUFKHJJLR )XQJR 9DSRUL 0HUFXULR �� 12

9LD 2OGULQD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 6,

9LD 2OGULQD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 6,

9LD 6HQDWRUH 6HUDILQR %HOIDQWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 2OGULQD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 6,

9LD 6HQDWRUH 6HUDILQR %HOIDQWL ��� *LDUGLQR R 3DUFR )XQJR 9DSRUL 0HUFXULR �� 12

9LD 6HQDWRUH 6HUDILQR %HOIDQWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 2OGULQD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 6,

9LD 6HQDWRUH 6HUDILQR %HOIDQWL ��� *LDUGLQR R 3DUFR )XQJR 9DSRUL 0HUFXULR �� 12

9LD 6HQDWRUH 6HUDILQR %HOIDQWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12
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9LD 6HQDWRUH 6HUDILQR %HOIDQWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HQDWRUH 6HUDILQR %HOIDQWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HQDWRUH 6HUDILQR %HOIDQWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HQDWRUH 6HUDILQR %HOIDQWL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6DQWD /XFLD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6DQWD /XFLD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6DQWD /XFLD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6DQWD /XFLD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6DQWD /XFLD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6DQWD /XFLD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 6DQWD /XFLD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6DQWD /XFLD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6DQWD /XFLD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6DQWD /XFLD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6DQWD /XFLD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6DQWD /XFLD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12
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9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0RQWH %LDQFR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0RQWH %LDQFR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0RQWH %LDQFR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0RQWH %LDQFR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0RQWH %LDQFR ��� *LDUGLQR R 3DUFR 6IHULFR 9DSRUL 0HUFXULR �� 12

9LD 5DIIDHOOR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 5DIIDHOOR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 5DIIDHOOR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 5DIIDHOOR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD %� *DULEDOGLQL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD %� *DULEDOGLQL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %� *DULEDOGLQL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %� *DULEDOGLQL ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %� *DULEDOGLQL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 0RQWH 5RVD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 0RQWH 5RVD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 0RQWH 5RVD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 0RQWH 5RVD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0RQWH 5RVD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD %� *DULEDOGLQL ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,
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9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 0RQWH %LDQFR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 0RQWH %LDQFR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'RQ $ULVWD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 'RQ $ULVWD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 'HO /DJR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD $UTXHOOR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD $UTXHOOR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD $UTXHOOR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,
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9LD $UTXHOOR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� *LDUGLQR R 3DUFR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� *LDUGLQR R 3DUFR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 9DOVHVLD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� *LDUGLQR R 3DUFR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� *LDUGLQR R 3DUFR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 9DOVHVLD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DOVHVLD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD 'HO /DJR ��� *LDUGLQR R 3DUFR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� *LDUGLQR R 3DUFR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD $UGHDWLQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $UGHDWLQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $UGHDWLQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $UTXHOOR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $UTXHOOR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $UTXHOOR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $UTXHOOR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $UTXHOOR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD )XQJR 6RGLR $OWD 3UHVVLRQH �� 12

9LD $UTXHOOR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD $UTXHOOR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD $UTXHOOR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD �� $SULOH ��� 3DUFKHJJLR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD �� $SULOH ��� 3DUFKHJJLR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD �� $SULOH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD �� $SULOH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD �� $SULOH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD �� $SULOH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,
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9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD �� $SULOH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD �� $SULOH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 6,

9LD �� $SULOH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD �� $SULOH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD �� $SULOH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD �� $SULOH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD �� $SULOH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD �� $SULOH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD �� $SULOH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD �� $SULOH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 6,

9LD �� $SULOH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 6,

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD
7HUQD
3HGRQDOH /(' �� 6,

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 6,

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,
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9LD &DGXWL SHU OD /LEHUW¢ ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD 9LJHYDQR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ��� *UDQGH $UHD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9LJHYDQR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ��� *UDQGH $UHD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9LJHYDQR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 9LJHYDQR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 9LJHYDQR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 9LJHYDQR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD $UPDQGR 'LD] ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %ULFFROD ��� *LDUGLQR R 3DUFR )XQJR /(' �� 6,

9LD %ULFFROD ��� *LDUGLQR R 3DUFR )XQJR /(' �� 6,

9LD %ULFFROD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %ULFFROD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &DGXWL SHU OD /LEHUW¢ ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %ULFFROD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &DGXWL SHU OD /LEHUW¢ ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %ULFFROD ��� *LDUGLQR R 3DUFR )XQJR /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %ULFFROD ��� *LDUGLQR R 3DUFR )XQJR /(' �� 6,

9LD %ULFFROD ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $UTXHOOR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD $UTXHOOR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD %ULFFROD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &DGXWL SHU OD /LEHUW¢ ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %ULFFROD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &DGXWL SHU OD /LEHUW¢ ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD %ULFFROD ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD %ULFFROD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6LYR ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD %ULFFROD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &DGXWL SHU OD /LEHUW¢ ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &LFRJQROD ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,
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9LD &DGXWL SHU OD /LEHUW¢ ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &LFRJQROD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &LFRJQROD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 12

9LD %ULFFROD ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 12

9LD &LFRJQROD ���� 3DUFKHJJLR 3URLHWWRUH 9DSRUL 0HUFXULR ��� 12

9LD 5DPDFFL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 5DPDFFL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &LFRJQROD ���� 3DUFKHJJLR 3URLHWWRUH 9DSRUL 0HUFXULR ��� 12

9LD 5DPDFFL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &LFRJQROD ���� 3DUFKHJJLR 3URLHWWRUH 9DSRUL 0HUFXULR ��� 12

9LD 5DPDFFL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &LFRJQROD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &LFRJQROD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &LFRJQROD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &LFRJQROD ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &LFRJQROD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &LFRJQROD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &LFRJQROD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD &LFRJQROD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &LFRJQROD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &LFRJQROD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 5DPDFFL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD &LFRJQROD ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &LFRJQROD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 5DPDFFL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 5DPDFFL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 6,

9LD 0LFFD ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HDWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &LFRJQROD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &LFRJQROD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &LFRJQROD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $URQFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &LFRJQROD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &LFRJQROD ���� 3DUFKHJJLR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12
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9LD $URQFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &LFRJQROD ���� *UDQGH $UHD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO 0DQHJJLR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO 0DQHJJLR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO 0DQHJJLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO 0DQHJJLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HPSLRQH ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD $URQFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $URQFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD $URQFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD $URQFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD $URQFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD $URQFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD $URQFR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD 'HOOH 5RVH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD ,RGXUL 0HWDOOLFL ��� 6,

9LD $URQFR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD $URQFR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD $URQFR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD $URQFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH �� 12

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12
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9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD $URQFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD $URQFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD $URQFR ���� 3DUFKHJJLR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $URQFR ���� 3DUFKHJJLR 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 7ULHVWH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 7ULHVWH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 7ULHVWH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7ULHVWH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 7ULHVWH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 7ULHVWH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 7ULHVWH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD
7HUQD
3HGRQDOH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7ULHVWH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 7ULHVWH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 7ULHVWH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 7ULHVWH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 7ULHVWH ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7ULHVWH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HPSLRQH ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7ULHVWH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7ULHVWH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,
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9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD $URQFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD $URQFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO &DQWLHUH ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD $URQFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO &DQWLHUH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO &DQWLHUH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO &DQWLHUH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO &DQWLHUH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD $URQFR ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 'HO &DQWLHUH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'HO &DQWLHUH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO &DQWLHUH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD $URQFR ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 'HO &DQWLHUH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $URQFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO &DQWLHUH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD $URQFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO &DQWLHUH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $URQFR ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 0LUDEHOOD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0LUDEHOOD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HOOH $FDFLH ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 'HO &DQWLHUH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HOOH $FDFLH ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 'HO &DQWLHUH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HOOH $FDFLH ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD $URQFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 'HO &DQWLHUH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO &DQWLHUH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12
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9LD $URQFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 'HO &DQWLHUH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO &DQWLHUH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $URQFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 'HOOH $FDFLH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HOOH $FDFLH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD 'HOOH $FDFLH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD 3ULPR 0DJJLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 'HOOH $FDFLH ���� 3DUFKHJJLR 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 'HOOH $FDFLH ���� 3DUFKHJJLR 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD $URQFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 'HOOH $FDFLH ���� 3DUFKHJJLR 3ODIRQLHUD /(' �� 12

9LD 'HOOH $FDFLH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 3ULPR 0DJJLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 'HOOH $FDFLH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD 'HOOH $FDFLH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD 3ULPR 0DJJLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 3ULPR 0DJJLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 3ULPR 0DJJLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 3ULPR 0DJJLR ���� 6WUDGD 0RWRUL]]DWD
7HUQD
3HGRQDOH /(' �� 6,

9LD 0DVVLPR G
$QWRQD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 0DVVLPR G
$QWRQD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 3ULPR 0DJJLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 3ULPR 0DJJLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 0DVVLPR G
$QWRQD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 3ULPR 0DJJLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &RVLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 0DVVLPR G
$QWRQD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3ULPR 0DJJLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 0DVVLPR G
$QWRQD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &RVLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &RVLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &RVLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 3ULPR 0DJJLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 0DVVLPR G
$QWRQD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3ULPR 0DJJLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &RVLR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 0DVVLPR G
$QWRQD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 6HPSLRQH ���� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 5RWRQGD�6YLQFROR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &RVLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &RVLR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,
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9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &RVLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &RVLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &RVLR ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &RVLR ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &RVLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 0LUDEHOOD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6HPSLRQH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 0LUDEHOOD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 6DPEUDVFD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

3LD]]D 0DWWHRWWL ���� 3LD]]D D WUDIILFR PLVWR /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

3LD]]D 0DWWHRWWL ���� 5RWRQGD�6YLQFROR /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD &DYRXU ���� *UDQGH $UHD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD &DYRXU ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD &DYRXU ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD &DYRXU ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD &DYRXU ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD 'RQ 0LQ]RQL ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD 'RQ 0LQ]RQL ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD 'RQ 0LQ]RQL ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD 'RQ 0LQ]RQL ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD 'RQ 0LQ]RQL ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD 'RQ 0LQ]RQL ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD 'RQ 0LQ]RQL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0LUDEHOOD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 7LFLQR 1RYHOOL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 7LFLQR 1RYHOOL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 7LFLQR 1RYHOOL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 7LFLQR 1RYHOOL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 7LFLQR 1RYHOOL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &DYRXU ���� 5RWRQGD�6YLQFROR /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD &DYRXU ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD &DYRXU ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD &DYRXU ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD &DYRXU ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD &DYRXU ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD &DYRXU ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD &DYRXU ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD &DYRXU ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 6,

9LD &DYRXU ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &DYRXU ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD &RVLR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,
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9LD &RVLR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 9HUGL ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD &RVLR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &RVLR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &RVLR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &RVLR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &RVLR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &RVLR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &RVLR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &RVLR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &RVLR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &RVLR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &RVLR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &RVLR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &RVLR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &RVLR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &RVLR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &RVLR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &RVLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &RVLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &RVLR ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD $VVHUL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $VVHUL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $VVHUL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD /HRSDUGL ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD /HRSDUGL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD $VVHULQL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH �� 12

9LD $VVHULQL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH �� 12
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9LD $VVHULQL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH �� 12

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %RQLIDFL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD %RQLIDFL ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD %RQLIDFL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD /HRSDUGL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD /HRSDUGL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD /HRSDUGL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD /HRSDUGL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD /HRSDUGL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD /HRSDUGL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD /HRSDUGL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD /HRSDUGL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD /HRSDUGL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD /HRSDUGL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD /HRSDUGL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD /HRSDUGL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD /HRSDUGL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD /HRSDUGL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD /HRSDUGL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 3UHWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3UHWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3UHWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12
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9LD 3UHWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3UHWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3UHWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3UHWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6LYR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6LYR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6LYR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6LYR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6LYR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6LYR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6LYR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6LYR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6LYR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6LYR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6LYR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6LYR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD )RQGDWRFH ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6LYR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6LYR ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6LYR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6LYR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6LYR ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3DRORQL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3DRORQL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3ULPR 0DJJLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD ,QWUD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3ULPR 0DJJLR ���� 6WUDGD 0RWRUL]]DWD
7HUQD
3HGRQDOH /(' �� 6,

9LD 3ULPR 0DJJLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 0RWWR $OWR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3ULPR 0DJJLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 3ULPR 0DJJLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 0RWWR $OWR ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3ULPR 0DJJLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 3ULPR 0DJJLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 3ULPR 0DJJLR ���� 6WUDGD 0RWRUL]]DWD
7HUQD
3HGRQDOH /(' �� 6,

9LD 0RWWR $OWR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3ULPR 0DJJLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 0RWWR $OWR ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3ULPR 0DJJLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 0RWWR $OWR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3ULPR 0DJJLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 0RWWR $OWR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3ULPR 0DJJLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,
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9LD 3ULPR 0DJJLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 3ULPR 0DJJLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 3ULPR 0DJJLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD (XURSD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3ULPR 0DJJLR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 3ULPR 0DJJLR ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 6,

9LD 3ULPR 0DJJLR ���� 6WUDGD 0RWRUL]]DWD
7HUQD
3HGRQDOH /(' �� 6,

9LD 3UDWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD (XURSD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3UDWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD (XURSD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3UDWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD (XURSD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3UDWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3UDWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD (XURSD ���� *UDQGH $UHD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3UDWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD (XURSD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7RUUD]]D ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3ULPR 0DJJLR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD (XURSD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 3ULPR 0DJJLR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 3ULPR 0DJJLR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD (XURSD ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 3ULPR 0DJJLR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 3ULPR 0DJJLR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD (XURSD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 3ULPR 0DJJLR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 3ULPR 0DJJLR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD (XURSD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 3ULPR 0DJJLR ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD (XURSD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD (XURSD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD (XURSD ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD (XURSD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 3DOHUPR ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3HOOLFR ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3DOHUPR ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3DOHUPR ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 3DOHUPR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3DOHUPR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3DOHUPR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3DOHUPR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3DOHUPR ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12
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9LD %RQLIDFL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD %RQLIDFL ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3HOOLFR ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3HOOLFR ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3DOHUPR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3DOHUPR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3DOHUPR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3DOHUPR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 3DOHUPR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3DOHUPR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3DOHUPR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3UDWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3UDWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3UDWL ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3HOOLFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3UDWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 3HOOLFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3DOHUPR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3DOHUPR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3DOHUPR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3DOHUPR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3DOHUPR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 2OGULQD ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3DOHUPR ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $URQFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 2OGULQD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $URQFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD $URQFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 2OGULQD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $URQFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD $URQFR ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 12

9LD 2OGULQD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $URQFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 2OGULQD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 2OGULQD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $URQFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 7RULQR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD $URQFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 7RULQR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 7RULQR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD $URQFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 7RULQR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 2OGULQD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $URQFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 2OGULQD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12
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9LD 2OGULQD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $URQFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 2OGULQD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 2OGULQD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $URQFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 2OGULQD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $URQFR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD )RVFROR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD )RVFROR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD )RVFROR ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR %DVVD 3UHVVLRQH �� 12

9LD )RVFROR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD )RVFROR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD )RVFROR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD )RVFROR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 2OGULQD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD )RVFROR ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 2OGULQD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3UHWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3UHWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 2OGULQD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 3UHWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3UHWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 2OGULQD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3UHWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3UHWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3UHWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 2OGULQD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 2OGULQD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3UHWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 2OGULQD ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 7UHQWR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3UHWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 7UHQWR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $UPDQGR 'LD] ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 6,

9LD $UPDQGR 'LD] ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 6,

9LD $UPDQGR 'LD] ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 6,

9LD 3UHWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3UHWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3UHWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 3UHWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $UPDQGR 'LD] ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD $UPDQGR 'LD] ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 3UHWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $UPDQGR 'LD] ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD $UPDQGR 'LD] ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,
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9LD $UPDQGR 'LD] ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 3UHWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $UPDQGR 'LD] ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 3UHWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $UPDQGR 'LD] ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD $UPDQGR 'LD] ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 6,

9LD &LPLWHUR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &LPLWHUR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &LPLWHUR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &DGXWL SHU OD /LEHUW¢ ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD %HOYHGHUH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HOYHGHUH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %HOYHGHUH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0HJROR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0RQWDOH ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 6,

9LD 'DQWH $OLJKLHUL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0RQWDOH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 0RQWDOH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0RQWDOH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 0RQWDOH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 'DQWH $OLJKLHUL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0RQWDOH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 'DQWH $OLJKLHUL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0RQWDOH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 'DQWH $OLJKLHUL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0RQWDOH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 6,

9LD 'DQWH $OLJKLHUL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0RQWDOH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 0RQWDOH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 5HSXEEOLFD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0HJROR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0HJROR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 5HSXEEOLFD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 5HSXEEOLFD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 5HSXEEOLFD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %UDEELD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 5HSXEEOLFD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %UDEELD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 5HSXEEOLFD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 5HSXEEOLFD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 5HSXEEOLFD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 5HSXEEOLFD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12
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9LD %UDEELD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 5HSXEEOLFD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %UDEELD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 5HSXEEOLFD ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 6,

9LD %UDEELD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'DQWH $OLJKLHUL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0RWWR 0RUJDQWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'DQWH $OLJKLHUL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'DQWH $OLJKLHUL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 0RWWR 0RUJDQWL ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0RWWR 0RUJDQWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'DQWH $OLJKLHUL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'DQWH $OLJKLHUL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD %UDEELD ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 'DQWH $OLJKLHUL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6LYR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 'DQWH $OLJKLHUL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'DQWH $OLJKLHUL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'DQWH $OLJKLHUL ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'DQWH $OLJKLHUL ���� *LDUGLQR R 3DUFR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'DQWH $OLJKLHUL ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'DQWH $OLJKLHUL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'DQWH $OLJKLHUL ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'DQWH $OLJKLHUL ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'DQWH $OLJKLHUL ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 6LYR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'DQWH $OLJKLHUL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 'DQWH $OLJKLHUL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 5HSXEEOLFD ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 5HSXEEOLFD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD 5HSXEEOLFD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 6LYR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6LYR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6LYR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6LYR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6LYR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6LYR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6LYR ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 6,

9LD 6LYR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6LYR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6LYR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6LYR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD &DGXWL SHU OD /LEHUW¢ ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12
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9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 9DOOH 1RUG ���� 3DUFKHJJLR 3ODIRQLHUD /(' �� 6,

9LD 9DOOH 1RUG ���� 3DUFKHJJLR 3ODIRQLHUD /(' �� 6,

9LD 9DOOH 1RUG ���� 3DUFKHJJLR 3ODIRQLHUD /(' �� 6,

9LD 9DOOH 1RUG ���� 3DUFKHJJLR 3ODIRQLHUD /(' �� 6,

9LD 9DOOH 1RUG ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DOOH 1RUG ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DOOH 1RUG ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DOOH 6XG ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DOOH 6XG ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DOOH 6XG ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $UPDQGR 'LD] ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 6,

9LD $UPDQGR 'LD] ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD $UPDQGR 'LD] ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD $UPDQGR 'LD] ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD $UPDQGR 'LD] ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD $UPDQGR 'LD] ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD $UPDQGR 'LD] ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD $UPDQGR 'LD] ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD $UPDQGR 'LD] ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD $UPDQGR 'LD] ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 6DQ &DUOR ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 6,

9LD 6DQ &DUOR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 6DQ &DUOR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 6DQ &DUOR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 6DQ &DUOR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 6DQ &DUOR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 6DQ &DUOR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6DQ &DUOR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6DQ &DUOR ���� (GLILFLR�0RQXPHQWR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6DQ &DUOR ���� (GLILFLR�0RQXPHQWR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 6DQ &DUOR ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD 6DQ &DUOR ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD &DVWHOOD]]R ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD &DVWHOOD]]R ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD &DVWHOOD]]R ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD &DVWHOOD]]R ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD &DVWHOOD]]R ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD &DVWHOOD]]R ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD &DVWHOOD]]R ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DVWHOOD]]R ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,
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3LD]]D )UDWHOOL &HUYL ���� 3DUFKHJJLR /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

3LD]]D )UDWHOOL &HUYL ���� 3DUFKHJJLR /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 6,

3LD]]D )UDWHOOL &HUYL ���� 5RWRQGD�6YLQFROR /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

3LD]]D )UDWHOOL &HUYL ���� $UHD GL $JJUHJD]LRQH 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 5HSXEEOLFD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

3LD]]D )UDWHOOL &HUYL ���� 3DUFKHJJLR 6IHULFR 6RGLR $OWD 3UHVVLRQH �� 12

3LD]]D )UDWHOOL &HUYL ���� 3DUFKHJJLR 6IHULFR 6RGLR $OWD 3UHVVLRQH �� 12

3LD]]D )UDWHOOL &HUYL ���� 3DUFKHJJLR 6IHULFR 6RGLR $OWD 3UHVVLRQH �� 12

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 12

9LD 5HSXEEOLFD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 5HSXEEOLFD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 12

9LD 5HSXEEOLFD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 6DQ &DUOR ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD &DELQD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 12

9LD 6DQ &DUOR ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

3LD]]D )UDWHOOL &HUYL ���� $UHD GL $JJUHJD]LRQH 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &DELQD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 12

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 12

9LD &DELQD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

3LD]]D )UDWHOOL &HUYL ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 12

9LD &DGXWL SHU OD /LEHUW¢ ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 12

9LD 0DUFRQL ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LFROR 3HVVLQD ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LFROR 3HVVLQD ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD �� $SULOH ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD /(' �� 12

9LD 7LFLQR 3DQQL ���� 3DUFKHJJLR 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD *UDPVFL ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD *UDPVFL ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD *UDPVFL ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD *UDPVFL ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD *UDPVFL ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD *UDPVFL ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD *UDPVFL ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD *UDPVFL ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD *UDPVFL ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD 0DUFRQL ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD 0DUFRQL ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD 0DUFRQL ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD 0DUFRQL ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD 0DUFRQL ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD 0DUFRQL ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,
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9LD 0DUFRQL ���� 3LD]]D D WUDIILFR PLVWR /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LFROR *DULEDOGL ���� 3LD]]D D WUDIILFR PLVWR /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LFROR *DULEDOGL ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LFROR *DULEDOGL ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LFROR *DULEDOGL ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LFROR *DULEDOGL ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LFROR *DULEDOGL ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LFROR *DULEDOGL ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LFROR *DULEDOGL ���� 5RWRQGD�6YLQFROR /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

3LD]]D 0DWWHRWWL ���� 3LD]]D D WUDIILFR PLVWR /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LFROR 0D]]LQL ���� 5RWRQGD�6YLQFROR /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LFROR 0D]]LQL ���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� *LDUGLQR R 3DUFR )XQJR /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� *LDUGLQR R 3DUFR )XQJR /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� *LDUGLQR R 3DUFR )XQJR /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ ���� *LDUGLQR R 3DUFR )XQJR /(' �� 6,

9LD $UTXHOOR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

3LD]]D &LQTXH 0DUWLUL ���� $UHD GL $JJUHJD]LRQH 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD %ULFFROD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 0DUFRQL ���� (GLILFLR�0RQXPHQWR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH �� 12

9LD 0DU]DERWWR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LFROR *DULEDOGL ���� (GLILFLR�0RQXPHQWR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 12

9LFROR *DULEDOGL ���� (GLILFLR�0RQXPHQWR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 12

9LD %HOYHGHUH ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 0RWWR 0RUJDQWL ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD *LRWWR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 2OGULQD ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 6,

9LD 'HO /DJR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ���� 3DUFKHJJLR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO /DJR ���� 3DUFKHJJLR 3ODIRQLHUD ,RGXUL 0HWDOOLFL ��� 12

9LD 'HO /DJR ���� 3DUFKHJJLR 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 12

9LD &DGXWL SHU OD /LEHUW¢ :���� *LDUGLQR R 3DUFR )XQJR 9DSRUL 0HUFXULR �� 12

9LD &DGXWL SHU OD /LEHUW¢ :���� *LDUGLQR R 3DUFR )XQJR 9DSRUL 0HUFXULR �� 12

9LD &DGXWL SHU OD /LEHUW¢ :���� *LDUGLQR R 3DUFR )XQJR 9DSRUL 0HUFXULR �� 12

9LD &DGXWL SHU OD /LEHUW¢ :���� *LDUGLQR R 3DUFR )XQJR 9DSRUL 0HUFXULR �� 12

9LD &DGXWL SHU OD /LEHUW¢ :���� *LDUGLQR R 3DUFR )XQJR 9DSRUL 0HUFXULR �� 12

9LD 9HUQRPH :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9HUQRPH :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9HUQRPH :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9HUQRPH :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9HUQRPH :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9HUQRPH :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD (� )HUPL :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD (� )HUPL :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD $OHVVDQGUR 9ROWD :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,
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9LD $OHVVDQGUR 9ROWD :���� 6WUDGD 0RWRUL]]DWD 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 12

9LD $OHVVDQGUR 9ROWD :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD $OHVVDQGUR 9ROWD :���� 6WUDGD 0RWRUL]]DWD 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 12

9LD $OHVVDQGUR 9ROWD :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD $OHVVDQGUR 9ROWD :���� 6WUDGD 0RWRUL]]DWD 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 12

9LD $OHVVDQGUR 9ROWD :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD $OHVVDQGUR 9ROWD :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD $OHVVDQGUR 9ROWD :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD $OHVVDQGUR 9ROWD :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD $OHVVDQGUR 9ROWD :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD 9HUGL :���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD 9HUGL :���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD 9HUGL :���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD 9HUGL :���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD 9HUGL :���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD $VVHULQL :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 5RPD :���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD 5RPD :���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD 5RPD :���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD 5RPD :���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD 5RPD :���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD 9HUGL :���� 6WUDGD 0RWRUL]]DWD /DQWHUQD 6RGLR $OWD 3UHVVLRQH �� 6,

9LD 'HO 0DQHJJLR :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 'HO 0DQHJJLR :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 9DOOD]]D :���� *UDQGH $UHD 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 9DOOD]]D :���� *UDQGH $UHD 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 9DOOD]]D :���� *UDQGH $UHD 3URLHWWRUH 6RGLR $OWD 3UHVVLRQH ��� 12

9LD 0RQWH 5RVD :���� 3DUFKHJJLR 6IHULFR $ORJHQD �� 12

9LD 0RQWH 5RVD :���� 3DUFKHJJLR 6IHULFR $ORJHQD �� 12

9LD 5LYLHUD :���� *LDUGLQR R 3DUFR 6IHULFR $ORJHQD �� 12

9LD 5LYLHUD :���� *LDUGLQR R 3DUFR 6IHULFR $ORJHQD �� 12

9LD 9DUDOOR 3RPELD :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 9DUDOOR 3RPELD :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 9DUDOOR 3RPELD :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 9DUDOOR 3RPELD :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR ��� 12

9LD 3R]]ROD :���� *UDQGH $UHD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

9LD 3UHWL :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD (GPRQGR 'H $PLFLV :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD (GPRQGR 'H $PLFLV :���� 3DUFKHJJLR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD (GPRQGR 'H $PLFLV :���� 3DUFKHJJLR 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD $UTXHOOR :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &DGXWL SHU OD /LEHUW¢ :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,
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9LD &DGXWL SHU OD /LEHUW¢ :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6RGLR $OWD 3UHVVLRQH ��� 6,

9LD &DGXWL SHU OD /LEHUW¢ :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD &DGXWL SHU OD /LEHUW¢ :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD /(' �� 6,

9LD 6WD]LRQH :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD &DGXWL SHU OD /LEHUW¢ :���� *UDQGH $UHD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6WD]LRQH :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6WD]LRQH :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6WD]LRQH :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6WD]LRQH :���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 12

9LD 6WD]LRQH :���� *UDQGH $UHD 3ODIRQLHUD 9DSRUL 0HUFXULR �� 6,

, FRUSL LOOXPLQDQWL LQVLVWHQWL VXO WHUULWRULR &RPXQDOH GL &DVWHOOHWWR 6RSUD 7LFLQR �12� QRQ GL XWLOL]]R LOOXPLQD]LRQH SXEEOLFD

R GL SURSULHW¢ GL WHU]L VRQR LQYHFH ����

, FRUSL LOOXPLQDQWL VRSUDGHWWL� VXGGLYLVL LQ GLYHUVH WLSRORJLH GL YDULH FDUDWWHULVWLFKH FRPH SL» DYDQWL LQGLFDWR� VRQR LQVWDOODWL

VX ��� FHQWUL OXPLQRVL DOFXQL GHL TXDOL FRPSUHQGRQR SL» GL XQ DSSDUHFFKLR� LQ SDUWLFRODUH VRQR FRV® VXGGLYLVL�

R Q� ��� 6LQJROL�

R Q� ��� 'RSSL�

R Q� � WULSOL�

R Q� � TXDGUXSOL�

R Q� � RWWXSOR�

, FRUSL LOOXPLQDQWL VRQR LQ WRWDOH ���� GL VHJXLWR VL ULSRUWD HOHQFR GHWWDJOLDWR�

7RSRQLPR ,G� 3DOR 3RVL]LRQH 7LSR SODIRQLHUD &RQIRUPLW¢
9LD 1HQQL �� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 1HQQL �� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 1HQQL �� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 1HQQL �� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 1HQQL �� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 1HQQL �� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 1HQQL �� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 1HQQL �� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 5LYLHUD �� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD 5LYLHUD �� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD 5LYLHUD �� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD 5LYLHUD �� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD 5LYLHUD �� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD 5LYLHUD �� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD 5LYLHUD �� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
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9LD 5LYLHUD �� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 12



3�5�,� ', &$67(//(772 6235$ 7,&,12 Ŏ 5HOD]LRQH GL SURJHWWR 5HYLVLRQH � GHO ����������

���

9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD *LRWWR ��� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD *LRWWR ��� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD *LRWWR ��� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD *LRWWR ��� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD *LRWWR ��� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD *LRWWR ��� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD *LRWWR ��� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD *LRWWR ��� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD *LRWWR ��� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD *LRWWR ��� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD *LRWWR ��� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD *LRWWR ��� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD *LRWWR ��� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD *LRWWR ��� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD *LRWWR ��� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD *LRWWR ��� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3URLHWWRUH 12
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3URLHWWRUH 12
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3URLHWWRUH 12
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3URLHWWRUH 12
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3URLHWWRUH 12
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3URLHWWRUH 12
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3URLHWWRUH 12
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3URLHWWRUH 12
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3URLHWWRUH 12
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9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3URLHWWRUH 12
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3URLHWWRUH 12
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 'HO /DJR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
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9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
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9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
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9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ���� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ���� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD %ULFFROD ���� *UDQGH $UHD 3URLHWWRUH 12
9LD %ULFFROD ���� *UDQGH $UHD 3URLHWWRUH 12
9LD 7ULSROLWDQLD ���� 3DUFKHJJLR 3URLHWWRUH 6,
9LD 7ULSROLWDQLD ���� 3DUFKHJJLR 3URLHWWRUH 6,
9LD 7ULSROLWDQLD ���� 3DUFKHJJLR 3URLHWWRUH 6,
9LD 7ULSROLWDQLD ���� 3DUFKHJJLR 3URLHWWRUH 6,
9LD 7ULSROLWDQLD ���� 3DUFKHJJLR 3URLHWWRUH 6,
9LD 7ULSROLWDQLD ���� 3DUFKHJJLR 3URLHWWRUH 6,
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9LD 7ULSROLWDQLD ���� 3DUFKHJJLR 3URLHWWRUH 6,
9LD 7ULSROLWDQLD ���� 3DUFKHJJLR 3URLHWWRUH 6,
9LD 7ULSROLWDQLD ���� 3DUFKHJJLR 3URLHWWRUH 6,
9LD 7ULSROLWDQLD ���� 3DUFKHJJLR 3URLHWWRUH 6,
9LD 7ULSROLWDQLD ���� 3DUFKHJJLR 3URLHWWRUH 6,
9LD 7ULSROLWDQLD ���� 3DUFKHJJLR 3URLHWWRUH 6,
9LD 7ULSROLWDQLD ���� 3DUFKHJJLR 3URLHWWRUH 6,
9LD 7ULSROLWDQLD ���� 3DUFKHJJLR 3URLHWWRUH 6,
9LD 7ULSROLWDQLD ���� 3DUFKHJJLR 3URLHWWRUH 6,
9LD 7ULSROLWDQLD ���� 3DUFKHJJLR 3URLHWWRUH 6,
9LD 7ULSROLWDQLD ���� 3HGRQDOH 3ODIRQLHUD 6,
9LD 7ULSROLWDQLD ���� 3HGRQDOH 3ODIRQLHUD 6,
9LD 7ULSROLWDQLD ���� 3HGRQDOH 3ODIRQLHUD 6,
9LD 7ULSROLWDQLD ���� 3HGRQDOH 3ODIRQLHUD 6,
9LD 7ULSROLWDQLD ���� 3HGRQDOH 3ODIRQLHUD 6,
9LD 7ULSROLWDQLD ���� 3HGRQDOH 3ODIRQLHUD 6,
9LD 7ULSROLWDQLD ���� 3HGRQDOH 3ODIRQLHUD 6,
9LD 7ULSROLWDQLD ���� 3HGRQDOH 3ODIRQLHUD 6,
9LD 7ULSROLWDQLD ���� 3HGRQDOH 3ODIRQLHUD 6,
9LD 7ULSROLWDQLD ���� 3HGRQDOH 3ODIRQLHUD 6,
9LD $URQFR ���� 3DUFKHJJLR 3ODIRQLHUD 12
9LD $URQFR ���� 3DUFKHJJLR 3ODIRQLHUD 12
9LD %RQLIDFL ���� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD %RQLIDFL ���� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD %RQLIDFL ���� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD %RQLIDFL ���� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD %RQLIDFL ���� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD %RQLIDFL ���� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD %RQLIDFL ���� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD %RQLIDFL ���� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD %ULFFROD ���� *UDQGH $UHD 3URLHWWRUH 12
9LD %ULFFROD ���� *UDQGH $UHD 3URLHWWRUH 12

9LD &DGXWL SHU OD /LEHUW¢ :���� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD &DGXWL SHU OD /LEHUW¢ :���� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD &DGXWL SHU OD /LEHUW¢ :���� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12
9LD &DGXWL SHU OD /LEHUW¢ :���� ,PSLDQWR 6SRUWLYR 3URLHWWRUH 12

9LD *OLVHQWH � 3DUFKHJJLR 6IHULFR 12
9LD *OLVHQWH � 3DUFKHJJLR 6IHULFR 12
9LD *OLVHQWH � 3DUFKHJJLR 6IHULFR 12
9LD *OLVHQWH � 3DUFKHJJLR 6IHULFR 12
9LD *OLVHQWH �� $UHD GL $JJUHJD]LRQH /DQWHUQD 12
9LD 1HQQL �� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 1HQQL �� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 1HQQL �� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 1HQQL �� 3DUFKHJJLR 3ODIRQLHUD 12
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9LD 1HQQL �� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 'HOOD &KLHVHWWD ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 'HOOD &KLHVHWWD ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 'HOOD &KLHVHWWD ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6HPSLRQH ��� 3DUFKHJJLR 3URLHWWRUH 12
9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD )XQJR 6,
9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD )XQJR 6,
9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD )XQJR 6,
9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD )XQJR 6,
9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD )XQJR 12

9LD 9DUDOOR 3RPELD ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD )XQJR 12
9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD )XQJR 12
9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD )XQJR 12
9LD 6LYR ��� 6WUDGD 0RWRUL]]DWD 3URLHWWRUH 12
9LD 6LYR ��� 6WUDGD 0RWRUL]]DWD 3URLHWWRUH 12
9LD %HDWL ��� 3DUFKHJJLR 6IHULFR 12
9LD %HDWL ��� 3DUFKHJJLR 6IHULFR 12
9LD %HDWL ��� 3DUFKHJJLR 6IHULFR 12
9LD %HDWL ��� 3DUFKHJJLR 6IHULFR 12
9LD %HDWL ��� 3DUFKHJJLR 6IHULFR 12
9LD %HDWL ��� 3DUFKHJJLR 6IHULFR 12
9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 6IHULFR 12
9LD %HDWL ��� 3DUFKHJJLR 6IHULFR 12
9LD %HDWL ��� *LDUGLQR R 3DUFR 6IHULFR 12
9LD %HDWL ��� *LDUGLQR R 3DUFR 6IHULFR 12
9LD %HDWL ��� *LDUGLQR R 3DUFR 6IHULFR 12
9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 6IHULFR 12
9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 6IHULFR 12
9LD %HDWL ��� 6WUDGD 0RWRUL]]DWD 6IHULFR 12
9LD 2OGULQD ��� 3DUFKHJJLR )XQJR 6,
9LD 2OGULQD ��� 3DUFKHJJLR )XQJR 6,
9LD 2OGULQD ��� 3DUFKHJJLR )XQJR 6,
9LD 2OGULQD ��� 3DUFKHJJLR 6IHULFR 12
9LD 2OGULQD ��� 3DUFKHJJLR 6IHULFR 12
9LD 2OGULQD ��� 3DUFKHJJLR 6IHULFR 12
9LD 2OGULQD ��� 3DUFKHJJLR 6IHULFR 12
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
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9LD 'HO /DJR ��� 3DUFKHJJLR )XQJR 12
9LD 'HO /DJR ��� 3DUFKHJJLR )XQJR 12
9LD 'HO /DJR ��� 3DUFKHJJLR )XQJR 12
9LD 'HO /DJR ��� 3DUFKHJJLR )XQJR 12
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD )XQJR 12
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD )XQJR 12
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD )XQJR 12
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3HGRQDOH 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 5RWRQGD�6YLQFROR 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 3HGRQDOH 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 3HGRQDOH 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 6HPSLRQH ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD %ULFFROD ��� 6WUDGD 0RWRUL]]DWD 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,

3LD]]D &LQTXH 0DUWLUL ��� 5RWRQGD�6YLQFROR 3URLHWWRUH 12
9LD %ULFFROD ��� 6WUDGD 0RWRUL]]DWD 3URLHWWRUH 12
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
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9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 'HO /DJR ��� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD &LFRJQROD ���� 3DUFKHJJLR 3URLHWWRUH 12
9LD 7ULSROLWDQLD ���� 3DUFKHJJLR 3URLHWWRUH 12
9LD 7ULSROLWDQLD ���� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 'HOOH 5RVH ���� 5RWRQGD�6YLQFROR 3ODIRQLHUD 12
9LD $URQFR ���� 3DUFKHJJLR 3ODIRQLHUD 12
9LD %DUDJJLD ���� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD %DUDJJLD ���� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD %DUDJJLD ���� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD %DUDJJLD ���� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD %DUDJJLD ���� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD %DUDJJLD ���� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD %DUDJJLD ���� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD 6LYR ���� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6LYR ���� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6LYR ���� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6LYR ���� 3DUFKHJJLR 3ODIRQLHUD 12
9LD 6LYR ���� 3DUFKHJJLR 3ODIRQLHUD 12

9LD 6DQ &DUOR ���� 6WUDGD 0RWRUL]]DWD 3ODIRQLHUD 12
9LD &DYRXU ���� 3DUFKHJJLR 6IHULFR 12
9LD &DYRXU ���� 3DUFKHJJLR 6IHULFR 12
9LD &DYRXU ���� 3DUFKHJJLR 6IHULFR 12
9LD 6LYR ���� 3DUFKHJJLR 3ODIRQLHUD 6,

9LD %DUDJJLD ���� 3DUFKHJJLR 3ODIRQLHUD 6,
9LD $OHVVDQGUR 9ROWD :���� 3DUFKHJJLR 3URLHWWRUH 12

9LD (� )HUPL :���� 3DUFKHJJLR 3URLHWWRUH 12
9LD �� $SULOH :���� 6WUDGD 0RWRUL]]DWD $OWUR 12

9LD &DGXWL SHU OD /LEHUW¢ :���� 3DUFKHJJLR 3ODIRQLHUD 12
9LD &DGXWL SHU OD /LEHUW¢ :���� 3DUFKHJJLR 3ODIRQLHUD 12

,O ULOLHYR KD ULVFRQWUDWR OD SUHVHQ]D GL XQ WRWDOH GL ���� SXQWL OXFH FRV® GL VHJXLWR VXGGLYLVL�

� ���� GL SURSULHW¢ GL (QHO 6ROH�
� ��� GL SURSULHW¢ &RPXQDOH�
� ��� GL SURSULHW¢ GL WHU]L R QRQ ,OOXPLQD]LRQH SXEEOLFD�

/D YHULILFD GL WDOL FRUSL LOOXPLQDQWL VDU¢ DSSURIRQGLWD LQ IDVH GL SURJHWWD]LRQH HVHFXWLYD HG HYHQWXDOH DWWLYLW¢ GL ULVFDWWR�

, GDWL HVSRVWL UHODWLYL DOOD œSURSULHW¢Ŕ� LQ PLQLPD SDUWH H LQ SDUWLFRODUH FRQ ULIHULPHQWR DG DOFXQH DUHH FRPPHUFLDOL� VRQR

VWDWL DQFKH RJJHWWR GL VWLPD H GL LQGLFD]LRQL GD SDUWH GHJOL XIILFL WHFQLFL &RPXQDOL� ,QROWUH QRQ HVVHQGR GLVSRQLELOL

GRFXPHQWL ULSRUWDQWL OH VSHFLILFKH SURJHWWXDOL FRQ OH FDUDWWHULVWLFKH GHOOD FRPSRQHQWLVWLFD LQVWDOODWD� L GDWL UHODWLYL DOOH

SRWHQ]H VRQR VWDWL DVVXQWL LQ EDVH D RVVHUYD]LRQL H ULOLHYR GLUHWWR� DOOH FRQRVFHQ]H GHOOD GLWWD PDQXWHQWULFH� R D VWLPD LQ

UHOD]LRQH DOOD WLSRORJLD GHOOH VRUJHQWL OXPLQRVH LPSLHJDWH�

/H VWLPH HIIHWWXDWH VRQR FRPXQTXH FRPSDWLELOL FRQ OR VFRSR GHO SUHVHQWH GRFXPHQWR GL DQDOLVL H GL SLDQLILFD]LRQH GHOOH

FDUDWWHULVWLFKH WHFQLFKH HG HFRQRPLFKH DWWXDOL H IXWXUH GHOOőLOOXPLQD]LRQH VXO WHUULWRULR FRPXQDOH�
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��� 7LSRORJLD GHJOL DSSDUHFFKL LOOXPLQDQWL

/D WDEHOOD PRVWUD OD GLVWULEX]LRQH GHJOL DSSDUHFFKL LOOXPLQDQWL� GHGLFDWL DOOőLOOXPLQD]LRQH SXEEOLFD� GL SURSULHW¢ GHO

&RPXQH LQ IXQ]LRQH GHOOD WLSRORJLD�

7,32 ', $33/,&$=,21( 48$17,7$
 � 68/ 727$/( 327(1=$ N:
675$'$/( ���� ����� � �������

$55('2 85%$12�$57,67,&2 ��� ���� � �����
352,(7725( H ,1&$66, �� ���� � ������

727$/( ���� ������ � �������
)LJXUD ��� 7DEHOOD WLSRORJLD GL DSSOLFD]LRQH GHJOL DSSDUHFFKL GL LOOXPLQD]LRQH SXEEOLFD

/H FRQVLGHUD]LRQL FKH VL SRVVRQR IDUH VRQR OH VHJXHQWL�

�� SHU TXDQWR ULJXDUGD OőDSSOLFD]LRQH GHJOL DSSDUHFFKL� OD PDJJLRUDQ]D ª GHGLFDWD DOOőLOOXPLQD]LRQH VWUDGDOH FRQ

Oő������ � GHO WRWDOH� H YL ª XQD PLQLPD SHUFHQWXDOH GL FRUSL LOOXPLQDQWL FKH LQYHFH YD DG LOOXPLQDUH DUHH GLYHUVH

GDOOH VWUDGH� FRPH DUHH SHGRQDOL� SLVWH FLFODELOL� JLDUGLQL� SLD]]H H SDUFKHJJL�

�� JOL DSSDUHFFKL GL DUUHGR XUEDQR FRVWLWXLVFRQR XQD SHUFHQWXDOH PHQR VLJQLILFDWLYD SDUL DO ���� �� HTXLYDOHQWH D ���

FRUSL ODPSDGD� 5LHQWUDQR LQ TXHVWR JUXSSR OH WLSRORJLH D VIHUD� IXQJR H ODQWHUQD�

�� ,O ���� � ª FRVWLWXLWD LQILQH SUHYDOHQWHPHQWH GD DSSDUHFFKL DG LQFDVVR H SURLHWWRUL SHU OőLOOXPLQD]LRQH DUFKLWHWWRQLFD H

GL DFFHQWR�

&RPH SRVL]LRQDPHQWR GHJOL DSSDUHFFKL� SUHYDOJRQR FKLDUDPHQWH L FLJOL VWUDGDOL� PD YL VRQR DQFKH DOWUH FDVLVWLFKH� GL

VHJXLWR ULSRUWDWH�

3RVL]LRQH 4XDQWLW¢
6WUDGD 0RWRUL]]DWD ����
5RWRQGD VYLQFROR ���
3DUFKHJJLR ���
*LDUGLQR 3DUFR ��
*UDQGH DUHD ��
(GLILFLR�0RQXPHQWR �
3LD]]D D WUDIILFR PLVWR �
$UHD GL DJJUHJD]LRQH �
7RWDOH &RPSOHVVLYR ����
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��� 7LSRORJLD GHOOH VRUJHQWL OXPLQRVH

/D WDEHOOD PRVWUD OD GLVWULEX]LRQH GHOOH VRUJHQWL OXPLQRVH GL SURSULHW¢ GHO &RPXQH� GHGLFDWH DOOD SXEEOLFD LOOXPLQD]LRQH�

LQ IXQ]LRQH GHOOD WLSRORJLD�

7LSR 6RUJHQWH /XPLQRVD 4XDQWLW¢
�4XDQWLW¢ VXO

WRWDOH
3RW� /DPSDGH � 3RWHQ]D VXO WRWDOH �N:�

9DSRUL GL 0HUFXULR ��� ����� � ������ ����� �

6RGLR $OWD 3UHVVLRQH ��� ����� � ������ ����� �

/(' ��� ����� � ������ ���� �

6RGLR %DVVD 3UHVVLRQH �� ���� � ����� ���� �
,RGXUL 0HWDOOLFL �� ���� � ����� ���� �

$ORJHQH � ���� � ����� ���� �

727$/( ���� ��� � ������� ��� �
)LJXUD ��� 7DEHOOD WLSRORJLD VRUJHQWL OXPLQRVH SHU OőLOOXPLQD]LRQH SXEEOLFD

&RPH VL SX´ RVVHUYDUH QHOOD WDEHOOD SUHYDOJRQR OH ODPSDGH DL 9DSRUL GL 0HUFXULR ������ ��� FRQ EDVVD HIILFLHQ]D H IOXVVR

OXPLQRVR D SDULW¢ GL SRWHQ]D DVVRUELWD� 4XHVWH VRQR SUHVHQWL VX LPSLDQWL RUDPDL GDWDWL HG REVROHWL DG DOWR LPSLDQWR

DPELHQWDOH LQ TXDQWR FRQWHQJRQR TXDQWLW¢ FULWLFKH GL PHUFXULR H SHU WDOH PRWLYR VDUDQQR RJJHWWR GL VRVWLWX]LRQH� YL VRQR

LQROWUH PROWH ODPSDGH DO 6RGLR DG $OWD 3UHVVLRQH ������ �� GRWDWH GL XQőHIILFLHQ]D DSSHQD VXIILFLHQWH H ODPSDGH D /('

������ ��� GRWDWH LQYHFH GL XQőRWWLPD HIILFLHQ]D�

6RQR SUHVHQWL LQ TXDQWLW¢ PLQRUH DQFKH ODPSDGH DJOL LRGXUL PHWDOOLFL� 6RGLR D EDVVD SUHVVLRQH DG DORJHQH ����� ���

��� &RQIRUPLW¢ GHJOL LPSLDQWL DOOD /HJJH 5HJLRQDOH �������

8QD SULPD YDOXWD]LRQH GHOOD FRQIRUPLW¢ GHJOL LPSLDQWL GőLOOXPLQD]LRQH DOOD /HJJH 5HJLRQDOH Q� ����� H UHODWLYH

PRGLILFD]LRQL ª EDVDWD VXOOD YHULILFD GHOOH WLSRORJLH GHJOL DSSDUHFFKL HPHUVH QHO ULOLHYR GHOOR VWDWR GL IDWWR VYROWR

VXOOőLQWHUR WHUULWRULR FRPXQDOH�

/D YDOXWD]LRQH GHOOD FRQIRUPLW¢ DOOD /�5������ H UHODWLYH PRGLILFD]LRQL VL RULHQWD SHUWDQWR LQ TXHVWD VH]LRQH GHO SLDQR DOOD

YHULILFD�

9 GHL FRUSL LOOXPLQDQWL H GHOOD ORUR LQVWDOOD]LRQH�

9 GHOOH VRUJHQWL OXPLQRVH�

1RQ YHQJRQR SHU LO PRPHQWR FRQVLGHUDWL DOWUL DVSHWWL IRQGDPHQWDOL GHOOD OHJJH UHJLRQDOH EDVDWL VXL OLYHOOL GL

LOOXPLQDPHQWR GHILQLWL VHFRQGR OD QXRYD FODVVLILFD]LRQH VWUDGDOH SHUFK« VDUDQQR DSSURIRQGLWL LQ VHJXLWR�

,O WLSR GL VFKHUPR ULIUDWWRUH XWLOL]]DWR GDL FRUSL LOOXPLQDQWL G¢ XQD SULPD LQGLFD]LRQH UHODWLYDPHQWH DOOD JHRPHWULD GHO

JUXSSR RWWLFR H FRQVHJXHQWHPHQWH GHOOőHQWLW¢ GL IOXVVR OXPLQRVR GLVSHUVR YHUVR LO FLHOR �YHGL OD ILJXUD VRWWRVWDQWH LQ FXL OD

FDWHJRULD œYHWUR SLDQRŔ FRPSUHQGH DQFKH œYHWUR FXUYR LQFDVVDWRŔ��
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$QFKH LO WLSR GL LQVWDOOD]LRQH SX´ LQIOXLUH VXOOD FRQIRUPLW¢ GHJOL LPSLDQWL� JOL DSSDUHFFKL LOOXPLQDQWL LQ IXQ]LRQH GHOOD ORUR

SRVL]LRQH GL LQVWDOOD]LRQH VRQR VXGGLYLVL SHU FDWHJRULH DL ILQL GHOOD FRQIRUPLW¢ GHOOD /�5������ FRPH VHJXH�

7LSR GL FKLXVXUD
,QFOLQD]LRQH VEUDFFLR

�ULVSHWWR DOOőRUL]]RQWH�

,QFOLQD]LRQH DSSDUHFFKLR

�ULVSHWWR DOOőRUL]]RQWH�

&RQIRUPLW¢

DOOD /5 �����

9HWUR SLDQR �r �r 6L

9HWUR SLDQR �r ! �r 1R

9HWUR SLDQR ! �r �r 6L

9HWUR SLDQR ! �r ! �r 1R

9HWUR FXUYR 4XDOVLDVL 4XDOVLDVL 1R

9HWUR SULVPDWL]]DWR 4XDOVLDVL 4XDOVLDVL 1R

2WWLFD DSHUWD 4XDOVLDVL 4XDOVLDVL 1R

����� 7LSR GL VFKHUPR ULIUDWWRUH GHJOL DSSDUHFFKL LOOXPLQDQWL VWUDGDOL

/D PDJJLRUDQ]D GHJOL DSSDUHFFKL GL LOOXPLQD]LRQH SXEEOLFD VWUDGDOH KD OD FKLXVXUD GL WLSR SLDQR �YHWUR SLDQR�� QRQ

GLVSHUGHQGR TXLQGL OXFH YHUVR LO FLHOR� 7DOL FRUSL LOOXPLQDQWL TXLQGL VDUHEEHUR LQ UHJROD QHO ULVSHWWR GHOOD OHJJH UHJLRQDOH

LQ TXDQWR OD ODPSDGD QRQ HVVHQGR VSRUJHQWH QRQ HPHWWH IOXVVR OXPLQRVR YHUVR OőDOWR� PD VROR XQD TXRWD D SDUWH VRQR

LQVWDOODWL VHFRQGR OH SUHVFUL]LRQL ULFKLHVWH GDOOD /HJJH 5HJLRQDOH H SHUWDQWR XQD EXRQD SDUWH GHO FHQWUR OXPLQRVR QRQ

ULVXOWD HVVHUH FRQIRUPH DOOD QRUPDWLYD YLJHQWH� TXHVWD TXRWD GL FRUSL LOOXPLQDQWL SX´ SRWHQ]LDOPHQWH HVVHUH PHVVD D

QRUPD GL OHJJH FRQ XQD YDULD]LRQH GHOOőLQFOLQD]LRQH� DQFKH VH OőRSHUD]LRQH ULVXOWD FRPSOLFDWD GDO IDWWR FKH JOL VWHVVL VRQR

YLQFRODWL LQ PDQLHUD ULJLGD DO VRVWHJQR� , UHVWDQWL DSSDUHFFKL SUHVHQWDQR OD FRSSD� R VRQR GL WLSRORJLD REVROHWD H QRQ

SUHVHQWDQR QHPPHQR XQD FKLXVXUD GHOOD ODPSDGD� H ULVXOWDQR GD VRVWLWXLUH LQ RJQL FDVR�
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����� 7LSR GL VFKHUPR ULIUDWWRUH GHJOL DSSDUHFFKL WLSR DUUHGR XUEDQR

/D PDJJLRU SDUWH GHL FRUSL LOOXPLQDQWL DGLELWL DG LOOXPLQD]LRQH SXEEOLFD GőDUUHGR HVLVWHQWL QRQ SUHVHQWD FDUDWWHULVWLFKH

FRVWUXWWLYH FRPSDWLELOL FRQ L FULWHUL LQGLFDWL GDOOD OHJJH UHJLRQDOH LQ PDWHULD GL LQTXLQDPHQWR OXPLQRVR� LQ TXDQWR VIHUD

FRPSOHWDPHQWH GLIIRQGHQWH R SHU OD SUHVHQ]D GHOOD FRSSD�

����� &RUSL LOOXPLQDQWL SHU LOOXPLQD]LRQH VWUDGDOH

1HOOőDPELWR GHJOL DSSDUHFFKL VWUDGDOL VRQR VWDWH LQGLYLGXDWH OH VRWWR HOHQFDWH WLSRORJLH�

121 &21)250( &21)250( 121 &21)250( 121 &21)250(
)LJXUD ��� 7DYROD GHOOH WLSRORJLH GHJOL DSSDUHFFKL GL LOOXPLQD]LRQH SXEEOLFD VWUDGDOL

&RPH OD GRFXPHQWD]LRQH IRWRJUDILFD GLPRVWUD� SHU TXHVWH WLSRORJLH VXVVLVWRQR FULWHUL FRVWUXWWLYL H PRGDOLW¢ GL

LQVWDOOD]LRQH QRQ VHPSUH FRPSDWLELOL FRQ TXDQWR LQGLFDWR GDOOD OHJJH UHJLRQDOH /5 ������
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����� &RUSL LOOXPLQDQWL GL FDWHJRULD DUUHGR XUEDQR

0ROWL GHL FRUSL LOOXPLQDQWL DGLELWL DG LOOXPLQD]LRQH SXEEOLFD GőDUUHGR HVLVWHQWL QRQ SUHVHQWDQR FDUDWWHULVWLFKH FRVWUXWWLYH

LQFRPSDWLELOL FRQ L FULWHUL LQGLFDWL GDOOD OHJJH UHJLRQDOH LQ PDWHULD GL LQTXLQDPHQWR OXPLQRVR� LQ TXDQWR VIHUD

FRPSOHWDPHQWH GLIIRQGHQWH R SHU OD SUHVHQ]D GHOOD FRSSD�

121 &21)250( 121 &21)250( 121 &21)250( &21)250(
)LJXUD ��� 7DYROD GHOOH WLSRORJLH GHJOL DSSDUHFFKL GL DUUHGR XUEDQR

1HO FDVR GHL FRUSL LOOXPLQDQWL SHU DUUHGR XUEDQR� FKH UDSSUHVHQWDQR LO ���� � FLUFD GHO WRWDOH VL ULVFRQWUD GLVRPRJHQHLW¢

GL VROX]LRQH VLD SHU WLSRORJLD GL FRUSL LOOXPLQDQWL VLD SHU PRGDOLW¢ GL LQVWDOOD]LRQH�

*UDQ SDUWH GHJOL DSSDUHFFKL LOOXPLQDQWL� LQVWDOODWL QHJOL DQQL SDVVDWL� ULVXOWDQR HVVHUH REVROHWL� GL PRGHVWD HIILFLHQ]D

OXPLQRVD H FRQ FRQVHJXHQWH EDVVR OLYHOOR GL SUHVWD]LRQH�



3�5�,� ', &$67(//(772 6235$ 7,&,12 Ŏ 5HOD]LRQH GL SURJHWWR 5HYLVLRQH � GHO ����������

���

����� &RUSL LOOXPLQDQWL GL FDWHJRULD SURLHWWRUH

/D VXGGLYLVLRQH GHOOH WLSRORJLH GL FRUSL LOOXPLQDQWL ª UDSSUHVHQWDWD QHOOD WDEHOOD VRWWRVWDQWH�

,1&/,1$=,21( 121

&21)250(

,1&/,1$=,21( 121

&21)250(
)LJXUD ��� 7DYROD GHOOH WLSRORJLH GHJOL DSSDUHFFKL GL LOOXPLQD]LRQH GL FDWHJRULD SURLHWWRUH

*OL DSSDUHFFKL GHO WLSR œSURLHWWRUHŔ KDQQR QHOOD PDJJLRU SDUWH GHL FDVL OD FKLXVXUD D YHWUR SLDQR�

/őXWLOL]]R GHL SURLHWWRUL ª SUHYDOHQWHPHQWH ILQDOL]]DWR DOOőLOOXPLQD]LRQH GL FDPSL VSRUWLYL R ULFUHDWLYL R SHU OőLOOXPLQD]LRQH

GL HGLILFL H PRQXPHQWL� ,Q DOFXQL FDVL SHU FRUUHJJHUH OD GLIIRUPLW¢� ª VXIILFLHQWH PRGLILFDUH OőLQFOLQD]LRQH GHO SURLHWWRUH� LQ

DOWUL ª QHFHVVDULD OD VRVWLWX]LRQH GHOOőDSSDUHFFKLR�
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��� &RQFOXVLRQL ILQDOL

1HOOD VHJXHQWH WDEHOOD VL ULSRUWDQR OH TXDQWLW¢ WRWDOL GL FRUSL LOOXPLQDQWL� GHGLFDWL DOOőLOOXPLQD]LRQH VWUDGDOH� FRQIRUPL H

QRQ FRQIRUPL�

7,32/2*,$ &2532 ,//80,1$17( 4XDQWLW¢
&RQIRUPH
/�5� �����

1RQ &RQIRUPH
/�5� �����

675$'$/( ���� ��� ���
$55('2 85%$12�$57,67,&2 ��� �� ��
352,(7725, H ,1&$66, �� �� ��
727$/( ���� ��� ���
3(5&(178$/( � ������ � ����� � ����� �

)LJXUD ��� 7DEHOOD GHL FRUSL LOOXPLQDQWL VWUDGDOL FRQIRUPL H QRQ FRQIRUPL DOOD /5 �����

,O ����� � GHJOL DSSDUHFFKL LOOXPLQDQWL SHU OőLOOXPLQD]LRQH SXEEOLFD QHO WHUULWRULR FRPXQDOH QRQ ULVXOWD FRQIRUPH DOOD /5

����� H V�P�L� H ULFKLHGH PDVVLFL LQWHUYHQWL GL VRVWLWX]LRQH GHO FRUSR LOOXPLQDQWH�

/őDQDOLVL GHOOR VWDWR GL IDWWR ID HPHUJHUH DOFXQH FRQVLGHUD]LRQL GL LQWHUHVVH H FDUDWWHUH JHQHUDOH�

9 1HOOH SRU]LRQL GL LPSLDQWR GRWDWL GL ODPSDGH DL YDSRUL GL PHUFXULR VL ULOHYDQR EDVVL YDORUL GL LOOXPLQDPHQWR

PHGLR� DO GL VRWWR GHOOD PLQLPD VRJOLD�

9 VL ULVFRQWUD XQ LPSLDQWR GL LOOXPLQD]LRQH QRQ SUHWWDPHQWH GHGLFDWR DOOőLOOXPLQD]LRQH VWUDGDOH PD WDOYROWD

PLUDWR D JDUDQWLUH XQ PLQLPR OLYHOOR GL LOOXPLQDPHQWR D ]RQH GL LQWHUVH]LRQL SDUWLFRODUL R FHQWUL GL DJJUHJD]LRQH

�LQFURFL� JUDQGL DUHH� IUD]LRQL��

9 SHU TXDQWR ULJXDUGD JOL LPSLDQWL GL WLSR VWUDGDOH OőLPSLDQWR DOWHUQD DSSDUHFFKL GL QRQ UHFHQWH UHDOL]]D]LRQH H

REVROHWL D TXHOOL GL XOWLPH JHQHUD]LRQL D /('� JOL LPSLDQWL GD DUUHGR XUEDQR SUHVHQWDQR XQD VLWXD]LRQH QHJDWLYD

LQ TXDQWR OD PDJJLRU SDUWH VRQR ODQWHUQH GLVSHUGHQWL H QRQ ULVXOWDQR FRQIRUPL DOOD QRUPDWLYD�

9 LQ WDOXQL FDVL OR VWDWR GHL FRUSL LOOXPLQDQWL PRVWUD XQ DSSURFFLR PDQXWHQWLYR GL SURQWR LQWHUYHQWR� VL QRWD XQD

SRVVLELOH GLVRPRJHQHLW¢ GL LOOXPLQD]LRQH VX DOFXQH VWUDGH ODGGRYH YHQJRQR SDU]LDOL]]DWH OH DFFHQVLRQL� GD XQ

ODWR TXHVWD D]LRQH GLPRVWUD XQD IRUWH VHQVLELOL]]D]LRQH DO ULVSDUPLR HQHUJHWLFR� GDOOőDOWUR SX´ HVSRUUH D ULVFKL LQ

TXDQWR L OLYHOOL GL LOOXPLQDPHQWR WUDVYHUVDOH H ORQJLWXGLQDOH ILVVDWL GDOOD OHJJH H GDOOH QRUPH QRQ YHQJRQR

ULVSHWWDWL�
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��� 3XQWL GL IRUQLWXUD GHOOőDOLPHQWD]LRQH HOHWWULFD

/D WDEHOOD GL VHJXLWR� QRQ GHO WXWWR HVDXVWLYD� HOHQFD OőXELFD]LRQH GHL TXDGUL HOHWWULFL H OD SUHVHQ]D GHL SXQWL GL IRUQLWXUD

FRQRVFLXWL GL SURSULHW¢ GHO &RPXQH�
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4�� (1(/ ,7���(�������� � � %7 ,3 ��� 9,$ 6� 3(//,&2 6,

4�� (1(/ ,7���(�������� � � %7 ,3 ��� 9,$ $548(//2 6,

6L ULWLHQH LPSRUWDQWH XQD YDOXWD]LRQH LQ IDVH GL SURJHWWD]LRQH VX HYHQWXDOL FDVL LQ FXL L TXDGUL GL FRPDQGR SUHVHQWDQR

FDUHQ]H GDO SXQWR GL YLVWD GHOOD VLFXUH]]D� 7DOL GLVSRVLWLYL GRYUDQQR HVVHUH VRVWLWXLWL R DGHJXDWL� HYHQWXDOPHQWH GRWDWL GL

PLVXUDWRUH GL HQHUJLD� VH QRQ SURSULR� LQ DOFXQL FDVL� FRVWUXLWL GDO QXOOD LQ TXDQWR LQHVLVWHQWL� FRQ OőDFFRUWH]]D GL YHULILFDUH

FKH YL VLD OR VSURPLVFXDPHQWR DQFKH GHOOH OLQHH GL DOLPHQWD]LRQH�

6L UHQGH QHFHVVDULR SUHYHGHUH RYXQTXH OőDFFHQVLRQH H VSHJQLPHQWR PHGLDQWH OőLQVWDOOD]LRQH GL RURORJLR DVWURQRPLFR SHU

RWWLPL]]DUH OH DFFHQVLRQL H JOL VSHJQLPHQWL�

, TXDGUL LQGLFDWL LQ WDEHOOD GRYUDQQR HVVHUH ULPRGXODWL SHU HTXLOLEUDUH OD GLVWULEX]LRQH GHOOH SRWHQ]H FHUFDQGR GL FDULFDUH�

SHU TXHO FKH ª SRVVLELOH XQ QXPHUR SUHVVRFK« XJXDOH GL FRPSOHVVL LOOXPLQDQWL SHU TXDGUR�

/LQHH HOHWWULFKH

6RQR LQ SDUWH D VHPSOLFH LVRODPHQWR �TXHOOH SURPLVFXH� DOWUH VRQR D GRSSLR LVRODPHQWR GL WLSR )*� R )*� FRQ SRVD

SUHYDOHQWH GL WLSR LQWHUUDWR�

��� ,OOXPLQD]LRQH VSRUWLYD

2OWUH DJOL LPSLDQWL GL LOOXPLQD]LRQH SXEEOLFD� YL VRQR DQFKH LQVWDOOD]LRQL D VHUYL]LR GHJOL LPSLDQWL VSRUWLYL FRPXQDOL� FKH

VRQR VWDWH GLVWLQWH YLVWR FKH KDQQR VFRSL GLYHUVL H RUDUL GL DFFHQVLRQH YDULDELOL�

7XWWL JOL LPSLDQWL QRQ FRQIRUPL FRQ OD OHJJH UHJLRQDOH VXOOőLQTXLQDPHQWR OXPLQRVR HG ª QHFHVVDULR SHUFL´ FKH YHQJDQR

VRVWLWXLWL R YHQJD UHJRODWD OőLQFOLQD]LRQH GHO FRUSR LOOXPLQDQWH�

121 &21)250( 121 &21)250(
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��� ,OOXPLQD]LRQH SULYDWD HG DOWUL XVL

1HO WHUULWRULR VRQR SUHVHQWL DQFKH DOWUL LPSLDQWL FKH GHILQLUHPR œ35,9$7,Ŕ� FRVWUXLWL GDL SULYDWL SHU LOOXPLQDUH OH ORUR DUHH

GL SHUWLQHQ]D� FRPH L FHQWUL FRPPHUFLDOL H OH VWUXWWXUH SULYDWH� DQFKH TXHVWL VRQR VRJJHWWL DOOH QRUPDWLYH GHWWDWH GDOOD

/HJJH 5HJLRQDOH Qr ������ GL FRQVHJXHQ]D TXHVWL LPSLDQWL GHYRQR HVVHUH DGHJXDWL GDOOH SURSULHW¢ FKH VL GRYUDQQR IDUH

FDULFR GHOOD VSHVD SHU LO ULVSHWWR GHL OLPLWL LOOXPLQRWHFQLFL SUHYLVWL GDOOH /HJJL VRSUD LQGLFDWH�

121 &21)250( &21)250(

&RQVLGHUD]LRQL�

9 GDO SXQWR GL YLVWD GHOOőLOOXPLQD]LRQH SULYDWD VRQR VWDWL ULOHYDWL FDVL RJJHWWR GL DWWHQ]LRQH LQ TXDQWR HVLVWRQR

PROWH VWUXWWXUH SULYDWH H FHQWUL FRPPHUFLDOL DOOőLQWHUQR GHO WHUULWRULR �WLSR TXHOOH VLWXDWH LQ YLD 6HPSLRQH�� WDOL

VWUXWWXUH VRQR GRWDWH SHU OR SL» GL FRUSL LOOXPLQDQWL FRQIRUPL DOOH QRUPDWLYH LQ TXDQWR QRQ GLVSHUGRQR OXFH DO GL

IXRUL GHOOD OLQHD GHOOőRUL]]RQWH�
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� &/$66,),&$=,21( ,//80,127(&1,&$
'(/ 7(55,725,2

��� 0HWRGRORJLD SURFHGXUDOH H QRUPDWLYD VHJXLWD

5LVXOWD IRQGDPHQWDOH� VLD DL ILQL GHOOD VWHVXUD GL XQ SLDQR GHOOD OXFH VLD SHU OD SURJHWWD]LRQH LOOXPLQRWHFQLFD� GHILQLUH L

SDUDPHWUL GL SURJHWWR H TXLQGL FODVVLILFDUH FRUUHWWDPHQWH LO WHUULWRULR LQ RJQL VXR DPELWR� /D FODVVLILFD]LRQH GL XQ 35,& QRQ

LPSOLFD LO GRYHU LOOXPLQDUH TXDQWR FODVVLILFDWR PD YXRO VROR GLUH� FKH VH XQ JLRUQR VL GHFLGHU¢ GL LQWHUYHQLUH� L SDUDPHWUL GL

SURJHWWR VRQR JL¢ GHILQLWL�

)DVL GHOOD FODVVLILFD]LRQH�

� &DWHJRULD LOOXPLQRWHFQLFD GL LQJUHVVR� 7DOH FDWHJRULD GHULYD GLUHWWDPHQWH GDOOH OHJJL H QRUPH GL VHWWRUH� OD
FODVVLILFD]LRQH QRQ ª QRUPDOPHQWH GL FRPSHWHQ]D GHO SURJHWWLVWD� PD OR VWHVVR SX´ DLXWDUH QHOOőLQGLYLGXD]LRQH GHOOD

FRUUHWWD FODVVLILFD]LRQH� 7DOH FDWHJRULD ª GHWHUPLQDWD� SHU XQ GDWR LPSLDQWR� FRQVLGHUDQGR HVFOXVLYDPHQWH OD

FODVVLILFD]LRQH GHOOH VWUDGH�

� &DWHJRULD LOOXPLQRWHFQLFD GL SURJHWWR� &DWHJRULD LOOXPLQRWHFQLFD ULFDYDWD� SHU XQ GDWR LPSLDQWR� PRGLILFDQGR OD
FDWHJRULD LOOXPLQRWHFQLFD GL ULIHULPHQWR LQ EDVH DO YDORUH GHL SDUDPHWUL GL LQIOXHQ]D FRQVLGHUDWL QHOOD YDOXWD]LRQH GHO

ULVFKLR�

� &DWHJRULH LOOXPLQRWHFQLFKH GL HVHUFL]LR� &DWHJRULD LOOXPLQRWHFQLFD FKH GHVFULYH OD FRQGL]LRQH GL LOOXPLQD]LRQH SURGRWWD
GD XQ GDWR LPSLDQWR LQ XQR VSHFLILFR LVWDQWH GHOOD VXD YLWD R LQ XQD GHILQLWD H SUHYLVWD FRQGL]LRQH RSHUDWLYD�

1HOOD GHILQL]LRQH GHOOD FDWHJRULD LOOXPLQRWHFQLFD GL SURJHWWR� LO SURJHWWLVWD LQGLYLGXD L SDUDPHWUL GL LQIOXHQ]D DSSOLFDELOL H

GHILQLVFH QHO SURJHWWR OH FDWHJRULH LOOXPLQRWHFQLFKH GL SURJHWWR�HVHUFL]LR DWWUDYHUVR XQD YDOXWD]LRQH GHL ULVFKL FRQ

HYLGHQ]D GHL FULWHUL H GHOOH IRQWL GőLQIRUPD]LRQL FKH JLXVWLILFDQR OH VFHOWH HIIHWWXDWH�

/őDQDOLVL GHL ULVFKL FRQVLVWH QHOOD YDOXWD]LRQH GHL SDUDPHWUL GL LQIOXHQ]D SHU JDUDQWLUH OD PDVVLPD HIILFDFLD GHO FRQWULEXWR

GHJOL LPSLDQWL GL LOOXPLQD]LRQH DOOD VLFXUH]]D GHJOL XWHQWL GHOOD VWUDGD� PLQLPL]]DQGR DO FRQWHPSR L FRQVXPL HQHUJHWLFL� L

FRVWL GL LQVWDOOD]LRQH H GL JHVWLRQH H OőLPSDWWR DPELHQWDOH�

/őDQDOLVL VL VXGGLYLGH LQ SL» IDVL�

� VRSUDOOXRJR SHU YDOXWDUH L SDUDPHWUL GL LQIOXHQ]D H OD ORUR LPSRUWDQ]D�

� LQGLYLGXD]LRQH GHL SDUDPHWUL H GHOOH SURFHGXUH ULFKLHVWH GD OHJJL� QRUPH GL VHWWRUH H HVLJHQ]H VSHFLILFKH�
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/őDQDOLVL LQGLYLGXD OH FDWHJRULH LOOXPLQRWHFQLFKH H OH PLVXUH �LPSLDQWL� DWWUH]]DWXUH� SURFHGXUH� SHU DVVLFXUDUH OD VLFXUH]]D

GHJOL XWHQWL GHOOD VWUDGD� RWWLPL]]DQGR FRVWL LQVWDOODWLYL H HQHUJHWLFL FRQIRUPHPHQWH DL UHTXLVLWL HYLGHQ]LDWL GDOOőDQDOLVL H

ILVVDQGR L FULWHUL GD VHJXLUH SHU JDUDQWLUH� QHO WHPSR� OLYHOOL GL VLFXUH]]D DGHJXDWL�

$PELWR� VWUDGDOH

/D FODVVLILFD]LRQH LOOXPLQRWHFQLFD GL DPELWL VWUDGDOL KD FRPH ILQH XOWLPR OD GHILQL]LRQH GHL YDORUL SURJHWWXDOL GL OXPLQDQ]D

FKH GHYRQR ULVSHWWDUH L SURJHWWL LOOXPLQRWHFQLFL�

$ WDO ILQH� OD FODVVLILFD]LRQH GL XQD VWUDGD SX´ HVVHUH HIIHWWXDWD GD XQ SURIHVVLRQLVWD LQ DFFRUGR FRQ LO FRPXQH VXOOD EDVH

GHO VHJXHQWH DSSURFFLR PHWRGRORJLFR�

�� ,Q FDVR GL SUHVHQ]D GL 35,& R 387� 8WLOL]]DUH OD FODVVLILFD]LRQH LOOXPLQRWHFQLFD GHILQLWD QHO SLDQR GHOOD OXFH H�R OD

FODVVLILFD]LRQH GHO 3LDQR 8UEDQR GHO 7UDIILFR �387�� 9HULILFDUH FKH OD FODVVLILFD]LRQH GHO 387 VLD FRHUHQWH FRQ TXDQWR

GHILQLWR GDO FRGLFH GHOOD 6WUDGD �'�/JV���� GHO ��������� H VXFFHVVLYH PRGLILFKH� H VXOOD EDVH DO '�0� Q����� GHO

��������� œ1RUPH IXQ]LRQDOL H JHRPHWULFKH SHU OD FRVWUX]LRQH GHOOH VWUDGHŔ HPDQDWR GDO 0LQLVWHUR ,QIUDVWUXWWXUH

H 7UDVSRUWL� LQ TXDQWR D YROWH OD FODVVLILFD]LRQH ULSRUWDWD QHO 387 ª LPSUHFLVD DL ILQL GHOOőLOOXPLQD]LRQH GHO WHUULWRULR�

�� ,Q PDQFDQ]D GL VWUXPHQWL GL SLDQLILFD]LRQH� ,GHQWLILFDUH OD FODVVLILFD]LRQH LOOXPLQRWHFQLFD DSSOLFDQGR OD QRUPD

LWDOLDQD 81, ���������� H OD QRUPD 81, (1 ������

3HU LO FRPXQH GL &DVWHOOHWWR VRSUD 7LFLQR �12�� HVVHQGR LQ DVVHQ]D GHO 387� VL ª SDVVDWL DOOD FODVVLILFD]LRQH VWUDGDOH

VHJXHQGR OH QRUPH 81, �����B���� H 81, (1 ������

'HILQL]LRQH FODVVLILFD]LRQH GHOOH VWUDGH� LQ EDVH DOOőDUW� ��GHO FRGLFH GHOOH VWUDGD� OH VWUDGH VRQR FODVVLILFDWH� ULJXDUGR DOOH

ORUR FDUDWWHULVWLFKH FRVWUXWWLYH� WHFQLFKH H IXQ]LRQDOL� QHL VHJXHQWL WLSL�

$ � $XWRVWUDGH�

% � 6WUDGH H[WUDXUEDQH SULQFLSDOL�

& � 6WUDGH H[WUDXUEDQH VHFRQGDULH�

' � 6WUDGH XUEDQH GL VFRUULPHQWR�

( � 6WUDGH XUEDQH GL TXDUWLHUH�

) � 6WUDGH ORFDOL�

) � ELV� ,WLQHUDUL FLFORSHGRQDOL�

6HPSUH LQ EDVH DOOőDUW� � GHO F�G�V� GHYRQR DYHUH OH VHJXHQWL FDUDWWHULVWLFKH PLQLPH�

$ � $XWRVWUDGD�

6WUDGD H[WUDXUEDQD R XUEDQD D FDUUHJJLDWH LQGLSHQGHQWL R VHSDUDWH GD VSDUWLWUDIILFR LQYDOLFDELOH� FLDVFXQD FRQ DOPHQR GXH

FRUVLH GL PDUFLD� HYHQWXDOH EDQFKLQD SDYLPHQWDWD D VLQLVWUD H FRUVLD GL HPHUJHQ]D R EDQFKLQD SDYLPHQWDWD D GHVWUD� SULYD

GL LQWHUVH]LRQL D UDVR H GL DFFHVVL SULYDWL� GRWDWD GL UHFLQ]LRQH H GL VLVWHPL GL DVVLVWHQ]D DOO
XWHQWH OXQJR O
LQWHUR WUDFFLDWR�

ULVHUYDWD DOOD FLUFROD]LRQH GL WDOXQH FDWHJRULH GL YHLFROL D PRWRUH H FRQWUDGGLVWLQWD GD DSSRVLWL VHJQDOL GL LQL]LR H ILQH� GHYH

HVVHUH DWWUH]]DWD FRQ DSSRVLWH DUHH GL VHUYL]LR HG DUHH GL SDUFKHJJLR� HQWUDPEH FRQ DFFHVVL GRWDWL GL FRUVLH GL

GHFHOHUD]LRQH H GL DFFHOHUD]LRQH�

� $UW� � '� /�YR ������ H VXRL DJJLRUQDPHQWL VXFFHVVLYL�
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% � 6WUDGD H[WUDXUEDQD SULQFLSDOH�

6WUDGD D FDUUHJJLDWH LQGLSHQGHQWL R VHSDUDWH GD VSDUWLWUDIILFR LQYDOLFDELOH� FLDVFXQD FRQ DOPHQR GXH FRUVLH GL PDUFLD H

EDQFKLQD SDYLPHQWDWD D GHVWUD� SULYD GL LQWHUVH]LRQL D UDVR� FRQ DFFHVVL DOOH SURSULHW¢ ODWHUDOL FRRUGLQDWL� FRQWUDGGLVWLQWD

GDJOL DSSRVLWL VHJQDOL GL LQL]LR H ILQH� ULVHUYDWD DOOD FLUFROD]LRQH GL WDOXQH FDWHJRULH GL YHLFROL D PRWRUH� SHU HYHQWXDOL DOWUH

FDWHJRULH GL XWHQWL GHYRQR HVVHUH SUHYLVWL RSSRUWXQL VSD]L� 'HYH HVVHUH DWWUH]]DWD FRQ DSSRVLWH DUHH GL VHUYL]LR� FKH

FRPSUHQGDQR VSD]L SHU OD VRVWD� FRQ DFFHVVL GRWDWL GL FRUVLH GL GHFHOHUD]LRQH H GL DFFHOHUD]LRQH�

& � 6WUDGD H[WUDXUEDQD VHFRQGDULD�

6WUDGD DG XQLFD FDUUHJJLDWD FRQ DOPHQR XQD FRUVLD SHU VHQVR GL PDUFLD H EDQFKLQH�

' � 6WUDGD XUEDQD GL VFRUULPHQWR�

6WUDGD D FDUUHJJLDWH LQGLSHQGHQWL R VHSDUDWH GD VSDUWLWUDIILFR� FLDVFXQD FRQ DOPHQR GXH FRUVLH GL PDUFLD� HG XQD HYHQWXDOH

FRUVLD ULVHUYDWD DL PH]]L SXEEOLFL� EDQFKLQD SDYLPHQWDWD D GHVWUD H PDUFLDSLHGL� FRQ OH HYHQWXDOL LQWHUVH]LRQL D UDVR

VHPDIRUL]]DWH� SHU OD VRVWD VRQR SUHYLVWH DSSRVLWH DUHH R IDVFH ODWHUDOL HVWHUQH DOOD FDUUHJJLDWD� HQWUDPEH FRQ LPPLVVLRQL

HG XVFLWH FRQFHQWUDWH�

( � 6WUDGD XUEDQD GL TXDUWLHUH�

6WUDGD DG XQLFD FDUUHJJLDWD FRQ DOPHQR GXH FRUVLH� EDQFKLQH SDYLPHQWDWH H PDUFLDSLHGL� SHU OD VRVWD VRQR SUHYLVWH DUHH

DWWUH]]DWH FRQ DSSRVLWD FRUVLD GL PDQRYUD� HVWHUQD DOOD FDUUHJJLDWD�

) � 6WUDGD ORFDOH�

6WUDGD XUEDQD RG H[WUDXUEDQD RSSRUWXQDPHQWH VLVWHPDWD DL ILQL GL FXL DO FRPPD � QRQ IDFHQWH SDUWH GHJOL DOWUL WLSL GL

VWUDGH�

)�ELV� ,WLQHUDULR FLFORSHGRQDOH�

6WUDGD ORFDOH� XUEDQD� H[WUDXUEDQD R YLFLQDOH� GHVWLQDWD SUHYDOHQWHPHQWH DOOD SHUFRUUHQ]D SHGRQDOH H FLFODELOH H

FDUDWWHUL]]DWD GD XQD VLFXUH]]D LQWULQVHFD D WXWHOD GHOO
XWHQ]D GHEROH GHOOD VWUDGD�

1HO FODVVLILFDUH OH VWUDGH LQ PDQLHUD FRUUHWWD VRQR VWDWL SRVWL DOOőDQDOLVL DQFKH JOL DUWLFROL � Ŏ � Ŏ � GHO F�G�V� ,Q SDUWLFRODUH ª

VWDWR WHQXWR FRQWR GHOOD GHILQL]LRQH GL œ]RQD UHVLGHQ]LDOHŔ H GHOOH FDUDWWHULVWLFKH SHU OD VXD GHOLPLWD]LRQH� LQGLVSHQVDELOH

SHU ULXVFLUH D GLVWLQJXHUH OH VWUDGH XUEDQH GD TXHOOH H[WUDXUEDQH�

'L VHJXLWR YHQJRQR ULSRUWDWH OH GHILQL]LRQL��

=RQD UHVLGHQ]LDOH�

=RQD XUEDQD LQ FXL YLJRQR SDUWLFRODUL UHJROH GL FLUFROD]LRQH D SURWH]LRQH GHL SHGRQL H GHOO
DPELHQWH� GHOLPLWDWD OXQJR OH

YLH GL DFFHVVR GDJOL DSSRVLWL VHJQDOL GL LQL]LR H GL ILQH� �� 1HO UHJRODPHQWR VRQR VWDELOLWH DOWUH GHILQL]LRQL VWUDGDOL H GL

WUDIILFR GL VSHFLILFR ULOLHYR WHFQLFR�

�$UW� � Ŏ � Ŏ � GHO F�G�V œ'�/JV� ��� GHO ��������� H VXFFHVVLYH PRGLILFKHŔ�
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/D GHOLPLWD]LRQH GHO FHQWUR DELWDWR� FRPH GHILQLWR DOO
DUWLFROR �� FRPPD �� SXQWR �� GHO &RGLFH� ª ILQDOL]]DWD DG

LQGLYLGXDUH O
DPELWR WHUULWRULDOH LQ FXL� SHU OH LQWHUUHOD]LRQL HVLVWHQWL WUD OH VWUDGH H O
DPELHQWH FLUFRVWDQWH� ª QHFHVVDULD GD

SDUWH GHOO
XWHQWH GHOOD VWUDGD� XQD SDUWLFRODUH FDXWHOD QHOOD JXLGD� H VRQR LPSRVWH SDUWLFRODUL QRUPH GL FRPSRUWDPHQWR� /D

GHOLPLWD]LRQH GHO FHQWUR DELWDWR LQGLYLGXD SHUWDQWR L OLPLWL WHUULWRULDOL GL DSSOLFD]LRQH GHOOH GLYHUVH GLVFLSOLQH SUHYLVWH GDO

&RGLFH H GDO SUHVHQWH UHJRODPHQWR DOO
LQWHUQR H DOO
HVWHUQR GHO FHQWUR DELWDWR� /D GHOLPLWD]LRQH GHO FHQWUR DELWDWR

LQGLYLGXD DOWUHV®� OXQJR OH VWUDGH VWDWDOL� UHJLRQDOL H SURYLQFLDOL� FKH DWWUDYHUVDQR L FHQWUL PHGHVLPL� L WUDWWL GL VWUDGD FKH�

xSHU L FHQWUL FRQ SRSROD]LRQH QRQ VXSHULRUH D GLHFLPLOD DELWDQWL FRVWLWXLVFRQR �L WUDWWL LQWHUQL��

xSHU L FHQWUL FRQ SRSROD]LRQH VXSHULRUH D GLHFLPLOD DELWDQWL FRVWLWXLVFRQR �VWUDGH FRPXQDOL�� HG LQGLYLGXD� SHUWDQWR� L

OLPLWL WHUULWRULDOL GL FRPSHWHQ]D H GL UHVSRQVDELOLW¢ WUD LO FRPXQH H JOL DOWUL HQWL SURSULHWDUL GL VWUDGH�

x1HO FDVR LQ FXL O
LQWHUYDOOR WUD GXH FRQWLJXL LQVHGLDPHQWL DELWDWLYL� DYHQWL FLDVFXQR OH FDUDWWHULVWLFKH GL FHQWUR DELWDWR�

ULVXOWL� DQFKH LQ UHOD]LRQH DOO
DQGDPHQWR SODQR�DOWLPHWULFR GHOOD VWUDGD� LQVXIILFLHQWH SHU XQ GXSOLFH FDPELDPHQWR GL

FRPSRUWDPHQWR GD SDUWH GHOO
XWHQWH GHOOD VWUDGD� VL SURYYHGH DOOD GHOLPLWD]LRQH GL XQ XQLFR FHQWUR DELWDWR�

LQGLYLGXDQGR FLDVFXQ LQVHGLDPHQWR DELWDWLYR FRQ LO VHJQDOH GL ORFDOLW¢� 1HO FDVR LQ FXL L GXH LQVHGLDPHQWL ULFDGDQR

QHOO
DPELWR GL FRPXQL GLYHUVL VL SURYYHGH D GHOLPLWD]LRQL VHSDUDWH� DQFKH VH FRQWLJXH� DSSRQHQGR VXOOD VWHVVD

VH]LRQH VWUDGDOH LO VHJQDOH GL ILQH GHO SULPR FHQWUR DELWDWR H GL LQL]LR GHO VXFFHVVLYR FHQWUR DELWDWR�

x, VHJQDOL GL LQL]LR H GL ILQH FHQWUR DELWDWR VRQR FROORFDWL HVDWWDPHQWH VXO SXQWR GL GHOLPLWD]LRQH GHO FHQWUR DELWDWR

LQGLFDWR VXOOD FDUWRJUDILD DOOHJDWD DOOD GHOLEHUD]LRQH GHOOD JLXQWD PXQLFLSDOH HG LQGLYLGXDWR� LQ FRUULVSRQGHQ]D GL

FLDVFXQD VWUDGD GL DFFHVVR DO FHQWUR VWHVVR� LQ PRGR WDOH GD SHUPHWWHUH LO ULVSHWWR GHJOL VSD]L GL DYYLVWDPHQWR SUHYLVWL

GDOO
DUWLFROR ��� FRPPD �� , VHJQDOL GL LQL]LR H ILQH FHQWUR DELWDWR� UHODWLYL DOOR VWHVVR SXQWR GL GHOLPLWD]LRQH� VH

SRVL]LRQDWL VHSDUDWDPHQWH DL ODWL GHOOD FDUUHJJLDWD� ULVSHWWLYDPHQWH QHOOD GLUH]LRQH GL DFFHVVR H GL XVFLWD GHO FHQWUR

PHGHVLPR� VRQR� GL QRUPD� FROORFDWL VXOOD VWHVVD VH]LRQH VWUDGDOH� 2YH VL UHQGD QHFHVVDULR SHU JDUDQWLUH JOL VSD]L GL

DYYLVWDPHQWR� ª DPPHVVR OR VOLWWDPHQWR� YHUVR O
HVWHUQR GHO FHQWUR DELWDWR� GHO VHJQDOH GL ILQH FHQWUR DELWDWR�

ULSRUWDQGR WDOH GLYHUVD FROORFD]LRQH VXOOD FDUWRJUDILD� ,Q WDO FDVR� OD GLYHUVD FROORFD]LRQH GHO VHJQDOH GL ILQH FHQWUR

DELWDWR ULVSHWWR DO SXQWR GL GHOLPLWD]LRQH GHOOR VWHVVR KD YDOHQ]D SHU OH QRUPH GL FRPSRUWDPHQWR GD SDUWH

GHOO
XWHQWH GHOOD VWUDGD� PD QRQ SHU OH FRPSHWHQ]H GHJOL HQWL SURSULHWDUL GHOOD VWUDGD�

x/D GHOLPLWD]LRQH GHO FHQWUR DELWDWR ª DJJLRUQDWD SHULRGLFDPHQWH LQ UHOD]LRQH DOOH YDULD]LRQL GHOOH FRQGL]LRQL GL EDVH DOOH

TXDOL VL ª SURYYHGXWR DOOH GHOLPLWD]LRQL VWHVVH� $ WDOH DJJLRUQDPHQWR FRQVHJXH O
DJJLRUQDPHQWR GHL �WUDWWL LQWHUQL� H

GHOOH �VWUDGH FRPXQDOL� GL FXL DO FRPPD �� �� 1HO FDVR LQ FXL OD GHOLPLWD]LRQH GHO FHQWUR DELWDWR LQWHUHVVL VWUDGH QRQ

FRPXQDOL� OD GHOLEHUD]LRQH GHOOD JLXQWD PXQLFLSDOH� SUHYLVWD GDOO
DUWLFROR �� FRPPD �� GHO &RGLFH� FRQ OD UHODWLYD

FDUWRJUDILD DOOHJDWD� ª LQYLDWD DOO
HQWH SURSULHWDULR GHOOD VWUDGD LQWHUHVVDWD� SULPD GHOOD SXEEOLFD]LRQH DOO
DOER SUHWRULR�

LQGLFDQGR OD GDWD G
LQL]LR GL TXHVW
XOWLPD� (QWUR LO WHUPLQH GL SXEEOLFD]LRQH O
HQWH VWHVVR SX´ LQYLDUH DO FRPXQH

RVVHUYD]LRQL R SURSRVWH LQ PHULWR� 6X HVVH VL HVSULPH GHILQLWLYDPHQWH OD JLXQWD PXQLFLSDOH FRQ GHOLEHUD]LRQH FKH ª

SXEEOLFDWD DOO
DOER SUHWRULR SHU GLHFL JLRUQL FRQVHFXWLYL H FRPXQLFDWD DOO
HQWH LQWHUHVVDWR HQWUR TXHVWR VWHVVR WHUPLQH�

&RQWUR WDOH SURYYHGLPHQWR ª DPPHVVR ULFRUVR DL VHQVL GHOO
DUWLFROR ��� FRPPD �� GHO &RGLFH�

&RPH GHVFULWWR LQ SUHFHGHQ]D� XQD YROWD FODVVLILFDWL LQ PDQLHUD FRUUHWWD JOL DPELWL VWUDGDOL� YDOXWDQGR L SDUDPHWUL GL

LQIOXHQ]D VL SDVVD D SRUUH XQD FDWHJRULD LOOXPLQRWHFQLFD LQ RJQL DPELWR�

/H &DWHJRULH LOOXPLQRWHFQLFKH VRQR GHILQLWH GDOOH QRUPH 81, (1 �������B�����
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8QD FDWHJRULD LOOXPLQRWHFQLFD ª GHILQLWD GD XQD VHULH GL UHTXLVLWL IRWRPHWULFL FKH WHQJRQR FRQWR GHOOH HVLJHQ]H YLVLYH GL

GHWHUPLQDWL XWHQWL GDOOD VWUDGD LQ FHUWL WLSL GL ]RQH GHOOD VWUDGD H DPELHQWL�

/H FDWHJRULH LOOXPLQRWHFQLFKH VRQR GHILQLWH WHQHQGR FRQWR GHOOH QRUPH LQ PDWHULD GL LOOXPLQD]LRQH VWUDGDOH HVLVWHQWL�

DOFXQH FDWHJRULH H VRWWRFDWHJRULH LOOXPLQRWHFQLFKH ULIOHWWRQR SDUWLFRODUL VLWXD]LRQL H DSSURFFL EDVDWL VX FRQGL]LRQL

WUDGL]LRQDOL� FOLPDWLFKH R GL DOWUR WLSR�

/H FDWHJRULH 0

5LJXDUGDQR L FRQGXFHQWL GHL YHLFROL PRWRUL]]DWL VX YLH GL WUDIILFR H� LQ DOFXQL 3DHVL� DQFKH VX VWUDGH XUEDQH� FKH

FRQVHQWRQR YHORFLW¢ GL PDUFLD PHGLR�DOWH� /H FDWHJRULH 0 VL EDVDQR TXLQGL VXOOD OXPLQDQ]D GHO PDQWR VWUDGDOH H

SUHVHQWDQR UHTXLVLWL FUHVFHQWL� QHOOőRUGLQH 0�� 0�� ř 0�� FKH FRVWLWXLVFRQR L JUDGL GL OLYHOOR GL LOOXPLQD]LRQH PLVXUDWR

SHU HVHPSLR PHGLDQWH OőLOOXPLQDPHQWR�

/H FDWHJRULH &

5LJXDUGDQR L FRQGXFHQWL GL YHLFROL PRWRUL]]DWL� PD VL ULIHULVFRQR D ]RQH GL FRQIOLWWR FRPH VWUDGH LQ ]RQH FRPPHUFLDOL�

LQFURFL VWUDGDOL GL XQD FHUWD FRPSOHVVLW¢� URWRQGH H ]RQH FRQ SUHVHQ]D GL FRGD� LQ FXL OH FRQYHQ]LRQL SHU L FDOFROL GHOOD

OXPLQDQ]D GHO PDQWR VWUDGDOH QRQ YDOJRQR R ULVXOWDQR LQDSSOLFDELOL�

/H FDWHJRULH 3 H�R +6

5LJXDUGDQR SHGRQL H FLFOLVWL VX PDUFLDSLHGL� SLVWH FLFODELOL� FRUVLH GL HPHUJHQ]D H DOWUH ]RQH GHOOD VWUDGD VHSDUDWH R OXQJR

OD FDUUHJJLDWD GL XQD YLD GL WUDIILFR� QRQFK« VWUDGH XUEDQH� VWUDGH SHGRQDOL� SDUFKHJJL� FRUWLOL VFRODVWLFL� HWF�

, FULWHUL LOOXPLQRWHFQLFL GHOOH FDWHJRULH 3 VL EDVDQR VXOOőLOOXPLQDPHQWR RUL]]RQWDOH VXOOD ]RQD GHOOD VWUDGD H VRQR HVSUHVVL

PHGLDQWH OőLOOXPLQDPHQWR PHGLR PLQLPR�

, FULWHUL LOOXPLQRWHFQLFL GHOOH FDWHJRULH +6 VL EDVDQR VXOOőLOOXPLQDPHQWR HPLVIHULFR VXOOD ]RQD GHOOD VWUDGD H VRQR HVSUHVVL

PHGLDQWH OőLOOXPLQDPHQWR PHGLR PLQLPR�

/H FDWHJRULH 6&

6RQR FRQFHSLWH FRPH FDWHJRULH FRPSOHPHQWDUL GD XWLOL]]DUH QHOOH VLWXD]LRQL LQ FXL OőLOOXPLQD]LRQH SXEEOLFD ª QHFHVVDULD

SHU OőLQGLYLGXD]LRQH GL SHUVRQH H RJJHWWL H LQ ]RQH GHOOD VWUDGD FRQ XQ WDVVR GL FULPLQDOLW¢ SL» DOWR GHO QRUPDOH H VL

EDVDQR VXOOőLOOXPLQDPHQWR VHPLFLOLQGULFR�

/H FDWHJRULH (9

6RQR FRQFHSLWH FRPH XQD FDWHJRULD FRPSOHPHQWDUH GD XWLOL]]DUH TXDQGR YL VRQR VXSHUILFL YHUWLFDOL FKH GHYRQR HVVHUH

YLVWH LQ ]RQH GHOOD VWUDGD FRPH VWD]LRQL GL SHGDJJLR� ]RQH GL LQWHUVH]LRQH� HFF� H VL EDVDQR VXOOőLOOXPLQDPHQWR GHO SLDQR

YHUWLFDOH�

2YYLDPHQWH OőRELHWWLYR ULPDQH VHPSUH TXHOOR GL LQGLUL]]DUH YHUVR OD VRVWLWX]LRQH GHL FRUSL LOOXPLQDWL LPSDWWDQWL FRQ TXHOOL

FKH œ6RQR FRQVLGHUDWL DQWLQTXLQDPHQWR OXPLQRVR H D ULGRWWR FRQVXPR HQHUJHWLFR VROR JOL LPSLDQWL FKH

FRQWHPSRUDQHDPHQWH VLDQR� �ř�VRQR UHDOL]]DWL LQ PRGR FKH OH VXSHUILFL LOOXPLQDWH QRQ VXSHULQR LO OLYHOOR PLQLPR GL

OXPLQDQ]D PHGLD PDQWHQXWD R GL LOOXPLQDPHQWR PHGLR PDQWHQXWR SUHYLVWR GDOOH QRUPH GL VLFXUH]]D VSHFLILFKH� LQ

DVVHQ]D GL QRUPH GL VLFXUH]]D VSHFLILFKH OD OXPLQDQ]D PHGLD VXOOH VXSHUILFL QRQ GHYH VXSHUDUH � FG�PT��Ŕ

�� /�U� ������ $UW� �� FRPPD �� OHWWHUD F� UHJRODPHQWD]LRQH GHOOH VRUJHQWL GL OXFH H GHOO
XWLOL]]D]LRQH GL HQHUJLD HOHWWULFD GD LOOXPLQD]LRQH HVWHUQD�
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/D /XPLQDQ]D

,QGLFD LO UDSSRUWR WUD Oő,QWHQVLW¢ OXPLQRVD HPHVVD GD XQD VRUJHQWH YHUVR XQD VXSHUILFLH SHUSHQGLFRODUH DOOD GLUH]LRQH GHO

IOXVVR OXPLQRVR H OőDUHD GHOOD VXSHUILFLH VWHVVD�

/XPLQDQ]D 0HGLD 0DQWHQXWD GHOOD VXSHUILFLH GD LOOXPLQDUH

/LPLWH PLQLPR GHO YDORUH PHGLR GL OXPLQDQ]D QHOOH SHJJLRUL FRQGL]LRQL GHOO
LPSLDQWR �LQYHFFKLDPHQWR ODPSDGH H�R

VSRUFL]LD GHOOH VWHVVH�� (QWUDPEH VL PLVXUDQR LQ FG�P��

/ő ,OOXPLQDPHQWR

'HILQLVFH LO IOXVVR OXPLQRVR FKH LOOXPLQD XQD VXSHUILFLH GL � P�� /őXQLW¢ GL PLVXUD ª LO /X[  OP�P�� ,Q SUDWLFD XQR VWHVVR

IOXVVR OXPLQRVR SURGXFH XQ GLYHUVR LOOXPLQDPHQWR D VHFRQGD GHOOD JUDQGH]]D GHOOD VXSHUILFLH FKH LOOXPLQD�

3UHYHGHUH LO FRQWUROOR GHO IOXVVR OXPLQRVR LQGLUHWWR OLPLWDQGROR DO PLQLPR SUHYLVWR H ULFKLHVWR GDOOH QRUPH GL VLFXUH]]D ª

XQD SUHFLVD VFHOWD GHO OHJLVODWRUH SHU YLHWDUH OD œVRYUD�LOOXPLQD]LRQHŔ LQ TXDQWR FDXVD GL LQXWLOL VSUHFKL HQHUJHWLFL H LQGLFH

GL VFHOWH QRQ GL TXDOLW¢ QHOOD SURJHWWD]LRQH GHOOőLPSLDQWR�

'L VHJXLWR� YHUUDQQR ULSRUWDWH WXWWH OH WDEHOOH H ULIHULPHQWL QRUPDWLYL XWLOL]]DWL SHU OD UHGD]LRQH GHO 35,&�

7DEHOOD HVHPSOLILFDWLYD SHU OD FRUUHWWD FODVVLILFD]LRQH GL XQD VWUDGD�

)LJXUD ��� &DUDWWHULVWLFKH ULDVVXQWLYH GL XQ WLSR GL VWUDGD FRV® FRPH GHVFULWWH QHO SURVSHWWR � H GHILQLWH GD DUW� � GHO FRGLFH VWUDGDOH H '�0�
���������� 1r ����
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&DWHJRULH GL WUDIILFR DPPHVVH SHU WLSRORJLD GL VWUDGD

)LJXUD ��� 7DEHOOD GHULYDQWH GDOOH œ1RUPH IXQ]LRQDOL H JHRPHWULFKH SHU OD FRVWUX]LRQH GHOOH VWUDGHŔ� 0LQLVWHUR GHOOH ,QIUDVWUXWWXUH H 7UDVSRUWL� �����
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&DUDWWHULVWLFKH GHOOH VWUDGH

)LJXUD ��� 7DEHOOD GHULYDQWH GDOOH œ1RUPH IXQ]LRQDOL H JHRPHWULFKH SHU OD FRVWUX]LRQH GHOOH VWUDGHŔ� 0LQLVWHUR GHOOH ,QIUDVWUXWWXUH H 7UDVSRUWL� �����
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&DUDWWHULVWLFKH GHOOH VWUDGH

)LJXUD ��� 7DEHOOD GHULYDQWH GDOOH œ1RUPH IXQ]LRQDOL H JHRPHWULFKH SHU OD FRVWUX]LRQH GHOOH VWUDGHŔ� 0LQLVWHUR GHOOH ,QIUDVWUXWWXUH H 7UDVSRUWL� �����
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&DUDWWHULVWLFKH GHOOH VWUDGH

)LJXUD ��� 7DEHOOD GHULYDQWH GDOOH œ1RUPH IXQ]LRQDOL H JHRPHWULFKH SHU OD FRVWUX]LRQH GHOOH VWUDGHŔ� 0LQLVWHUR GHOOH ,QIUDVWUXWWXUH H 7UDVSRUWL� �����
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&DUDWWHULVWLFKH GHOOH VWUDGH

)LJXUD ��� 7DEHOOD GHULYDQWH GDOOH œ1RUPH IXQ]LRQDOL H JHRPHWULFKH SHU OD FRVWUX]LRQH GHOOH VWUDGHŔ� 0LQLVWHUR GHOOH ,QIUDVWUXWWXUH H 7UDVSRUWL� �����
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&DWHJRULH ,OOXPLQRWHFQLFKH & EDVDWH VXOOőLOOXPLQDPHQWR GHO PDQWR VWUDGDOH LQ EDVH DOOD QRUPD (1 ��������

����

)LJXUD ��� 3URVSHWWR � GHOOH QRUPD (1 �������������

/XPLQDQ]H GHOOH VXSHUILFL VWUDGDOL LQ EDVH DOOH FDWHJRULH & LQ EDVH DOOD QRUPD (1 �������� ����

)LJXUD ��� 3URVSHWWR � GHOOH QRUPD (1 �������������
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&DWHJRULH ,OOXPLQRWHFQLFKH 3 LQ EDVH DOOD QRUPD (1 �������� ����

)LJXUD ��� 3URVSHWWR � GHOOH QRUPD (1 �������������

&DWHJRULH ,OOXPLQRWHFQLFKH +6 LQ EDVH DOOD QRUPD (1 �������� ����

)LJXUD ��� 3URVSHWWR � GHOOH QRUPD (1 �������������

1HOOD WDEHOOD FKH VHJXH YHQJRQR HVHPSOLILFDWH OH FDWHJRULH LOOXPLQRWHFQLFKH�

0 &ODVVH SHU VWUDGH� XUEDQH R H[WUDXUEDQH� FRQ WUDIILFR SUHYDOHQWHPHQWH PRWRUL]]DWR H GRYH ª

SRVVLELOH FDOFRODUH L YDORUL GL OXPLQDQ]D

& &ODVVH SHU VWUDGH PRWRUL]]DWH� SHGRQDOL� GRYH VRQR SUHVHQWL ]RQH GL FRQIOLWWR R GRYH QRQ ª

SRVVLELOH FDOFRODUH L YDORUL GL OXPLQDQ]D� VWUDGH FRPPHUFLDOL� FHQWUL VWRULFL� URWRQGH� LQFURFL�

VWUDGH FRQ SHGRQL H FLFOLVWL� VRWWRSDVVL

3 � +6 &ODVVL SHU DUHH FRQ XWLOL]]L SUHYDOHQWHPHQWH SHGRQDOL R FLFODELOL� 6WUDGH UHVLGHQ]LDOL� ]RQH

DGLDFHQWL DOOD FDUUHJJLDWD FRPH FRUVLH GL HPHUJHQ]D� SDUFKHJJL� PDUFLDSLHGL

(9 � (6 &ODVVL DGGL]LRQDOL GRYH ª LPSRUWDQWH FDOFRODUH JOL LOOXPLQDPHQWL VHPLFLOLQGULFL R YHUWLFDOL�

RYYHUR GRYH LO ULFRQRVFLPHQWR GHL YROWL R GHOOH VXSHUILFL YHUWLFDOL DVVXPRQR QRWHYROH

LPSRUWDQ]D
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3DUDPHWUL SHU OD FODVVLILFD]LRQH H GHFODVVLILFD]LRQH SHU OH FDWHJRULH 0 VL ULFKLDPD OH QRUPH 81, ����������

&ODVVLILFD]LRQH GHOOH VWUDGH HG LQGLYLGXD]LRQH GHOOD FDWHJRULD LOOXPLQRWHFQLFD GL LQJUHVVR SHU OőDQDOLVL GHL ULVFKL

REEOLJDWRULD�

)LJXUD ��� 3URVSHWWR � GHOOD QRUPD 81, ���������� ULSRUWDQWH LO FDOFROR GHOOD FDWHJRULD LOOXPLQRWHFQLFD GL LQJUHVVR SHU OőDQDOLVL GHL ULVFKL
REEOLJDWRULD�
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,QGLFD]LRQH VXOOH YDULD]LRQL GHOOD FDWHJRULD LOOXPLQRWHFQLFD GL LQJUHVVR LQ UHOD]LRQH DL SL» FRPXQL SDUDPHWUL GL LQIOXHQ]D

FRVWDQWL QHO OXQJR SHULRGR�

)LJXUD ��� 3URVSHWWR � GHOOD QRUPD 81, ���������� ULSRUWDQWH LQGLFD]LRQL VXL SDUDPHWUL GL LQIOXHQ]D�

,QGLFD]LRQH VXOOH YDULD]LRQL GHOOD FDWHJRULD LOOXPLQRWHFQLFD GL SURJHWWR LQ UHOD]LRQH DL SL» FRPXQL SDUDPHWUL GL LQIOXHQ]D

YDULDELOL QHO WHPSR LQ PRGR SHULRGLFR H FDVXDOH�

)LJXUD ��� 3URVSHWWR � GHOOD QRUPD 81, ���������� ULSRUWDQWH LQGLFD]LRQL VXL SDUDPHWUL GL LQIOXHQ]D�
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3RVVLELOL FDVL GL ULGX]LRQH GHOOD FDWHJRULD LOOXPLQRWHFQLFD GL LQJUHVVR�

DQWH
)LJXUD ��� 3URVSHWWR � GHOOD QRUPD 81, ���������� ULSRUW LQGLFD]LRQL VXL SDUDPHWUL GL LQIOXHQ]D�
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2OWUH DOOD FDWHJRULD LOOXPLQRWHFQLFD� VL SRVVRQR XWLOL]]DUH DOWUL SURYYHGLPHQWL LQWHJUDWLYL DOOőLPSLDQWR GL LOOXPLQD]LRQH�

)LJXUD ��� 3URVSHWWR � GHOOD QRUPD 81, ���������� ULSRUWDQWH DOFXQL HVHPSL GL SURYYHGLPHQWL LQWHJUDWLYL DOOőLPSLDQWR GL LOOXPLQD]LRQH�

/D VHJXHQWH WDEHOOD VHUYH SHU VWDELOLUH OD UHOD]LRQH H FRPSDUD]LRQH WUD OH FDWHJRULH LOOXPLQRWHFQLFKH�

)LJXUD ��� 3URVSHWWR � GHOOD QRUPD 81, ���������� ULSRUWDQWH OD FRPSDUD]LRQH GHOOH FDWHJRULH LOOXPLQRWHFQLFKH�
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/D VHJXHQWH WDEHOOD VHUYH D VXJJHULUH GHOOH FDWHJRULH LOOXPLQRWHFQLFKH DGGL]LRQDOL QHO FDVR LQ FXL Főª QH IRVVH ELVRJQR�

)LJXUD ��� 3URVSHWWR � GHOOD QRUPD 81, ���������� ULSRUWDQWH OH FDWHJRULH LOOXPLQRWHFQLFKH DGGL]LRQDOL�

&ODVVLILFD]LRQL GHOOH SDYLPHQWD]LRQL VWUDGDOL DVFLXWWH�

)LJXUD ��� 3URVSHWWR %�� GHOOD QRUPD 81, ���������� ULSRUWDQWL OD FODVVLILFD]LRQH GHOOH SDYLPHQWD]LRQL�
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��� /D FODVVLILFD]LRQH VWUDGDOH HG LOOXPLQRWHFQLFD GL &DVWHOOHWWR VRSUD 7LFLQR �12�

3HU GHVFULYHUH LQ PDQLHUD SL» GHWWDJOLDWD OD FODVVLILFD]LRQH VLD VWUDGDOH FKH LOOXPLQRWHFQLFD YHUUDQQR DQDOL]]DWL DOFXQL WUDWWL

VWUDGDOL SUHVHQWL DOOőLQWHUQR GHO WHUULWRULR FRPXQDOH�

$OOőLQWHUQR GHO WHUULWRULR FRPXQDOH GL &DVWHOOHWWR VRSUD 7LFLQR �12� VRQR SUHVHQWL FLQTXH WLSRORJLH GL FDWHJRULH VWUDGDOL� /D

FDWHJRULD œ$�Ŕ FKH ULJXDUGD OőDXWRVWUDGD GLUDPD]LRQH *DOODUDWH�*DWWLFR FKH FROOHJD OD $�� FRQ OD $�� OD FDWHJRULD œ&Ŕ �

6WUDGH ([WUDXUEDQH 6HFRQGDULH Ŏ FKH ULJXDUGD OD 6�6� Q� ��� OD Q� �� GHO 6HPSLRQH H OD 6�3� Q� �� FKH QHO WUDWWR XUEDQR

GLYHQWD GL FDWHJRULD œ(Ŕ Ŏ 8UEDQD GL TXDUWLHUH� GL FDWHJRULD œ(Ŕ FL VRQR DQFKH OD 9LD �r 0DJJLR� 9LDOH 'LD]� 9LD 5HSXEEOLFD�

9LD &DGXWL /LEHUW¢ � PHQWUH OH ULPDQHQWL DUWHULH� VRQR œ) ([WUDXUEDQHŔ � 6WUDGH /RFDOL ([WUDXUEDQH � �LQ DPELWR H[WUDXUEDQR�

H OH œ) 8UEDQHŔ � 6WUDGH /RFDOL � 8UEDQH �LQ DPELWR XUEDQR��

/D FODVVLILFD]LRQH GHOOH VWUDGH YLHQH HVHJXLWD SHU GHILQLUH OD FODVVLILFD]LRQH LOOXPLQRWHFQLFD GL LQJUHVVR LQGLVSHQVDELOH SHU

GHILQLUH L YDORUL SURJHWWXDOL GL OXPLQDQ]D FKH GHYRQR ULVSHWWDUH L SURJHWWL LOOXPLQRWHFQLFL�

7XWWH OH DOWUH VWUDGH �3URYLQFLDOL� &RPXQDOL H SULYDWH� VRQR ORFDOL]]DWH HG LGHQWLILFDWH FRQ LO QRPH GHOOD 9LD XWLOL]]DQGR OD

EDVH GDWL IRUQLWD GDOOR VWUDGDULR FRPXQDOH PHQWUH SHU VXGGLYLGHUH OH DUWHULH VWUDGDOL WUD XUEDQH HG H[WUDXUEDQH ª VWDWR

FRQVLGHUDWR LO SHULPHWUR GHO FHQWUR DELWDWR IRUQLWR GDOOőDPPLQLVWUD]LRQH FRPXQDOH�

,O &RPXQH GL &DVWHOOHWWR VRSUD 7LFLQR �12� QRQ KD UHGDWWR XQ 3LDQR 8UEDQR GHO 7UDIILFR H TXLQGL OH VXFFHVVLYH WDYROH VRQR

VWDWH UHGDWWH VHJXHQGR VLD OH QRUPH 81, ���������� H VLD LO &RGLFH GHOOD 6WUDGD �'�/JV� ��� GHO ���������� H VXFFHVVLYH

PRGLFKH� H LO '�0� Q� ���� GHO ���������� HVFOXVLYDPHQWH FRQ OD ILQDOLW¢ GL LQGLYLGXDUH OD FODVVLILFD]LRQH LOOXPLQRWHFQLFD

GL ULIHULPHQWR� 3HU TXHVWR PRWLYR� VDOYR XOWHULRUL GLVSRVL]LRQL H DWWL GHO &RPXQH� QRQ SX´ DYHUH XOWHULRUL ILQDOLW¢ HG

DSSOLFD]LRQL�

3HU TXDQWR ULJXDUGD OH VWUDGH 3URYLQFLDOL� L GDWL UHODWLYL DOOD FDWHJRULD VWUDGDOH H DOOH FDUDWWHULVWLFKH VWUDGDOL VRQR VWDWL IRUQLWL

GDOOőHQWH JHVWRUH GHOOD 3URYLQFLD GL 1RYDUD�

,Q WDOH FDUWRJUDILD WXWWH OH VWUDGH QRQ VHJQDWH VRQR GD ULWHQHUVL GL FDWHJRULD œ) ([WUDXUEDQHŔ LQ DPELWR H[WUDXUEDQR �IXRUL

GDL FHQWUL DELWDWL� H œ) 8UEDQHŔ LQ DPELWR XUEDQR �DOOőLQWHUQR GHL FHQWUL DELWDWL�� (ő IDFROW¢ H FRPSLWR GHO &RPXQH

DJJLRUQDUH OD SHULPHWUD]LRQH GHL &HQWUL $ELWDWL H OR VWUDGDULR FRPXQDOH�

/H IDVL SHU LQGLYLGXDUH OH FDWHJRULH LOOXPLQRWHFQLFKH GL XQ LPSLDQWR VRQR OH VHJXHQWL�

�� 'HILQL]LRQH GHOOD FDWHJRULD LOOXPLQRWHFQLFD GL LQJUHVVR SHU OőDQDOLVL GHL ULVFKL�

x VXGGLYLGHUH OD VWUDGD LQ XQD R SL» ]RQH GL VWXGLR FRQ FRQGL]LRQL RPRJHQHH GHL SDUDPHWUL GL LQIOXHQ]D�

x SHU RJQL ]RQD GL VWXGLR LGHQWLILFDUH LO WLSR GL VWUDGD���

x QRWR LO WLSR GL VWUDGD� LQGLYLGXDUH FRQ OőDXVLOLR GHO SURVSHWWR � OD FDWHJRULD LOOXPLQRWHFQLFD GL LQJUHVVR SHU OőDQDOLVL

GHL ULVFKL�

�� /D FODVVLILFD]LRQH GHOOD VWUDGD QRQ ª GL UHVSRQVDELOLW¢ GHO SURJHWWLVWD�
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�� 'HILQL]LRQH GHOOD FDWHJRULD LOOXPLQRWHFQLFD GL SURJHWWR�

&DWHJRULD LOOXPLQRWHFQLFD ULFDYDWD� SHU XQ GDWR LPSLDQWR� PRGLILFDQGR OD FDWHJRULD LOOXPLQRWHFQLFD GL LQJUHVVR

SHU OőDQDOLVL GHL ULVFKL LQ EDVH DO YDORUH GHL SDUDPHWUL GL LQIOXHQ]D FRQVLGHUDWL QHOOD YDOXWD]LRQH GHO ULVFKLR�

�� 'HILQL]LRQH GHOOD FDWHJRULD LOOXPLQRWHFQLFD GL HVHUFL]LR�

,Q EDVH DOOH FRQVLGHUD]LRQL VXOOH DQDOLVL GHL ULVFKL H DJOL DVSHWWL UHODWLYL DO FRQWHQLPHQWR GHL FRQVXPL HQHUJHWLFL� VL

LQWURGXFH� VH QHFHVVDULR� XQD R SL» FDWHJRULH LOOXPLQRWHFQLFKH GL HVHUFL]LR� VSHFLILFDQGR FKLDUDPHQWH OH

FRQGL]LRQL GHL SDUDPHWUL GL LQIOXHQ]D FKH UHQGRQR FRUUHWWR LO IXQ]LRQDPHQWR GHOOőLPSLDQWR VHFRQGR OD GDWD

FDWHJRULD�

3UHVFUL]LRQL SHU OD GH�FODVVLILFD]LRQH LOOXPLQRWHFQLFD�

x LO GHFUHPHQWR WRWDOH GHOOD FDWHJRULD GL LQJUHVVR SHU OőDQDOLVL GHL ULVFKL� IXQ]LRQH GHL SDUDPHWUL GL LQIOXHQ]D� QRQ SX´

HVVHUH VXSHULRUH D ��

x SHU GHFUHPHQWR PDVVLPR WRWDOH GRYXWR DOOD ULGX]LRQH GHO IOXVVR GL WUDIILFR� LO SURJHWWLVWD SX´ YDOXWDUH OőHYHQWXDOH

XOWHULRUH ULGX]LRQH GL XQD FDWHJRULD LOOXPLQRWHFQLFD D 0�� JLXVWLILFDQGRQH UHVSRQVDELOPHQWH LQ UHOD]LRQH DOOD

VLFXUH]]D H VRWWRVFULYHQGROD�

x SHU OH ]RQH DGLDFHQWL� VL GHYH HYLWDUH XQD GLIIHUHQ]D PDJJLRUH GL GXH FDWHJRULH LOOXPLQRWHFQLFKH FRPSDUDELOL� /D

]RQD LQ FXL LO OLYHOOR OXPLQRVR UDFFRPDQGDWR ª LO SL» HOHYDWR� FRVWLWXLVFH OD ]RQD GL ULIHULPHQWR�

/őDQDOLVL GHL ULVFKL�

/őDQDOLVL GHL ULVFKL SX´ HVVHUH VXGGLYLVD QHOOH VHJXHQWL IDVL�

x VRSUDOOXRJR FRQ OőRELHWWLYR GL GHWHUPLQDUH XQD JHUDUFKLD WUD L SDUDPHWUL GL LQIOXHQ]D ULOHYDQWL SHU OH VWUDGH

HVDPLQDWH�

x LQGLYLGXD]LRQH GHL SDUDPHWUL GHFLVLRQDOL H GHOOH SURFHGXUH JHVWLRQDOL ULFKLHVWH GD HYHQWXDOL OHJJL GDOOD SUHVHQWH

QRUPD H GD HVLJHQ]H VSHFLILFKH�

x VWXGLR SUHOLPLQDUH GHO ULVFKLR� GHWHUPLQDQGR JOL HYHQWL SRWHQ]LDOPHQWH SHULFRORVL� LQ EDVH D LQFLGHQWL SUHJUHVVL HG

DO UDSSRUWR IUD LQFLGHQWL GLXUQL H QRWWXUQL� H FODVVLILFD]LRQL LQ IXQ]LRQH GHOOD IUHTXHQ]D H GHOOD JUDYLW¢�

x FUHD]LRQH GL XQD JHUDUFKLD GL LQWHUYHQWL SHU DVVLFXUDUH D OXQJR WHUPLQH L OLYHOOL GL VLFXUH]]D ULFKLHVWL GD OHJJL�

'LUHWWLYH H QRUPH�

x GHWHUPLQD]LRQH GL XQD SURJUDPPD]LRQH VWUDWHJLFD� FRQ VFDOD GL SULRULW¢ SHU OH D]LRQL SL» HIILFDFL LQ WHUPLQL GL

VLFXUH]]D SHU JOL XWHQWL�

1HOOőDQDOLVL GHL ULVFKL� ULVXOWD IRQGDPHQWDOH FRQVLGHUDUH VLD L SDUDPHWUL GL LQIOXHQ]D FRVWDQWL QHO WHPSR FKH YDULDELOL QHO

WHPSR�

, SDUDPHWUL GL LQIOXHQ]D FRVWDQWL QHO OXQJR SHULRGR GHWHUPLQDQR OD FDWHJRULD LOOXPLQRWHFQLFD GL SURJHWWR� , SL» VLJQLILFDWLYL

SDUDPHWUL GL TXHVWR JUXSSR VRQR HOHQFDWL QHOOD VHJXHQWH WDEHOOD�
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3DUDPHWUR GL LQIOXHQ]D
5LGX]LRQH PDVVLPD GHOOD FDWHJRULD

LOOXPLQRWHFQLFD

&RPSOHVVLW¢ GHO FDPSR YLVLYR QRUPDOH �

$VVHQ]D R EDVVD GHQVLW¢ G ]RQH G FRQIOLWWR���� �

6HJQDOHWLFD FRVSLFXD�� QHOOH ]RQH FRQIOLWWXDOL �

6HJQDOHWLFD VWUDGDOH DWWLYD �

$VVHQ]D GL SHULFROR GL DJJUHVVLRQH �

�� LQ PRGR QRQ HVDXVWLYR VRQR ]RQH GL FRQIOLWWR JOL VYLQFROL� OH LQWHUVH]LRQL D UDVR� L IOXVVL GL WUDIILFR

GL WLSRORJLH GLYHUVH

�� ª FRPSLOR GHL SURJHWWLVWD GHILQLUH LO OLPLWH GL EDVVD GHQVLW¢�

�� 5LIHULPHQWL LQ &O( ���>�@�

)LJXUD ��� 3URVSHWWR GHOOD QRUPD 81, ���������� ULSRUWDQWH L SDUDPHWUL GL LQIOXHQ]D FRVWDQWL�

, SDUDPHWUL GL LQIOXHQ]D YDULDELOL QHO WHPSR LQ PRGR SHULRGLFR R FDVXDOH GHWHUPLQDQR OH FDWHJRULH LOOXPLQRWHFQLFKH GL

HVHUFL]LR� GHULYDWH GD TXHOOD GL SURJHWWR� , SL» VLJQLILFDWLYL SDUDPHWUL GL TXHVWR JUXSSR VRQR HOHQFDWL QHOOD VHJXHQWH

WDEHOOD�

3DUDPHWUR GL LQIOXHQ]D
5LGX]LRQH PDVVLPD GHOOD

FDWHJRULD LOOXPLQRWHFQLFD

)OXVVR RUDULR GL WUDIILFR ���� ULVSHWWR DOOD SRUWDWD GL VHUYL]LR �

)OXVVR RUDULR GL WUDIILFR ���� ULVSHWWR DOOD SRUWDWD GL VHUYL]LR �

5LGX]LRQH GHOOD FRPSOHVVLW¢ QHOOD WLSRORJLD GL WUDIILFR �

)LJXUD ��� 3URVSHWWR GHOOD QRUPD 81, ���������� ULSRUWDQWH L SDUDPHWUL GL LQIOXHQ]D YDULDELOL�

/D YDOXWD]LRQH GHL SDUDPHWUL G LQIOXHQ]D FRVWDQWL QHO OXQJR SHULRGR SX´ DYYHQLUH VX LQGLFD]LRQL GHO FRPPLWWHQWH�

PHGLDQWH DQDOLVL VWDWLVWLFKH� D VHJXLWR GL PLVXUD]LRQL DG KRF H GL VRSUDOOXRJR� DWWUDYHUVR LQGLFD]LRQL ULFDYDELOL GD

VLWXD]LRQL DQDORJKH R DVVLPLODELOL�

,O YDORUH GHOOD ULGX]LRQH� DVVRFLDWR D RJQL SDUDPHWUR GL LQIOXHQ]D� ª FRPSUHVR WUD � H LO YDORUH SDUDPHWUL GL LQIOXHQ]D

FRVWDQWLQHO OXQJRSHULRGRPDVVLPR LQGLFDWR QHO SURVSHWWR �� QHO SURVSHWWR � R QHO WHVWR�
,O YDORUH GHOOD ULGX]LRQH DVVRFLDWR D RJQL SDUDPHWUR GL LQIOXHQ]D HYHQWXDOPHQWH DJJLXQWR GDO SURJHWWLVWD� ª FRPSUHVR WUD

� H ��

&RQ DSSDUHFFKL FKH HPHWWRQR OXFH FRQ LQGLFH JHQHUDOH G UHVD GHL FRORUL 5D PDJJLRUH R XJXDOH D ��� H UDSSRUWR 6�3

PDJJLRUH R XJXDOH D ����� SUHYLD YHULILFD� QHOOőDQDOLVL GHL ULVFKL� GHOOH FRQGL]LRQL GL YLVLRQH� LO SURJHWWLVWD SX´ FRQVLGHUDUH

TXHVWD VLWXD]LRQH WUD L SDUDPHWUL G LQIOXHQ]D JHQHUDOPHQWH FRVWDQWL QHO OXQJR SHULRGR FRQ YDORUH PDVVLPR GL ULGX]LRQH

SDUL D ��

/D VRPPD GHO YDORUH GHOOD ULGX]LRQH GL WXWWL L SDUDPHWUL GL LQIOXHQ]D JHQHUDOPHQWH FRVWDQWL QHO OXQJR SHULRGR� ULGRWWD DO

SL» JUDQGH LQWHUR PLQRUH R XJXDOH DOOD VRPPD VWHVVD� UDSSUHVHQWD OD ULGX]LRQH SHU RWWHQHUH OD FDWHJRULD LOOXPLQRWHFQLFD

GL SURJHWWR QRWD OD FDWHJRULD LOOXPLQRWHFQLFD GL LQJUHVVR�
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,O YDORUH QXPHULFR RWWHQXWR FRUULVSRQGH DOO
LQFUHPHQWR GD DSSRUWDUH DO QXPHUR FKH DSSDUH QHOOD VLJOD GHOOD FDWHJRULD GL

LQJUHVVR� RWWHQHQGR OD FDWHJRULD GL SURJHWWR�

,Q PRGR DQDORJR� PD FRQVLGHUDQGR L SDUDPHWUL GL LQIOXHQ]D YDULDELOL QHO WHPSR� VL RWWHQJRQR XQD R SL» FDWHJRULH

LOOXPLQRWHFQLFKH GL HVHUFL]LR�

8QDEXRQDSURJHWWD]LRQHWLHQHFRQWRGL�

x YDOXWDUH DQFKH OH SRVVLELOL YDULD]LRQL QHO WHPSR GHO SDUDPHWUR FRQVLGHUDWR� QRWDQGR OD OXQJD YLWD FL XQ LPSLDQWR� VH

SDUDJRQDWD DOOőHYROX]LRQH GHOOH FRQGL]LRQL GHO WUDIILFR H DOOR VYLOXSSR GHOOD UHWH VWUDGDOH�

x DFFRUGDUVL FRQ LO FRPPLWWHQWH VXO SHVR GHL VLQJROL SDUDPHWUL�

x OLPLWDUH OőLQIOXHQ]D GL RJQL SDUDPHWUR DOOD YDULD]LRQH PDVVLPD GL XQD FDWHJRULD LOOXPLQRWHFQLFD FRPH HVHPSOLILFDWR

QHO SURVSHWWR �� VDOYR SHU IOXVVL GL WUDIILFR PLQRUL GHO ��� ULVSHWWR DOOD SRUWDWD GL VHUYL]LR�

x OLPLWDUH OH VFHOWH WUD OH FDWHJRULH LOOXPLQRWHFQLFKH GHILQLWH QHOOD 81, (1 ������� HYLWDQGR OD FUHD]LRQH GL QXRYH

FDWHJRULH� SHU HVHPSLR� LQWURGXFHQGR OLYHOOL QRQ SUHYLVWL G OXPLQDQ]D R YDORUL G XQLIRUPLW¢ DG HFFH]LRQH GHL FDVL

SUHYLVWL LQ DSSHQGLFH '�

1RQ GHYRQR LQ RJQL FDVR HVVHUH SUHYLVWH FDWHJRULH FRQ SUHVWD]LRQL LQIHULRUL D TXHOOH DVVRFLDWH DOOőXOWLPD FDWHJRULD LOOXPLQRWHFQLFD GHILQLWD

QHLSURVSHWWL GHOOD81,(1��������

/D FDWHJRULD LOOXPLQRWHFQLFD GL SURJHWWR GHYH HVVHUH YDOXWDWD SHU OD SRUWDWD GL VHUYL]LRPDVVLPDGHOOD VWUDGD� LQGLSHQGHQWHPHQWHGDO IOXVVR

RUDULRGL WUDIILFRHIIHWWLYDPHQWHSUHVHQWH HFRQVLGHUDQGR LSDUDPHWUL GHOSURVSHWWR��

,O GHFUHPHQWR PDVVLPR GHOOD FDWHJRULD LOOXPLQRWHFQLFD G SURJHWWR D SDUWLUH GDOOD FDWHJRULD LOOXPLQRWHFQLFD GL LQJUHVVR SRWU¢ HVVHUH SDUL D

GXH FDWHJRULH�

1HO FDVR LQ FXL GDWL VWRULFL� VWDWLVWLFL R SUHYLVLRQDOL HYLGHQ]LQR FKH FRQGL]LRQL GL WUDIILFR PLQRUL GHO ��� R DO ��� GHOOD SRUWDWD GL VHUYL]LR

PDVVLPD VLDQR UHDOL H FRQWLQXDWLYH SHU OD YLWD SUHYLVWD GHOOőLPSLDQWR� OD FDWHJRULD LOOXPLQRWHFQLFD GL SURJHWWR SX´ HVVHUH ULGRWWD� LQ DFFRUGR

FRQ LO FRPPLWWHQWH� GL XQD FDWHJRULD LOOXPLQRWHFQLFD QHO FDVR GL IOXVVL GL WUDIILFR VWDELOPHQWH PLQRUL GHO ��� H GL GXH FDWHJRULH

LOOXPLQRWHFQLFKH QHO FDVRGL IOXVVL GL WUDIILFR VWDELOPHQWHPLQRUL GHO ���� 6HSHU TXHVWD UDJLRQH VL ULGXFHGL GXH FDWHJRULH LOOXPLQRWHFQLFKH

OD FDWHJRULD LOOXPLQRWHFQLFDGL LQJUHVVR� OH HYHQWXDOL FDWHJRULHGL HVHUFL]LR GRYUDQQR IDUH ULIHULPHQWR DGDOWUL SDUDPHQWLGL LQIOXHQ]D YDULDELOL

QHO WHPSR LQPRGRSHULRGLFRRFDVXDOH�

,O GHFUHPHQWRPDVVLPRSHU OD FDWHJRULD LOOXPLQRWHFQLFD GL HVHUFL]LR DSDUWLUH GDOOD FDWHJRULD LOOXPLQRWHFQLFD GL SURJHWWR SRWU¢ HVVHUH SDUL D

XQD FDWHJRULD TXDORUD OD ULGX]LRQH GHOOD FDWHJRULD LOOXPLQRWHFQLFD GL SURJHWWR VLD SDUL D GXH FDWHJRULH LOOXPLQRWHFQLFKH� DOWULPHQWL LO

GHFUHPHQWRQRQSRWU¢HVVHUHVXSHULRUHDGXH FDWHJRULH LOOXPLQRWHFQLFKH�

9LVWD OH SHFXOLDULW¢ GHO WHUULWRULR FRPXQDOH GL &DVWHOOHWWR VRSUD 7LFLQR �&5� DQDOL]]DWH QHO FDSLWROR SUHFHGH� H QHOOR VSHFLILFR�

YLVWH OH SLFFROH GLPHQVLRQL GHO FRPXQH H L QRUPDOL IOXVVL YHLFRODUL WUDQVLWDQWL LQ TXHVWR� L SDUDPHWUL GL LQIOXHQ]D XWLOL]]DWL

SHU OőDQDOLVL GHL ULVFKL VRQR�
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� &RPSOHVVLW¢ GHO FDPSR YLVLYR
,PSRUWDQ]D DOOőLQWHUQR GHOOD GHFODVVLILFD]LRQH�

0HGLD

9DORUH GHOOD GHFODVVLILFD]LRQH�

&RPSOHVVR ���� 1RQ FRPSOHVVR ����

'HVFUL]LRQH�

$OOőLQWHUQR GHOOD GHFODVVLILFD]LRQH TXHVWR SDUDPHWUR ª VWDWR XWLOL]]DWR FRPH œFRPSOHVVRŔ VROR QHOOH VWUDGH SL» LPSRUWDQWL R

SL» WUDIILFDWH� 6RQR TXHVWH VWUDGH LQIDWWL FKH OD FDUWHOORQLVWLFD VWUDGDOH H SXEEOLFLWDULD�SULYDWD SX´ GLVWXUEDUH LO FDPSR

YLVLYR� 1HOOH DOWUH VWUDGH� OD FRPSOHVVLW¢ ª LQVLJQLILFDQWH�

� $VVHQ]D R EDVVD GHQVLW¢ GL ]RQH GL FRQIOLWWR
,PSRUWDQ]D DOOőLQWHUQR GHOOD GHFODVVLILFD]LRQH�

0HGLD

9DORUH GHOOD GHFODVVLILFD]LRQH�

$VVHQWH ����� 3UHVHQWH ���

'HVFUL]LRQH�

$OOőLQWHUQR GHOOD GHFODVVLILFD]LRQH TXHVWR SDUDPHWUR ª VWDWR XWLOL]]DWR FRPH œSUHVHQWHŔ QHOOD TXDVL WRWDOLW¢ GHOOH

VH]LRQL�DPELWL VWUDGDOL FRQVLGHUDWL� 4XHVWR SHUFK«� YLVWD OD QDWXUD GHO FRPXQH� FDSLWD IUHTXHQWHPHQWH FKH FL VLDQR

FRQWLQXL LQFURFL R XVFLWH FDUUDELOL QHOOH FDUHJJLDWH VWUDGDOL� 3HU JDUDQWLUH OD PDVVLPD VLFXUH]]D YHLFRODUH H SHGRQDOH ª VWDWR

TXLQGL GHFLVR GL QRQ DWWXDUH OD GHFODVVLILFD]LRQH�

� 6HJQDOHWLFD FRVSLFXD QHOOH ]RQH FRQIOLWWXDOL
,PSRUWDQ]D DOOőLQWHUQR GHOOD GHFODVVLILFD]LRQH�

%DVVD

9DORUH GHOOD GHFODVVLILFD]LRQH�

&RVSLFXD ����� 1RQ FRVSLFXD ���

'HVFUL]LRQH�

$OOőLQWHUQR GHOOD GHFODVVLILFD]LRQH TXHVWR SDUDPHWUR ª VWDWR XWLOL]]DWR FRPH œQRQ FRVSLFXDŔ QHOOD TXDVL WRWDOLW¢ GHOOH

VH]LRQL�DPELWL VWUDGDOL FRQVLGHUDWL� 4XHVWR SHUFK«� YLVWD OD QDWXUD GHO FRPXQH� FDSLWD IUHTXHQWHPHQWH FKH FL VLDQR

FRQWLQXL LQFURFL R DWWUDYHUVDPHQWL SHGRQDOL VHJQDODWL LQ PDQLHUD DGHJXDWD PD QRQ FRVSLFXD� 3HU JDUDQWLUH OD PDVVLPD

VLFXUH]]D YHLFRODUH H SHGRQDOH ª VWDWR TXLQGL GHFLVR GL QRQ DWWXDUH OD GHFODVVLILFD]LRQH�



3�5�,� ', &$67(//(772 6235$ 7,&,12 Ŏ 5HOD]LRQH GL SURJHWWR 5HYLVLRQH � GHO ����������

���

� 6HJQDOHWLFD VWUDGDOH DWWLYD
,PSRUWDQ]D DOOőLQWHUQR GHOOD GHFODVVLILFD]LRQH�

0HGLD

9DORUH GHOOD GHFODVVLILFD]LRQH�

$VVHQWH ���� 3UHVHQWH ����

'HVFUL]LRQH�

$OOőLQWHUQR GHOOD GHFODVVLILFD]LRQH TXHVWR SDUDPHWUR ª VWDWR XWLOL]]DWR FRPH œ$VVHQWH QHOOD TXDVL WRWDOLW¢ GHOOH

VH]LRQL�DPELWL VWUDGDOL FRQVLGHUDWL� 4XHVWR SHUFK«� YLVWD OD QDWXUD GHO FRPXQH� FDSLWD IUHTXHQWHPHQWH FKH OD VHJQDOHWLFD

VLD GL WLSR œWUDGL]LRQDOHŔ H QRQ œDWWLYDŔ� 3HU JDUDQWLUH OD PDVVLPD VLFXUH]]D ª VWDWR TXLQGL GHFLVR GL QRQ DWWXDUH OD

GHFODVVLILFD]LRQH�

� $VVHQ]D GL SHULFROR GL DJJUHVVLRQH
,PSRUWDQ]D DOOőLQWHUQR GHOOD GHFODVVLILFD]LRQH�

0HGLD

9DORUH GHOOD GHFODVVLILFD]LRQH�

$VVHQ]D ����� 3UHVHQ]D ���

'HVFUL]LRQH�

$OOőLQWHUQR GHOOD GHFODVVLILFD]LRQH TXHVWR SDUDPHWUR ª VWDWR XWLOL]]DWR FRPH œDVVHQ]DŔ QHOOD TXDVL WRWDOLW¢ GHOOH

VH]LRQL�DPELWL VWUDGDOL FRQVLGHUDWL� 4XHVWR SHUFK«� YLVWD OD QDWXUD GHO FRPXQH� ª GLIILFLOH DYHUH XQ ULVFKLR GL DJJUHVVLRQH

ULOHYDQWH QHOOH ]RQH FHQWUDOL R QHOOH SHULIHULH�

� )OXVVR GL WUDIILFR � ��� ULVSHWWR DOOD SRUWDWD GL VHUYL]LR
,PSRUWDQ]D DOOőLQWHUQR GHOOD GHFODVVLILFD]LRQH�

0HGLD

9DORUH GHOOD GHFODVVLILFD]LRQH�

! �� � ���� � ��� ����

'HVFUL]LRQH�

$OOőLQWHUQR GHOOD GHFODVVLILFD]LRQH TXHVWR SDUDPHWUR ª VWDWR XWLOL]]DWR SHU DYYDORUDUH OH DOWUH GHFODVVLILFD]LRQL H�R SHU

FDOFRODUH OD FDWHJRULD LOOXPLQRWHFQLFD GL HVHUFL]LR�

� )OXVVR GL WUDIILFR � ��� ULVSHWWR DOOD SRUWDWD GL VHUYL]LR
,PSRUWDQ]D DOOőLQWHUQR GHOOD GHFODVVLILFD]LRQH�

0HGLD

9DORUH GHOOD GHFODVVLILFD]LRQH�

! �� � ��� � ����� � ��� ����

'HVFUL]LRQH�

$OOőLQWHUQR GHOOD GHFODVVLILFD]LRQH LO SDUDPHWUR � �� � ª VWDWR XWLOL]]DWR SHU DUULYDUH D FDOFRODUH OD FDWHJRULD

LOOXPLQRWHFQLFD GL SURJHWWR 0�� /D QRUPD 81, ���������� VXJJHULVFH FKH GRYH FL VLD OőLPSRVVLELOLW¢ FKH LO IOXVVR GL
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WUDIILFR YDUL QHO WHPSR R GRYH LO SURJHWWLVWD ULOHYL� LQ SUHFLVL DPELWL� GHOOH FRQGL]LRQL WDOL GL DVVHQ]D GL SHULFROL SHU JOL XWHQWL

GHOOD VWUDGD� SRVVD HVVHUH XWLOL]]DWD OD FODVVLILFD]LRQH LOOXPLQRWHFQLFD 0��

9LVWR OH FDUDWWHULVWLFKH GHO FRPXQH H GHOOH DUWHULH VWUDGDOL� VRQR VWDWH FRQVLGHUDWH JHQHUDOPHQWH IOXVVL GL WUDIILFR LQIHULRUH

DO ��� GHO WUDIILFR GL SURJHWWR QHOOH�

- VWUDGH VHQ]D VERFFR �FKLXVH�
- VWUDGH FKH VHUYRQR ILQR DG XQ PDVVLPR GL TXDOFKH GHFLQD GL DELWD]LRQL H TXLQGL XWLOL]]DWH VROR GD TXHL OLPLWDWL

UHVLGHQWL
- VWUDGH GL FDPSDJQD H�R UXUDOL FKH VHUYRQR HVFOXVLYDPHQWH DOFXQH FDVH VSDUVH GLVORFDWH OXQJR GL HVVH
- VWUDGH VWHUUDWH H GL FROOHJDPHQWR HVFOXVLYR DL IRQGL DJULFROL

,QILQH VL ULFRUGD FKH� GRYH ª SUHYLVWD OőLVWDOOD]LRQH GHL UHJRODWRUL GL IOXVVR� VL GHYH VHPSUH JDUDQWLUH DO VXROR XQ IOXVVR

OXPLQRVR PLQLPR SDUL D ��� FG�PT H TXLQGL GLYHQWD QRQ VHPSUH SRVVLELOH OőLVWDOOD]LRQH LQ TXHOOH DUWHULH VWUDGDOL

FODVVLILFDWH 0��

7XWWL L SDUDPHWUL GL LQIOXHQ]D SHU OőDQDOLVL GHL ULVFKL FRV® FRPH GHVFULWWL VRQR VWDWL GLVFXVVL� DQDOL]]DWL H FRQFHUWDWL WUD LO

3URJHWWLVWD ,OOXPLQRWHFQLFR H LO 5HVSRQVDELOH GHL ODYRUL SXEEOLFL GHO &RPXQH GL &DVWHOOHWWR VRSUD 7LFLQR �12��

, UHGDWWRUL GHOOD FODVVLILFD]LRQL VWUDGDOL HG LOOXPLQRWHFQLFKH GHO 3�5�,�

'U� 8UE� 'LHJR 3HOOL]]DUR

'U� 8UE� (PLOLDQR 9HWWRUH

5HVSRQVDELOH /DYRUL 3XEEOLFL FRPXQH GL &DVWHOOHWWR VRSUD 7LFLQR �12�
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��� 'HVFUL]LRQH GHOOH VFHOWH SURJHWWXDOL IDWWH

1HOOD VHJXHQWH WDEHOOD YHQJRQR HOHQFDWH WXWWH OH FODVVLILFD]LRQL VWUDGDOL HG LOOXPLQRWHFQLFKH FRQ OD PHWRGRORJLD VRSUD GHVFULWWD�
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6H Főª R YHUU¢ UHDOL]]DWD XQD LOOXPLQD]LRQH GHGLFDWD ELVRJQHU¢ DVVRFLDUH OD &DWHJRULD ,OOXPLQRWHFQLFD GL 3URJHWWR GHOOD VWUDGD FRQ OH FDWHJRULH œ3Ŕ SUHYLVWH SHU OH SLVWH FLFORSHGRQDOL LQ TXDQWR L SDUDPHWUL GL LQIOXHQ]D SHU OD GHFODVVLILFD]LRQH ULVXOWDQR XJXDOL �YHGL WDEHOOD

VRWWRVWDQWH��
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� 5,$66(772 ,//80,127(&1,&2
'(/ 7(55,725,2

��� 3UHPHVVD

*OL RELHWWLYL GL TXHVWD VH]LRQH GHO SLDQR GL LQWHUYHQWR� VRQR FRPH GL VHJXLWR ULDVVXPLELOL�

�� LQGLYLGXD]LRQH GHL FULWHUL JXLGD FRPXQDOL PLQLPL SHU OD IXWXUD LOOXPLQD]LRQH� SHU WLSRORJLH GőLPSLDQWL H SHU DUHH GL

DSSOLFD]LRQH�

�� LQWHJUDUH JOL VSHFLILFL LQWHUYHQWL GL DGHJXDPHQWR� SURSRQHQGR� GRYH QRQ JL¢ PHJOLR LGHQWLILFDWR� OH DGHJXDWH

VROX]LRQL�

�� SURSRUUH OőLQWHJUD]LRQH GHO WHVVXWR HVLVWHQWH� D]LRQL DG DPSLR UHVSLUR GL� DPPRGHUQDPHQWR� ULIDFLPHQWR�

LQWHJUD]LRQH� VRVWLWX]LRQH LQWHJUDOH � QRQ ULFKLHVWH VSHFLILFDWDPHQWH SHU OHJJH PD FKH FRVWLWXLVFRQR XQ RSHUD GL

LQGXEELR LQWHUHVVH FRPXQDOH VRWWR DOPHQR XQR GHL VHJXHQWL DVSHWWL GL� ULTXDOLILFD]LRQH GHO WHUULWRULR� ULVSDUPLR

HQHUJHWLFR� RWWLPL]]D]LRQH H UD]LRQDOL]]D]LRQH GHJOL LPSLDQWL�

8Q
LOOXPLQD]LRQH GLVFUHWD H VHQ]D VWUDYDJDQ]H� FKH DVVROYD LO SURSULR XOWHULRUH UXROR GL YDORUL]]D]LRQH GHOOőDQWLFR WHVVXWR

YLDULR HG HGLOL]LR FLWWDGLQR� VDU¢ LQGLVSHQVDELOH SHU XQ RUJDQLFR VYLOXSSR GHOOőLOOXPLQD]LRQH� LQ TXDQWR OőLQWHJUD]LRQH

GHOOőLOOXPLQD]LRQH SXEEOLFD H SULYDWD GHYH FRQVHQWLUH GL JHVWLUH DO PHJOLR LO WHUULWRULR� FRQ XQD FRSHUWXUD JUDGXDOH H

PLVXUDWD� VHQ]D DFFHQWL IXRUL PLVXUD H IRQWL FKH DOWHULQR H PHWWDQR LQ SHULFROR OD SHUFH]LRQH GHOOőDPELHQWH�

/ő$PPLQLVWUD]LRQH &RPXQDOH� QHOOD VXD SLHQD OLEHUW¢ GőD]LRQH VXO WHUULWRULR LQ WHUPLQL GL QXRYD LOOXPLQD]LRQH H GL

ULVWUXWWXUD]LRQH GHOOőHVLVWHQWH� VLD QHOOőDPELWR GHOOőDSSOLFD]LRQH LQWHJUDOH GHO SLDQR GHOOD OXFH FKH LQ VHPSOLFL LQWHUYHQWL�

LQWHQGH FRQ LO SLDQR SRUUH L UHTXLVLWL PLQLPL GL SURJHWWR SHU FKLXQTXH VL WURYHU¢ DG RSHUDUH VXO VXR WHUULWRULR� VLD SHU

UHDOL]]DUH LPSLDQWL GőLOOXPLQD]LRQH SXEEOLFD LQ EDVH D VSHFLILFKH ULFKLHVWH� VLD SULYDWL QHOOőDPELWR GL DUHH UHVLGHQ]LDOL�

ORWWL]]D]LRQL� HWF�

��� 7LSRORJLH GL LQWHUYHQWR� SLDQR RSHUDWLYR

,O SLDQR G
LQWHUYHQWR SURYYHGH DOOD GHILQL]LRQH GHOOH WLSRORJLH GL DSSDUHFFKL SHU OŐLOOXPLQD]LRQH SHU FLDVFXQD GHVWLQD]LRQH

IXQ]LRQDOH H SL» LQ JHQHUDOH SHU DUHD RPRJHQHD� FDUDWWHUL]]DQGR LO WHVVXWR FLWWDGLQR FRQ VFHOWH PLUDWH� IXQ]LRQDOL H

RPRJHQHH FKH VL FRQFUHWL]]DQR LQ XQD JUDGHYROH HG DUPRQLFD GHILQL]LRQH IRUPDOH H VSD]LDOH GHO WHUULWRULR FRPXQDOH�

7DOL GHILQL]LRQL VL DIILDQFDQR H FRPSOHWDQR SHU OH VSHFLILFLW¢ GHO WHUULWRULR OH OLQHH JXLGD GL FXL DL SUHFHGHQWL FDSLWROL

FRRUGLQDQGR RSHUDWLYDPHQWH GHJOL LQWHUYHQWL IXWXUL�
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'DOOH HYLGHQ]H ULVFRQWUDWH VXO WHUULWRULR H GDOOD LQGLFD]LRQL HPHUVH QHL FDSLWROL SUHFHGHQWL L SULQFLSDOL WLSL GL LQWHUYHQWR GL

FDUDWWHUH SUHYDOHQWHPHQWH VWUDGDOH VL SRVVRQR FRPH GL VHJXLWR ULDVVXPHUH�

x ,PSLDQWL HVLVWHQWL� UHYLVLRQH H PHVVD D QRUPD GHJOL LPSLDQWL HOHWWULFL� VRVWLWX]LRQH GHJOL DSSDUHFFKL

GőLOOXPLQD]LRQH FRQ DQDORJKL D PDJJLRUL SHUIRUPDQFH LOOXPLQRWHFQLFKH H VRVWLWX]LRQH GHJOL DSSDUHFFKL GRWDWL GL

ODPSDGH DL YDSRUL GL PHUFXULR�

x $GHJXDPHQWR GHJOL LPSLDQWL HVLVWHQWL� DGR]LRQH GL VROX]LRQL LOOXPLQRWHFQLFKH DG HOHYDWD HIILFLHQ]D�

3HU HQWUDPEH OH WLSRORJLH GL LQWHUYHQWL YHUUDQQR GHILQLWH GHOOH FDUDWWHULVWLFKH LOOXPLQRWHFQLFKH PLQLPH H GHL SURJHWWL

LOOXPLQRWHFQLFL GL ULIHULPHQWR�

'DO SXQWR GL YLVWD LPSLDQWLVWLFR FLDVFXQD VROX]LRQH GHYH HVVHUH EDVDWD VXOOD VLFXUH]]D GHOOőLPSLDQWR QHOOD VXD JOREDOLW¢

VSHFLDOPHQWH YHUVR OH SHUVRQH� VLDQR HVVH PDQXWHQWRUL R VHPSOLFL FLWWDGLQL�

8Q HOHPHQWR GL ULOLHYR ª VLFXUDPHQWH OD OXQJLPLUDQ]D QHOOH VFHOWH LQ PHULWR D VROX]LRQL FKH IDYRULVFDQR ULGRWWL OLYHOOL GL

PDQXWHQ]LRQH SHULRGLFD LQ TXDQWR OD YLWD PHGLD GL XQ LPSLDQWR GőLOOXPLQD]LRQH� �� DQQL� LPSRQH YDOXWD]LRQL FKH YDQQR

DO GL O¢ GHL QRUPDOL FRVWL GL SULPR LPSLDQWR H VYLQFROD GD ORJLFKH GL JDUH EDVDWH VROR VXO ULEDVVR HFRQRPLFR� SULYLOHJLDQGR

LQYHFH VROX]LRQL WHFQLFKH D PDJJLRUH HIILFLHQ]D JOREDOH�

/D VLFXUH]]D GHOOH SHUVRQH GHYH HVVHUH JDUDQWLWD SHU WXWWD OD GXUDWD GHOOőLPSLDQWR LQ FRQGL]LRQH GL QRUPDOH

IXQ]LRQDPHQWR HG DQFKH LQ FDVR GL DWWL YDQGDOLFL R LQFLGHQWL� SUHYHGLELOL LQ RJQL FRQWHVWR XUEDQR�

����� ,PSLDQWL HOHWWULFL LQGLFD]LRQL SHU O
DGHJXDPHQWR H SHU L QXRYL LPSLDQWL

3HU TXDQWR ULJXDUGD OőDGHJXDPHQWR GHJOL LPSLDQWL GL LOOXPLQD]LRQH HVLVWHQWL� VL IRUQLVFRQR D OLYHOOR HVHPSOLILFDWLYR H QRQ

HVDXVWLYR DOFXQH UDFFRPDQGD]LRQL�

x , FRPSRQHQWL H OD UHODWLYD SRVD�LQVWDOOD]LRQH GHYRQR HVVHUH ULVSRQGHQWL DOOőDWWXDOH QRUPDWLYD H UHODWLYH

FHUWLILFD]LRQL� PDUFDWXUH� SURYH GRFXPHQWDO, ULFKLHVWH

x 4XDORUD LO VLVWHPD GL GLVWULEX]LRQH HOHWWULFD ILQR DL FRUSL LOOXPLQDQWL QRQ SUHVHQWL JOREDPHQWH FDUDWWHULVWLFKH GL

GRSSLR LVRODPHQWR� QH YD YDOXWDWD OőDIILGDELOLW¢� LO SRVVLELOH DGHJXDPHQWR H�R OD UDGLFDOH VRVWLWX]LRQH�

x 1HO FDVR YL IRVVH SURYD R HYLGHQ]D GHOO
HVLVWHQ]D GL JLXQ]LRQL LQWHUUDWH QRQ D GRSSLR LVRODPHQWR� LQ FDWWLYR VWDWR GL

FRQVHUYD]LRQH R FRPXQTXH QHO FDVR LQ FXL WDOL JLXQ]LRQL QRQ IRVVHUR DFFHVVLELOL SHU LVSH]LRQH DWWUDYHUVR DSSRVLWL

SR]]HWWL� WDOL JLXQ]LRQL R OH OLQHH FKH OL FRQWHQJRQR DQGUDQQR ULVLVWHPDWH HG HYHQWXDOPHQWH ULIDWWH H[�QRYR�

x 1HO FDVR GL FRUSL LOOXPLQDQWL ILVVDWL D PXUR WUDPLWH PHQVROH�VRVWHJQL� TXDORUD OH OLQHH HOHWWULFKH FKH OL DOLPHQWDQR

VL VYLOXSSLQR SHU OXQJKL WUDWWL PHGLDQWH FDYL DHUHL DQFRUDWL D YLVWD DOOH SDUHWL� QH YD YDOXWDWD OőHYHQWXDOH VRVWLWX]LRQH

FRQ QXRYL SHUFRUVL LQWHUUDWL� VH LQ FRQWUDVWR FRQ HVLJHQ]H GL VLFXUH]]D R FRQ YLYH HVLJHQ]H GL GL LPSDWWR YLVLYR�

DUFKLWHWWRQLFR�

9D RYYLDPHQWH HYLWDWD GRYH SRVVLELOH O
DSSRVL]LRQH R LO PDQWHQLPHQWR GL FDVVHWWH GL GHULYD]LRQH LQ SLHQD YLVWD�

x 1HO FDVR LQ FXL VL GHEED LQWHJUDUH OőLPSLDQWR HVLVWHQWH FRQ OD VRVWLWX]LRQH R 
DJJLXQWD GL SRFKL FHQWUL OXPLQRVL� OD

VFHOWD SL» FRQYHQLHQWH VDU¢ TXHOOD GL ULVSHWWDUH OD WLSRORJLD LPSLDQWLVWLFD HVLVWHQWH GHOOőLPSLDQWR RULJLQDULR� SXUFK«

OD WLSRORJLD VLD FRQIRUPH DOOD QRUPDWLYD WHFQLFD HG DOOD /HJJH UHJLRQDOH GL SHUWLQHQ]D�
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,Q DQDORJLD� SHU TXDQWR FRQFHUQH OőLQVWDOOD]LRQH GL QXRYL LPSLDQWL GL LOOXPLQD]LRQH VL UDFFRPDQGD�

x ,O SLHQR ULVSHWWR GHOOD QRUPDWLYD YLJHQWH HG HYHQWXDOL FHUWLILFD]LRQL H�R PDUFDWXUH ULFKLHVWH

x /D SRVD SUHIHULELOPHQWH LQWHUUDWD GHOOH OLQHH GL DOLPHQWD]LRQH GHL FRUSL LOOXPLQDQWL LQ DSSRVLWL FXQLFROL WHFQRORJLFL

R WXED]LRQL GHGLFDWH� SHU PRWLYL GL VLFXUH]]D H GL LPSDWWR HVWHWLFR�DPELHQWDOH� 1HO FDVR GL FHQWUL VWRULFL R FRQWHVWL

DUFKLWHWWRQLFL GL SUHJLR� TXDORUD QRQ VLD SRVVLELOH URPSUHUH LO PDQWR VWUDGDOH SHU JOL VFDYL �DG HVHPSLR FHQWUL VWRULFL

FRQ SDYLPHQWD]LRQL SDUWLFRODUL� VL GRYU¢ ULFRUUHUH SHU WDOL WUDWWL D VROX]LRQL FRQ OLQHH HOHWWULFKH D YLVWD GD UHDOL]]DUVL

DG HVHPSLR FRQ FDYL DXWRSRUWDQWL DG HOLFD VRVSHVL WUD HYHQWXDOL SDOL� FDYL DQFRUDWL D SDUHWH QHO FDVR GL SXQWL OXFH

VWDIIDWL D PXUR� SURLHWWRUL GD SRVL]LRQDUVL VRWWRJURQGD� HFF�

x /őDGR]LRQH �VDOYR FDVL SDUWLFRODUL GD JLXVWLILFDUH� GL FRPSRQHQWL D GRSSLR LVRODPHQWR OXQJR WXWWR OR VYLOXSSR GHOOD

GLVWULEX]LRQH HOHWWULFD ILQR DL FRUSL LOOXPLQDQWL� LQ PRGR GD ULGXUUH LO ULVFKLR HOHWWULFR H OH GLVSHUVLRQL YHUVR WHUUD�

x /D SRVD GL OLQHH HOHWWULFKH DO GL IXRUL GD SHUFRUVL LQWHUUDWL GHYH HVVHUH LO SL» SRVVLELOH HYLWDWD H FRV® SXUH

O
DSSRVL]LRQH GL FDVVHWWH GL GHULYD]LRQH D YLVWD �R LQ SLHQD YLVWD D VHFRQGD GHO FRQWHVWR� LQ PRGR GD UHDOL]]DUH

DFFRUGDUH DO PHJOLR TXHVWLRQL GL VLFXUH]]D� IXQ]LRQDOLW¢� FRVWL UHDOL]]DWLYL� LPSDWWR YLVLYR�DUFKLHWWRQLFR HG

HYHQWXDOPHQWH VDOYDJXDUGLD GHO YDORUH GL HGLILFL GL SUHJLR VWRULFR�DUFKLHWWRQLFR�

x 1HO FDVR LQ FXL VL GHEED LQWHJUDUH OőLPSLDQWR HVLVWHQWH FRQ OD VRVWLWX]LRQH R OőDJJLXQWD GL SRFKL FHQWUL OXPLQRVL�

DQGU¢ DGRWWDWR LQ JHQHUDOH LO FULWHULR GL FRQWLQXLW¢ FRQ OD WLSRORJLD LPSLDQWLVWLFD HVLVWHQWH� SXUFKª QRQ LQ FRQWUDVWR

FRQ OD QRUPDWLYD WHFQLFD H FRQ OHJLVOD]LRQH YLJHQWH�

x 6L UDFFRPDQGD GL UHDOL]]DUH VHPSUH UHWL GL GLVWULEX]LRQH GHGLFDWH DOOD VROD LOOXPLQD]LRQH SXEEOLFD�

����� &DUDWWHULVWLFKH HOHWWULFKH JHQHUDOL GHJOL DSSDUHFFKL GőLOOXPLQD]LRQH

, FRUSL LOOXPLQDQWL GHYRQR HVVHUH FRQIRUPL H ULVSHWWDUH OH FDUDWWHULVWLFKH HOHWWULFKH HG LOOXPLQRWHFQLFKH PLQLPH SUHYLVWH

GDOOH QRUPDWLYH GL ULIHULPHQWR� TXDOL DG HVHPSLR�

x 2WWLFKH GHO WLSR IXOO FXW�RII R FRPSOHWDPHQWH VFKHUPDWL FRQ LQWHQVLW¢ OXPLQRVD PDVVLPD D ��r HG ROWUH �YHUVR OőDOWR�

QRQ VXSHULRUH DO YDORUH �LQ FG�NOP� LPSRVWR GDOOD OHJJH UHJLRQDOH GL ULIHULPHQWR�

x /H ODPSDGH GHJOL DSSDUHFFKL GőLOOXPLQD]LRQH SRVWL DG DOWH]]D LQIHULRUH DL ��� PHWUL SRVVRQR HVVHUH DFFHVVLELOL VH

QRQ GRSR DYHU ULPRVVR XQ LQYROXFUR R XQD EDUULHUD SHU PH]]R GL DWWUH]]R� VH XQR VSRUWHOOR� SXU DSULELOH FRQ FKLDYH

R DWWUH]]R� ª SRVWR D PHQR GL ��� P GDO VXROR H G¢ DFFHVVR D SDUWL DWWLYH� TXHVWH GHYRQR HVVHUH LQDFFHVVLELOL DO GLWR

GL SURYD �,3;;%� R SURWHWWH GD XQ XOWHULRUH VFKHUPR FRQ XJXDOH JUDGR GL SURWH]LRQH �&(, ���� SDUWH �����

x &RSHUWXUD VXSHULRUH SUHIHULELOPHQWH UHDOL]]DWD LQ SUHVVRIXVLRQH GL DOOXPLQLR 81, �����

x *UDGR GL SURWH]LRQH PLQLPR GHJOL DSSDUHFFKL GL LOOXPLQD]LRQH FRQWUR OD SHQHWUD]LRQH DL FRUSL VROLGL H OLTXLGL ,3 ��

SHU LO YDQR ODPSDGD H ,3 �� SHU LO YDQR DFFHVVRUL�FDEODJJL �TXDORUD VHSDUDWL��

x 'HYRQR DYHUH LO YDQR RWWLFR FKLXVR GD HOHPHQWL WUDVSDUHQWL H SLDQL UHDOL]]DWL SUHIHULELOPHQWH FRQ PDWHULDOL FRPH

YHWUR WHPSUDWR R PHWDFULODWR� RYYHUR VWDELOL QHO WHPSR H DQWL�LQJLDOOLPHQWR�

x 'HYRQR DYHUH XQőDOWD HIILFLHQ]D OXPLQRVD� LQWHVD FRPH UDSSRUWR WUD LO IOXVVR OXPLQRVR GHOOőDSSDUHFFKLR H OD SRWHQ]D

HOHWWULFD DVVRUELWD GDOOőDSSDUHFFKLR VWHVVR �OP�:�� FRPH YDORUH GL ULIHULPHQWR SHU YDOXWDUH XQD EXRQD SUHVWD]LRQH

LQ WHUPLQL GL HIILFLHQ]D VL SUHQGD LQ FRQVLGHUD]LRQH LO YDORUH PLQLPR SUHVFULWWR SHU OőLQGLFH ,3($ QHL &ULWHUL

$PELHQWDOL 0LQLPL YLJHQWL �DJJLRUQDPHQWR '�0� ����������� D VHFRQGD VL WUDWWL GL DSSDUHFFKL GL WLSR VWUDGDOH R

GőDUUHGR�
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x 6XOOőDSSDUHFFKLR GL LOOXPLQD]LRQH GHYRQR HVVHUH ULSRUWDWL L GDWL GL WDUJD ULFKLHVWL GDOOH UHODWLYH QRUPH GL SURGRWWR�

OHJJL R UHJRODPHQWL�

x /őDSSDUHFFKLR GHYH HVVHUH GLVSRQLELOH FRQ YDULH UHJROD]LRQL GL ODPSDGD R RWWLFD SHU SRWHU ULVSRQGHUH DOOH YDULDELOL

HVLJHQ]H GL LOOXPLQD]LRQH GHO WHUULWRULR�

8Q
DWWHQWD YDOXWD]LRQH H VFHOWD GHYH HVVHUH FRQGRWWD DQFKH VX FDUDWWHULVWLFKH PHQR OHJDWH D IDWWRUL HOHWWULFL HG

LOOXPLQRWHFQLFL PD GL QRWHYROH LPSRUWDQ]D SHU O
HIILFLHQ]D JOREDOH H PDQXWHQWLYD GHOO
LPSLDQWR TXDOL�

x 0DWHULDOH FKLXVXUD UHVLVWHQWH DJOL DJHQWL DWPRVIHULFL SL» FULWLFL�

x 6LVWHPL GL FKLXVXUD H SURWH]LRQH GHO YDQR RWWLFR FRQ PLQRUH SUHGLVSRVL]LRQH DOOD UDFFROWD GL VSRUFL]LD HG DO

GHSHULPHQWR �SUHIHULELOPHQWH YHWUL GL FKLXVXUD WHPSUDWL SLDQL��

x ,Q IDVH PDQXWHQWLYD� IDFLOLW¢ GL VH]LRQDPHQWR HOHWWULFR� DJHYROH DSHUWXUD H PDQWHQLPHQWR GHOO
DSHUWXUD GHO FRUSR

LOOXPLQDQWH� SURWH]LRQH GHO YDQR RWWLFR GDOOD VSRUFL]LD� UDSLGLW¢ GL VRVWLWX]LRQH GHOOH ODPSDGH H GL UHJROD]LRQH

GHOOH VWHVVH QHO YDQR RWWLFR� UDSLGLW¢ GL VRVWLWX]LRQH GHJOL DOWUL FRPSRQHQWL HOHWWULFL�

����� &DUDWWHULVWLFKH GHL TXDGUL HOHWWULFL� GHL FDYLGRWWL H GHL VRVWHJQL

6L ULSRUWDQR DOFXQH LQGLFD]LRQL XWLOL SHU OD VFHOWD H PLJOLRUH JHVWLRQH H FRQVHUYD]LRQH GHL FRPSRQHQWL�

$SSDUHFFKL GL SURWH]LRQH

x $ SURWH]LRQH GHOOH YDULH OLQHH HOHWWULFKH GDO SW� GL FRQVHJQD DL FRUSL LOOXPLQDQWL GHYRQR HVVHUH SUHYLVWH RSSRUWXQH

SURWH]LRQL PDJQHWRWHUPLFKH H GLIIHUHQ]LDOL�

x ,O YDORUH GL WDUDWXUD GHL GLVSRVLWLYL GLIIHUHQ]LDOL SRVWL D SURWH]LRQH GHOOH VLQJROH GRUVDOL GL DOLPHQWD]LRQH GHL SXQWL

OXFH GHYH QRUPDOPHQWH QRQ HVVHUH VXSHULRUH D ���P$�

x 1HO FDVR GL LQWHUYHQWR VX LPSLDQWL HVLVWHQWL SXU D GRSSLR LVRODPHQWR VL FRQVLJOLD GL SUHYHGHUH FRPXQTXH DOPHQR

XQ OLYHOOR GL SURWH]LRQH GLIIHUHQ]LDOH� SHU PRWLYL GL VLFXUH]]D �QRQ HVVHQGR VSHVVR GHO WXWWR DFFHUWDELOH O
HIIHWWLYD

WHQXWD QHO WHPSR GHL FRPSRQHQWL HOHWWULFL HVLVWHQWL�� ,Q WDOXQL LPSLDQWL GL LOOXPLQD]LRQH FRPSOHVVL SRWUHEEH HVVHUH

QHFHVVDULR�RSSRUWXQR SL» GL XQ OLYHOOR GL SURWH]LRQH GLIIHUHQ]LDOH�

x ,QWHUUXWWRUL DXWRPDWLFL PDJQHWRWHUPLFL XQLSRODUL SRVWL D SURWH]LRQH GHOOH VLQJROH OLQHH LQ SDUWHQ]D �HVFOXVR LO

FRQGXWWRUH GL QHXWUR�� SURWH]LRQH GHL FLUFXLWL DXVLOLDUL PHGLDQWH LGRQHR LQWHUUXWWRUH DXWRPDWLFR PDJQHWRWHUPLFR

GLIIHUHQ]LDOH�

x $SSDUHFFKLDWXUH GL PDQRYUD �FRQWDWRUL� FRQ FDWHJRULD GL LPSLHJR $&���

x $SSDUHFFKLDWXUH GL PDQRYUD SHU SUHGLVSRVL]LRQH ULIDVDPHQWR �FRQWDWWRUL� FRQ FDWHJRULD GőLPSLHJR $&�� GRWDWL GL

EORFFR FRQWDWWL GL SDVVDJJLR D SUH�FKLXVXUD H GL UHVLVWHQ]D GL VPRU]DPHQWR GL SLFFR�

x 'LVSRVLWLYL GL SURWH]LRQH GD VRYUDWHQVLRQL GL RULJLQH DWPRVIHULFD LQ FRUULVSRQGHQ]D GHL SXQWL FULWLFL GHOO
LPSLDQWR

SHU VDOYDJXDUGDUH O
LQWHJULW¢ H OD GXUDWD GHOOH DSSDUHFFKLDWXUH SL» VHQVLELOL H FRVWRVH� 3HU WDOL GLVSRVLWLYL GL

SURWH]LRQH GRYU¢ HVVHUH RYYLDPHQWH UHDOL]]DWR XQ HIILFDFH FROOHJDPHQWR D WHUUD� PHGLDQWH LQVHU]LRQH GL LGRQHL

OLPLWDWRUL GL VRYUDWHQVLRQH �VFDULFDWRUL��

x 1HOOőLQVWDOOD]LRQH GHL UHJRODWRUL GL IOXVVR FHQWUDOL]]DWR� GRYUDQQR LQ JHQHUDOH HVVHUH SUHYLVWH DGHJXDWH SURWH]LRQL

FRQWUR OH VRYUDWHQVLRQL VLD D PRQWH FKH D YDOOH GHO UHJRODWRUH PHGHVLPR�

x 3RWHUH GL LQWHUUX]LRQH GL WXWWH OH DSSDUHFFKLDWXUH LQVWDOODWH�
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RQRQ LQIHULRUH D � N$ SHU XWHQ]H FRQ DOLPHQWD]LRQH PLQRUH R XJXDOH GL � N:�
RQRQ LQIHULRUH D �� N$ SHU XWHQ]H FRQ DOLPHQWD]LRQH PDJJLRUH GL � N: H PLQRUH GL �� N:�
RQRQ LQIHULRUH D �� N$ SHU XWHQ]H FRQ DOLPHQWD]LRQH PDJJLRUH R XJXDOH GL �� N:�

&DUSHQWHULD

x ,Q YHWURUHVLQD D GRSSLR LVRODPHQWR R DOWUR PDWHULDOH GL SUHVWD]LRQL HTXLYDOHQWL�

x *UDGR GL SURWH]LRQH� ,3�� PLQLPR� WHQXWD DOOőLPSDWWR ��M PLQLPR�

x $PSOLDELOLW¢� ����

$FFHVVRUL

x 0RUVHWWLHUD LQ XVFLWD SHU OLQHH GL SRWHQ]D HG DXVLOLDUL�

x &DYL DSSDUHFFKLDWXUH VLJODWL H QXPHUDWL�

x 6HOHWWRUH $87�0$1 D GXH SRVL]LRQL SHU LO FRPDQGR GL DFFHQVLRQH GHOOőLOOXPLQD]LRQH�

x 2URORJLR DVWURQRPLFR�

x 5HJRODWRUH GL IOXVVR FHQWUDOL]]DWR � FODVVH GL LVRODPHQWR� 1HO FDVR GL UHJROD]LRQH GL ODPSDGH DG HOHYDWD UHVD

FURPDWLFD LO UHJRODWRUH GRYU¢ JDUDQWLUH OőDVVHQ]D GL YLUDJJLR FURPDWLFR GHOOH VRUJHQWL OXPLQRVH LQVWDOODWH �WLSR

LRGXUL PHWDOOLFL EUXFLDWRUH FHUDPLFR��

x 3URWH]LRQH VXOOH SDUWL LQ WHQVLRQH DFFHVVLELOL D SRUWHOOD DSHUWD LQ PRGR GD JDUDQWLUH JUDGR GL SURWH]LRQH ,3 ;;%�

x 7DUJKHWWD LGHQWLILFDWLYD FRQ L GDWL REEOLJDWRUL HYHQWXDOPHQWH ULFKLHVWL GDOOD UHODWLYD QRUPD GL SURGRWWR� OHJJH R

UHJRODPHQWR SHU TXHO FRPSRQHQWH �DG HV� QRPH R PDUFKLR GL IDEEULFD GHO FRVWUXWWRUH� GDWD GL FRVWUX]LRQH� HFF� SHU

L TXDGUL HOHWWULFL� H FRV® YLD� H ULSRUWDQWH LQROWUH L GDWL WHFQLFL SL» VLJQLILFDWLYL SHU LO FRPSRQHQWH VWHVVR �DG HV�

WHQVLRQH H�R FRUUHQWH QRPLQDOH� JUDGR GL SURWH]LRQH� HFF��

&DYLGRWWL

x /LQHH GRUVDOL SULQFLSDOL UHDOL]]DWH PHGLDQWH GLVWULEX]LRQH WULIDVH � QHXWUR PHGLDQWH OőXWLOL]]R GL FRQGXWWRUL

XQLSRODUL WLSR )*��5 �����N9�

x 7XWWH H GHULYD]LRQL SHU OőDOLPHQWD]LRQH GHL SXQWL OXFH GRYUDQQR HVVHUH UHDOL]]DWH� SHU VH]LRQL � R XJXDOL D �� PP��

LQ DSSRVLWD PRUVHWWLHUD LQ FODVVH ,, SRVWD LQ FLDVFXQ SDOR HYLWDQGR OőXVR GL PXIIROH R GL JLXQ]LRQL LQWHUUDWH� 'RYH

QRQ IRVVH SRVVLELOH WDOH WLSR GL GHULYD]LRQH OH JLXQ]LRQL GRYUDQQR HVVHUH UHDOL]]DWH QHL SR]]HWWL� VHQ]D LQWHUUX]LRQH

GHO FRQGXWWRUH� XWLOL]]DQGR LGRQHL FRQGXWWRUL D FRPSUHVVLRQH FULPSDWL� SUHYHGHQGR LO ULSULVWLQR GHOOőLVRODPHQWR

PHGLDQWH QDVWUR DXWRDJJORPHUDQWH H VXFFHVVLYD ILQLWXUD PHGLDQWH QDVWUR LVRODWH�

x 6H]LRQH LGRQHD SHU FDGXWD GL WHQVLRQH QRQ VXSHULRUH DO �� GDO SXQWR GL FRQVHJQD (1(/�
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3R]]HWWL

x $QHOOL LQ &/6 �VHQ]D IRQGR� FRQ FKLXVLQR LQ JKLVD FDUUDELOH LVSH]LRQDELOH� 'LPHQVLRQL PLQLPH LQWHUQH ��[���

x 3R]]HWWL URPSL WUDWWD LQ FRUULVSRQGHQ]D GL FLDVFXQD GHULYD]LRQH H FDPELR GL GLUH]LRQH� H DOPHQR RJQL ����� PHWUL

QHL WUDWWL UHWWLOLQHL R RJQL VRVWHJQR�

x &KLXVLQL LQ JKLVD VHQ]D SHUVRQDOL]]D]LRQH �(1(/ � 7(/(&20��

3DOL

x 6RVWHJQL WURQFR FRQLFR LQ DFFLDLR ]LQFDWR D FDOGR R YHUQLFLDWL�

x 1HO FDVR GL HVWHQVLRQH GL LPSLDQWL HVLVWHQWL OD WLSRORJLD GHL SDOL GRYU¢ HVVHUH FRQIRUPH D TXDQWR JL¢ LQVWDOODWR�

x 3URWH]LRQH GHOOD EDVH PHGLDQH FROOHWWR LQ &/6� JXDLQD WHUPR UHVLVWHQWH R FRQ PDQLFRWWR LQ DFFLDLR VDOGDWR DOOD EDVH�

x 6SHVVRUH PLQLPR SDUL D � PP�

x 3HU VRVWHJQL YHUQLFLDWL� OD YHUQLFLDWXUD GRYU¢ HVVHUH UHDOL]]DWD GLUHWWDPHQWH GDOOD FDVD SURGXWWULFH H FHUWLILFDWD�

x 0RUVHWWLHUD D EDVH GHO SDOR D GRSSLR LVRODPHQWR SHU OD GHULYD]LRQH �&ODVVH ,,� FRPSOHWD GL SRUWHOOD LQ DOOXPLQLR R

PDWHULDOH SODVWLFR�

x )XVLELOH VX RJQL SXQWR GL DOLPHQWD]LRQH LQ FRUULVSRQGHQ]D GHOOD PRUVHWWLHUD D EDVH SDOR�

)LJXUD ��� 6FKHPL GL PDVVLPD� VRVWHJQL� SR]]HWWL H JLXQ]LRQL�
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��� &ULWHUL GL SURJHWWD]LRQH

,O SURJHWWR GHYH VLFXUDPHQWH GHVFULYHUH�

x OH FDUDWWHULVWLFKH JHQHUDOL GHO VLVWHPD GL DOLPHQWD]LRQH H GLVWULEX]LRQH HOHWWULFD� L SHUFRUVL� OD SRVL]LRQH GHL SXQWL

OXFH� OH YLH FDYL HG L YDUL HOHPHQWL GL GLVWULEX]LRQH �SHUFRUVL� FRQGXWWXUH� FDVVHWWH� JLXQ]LRQL� SR]]HWWL� HFF���

LPSLDQWL GL WHUUD

x JOL HYHQWXDOL VLVWHPL GL WHOHFRQWUROOR SUHYLVWL

x OH FDUDWWHULVWLFKH GHOOH VRUJHQWL OXPLQRVH H UHODWLYL DSSDUHFFKL FKH OH FRQWHQJRQR

x OH FDUDWWHULVWLFKH GHL VRVWHJQL

x HODERUDWL JUDILFL LQ JUDGR GL UDSSUHVHQWDUH DGHJXDWDPHQWH GDO SXQWR GL YLVWD HOHWWULFR� PHFFDQLFR HG

LOOXPLQRWHFQLFR JOL LQWHUYHQWL GL DGHJXDPHQWR� LQWHJUD]LRQH R QXRYD FRVWUX]LRQH� LO WXWWR LQ FRQIRUPLW¢ DOOH QRUPH

YLJHQWL�

*OL LPSLDQWL GL LOOXPLQD]LRQH SXEEOLFD ILVVL� VRQR SURJHWWDWL SHU RIIULUH DOOőXWLOL]]DWRUH GHOOH ]RQH SXEEOLFKH� DGLELWH D

FLUFROD]LRQH� EXRQH FRQGL]LRQL GL YLVLELOLW¢ GXUDQWH L SHULRGL GL RVFXULW¢� FRQ OőLQWHQWR GL JDUDQWLUH VLD OD VLFXUH]]D HG XQ

EXRQ VPDOWLPHQWR GHO WUDIILFR VLD OD VLFXUH]]D SXEEOLFD� SHU TXDQWR TXHVWL SDUDPHWUL SRVVDQR GLSHQGHUH GDOOH FRQGL]LRQL

GL LOOXPLQD]LRQH GHOOD VWUDGD�

/H FDUDWWHULVWLFKH IRWRPHWULFKH GL XQ LPSLDQWR GL LOOXPLQD]LRQH VWUDGDOH VRQR GHILQLWH PHGLDQWH XQD R SL» FDWHJRULH

LOOXPLQRWHFQLFKH� FKH GLSHQGRQR GD QXPHURVL SDUDPHWUL� GHWWL GL LQIOXHQ]D�

3HU XQ GDWR LPSLDQWR VL SRVVRQR LQGLYLGXDUH OH VHJXHQWL FDWHJRULH LOOXPLQRWHFQLFKH�

x OD FDWHJRULD LOOXPLQRWHFQLFD GL LQJUHVVR� FKH GLSHQGH HVFOXVLYDPHQWH GDO WLSR GL VWUDGD SUHVHQWH QHOOD ]RQD GL

VWXGLR FRQVLGHUDWD�

x OD FDWHJRULD LOOXPLQRWHFQLFD GL SURJHWWR� FKH GLSHQGH GDOOőDSSOLFD]LRQH GHL SDUDPHWUL GL LQIOXHQ]D H VSHFLILFD L

UHTXLVLWL LOOXPLQRWHFQLFL GD FRQVLGHUDUH QHO SURJHWWR GHOOőLPSLDQWR�

x OD FDWHJRULD LOOXPLQRWHFQLFD GL HVHUFL]LR FKH VSHFLILFD VLD OH FRQGL]LRQL RSHUDWLYH LVWDQWDQHH GL IXQ]LRQDPHQWR GL XQ

LPSLDQWR VLD OH SRVVLELOL FRQGL]LRQL RSHUDWLYH SUHYLVWH GDO SURJHWWLVWD� LQ EDVH DOOD YDULDELOLW¢ QHO WHPSR GHL

SDUDPHWUL GL LQIOXHQ]D�

3HUWDQWR SUHOLPLQDUPHQWH DOOD IDVH GL SURJHWWD]LRQH RFFRUUH SURFHGHUH D�

x LQGLYLGXDUH L SRVVLELOL SDUDPHWUL GL LQIOXHQ]D VLJQLILFDWLYL�

x SHUYHQLUH DOOD GHILQL]LRQH GHOOH FDWHJRULH LOOXPLQRWHFQLFKH DWWUDYHUVR XQD YDOXWD]LRQH GHO ULVFKLR� SHU TXDQWR

SRVVLELOH�

����� 3ULQFLSDOL SDUDPHWUL GL TXDOLW¢ GHOOőLOOXPLQD]LRQH VWUDGDOH

/D 1RUPD 81, ������� œ,OOXPLQD]LRQH VWUDGDOH � UHTXLVLWL SUHVWD]LRQDOLŔ LQGLFD L UHTXLVLWL LOOXPLQRWHFQLFL TXDOLWDWLYL H

TXDQWLWDWLYL GD FRQVLGHUDUH QHO SURJHWWR GHJOL LPSLDQWL GőLOOXPLQD]LRQH VWUDGDOH� HG ª DSSOLFDELOH D WXWWH OH VWUDGH� VLDQR

HVVH XUEDQH R H[WUDXUEDQH� FRQ WUDIILFR HVFOXVLYDPHQWH PRWRUL]]DWR R PLVWR�

/H JUDQGH]]H IRWRPHWULFKH FXL IDUH ULIHULPHQWR SHU JDUDQWLUH XQ FRUUHWWR FRPSLWR YLVLYR DJOL XWHQWL GHOOH VWUDGH VRQR�
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� /D /XPLQDQ]D
 PHGLD PDQWHQXWD GHO PDQWR VWUDGDOH �/P >FG�P�@�

� /ő8QLIRUPLW¢ JHQHUDOH

 �8�� H /RQJLWXGLQDOH


 �8O� GL GHWWD /XPLQDQ]D�

� /ő,OOXPLQDPHQWR PHGLR DVVRFLDWR DOOH VWUDGH GL FDWHJRULD &(� 6� $�

� /őLQGLFH GL DEEDJOLDPHQWR GHELOLWDQWH FDXVDWR GDOOőLQVWDOOD]LRQH �7O >�@��

� 6SHWWUR GL HPLVVLRQH GHOOH ODPSDGH�

� *XLGD RWWLFD�

� HFFř


 5DSSRUWR WUD O
LQWHQVLW¢ OXPLQRVD LQ XQD FHUWD GLUH]LRQH H OD SURLH]LRQH GHOOőDUHD GL HPLVVLRQH VX XQ SLDQR SHUSHQGLFRODUH DOOD GLUH]LRQH GL

RVVHUYD]LRQH� /XPLQDQ]D PHGLD PDQWHQXWD� YDORUH FKH DVVXPH OD OXPLQDQ]D PHGLD GHO PDQWR VWUDGDOH QHOOH SHJJLRUL FRQGL]LRQL G
LQYHFFKLDPHQWR H

LQVXGLFLDPHQWR GHOO
LPSLDQWR�



 5DSSRUWR IUD OXPLQDQ]D PLQLPD H PHGLD VX WXWWD OD VWUDGD�




 5DSSRUWR IUD OXPLQDQ]D PLQLPD H PDVVLPD OXQJR OD PH]]HULD GL FLDVFXQD FRUVLD�

/LYHOOR GL /XPLQDQ]D� 'DO OLYHOOR GL OXPLQDQ]D GLSHQGH LO SRWHUH GL ULYHOD]LRQH� LQWHVR FRPH

SHUFHQWXDOH GL XQ LQVLHPH GHILQLWR GL RJJHWWL SHUFHSLELOH GDO FRQGXFHQWH LQ RJQL SXQWR GHOOD VWUDGD� ,O SRWHUH GL

ULYHOD]LRQH DXPHQWD DOOőDXPHQWDUH GHOOD OXPLQDQ]D PHGLD GHO PDQWR VWUDGDOH� FRQ DQGDPHQWR GLSHQGHQWH

GDOOőXQLIRUPLW¢ H GDO JUDGR GL DEEDJOLDPHQWR GHELOLWDQWH SURGRWWR GDOOőLPSLDQWR� 3HU VWUDGH UHWWLOLQHH� FRQ PDQWR DVFLXWWR�

OD QRUPD 81, ������� SUHYHGH YDUL OLYHOOL GL OXPLQDQ]D D VHFRQGD GHO WLSR GL VWUDGD�

8QLIRUPLW¢ GL OXPLQDQ]D� *HQHUDOPHQWH� LO SDUDPHWUR XWLOL]]DWR SHU GHVFULYHUH OD GLVWULEX]LRQH GHOOH OXPLQDQ]H VXOOD

VXSHUILFLH VWUDGDOH LO UDSSRUWR 8R  /PLQ�/P� GRYH /PLQ ª OD OXPLQDQ]D SXQWXDOH PLQLPD H /P ª TXHOOD PHGLD VXOOőLQWHUD

VXSHUILFLH VWUDGDOH�

,O SRWHUH GL ULYHOD]LRQH FUHVFH FRQ 8R� FRQ DQGDPHQWR GLSHQGHQWH DQFKH GDO JUDGR GL DEEDJOLDPHQWR GHELOLWDQWH� /D 81,

�������� SUHYHGH XQ YDORUH SHU 8R QRQ LQIHULRUH D ��� SHU OH VWUDGH D WUDIILFR SUHYDOHQWHPHQWH PRWRUL]]DWR� DOWULPHQWL YD

GLYHUVLILFDWR SHU OH DOWUH WLSRORJLH GL VWUDGD�

$EEDJOLDPHQWR GHELOLWDQWH� /őHIIHWWR GHOOőDEEDJOLDPHQWR GHELOLWDQWH ª TXHOOR GL ULGXUUH QRWHYROPHQWH LO SRWHUH GL

ULYHOD]LRQH� ,O SDUDPHWUR JHQHUDOPHQWH XWLOL]]DWR SHU TXDQWLILFDUH OőDEEDJOLDPHQWR GHELOLWDQWH ª OőLQGLFH 7,� /D 81, ������

� LQGLFD L YDORUL PDVVLPL GD QRQ VXSHUDUH�

6SHWWUR GL HPLVVLRQH GHOOH ODPSDGH� , WLSL GL VRUJHQWL OXPLQRVH ULWHQXWL LGRQHL SHU OőLOOXPLQD]LRQH VWUDGDOH VRQR

QXPHURVL H GLIIHULVFRQR FRQVLGHUHYROPHQWH WUD GL ORUR SHU OD FRPSRVL]LRQH VSHWWUDOH GHOOD OXFH HPHVVD� /D GLVWDQ]D GL

YLVLELOLW¢ GLSHQGH VHQVLELOPHQWH GDOOR VSHWWUR GL HPLVVLRQH� 'DOOR VSHWWUR GL HPLVVLRQH GLSHQGRQR�

x OőDFXLW¢ YLVLYD �

x OőLPSUHVVLRQH GL OXPLQRVLW¢ D SDULW¢ GL OXPLQDQ]D GHOOD VXSHUILFLH VWUDGDOH�

x OD YHORFLW¢ GL SHUFH]LRQH�

x LO WHPSR GL UHFXSHUR YLVLYR GRSR HVVHUH VWDWL VRJJHWWL DG DEEDJOLDPHQWR�

*XLGD YLVLYD� 3HU JXLGD RWWLFD VL LQWHQGH OD FDSDFLW¢ GL XQ LPSLDQWR GL LOOXPLQD]LRQH GL GDUH DOOőXWHQWH XQőLPPDJLQH

LPPHGLDWDPHQWH ULFRQRVFLELOH GHO SHUFRUVR GD VHJXLUH ILQR DG XQD GLVWDQ]D FKH GLSHQGH GDOOD PDVVLPD YHORFLW¢ SHUPHVVD
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VX TXHO WURQFR GL VWUDGD� /D JXLGD RWWLFD FRQWULEXLVFH DOOD VLFXUH]]D H DOOD IDFLOLW¢ GHOOD JXLGD� 3HUFL´� HVVD ª SDUWLFRODUPHQWH

LPSRUWDQWH SHU OH LQWHUVH]LRQL�

7UD L IDWWRUL FKH LQIOXLVFRQR VXOOD JXLGD RWWLFD QHOOH LQWHUVH]LRQL YL VRQR LO FRORUH GHOOD OXFH� OőDOWH]]D GHL SDOL� LO OLYHOOR GL

OXPLQDQ]D� OD GLVSRVL]LRQH GHL FHQWUL OXPLQRVL�

/D 1RUPD UDFFRPDQGD LQROWUH FKH VLD HYLWDWD RJQL GLVFRQWLQXLW¢ DG HFFH]LRQH GHL SXQWL VLQJRODUL LQWHQ]LRQDOPHQWH

LQWURGRWWL SHU DWWLUDUH OőDWWHQ]LRQH GHL FRQGXFHQWL� /D VXFFHVVLRQH GHL FHQWUL OXPLQRVL� OőLQWHQVLW¢ HG LO FRORUH GHOOD OXFH

HPHVVD GHYRQR FLRª JDUDQWLUH OD FRVLGGHWWD JXLGD RWWLFD �R YLVLYD� FLRª GDUH DOOőXWHQWH XQőLPPDJLQH LPPHGLDWDPHQWH

ULFRQRVFLELOH GHO SHUFRUVR GD VHJXLUH�

, YDORUL GL WDOL JUDQGH]]H VRQR ULSRUWDWL LQ IXQ]LRQH GDOOD FODVVLILFD]LRQH GHOOD VWUDGD H GHOOőLQGLFH GHOOD FDWHJRULD

LOOXPLQRWHFQLFD GL ULIHULPHQWR�

��� 7LSRORJLH GL LQWHUYHQWR� OLQHH JXLGD SURJHWWXDOL RSHUDWLYH

,O SURJHWWLVWD LQFDULFDWR GHOOD VWHVXUD GL XQ SURJHWWR LOOXPLQRWHFQLFR GRYU¢ LQGLYLGXDUH FKLDUDPHQWH OD ]RQD R OH ]RQH GL

VWXGLR FRQVLGHUDWH SHU OD FRUUHWWD FODVVLILFD]LRQH GHOOD VWUDGD H OD JLXVWLILFD]LRQH GHOOH VFHOWH XQLWDPHQWH DOOD FDWHJRULD

LOOXPLQRWHFQLFD GL LQJUHVVR HG DL SDUDPHWUL SULQFLSDOL XWLOL]]DWL SHU OH GHILQL]LRQH GHOOD FDWHJRULD LOOXPLQRWHFQLFD GL

SURJHWWR H GL HVHUFL]LR�

�� VWUDGH H WUDIILFR YHLFRODUH� DVVL SULQFLSDOL

�� VWUDGH H WUDIILFR YHLFRODUH� DVVL VHFRQGDUL

�� VWUDGH H WUDIILFR YHLFRODUH� ]RQH DUWLJLDQDOL

�� DUHH DJULFROH PRGHVWDPHQWH DELWDWH

�� DUHH YHUGL SDUFKL H JLDUGLQL

�� LPSLDQWL VSRUWLYL

�� VWUDGH SHGRQDOL IXRUL FHQWUR DELWDWR

�� VWUDGH SHGRQDOL� SLD]]H� FHQWUL VWRULFL

�� SLVWH FLFODELOL

��� SDUFKHJJL

��� URWDWRULH

��� SDVVDJJL SHGRQDOL

��� LPSLDQWL GőLOOXPLQD]LRQH GHJOL HGLILFL GL LQWHUHVVH VWRULFR�DUWLVWLFR

��� LOOXPLQD]LRQH UHVLGHQ]LDOH H LPSLDQWL SULYDWL�
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����� 6WUDGH D WUDIILFR YHLFRODUH� $VVL YLDUL SULQFLSDOL

6RQR FRQVLGHUDWL DVVL YLDUL SULQFLSDOL TXHOOL FKH VHFRQGR OD FODVVLILFD]LRQH VWUDGDOH VRQR VWDWL DVVLPLODWL DOOH VWUDGH FRQ LO

PDJJLRU WUDIILFR PRWRUL]]DWR H[WUDXUEDQR HG XUEDQR�

6L LGHQWLILFDQR QHOOH VHJXHQWL FDWHJRULH�

&DWHJRULD LOOXPLQRWHFQLFD 0� H0�

1RQ VRQR VWDWH LQGLYLGXDWH VXO WHUULWRULR FRPXQDOH VWUDGH FRQ TXHVWH FDUDWWHULVWLFKH� 'RYHQGR FRPXQTXH LO SLDQR

LGHQWLILFDUH GHOOH OLQHH JXLGD YHUUDQQR ULSRUWDWH LQGLFD]LRQL DQFKH SHU TXHVWH WLSRORJLH GL VWUDGD QHO FDVR IRVVHUR

QHFHVVDULH LQ IXWXUR� ,Q SDUWLFRODUH ULHQWUDQR QHOOD FDWHJRULD 0� D SLHQR WLWROR OH DXWRVWUDGH OH VXSHUVWUDGH H OH WDQJHQ]LDOL

TXDOL�

$� $XWRVWUDGH �FRQ FDPSR YLVLYR� QRUPDOH��

%� ([WUDXUEDQH SULQFLSDOL �FRQ FDPSR YLVLYR� FRPSOHVVR��

3RVVRQR ULHQWUDUH LQROWUH OH VHJXHQWL FDWHJRULH GL VWUDGH� D�

'� 6WUDGH 8UEDQH GL VFRUULPHQWR YHORFH �9PD[���NP�K LQ DUHH GL FRQIOLWWR��

&� 6WUDGH ([WUDXUEDQH VHFRQGDULH �9PD[������NP�K LQ DUHH GL FRQIOLWWR��

(� 6WUDGH 8UEDQH LQWHUTXDUWLHUH �9PD[���NP�K LQ DUHH GL FRQIOLWWR��

(� 6WUDGH 8UEDQH GL TXDUWLHUH �9PD[���NP�K LQ DUHH GL FRQIOLWWR��

)� 6WUDGH /RFDOL H[WUDXUEDQH �9PD[������NP�K LQ DUHH GL FRQIOLWWR��

6H OD VHJQDOHWLFD ª HIILFDFH H VXIILFLHQWH WDOL VWUDGH SRVVRQR ULFRQEGXUVL DOOD FDWHJRULD 0� �YHGL SURVSHWWR 0���

(VHPSLR GL FRUSL LOOXPLQDQWL

2 FKH SHUPHWWRQR GL

FRQVHJXLUH ULVXOWDWL

LOOXPLQRWHFQLFL

DQDORJKL

(OOLVVH .DRV /XQRLGH 67 ������

$SSDUHFFKLR � $SSDUHFFKLR � $SSDUHFFKLR � $SSDUHFFKLR � $SSDUHFFKLR �

)LJXUD ���(VHPSL GL FRUSL LOOXPLQDQWL
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6&+('$ 352*(778$/(� &21',=,21, 0,1,0(

,//80,1$=,21( 675$'$/( �/P! ��� FG�PT�

&DUUHJJLDWH VHSDUDWH

&DUUHJJLDWD VLQJROD

'(6&5,=,21, 7(&1,&+( 0,1,0(

$33$5(&&+,2
7,32 $33$5(&&+,2 $UPDWXUD VWUDGDOH WRWDOPHQWH VFKHUPDWD

0$7(5,$/( 3UHVVRIXVLRQH GL DOOXPLQLR YHUQLFLDWR

5(*2/$=,21( 3RVVLELOLW¢ GL UHJROD]LRQH GHO IXRFR ODPSDGD

$/,0(17$=,21( $OLPHQWD]LRQH HOHWWURQLFD �SUHIHULELOPHQWH�

5,)/(7725( 5LIOHWWRUH LQ DOOXPLQLR DG HOHYDWD SXUH]]D FRQ VROLGR IRWRPHWULFR DVLPPHWULFR GL WLSR VWUDGDOH

9(752 ', 3527(=,21( 6FKHUPR GL FKLXVXUD LQ YHWUR WHPSHUDWR SLDQR WUDVSDUHQWH H LQVWDOODWR LQ SRVL]LRQH RUL]]RQWDOH

*5$'2 ', 3527(=,21( ,3�� PLQLPR

&/$66( ', ,62/$0(172 ,,

,148,1$0(172 /80,1262 (PLVVLRQH PDVVLPD VXL ��r HQWUR LO YDORUH PDVVLPR LQGLFDWR GDOOD /5 GL FRPSHWHQ]D FRQ

GRFXPHQWD]LRQH FRPH ULFKLHVWR GD /5 YLJHQWH

6267(*1,
6267(*1, ( $/7(==$ 3UHHVLVWHQWL� YHULILFDQGR OD VLFXUH]]D H OőREVROHVFHQ]D GHOOőLPSLDQWR HOHWWULFR LQ FRQIRUPLW¢ DOOH

SL» UHFHQWL WHFQLFKH GL VLFXUH]]D�

1XRYL� VRVWHJQL WURQFR FRQLFL LQ DFFLDLR ]LQFDWR D FDOGR R YHUQLFLDWL�

$OWH]]D GD � D �� PW IXRUL WHUUD VHFRQGR ODUJKH]]D GHOOD VWUDGD�

326$ 3UHIHULELOPHQWH XQLODWHUDOH VX PDUFLDSLHGH R FDUUHJJLDWD�
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FDSDQQRQL DUWLJLDQDOL H LQGXVWULDOL� D]LHQGH DJULFROH� UHVLGHQ]H SULYDWH� ,QIDWWL SHU TXDQWR ULVFRQWUDWR QHL ULOLHYL QHFHVVDUL

QHOOD VWHVXUD GHO 35,&� VL ID VSHVVR XWLOL]]R LQ TXHVWH HQWLW¢ GL XQ XVR LQDSSURSULDWR GHOOH IRQWL GL OXFH FRQ JUDYL

ULSHUFXVVLRQL DPELHQWDOL DQFKH D QRWHYROL GLVWDQ]H�

/D JLXVWLILFDELOH HVLJHQ]D GL VDOYDJXDUGLD GHOOD VHQVD]LRQH GL VLFXUH]]D GHYH RSSRUWXQDPHQWH HVVHUH FRQWUROODWD H

FRRUGLQDWD GDO SLDQR VHFRQGR ULJRURVH PHWRGRORJLH WHFQRORJLFKH FKH DVVLFXUDQR XQD FRUUHWWD LOOXPLQD]LRQH GL VLFXUH]]D H

SUHVLGLR GHO WHUULWRULR�

,Q HIIHWWL OD PDJJLRU SDUWH GL WDOL LQVWDOOD]LRQL ª FRVWLWXLWD GD SURLHWWRUL VLPPHWULFL HG DVLPPHWULFL PDO RULHQWDWL� SRVWL VX

VXSSRUWL R D SDUHWH H GL SRWHQ]H WURSSR HOHYDWH ULVSHWWR DOOH QHFHVVDULH HVLJHQ]H� ,Q SDUWLFRODUH SRWUHEEH HVVHUH WDOYROWD

VXIILFLHQWH XQ LQWHUYHQWR GL UL�RULHQWDPHQWR GL WDOL SURLHWWRUL H GL XWLOL]]R GL DSSRVLWL VFKHUPL HG DOHWWH IUDQJLOXFH SHU

FROPDUH L JUDYL VFRPSHQVL FKH XQD LOOXPLQD]LRQH LQFRQWUROODWD SURYRFD�

6ROR XQD OXFH UHDOL]]DWD FRQ DSSDUHFFKL GLVSRVWL LQ PRGR WDOH FKH OőLQWHQVLW¢ OXPLQRVD HPHVVD YHUVR OőDOWR ULVXOWL LQIHULRUH D

���� FG�NOP D ��r HG ROWUH� SX´ JDUDQWLUH OD WUDVIRUPD]LRQH GL XQD YLVLRQH OXPLQRVD GD TXHOOR GL XQD YLVLRQH LOOXPLQDWD�

/őLPSDWWR VXO WHUULWRULR GL WDOL PLFUR HQWLW¢ DELWDWLYH HG LVROH GL OXFH �TXDOL SHU HVHPSLR OH FDVFLQH� GHYH HVVHUH WDOH GD QRQ

DOWHUDUH OőHFRVLVWHPD H OD YLVLRQH QRWWXUQD GL FKL FL YLYH H GL FKL VL DSSURVVLPD DG HVVH� XWLOL]]DQGR XQőLOOXPLQD]LRQH GL

HQWLW¢ ULGRWWD H FRQILQDWD� SHU TXDQWR SRVVLELOH� LQ WDOL UHDOW¢�

/őXWLOL]]R TXLQGL GL XQD LOOXPLQD]LRQH FRQ SRWHQ]H FRQWHQXWH� IDFLOLWD OőDGDWWDPHQWR GHOOőRFFKLR DOOőLQJUHVVR HG DOOőXVFLWD

GD TXHVWH HQWLW¢ WHUULWRULDOL�

'RYH ULFKLHVWD XQőLOOXPLQD]LRQH SUHWWDPHQWH GL VLFXUH]]D VL SUHIHULVFD OőXWLOL]]R GL VHQVRUL GL PRYLPHQWR DEELQDWL DG

DSSDUHFFKL GRWDWL GL ODPSDGH DG DFFHQVLRQH LPPHGLDWD �LQFDQGHVFHQ]D DG DORJHQL R IOXRUHVFHQWL FRPSDWWH�� 7DOL VLVWHPL

FKH VRQR VHPSUH SL» GLIIXVL� KDQQR XQ EDVVR LPSDWWR DPELHQWDOH H FRQVHQWRQR XQ QRWHYROH ULVSDUPLR SHU L ULGRWWL WHPSL

GL DFFHQVLRQH� /D VDOYDJXDUGLD GHOOD VLFXUH]]D HG LO FRQWUROOR GHOOőLOOXPLQD]LRQH LQ SLFFROH UHDOW¢ LVRODWH GHO WHUULWRULR VRQR

DSSOLFD]LRQL LGHDOL GHL VHQVRUL GL PRYLPHQWR�

,OOXPLQD]LRQH SXEEOLFD� SHU FRQWUR� VH LQVRUJHVVH OD QHFHVVLW¢ SHU TXHVWLRQL GL VLFXUH]]D VWUDGDOH GL SRUUH LQ ULOLHYR

HOHPHQWL GL WDOL YLH �FXUYH SHULFRORVH� GXQH� LO WUDFFLDWR� LQFURFL� HWF�� VRQR SUHIHULELOL VLVWHPL GL VHJQDOD]LRQH SDVVLYL �TXDOL

FDWDULIUDQJHQWL H ILVK�H\HV� R DWWLYL �D /(' ILVVL R LQWHUPLWWHQWL� LQGLFDWRUL GL SURVVLPLW¢� OLQHH GL OXFH� HWF���� 7DOL VLVWHPL
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PROWR PHQR LQYDVLYL GL LPSLDQWL GőLOOXPLQD]LRQH SURSULDPHQWH GHWWL VRQR GL IDWWR PROWR SL» HIILFDFL LQ FDVR GL FRQGL]LRQL

GL VFDUVD YLVLELOLW¢�

7DOH GLUHWWLYD SURFHGXUDOH ª GL HVWUHPD LPSRUWDQ]D DQFKH D VRVWHJQR GHOOőLOOXPLQD]LRQH GL VWUDGH SULQFLSDOL JL¢ LOOXPLQDWH

LQ TXDQWR ª GLPRVWUDWR FKH �VRSUDWWXWWR LQ DUHH QHEELRVH� FKH VLVWHPL GL VHJQDOD]LRQH GL TXHVWR WLSR DXPHQWDQR DQFKH

GHO ���� OD SHUFH]LRQH D GLVWDQ]D GL VLWXD]LRQL GL SHULFROR ULVSHWWR DG XQD LOOXPLQD]LRQH WUDGL]LRQDOH FKH KD XQ UXROR

LQYHFH IRQGDPHQWDOH SHU HYLGHQ]LDUH OH IRUPH QHO FHQWUR DELWDWR�

1HO FDVR IRVVH QHFHVVDULR LO ULSULVWLQR GHOOD IXQ]LRQDOLW¢ GHOOőLOOXPLQD]LRQH HVLVWHQWH� R GL QXRYH OLQHH GőLOOXPLQD]LRQH

XWLOL]]DUH XQD LOOXPLQD]LRQH TXDQWR SRVVLELOH SRFR LQYDVLYD DQFKH RWWLFDPHQWH GHOO
DPELHQWH QDWXUDOH FLUFRVWDQWH� H FRQ

PLQRUH HIIHWWR VXOOD IRWRVHQVLELOLW¢ GL DQLPDOL H SLDQWH�
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6&+('$ 352*(778$/(� &21',=,21, 0,1,0(

,//80,1$=,21( 675$'$/( �/P ��� FG�PT� $5(( $*5,&2/(

'(6&5,=,21, 7(&1,&+( 0,1,0(

$33$5(&&+,2
7,32 $33$5(&&+,2 $UPDWXUD VWUDGDOH WRWDOPHQWH VFKHUPDWD

0$7(5,$/( 3UHVVRIXVLRQH GL DOOXPLQLR YHUQLFLDWR

5(*2/$=,21( 3RVVLELOLW¢ GL UHJROD]LRQH GHO IXRFR ODPSDGD

$/,0(17$=,21( $OLPHQWD]LRQH HOHWWURQLFD �SUHIHULELOPHQWH�

5,)/(7725( ,Q DOOXPLQLR DG HOHYDWD SXUH]]D FRQ VROLGR IRWRPHWULFR DVLPPHWULFR GL WLSR VWUDGDOH

6&+(502 ', &+,8685$ ,Q YHWUR WHPSHUDWR SLDQR WUDVSDUHQWH H LQVWDOODWR LQ SRVL]LRQH RUL]]RQWDOH

*5$'2 ', 3527(=,21( ,3�� PLQLPR

&/$66( ', ,62/$0(172 ,,

,148,1$0(172 /80,1262 (PLVVLRQH PDVVLPD VXL ��r HQWUR LO YDORUH PDVVLPR LQGLFDWR GDOOD /5 GL FRPSHWHQ]D FRQ

GRFXPHQWD]LRQH FRPH ULFKLHVWR GD /5 YLJHQWH

6267(*1,
6267(*1, ( $/7(==$ 3UHHVLVWHQWL� YHULILFDQGR OD VLFXUH]]D H OőREVROHVFHQ]D GHOOőLPSLDQWR HOHWWULFR LQ FRQIRUPLW¢

DOOH SL» UHFHQWL WHFQLFKH GL VLFXUH]]D�

1XRYL� VRVWHJQL WURQFR FRQLFL LQ DFFLDLR ]LQFDWR D FDOGR R YHUQLFLDWL�

$OWH]]D GD WHUUD �D VHFRQGD GHOOD ODUJKH]]D GHOOD VWUDGD� ���P�

326$ 8QLODWHUDOH VX PDUFLDSLHGH R FDUUHJJLDWD�

3RVVLELOPHQWH LQ SRVL]LRQH œWHVWD�SDORŔ� GRYH VL UHQGD QHFHVVDULR SHU FRQGL]LRQL FULWLFKH�

YLDOL DOEHUDWL R DOWUR ª DPPHVVR OőXWLOL]]R GHO EUDFFLR�

625*(17,
625*(17( /(' DG DOWD SRWHQ]D� UHVD FURPDWLFD &5,!��� WHPSHUDWXUD GL FRORUH SDUL D

����.� YLWD HFRQRPLFD� ������� RUH # /��%�� # 7D �� �&� IOXVVR
OXPLQRVR UHVLGXR VXSHULRUH DO ��� GHO IOXVVR LQ]LDOH D 7 DPELHQWH HVWHUQD
PHGLD SDUL D �� �&

327(1=$ &DWHJRULD LOOXPLQRWHFQLFD 0� �XWLOL]]DUH OH VROX]LRQL FRQ SRWHQ]H LQIHULRUL�
VHFRQGR FDOFROR LOOXPLQRWHFQLFR

277,0,==$=,21( ( 5,'8=,21( '(/ )/8662 /80,1262
277,0,==$=,21( ,03,$172 ,PSLDQWL SUHHVLVWHQWL� D SDULW¢ GL FRQGL]LRQL XWLOL]]DUH ODPSDGH FKH ULFKLHGRQR OD PLQRUH

SRWHQ]D LQ DVVRUELPHQWR�

,PSLDQWL QXRYL� GRYH SRVVLELOH LQWHUYHQLUH VXOOőLQWHUGLVWDQ]D �VLWXD]LRQL VHQ]D RVWDFROL TXDOL

YLDOL DOEHUDWL�� LO UDSSRUWR PLQLPR LQWHUGLVWDQ]D VX DOWH]]D SDOR GHYH HVVHUH DOPHQR SDUL D

���

1250$ ', 5,)(5,0(172 81, ����� Ŏ 81, (1 �����

5(*2/$725, ', )/8662 2EEOLJDWRUL� VROR D ERUGR GHL VLQJROL FRUSL LOOXPLQDQWL

)LJXUD ��� 6FKHGD SURJHWWXDOH�
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����� $UHH YHUGL� JLDUGLQL H SDUFKL XUEDQL

1HO WHUULWRULR FRPXQDOH VL WURYDQR DUHH DGLELWH D YHUGH ULFUHDWLYR WXWWH JL¢ LOOXPLQDWH� /D VFHOWD SHU OD FUHD]LRQH GL QXRYH

DUHH YHUGL LQ TXHVWR FDVR GHYH FDGHUH VX DSSDUHFFKL FKH QH SHUPHWWDQR OD FRUUHWWD IUXLELOLW¢ QHOOH IDVFH GLXUQH D ULGRVVR

GHO FUHSXVFROR HG DOOR VWHVVR WHPSR� QRQ WXUELQR OH DUHH DELWDWH FLUFRVWDQWL� 'HYH TXLQGL HVVHUH VDOYDJXDUGDWD OD VLFXUH]]D

GHOOőDUHD YHUGH QHOOH RUH QRWWXUQH� HYLWDQGR IHQRPHQL GL IRUWL JUDGLHQWL GL OXFH� DEEDJOLDPHQWL HG DUHH FRQWLJXH GL IRUWH

GLVFRQWLQXLW¢ GHO IOXVVR OXPLQRVR DOWHUQDWH FRQ IDVFH GőRPEUD�

3HU WDOL DUHH RPRJHQHH� VL VXJJHULVFH OőLQVWDOOD]LRQH GL DSSDUHFFKL GHFRUDWLYL� FRQ RWWLFD IXOO FXW�RII� VX SDOR GL DOWH]]D

PDVVLPD GL ����� P FKH� LQ FDVR GL DGHJXDPHQWR� SRVVD VRVWLWXLUH WXWWL JOL DSSDUHFFKL DWWXDOPHQWH GLVORFDWL QRQ SL» D

QRUPD VHFRQGR L GHWWDPL GHOOD QRUPDWLYD GL ULIHULPHQWR R� LQ FDVR GL QXRYR LPSLDQWR� FKH SRVVDQR UHJDODUH D WDOL DUHH

XQ
DGHJXDWD IUXLELOLW¢ GHJOL VSD]L�

,O FRORUH SUHGRPLQDQWH GL SDUFKL� JLDUGLQL H YLDOL DOEHUDWL ª LO YHUGH� FKH ULVXOWD SDUWLFRODUPHQWH DSSUH]]DELOH VH LOOXPLQDWR

FRQ VRUJHQWL DWWRUQR DL ����. WDOH VLWXD]LRQH SHU´ VL VFRQWUD FRQ DOWUL IDWWRUL LPSRUWDQWL OHJDWL DOOD QHFHVVLW¢ GL XWLOL]]DUH

OLPLWDWH SRWHQ]H GHOOH VRUJHQWL OXPLQRVH HG DOOőLPSDWWR GHOOőLOOXPLQD]LRQH VXO WHUULWRULR LQ WHUPLQL GL IRWRVHQVLELOLW¢ GHOOH

SLDQWH�

8QD DGHJXDWD VROX]LRQH IXWXUD SHU LO FRPXQH SRWUHEEH HVVHUH TXHOOD GL LGHQWLILFDUH VH OőDUHD ª DFFHVVLELOH H IUXLELOH

GXUDQWH JOL RUDUL QRWWXUQL HG LQ WDO FDVR SUHYHGHUH XQD LOOXPLQD]LRQH QRQ VROR GL VLFXUH]]D PD FKH PHJOLR YDORUL]]D OD

IUXL]LRQH GHJOL VSD]L YHUGL QRWWXUQL� /H HVLJHQ]H IXWXUH GL HIILFLHQ]D GHJOL LPSLDQWL H GL TXDOLW¢ GHOOD OXFH VL VFRQWUDQR FRQ

TXHOOH FKH KDQQR SRUWDWR DG XQ XWLOL]]R LQDSSURSULDWR QHJOL DQQL VFRUVL GL FRUSL GLIIRQGHQWL WLSR D VIHUD�

8QD LOOXPLQD]LRQH PLVWD SHU SDUFKL H SHGRQDOL SRWUHEEH HVVHUH XQD VROX]LRQH DQFKH GL PRYLPHQWR GHO FRORUH H GL

VDOYDJXDUGLD GHO YHUGH SXEEOLFR� 6SHVVR OőLOOXPLQD]LRQH SX´ HVVHUH LQWHJUDWD FRQ SURLHWWRUL GL OLPLWDWH SRWHQ]H �PD[ ���

���:� GL WLSR DVLPPHWULFR SRVWL RUL]]RQWDOL SHU VSHFLILFL DPELWL ULFUHDWLYL R FKH YHQJRQR XWLOL]]DWL VDOWXDULDPHQWH SHU

PDQLIHVWD]LRQL SXEEOLFKH� 7DOL VLVWHPL RYYLDPHQWH GHYRQR HVVHUH GRWDWL GL LQWHUUXWWRUL VHSDUDWL�

6L VFRQVLJOLD LQ IXWXUR SHU QXRYL SDUFKL SXEEOLFL GL JUDQGL GLPHQVLRQL GL XWLOL]]DUH VLVWHPL GőLOOXPLQD]LRQH GHO WLSR D WRUUH

IDUR H VLVWHPL GőLOOXPLQD]LRQH VWUDGDOL SRVWL VX DOWL VRVWHJQL ��� PHWUL� SHU OőHOHYDWR LPSDWWR DPELHQWDOH H OD QRWHYROH

LQYDVLYLW¢ GHO WHUULWRULR�

/D VFHOWD SURJHWWXDOH GHYH FRPXQTXH SULYLOHJLDUH VROX]LRQH VRIW� FKH HYLWL DEEDJOLDPHQWL H UHQGD JUDGHYROH H VLFXUD OD

SHUPDQHQ]D H OőXWLOL]]R GHO SDUFR DQFKH D ULGRVVR GHOOH RUH QRWWXUQH SUHIHUHQGR TXLQGL OőLOOXPLQD]LRQH VSHFLILFD GL YLDOHWWL

H GL DUHH ULFUHDWLYH SLXWWRVWR FKH DSSLDWWLWD VHQ]D VROX]LRQH GL FRQWLQXLW¢ HG LQGLVFULPLQDWDPHQWH GLIIXVD RYXQTXH�

(YLWDUH OőLOOXPLQD]LRQH GőDFFHQWR GL DOEHUL H FHVSXJOL GDO EDVVR YHUVR OőDOWR DQFKH H VRSUDWWXWWR FRQ VLVWHPL DG LQFDVVR FKH

KD VRODPHQWH YDORUH VFHQLFR PD ª LQRSSRUWXQD� LQ TXDQWR DOWHUD FRQVLGHUHYROPHQWH OD IRWRVHQVLELOLW¢ GHOOH VSHFLH

YHJHWDOL�
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(VHPSLR GL FRUSL LOOXPLQDQWL

2 FKH SHUPHWWRQR GL

FRQVHJXLUH ULVXOWDWL

LOOXPLQRWHFQLFL DQDORJKL

2PQLD (FROR 7ULORJD /RGR

$SSDUHFFKLR � $SSDUHFFKLR � $SSDUHFFKLR � $SSDUHFFKLR � $SSDUHFFKLR �

)LJXUD ��� (VHPSL GL FRUSL LOOXPLQDQWL
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6&+('$ 352*(778$/(� &21',=,21, 0,1,0(

,//80,1$=,21( $5(( 3('21$/, � 3$5&2 38%%/,&2 � 3,$==(

'(6&5,=,21, 7(&1,&+( 0,1,0(

$33$5(&&+,2

7,32 $33$5(&&+,2 $SSDUHFFKLR LOOXPLQDQWH FRQ FDUDWWHULVWLFKH GL DUUHGR XUEDQR GD SRVDUH VX SDOR

DGDWWR DOOőLOOXPLQD]LRQH GL DUHH YHUGL� DUHH SHGRQDOL LQ JHQHUH�

0$7(5,$/( 3UHVVRIXVLRQH GL DOOXPLQLR YHUQLFLDWR

5(*2/$=,21( 3RVVLELOLW¢ GL UHJROD]LRQH GHO IXRFR ODPSDGD �YHUVLRQH DVLPPHWULFD�

$/,0(17$=,21( $OLPHQWD]LRQH HOHWWURQLFD R HOHWWURPHFFDQLFD ULIDVDWD

5,)/(7725( ,Q DOOXPLQLR DG HOHYDWD SXUH]]D FRQ VROLGR IRWRPHWULFR VLPPHWULFR �SHU

LOOXPLQD]LRQH GL DUHH R DVLPPHWULFR VWUDGDOH �SHU YLDOHWWL�

6&+(502 ', &+,8685$ ,Q YHWUR WHPSHUDWR SLDQR WUDVSDUHQWH H LQVWDOODWR LQ SRVL]LRQH RUL]]RQWDOH

*5$'2 ', 3527(=,21( ,3�� PLQLPR

&/$66( ', ,62/$0(172 ,,

()),&,(1=$ /80,126$ 0DJJLRUH GHO ���

,148,1$0(172 /80,1262 (PLVVLRQH PDVVLPD VXL ��r HQWUR LO YDORUH PDVVLPR LQGLFDWR GDOOD /5 GL FRPSHWHQ]D

FRQ GRFXPHQWD]LRQH FRPH ULFKLHVWR GD /5 YLJHQWH

6267(*1,

6267(*1, ( $/7(==$ 3UHHVLVWHQWL� YHULILFDQGR OD VLFXUH]]D H OőREVROHVFHQ]D GHOOőLPSLDQWR HOHWWULFR LQ

FRQIRUPLW¢ DOOH SL» UHFHQWL WHFQLFKH GL VLFXUH]]D�

1XRYL� VRVWHJQL LQ DFFLDLR ]LQFDWR D FDOGR R YHUQLFLDWL�

$OWH]]D GD WHUUD ��� P�

326$ 7HVWD�SDOR

625*(17,
625*(17( /(' DG DOWD SRWHQ]D� UHVD FURPDWLFD &5,!��� WHPSHUDWXUD GL FRORUH

SDUL D ����.� YLWD HFRQRPLFD� ������� RUH # /��%�� # 7D �� �&�
IOXVVR OXPLQRVR UHVLGXR VXSHULRUH DO ��� GHO IOXVVR LQ]LDOH D 7
DPELHQWH HVWHUQD PHGLD SDUL D �� �&

327(1=$ &DWHJRULD LOOXPLQRWHFQLFD 6�� 6�� 6�� 6�� 6� HG 6� �XWLOL]]DUH OH
VROX]LRQL FRQ SRWHQ]H LQIHULRUL� VHFRQGR FDOFROR LOOXPLQRWHFQLFR

277,0,==$=,21( ( 5,'8=,21( '(/ )/8662 /80,1262
277,0,==$=,21( ,03,$172 ,PSLDQWL SUHHVLVWHQWL� D SDULW¢ GL FRQGL]LRQL XWLOL]]DUH ODPSDGH FKH ULFKLHGRQR OD

PLQRUH SRWHQ]D LQ DVVRUELPHQWR�

,PSLDQWL QXRYL� XWLOL]]DUH DSSDUHFFKL FKH SHUPHWWDQR GL ULGXUUH OH SRWHQ]H LQVWDOODWH

H GL PDVVLPL]]DUH LO IDWWRUH GL XWLOL]]D]LRQH� &RQ UDSSRUWL LQWHUGLVWDQ]D�DOWH]]H LQ

DPELWR SHUFRUVL SHGRQDOL XJXDOL R VXSHULRUL D ���

1250$ ', 5,)(5,0(172 81, (1 �����

5(*2/$725, ', )/8662 2EEOLJDWRUL� VROR D ERUGR GHL VLQJROL FRUSL LOOXPLQDQWL

)LJXUD ��� 6FKHGD SURJHWWXDOH�
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����� ,PSLDQWL VSRUWLYL

&RPH HYLGHQ]LDWR QHO SUHFHGHQWL FDSLWROL VRQR SUHVHQWL VXO WHUULWRULR

FRPXQDOH GHJOL LPSLDQWL GL ULFUHD]LRQH VSRUWLYD�

,O WLSR GőLOOXPLQD]LRQH ULFKLHVWD GD WDOL VSD]L ULFUHDWLYL KD VLFXUDPHQWH� VH PDO

UHDOL]]DWD� XQ FRQWULEXWR QRWHYROH DOOőDXPHQWR GHOOőLQTXLQDPHQWR OXPLQRVR

LQ WXWWH OH VXH IRUPH� ELVRJQD DGRWWDUH SDUWLFRODUL FXUH HG DWWHQ]LRQH

QHOOőLOOXPLQD]LRQH SUHYHGHQGROD VROR TXDQGR IXQ]LRQDOH DOOH DWWLYLW¢

VSRUWLYH H VROR TXDQGR DIIHWWLYDPHQWH QHFHVVDULD�

4XHVWH LQGLFD]LRQL XQLWDPHQWH DOOD YDULD]LRQH GHOOőLQFOLQD]LRQH SHU TXDQWR SRVVLELOH� HG DOOőLQVHULPHQWR GL DSSRVLWL

VFKHUPL FKH LQGLUL]]LQR LO IOXVVR OXPLQRVR VXO FDPSR VSRUWLYR VRQR VLFXUDPHQWH L SULPL SURYYHGLPHQWL GD DGRWWDUH SHU

FRQWHQHUH LO IOXVVR OXPLQRVR DOOőLQWHUQR GHOOőDUHD D FXL ª IXQ]LRQDOPHQWH GHGLFDWR SHU HYLWDUH IHQRPHQL GL IDVWLGLRVD

LQWUXVLYLW¢� DEEDJOLDQWH H GL GLVSHUVLRQH GL IOXVVR OXPLQRVR DQFKH YHUVR OőDOWR�

,PSLDQWL VSRUWLYL GL JUDQGL GLPHQVLRQL UHDOL]]DWL FRQ SURLHWWRUL DVLPPHWULFL LQVWDOODWL RUL]]RQWDOL H QHOOR VSHFLILFR� &DPSR GL

FDOFLR FRQ SLVWD GL DWOHWLFD H LPSLDQWR GL %DVHEDOO

(VHPSLR GL FRUSL LOOXPLQDQWL

2 FKH SHUPHWWRQR GL

FRQVHJXLUH ULVXOWDWL

LOOXPLQRWHFQLFL DQDORJKL

&KDPSLRQV 2SWLYLVLRQ 6HW ��� $VWUR ���

$SSDUHFFKLR � $SSDUHFFKLR � $SSDUHFFKLR � $SSDUHFFKLR � $SSDUHFFKLR �

)LJXUD ��� (VHPSL GL FRUSL LOOXPLQDQWL
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6&+('$ 352*(778$/(� &21',=,21, 0,1,0(
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$33$5(&&+,2
7,32 $33$5(&&+,2 3URLHWWRUH DVLPPHWULFR

0$7(5,$/( 3UHVVRIXVLRQH GL DOOXPLQLR YHUQLFLDWR

5(*2/$=,21( )XRFR ODPSDGD ILVVR

$/,0(17$=,21( $OLPHQWD]LRQH HOHWWURQLFD R HOHWWURPHFFDQLFD ULIDVDWD

5,)/(7725( ,Q DOOXPLQLR DG HOHYDWD SXUH]]D FRQ VROLGR IRWRPHWULFR IRUWHPHQWH DVLPPHWULFR

6&+(502 ', &+,8685$ ,Q YHWUR WHPSHUDWR SLDQR WUDVSDUHQWH H LQVWDOODWR LQ SRVL]LRQH RUL]]RQWDOH

*5$'2 ', 3527(=,21( ,3�� PLQLPR

&/$66( ', ,62/$0(172 ,,

,148,1$0(172 /80,1262 (PLVVLRQH PDVVLPD VXL ��r HQWUR LO YDORUH PDVVLPR LQGLFDWR GDOOD /5 GL FRPSHWHQ]D FRQ

GRFXPHQWD]LRQH FRPH ULFKLHVWR GD /5 YLJHQWH

6267(*1,
6267(*1, ( $/7(==$ 'LPHQVLRQDWL LQ IXQ]LRQH GHOOD WLSRORJLD GL LPSLDQWR

625*(17,
625*(17( /(' DG DOWD SRWHQ]D� UHVD FURPDWLFD &5,!��� WHPSHUDWXUD GL FRORUH SDUL D

����.� YLWD HFRQRPLFD� ������� RUH # /��%�� # 7D �� �&� IOXVVR
OXPLQRVR UHVLGXR VXSHULRUH DO ��� GHO IOXVVR LQ]LDOH D 7 DPELHQWH HVWHUQD
PHGLD SDUL D �� �&

625*(17,
625*(17( ,RGXUL PHWDOOLFL WUDGL]LRQDOH FRQ HOHYDWD UHVD FURPDWLFD DGHJXDWD DOOH

HVLJHQ]H GHOO¶LOOXPLQD]LRQH VSRUWLYD
277,0,==$=,21( ( 5,'8=,21( '(/ )/8662 /80,1262
277,0,==$=,21( ,03,$172 2WWLPL]]D]LRQH GHO IDWWRUH GL XWLOL]]D]LRQH �VXSHULRUH D ���� Ŏ ����

1250$ ', 5,)(5,0(172 (1 �����

5(*2/$725, ', )/8662 2EEOLJDWRUL� VROR D ERUGR GHL VLQJROL FRUSL LOOXPLQDQWL

)LJXUD ��� 6FKHPL SURJHWWXDOL�



3�5�,� ', &$67(//(772 6235$ 7,&,12 Ŏ 5HOD]LRQH GL SURJHWWR 5HYLVLRQH GHO ����������

���

����� 3HUFRUVL D WUDIILFR SUHYDOHQWHPHQWH SHGRQDOH D FDUDWWHUH ORFDOH

/H YLH ORFDOL H GL TXDUWLHUH XUEDQH� SUHYDOHQWHPHQWH DG XVR SHGRQDOH� D WUDIILFR OLPLWDWR� SRVWH DO GL IXRUL GHO FHQWUR VWRULFR

H FXOWXUDOH GHO FRPXQH� GL QHVVXQD LPSRUWDQ]D FXOWXUDOH H�R ULFUHDWLYD PD FRQ REELHWWLYL SULQFLSDOPHQWH GL VLFXUH]]D�

GHYRQR HVVHUH UHDOL]]DWH FRQ XQD LOOXPLQD]LRQH FKH SHUPHWWD OD SHUFH]LRQH YLVLYD GHO WHUULWRULR LQ PRGR DGHJXDWR�

(VHPSLR GL FRUSL LOOXPLQDQWL

2 FKH SHUPHWWRQR GL

FRQVHJXLUH ULVXOWDWL

LOOXPLQRWHFQLFL DQDORJKL

2PQLD (FROR 7ULORJD 'LVFRYHU\

$SSDUHFFKLR � $SSDUHFFKLR � $SSDUHFFKLR � $SSDUHFFKLR � $SSDUHFFKLR �

)LJXUD ��� (VHPSL GL FRUSL LOOXPLQDQWL



3�5�,� ', &$67(//(772 6235$ 7,&,12 Ŏ 5HOD]LRQH GL SURJHWWR 5HYLVLRQH GHO ����������

���

6&+('$ 352*(778$/(� &21',=,21, 0,1,0(

,//80,1$=,21( 3(5&256, 3('21$/,

'(6&5,=,21, 7(&1,&+( 0,1,0(

$33$5(&&+,2
7,32 $33$5(&&+,2 $SSDUHFFKLR LOOXPLQDQWH FRQ FDUDWWHULVWLFKH GL DUUHGR XUEDQR GD SRVDUH VX SDOR DGDWWR

DOOőLOOXPLQD]LRQH GL DUHH YHUGL� DUHH SHGRQDOL LQ JHQHUH�

0$7(5,$/( 3UHVVRIXVLRQH GL DOOXPLQLR YHUQLFLDWR

5(*2/$=,21( 3RVVLELOLW¢ GL UHJROD]LRQH GHO IXRFR ODPSDGD �YHUVLRQH DVLPPHWULFD�

$/,0(17$=,21( $OLPHQWD]LRQH HOHWWURQLFD R HOHWWURPHFFDQLFD ULIDVDWD

5,)/(7725( ,Q DOOXPLQLR DG HOHYDWD SXUH]]D FRQ VROLGR IRWRPHWULFR VLPPHWULFR �SHU LOOXPLQD]LRQH GL DUHH� R

DVLPPHWULFR VWUDGDOH �SHU YLDOHWWL�

6&+(502 ', &+,8685$ ,Q YHWUR WHPSHUDWR SLDQR WUDVSDUHQWH H LQVWDOODWR LQ SRVL]LRQH RUL]]RQWDOH

*5$'2 ', 3527(=,21( ,3�� PLQLPR

&/$66( ', ,62/$0(172 ,,

()),&,(1=$ /80,126$ 0DJJLRUH GHO ���

,148,1$0(172 /80,1262 (PLVVLRQH PDVVLPD VXL ��r HQWUR LO YDORUH PDVVLPR LQGLFDWR GDOOD /5 GL FRPSHWHQ]D FRQ

GRFXPHQWD]LRQH FRPH ULFKLHVWR GD /5 YLJHQWH

6267(*1,
6267(*1, ( $/7(==$ 3UHHVLVWHQWL� YHULILFDQGR OD VLFXUH]]D H OőREVROHVFHQ]D GHOOőLPSLDQWR HOHWWULFR LQ FRQIRUPLW¢ DOOH

SL» UHFHQWL WHFQLFKH GL VLFXUH]]D�

1XRYL� VRVWHJQL LQ DFFLDLR ]LQFDWR D FDOGR R YHUQLFLDWL�

$OWH]]D GD WHUUD ��� P�

326$ 7HVWD�SDOR

625*(17,
625*(17( /(' DG DOWD SRWHQ]D� UHVD FURPDWLFD &5,!��� WHPSHUDWXUD GL FRORUH SDUL D

����.� YLWD HFRQRPLFD� ������� RUH # /��%�� # 7D �� �&� IOXVVR OXPLQRVR
UHVLGXR VXSHULRUH DO ��� GHO IOXVVR LQ]LDOH D 7 DPELHQWH HVWHUQD PHGLD SDUL D
�� �&

327(1=$ &DWHJRULD LOOXPLQRWHFQLFD 6�� 6�� 6�� 6�� 6� HG 6� �XWLOL]]DUH OH VROX]LRQL FRQ
SRWHQ]H LQIHULRUL� VHFRQGR FDOFROR LOOXPLQRWHFQLFR

277,0,==$=,21( ( 5,'8=,21( '(/ )/8662 /80,1262
277,0,==$=,21( ,03,$172 ,PSLDQWL SUHHVLVWHQWL� D SDULW¢ GL FRQGL]LRQL XWLOL]]DUH ODPSDGH FKH ULFKLHGRQR OD PLQRUH SRWHQ]D

LQ DVVRUELPHQWR�

,PSLDQWL QXRYL� XWLOL]]DUH DSSDUHFFKL FKH SHUPHWWDQR GL ULGXUUH OH SRWHQ]H LQVWDOODWH H GL

PDVVLPL]]DUH LO IDWWRUH GL XWLOL]]D]LRQH� &RQ UDSSRUWL LQWHUGLVWDQ]D�DOWH]]H LQ DPELWR SHUFRUVL

SHGRQDOL XJXDOL R VXSHULRUL D ���

1250$ ', 5,)(5,0(172 81, (1 ����� � &ODVVH 6

5(*2/$725, ', )/8662 2EEOLJDWRUL� VROR D ERUGR GHL VLQJROL FRUSL LOOXPLQDQWL

)LJXUD ��� 6FKHPL SURJHWWXDOL�



3�5�,� ', &$67(//(772 6235$ 7,&,12 Ŏ 5HOD]LRQH GL SURJHWWR 5HYLVLRQH GHO ����������

���

����� 6WUDGH H SLD]]H D WUDIILFR SUHYDOHQWHPHQWH SHGRQDOH H DUHH GL DJJUHJD]LRQH H ULFUHD]LRQH

7DOL DUHH ROWUH DG DYHUH XQD ORUR VSHFLILFD LGHQWLW¢� DQFKH VWRULFD� QHFHVVLWDQR XQD SDUWLFRODUH FXUD SHU XQD IUXLELOLW¢ GD

SDUWH GHOOD FRPXQLW¢ DQFKH QHOOH RUH QRWWXUQH H SHU XQD SRVVLELOH ULTXDOLILFD]LRQH GHL WUDFFLDWL VWRULFL� GHOOH SLD]]H SL»

IUHTXHQWDWH H LPSRUWDQWL GD YDORUL]]DUH�

6L FRQVLJOLD LQ SDUWLFRODUH�

9 3HU WUDFFLDWL VWUHWWL IUD OH FDVH GHO FHQWUR FLWWDGLQR� VL VXJJHULVFH OőXWLOL]]R GL DSSDUHFFKL VRWWRJURQGD GHO WLSR D

SURLHWWRUL FRQ RWWLFD DVLPPHWULFD FRPSOHWDPHQWH VFKHUPDWD SRVWD FRQ YHWUR SLDQR RUL]]RQWDOH�

9 3HU WUDFFLDWL PLVWL� SUHYDOHQWHPHQWH SHGRQDOL� VL VXJJHULVFRQR DSSDUHFFKL GőDUUHGR DQWLFDWL R DQFKH PRGHUQL D

VHFRQGD GHOOH FLUFRVWDQ]H HG HVLJHQ]H GL YDORUL]]D]LRQH� FKH PHJOLR VL DGDWWLQR DOOD FRQIRUPD]LRQH GHO WHUULWRULR

H GHO WHVVXWR XUEDQR LQ FXL YHQJRQR LQVHULWL�



3�5�,� ', &$67(//(772 6235$ 7,&,12 Ŏ 5HOD]LRQH GL SURJHWWR 5HYLVLRQH GHO ����������

���

6HJXRQR OH VFKHGH GHOOH � WLSRORJLH SL» FRPXQL�

6&+('$ 352*(778$/(� &21',=,21, 0,1,0(

9,( 35,1&,3$/, ( $66, 6725,&, &21 $33$5(&&+,2 62772*521'$

'(6&5,=,21, 7(&1,&+( 0,1,0(

$33$5(&&+,2
7,32 $33$5(&&+,2 3URLHWWRUH FRQ GLPHQVLRQL PROWR FRPSDWWH GD SRVDUH VRWWRJURQGD FRQ VSLFFDWH SUHVWD]LRQL

LOOXPLQRWHFQLFKH

0$7(5,$/( 3UHVVRIXVLRQH GL DOOXPLQLR YHUQLFLDWR

5(*2/$=,21( 3RVVLELOLW¢ GL UHJROD]LRQH GHO IXRFR ODPSDGD

$/,0(17$=,21( $OLPHQWD]LRQH HOHWWURQLFD R HOHWWURPHFFDQLFD ULIDVDWD

5,)/(7725( ,Q DOOXPLQLR DG HOHYDWD SXUH]]D FRQ RWWLFKH GL YDULH WLSRORJLH

6&+(502 ', &+,8685$ ,Q YHWUR WHPSHUDWR SLDQR WUDVSDUHQWH H LQVWDOODWR LQ SRVL]LRQH RUL]]RQWDOH

)/(66,%,/,7$ő ,O SURLHWWRUH GHYH SHUPHWWHUH GLYHUVL HIIHWWL GL OXFH GLVSRQHQGR GL XQD JDPPD FRPSOHWD GL

RWWLFKH GD XWLOL]]DUH LQ IXQ]LRQH GHOOH YLH GD LOOXPLQDUH�

$&&(6625, 3RVVLELOLW¢ GL XWLOL]]DUH DFFHVVRUL TXDOL� VFKHUPL� ULIUDWWRUL� OHQWL� DOHWWH� HFF�

*5$'2 ', 3527(=,21( ,3�� PLQLPR

&/$66( ', ,62/$0(172 ,

,148,1$0(172 /80,1262 (PLVVLRQH PDVVLPD VXL ��r HQWUR LO YDORUH PDVVLPR LQGLFDWR GDOOD /5 GL FRPSHWHQ]D FRQ

GRFXPHQWD]LRQH FRPH ULFKLHVWR GD /5 YLJHQWH

6267(*1,
6267(*1, ( $/7(==$ ,QVWDOOD]LRQH VRWWRJURQGD D SDUHWH LQ IXQ]LRQH GHOOH DOWH]]H GHOOőHGLILFLR�

326$ 8QLODWHUDOH R ELODWHUDOH�

625*(17,
625*(17( /(' DG DOWD SRWHQ]D� UHVD FURPDWLFD &5,!��� WHPSHUDWXUD GL FRORUH SDUL D

����.� YLWD HFRQRPLFD� ������� RUH # /��%�� # 7D �� �&� IOXVVR
OXPLQRVR UHVLGXR VXSHULRUH DO ��� GHO IOXVVR LQ]LDOH D 7 DPELHQWH HVWHUQD
PHGLD SDUL D �� �&

327(1=$ 8WLOL]]DUH OH VROX]LRQL FRQ SRWHQ]H LQIHULRUL� VHFRQGR FDOFROR
LOOXPLQRWHFQLFR

277,0,==$=,21( ( 5,'8=,21( '(/ )/8662 /80,1262
277,0,==$=,21( ,03,$172 ,O UDSSRUWR PLQLPR LQWHUGLVWDQ]D�DOWH]]D SDOR GHYH HVVHUH SDUL D ��� LQ DPELWR VWUDGDOH H LQ

DOWUL DPELWL PLQLPL]]DUH LO IDWWRUH GL XWLOL]]D]LRQH

1250$ ', 5,)(5,0(172 81, ����� � 81, (1 ����� �VWUDGDOH�

(1 ����� Ŏ &ODVVH 6 �SHGRQDOH� SLD]]H� SDUFKHJJL� HFF��

5(*2/$725, ', )/8662 2EEOLJDWRUL� VROR D ERUGR GHL VLQJROL FRUSL LOOXPLQDQWL

)LJXUD ��� 6FKHPL SURJHWWXDOL



3�5�,� ', &$67(//(772 6235$ 7,&,12 Ŏ 5HOD]LRQH GL SURJHWWR 5HYLVLRQH GHO ����������

���

6&+('$ 352*(778$/(� &21',=,21, 0,1,0(

,//80,1$=,21( 9,&2/, &21 $33$5(&&+,2 62772*521'$

'(6&5,=,21, 7(&1,&+( 0,1,0(

$33$5(&&+,2
7,32 $33$5(&&+,2 3URLHWWRUH FRQ GLPHQVLRQL PROWR FRPSDWWH GD SRVDUH VRWWRJURQGD FRQ VSLFFDWH SUHVWD]LRQL

LOOXPLQRWHFQLFKH

0$7(5,$/( 3UHVVRIXVLRQH GL DOOXPLQLR YHUQLFLDWR

5(*2/$=,21( 3RVVLELOLW¢ GL UHJROD]LRQH GHO IXRFR ODPSDGD

$/,0(17$=,21( $OLPHQWD]LRQH HOHWWURQLFD R HOHWWURPHFFDQLFD ULIDVDWD

5,)/(7725( ,Q DOOXPLQLR DG HOHYDWD SXUH]]D FRQ RWWLFKH GL YDULH WLSRORJLH

6&+(502 ', &+,8685$ ,Q YHWUR WHPSHUDWR SLDQR WUDVSDUHQWH H LQVWDOODWR LQ SRVL]LRQH RUL]]RQWDOH

)/(66,%,/,7$ő ,O SURLHWWRUH GHYH SHUPHWWHUH GLYHUVL HIIHWWL GL OXFH GLVSRQHQGR GL XQD JDPPD FRPSOHWD GL

RWWLFKH GD XWLOL]]DUH LQ IXQ]LRQH GHOOH YLH GD LOOXPLQDUH�

$&&(6625, 3RVVLELOLW¢ GL XWLOL]]DUH DFFHVVRUL TXDOL� VFKHUPL� ULIUDWWRUL� OHQWL� DOHWWH� HFF�

*5$'2 ', 3527(=,21( ,3�� PLQLPR

&/$66( ', ,62/$0(172 ,

,148,1$0(172 /80,1262 (PLVVLRQH PDVVLPD VXL ��r HQWUR LO YDORUH PDVVLPR LQGLFDWR GDOOD /5 GL FRPSHWHQ]D FRQ

GRFXPHQWD]LRQH FRPH ULFKLHVWR GD /5 YLJHQWH

6267(*1,
6267(*1, ( $/7(==$ ,QVWDOOD]LRQH VRWWRJURQGD D SDUHWH LQ IXQ]LRQH GHOOH DOWH]]H GHOOőHGLILFLR�

326$ 8QLODWHUDOH

625*(17,
625*(17( /(' DG DOWD SRWHQ]D� UHVD FURPDWLFD &5,!��� WHPSHUDWXUD GL FRORUH SDUL D

����.� YLWD HFRQRPLFD� ������� RUH # /��%�� # 7D �� �&� IOXVVR
OXPLQRVR UHVLGXR VXSHULRUH DO ��� GHO IOXVVR LQ]LDOH D 7 DPELHQWH HVWHUQD
PHGLD SDUL D �� �&

327(1=$ 8WLOL]]DUH OH VROX]LRQL FRQ SRWHQ]H LQIHULRUL� VHFRQGR FDOFROR
LOOXPLQRWHFQLFR

277,0,==$=,21( ( 5,'8=,21( '(/ )/8662 /80,1262
277,0,==$=,21( ,03,$172 ,O UDSSRUWR PLQLPR LQWHUGLVWDQ]D�DOWH]]D SDOR GHYH HVVHUH SDUL D ��� LQ DPELWR VWUDGDOH H LQ

DOWUL DPELWL PLQLPL]]DUH LO IDWWRUH GL XWLOL]]D]LRQH

1250$ ', 5,)(5,0(172 81, ����� � 81, (1 ����� �VWUDGDOH�

(1 ����� Ŏ &ODVVH 6 �SHGRQDOH� SLD]]H� SDUFKHJJL� HFF��F

5(*2/$725, ', )/8662 2EEOLJDWRUL� VROR D ERUGR GHL VLQJROL FRUSL LOOXPLQDQWL

)LJXUD ��� 6FKHPL SURJHWWXDOL�



3�5�,� ', &$67(//(772 6235$ 7,&,12 Ŏ 5HOD]LRQH GL SURJHWWR 5HYLVLRQH GHO ����������

���

6&+('$ 352*(778$/(� &21',=,21, 0,1,0(

,//80,1$=,21( 0,67$ &21 $33$5(&&+,2 'ő$55('2

'(6&5,=,21, 7(&1,&+( 0,1,0(

$33$5(&&+,2
7,32 $33$5(&&+,2 $UPDWXUD WRWDOPHQWH VFKHUPDWD FRQ FDUDWWHULVWLFKH GL DUUHGR XUEDQR H DGDWWR DG

LOOXPLQD]LRQH VWUDGDOH

0$7(5,$/( 3UHVVRIXVLRQH GL DOOXPLQLR YHUQLFLDWR

5(*2/$=,21( 3RVVLELOLW¢ GL UHJROD]LRQH GHO IXRFR ODPSDGD

$/,0(17$=,21( $OLPHQWD]LRQH HOHWWURQLFD �SUHIHULELOPHQWH�

5,)/(7725( ,Q DOOXPLQLR DG HOHYDWD SXUH]]D FRQ VROLGR IRWRPHWULFR DVLPPHWULFR R VWUDGDOH�

6&+(502 ', &+,8685$ ,Q YHWUR WHPSHUDWR SLDQR WUDVSDUHQWH H LQVWDOODWR LQ SRVL]LRQH RUL]]RQWDOH

*5$'2 ', 3527(=,21( ,3�� PLQLPR

&/$66( ', ,62/$0(172 ,,

,148,1$0(172 /80,1262 (PLVVLRQH PDVVLPD VXL ��r HQWUR LO YDORUH PDVVLPR LQGLFDWR GDOOD /5 GL FRPSHWHQ]D FRQ

GRFXPHQWD]LRQH FRPH ULFKLHVWR GD /5 YLJHQWH

6267(*1,
6267(*1, ( $/7(==$ 3UHHVLVWHQWL� YHULILFDQGR OD VLFXUH]]D H OőREVROHVFHQ]D GHOOőLPSLDQWR HOHWWULFR LQ

FRQIRUPLW¢ DOOH SL» UHFHQWL WHFQLFKH GL VLFXUH]]D�

1XRYL� VRVWHJQL WURQFR FRQLFL LQ DFFLDLR ]LQFDWR D FDOGR R YHUQLFLDWL�

$OWH]]D GD WHUUD �D VHFRQGD GHOOD ODUJKH]]D GHOOD VWUDGD� ��� P�

326$ 8QLODWHUDOH VX PDUFLDSLHGH R FDUUHJJLDWD�

3RVVLELOPHQWH LQ SRVL]LRQH œWHVWD�SDORŔ� GRYH VL UHQGD QHFHVVDULR SHU FRQGL]LRQL FULWLFKH�

YLDOL DOEHUDWL R DOWUR ª DPPHVVR OőXWLOL]]R GHO EUDFFLR�

625*(17,
625*(17( /(' DG DOWD SRWHQ]D� UHVD FURPDWLFD &5,!��� WHPSHUDWXUD GL FRORUH SDUL

D ����.� YLWD HFRQRPLFD� ������� RUH # /��%�� # 7D �� �&� IOXVVR
OXPLQRVR UHVLGXR VXSHULRUH DO ��� GHO IOXVVR LQ]LDOH D 7 DPELHQWH
HVWHUQD PHGLD SDUL D �� �&

327(1=$ &DWHJRULD LOOXPLQRWHFQLFD 0� �XWLOL]]DUH OH VROX]LRQL FRQ SRWHQ]H
LQIHULRUL� VHFRQGR FDOFROR LOOXPLQRWHFQLFR

277,0,==$=,21( ( 5,'8=,21( '(/ )/8662 /80,1262
277,0,==$=,21( ,03,$172 ,PSLDQWL SUHHVLVWHQWL� D SDULW¢ GL FRQGL]LRQL XWLOL]]DUH ODPSDGH FKH ULFKLHGRQR OD PLQRUH

SRWHQ]D LQ DVVRUELPHQWR�

,PSLDQWL QXRYL� GRYH SRVVLELOH LQWHUYHQLUH VXOOőLQWHUGLVWDQ]D �VLWXD]LRQL VHQ]D RVWDFROL

TXDOL YLDOL DOEHUDWL�� LO UDSSRUWR PLQLPR LQWHUGLVWDQ]D VX DOWH]]D SDOR GHYH HVVHUH DOPHQR

SDUL D ���� LQ DPELWR VWUDGDOH H RWWLPL]]D]LRQH GHO IDWWRUH GL XWLOL]]D]LRQH LQ DOWUL DPELWL

1250$ ', 5,)(5,0(172 81, ����� � 81, (1 ����� �VWUDGDOH�

(1 ����� &ODVVH &( �VWUDGDOH� SHGRQDOH� FRPSOHVVD� HFF��

(1 ����� Ŏ &ODVVH 6 �SHGRQDOH� SLD]]H� SDUFKHJJL� HFF��

5(*2/$725, ', )/8662 2EEOLJDWRUL� VROR D ERUGR GHL VLQJROL FRUSL LOOXPLQDQWL

)LJXUD ��� 6FKHPL SURJHWWXDOL
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����� 3LVWH FLFODELOL

/H SLVWH FLFODELOL VYROJRQR XQ UXROR LPSRUWDQWH VXO WHUULWRULR YLDULR FRPXQDOH LQ TXDQWR SHUPHWWRQR XQD PDJJLRUH

IUXL]LRQH GHO WHUULWRULR GD SDUWH GHO WUDIILFR QRQ PRWRUL]]DWR H UHQGRQR SL» YLYLELOH LO WHUULWRULR PHGHVLPR� 8Q VFHOWD DWWHQWD

GRYUHEEH PLUDUH DG LOOXPLQDUH VROR OH SLVWH FLFODELOL VWUHWWDPHQWH LQGLVSHQVDELOL H�R SHULFRORVH� ,QIDWWL OH VWDWLVWLFKH

HYLGHQ]LDQR XQ LPSLHJR TXDVL QXOOR QHJOL RUDUL QRWWXUQL FRQ FRVWL QRQ WUDVFXUDELOL H EHQHILFL SUDWLFDPHQWH QXOOL SHU OD

FRPXQLW¢�

(VHPSLR GL FRUSL LOOXPLQDQWL

2 FKH SHUPHWWRQR

GL FRQVHJXLUH

ULVXOWDWL

LOOXPLQRWHFQLFL

DQDORJKL

2PQLD (FROR /XPDGD 'HOSKL

$SSDUHFFKLR � $SSDUHFFKLR � $SSDUHFFKLR � $SSDUHFFKLR � $SSDUHFFKLR �
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6&+('$ 352*(778$/(� &21',=,21, 0,1,0(

,//80,1$=,21( 3(5&256, &,&/2�3('21$/,

'(6&5,=,21, 7(&1,&+( 0,1,0(

$33$5(&&+,2
7,32 $33$5(&&+,2 $SSDUHFFKLR LOOXPLQDQWH FRQ FDUDWWHULVWLFKH GL DUUHGR XUEDQR GD SRVDUH VX SDOR DGDWWR

DOOőLOOXPLQD]LRQH GL SHUFRUVL FLFOR�SHGRQDOL

0$7(5,$/( 3UHVVRIXVLRQH GL DOOXPLQLR YHUQLFLDWR

5(*2/$=,21( 3RVVLELOLW¢ GL UHJROD]LRQH GHO IXRFR ODPSDGD

$/,0(17$=,21( $OLPHQWD]LRQH HOHWWURQLFD R HOHWWURPHFFDQLFD ULIDVDWD

5,)/(7725( ,Q DOOXPLQLR DG HOHYDWD SXUH]]D FRQ VROLGR IRWRPHWULFR SHU SLVWH FLFODELOL�

6&+(502 ', &+,8685$ ,Q YHWUR WHPSHUDWR SLDQR WUDVSDUHQWH H LQVWDOODWR LQ SRVL]LRQH RUL]]RQWDOH

*5$'2 ', 3527(=,21( ,3�� PLQLPR

&/$66( ', ,62/$0(172 ,,

()),&,(1=$ /80,126$ 0DJJLRUH GHO ���

,148,1$0(172 /80,1262 (PLVVLRQH PDVVLPD VXL ��r HQWUR LO YDORUH PDVVLPR LQGLFDWR GDOOD /5 GL FRPSHWHQ]D FRQ

GRFXPHQWD]LRQH FRPH ULFKLHVWR GD /5 YLJHQWH

6267(*1,
6267(*1, ( $/7(==$ 3UHHVLVWHQWL� YHULILFDQGR OD VLFXUH]]D H OőREVROHVFHQ]D GHOOőLPSLDQWR HOHWWULFR LQ FRQIRUPLW¢

DOOH SL» UHFHQWL WHFQLFKH GL VLFXUH]]D�

1XRYL� VRVWHJQL LQ DFFLDLR ]LQFDWR D FDOGR R YHUQLFLDWL�

$OWH]]D GD WHUUD ��� P�

326$ 7HVWD�SDOR

625*(17,
625*(17( /(' DG DOWD SRWHQ]D� UHVD FURPDWLFD &5,!��� WHPSHUDWXUD GL FRORUH SDUL D

����.� YLWD HFRQRPLFD� ������� RUH # /��%�� # 7D �� �&� IOXVVR
OXPLQRVR UHVLGXR VXSHULRUH DO ��� GHO IOXVVR LQ]LDOH D 7 DPELHQWH HVWHUQD
PHGLD SDUL D �� �&

327(1=$ &DWHJRULD LOOXPLQRWHFQLFD 6�� 6�� 6�� 6�� 6� HG 6� �XWLOL]]DUH OH VROX]LRQL
FRQ SRWHQ]H LQIHULRUL� VHFRQGR FDOFROR LOOXPLQRWHFQLFR

277,0,==$=,21( ( 5,'8=,21( '(/ )/8662 /80,1262
277,0,==$=,21( ,03,$172 ,PSLDQWL SUHHVLVWHQWL� D SDULW¢ GL FRQGL]LRQL XWLOL]]DUH ODPSDGH FKH ULFKLHGRQR OD PLQRUH

SRWHQ]D LQ DVVRUELPHQWR�

,PSLDQWL QXRYL� GRYH SRVVLELOH LQWHUYHQLUH VXOOőLQWHUGLVWDQ]D �VLWXD]LRQL VHQ]D RVWDFROL TXDOL

YLDOL DOEHUDWL�� LO UDSSRUWR PLQLPR LQWHUGLVWDQ]D VX DOWH]]D SDOR GHYH HVVHUH DOPHQR SDUL D

���
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������ 3DUFKHJJL

/őLOOXPLQD]LRQH GHL SDUFKHJJL GHYH DGHJXDUVL DOOH GLPHQVLRQL HG DO FRQWHVWR LQ FXL VRQR LQVHULWL� 3HU TXHVWR VWHVVR PRWLYR

ª QHFHVVDULR GLVWLQJXHUH H VXGGLYLGHUH L FRQWHVWL GD LOOXPLQDUH LGHQWLILFDQGR GHOOH OLQHH JXLGD XQLYRFKH SHU FLDVFXQ

FRQWHVWR�

9 SDUFKHJJL OXQJR VWUDGH D WUDIILFR YHLFRODUH PRWRUL]]DWR� /őLOOXPLQD]LRQH GHYH LQWHJUDUVL FRQ FRQWLQXLW¢ FRQ

TXHOOD GHOOD VWUDGD OXQJR FXL ª SRVWR LO SDUFKHJJLR HG DQDORJDPHQWH L FRUSL LOOXPLQDQWL VDUDQQR GHOOD VWHVVD

WLSRORJLD GL TXHOOL VWUDGDOL H SRVWL VXJOL VWHVVL VRVWHJQL GL DQDORJD DOWH]]D� 3UHYHGHUH HYHQWXDOPHQWH

OőLQVHULPHQWR GL VEUDFFL SHU FRPSHQVDUH JOL DUUHWUDPHQWL�

9 SDUFKHJJL GL SLFFROH�PHGLH GLPHQVLRQL HVWHUQL DOOD FDUUHJJLDWD LQ XQ DPELWR FLWWDGLQR GD YDORUL]]DUH� LQ TXHVWR

FDVR OD VFHOWD GHYH ULFDGHUH VX DSSDUHFFKL H VRVWHJQL GHFRUDWLYL H GL GHVLJQ VHQ]D WUDVFXUDUH OőHIILFLHQ]D

GHOOőLPSLDQWR H FRQ FDUDWWHULVWLFKH FKH VL LQWHJUDQR FRQ XQ FRQWHVWR GL YDORUL]]D]LRQH XUEDQD LQ FXL VL WURYDQR� ,

VRVWHJQL GHYRQR DYHU DOWH]]H FRPSUHVH ID � H �PHWUL�

9 SDUFKHJJL GL SLFFROH�PHGLH GLPHQVLRQL HVWHUQL DOOD FDUUHJJLDWD LQ XQ DPELWR FLWWDGLQR� /D VFHOWD GHYH ULFDGHUH

VX DSSDUHFFKL H VRVWHJQL XWLOL]]DWL SHU DSSOLFD]LRQL SUHWWDPHQWH VWUDGDOL� , VRVWHJQL GHYRQR DYHU DOWH]]H

FRPSUHVH QRQ VXSHULRUL D � PHWUL SHU HYLWDUH IHQRPHQL GL OXFH LQWUXVLYD QHO FRQWHVWR LQ FXL VRQR LQVHULWL�

9 SDUFKHJJL GL PHGLR�JUDQGL GLPHQVLRQL XUEDQL R H[WUDXUEDQL� 3HU LPSLDQWL GL PHGLR JUDQGL GLPHQVLRQL

XWLOL]]DUH VLVWHPL LOOXPLQDQWL SRVWL VX VRVWHJQL GL DOWH]]D VLQR D ����� PHWUL FRQ FRUSL LOOXPLQDQWL WLSR VWUDGDOH R

SURLHWWRUL DVLPPHWULFL GLVSRVWL FRQ YHWUR SLDQR RUL]]RQWDOH� 3HU TXDQWR SRVVLELOH FRQWHQHUH OH SRWHQ]H DO GL VRWWR

GL ���:�

9 SDUFKHJJL GL JUDQGL GLPHQVLRQL XUEDQL R H[WUDXUEDQL� LQ SDUFKHJJL GL TXHVWR WLSR YDOXWDUH OőRSSRUWXQLW¢ GL

LQVWDOODUH WRUUL IDUR FRQ SURLHWWRUL DVLPPHWULFL DG HOHYDWD DVLPPHWULD WUDVYHUVDOH SHU ULGXUUH OH DOWH]]H

�VRSUDWWXWWR VH LQ DPELWR XUEDQR�� (YLWDUH FRPXQTXH SHU TXDQWR SRVVLELOH WDOL WLSRORJLH LOOXPLQDQWL VH LO IDWWRUH

GL XWLOL]]D]LRQH QRQ ª VXSHULRUH DOPHQR D ���

(VHPSLR GL FRUSL LOOXPLQDQWL

2 FKH SHUPHWWRQR GL

FRQVHJXLUH ULVXOWDWL

LOOXPLQRWHFQLFL

DQDORJKL

(OOLVVH .DRV /XQRLGH 67 ������

$SSDUHFFKLR � $SSDUHFFKLR � $SSDUHFFKLR � $SSDUHFFKLR � $SSDUHFFKLR �

)LJXUD ��� (VHPSL GL FRUSL LOOXPLQDQWL
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6&+('$ 352*(778$/(� &21',=,21, 0,1,0(

,//80,1$=,21( 3$5&+(**,�*5$1', $5((

'(6&5,=,21, 7(&1,&+( 0,1,0(

$33$5(&&+,2
7,32 $33$5(&&+,2 $UPDWXUD VWUDGDOH WRWDOPHQWH VFKHUPDWD R SURLHWWRUH DVLPPHWULFR

0$7(5,$/( 3UHVVRIXVLRQH GL DOOXPLQLR YHUQLFLDWR

5(*2/$=,21( 3RVVLELOLW¢ GL UHJROD]LRQH GHO IXRFR ODPSDGD

$/,0(17$=,21( $OLPHQWD]LRQH HOHWWURQLFD R HOHWWURPHFFDQLFD ULIDVDWD

5,)/(7725( ,Q DOOXPLQLR DG HOHYDWD SXUH]]D FRQ VROLGR IRWRPHWULFR DVLPPHWULFR R VWUDGDOH�

6&+(502 ', &+,8685$ ,Q YHWUR WHPSHUDWR SLDQR WUDVSDUHQWH H LQVWDOODWR LQ SRVL]LRQH RUL]]RQWDOH

*5$'2 ', 3527(=,21( ,3�� PLQLPR

&/$66( ', ,62/$0(172 ,,

,148,1$0(172 /80,1262 (PLVVLRQH PDVVLPD VXL ��r HQWUR LO YDORUH PDVVLPR LQGLFDWR GDOOD /5 GL FRPSHWHQ]D FRQ

GRFXPHQWD]LRQH FRPH ULFKLHVWR GD /5 YLJHQWH

6267(*1,
6267(*1, ( $/7(==$ 3UHHVLVWHQWL� YHULILFDQGR OD VLFXUH]]D H OőREVROHVFHQ]D GHOOőLPSLDQWR HOHWWULFR LQ

FRQIRUPLW¢ DOOH SL» UHFHQWL WHFQLFKH GL VLFXUH]]D�

1XRYL� VRVWHJQL LQ DFFLDLR ]LQFDWR D FDOGR R YHUQLFLDWL�

$OWH]]D GD WHUUD �D VHFRQGD GHOOD ODUJKH]]D GHOOD VWUDGD� ���� P�

326$ 8QLODWHUDOH VX PDUFLDSLHGH R FDUUHJJLDWD

3RVVLELOPHQWH LQ SRVL]LRQH WHVWD�SDOR

625*(17,
625*(17( /(' DG DOWD SRWHQ]D� UHVD FURPDWLFD &5,!��� WHPSHUDWXUD GL FRORUH SDUL

D ����.� YLWD HFRQRPLFD� ������� RUH # /��%�� # 7D �� �&� IOXVVR
OXPLQRVR UHVLGXR VXSHULRUH DO ��� GHO IOXVVR LQ]LDOH D 7 DPELHQWH
HVWHUQD PHGLD SDUL D �� �&

327(1=$ 8WLOL]]DUH OH VROX]LRQL FRQ SRWHQ]H LQIHULRUL� VHFRQGR FDOFROR
LOOXPLQRWHFQLFR

277,0,==$=,21( ( 5,'8=,21( '(/ )/8662 /80,1262
277,0,==$=,21( ,03,$172 ,PSLDQWL SUHHVLVWHQWL� D SDULW¢ GL FRQGL]LRQL XWLOL]]DUH ODPSDGH FKH ULFKLHGRQR OD PLQRUH

SRWHQ]D LQ DVVRUELPHQWR�

,PSLDQWL QXRYL� PDVVLPL]]DUH LO IDWWRUH GL XWLOL]]D]LRQH FRQWHQHQGR DO PLQLPR OH SRWHQ]H

FRPSOHVVLYH LQVWDOODWH�
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������ 5RWDWRULH

6XO WHUULWRULR FRPXQDOH DWWXDOPHQWH HVLVWRQR GLYHUVH URWDWRULH LOOXPLQDWH FRQ GLYHUVH WLSRORJLH GL GLVSRVL]LRQH GHL FRUSL

LOOXPLQDQWL� /őXWLOL]]R GL FLDVFXQD WLSRORJLD GL LOOXPLQD]LRQH ª VXERUGLQDWR D SUHFLVH VFHOWH LOOXPLQRWHFQLFKH FKH SRVVLDPR

FRPH GL VHJXLWR GLVWLQJXHUH�

�� &RUSL LOOXPLQDQWL DOOőLQWHUQR GHOOD URWDWRULD� SHUPHWWH XQD FRUUHWWD SHUFH]LRQH GHOOőRVWDFROR� 6H QRQ DLXWDWL FRQ XQD

LOOXPLQD]LRQH GL LPPLVVLRQH QHOOD URWDWRULD� FL VRQR JUDYL SUREOHPL GL SHUFH]LRQH GHJOL RVWDFROL VRSUDWWXWWR SHU LO

FRQWUDVWR H IHQRPHQR GL FRQWUROXFH FKH FUHD ULVSHWWR DJOL DOWUL VLVWHPL� 6FRQVLJOLDWD LQ DPELWR XUEDQR� VRSUDWWXWWR

VH FRVWLWXLWD GD WRUUL IDUR FKH KDQQR EDVVL IDWWRUL GL XWLOL]]D]LRQH� DOWH SRWHQ]H LQVWDOODWH HG XQ HOHYDWR LPSDWWR

DPELHQWDOH H YLVLYR� LQROWUH GHYRQR HVVHUH GRWDWH GL DGHJXDWH YLH OXPLQRVH GL LPPLVVLRQH QHOOD URWDWRULD�

�� &RUSL LOOXPLQDQWL HVWHUQL DOOD URWDWRULD� VROX]LRQH WUDGL]LRQDOH FRQ FRUSL LOOXPLQDQWL SRVWL OXQJR OD FLUFRQIHUHQ]D

HVWHUQD GHOOD URWDWRULD� 3RWHQ]H LQVWDOODWH FRQWHQXWH PD PLQRUH SHUFH]LRQH GHJOL RVWDFROL VRSUDWWXWWR VX VWUDGH DG

DOWD YHORFLW¢�

�� &RUSL LOOXPLQDWL HVWHUQL DOOD URWDWRULD LQ FRQWURIOXVVR� VROX]LRQH PHQR QRWD PD PROWR HIILFDFH FKH DEEDWWH WXWWL L

IHQRPHQL GL DEEDJOLDPHQWR LQ TXDQWR OD OXFH VHJXH VHPSUH OőDXWLVWD FKH VL LPPHWWH� SHUFRUUH HG HVFH GDOOD

URWDWRULD� VHQ]D FKH PDL LQWHUIHULUH FRQ OD YLVLRQH GHOOőDXWLVWD PHGHVLPR� 1RQ FL VRQR PROWL SURGRWWL LQ FLUFROD]LRQH

FKH SHUPHWWRQR VROX]LRQL GL FRGHVWR WLSR�

&RQGL]LRQL SURJHWWXDOL�

�� $SSDUHFFKL WLSR� WRWDOPHQWH VFKHUPDWR� FRQ RWWLFD

DVLPPHWULFD �VLD FKH WUDWWDVL GL DSSDUHFFKLR VWUDGDOH R

SURLHWWRUH��

�� 6RVWHJQL 7LSR� 3UHHVLVWHQWL �YHULILFDQGR OD VLFXUH]]D H

OőREVROHVFHQ]D GHOOőLPSLDQWR HOHWWULFR LQ FRQIRUPLW¢ DOOH SL»

UHFHQWL QRUPDWLYH WHFQLFKH H GL VLFXUH]]D� RSSXUH LQ FDVR GL

QXRYL VRVWHJQL� R LQ FDVR GL QXRYH LQVWDOOD]LRQL� XWLOL]]DUH

VRVWHJQL FRQ DOWH]]H GHGLFDWH DOOőDSSOLFD]LRQH GD � D �� PHWUL

SHU DSSDUHFFKL WUDGL]LRQDOL PDJJLRUL SHU WRUUL IDUR�

�� 6RUJHQWH OXPLQRVD� /DPSDGD D YDSRUL GL VRGLR DG DOWD SUHVVLRQH FRQ LQGLFH GL UHVD FURPDWLFD� 5D ��� H

WHPSHUDWXUD GL FRORUH SDUL D ����.� 3RWHQ]H LQVWDOODWH SHU VLQJROR DSSDUHFFKLR OH PLQRUL SRVVLELOL

FRPSDWLELOPHQWH FRQ LO WLSR GL LPSLDQWR� OH GLPHQVLRQL GHOOD URWDWRULD H OD FODVVLILFD]LRQH GHOOD PHGHVLPD�

�� 3DUDPHWUL GL SURJHWWR� 8WLOL]]DUH L YDORUL PLQLPL GL SURJHWWR GL LOOXPLQDPHQWR SUHYLVWL GDOOD QRUPD (1������

&ODVVH &( FRPH LQGLFDWR QHOOD WDEHOOD TXL ULSRUWDWD�

�� 2WWLPL]]D]LRQH ,PSLDQWR �VROR SHU ULIDFLPHQWR LQWHJUDOH LPSLDQWR�� 8WLOL]]DUH DSSDUHFFKL FKH SHUPHWWDQR

GL ULGXUUH OH SRWHQ]H LQVWDOODWH H UDSSRUWL LQWHUGLVWDQ]H DOWH]]H PLQLPH SDUL D ��� YROWH�

�� 5LGX]LRQH GHO )OXVVR� 2EEOLJDWRULD�

, SURJHWWL LOOXPLQRWHFQLFL FKH SHUPHWWRQR GL FRQVHJXLUH L UHTXLVLWL PLQLPL VRSUD LOOXVWUDWL� , SUHVHQWL SURJHWWL JXLGD KDQQR

OR VFRSR GL LOOXVWUDUH L ULVXOWDWL PLQLPL DFFHWWDELOL DL ILQL GHOOD FRQIRUPLW¢ DO 3LDQR GHOOőLOOXPLQD]LRQH FRQVHJXLELOL LQ

DSSOLFD]LRQL GL FRGHVWR WLSR H FRPSDWLELOL FRQ OR VWDWR GHOOőDUWH�
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0LQLURWDWRULH '  ��P � ��P

,Q DUHD XUEDQD YHQJRQR JHQHUDOPHQWH SURJHWWDWH URWDWRULH FRQ UDJJLR HVWHUQR

PDVVLPR GL ��P� FRQ LVROD FHQWUDOH VRUPRQWDELOH�

4XHVWH YHQJRQR FODVVLILFDWH FRPH PLQLURWDWRULH� LQVWDOODWH VROR LQ DUHD XUEDQD� FRQ

OLPLWH GL YHORFLW¢ GL �� .P�K� GRYH VL KD XQD SHUFHQWXDOH GL PH]]L SHVDQWL ULGRWWD

�PD[ ���� QHOOD ORUR UHDOL]]D]LRQH VL GRYU¢ SUHYHGHUH XQőLVROD FHQWUDOH YLVLELOH�

XWLOL]]DQGR YHUQLFH ELDQFD UHWURULIOHWWHQWH H XQD PDUFDWXUD SHULPHWUDOH GLVFRQWLQXD�

,Q WDOH DPELWR OD URWDWRULD VL LQVHULVFH VLD FRPH LQWHUVH]LRQH D UDVR VLD FRPH DUUHGR XUEDQR� LO FXL VFRSR ª VL GL IDFLOLWDUH L

FDPEL GL GLUH]LRQH H OLPLWDUH OD YHORFLW¢ GHL YHLFROL PD DQFKH GL YDORUL]]DUH OőDPELHQWH LQ FXL YLHQH LQVWDOODWD�

4XLQGL QRQ ª ULFKLHVWD XQD HFFHVVLYD LOOXPLQD]LRQH GHOOD VXSHUILFLH VWUDGDOH HG ª SUHIHULELOH XQ LPSLDQWR GL LOOXPLQD]LRQH

SHULIHULFR FKH ODVFL OLEHUD OőDUHD FHQWUDOH SHU HYHQWXDOL DUUHGL XUEDQL HVWHWLFL H SHUPHWWHQGR XQőHYHQWXDOH XWLOL]]R GL WDOH

LPSLDQWR DQFKH SHU XQ SHUFRUVR SHGRQDOH HVWHUQR DOOD URWDWRULD VWHVVD� H KDQQR� YDQWDJJL GL PDQXWHQ]LRQH�

/H SLFFROH GLPHQVLRQL GHOOD URWDWRULD� LQROWUH� VXJJHULVFRQR FKH ODVFLDQGR OLEHUD OőDUHD FHQWUDOH VL IDFLOLWD OőHYHQWXDOH

WUDQVLWR GL PH]]L SHVDQWL�

'D XQ SXQWR GL YLVWD LOOXPLQRWHFQLFR� VHJXHQGR OH LQGLFD]LRQL GHOOD QRUPD 81, ����� VL SX´ FRQVLGHUDUH XQD OXPLQDQ]D

PLQLPD SDUL D � FG�P�� XQőXQLIRUPLW¢ GL OXPLQDQ]D 8R SDUL D ��� H FODVVLILFDQGR VHFRQGR (1����� TXHVWH LQWHUVH]LRQL GL

FODVVH &� � XQ LOOXPLQDPHQWR PHGLR FRPSUHVR WUD L ��O[ H L ��O[ �

&ODVVH &(�

'LDPHWUR >P@
7LSRORJLD

LPSLDQWR
3RWHQ]D >:@

1XPHUR VRUJHQWL

OXPLQRVH
+ >P@ 8R /P >FG�PT@ ( >O[@

�� 3HULIHULFR ��� � � ���� ��� ��

�� 3HULIHULFR ��� � � ���� ��� ��

�� 3HULIHULFR ��� � � ���� ��� ��

�� 3HULIHULFR ��� � �� ���� ��� ��

�� 3HULIHULFR ��� � �� ���� ��� ��
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5RWDWRULH &RPSDWWH FRQ LVROD FHQWUDOH VHPLVRUPRQWDELOH� '  ��P � ��P

,O FDPSR GL DSSOLFD]LRQH GL WDOL URWDWRULH SX´ HVVHUH VLD XUEDQR FKH H[WUDXUEDQR�

1HO SULPR FDVR VL GRYUDQQR ULVSHWWDUH L SDUDPHWUL JL¢ WUDWWDWL SHU OH PLQLURWDWRULH

�OXPLQDQ]D PLQLPD SDUL D � FG�P�� XQLIRUPLW¢ GL OXPLQDQ]D 8R SDUL D ��� H

LOOXPLQDPHQWR PHGLR FRPSUHVR WUD L ��O[ H L ��O[��

1HO FDVR GL DPELWR H[WUDXUEDQR OD OXPLQDQ]D PLQLPD GRYU¢ HVVHUH ��� FG�P��

OőXQLIRUPLW¢ GL OXPLQDQ]D GD JDUDQWLUH ª DQFRUD ��� PHQWUH ŐLQWHUVH]LRQH YLHQH

FODVVLILFDWD GL FODVVH &�� &�� FRPSRUWDQGR XQ LOOXPLQDPHQWR PHGLR FRPSUHVR WUD L

��O[ H L ��O[�

$PELWR 8UEDQR

3HU L GLDPHWUL GL ��P H ��P� OH WLSRORJLH GL LPSLDQWR SUHVHQWDQR VLPLOL FDUDWWHULVWLFKH LOOXPLQRWHFQLFKH FRQ XQD

LQVWDOOD]LRQH FHQWUDOH VL RWWHQJRQR YDORUL SL» DOWL GL LOOXPLQDPHQWR GL � s � O[ H XQD OXPLQDQ]D PLQLPD PDJJLRUH GHO

���� /D VROX]LRQH FHQWUDOH ª SL» HFRQRPLFD LQ TXDQWR VL KD ULVSDUPLR VXO QXPHUR GL VRVWHJQL� 3HU GLDPHWUL PDJJLRUL VL

RVVHUYD FKH� ROWUH DO QXPHUR GL VRVWHJQL� XQD LOOXPLQD]LRQH SHULIHULFD ULFKLHGH DQFKH SRWHQ]H PDJJLRUL�

&ODVVH &(�

'LDPHWUR >P@
7LSRORJLD

LPSLDQWR
3RWHQ]D >:@

1XPHUR VRUJHQWL

OXPLQRVH
+ >P@ 8R /P >FG�PT@ ( >O[@

�� 3HULIHULFR ��� � �� ���� ��� ��

�� 3HULIHULFR ��� � � ���� ��� ��

�� 3HULIHULFR ��� � � ���� ��� ��

�� 3HULIHULFR ��� � � ���� ��� ��

�� 3HULIHULFR ��� � �� ���� ��� ��

�� 3HULIHULFR ��� � �� ���� ��� ��

$PELWR ([WUDXUEDQR

6L VRWWROLQHD FKH D SDULW¢ GL 8QLIRUPLW¢ GL OXPLQDQ]D H GL SRWHQ]D LPSLHJDWD� OőLPSLDQWR SHULIHULFR ULFKLHGH DOWH]]H GHOOH

VRUJHQWL OXPLQRVH SL» EDVVH H SUHVHQWDQR XQ LOOXPLQDPHQWR LQIHULRUH ULVSHWWR DG XQD LOOXPLQD]LRQH FHQWUDOH�

(YLWDUH DOWH]]H GHOOH VRUJHQWL OXPLQRVL LQIHULRUL DL ��r JUDGL DO ILQH GL HYLWDUH OőDEEDJOLDPHQWR ILVLRORJLFR� DOWH]]H PLQRUL

GHOOH VRUJHQWL DXPHQWDQR OD SRVVLELOLW¢ FKH OD VRUJHQWH VWHVVD ULHQWUL LQ WDOH FDPSR YLVLYR DQFKH LQ SURVVLPLW¢ GHOOD

URWDWRULD� HOHYDQGR LO ULVFKLR GL DEEDJOLDPHQWR� /őLPSLDQWR FHQWUDOH ª SL» HFRQRPLFR�

&ODVVH &(�

'LDPHWUR >P@
7LSRORJLD

LPSLDQWR

3RWHQ]D

>:@

1XPHUR VRUJHQWL

OXPLQRVH
+ >P@ 8R /P >FG�PT@ ( >O[@

�� &HQWUDOH ��� � �� ���� ��� ��

�� &HQWUDOH ��� � �� ���� ��� ��

�� &HQWUDOH ��� � �� ���� ��� ��

�� &HQWUDOH ��� � �� ���� ��� ��

�� &HQWUDOH ��� � �� ���� ��� ��

�� &HQWUDOH ��� � �� ���� ��� ��
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&ODVVH &(�

'LDPHWUR >P@
7LSRORJLD

LPSLDQWR
3RWHQ]D >:@

1XPHUR VRUJHQWL

OXPLQRVH
+ >P@ 8R /P >FG�PT@ ( >O[@

�� &HQWUDOH ��� � �� ���� ��� ��

�� &HQWUDOH ��� � �� ���� ��� ��

�� &HQWUDOH ��� � �� ���� ��� ��

�� &HQWUDOH ��� � �� ���� ��� ��

�� &HQWUDOH ��� � �� ���� ��� ��

�� &HQWUDOH ��� � �� ���� ��� ��

5RWDWRULH &RPSDWWH FRQ LVROD FHQWUDOH QRQ VRUPRQWDELOH� '  ��P � ��P

&RQVLGHUDQGR XQ LQVWDOOD]LRQH LQ ]RQD H[WUDXUEDQD� RVVHUYDQGR OH VWHVVH QRUPDWLYH GHL FDVL SUHFHGHQWL� OőLQWHUVH]LRQH

YLHQH DQFRUD FODVVLILFDWD GL FODVVH &�� &�� VL FHUFDQR GXQTXH VROX]LRQL FKH JDUDQWLVFDQR XQD OXPLQDQ]D GL ��� FG�P�� XQD

XQLIRUPLW¢ GL ��� H XQ LOOXPLQDPHQWR PHGLR FRPSUHVR WUD L ��O[ H L ��O[�

9DOJRQR DQFKH LQ TXHVWR FDVR OH FRQVLGHUD]LRQL IDWWH SHU OH URWDWRULH GL GLDPHWUR FRPSUHVR WUD L ��P H L ��P � VL RVVHUYD

LQIDWWL FKH XQ LPSLDQWR SHULIHULFR QHFHVVLWD GL DOWH]]H PLQRUL SHU DYHUH OD PHGHVLPD OXPLQDQ]D PHGLD�

/H LQVWDOOD]LRQL RWWLPDOL DQFKH GD XQ SXQWR GL YLVWD HFRQRPLFR VRQR�

&ODVVH &(��&(�

'LDPHWUR >P@
7LSRORJLD

LPSLDQWR
3RWHQ]D >:@

1XPHUR VRUJHQWL

OXPLQRVH
+ >P@ 8R /P >FG�PT@ ( >O[@

�� &HQWUDOH ��� � �� ���� ��� ��

�� &HQWUDOH ��� � �� ���� ��� ��

�� &HQWUDOH ��� � �� ���� ��� ��

�� &HQWUDOH ��� � �� ���� ��� ��

�� &HQWUDOH ��� � �� ���� ��� ��

�� &HQWUDOH ��� � �� ���� ��� ��

�� 3HULIHULFR ��� � �� ���� ��� ��

�� 3HULIHULFR ��� � �� ���� ��� ��

,Q ILJXUD VRQR ULSRUWDWH GXH WLSRORJLH GL URWDWRULH GőDUUHGR XUEDQR FKH FRQWULEXLVFRQR D PLJOLRUDUH OőLOOXPLQD]LRQH TXDQGR

QHO FHQWUR FLWWDGLQR VRQR SRVL]LRQDWH URWDWRULH GL XQ FHUWR ULOLHYR�

)LJXUD ��� (VHPSL GL URWDWRULH
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������ 3DVVDJJL SHGRQDOL

/őLOOXPLQD]LRQH GHGLFDWD GHL SDVVDJJL SHGRQDOL QRQ ª XQD FRQVXHWXGLQH DSSOLFDELOH RYXQTXH� PD WURYD DOFXQL FRQWHVWL

GRYH ULVXOWL SDUWLFRODUPHQWH FRQVLJOLDWD�

9 OXQJR VWUDGH DG DOWR WUDIILFR H YHORFLW¢ VXSHULRUL D ��NP�K LQ SUHVHQ]D GL SRVVLELOL HOHYDWL DIIOXVVL SHGRQDOL QRWWXUQL

�HV� WLSLFR ORFDOH QRWWXUQR OXQJR VWUDGD JUDQGH WUDIILFR FRQ SDUFKHJJLR VXO ODWR RSSRVWR GHOOD VWUDGD�

9 QHL FHQWUL DELWDWL OXQJR YLH GL WUDIILFR LPSRUWDQWL H SRVVLELOL IOXVVL SHGRQDOL�

9 LQ ]RQH GRYH VRQR SRVVLELOL GHL IOXVVL GL WUDIILFR SHGRQDOH LQ DVVHQ]D GL XQD LOOXPLQD]LRQH VWUDGDOH FKH DXPHQWL OD

SHUFH]LRQH GHJOL RVWDFROL VXO WUDFFLDWR SHGRQDOH�

/D FRQYHQLHQ]D QHOOőXWLOL]]R GL WDOL VLVWHPL RYYLDPHQWH GHYH HVVHUH YDOXWDWD VLQJRODUPHQWH�

&RQGL]LRQL SURJHWWXDOL�

�� $SSDUHFFKL WLSR� WRWDOPHQWH VFKHUPDWL� FRQ RWWLFD IRUWHPHQWH DVLPPHWULFD LQ VHQVR WUDVYHUVDOH H SUHIHULELOPHQWH

GHGLFDWD D WDOL DSSOLFD]LRQL�

�� 6RVWHJQL WLSR� 3UHHVLVWHQWL �YHULILFDQGR OD VLFXUH]]D H OőREVROHVFHQ]D

GHOOőLPSLDQWR HOHWWULFR LQ FRQIRUPLW¢ DOOH SL» UHFHQWL QRUPDWLYH

WHFQLFKH H GL VLFXUH]]D� RSSXUH LQ FDVR GL QXRYL VRVWHJQL� R LQ FDVR GL

QXRYH LQVWDOOD]LRQL� XWLOL]]DUH VRVWHJQL FKH

SHUPHWWDQR DO IOXVVR IXRULXVFHQWH

GDOOőDSSDUHFFKLR GL FRSULUH WUDVYHUVDOPHQWH

OD ODUJKH]]D GHOOD VWUDGD DG XQD DOWH]]D GL �

PHWUL FRQ DOWH]]H GHOOőDSSDUHFFKLR

FRPSUHVH IUD � H �PHWUL GD WHUUD�

�� 6RUJHQWH OXPLQRVD� /DPSDGD D YDSRUL GL

VRGLR DG DOWD SUHVVLRQH FRQ LQGLFH GL UHVD FURPDWLFD� 5D ��� H WHPSHUDWXUD GL FRORUH

SDUL D ����.� 3RWHQ]H LQVWDOODWH FRPPLVXUDWH DOOőHVLJHQ]D GL FRQVHJXLUH DGHJXDWL

LOOXPLQDPHQWL YHUWLFDOL�

�� 3DUDPHWUL GL SURJHWWR� 8WLOL]]DUH L YDORUL PLQLPL GL SURJHWWR GL LOOXPLQDPHQWR

SUHYLVWL GDOOD QRUPD (1����� � &ODVVH (9 SHU OD FODVVH LGHQWLILFDWD FRPH LQGLFDWR QHOOD

WDEHOOD TXL ULSRUWDWD LQ IXQ]LRQH GHOOD FODVVLILFD]LRQH GHOOD VWUDGD�

�� 2WWLPL]]D]LRQH ,PSLDQWR �VROR SHU ULIDFLPHQWR LQWHJUDOH LPSLDQWR�� 8WLOL]]DUH

DSSDUHFFKL FKH SHUPHWWDQR GL FRQVHJXLUH JOL VWHVVL ULVXOWDWL FRQ OH PLQRUL SRWHQ]H LQVWDOODWH�

�� 5LGX]LRQH GHO )OXVVR� 2EEOLJDWRULR FROOHJDQGR OőLPSLDQWR DOOőLPSLDQWR GőLOOXPLQD]LRQH VWUDGDOH SUHVHQWH�

/H VROX]LRQL GD DGRWWDUVL LQ WDOL DPELWL VRQR GL � WLSL FRPH LOOXVWUDWR GDJOL VFKHPL ULSRUWDWL TXL D VLQLVWUD� $ WLWROR

HVHPSOLILFDWLYR OD VROX]LRQH � H TXHOOD VHPSUH SUHIHULELOH LQ TXDQWR SHUPHWWH XQD FRUUHWWD SHUFH]LRQH GHJOL RVWDFROL SHU

XQ DXWLVWD VLD FKH SURYLHQH GD GHVWUD R GD VLQLVWUD�
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������ ,PSLDQWL GőLOOXPLQD]LRQH GHJOL HGLILFL GL LQWHUHVVH VWRULFR�DUWLVWLFR

,O SLDQR GHOOőLOOXPLQD]LRQH ª OR VWUXPHQWR FRQ FXL VL LGHQWLILFDQR L EHQL VWRULFL� DUWLVWLFL H FXOWXUDOL� SUHVHQWL VXO WHUULWRULR GHO

TXDOH WHVWLPRQLDQR OH YLFHQGH VWRULFKH� OőHYROX]LRQH HG L FRVWXPL�

6RQR QXPHURVH OH YDULDELOL FKH LQFLGRQR VXO ULVXOWDWR ILQDOH� FKH GLSHQGH PROWLVVLPR GDOOD WLSRORJLD GHO PDQXIDWWR GD

LOOXPLQDUH� GDOOD VXD SRVL]LRQH� GDL PDWHULDOL LPSLHJDWL� GDOOD VXD VWRULD H LGHQWLW¢ QRQFK« GDOOőLOOXPLQD]LRQH GHOOH ]RQH

FLUFRVWDQWL�

)LJXUD ��� (VHPSL GL LOOXPLQD]LRQH VXJOL HGLILFL VWRULFL HG DUWLVWLFL�

,Q JHQHUDOH ª FRPXQTXH RSSRUWXQR�

x HYLWDUH LOOXPLQD]LRQL WURSSR SHUVRQDOL]]DQWL� LQQDWXUDOL H LQYDVLYH R FKH DSSLDWWLVFRQR OH IRUPH R QRQ VLDQR

ULVSHWWRVH GHOOH JHRPHWULH H GHOOH DUFKLWHWWXUH�

x VRWWROLQHDUH JOL HOHPHQWL DUFKLWHWWRQLFL GL ULOLHYR� DUFKL� SRUWLFDWL� QLFFKLH� HWF�� H QRQ VRYUDLOOXPLQDUH

LQGLVFULPLQDWDPHQWH WXWWR O
LQVLHPH� 8WLOL]]DUH H VFHJOLHUH SHU FLDVFXQ SDUWLFRODUH HOHPHQWR DGHJXDWH VFHOWH

GőLOOXPLQD]LRQH DQFKH FRQ VRUJHQWL GL GLYHUVR WLSR� 2WWLPDOL GD LPSLHJDUH VRQR TXHOOH FRQ DOWD UHVD FURPDWLFD�

FRPH TXHOOH DG DORJHQXUL PHWDOOLFL FRQ EUXFLDWRUH FHUDPLFR R DO VRGLR DG DOWD SUHVVLRQH� FRQ UHVD FURPDWLFD

PLJOLRUDWD �5D ��� H 7HPSHUDWXUD GL FRORUH 7 ����.� (
 IRUWHPHQWH VFRQVLJOLDWR OőXWLOL]]R GőLOOXPLQD]LRQH FRQ

VRUJHQWL OXPLQRVH FKH VL GLVFRVWLQR WURSSR GDL FRORUL QDWXUDOL GLXUQL H VRSUDWWXWWR QRWWXUQL GHWWDWL GDOOD VWRULD FKH KD

FDUDWWHUL]]DWR OőHGLILFLR�

x SUHGLOLJHUH GRYH SRVVLELOH LOOXPLQD]LRQL UDGHQWH� SUHIHULELOPHQWH GDOO
DOWR YHUVR LO EDVVR DQFKH FRQ VLVWHPL D OHG

FKH KDQQR LO YDQWDJJLR GL XQ EDVVR LPSDWWR YLVLYR� GL PLJOLRUDUH OD SHUFH]LRQH GHL SDUWLFRODUL DUFKLWHWWRQLFL H GL

OLPLWDUH OD PDQXWHQ]LRQH�

x XWLOL]]DUH GRYH QHFHVVDULR SURLHWWRUL VSRW FRQ VDJRPDWRUL GHO IDVFLR OXPLQRVR VX HOHPHQWL FDUDWWHUL]]DQWL OőHGLILFLR

FKH QHFHVVLWLQR GL SDUWLFRODUH ULOLHYR�

x XWLOL]]DUH VRUJHQWL OXPLQRVH DG DOWD HIILFLHQ]D SHU QRQ WXUEDUH O
DPELHQWH LQ FXL VRQR LPPHUVH�

x SUHYHGHUH OR VSHJQLPHQWR WRWDOH HQWUR OH ��� LQ SDUWLFRODUH GL WXWWL TXHL FRUSL LOOXPLQDQWL FKH KDQQR PDJJLRUH

LPSDWWR VXOOőLQTXLQDPHQWR OXPLQRVR �VLD FRPH IOXVVR GLUHWWR FKH ULIOHVVR� TXDOL DG HVHPSLR L SURLHWWRUL R L VLVWHPL

FRQ SURLHWWRUL VSRW� /DVFLDUH DFFHVD VROR OD OXFH IXQ]LRQDOH DOOH DUHH DELWDWH H DFFHVVLELOL�
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(YLWDUH�

x TXDOVLDVL IRUPD GL LOOXPLQD]LRQH GHOO
DPELHQWH HG LQ SDUWLFRODUH GHOOD IORUD� GHL FHVSXJOL H GHOOH SLDQWH LQ JHQHUDOH

GHL JLDUGLQL� OD IORUD ª IRUWHPHQWH IRWRVHQVLELOH H WXUEDWD GDOOD OXFH DUWLILFLDOH QRWWXUQD� TXHVWR LQ SDUWLFRODU PRGR

VH VL FRQVLGHUD FKH OőHGLILFLR VL WURYD LQ XQD IDVFLD QDWXUDOH SURWHWWD�

x TXDOVLDVL VLVWHPD GL LOOXPLQD]LRQH GHO WLSR LQFDVVDWR D WHUUD DQFKH OXQJR L YLDOL HG L JLDUGLQL� YDOXWDQGR PDJDUL VH

SRVVD HVVHUH XWLOH LQYHFH VHJQDODUH L SHUFRUVL PHGLDQWH VLVWHPL VHJQD�SDVVR GHO WLSR D OHG� SXU PDQWHQHQGRVL

DOO
LQWHUQR GHOOD GHURJD GHOOD QRUPDWLYD GL ULIHULPHQWR�

������ ,PSLDQWL GőLOOXPLQD]LRQH SULYDWD H UHVLGHQ]LDOH

/őLOOXPLQD]LRQH UHVLGHQ]LDOH ª TXHOOD FKH VIXJJH PDJJLRUPHQWH DO FRQWUROOR HG DOOD YHULILFD�

6HJXH XQD EUHYH FDUUHOODWD GL SURGRWWL SUHIHULELOL H IRUWHPHQWH FRQVLJOLDWL LQ DPELR UHVLGHQ]LDOH VXGGLYLVL SHU WLSRORJLD GL

DSSOLFD]LRQH �QHOOD HVDWWD SRVL]LRQH GL LQVWDOOD]LRQH VHPSUH FRQ FRUSR RUL]]RQWDOH ULYROWR YHUVR LO EDVVR�� ULFRUGDQGR FKH LQ

OLPLWDWL DPELWL UHVLGHQ]LDOL ª SRVVLELOH XWLOL]]DUH DSSDUHFFKL LOOXPLQDQWL FKH SRVVRQR HPHWWHUH OXFH YHUVR OőDOWR FKH QRQ

ULSRUWHUHPR LQ TXHVWH SDJLQH LQ TXDQWR QH HVLVWRQR D FHQWLQDLD H QRQ SRWUHPPR HVVHUH HVDXVWLYL�

(VHPSL GL DSSDUHFFKL D 3DUHWH�

$SSDUHFFKL FRQ HPLVVLRQH QXOOD YHUVR OőDOWR SHU LQVWDOOD]LRQL D SDUHWH

)LJXUD ��� (VHPSL GL FRUSL LOOXPLQDQWL

(VHPSL GL DSSDUHFFKL GL VHJQDOD]LRQH D SDUHWH�

$SSDUHFFKL FRQ HPLVVLRQH QXOOD YHUVR OőDOWR SHU LQVWDOOD]LRQL D SDUHWH YROXPHWULFL H GL VHJQDOD]LRQH

)LJXUD ��� (VHPSL GL FRUSL LOOXPLQDQWL
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(VHPSL GL DSSDUHFFKL LQVWDOODWL D WHUUD SHU JLDUGLQL H SDVVDJJL SHGRQDOL�

$SSDUHFFKL FRQ HPLVVLRQH QXOOD YHUVR OőDOWR SHU LQVWDOOD]LRQH LQ JLDUGLQL H YLDOHWWL� $WWHQ]LRQH FKH

OD WLSRORJLD D GHVWUD HVLVWH LQ SRFKLVVLPL PRGHOOL FRQIRUPL DOOD OHJJH UHJLRQDOH� 7XWWH OH DOWUH

YHUVLRQL VH GRWDWH GL VRUJHQWH FRQ PHQR GL ���� OP SRVVRQR ULHQWUDUH QHOOH GHURJKH GL OHJJH GRSR

DWWHQWH YHULILFKH�

)LJXUD ��� (VHPSL GL FRUSL LOOXPLQDQWL

8WLOL]]DUH OH IRWR VRSUD ULSRUWDWH� DQFKH VH DVVROXWDPHQWH QRQ HVDXVWLYH� SHU LQGLYLGXDUH OH PLJOLRUL WLSRORJLH GL FRUSL

LOOXPLQDQWL GD VXJJHULUH LQ DPELWR UHVLGHQ]LDOH �SLXWWRVWR FKH DOWUL DSSDUHFFKL D IRUWH GLVSHUVLRQH GL OXFH YHUVR OőDOWR

EHQFK« TXHVWL XOWLPL LQ SDUWH LQ GHURJD DOOD OHJJH UHJLRQDOH�

��� 3URSRVWH ,QWHJUDWH GL ,QWHUYHQWR

/H SURSRVWH SRVVRQR HVVHUH GL � WLSL�

�� LQ DPELWR GL ULTXDOLILFD]LRQH GHO WHUULWRULR QRQ SUHWWDPHQWH GDO SXQWR GL YLVWD GHO ULVSDUPLR HQHUJHWLFR TXDQWR

GHOOD TXDOLW¢ H GHOOőHVWHWLFD GHOOőLOOXPLQD]LRQH GHO PHGHVLPR�

�� FKH ULJXDUGDQR LO ULIDFLPHQWR GHJOL LPSLDQWL DL ILQL GHO ULVSDUPLR HQHUJHWLFR H GHO ULVSHWWR GHOOH OHJJL UHJLRQDOL H

GHOOH QRUPDWLYH GL VHWWRUH� LQGLYLGXDQR OH PLJOLRUL VROX]LRQL WHFQRORJLFKH DGRWWDELOL�

1HOOR VSHFLILFR VL HYLGHQ]LDQR L VHJXHQWL LQWHUYHQWL ULTXDOLILFD]LRQH�

�� VRVWLWX]LRQH FRUSL LOOXPLQDQWL DO PHUFXULR� IXRUL OHJJH H REVROHWL�

�� VRVWLWX]LRQH GL WXWWL L FRUSL LOOXPLQDQWL� LQHIILFLHQWL SHGRQDOL H�R VRYUDGLPHQVLRQDWL GL WLSR VWUDGDOH�

D� LQWHUYHQWL VX LPSLDQWL GőLOOXPLQD]LRQH VRYUDGLPHQVLRQDWL GD DGHJXDUH �HVFOXVL TXHOOL GL FXL

DOOőLQWHUYHQWR Q� ���

E� LQWHUYHQWL VX LPSLDQWL GőLOOXPLQD]LRQH SHGRQDOL GőDUUHGR GD DGHJXDUH�

�� XWLOL]]R HVWHQVLYR GL VLVWHPL GL ULGX]LRQH GHO IOXVVR OXPLQRVR�

�� LQWURGX]LRQH DOOH SRVVLELOL IRUPH GL ILQDQ]LDPHQWR WUDPLWH WHU]L�

/
 HVHUFL]LR GL XQD PRGHUQD LQIUDVWUXWWXUD VWUDGDOH FRQVHQWH GL PHJOLR WHQHUH VRWWR FRQWUROOR L FRQVXPL HQHUJHWLFL H

IDYRULUH OH DWWLYLW¢ GL PDQXWHQ]LRQH H JHVWLRQH RSHUDWLYD GHJOL LPSLDQWL�
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,Q VHGH GL UHGD]LRQH GHOOD SURJHWWD]LRQH GHJOL LPSLDQWL GL DGHJXDPHQWR GHJOL LPSLDQWL HOHWWULFL GL LOOXPLQD]LRQH DQGU¢

SRVWD SDUWLFRODUH DWWHQ]LRQH DOOH PRWLYD]LRQL VRSUD HVSRVWH LQ PRGR GD SULYLOHJLDUH OD FRQWLQXLW¢ GL VHUYL]LR DWWXDQGR

VROX]LRQL FKH SUHYHGDQR�

x DSSDUHFFKLDWXUH DG DOWR UHQGLPHQWR FRQ HOHYDWR IDWWRUH GL SRWHQ]D�

x ODPSDGH DG HOHYDWD HIILFLHQ]D OXPLQRVD FKH� ROWUH DO ULVSDUPLR� FRQVHQWRQR LO PDVVLPR FRPIRUW YLVLYR DQFKH VRWWR LO

SURILOR GHOOD UHVD FURPDWLFD�

����� 6RVWLWX]LRQH FRUSL LOOXPLQDQWL DO PHUFXULR� REVROHWL H QRQ FRQIRUPL DOOD /HJJH 5HJLRQDOH

3HU WXWWL L SXQWL OXFH REVROHWL GRWDWL GL VRUJHQWL DL YDSRUL GL PHUFXULR �+3/� H QRQ FRQIRUPL DOOD OHJJH UHJLRQDOH GL

ULIHULPHQWR VL SURSRQH OD VRVWLWX]LRQH FRQ DSSDUHFFKL D PDJJLRUH HIILFLHQ]D H PLQRUH SRWHQ]D LQVWDOODWD ULFRUGDQGR FKH VL

ª SUHYLVWR LO PDQWHQLPHQWR GHL VRVWHJQL HVLVWHQWL HYHQWXDOPHQWH DGDWWDWL�

4XHVWR LQWHUYHQWR FRQVHUYDWLYR� ULTXDOLILFDWLYR H GL DXPHQWR GL HIILFLHQ]D GHJOL LPSLDQWL GHYH HVVHUH QHFHVVDULDPHQWH

DFFRPSDJQDWR GD XQD YHULILFD GHO VLVWHPD GL DOLPHQWD]LRQH DO ILQH GL HYLWDUH L SRVVLELOL SUREOHPL GL LVRODPHQWR�

4XHVWR LQWHUYHQWR VL SX´ LQTXDGUDUH LQROWUH IUD TXHOOL YROWL D SHUPHWWHUH LO FRQVHJXLPHQWR GL DGHJXDWL ULVSDUPL HQHUJHWLFL�

3HU TXHVWR PRWLYR HG D VHJXLWR GL XQD YHULILFD FRQGRWWD VXOO
LQWHUR SDUFR GL VRUJHQWL VX FXL LQWHUYHQLUH� SHU OH OLPLWDWH

GLPHQVLRQL JHRPHWULFKH GHOOH VWUDGH VX FXL LQVLVWRQR �PDVVLPR � PHWUL GL ODUJKH]]D� H SHU OD ORFDOLW¢ GHJOL LPSLDQWL

PHGHVLPL QHOOD VXFFHVVLYD IDVH GL SURJHWWD]LRQH HVHFXWLYD VL LQGLYLGXHUDQQR OH FRUUHWWH WLSRORJLH GL VRVWLWX]LRQH FRQ

ODPSDGH /('�
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����� 6RVWLWX]LRQH GL WXWWL L FRUSL LOOXPLQDQWL� LQHIILFLHQWL SHGRQDOL H�R VRYUDGLPHQVLRQDWL GL WLSR VWUDGDOH

�� ,QWHUYHQWL VX LPSLDQWL GL LOOXPLQD]LRQH VRYUDGLPHQVLRQDWL GD DGHJXDUH �HVFOXVL TXHOOL GL FXL DOOőLQWHUYHQWR Q���

&RPH HYLGHQ]LDWR QHL SUHFHGHQWL FDSLWROL JOL LPSLDQWL GőLOOXPLQD]LRQH GL QXRYD FRQFH]LRQH VRSUDWWXWWR VH IUXWWR GHOOD

UHDOL]]D]LRQH GL ORWWL]]D]LRQL VRQR JHQHUDOPHQWH VRYUDGLPHQVLRQDWL VSHVVR DQFKH GL SDUHFFKLH YROWH DQFKH SHU OD

PDQFDQ]D GL XQD FRHUHQWH H GHILQLWD FODVVLILFD]LRQH GHO WHUULWRULR�

(ő TXLQGL RSSRUWXQR OD VRVWLWX]LRQH GHL FRPSRQHQWL HOHWWULFL H OH VRUJHQWL OXPLQRVH FRQ VRUJHQWL GL PLQRUH SRWHQ]D�

�� ,QWHUYHQWL VX LPSLDQWL GőLOOXPLQD]LRQH SHGRQDOL GőDUUHGR GD DGHJXDUH

/H WLSRORJLH GL FRUSL LOOXPLQDQWL SL» FRPXQL LQ DPELWR�

� SHGRQDOH H FLFORSHGRQDOH�

� SLD]]H� OXRJKL GL DJJUHJD]LRQH�

� FHQWUR VWRULFR�

VRQR OH VIHUH�

8Q LQWHUYHQWR GL ULVSDUPLR HQHUJHWLFR VX WXWWL TXHVWL DSSDUHFFKL SRWUHEEH SHUPHWWHUH QRWHYROL ULVSDUPL H UDSLGL ULHQWUL

QHJOL LQYHVWLPHQWL�

6H SHU HVHPSLR VL FRQVLGHUD XQD VIHUD FKH LQYLD YHUVR WHUUD VX ���OP HPHVVL VROR �� OP �GL IOXVVR � FKH HVFH

GDOOőDSSDUHFFKLR� QRQ LQYLDWR YHUVR OőDOWR�� TXHVWőXOWLPR GDWR LQ UHDOW¢ SRWUHEEH DQFKH HVVHUH PROWR LQIHULRUH LQ TXDQWR

QRQ ª ULIHULWR DG XQD HIIHWWLYD HIILFDFLD LOOXPLQDQWH PD VROR D TXHOOD SDUWH GHOOőLOOXPLQD]LRQH LQYLDWD YHUVR LO EDVVR� (ő

LQIDWWL HYLGHQWH FKH OD OXFH FKH HVFH GD XQD VIHUD SHU DQJROL JDPPD GD ��r D ��r ª TXDVL FRPSOHWDPHQWH VSUHFDWD H

FRQWURSURGXFHQWH LQ TXDQWR FRQWULEXLVFH VROR DOOőDEEDJOLDPHQWR GHO SHGRQH�

7DOH YDORUH ª FRPXQTXH XWLOH LQ TXDQWR XQ DSSDUHFFKLR FKH LQYLD � YROWH SL» OXFH VRWWR OőRUL]]RQWH ª HYLGHQWH FKH SX´

XWLOL]]DUH DOPHQR OD PHW¢ GHOOőHQHUJLD SHU LOOXPLQDUH D WHUUD VSHVVR DQFKH LQ PRGR VXSHULRUH�
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����� ,QWURGX]LRQH GHL VLVWHPL GL ULGX]LRQH GHO IOXVVR OXPLQRVR

/őXWLOL]]R GL VLVWHPL SHU OD ULGX]LRQH GHO IOXVVR OXPLQRVR ª XQ HOHPHQWR IRQGDPHQWDOH LQ TXDQWR IXQ]LRQDOH DG XQ XVR

UD]LRQDOH GHOOőHQHUJLD HOHWWULFD DL ILQL GHO ULVSDUPLR HQHUJHWLFR� ,QROWUH� OD ULGX]LRQH GHO IOXVVR ª XQD PLVXUD PROWR HIILFDFH

H GL FRPSOHPHQWR DOOH DOWUH WHFQLFKH DGRWWDWH SHU ULGXUUH OőLQTXLQDPHQWR OXPLQRVR� GDWR FKH LO IHQRPHQR ª GRYXWR LQ

SDUWH DQFKH DO ULIOHVVR GHOOD OXFH VXO PDQWR VWUDGDOH H KD HIIHWWL SRVLWLYL VXOOD GXUDWD GHJOL DSSDUHFFKL LOOXPLQDQWL�

,Q FRPPHUFLR DWWXDOPHQWH HVLVWRQR GLYHUVH WHFQLFKH DGRWWDELOL SHU OD ULGX]LRQH GHO IOXVVR OXPLQRVR� H SHU OD PDJJLRU

SDUWH VRQR VLVWHPL IOHVVLELOL HG HQHUJHWLFDPHQWH HIILFLHQWL PD LO ORUR XWLOL]]R ª IXQ]LRQDOH DO ULVSHWWR GHOOD QRUPDWLYD

UHJLRQDOH VROR VH SHUPHWWH DWWUDYHUVR FRPDQGL D GLVWDQ]D� GL LPSRVWDUH OD UHJROD]LRQH GHO IOXVVR LQ EDVH DJOL RUDUL VFHOWL HG

LQGLFDWL GDO FRPXQH H QRQ DG LQWHUYDOOL ILVVL R VXOOD EDVH GL œRURORJL DVWURQRPLFLŔ FKH GHWHUPLQDQR DXWRPDWLFDPHQWH LO

PRPHQWR GL DFFHQGHUH�VSHJQHUH D VHFRQGD GHOOH FRQGL]LRQL GL OXFH� GHOOH FRQGL]LRQL PHWHR� HFF�

5HJRODWRUL GL IOXVVR OXPLQRVR FHQWUDOL]]DWL

'HVFUL]LRQH�

8Q TXDGUR GL FRPDQGR JHVWLVFH XQD R SL» OLQHH D FXL VRQR FROOHJDWL SL» SXQWL OXFH� /D JHVWLRQH ª

JHQHUDOL]]DWD DOOH OLQHH FROOHJDWH�

3UR

x 7HFQRORJLD DEEDVWDQ]D FRQVROLGDWD�

x 3HUPHWWRQR GL RWWHQHUH EXRQL L ULVXOWDWL FRQ XQD VSHVD FRQWHQXWD� �� HXUR � SXQWR OXFH � YDORUH PHGLR FRQ ���

SXQWL OXFH D TXDGUR� H VLQR D �� HXUR VH VL WHOHFRQWUROOD L TXDGUL �FRQVLJOLDWR HG DXVSLFDELOH� FRQ UDSLGL ULWRUQL QHJOL

LQYHVWLPHQWL �LQIHULRUL D ��� DQQL��

x ,O SULQFLSDOH YDQWDJJLR GL TXHVWL GLVSRVLWLYL ª VLFXUDPHQWH TXHOOR GL PDQWHQHUH OD WHQVLRQH GL DOLPHQWD]LRQH HQWUR

YDORUL GHILQLWL HG LQ SDUWLFRODUH GL OLPLWDUQH LO YDORUH PDVVLPR SHUPHWWHQGR TXLQGL XQD PDJJLRUH GXUDWD GHOOD

ODPSDGD�

&RQWUR

x 1RQ SHUPHWWRQR OD YDULD]LRQH GLIIHUHQ]LDWD GHL SXQWL OXFH�

x /H ODPSDGH VRQR DOLPHQWDWH D WHQVLRQH GHFUHVFHQWH VH OH OLQHH HOHWWULFKH QRQ VRQR GLPHQVLRQDWH FRUUHWWDPHQWH�

x /D WHFQRORJLD FRQ IHUURPDJQHWL QHL SURVVLPL DQQL SRWUHEEH HVVHUH VRVWLWXLWD GDOOD WHFQRORJLD FRQ UHDWWRUL HOHWWURQLFL

DQFKH VH QH SDUOD JL¢ GD �� DQQL� WXWWR GLSHQGH GDOOD ORUR HIIHWWLYD GXUDWD QHO WHPSR �QRQ DQFRUD QRWD� H GDOOD

GLPLQX]LRQH GHO SUH]]L GL WDOL QXRYL VLVWHPL UHQGHQGROL FRQFRUUHQ]LDOL�

x 'HYH HVVHUH JHVWLWR H PDQWHQXWR QHO WHPSR LQ TXDQWR OőHVSHULHQ]D FL KD PRVWUDWR FKH PROWL LQVWDOODWRUL SHU EUHYLW¢

H SHU PDQFDQ]D GL SUHSDUD]LRQH D YROWH WHQGRQR DPHWWHUOL LQ E\�SDVV H QRQ OR IDQQR SL» IXQ]LRQDUH�

x 9HULILFDUH FKH LO VLVWHPD SUHVFHOWR DEELD GHL WHPSL GL LQWHUYHQWR DGHJXDWL ULVSHWWR D HYHQWXDOL UHSHQWLQL SLFFKL GL

VRYUD�VRWWR WHQVLRQH FKH VL SRVVRQR SUHVHQWDUH VXOOD UHWH SHUFK« VH FRV® QRQ IRVVH SRWUHEEH YHQLUH PHQR OD ORUR

IXQ]LRQH GL VDOYDJXDUGLD GHOOD VWDELOLW¢ GL WHQVLRQH GHOOH ODPSDGH H GHOOD ORUR YLWD �FKH SX´ HVVHUH ULGRWWD GDO

SHUGXUDUH GL WHQVLRQL WURSSR HOHYDWH GL DOLPHQWD]LRQH��

x 6H FL VRQR OLQHH FKH DOLPHQWDQR DQFKH VRUJHQWL D IOXRUHVFHQ]D R LRGXUL PHWDOOLFL �QRQ UHJRODELOL�� QRQ VL SRVVRQR

DSSOLFDUH L UHJRODWRUL GL IOXVVR FHQWUDOL]]DWL� 3HU TXHVWR VWHVVR PRWLYR VRQR VHPSUH GD SUHIHULUH OH VRUJHQWL DO VRGLR

DOWD SUHVVLRQH VH QRQ LQ OLPLWDWL DPELWL�
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5HDWWRUL HOHWWURQLFL GLPPHUDELOL

'HVFUL]LRQH� OD UHJROD]LRQH GHO IOXVVR DYYLHQH GLUHWWDPHQWH QHO SXQWR OXFH WUDPLWH XQ EDOODVW HOHWWURQLFR�

3UR

x 6L SURVSHWWDQR FRPH LO IXWXUR GHOOD UHJROD]LRQH GHO IOXVVR OXPLQRVR VH QHL SURVVLPL DQQL FL VDU¢ XQD ULGX]LRQH GHL

FRVWL�

x 6ROX]LRQH IOHVVLELOH HG HQHUJHWLFDPHQWH HIILFLHQWH�

x (OHYDWD GXUDWD GHOOD ODPSDGD SHU OD ORUR SUHFLVD JHVWLRQH GHOOH JUDQGH]]H HOHWWULFKH� :DWW� $PSHUH� 9ROW��

,O UHDWWRUH HOHWWURQLFR ª O
XQLFR FKH SHUPHWWH GL PDQWHQHUH FRVWDQWL L SDUDPHWUL GL IXQ]LRQDPHQWR GHOOD ODPSDGD LQ

PDQLHUD LQGLSHQGHQWH GD� IOXWWXD]LRQH GHOOD WHQVLRQH GL UHWH� UHSHQWLQL SLFFKL GL VRYUD�VRWWR WHQVLRQH� FDGXWD GL WHQVLRQH

VXOOD OLQHD� LQYHFFKLDPHQWR GHOOD ODPSDGD� YDULD]LRQH LQL]LDOH GHOOH FDUDWWHULVWLFKH GHOOD ODPSDGD �XQD ODPSDGD QXRYD

SUHVHQWD XQD VHQVLELOH YDULDELOLW¢ GHOOD SRWHQ]D DQFKH D SDUL FRQGL]LRQL GL DOLPHQWD]LRQH��

&RQWUR

x (VSHULHQ]D OLPLWDWD� 5LVSHWWR DOOD WHFQRORJLD FRQ DOLPHQWDWRUL IHUURPDJQHWLFL FKH KDQQR GXUDWH HOHYDWH QHO WHPSR�

O
HVSHULHQ]D QRQ SHUPHWWH DQFRUD GL GLPRVWUDUH FKH QHOOH FRQGL]LRQL HVWUHPH GL XQ DSSDUHFFKLR G
LOOXPLQD]LRQH

�HOHYDWL VEDO]L GL WHPSHUDWXUD� FRQGL]LRQL DWPRVIHULFKH GLYHUVLILFDWH� HWF��� O
HOHWWURQLFD GL ERUGR SRVVD GXUDUH

TXDQWR L VLVWHPL WUDGL]LRQDOL ROWUH ����� DQQL�

x /D FHUWLILFD]LRQH GHO VLVWHPD EDOODVW�DSSDUHFFKLR LOOXPLQDQWH TXDOXQTXH HVVL VLDQR �PRQRUHJLPH IHUURPDJQHWLFR�

ELUHJLPH IHUURPDJQHWLFR� HOHWWURQLFR� GHYH HVVHUH IDWWD LQ IDEEULFD GDO SURGXWWRUH GL FRUSL LOOXPLQDQWL� �VX

DSSDUHFFKL QXRYL FRQ EDOODVW LQFRUSRUDWL� FKH VH QH DVVXPH OD UHVSRQVDELOLW¢� 3HU TXHVWR VWHVVR PRWLYR VDU¢ LO

SURGXWWRUH D GRYHU JDUDQWLUH OD FODVVH GL LVRODPHQWR GHOO
DSSDUHFFKLR �&ODVVH ,,� GHOO
LQWHUR FRUSR LOOXPLQDQWH� LQ

TXDQWR DOFXQL UHDWWRUL ULFKLHGRQR DQFKH XQD WHUUD GL IXQ]LRQDPHQWR� (
 TXLQGL HYLGHQWH FKH LQWHUYHQWL VX

DSSDUHFFKL HVLVWHQWL QRQ FHUWLILFDWL ª XQD DVVXQ]LRQH GL UHVSRQVDELOLW¢ GL FKL ID O
LQWHUYHQWR�

x &RVWR GL PHUFDWR GHO VROR EDOODVW� ������ HXUR�SXQWR OXFH�

&RQWUR SHU EDOODVW SUHWDUDWL LQ IDEEULFD�

x 3RWUHEEHUR QRQ ULVSRQGHUH D TXHVWR FULWHULR HG DOOH OHJJL UHJLRQDOL FKH LPSRQJRQR OD ULGX]LRQH (1752 OH �� R ���

TXHVWR SHUFK« VRQR SHU VHPSOLFLW¢ UHDOL]]DWL FRQ FXUYH GL WDUDWXUD FKH OL IDQQR LQWHUYHQLUH LQ ULGX]LRQH GRSR GLYHUVH

RUH GDO WUDPRQWR� FKH GőLQYHUQR FDGRQR HQWUR OH �� PD GőHVWDWH PROWR GRSR HG LQROWUH QRQ SUHYHGRQR LO ULWRUQR D

SLHQR UHJLPH�

x 6HSSXUH LO VLVWHPD VLD PROWR VHPSOLFH SHUGH GL IOHVVLELOLW¢ LQ TXDQWR QRQ SRVVRQR HVVHUH� FRVL FRPH VRQR IDWWL H VH

QRQ VRQR WHOHFRQWUROODWL D GLVWDQ]D� JHVWLWL QHO WHPSR� D VHFRQGD GHOOH HVLJHQ]H H GHOOH IRQWL GL ULVFKLR� ,O SUREOHPD

VL SX´ RYYLDUH FRQ FRPDQGR VX FDYR GHGLFDWR R FRQ RQGH FRQYRJOLDWH� LQ RJQL FDVR ª RQHURVR�

5HDWWRUL ELUHJLPH

x 3UREOHPDWLFKH VLPLOL D TXHOOH GHL UHDWWRUL HOHWWURQLFL GLPPHUDELOL� HOHYDWR FRVWR GHULYDQWH GDOOD QHFHVVLW¢ GL

FRPDQGR�

x 6H QRQ VWDELOL]]DQR OD WHQVLRQH QRQ LQFUHPHQWDQR OD GXUDWD GHOOH ODPSDGH� PD SRVVRQR FUHDUH GHL SUREOHPL DOOH

VRUJHQWL VH L VDOWL GL WHQVLRQH VRQR WURSSR HOHYDWL H UHSHQWLQL�

x 6ROX]LRQH DIILGDELOH H FROODXGDWD� D GLIIHUHQ]D GHL UHDWWRUL HOHWWURQLFL� H GDL FRVWL LQIHULRUL�

1RWD ILQDOH� , SURGXWWRUL GHOOH ODPSDGH �JOL XQLFL DG DYHUH YRFH LQ FDSLWROR� SXUWURSSR GLFRQR SRFR VXOOD GXUDWD GHOOH

ODPSDGH D SRWHQ]D ULGRWWD �QRQ FRQIRQGHUH SRWHQ]D ULGRWWD FRQ WHQVLRQH ULGRWWD��
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6LVWHPL GL WHOHFRQWUROOR �PDJJLRUL VHUYL]L SHU LO FLWWDGLQR�

,O 6LVWHPD GL 7HOHFRQWUROOR ª XQD SLDWWDIRUPD FKH JHVWLVFH WXWWH OH WLSRORJLH GL GLVSRVLWLYL FKH DOLPHQWDQR OD ODPSDGD

�UHDWWRUH PRQRUHJLPH�ELUHJLPH�HOHWWURQLFR PRQRUHJLPH�HOHWWURQLFR ELUHJLPH�HOHWWURQLFR GLPPHUDELOH� H WXWWL L

GLVSRVLWLYL FKH VRQR QHO TXDGUR GL FRPDQGR VWUDGDOH DQFKH SHU OD UHJROD]LRQH GHO IOXVVR FHQWUDOL]]DWD DQFKH VH LQ

TXHVW
XOWLPR FDVR LO WHOHFRQWUROOR QRQ VL HVWHQGH VLQR DOOD VLQJROD ODPSDGD�

6RQR VLVWHPL FKH WUDPLWH WHFQRORJLH *60� *356� HWFř SHUPHWWRQR GL JHVWLUH�PRQLWRUDUH�YDULDUH GD XQD FHQWUDOH

RSHUDWLYD �FKH SX´ HVVHUH XQ VHPSOLFH 3&�� XQD VHULH GL SDUDPHWUL OHJDWL DOO
LPSLDQWR G
LOOXPLQD]LRQH R QHO FDVR GL

WHOHFRQWUROOR SXQWR � SXQWR DQFKH GHO VLQJROR SXQWR OXFH�

(VVL SHUPHWWHQGR IUD OH YDULH IXQ]LRQL GL�

x 5LFHYHUH DOODUPL

x 5LFHYHUH PLVXUH HOHWWULFKH

x 0RGLILFDUH D GLVWDQ]D L SDUDPHWUL GL IXQ]LRQDPHQWR GL XQ UHJRODWRUH R GHO VLQJROR SXQWR OXFH �VH OD JHVWLRQH

DYYLHQH SXQWR�SXQWR�

x &RPDQGDUH OőDFFHQVLRQH GL LPSLDQWR R GHO VLQJROR SXQWR OXFH �VH OD JHVWLRQH DYYLHQH SXQWR�SXQWR�

x &HQVLUH OR VWDWR GL IDWWR

x 3URJUDPPDUH OD PDQXWHQ]LRQH

,O VLVWHPD GL WHOHFRQWUROOR DJJLXQJH DG XQ VLVWHPD GL ULGX]LRQH GHO IOXVVR OXPLQRVR XQD JHVWLRQH SL» FRPSOHWD HG

LQWHJUDWD ULGXFHQGR L FRVWL GL PDQXWHQ]LRQH DQFKH VH TXHVWL XOWLPL QRQ VRQR VHPSUH EHQH LGHQWLILFDELOL�

0D OD FRVD IRQGDPHQWDOH SHU XQD VXD HIILFDFLD G
XVR ª FKH LO 6LVWHPD GHYH HVVHUH XQR VWUXPHQWR GL IDFLOH DFFHVVR DQFKH DL

œQRQ DGGHWWL DL ODYRULŔ�

,QROWUH� TXHVWL VLVWHPL SHUPHWWRQR GL YDORUL]]DUH LO SDWULPRQLR GHOOő(QWH� FLRª OD UHWH GL LOOXPLQD]LRQH SXEEOLFD

WUDVIRUPDQGROD LQ XQD UHWH GL FRPXQLFD]LRQH H WUDVPLVVLRQH GDWL VHQ]D GRYHU HIIHWWXDUH QXRYL FDEODJJL� , SXQWL OXFH

GLYHQWDQR FRV® GHL VXSSRUWL LQWHOOLJHQWL SHU RIIULUH GHL VHUYL]L D YDORUH DJJLXQWR SHU L FLWWDGLQL H SHU Oő(QWH�

x 6HUYL]L GL SXEEOLFD XWLOLW¢� GLVSOD\ LQIRUPDWLYL� FRQQHVVLRQL ZL�IL� LQIRUPD]LRQL PHWHR H DPELHQWDOL� SXQWL GL

ULFDULFD EDWWHULD PH]]L HOHWWULFL� FRQWUROOR WUDIILFR

x 6HUYL]L SHU OD 6LFXUH]]D� YLGHRVRUYHJOLDQ]D� HPHUJHQ]D PHGLFD� HPHUJHQ]D VLFXUH]]D

'RYH XWLOL]]DUH WDOL VLVWHPL

(
 HYLGHQWH FKH ª REEOLJDWRULR VHPSUH GRYH ª FRQYHQLHQWH HFRQRPLFDPHQWH HG ª SRVVLELOH FDOFRODUH XQ ULHQWUR QHJOL

LQYHVWLPHQWL FRQ L ULVSDUPL FRQVHJXLWL LQ WHPSL LQIHULRUL DOOD YLWD PHGLD GHOO
LPSLDQWR FRQVLGHUDQGR SHU´ L FRVWL LQGRWWL FKH

ULFKLHGRQR�

$ WLWROR LQGLFDWLYR SHU LPSLDQWL� FRQ PHQR GL ��� N: GL SRWHQ]D LPSHJQDWD� OőXWLOL]]R GL XQ VLVWHPD FHQWUDOL]]DWR

QRUPDOPHQWH 121 ª HFRQRPLFDPHQWH YDQWDJJLRVR� 3RWUHEEH HVVHUOR LQYHFH QHO FDVR GL XQ LPSLDQWR SXQWR D SXQWR�

4XLQGL� YROHQGR XWLOL]]DUH VLVWHPL FHQWUDOL]]DWL� ELVRJQD SUHGLVSRUUH JOL LPSLDQWL HOHWWULFL LQ PRGR GD SRWHUOL DOODFFLDUH D

VLVWHPL HVLVWHQWL� R D IXWXUH HVSDQVLRQL�

,Q WXWWL JOL LPSLDQWL QRQ VWUDGDOL� GRYH FRPXQTXH 121 ª ULFKLHVWR XQ UHTXLVLWR GL XQLIRUPLW¢ QRUPDWLYD� FRQWLQXD D YDOHUH

OD VFHOWD FRUUHWWD GL VSHJQLPHQWR WRWDOH� R SDU]LDOH GHJOL LPSLDQWL PHGHVLPL� PDJDUL GRSR XQD FHUWD RUD�
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��� 3UHPHVVH

,O SUHVHQWH HODERUDWR VL SURSRQH TXDOH VWUXPHQWR RSHUDWLYR SHU OR VYROJLPHQWR GL DWWLYLW¢ GL PDQXWHQ]LRQH RUGLQDULD H

VWUDRUGLQDULD ILQDOL]]DWH DOOD FRQVHUYD]LRQH GHO JUDGR GL HIILFLHQ]D SUHVWD]LRQDOH GHOOőLPSLDQWR HOHWWULFR GL LOOXPLQD]LRQH

GHO FRPXQH GL &DVWHOOHWWR VRSUD 7LFLQR� LQ SURYLQFLD GL 1RYDUD�

6RWWR OD GL]LRQH RQQLFRPSUHQVLYD GL �LPSLDQWR HOHWWULFR GL LOOXPLQD]LRQHŔ VL LQGLFD�

x L YDUL SXQWL OXFH VLWXDWL QHO WHUULWRULR FRPXQDOH �DSSDUHFFKL GL LOOXPLQD]LRQH� ODPSDGH� VRVWHJQL� SDOLř�

x OD GRWD]LRQH GHOOH DSSDUHFFKLDWXUH HOHWWULFKH LQ FRUULVSRQGHQ]D GHO SXQWR GL DOLPHQWD]LRQH LQ EDVVD WHQVLRQH�

x OőLPSLDQWR HTXLSRWHQ]LDOH H GL WHUUD�

x L PDQXIDWWL PLQRUL SHU O
HVHFX]LRQH GHOOH YLH FDYL H HYHQWXDOH EORFFR GL IRQGD]LRQH SHU OőLQVHGLDPHQWR GHO

TXDGUR HOHWWULFR

x OH OLQHH LQ FDYR GL HQHUJLD H GL FRPDQGR HG HYHQWXDOPHQWH PRQLWRUDJJLR�

��� 2ELHWWLYL GHOOD PDQXWHQ]LRQH

,Q DFFRUGR FRQ O
DUW��� GHO '35 �������� O
DWWLYLW¢ GL PDQXWHQ]LRQH DVVRFLDWD DG XQ LPSLDQWR GL LOOXPLQD]LRQH SXEEOLFD

KD O
RELHWWLYR GL �PDQWHQHUQH QHO WHPSR OD IXQ]LRQDOLW¢� OH FDUDWWHULVWLFKH GL TXDOLW¢� O
HIILFLHQ]D HG LO YDORUH HFRQRPLFR�

GHOO
LPSLDQWR VWHVVR�

3HU UHDOL]]DUH WDOH RELHWWLYR YD SURGRWWR LO FRVLGGHWWR �3LDQR GL 0DQXWHQ]LRQH�� FKH ª LO �GRFXPHQWR FRPSOHPHQWDUH DO

SURJHWWR HVHFXWLYR FKH SUHYHGH� SLDQLILFD H SURJUDPPD O
DWWLYLW¢ VWHVVD� WHQHQGR FRQWR GHJOL HODERUDWL SURJHWWXDOL

HVHFXWLYL HIIHWWLYDPHQWH UHDOL]]DWL��

/H VROX]LRQL DGRWWDWH D OLYHOOR PDQXWHQWLYR WHQHQGR FRQWR GHOOH PLVXUH SURJHWWXDOL H WHFQRORJLFKH DGRWWDWH GHYH

FRQVHQWLUH GL SUHVHUYDUH�

x XQ DGHJXDWR OLYHOOR SUHVWD]LRQDOH GHL FRPSRQHQWL�

x FRQIRUPLW¢ DOOH QRUPH WHFQLFKH H GL VLFXUH]]D YLJHQWL�

x PDVVLPR FRQWHQLPHQWR GHL FRQVXPL HQHUJHWLFL FRQ OD UD]LRQDOL]]D]LRQH GHL FRVWL GL HVHUFL]LR�

x XQLILFD]LRQH� SHU TXDQWR SRVVLELOH� GHOOH PHWRGRORJLH GL LPSLDQWR� GHL PDWHULDOL H GHOOH DSSDUHFFKLDWXUH DGRWWDWH�

x SURJUDPPD]LRQH GHJOL LQWHUYHQWL GL PDQXWHQ]LRQH RUGLQDULD H VWUDRUGLQDULD QHL ORUR FULWHUL GL RSHUDWLYLW¢

SURJUDPPDWD H GL SULPR LQWHUYHQWR� LQ XQ FRQWHVWR GL HIILFLHQ]D GL VHUYL]LR HG DO WHPSR VWHVVR QHO ULVSHWWR GHOOD

VLFXUH]]D GHJOL RSHUDWRUL�

,Q SDUWLFRODUH JOL LQWHUYHQWL GL PDQXWHQ]LRQH VLDQR HVVL GL PDQXWHQ]LRQH RUGLQDULD H�R VWUDRUGLQDULD VXOO
LPSLDQWLVWLFD

VWUDGDOH SRWUDQQR HVVHUH JHVWLWL DWWUDYHUVR LO �SLDQR GL PDQXWHQ]LRQH GHOOH RSHUH LPSLDQWLVWLFKH� LQ PRGR GD FRQVHQWLUH
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XQ FRQWUROOR GHOOH DWWLYLW¢ HVHJXLWH HG DO WHPSR VWHVVR DVVLFXUDUH XQ DGHJXDWR OLYHOOR GL HIILFLHQ]D HG XQD HFRQRPLD GL

JHVWLRQH�

��� 'RFXPHQWL FKH FRPSRQJRQR LO SLDQR GL PDQXWHQ]LRQH GHOOD PDQXWHQ]LRQH

&RPH SUHYLVWR GDO '35 �������� LO SLDQR GL PDQXWHQ]LRQH ª JHQHUDOPHQWH FRVWLWXLWR GDL VHJXHQWL WUH HOHPHQWL

IRQGDPHQWDOL�

x 0DQXDOH GőXVR

x 0DQXDOH GL PDQXWHQ]LRQH

x 3URJUDPPD GL PDQXWHQ]LRQH

RSHUDWLYL TXDOL LO SURJHWWR QHO VXR LQVLHPH GL HODERUDWL JUDILFL� GL UHOD]LRQL WHFQLFKH H GLPHQVLRQDOL H GHOOH VSHFLILFKH

WHFQLFKH H QRUPDWLYH� FKH DWWUDYHUVR L GRFXPHQWL LOOXVWUDWLYL GHOOH ILQDOLW¢ GHOO
RSHUD FRVWLWXLVFH GL IDWWR LO PDQXDOH G
XVR�

,Q SDUWLFRODUH OD SDUWH GHVFULWWLYD GHOOH RSHUH GHOOD UHOD]LRQH WHFQLFD GHJOL LPSLDQWL HOHWWULFL GL LOOXPLQD]LRQH GHO WUDFFLDWR

VWUDGDOH LQ HVDPH FRQWLHQH OH LQIRUPD]LRQL DWWH D SHUPHWWHUH OD IUXLELOLW¢ GHL GLYHUVL LPSLDQWL� QRQFK« OH FRQGL]LRQL

QHFHVVDULH SHU LO ORUR FRUUHWWR HVHUFL]LR ROWUH L TXDOL QH GHULYD XQ XVR LPSURSULR� QRQFK« WXWWH OH RSHUD]LRQL GL

PDQXWHQ]LRQH RUGLQDULD ILQDOL]]DWH DOOD FRQVHUYD]LRQH HG DOOD FRQWLQXLW¢ GL HVHUFL]LR HG L ULVFRQWUL GHL SDUDPHWUL LQGLFDWRUL

GL DQRPDOLH FDXVDWH GD GHWHULRUDPHQWR R GD EDVVR OLYHOOR SUHVWD]LRQDOH LQ PRGR GD DWWLYDUH L QHFHVVDUL LQWHUYHQWL

VSHFLDOLVWLFL�

,O PDQXDOH G
XVR SHU XQőRSHUD FRV® DUWLFRODWD H GLIIHUHQ]LDWD QHOOD GLYHUVD WLSRORJLD GL LPSLDQWL SUHVHQWL QRQ SX´ HVVHUH

FRVWLWXLWR GD XQ XQLFR GRFXPHQWR� EHQV® GD XQ LQVLHPH GL HODERUDWL UDFFROWL HG RUGLQDWL SHU VSHFLDOL]]D]LRQH GHOOH DWWLYLW¢

GD HVHJXLUH VXO FDPSR�

x UHOD]LRQH WHFQLFD H QRUPDWLYD GL SURJHWWR LQWHJUDWH QHOOH SDUWL VSHFLDOLVWLFKH RSHUDWLYH VYLOXSSDWH LQ VHGH GL

FRVWUX]LRQH�

x VFKHGH WHFQLFKH GHL VLQJROL FRPSRQHQWL H�R GHL VLVWHPL IRUQLWL H UHODWLYL GRFXPHQWL GL SURYD� PDQXDOL GL

LQVWDOOD]LRQH H G
XVR� FHUWILFD]LRQL� FRQGL]LRQL GL JDUDQ]LD� HFF� RFFRUUHQWL�

x GLVHJQL FRVWUXWWLYL FRPSOHWL GL HYHQWXDOL FDPELDPHQWL VLJQLILFDWLYL GL XELFD]LRQH H LQJRPEUR GHL FRPSRQHQWL H

FRUUHGDWL VH QHFHVVDULR GHOOH HYHQWXDOL YHULILFKH H DVVHYHUD]LRQL QHFHVVDULH�

$WWUDYHUVR LO PDQXDOH G
XVR GRYU¢ HVVHUH SRVVLELOH ULFRQRVFHUH�

x OD FROORFD]LRQH GHOOH GLYHUVH DSSDUHFFKLDWXUH�

x OD ORUR UDSSUHVHQWD]LRQH JUDILFD VXL GLVHJQL�

x OD GHVFUL]LRQH IXQ]LRQDOH�

x OH FRQGL]LRQL GL FRUUHWWR IXQ]LRQDPHQWR�

,OPDQXDOH GL PDQXWHQ]LRQH ª OR VWUXPHQWR GL ULIHULPHQWR SHU OH DWWLYLW¢ PDQXWHQWLYH VLVWHPDWLFKH H VSHFLDOLVWLFKH SHU

OH GLYHUVH GRWD]LRQL WHFQRORJLFKH H SHU OH GLYHUVH WLSRORJLH GL PDWHULDOL LPSLHJDWL� OH LQGLFD]LRQL QHFHVVDULH SHU OD ORUR

FRUUHWWD PDQXWHQ]LRQH QRQFK« WXWWL L ULIHULPHQWL SHU LO ULFRUVR DL FHQWUL GL DVVLVWHQ]D R GL VHUYL]LR�

$WWUDYHUVR TXHVWR GRFXPHQWR GRYU¢ HVVHUH SRVVLELOH�

x ORFDOL]]DUH OőXELFD]LRQH GHOOH DSSDUHFFKLDWXUH LQWHUHVVDWH�
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x FRQRVFHUH LO ORUR FRQWHVWR SURJHWWXDOH H L GDWL WHFQLFL QRPLQDOL GL IXQ]LRQDPHQWR�

x YDOXWDUH OH ULVRUVH QHFHVVDULH SHU O
HVHFX]LRQH GL XQD FRUUHWWD DWWLYLW¢ PDQXWHQWLYD�

x ULFRQRVFHUH OH PRGDOLW¢ GL HYLGHQ]LD]LRQH GHOOD SUHVHQ]D DQRPDOLH�

x ULFRUUHUH DOOH DWWLYLW¢ GL PDQXWHQ]LRQH RUGLQDULD HVHJXLELOL GLUHWWDPHQWH GDOO
XWHQWH�

x SURJUDPPDUH OH DWWLYLW¢ GL PDQXWHQ]LRQH SHU OH TXDOL VRQR QHFHVVDUL LO VXSSRUWR GL FHQWUL GL DVVLVWHQ]D QHO FDVR

GL DSSDUHFFKLDWXUH R GL VRIWZDUH KRXVH VSHFLDOLVWLFKH SHU LQWHUYHQWL VX VLVWHPL ORJLFL R GL WUDVPLVVLRQH GDWL�

,O SURJUDPPD GHOOH DWWLYLW¢ PDQXWHQWLYH SUHYHGH OD SLDQLILFD]LRQH GHL FRQWUROOL H GHJOL LQWHUYHQWL GD HVHJXLUH LQ PRGR

VLVWHPDWLFR DO ILQH GL XQD FRUUHWWD JHVWLRQH GHJOL LPSLDQWL HG LQ SDUWLFRODUH GHOOD VLQJROD FRPSRQHQWLVWLFD�

,O SURJUDPPD GL PDQXWHQ]LRQH VL DUWLFROD LQ SL» VRWWRSURJUDPPL GL DWWLYLW¢ SHU�

x ULVSHWWR GHOOH SUHVWD]LRQL FKH FRQVLGHUD� SHU VSHFLILFD FODVVH GL UHTXLVLWR� OH SUHVWD]LRQL IRUQLWH GDL VLQJROL

FRPSRQHQWL QHOO
DPELWR GHOOD ORUR YLWD PHGLD�

x OD SLDQLILFD]LRQH GHL FRQWUROOL FKH GHILQLVFH O
HQWLW¢ H OH PRGDOLW¢ GL HVHFX]LRQH GHOOH YHULILFKH DO ILQH GHL ULOHYDUH

LO OLYHOOR SUHVWD]LRQDOH �TXDOLWDWLYR H TXDQWLWDWLYR� LQ VHGH GL HVHUFL]LR GHL VLQJROL FRPSRQHQWL GHOOH GLYHUVH

WLSRORJLH GL LPSLDQWR LQGLYLGXDQGR OD GLQDPLFD GHOOD FDGXWD GHOOH SUHVWD]LRQL DYHQWL FRPH UDQJH GL SUHVWD]LRQH L

SDUDPHWUL QRPLQDOL GL WDUJD HG L YDORUL PLQLPL GL RSHUDWLYLW¢ SUHVFULWWL GDOOH QRUPH VSHFLILFKH GL ULIHULPHQWR�

x OD SURJUDPPD]LRQH GHJOL LQWHUYHQWL GL PDQXWHQ]LRQH�

��� 1RUPDWLYH GL ULIHULPHQWR

, SULQFLSDOL ULIHULPHQWL QRUPDWLYL H OHJLVODWLYL �FRPSUHQVLYL GL HYHQWXDOL VXFFHVVLYH PRGLILFKH� VRQR�

/HJJL� GHFUHWL� UHJRODPHQWL�

x '/* Qr�� GHO ������ � 7HVWR XQLFR VXOOD VLFXUH]]D VXL OXRJKL GL ODYRUR

x '/* Qr�� GHO ������ H V�P�L� � 3UHVFUL]LRQL PLQLPH GL VLFXUH]]D H GL VLFXUH]]D GD DWWXDUH QHL FDQWLHUL WHPSRUDQHL H

PRELOL GXUDQWH OR VYROJLPHQWR GHOOD PDQXWHQ]LRQH FRQ REEOLJR GHO 3�2�6� �SLDQR RSHUDWLYR GHOOD VLFXUH]]D��

x '�/JV� �� DJRVWR ���� Q� ��� H V�P�L� Ŏ 0RGLILFKH HG LQWHJUD]LRQL DO '�/JV� �� DJRVWR ���� Q����� LQ PDWHULD GL

UHGD]LRQH HG DSSURYD]LRQH GHL SURJHWWL H GHOOH YDULDQWL� QRQFK« GL ULVROX]LRQH GHOOH LQWHUIHUHQ]H SHU OH RSHUH

VWUDWHJLFKH H GL SUHPLQHQWH LQWHUHVVH QD]LRQDOH�

x '�3�5� ������ � 5HJRODPHQWR GL VHPSOLILFD]LRQH GHOOH SURFHGXUH SHU OD GHQXQFLD GL LQVWDOOD]LRQL H GLVSRVLWLYL GL

SURWH]LRQH FRQWUR OH VFDULFKH DWPRVIHULFKH� GL GLVSRVLWLYL GL PHVVD D WHUUD GL LPSLDQWL HOHWWULFL H GL LPSLDQWL

HOHWWULFL SHULFRORVL�

1RUPH &(,�

x &(, ��������� � *XLGD DOOD PDQXWHQ]LRQH GHJOL LPSLDQWL HOHWWULFL�

x &(, ���� �LQ SDUWLFRODUH OD VH]LRQH ���� � ,PSLDQWL HOHWWULFL XWLOL]]DWRUL D WHQVLRQH QRPLQDOH QRQ VXSHULRUH D � ���

9 LQ FRUUHQWH DOWHUQDWD H D � ��� 9 LQ FRUUHQWH FRQWLQXD�

x &(, ����� � *XLGD DJOL LPSLDQWL GL LOOXPLQD]LRQH HVWHUQD�

x &(, ����� � *XLGD DOOH YHULILFKH GHJOL LPSLDQWL HOHWWULFL XWLOL]]DWRUL�

x &(, ���� � 0DQXWHQ]LRQH GHOOH FDELQH HOHWWULFKH 07�%7 GHL FOLHQWL�XWHQWL ILQDOL�
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x &(, (1 ����� �&(, ������ (VHUFL]LR GHJOL LPSLDQWL HOHWWULFL�

x &(, ����� /DYRUL VX LPSLDQWL HOHWWULFL�

1RUPH 81,�

x 81, ���� 0DQXWHQ]LRQH � 7HUPLQRORJLD VXOOD ILGDWH]]D H VXOOD TXDOLW¢ GHO VHUYL]LR�

x 81, ����� 0DQXWHQ]LRQH � &ODVVLILFD]LRQH GHL VHUYL]L GL PDQXWHQ]LRQH�

x 81, ����� 0DQXWHQ]LRQH � 'HILQL]LRQH GHL YDORUL GL PDQXWHQ]LRQH GHOOH LPSUHVH IRUQLWULFL GL VHUYL]L GL

PDQXWHQ]LRQH�

x 81, ����� 0DQXWHQ]LRQH � &ULWHUL SHU OD IRUPXOD]LRQH GL XQ FRQWUDWWR GL PDQXWHQ]LRQH�

x 81, ����� 0DQXWHQ]LRQH � 7HUPLQRORJLD�

x 81, ����� 0DQXWHQ]LRQH � *HVWLRQH GL XQ FRQWUDWWR GL PDQXWHQ]LRQH�

x 81, ����� 0DQXWHQ]LRQH � 3ULQFLSL IRQGDPHQWDOL GHOOD IXQ]LRQH GHOOD PDQXWHQ]LRQH�

x 81, ����� 0DQXWHQ]LRQH � &ULWHUL GL SURJHWWD]LRQH GHOOD PDQXWHQ]LRQH�

x 81, ����� 0DQXWHQ]LRQH � ,QGLFL GL PDQXWHQ]LRQH�

x 81, ����� 0DQXWHQ]LRQH � &ULWHUL SHU OD IRUPXOD]LRQH H JHVWLRQH GHO SHUPHVVR GL ODYRUR�

x 81, ����� 0DQXWHQ]LRQH � 6LVWHPD LQIRUPDWLYR GL PDQXWHQ]LRQH�

x 81, ����� � &ULWHUL GL SURJHWWD]LRQH JHVWLRQH H FRQWUROOR GHL VHUYL]L GL PDQXWHQ]LRQH GL LPPRELOL�

x 81, ����� � &ULWHUL SHU OD IRUPD]LRQH GL FRQWUDWWL GL �*OREDO 6HUYLFHV��

x 81, ����� � &ULWHUL GL VWHVXUD GHL PDQXDOL G
XVR H PDQXWHQ]LRQH�

x 81, (1 ,62 ���� � *HVWLRQH SHU OD TXDOLW¢ GL DVVLFXUD]LRQH GHOOD TXDOLW¢ � *XLGD SHU OD VFHOWD H O
XWLOL]]D]LRQH�

x 81, (1 ,62 ���� � 1RUPH SHU OD JHVWLRQH SHU OD TXDOLW¢ H GL DVVLFXUD]LRQH GHOOD TXDOLW¢ � *XLGD SHU OD VFHOWD H

O
XWLOL]]D]LRQH�

x 81, ����� � *XLGH JHQHUDOL SHU O
DSSOLFD]LRQH GHOOH QRUPH 81, (1 ������ 81, (1 ������

x 81, (1 ������� � 5HJROH ULJXDUGDQWL OD FRQGX]LRQH D]LHQGDOH SHU OD TXDOLW¢ �*XLGD SHU O
DSSOLFD]LRQH GHOOD ,62�

���� DOOR VYLOXSSR DOOD IRUQLWXUD H DOOD PDQXWHQ]LRQH GHO VRIWZDUH�

x 81, (1 ������� � 1RUPH GL JHVWLRQH SHU OD TXDOLW¢ � *XLGD SHU OD JHVWLRQH GHO SURJUDPPD GL ILGDWH]]D�

x 81, (1 ,62 ������ � 6LVWHPL GL TXDOLW¢ � 0RGHOOR SHU O
DVVLFXUD]LRQH GHOOD TXDOLW¢ QHOOD SURJHWWD]LRQH VYLOXSSR

IDEEULFD]LRQH LQVWDOOD]LRQH HG DVVLVWHQ]D�

x 81, (1 ,62 ������ � 6LVWHPL GL TXDOLW¢ � 0RGHOOR SHU O
DVVLFXUD]LRQH GHOOD TXDOLW¢ QHOOD IDEEULFD]LRQH

LQVWDOOD]LRQH HG DVVLVWHQ]D�

x 81, (1 ,62 ������ � 6LVWHPL GL TXDOLW¢ � 0RGHOOR SHU O
DVVLFXUD]LRQH GHOOD TXDOLW¢ QHOOH SURYH� FRQWUROOL H FROODXGL

ILQDOL�

x 81, (1 ,62 ������ � *HVWLRQH SHU OD TXDOLW¢ HG HOHPHQWL GHO VLVWHPD GL TXDOLW¢ � *XLGD JHQHUDOH�

x 81, (1 ��������� � (OHPHQWL GL JHVWLRQH SHU OD TXDOLW¢ H GHO VLVWHPD TXDOLW¢ �*XLGD SHU VHUYL]L�

x 81, ,62 �������� � *HVWLRQH SHU OD TXDOLW¢ HG HOHPHQWL GHO VLVWHPD GL TXDOLW¢ � *XLGD SHU L PDWHULDOL GL SURFHVVR

FRQWLQXR�

x 81, ,62 �������� � *HVWLRQH SHU OD TXDOLW¢ HG HOHPHQWL GHO VLVWHPD GL TXDOLW¢ � *XLGD SHU LO PLJOLRUDPHQWR GHOOD

TXDOLW¢�

x 81, ,62����� � *XLGD SHU OD TXDOLW¢ � *XLGD DL SLDQL GHOOD TXDOLW¢�
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��� 'RFXPHQWL GL ULIHULPHQWR

6RQR GD ULWHQHUVL SDUWH LQWHJUDQWH GHO SLDQR GL PDQXWHQ]LRQH�

x JOL DOOHJDWL FKH FRPSRQJRQR LO SURJHWWR HVHFXWLYR FRQ OD VROD HFFH]LRQH GHJOL HODERUDWL DPPLQLVWUDWLYL�

x L GLVHJQL GL DV�EXLOW FRPSOHWL GHOOH UHODWLYH UHOD]LRQL GL FDOFROR H GL YHULILFKH LOOXPLQRWHFQLFKH HVHJXLWH LQ VHGH GL

FROODXGR GHJOL LPSLDQWL GL LOOXPLQD]LRQH VWUDGDOH�

x L PDQXDOL GL XVR H PDQXWHQ]LRQH GHOOH VLQJROH DSSDUHFFKLDWXUH IRUQLWH LQ VHGH GL UHDOL]]D]LRQH�

x OH VFKHGH GL ULIHULPHQWR HVSOLFDWLYH SHU RJQL DWWLYLW¢ GL PDQXWHQ]LRQH�

��� 0DQXDOH GőXVR

,O PDQXDOH G
XVR LQWHJUD JOL DVSHWWL VSHFLILFL SUHYLVWL FRQ XQD HVSOLFD]LRQH SXQWXDOH GHOOH RSHUDWLYLW¢ VSHFLILFKH SHU OH

GLYHUVH WLSRORJLH GL DSSDUHFFKLDWXUH LQ GRWD]LRQH DJOL LPSLDQWL HOHWWULFL DWWUDYHUVR�

x L ULIHULPHQWL VSHFLILFL GHO ORUR LQVHGLDPHQWR OXQJR OD VHGH VWUDGDOH�

x OD ORUR UDSSUHVHQWD]LRQH JUDILFD QHOO
DPELWR GHJOL HODERUDWL SURJHWWXDOL H GL �$V� %XLOW��

x OD ORUR GHVFUL]LRQH IXQ]LRQDOH GL SURJHWWR H GL SURGRWWR DSSURYDWR DWWUDYHUVR OH VFKHGH WHFQLFKH GL DSSURYD]LRQH�

x OH PRGDOLW¢ GL FRUUHWWR XWLOL]]R DWWUDYHUVR OH QRUPH WHFQLFKH GL SURJHWWR H OD PDQXDOLVWLFD GL SURGRWWR�

����� 8ELFD]LRQH GHJOL LPSLDQWL

6RQR GHILQLWL LQ PRGR HVDXVWLYR GDJOL HODERUDWL JUDILFL SODQLPHWULFL GL SURJHWWR H SL» LQ SDUWLFRODUH GDJOL HODERUDWL ILQDOL GL

�$V�%XLOW�

����� 5DSSUHVHQWD]LRQH JUDILFD GHJOL LPSLDQWL

,Q VHGH GL SURJHWWR HVHFXWLYR L ULIHULPHQWL VRQR JOL VWHVVL GHO SURJHWWR GHILQLWLYR� LQ VHGH GL HVHUFL]LR L ULIHULPHQWL VRQR

ULFDYDWL GDL GLVHJQL GL $V�%XLOW DVVRFLDWL DJOL VFKHPL IXQ]LRQDOL GHOOH VLQJROH VH]LRQL GL LPSLDQWR R GL VSHFLILFKH

DSSDUHFFKLDWXUH H VWUXPHQWD]LRQL�

����� 'HVFUL]LRQH GHJOL LPSLDQWL

3HU XQD SL» SXQWXDOH GHVFUL]LRQH GHJOL LPSLDQWL VL ULPDQGD DO SURJHWWR HVHFXWLYR FKH VDU¢ UHGDWWR VXFFHVVLYDPHQWH

DOOőDSSURYD]LRQH GHO 3LDQR GL ,OOXPLQD]LRQH 3XEEOLFD� GRYH FRQWHUU¢�

x OD UHOD]LRQH JHQHUDOH GHO SURJHWWR�

x OD VH]LRQH �QRUPH WHFQLFKH� GHO FDSLWRODWR JHQHUDOH GL DSSDOWR PHQWUH SHU XQD GHILQL]LRQH VSHFLILFD GHOOH

VLQJROH DSSDUHFFKLDWXUH�

x O
HOHQFR GHVFULWWLYR GHOOH YRFL FKH FRQFRUURQR DOOD GHILQL]LRQH GHOOH YDOXWD]LRQL XQLWDULH GHOOH VLQJROH DWWLYLW¢ H

IRUQLWXUH GL FDQWLHUH�
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����� &ULWHUL SHU OD JHVWLRQH GHJOL LPSLDQWL GL LOOXPLQD]LRQH SXEEOLFD

/
RELHWWLYR SULPDULR GHO FRUUHWWR HVHUFL]LR GL XQ LPSLDQWR GL LOOXPLQD]LRQH SXEEOLFD VL EDVD VX FULWHUL GL RSHUDWLYLW¢ GL

VHJXLWR HOHQFDWL D WLWROR LQGLFDWLYR� PD QRQ HVDXVWLYR TXDOL�

x HVHFX]LRQH GHOOH YHULILFKH HG LVSH]LRQL GL URXWLQH D SHUVRQDOH VSHFLDOL]]DWR LQ JUDGR GL

x ULFRQRVFHUH OH IXQ]LRQL RSHUDWLYH� L OLPLWL SUHVWD]LRQDOL H GL VLFXUH]]D RJJHWWR GHO FRQWUROOR�

x FRQVHQWLUH LQWHUYHQWL VXOOH SDUWL HOHWWULFKH HG HOHWWURQLFKH GHJOL LPSLDQWL HOHWWULFL VROR D SHUVRQDOH TXDOLILFDWR

SURIHVVLRQDOPHQWH GDO IRUQLWRUH GHOOD SUHVWD]LRQH H IRUPDWR DOO
XRSR VXOOH PRGDOLW¢ H VXOO
HQWLW¢ GHOOőLQWHUYHQWR

GD HVHJXLUH�

x UHQGHUH YLVLELOH OH PLVXUH GL VLFXUH]]D DGRWWDWH D TXDQWL RSHUDQR QHOOR VWHVVR DPELWR GHJOL LQWHUYHQWL DWWUDYHUVR

OH IRUPH GL VHJQDODPHQWR SUHYLVWH GDO SLDQR GL VLFXUH]]D GDQGR O
DGHJXDWD HYLGHQ]D DOOH PLVXUH GL VLFXUH]]D

DGRWWDWH SHU O
LPSLDQWR VSHFLILFR RJJHWWR GHOO
LQWHUYHQWR GL PDQXWHQ]LRQH RUGLQDULD H VWUDRUGLQDULD�

x HVHJXLUH RSHUD]LRQL GL FRQWUROOR H YHULILFD GHJOL LPSLDQWL LQ PRGR SURJUDPPDWR�

x ULSRUWDUH VX DSSRVLWL UHJLVWUL WXWWL JOL LQWHUYHQWL UHDOL]]DWL LQ PRGR GD LQVWDXUDUH XQ DUFKLYLR GHOOH DWWLYLW¢

PDQXWHQWLYH VYROWH� HG DO WHPSR VWHVVR FUHDUH XQD EDQFD GDWL UHODWLYD DOO
RSHUDWLYLW¢ GHJOL LPSLDQWL QHO ORUR

FRPSOHVVR H VSHFLILFD GHOOH DSSDUHFFKLDWXUH SL» VLJQLILFDWLYH�

x LO FRQWUROOR GRYU¢ HVVHUH HVWHVR D WXWWH OH DSSDUHFFKLDWXUH H OH VWUXPHQWD]LRQL OD FXL IDOODQ]D SX´ SUHJLXGLFDUH OD

VLFXUH]]D GHJOL RSHUDWRUL H�R OD ULGX]LRQH GHO OLYHOOR SUHVWD]LRQDOH GHOOőLPSLDQWR GL LOOXPLQD]LRQH�

x DJJLRUQDUH LQ PRGR VLVWHPDWLFR� VHFRQGR L FULWHUL H OH PRGDOLW¢ SUHYLVWH GDOOD JHVWLRQH GHOOD PDQXWHQ]LRQH LQ

UHJLPH GL TXDOLW¢� OD GRFXPHQWD]LRQH WHFQLFD HG L GLVHJQL GL $V�%XLOW ULSRUWDQGR RJQL PRGLILFD FKH FRPSRUWL

YDULD]LRQH GL DSSDUHFFKLDWXUH H�R GL ORJLFD IXQ]LRQDOH H�R GL DJJLRUQDPHQWR WHFQRORJLFR VX SDUWH R VXOO
LQWHUR

LPSLDQWR UHDOL]]DWR�

x HYLWDUH TXDOVLDVL PRGLILFD H�R DGDWWDPHQWR D SDUWL GL LPSLDQWR FKH QRQ VLDQR SUHYLVWH FRPH XIILFLDOPHQWH

DWWXDELOL GDOOD PDQXDOLVWLFD G
LPSLHJR ULODVFLDWD GDL FRVWUXWWRUL GHOOH VLQJROH DSSDUHFFKLDWXUH H�R GHOO
LQWHUR

LPSLDQWR�

x HVHJXLUH YHULILFKH H FRQWUROOL VX SDUWL SL» GHOLFDWH GL FLDVFXQ LPSLDQWR VHJXHQGR OH SURFHGXUH RSHUDWLYH LQGLFDWH

GDO PDQXDOH G
XVR ULODVFLDWR GDO FRVWUXWWRUH�

��� 0DQXDOH GL PDQXWHQ]LRQH

3HUPDQXWHQ]LRQH VL LQWHQGH O
LQVLHPH GHOOH DWWLYLW¢ WHFQLFKH HG DPPLQLVWUDWLYH ILQDOL]]DWH�

x DOOD FRQVHUYD]LRQH GHO SDWULPRQLR GL DSSDUHFFKLDWXUH

x DO ULSULVWLQR GHOOD IXQ]LRQDOLW¢ H GHOO
HIILFLHQ]D GL XQD DSSDUHFFKLDWXUD VSHFLILFD R SL» JHQHUDOH GL XQ LQWHUR

LPSLDQWR�

/D GHILQL]LRQH GL IXQ]LRQDOLW¢ GL XQD DSSDUHFFKLDWXUD R GL XQD VWUXPHQWD]LRQH VSHFLILFD VL LQWHQGH OD FDSDFLW¢ GL

DGHPSLHUH DG XQD IXQ]LRQH VSHFLILFD LQ XQ FRUUHWWR FRQWHVWR RSHUDWLYR H SUHVWD]LRQDOH�

$QDORJDPHQWH SHU HIILFLHQ]D VL LQWHQGH O
LGRQHLW¢ D IRUQLUH OH SUHGHWWH SUHVWD]LRQL LQ FRQGL]LRQL DFFHWWDELOL VRWWR LO SURILOR

GHOOD DIILGDELOLW¢� GHOO
HFRQRPLD GL HVHUFL]LR� GHOOD VLFXUH]]D H GHO ULVSHWWR DPELHQWDOH�
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3HU DIILGDELOLW¢ VL LQWHQGH O
DWWLWXGLQH GL XQD VSHFLILFD DSSDUHFFKLDWXUD D FRQVHUYDUH IXQ]LRQDOLW¢ HG HIILFLHQ]D SHU O
LQWHUD

GXUDWD GL YLWD XWLOH RVVLD SHU LO SHULRGR GL WHPSR FKH LQWHUFRUUH WUD OD SULPD LQVWDOOD]LRQH HG LO PRPHQWR LQ FXL VL YHULILFD XQ

GHWHULRUDPHQWR GL OLYHOOR JUDYH� R GL OLYHOOR SUHVWD]LRQDOH SL» EDVVR GHO PLQLPL SUHYLVWL GDOOD QRUPD� R SHU LO TXDOH OD

ULSDUD]LRQH VL SUHVHQWD QRQ FRQYHQLHQWH VRWWR LO SURILOR HFRQRPLFR H SUHVWD]LRQDOH�

1HOO
DPELWR GHOOD DIILGDELOLW¢ VL GHILQLVFH XQ JORVVDULR SHUWLQHQWH DOOH DWWLYLW¢ GL PDQXWHQ]LRQH DOO
LQWHUQR GHO TXDOH

WURYDQR VLJQLILFDWR RSHUDWLYR L WHUPLQL GL VHJXLWR HOHQFDWL�

x GHWHULRUDPHQWR� TXDQGR XQD DSSDUHFFKLDWXUD RG XQ LPSLDQWR SUHVHQWDQR XQD GLPLQX]LRQH GL IXQ]LRQDOLW¢ H�R GL

HIILFLHQ]D�

x GLVVHUYL]LR� TXDQGR XQD DSSDUHFFKLDWXUD� RG XQ LPSLDQWR� YDQQR IXRUL VHUYL]LR LQ PRGR RFFDVLRQDOH�

x JXDVWR� TXDQGR XQD DSSDUHFFKLDWXUD� RG XQ LPSLDQWR� SHUGRQR OD FDSDFLW¢ GL DVVROYHUH DOOD ORUR IXQ]LRQH

RSHUDWLYD�

x ULSDUD]LRQH� TXDQGR VL ULVWDELOLVFH OD IXQ]LRQDOLW¢ H�R O
HIILFLHQ]D GL XQD VSHFLILFD DSSDUHFFKLDWXUD R GHOO
LQWHUR

LPSLDQWR�

x ULSULVWLQR� TXDQGR VL UHVWLWXLVFH DOO
XVR XQ PDQXIDWWR LQ JHQHUH�

x FRQWUROOR� TXDQGR VL SURFHGH DOOD YHULILFD GHOOD IXQ]LRQDOLW¢ H�R GHOO
HIILFLHQ]D GL VLQJROL FRPSRQHQWL� GHOOD

FRUUHWWD DWWLYLW¢ RSHUDWLYD H JHVWLRQDOH GHOOD SURJUDPPD]LRQH GHO UHJRODWRUH GL SRWHQ]D LQ GRWD]LRQH DOOőLPSLDQWR

GL LOOXPLQD]LRQH SXEEOLFD

x UHYLVLRQH� DWWLYLW¢ GL FRQWUROOR FKH SUHVXSSRQH OR VPRQWDJJLR� OD VRVWLWX]LRQH SDU]LDOH GL SDUWL R O
HVLJHQ]D GL

ODYRUD]LRQL GL UHWWLILFD� DJJLXVWDJJLR H SXOL]LD�

x PDQXWHQ]LRQH SHU QHFHVVLW¢� DWWXDWD LQ FDVR GL JXDVWR GLVVHUYL]LR R GHWHULRUDPHQWR�

x PDQXWHQ]LRQH SUHYHQWLYD� ILQDOL]]DWD D SUHYHQLUH L JXDVWL� L GLVVHUYL]L H OLPLWDUH L GHWHULRUDPHQWL�

x PDQXWHQ]LRQH SURJUDPPDWD� PRGDOLW¢ SUHYHQWLYD QHOO
DPELWR GHOOD TXDOH YHQJRQR HVHJXLWH DWWLYLW¢

PDQXWHQWLYH VHFRQGR XQD ORJLFD WHPSRUDOH ULSHWLWLYD LQ EDVH FRQ XQD SHULRGLFLW¢ FLFOLFD�

x PDQXWHQ]LRQH SURJUDPPDWD SUHYHQWLYD� FULWHULR RSHUDWLYR GL PDQXWHQ]LRQH LQ EDVH DO TXDOH JOL LQWHUYHQWL

YHQJRQR HVHJXLWL LQ EDVH DL FRQWUROOL SHULRGLFL VHFRQGR XQ SURJUDPPD SUHYHQWLYDPHQWH SUHLPSRVWDWR�

/H DWWLYLW¢ GL PDQXWHQ]LRQH VRQR FODVVLILFDWH LQ�

x PDQXWHQ]LRQH RUGLQDULD� VL DWWXD LQ VLWX ULFRUUHQGR DOO
XVR GL VWUXPHQWL H GL DWWUH]]DWXUH GL WLSR FRUUHQWH� H OD

VRVWLWX]LRQH VWHVVD GL FRPSRQHQWL R SDUWL GL LPSLDQWR QRQ ULFKLHGH O
XVR GL DWWUH]]DWXUH VSHFLILFKH� H O
LQFLGHQ]D

GHL PDWHULDOL QRQ ª VLJQLILFDWLYD FRPH QHO FDVR GHOOD VRVWLWX]LRQH GL XQD ODPSDGD� R GL XQ IXVLELOH DOO
LQWHUQR GL

FRUSL LOOXPLQDQWL R DOO
LQWHUQR GHOOH DSSDUHFFKLDWXUH H GHL TXDGUL GL EDVVD WHQVLRQH�

x PDQXWHQ]LRQH VWUDRUGLQDULD� SX´ HVVHUH HVHJXLWD LQ VLWX R LQ DOWUD VHGH D VHJXLWR GHOOR VPRQWDJJLR GHO

FRPSRQHQWH VSHFLILFR SHU OD FXL DWWLYLW¢ QHFHVVLWD OD SUHVHQ]D GL ULVRUVH GL VLJQLILFDWLYD LPSRUWDQ]D LQ PH]]L H LQ

SHUVRQDOH FRQ HOHYDWD VSHFLDOL]]D]LRQH� ROWUH DOO
HQWLW¢ GHL PDWHULDOL IRUQLWL SHU FRQVHQWLUH OH ULSDUD]LRQL� ,Q RJQL

FDVR O
DWWLYLW¢ GL PDQXWHQ]LRQH VWUDRUGLQDULD SUHYHGH OD UHYLVLRQH GHOOH GRWD]LRQL LQWHUQH GL RJQL DSSDUHFFKLDWXUD

LQWHUHVVDWD GDOO
LQWHUYHQWR H OD VRVWLWX]LRQH GL WXWWL TXHL PDWHULDOL SHU L TXDOL QRQ VLDQR SRVVLELOL R FRPXQTXH

HFRQRPLFDPHQWH QRQ YDQWDJJLRVR DWWXDUH XQ LQWHUYHQWR ULSDUDWRUH�
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,O PDQXDOH GL PDQXWHQ]LRQH� UHGDWWR LQ VHGH GL SURJHWWR� FRVWLWXLVFH OD OLQHD JXLGD LQ EDVH DOOD TXDOH� LQ IXQ]LRQH GHOOD

VSHFLILFLW¢ GHL PDWHULDOL IRUQLWL H GHOOH DSSDUHFFKLDWXUH DSSURYYLJLRQDWH� VL GRYU¢ UHGLJHUH LO PDQXDOH SHU OD PDQXWHQ]LRQH

GHOOH RSHUH LPSLDQWLVWLFKH UHDOL]]DWH

1HOOD VXD VWHVXUD� LO PDQXDOH GL PDQXWHQ]LRQH GHOOH RSHUH RJJHWWR GHOO
DSSDOWR GRYU¢ FRQWHQHUH OH VHJXHQWL LQIRUPD]LRQL�

x GHILQL]LRQH GHL FRPSRQHQWL JOL LPSLDQWL HOHWWULFL GL LOOXPLQD]LRQH VWUDGDOH�

x OD UDSSUHVHQWD]LRQH JUDILFD FRPSOHWD GHOOD VFKHPLVWLFD GL DV�EXLOW SHU WXWWH OH GLYHUVH WLSRORJLH GL LPSLDQWR

IHUPR UHVWDQGR OD QHFHVVLW¢ GL XELFDUH VXO WUDFFLDWR L GLYHUVL FRPSRQHQWL FKH FRVWLWXLVFRQR OőLPSLDQWR GL

LOOXPLQD]LRQH GHOOD VHGH VWUDGDOH�

x OH ULVRUVH QHFHVVDULH� LQ WHUPLQL GL PH]]L H SHUVRQDOH� SHU O
HVHFX]LRQH GHOOH DWWLYLW¢ GL PDQXWHQ]LRQH�

x LO OLYHOOR PLQLPR GL SUHVWD]LRQH GHOOH GLYHUVH WLSRORJLH GL LPSLDQWR�

x O
LQGLYLGXD]LRQH GHOOH DQRPDOLH ULVFRQWUDELOL SHU L GLYHUVL WLSL GL LPSLDQWR�

x O
LQGLYLGXD]LRQH GL WXWWH TXHOOH DWWLYLW¢ PDQXWHQWLYH GL WLSR RUGLQDULR�

x OD GHILQL]LRQH GHOOH DWWLYLW¢ GL PDQXWHQ]LRQH VWUDRUGLQDULD SHU OH TXDOL VRQR ULFKLHVWH GRWD]LRQL GL PH]]L H

SHUVRQDOH VSHFLDOLVWLFR SHU OD UHDOL]]D]LRQH GL RJQL VSHFLILFR LQWHUYHQWR�

����� 8ELFD]LRQH GHOOH RSHUH

/
XELFD]LRQH GHOOH RSHUH ª GHILQLWD LQ WHUPLQL GL HODERUDWL JUDILFL SODQLPHWULFL H GL GHWWDJOLR DWWUDYHUVR L GLVHJQL GL �$V�

%XLOW� ULSRUWDQWL OR VWDWR GL IDWWR FRQ L ULIHULPHQWL DOOH DSSDUHFFKLDWXUH LQVWDOODWH�

����� 5DSSUHVHQWD]LRQH JUDILFD

*OL HODERUDWL GL PDQXWHQ]LRQH� FRV® FRPH JOL HODERUDWL ILQDOL� VDUDQQR IRUQLWL VX VXSSRUWR PDJQHWLFR H VX VXSSRUWR FDUWDFHR�

,Q WDOH FRQWHVWR LO 0DQXWHQWRUH GRYU¢ DVVXPHUH D ULIHULPHQWR OH VLPERORJLH LQGLFDWH LQ SURJHWWR LQ PRGR GD GDUH

FRQWLQXLW¢ GL LQWHUSUHWD]LRQH WUD L GLYHUVL HODERUDWL JUDILFL SURGRWWL LQ IDVH GL SURJHWWR HVHFXWLYR HG LQ IDVH GL �$V�%XLOW��

,Q SDUWLFRODUH� SHU OH GLYHUVH DSSDUHFFKLDWXUH� GRYUDQQR HVVHUH ULFKLDPDWH OH VFKHGH WHFQLFKH� OD ORUR FRGLILFD

LGHQWLILFDWULFH GRYU¢ HVVHUH TXHOOD ULSRUWDWD QHOO
HOHQFR GHVFULWWLYR GHOOH YRFL LQ PRGR GD FRVWLWXLUH XQ FROOHJDPHQWR ORJLFR

WUD TXDQWR SUHYLVWR LQ SURJHWWR H TXDQWR HIIHWWLYDPHQWH SRVWR LQ RSHUD LQ VHGH VWUDGDOH�

����� 5LVRUVH QHFHVVDULH SHU JOL LQWHUYHQWL PDQXWHQWLYL

*OL LQWHUYHQWL PDQXWHQWLYL SUHYHGRQR OD SUHVHQ]D GL ULVRUVH XPDQH H GL PH]]L GLIIHUHQ]LDWL SHU WLSRORJLD H SHU OLYHOOR GL

JUDYLW¢ FRVL FRPH GL VHJXLWR HOHQFDWR�

D� ULVRUVH XPDQH

x SHUVRQDOH DELOLWDWR DG RSHUDUH VX VLVWHPL HOHWWULFL GL SRWHQ]D LQ EDVVD WHQVLRQH�

x SHUVRQDOH DELOLWDWR DG RSHUDUH VX DSSDUDWL HOHWWURQLFL GL SRWHQ]D LQ EDVVD WHQVLRQH�

,Q HQWUDPEL L FDVL LO SHUVRQDOH GRYU¢ RSHUDUH SUHIHULELOPHQWH FRQ LPSLDQWR %7 IXRUL WHQVLRQH� 1HO FDVR LQ FXL VLD QHFHVVDULR

LQYHFH RSHUDUH VRWWR WHQVLRQH� LO SHUVRQDOH DGGHWWR GRYU¢ HVVHUH GRWDWR GL DSSRVLWD DWWHVWD]LRQH GL LGRQHLW¢ �3(,��
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3HU PDJJLRUL DSSURIRQGLPHQWL VL ULPDQGD LQ SDUWLFRODUH DOOH QRUPH &(, ����� H &(, (1 ����� �&(, ������

E� ULVRUVH GL PDWHULDOL

3HU OH GLYHUVH WLSRORJLH GL LQWHUYHQWR O
RSHUDWRUH DWWLYDWR GRYU¢ HVVHUH GRWDWR GHJOL VWUXPHQWL GL ODYRUR SL» FRQVRQL

DOO
DWWLYLW¢ VSHFLILFD SHU OD TXDOH ª ULFKLHVWR O
LQWHUYHQWR LQ WHUPLQL GL DWWUH]]DWXUD� PDWHULDOL GL ULFDPELR H VWUXPHQWL GL

ULOLHYR�

F� PH]]L RSHUDWLYL

*OL LQWHUYHQWL VXL VLVWHPL GL LOOXPLQD]LRQH VWUDGDOH GRYUDQQR HVVHUH HVHJXLWL FRQ O
XVR GL SLDWWDIRUPH R FRQ PH]]L GRWDWL GL

JUX D VEUDFFLR GRWDWD GL FHVWR LQ VRPPLW¢ FRQ ULQYLR GHL FRPDQGL GDO SRVWR RSHUDWRUH�

,Q FDVR GL LPSHGLPHQWR DG DWWXDUH WXWWL JOL LQWHUYHQWL PDQXWHQWLYL SUHYLVWL� GRYUDQQR HVVHUH DWWXDWH OH SUHVFUL]LRQL

QHFHVVDULH D JDUDQWLUH FKH JOL LPSLDQWL LQWHUHVVDWL GDOO
LQWHUYHQWR QRQ FRVWLWXLVFDQR SHULFROR VXSSOHPHQWDUH DOO
XWHQ]D

VWUDGDOH HG DJOL RSHUDWRUL VWHVVL� GLYHUVDPHQWH JOL LPSLDQWL� R SL» SUHFLVDPHQWH LO FRPSRQHQWH VSHFLILFR LQ JUDGR GL

FRVWLWXLUH XQD TXDOVLDVL IRUPD GL SHULFROR� GRYU¢ HVVHUH LVRODWR H PHVVR LQ VLFXUH]]D IXRUL VHUYL]LR�

����� /LYHOOR PLQLPR GHOOH SUHVWD]LRQL

,O OLYHOOR PLQLPR GHOOH SUHVWD]LRQL ª GD ULFRQGXUVL VLD D HYHQWXDOL LQGLFD]LRQL SUHVWD]LRQDOL ULFKLHVWH GDL FRVWUXWWRUL GL

SURGRWWL QHOOH UHODWLYH VFKHGH WHFQLFKH R PDQXDOL� VLD DG HYHQWXDOL FRQGL]LRQL VSHFLILFKH GL ODYRUR GHJOL LPSLDQWL GDWH LQ

IDVH GL SURJHWWR H�R GL HVHUFL]LR�

����� $QRPDOLH ULVFRQWUDELOL

6XOOD EDVH GHOOH GRFXPHQWD]LRQL UDFFROWH LQ VHGH GL DSSURYYLJLRQDPHQWR GHL VLQJROL FRPSRQHQWL GRYUDQQR HVVHUH

LQGLYLGXDWH OH PRGDOLW¢ GL VHJQDOD]LRQH GHOOH DQRPDOLH H OD QDWXUD GHOOH VWHVVH�

,Q VHGH GL VWHVXUD GHO SLDQR GL PDQXWHQ]LRQH GL SURJHWWR YHQJRQR GL VHJXLWR LQGLFDWH� D WLWROR QRQ HVDXVWLYR� OH SULQFLSDOL

DQRPDOLH ULVFRQWUDELOL VXJOL LPSLDQWL HOHWWULFL GL LOOXPLQD]LRQH�

x GLVIXQ]LRQH VXO TXDGUR GL EDVVD WHQVLRQH SHU PDQFDQ]D WHQVLRQH

x GLVIXQ]LRQL GHJOL LQWHUUXWWRUL FUHSXVFRODUL �ODGGRYH SUHVHQWL� H UHODWLYH VRQGH

x GLVIXQ]LRQL DOOH VRUJHQWL OXPLQRVH SHU DVVHQ]D GL DOLPHQWD]LRQH R SHU YDORUH GL WHQVLRQH LQ OLQHD LQIHULRUH DO

YDORUL GL LQQHVFR GHOOH ODPSDGH D VFDULFD�

x FDUHQ]D SUHVWD]LRQDOH GHOOH RWWLFKH SHU FHGLPHQWR GHOOH JXDUQL]LRQL H SHU PDQFDQ]D GL SXOL]LD GHJOL VFKHUPL�

x FHGLPHQWR GHOOőLVRODPHQWR GHOOH DSSDUHFFKLDWXUH DFFHVVRULH SHU OőLQQHVFR GHOOH ODPSDGH D VFDULFD � UHDWWRUH HG

DFFHQGLWRUH�
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����� 0DQXWHQ]LRQL HVHJXLELOL GDOOD VTXDGUD GL PDQXWHQ]LRQH JHQHULFD

*OL LQWHUYHQWL GL PDQXWHQ]LRQH RUGLQDULD VRQR OLPLWDWL DOOD FRQVHUYD]LRQH GHOOH DSSDUHFFKLDWXUH DWWUDYHUVR DWWLYLW¢ GL

SXOL]LD H GL YHULILFKH VLVWHPDWLFKH GL ULVFRQWUR GHOOH JUDQGH]]H PLVXUDWH ROWUH D LQWHUYHQWL RFFDVLRQDOL GL ULDUPR GL

SURWH]LRQL LQWHUYHQXWH D YDULR WLWROR R D VHJXLWR GHOOD ULPR]LRQH GHOOH FDXVH GL JXDVWR�

����� 0DQXWHQ]LRQL HVHJXLELOL D FXUD GL SHUVRQDOH VSHFLDOL]]DWR

6RQR OH DWWLYLW¢ LQGLFDWH QHOOH VFKHGH GL PDQXWHQ]LRQH� SDUWH LQWHJUDQWH GHO SUHVHQWH GRFXPHQWR� LQWHJUDWH GHOOH

PRGDOLW¢ RSHUDWLYH VSHFLILFKH RSHUDWLYH FRQWHQXWH QHL PDQXDOL GL PDQXWHQ]LRQH IRUQLWL SHU OH GLYHUVH DSSDUHFFKLDWXUH

LQGLFDWH QHJOL HODERUDWL ILQDOL GL �$V�EXLOW��

��� 3URJUDPPD GL PDQXWHQ]LRQH

,O SURJUDPPD GL PDQXWHQ]LRQH SUHYHGH XQ VLVWHPD GL FRQWUROOL H GL LQWHUYHQWL GD HVHJXLUH D VFDGHQ]H SUHILVVDWH� DO ILQH GL

XQD FRUUHWWD JHVWLRQH GHOO
DSSDUHFFKLDWXUH H�R GHJOL LPSLDQWL LQ WXWWH OH ORUR SDUWL SHU LO SHULRGR GHOOD ORUR YLWD PHGLD�

,O SURJUDPPD GL PDQXWHQ]LRQH GRYU¢ HVVHUH DUWLFRODWR SHU�

x DWWLYLW¢ GL PRQLWRUDJJLR GHOOH SUHVWD]LRQL�

x DWWLYLW¢ GL FRQWUROOR H GL LQWHUYHQWR�

x DWWLYLW¢ GL PDQXWHQ]LRQH SURJUDPPDWD�

,O SURJUDPPD GL PDQXWHQ]LRQH� HVVHQGR OR VWUXPHQWR RSHUDWLYR GHOOH SUHVFUL]LRQL ULSRUWDWH QHO PDQXDOH GL

PDQXWHQ]LRQH� GRYU¢ HVVHUH UHVR RSHUDWLYR LQ IXQ]LRQH DOOH DSSDUHFFKLDWXUH LQVWDOODWH HG DOOD ORUR LGHQWLILFD]LRQH SHU

PDUFD H PRGHOOR�

$OOD FRQVHJQD GHJOL LPSLDQWL LO 0DQXWHQWRUH GRYU¢ ULSRUWDUH WXWWH OH SURYH HVHJXLWH LQ IDVH GL DYYLDPHQWR H WDUDWXUD GHJOL

LPSLDQWL LQGLYLGXDQGR� LQ UDSSRUWR D TXDQWR LQVWDOODWR HG D TXDQWR ULSRUWDWR QHL PDQXDOL RSHUDWLYL GHOOH VLQJROH

DSSDUHFFKLDWXUH� WXWWL L GDWL UHODWLYL DOOH SUHVWD]LRQL DWWHVH SHU FLDVFXQ LPSLDQWR R VXR VSHFLILFR VLJQLILFDWLYR FRPSRQHQWH

RJJHWWR GL DWWLYLW¢ VSHFLILFD GL PDQXWHQ]LRQH�

/H SURYH SUHYLVWH GDO FDSLWRODWR GL DSSDOWR �1RUPH WHFQLFKH� FRVWLWXLUDQQR ULIHULPHQWR XQLYRFR SHU OD UHGD]LRQH GHO

SURJUDPPD GL PDQXWHQ]LRQH GHJOL LPSLDQWL�

/
HOHQFR GHOOH DWWLYLW¢ GL YHULILFD H GL FRQWUROOR UHGDWWR LQ VHGH GL SURJHWWD]LRQH QRQ ª GD ULWHQHUVL HVDXVWLYR SHU

O
$SSDOWDWRUH LQ TXDQWR� ROWUH DL ULIHULPHQWL ULSRUWDWL� GRYUDQQR HVVHUH LQWHJUDWH� D FXUD GHOO
$SSDOWDWRUH� WXWWH TXHOOH

DWWLYLW¢ FKH OD PDQXDOLVWLFD VSHFLILFD GHOOH VLQJROH DSSDUHFFKLDWXUH ULFKLHGH LQ PRGR GD FRQVHJXLUH OD FRUUHWWD RSHUDWLYLW¢ H

OD FRQVHUYD]LRQH GHOOH VWHVVH ULSRUWDQGR WXWWH TXHOOH LQWHJUD]LRQL HG RSHUD]LRQL VSHFLILFKH ULFKLHVWH GDOOH DSSDUHFFKLDWXUH

LQVWDOODWH QRQFK« GDOOH PRGLILFKH IXQ]LRQDOL DIIHUHQWL JOL LPSLDQWL VWHVVL�
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����� $WWLYLW¢ GL PRQLWRUDJJLR GHOOH SUHVWD]LRQL

6RQR GL VHJXLWR ULSRUWDWH� SHU FRPSRQHQWL HG DWWUH]]DWXUH FKH FRQFRUURQR DOOD GHILQL]LRQH GHOOH GLYHUVH WLSRORJLH GL

LPSLDQWR RJJHWWR GHOO
 DSSDOWR� OD YLWD PHGLD RSHUDWLYD HG HYHQWXDOL SUHVWD]LRQL WHFQLFR�IXQ]LRQDOL LGHQWLILFDWULFL

GHOO
DIILGDELOLW¢ H GHOO
HIILFLHQ]D LQ FRQGL]LRQL GL RUGLQDULR XWLOL]]R� HVHUFL]LR H PDQXWHQ]LRQH HG LQ QRUPDOL FRQGL]LRQL

DPELHQWDOL� , YDORUL ULSRUWDWL VRQR GD FRQVLGHUDUVL LQ RJQL FDVR SXUDPHQWH RULHQWDWLYL�

$SSDUHFFKL LOOXPLQDQWL

ULVSRQGHQ]D DL GDWL GL SURJHWWR H FRVWUXWWLYL LQ PRGR FRQWLQXDWLYR �� DQQL

/DPSDGH

FRQ HVFOXVLRQH GHL GDQQL DFFLGHQWDOL ������ � ������ RUH

D VHFRQGD GHO WLSR GL VRUJHQWH

$FFHVVRUL HOHWWULFL

FRQ HVFOXVLRQL GL GDQQL DFFLGHQWDOL � DQQL

,QWHUUXWWRUL H FRPDQGL

DIILGDELOLW¢ GHOOH PDQRYUH �� DQQL

$SSDUHFFKLDWXUH HOHWWULFKH HG HOHWWURQLFKH LQ JHQHUH

DIILGDELOLW¢ GHOOH PDQRYUH H SUHFLVLRQH QHOOH SUHVWD]LRQL �� DQQL

,PSLDQWL GL WHUUD

FROOHJDPHQWR GHOOH PDVVH HVWUDQHH �� DQQL

3DVVHUHOOH H FDYLGRWWL

VWDELOLW¢ GHL ILVVDJJL H VILODELOLW¢ GHOOH FRQGXWWXUH �� DQQL

/LQHH LQ FDYR

ULVSHWWR GHOOH SRUWDWH H GHL FULWHUL GL SRVD� LQWHJULW¢ GHJOL LVRODQWL �� DQQL

4XDGUL HOHWWULFL

ULVSHWWR GHOOD FDSDFLW¢ GL DOORJJLDPHQWR H FRQVHUYD]LRQH GHOOH FDUSHQWHULH �� DQQL

6WUXPHQWD]LRQL SHU LO FRQWUROOR GHOOD OXPLQDQ]D

ULVSRQGHQ]D DL GDWL GL SURJHWWR H FRVWUXWWLYL LQ PRGR FRQWLQXDWLYR �� DQQL

6LVWHPL GL JLXQ]LRQH H GHULYD]LRQH

5LVSRQGHQ]D DL GDWL GL SURJHWWR H FRVWUXWWLYL LQ PRGR FRQWLQXDWLYR �� DQQL

����� $WWLYLW¢ GL FRQWUROOR H GL LQWHUYHQWR

3HU OH DWWLYLW¢ VRSUD WLWRODWH YHQJRQR UHGDWWH OH VFKHGH GL PDQXWHQ]LRQH SDUWH LQWHJUDQWH GHO SUHVHQWH HODERUDWR�

4XDORUD OD PDQXDOLVWLFD VSHFLILFD GHOOH VLQJROH DSSDUHFFKLDWXUH� R GL VLVWHPL FRPXQTXH WLWRODWL� ULFKLHGD FRQWUROOL DQFKH VH

QRQ HVSUHVVDPHQWH WLWRODWL� TXDORUD VL YHULILFDVVHUR SUHVHQ]H GL DQRPDOLH R GLIHWWL GL TXDOVLDVL JHQHUH� GRYUDQQR HVVHUH

DWWXDWL WXWWL L SURYYHGLPHQWL QHFHVVDUL SHU ULSULVWLQDUH O
HIILFLHQ]D GHOOD VWUXPHQWD]LRQH HYLWDQGR O
LQWHUUX]LRQH GHOOD

WUDQVLWDELOLW¢ GHOOD VHGH VWUDGDOH� 3HUWDQWR TXDOVLDVL DWWLYLW¢ RSHUDWLYD� ULWHQXWD LQGLVSHQVDELOH FKH GRYHVVH HVVHUH

LQWHJUDWD QHOOH VFKHGH DOOHJDWH FRQFRUUHU¢ D PRGLILFDUQH LQ SDUWH R LQ WXWWR O
LPSRVWD]LRQH LQL]LDOPHQWH SURJUDPPDWD�
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����� $WWLYLW¢ GL PDQXWHQ]LRQH SURJUDPPDWD

5LFDGRQR LQ WDOH DPELWR WXWWL TXHOOL LQWHUYHQWL FKH FRQGL]LRQDQR OD WUDQVLWDELOLW¢ GHOOD VHGH VWUDGDOH SHU L TXDOL ª ULFKLHVWD

XQD SURJUDPPD]LRQH DSSURYDWD GDOOD 'LUH]LRQH GL (VHUFL]LR GHO ORWWR LQ HVDPH�

��� (YLGHQ]D GHJOL LQWHUYHQWL GL PDQXWHQ]LRQH

2JQL RSHUD]LRQH GRYU¢ HVVHUH UHJLVWUDWD VXOOH VFKHGH GL PDQXWHQ]LRQH GD FRPSLODUVL D VHJXLWR GHJOL LQWHUYHQWL HIIHWWXDWL

H�R GHOOH DWWLYLW¢ VYROWH� D FXUD GHO SHUVRQDOH DGGHWWR R GHO VHUYL]LR SUHVWDWR�

/H VFKHGH GRYUDQQR ULSRUWDUH ROWUH DOOH LQGLFD]LRQL LGHQWLILFDWULFL GHOOD SDUWH GL LPSLDQWR D FXL VL ULIHULVFH� DQFKH OD

FURQRORJLD GHJOL LQWHUYHQWL HIIHWWXDWL H GHL JXDVWL ULOHYDWL H OH FDXVH FKH OL KDQQR JHQHUDWL H JOL LQWHUYHQWL FRUUHWWLYL

DSSURQWDWL SHU O
HVHUFL]LR SURYYLVRULR R SHU OD ULSDUD]LRQH GHILQLWLYD�

1HO FDVR FKH O
LQWHUYHQWR FRPSRUWL OD PRGLILFD GHOOD GRFXPHQWD]LRQH GL �$V�%XLOW� R LO �GDWD�EDVH� GHOOH DSSDUHFFKLDWXUH

LQVWDOODWH TXHVWH GRYUDQQR HVVHUH DJJLRUQDWH LQ PRGR GD FRQVHUYDUH OD GRFXPHQWD]LRQH ULVSRQGHQWH DO UHDOH VWDWR GL

IDWWR�

1HOOD VWHVXUD GHL PRGXOL SHU OH GLYHUVH DWWLYLW¢ PDQXWHQWLYH VL GRYU¢�

x ULSRUWDUH SHU RJQL VLQJROD DSSDUHFFKLDWXUD WXWWH OH UDFFRPDQGD]LRQL LQGLFDWH GDL FRVWUXWWRUL H OD ORUR ORJLFD GL

IXQ]LRQDPHQWR�

x SUHGLVSRUUH FDPSLWXUH OLEHUH LQ PRGR GD UHJLVWUDUH QRWH R DQRPDOLH QRQ SUHYHQWLYDPHQWH LQGLFDWH�
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���� $UWLFROD]LRQH GHOOH DWWLYLW¢ GL PDQXWHQ]LRQH

,O SLDQR GL PDQXWHQ]LRQH GHO FRPSOHVVR GHOOH GRWD]LRQL LPSLDQWLVWLFKH ª DUWLFRODWR SHU FRUSL GőRSHUD LQWHQGHQGR FRQ

TXHVWR WHUPLQH VH]LRQL GL LPSLDQWR RPRJHQHH SHU ILQDOLW¢ RSHUDWLYH H�R SHU WLSRORJLD GL DSSDUDWL GL LOOXPLQD]LRQH

VWUDGDOH HVWHUQD�

1HOOőDPELWR GL RJQL VLQJROR FRUSR GőRSHUD VRQR LQGLYLGXDWH OH XQLW¢ WHFQRORJLFKH FKH FRQFRUURQR DOOD FRVWLWX]LRQH GHL

GLYHUVL FRUSL GőRSHUD�

2JQL VLQJROD XQLW¢ WHFQRORJLFD ª FRPSRVWD GD XQR R SL» HOHPHQWL PDQXWHQ]LRQDELOL SHU L TXDOL GRYU¢ HVVHUH UHGDWWD

XQD RSSRUWXQD VFKHGD GL UHJLVWUD]LRQH DWWUDYHUVR OD TXDOH SLDQLILFDUH JOL LQWHUYHQWL H OH DYYHQXWH DWWLYLW¢ PDQXWHQWLYH GL

RJQL VLQJROD DSSDUHFFKLDWXUD R SL» LQ JHQHUDOH GL RJQL IRUQLWXUD LQ PDWHULDOL H�R DSSOLFD]LRQH VRIWZDUH�

/őLPSRVWD]LRQH H OD JHUDUFKLFD GHO SLDQR� GDWH LQ VHGH GL SURJHWWR� QRQ SRVVRQR HVVHUH ULWHQXWH HVDXVWLYH LQ TXDQWR QRQ

VWUHWWDPHQWH FRUUHODWH DOOD PDQXDOLVWLFD GHOOH DSSDUHFFKLDWXUH LQVWDOODWH H SHUWDQWR VDU¢ REEOLJR GHOOő$SSDOWDWRUH

LQWHJUDUH GHILQLUH HG DUWLFRODUH� QHOOD PLVXUD SL» LGRQHD� OH HQWLW¢ GHO SLDQR VWHVVR�
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������ ,OOXPLQD]LRQH VWUDGDOH

/
DWWLYLW¢ GL PDQXWHQ]LRQH YROHQGROD GHVFULYHUH SHU PDFUR�DUJRPHQWL GRYU¢ FRPSUHQGHUH LQ JHQHUDOH �XQ HOHQFR SL»

GHWWDJOLDWR H SUHFLVR VDU¢ UHGDWWR LQ IDVH GL SURJHWWR��

$77,9,7$ő 0$187(17,9( &$'(1=$ LQGLFDWLYD

48$'5, ', ',75,%8=,21(

6WDWR FRQVHUYD]LRQH GHOOőDUPDGLR H FDUSHQWHULD %LHQQDOH

9HULILFD GHOOR VWDWR FROOHJDPHQWL GL WHUUD %LHQQDOH

3XOL]LD LQWHUQD GHOOH FDUSHQWHULH $QQXDOH

9HULILFD GHOOR VWDWR GL FDYL H FDEODJJL %LHQQDOH

0LVXUD GHO IDWWRUH GL SRWHQ]D GHOOH OLQHH %LHQQDOH

9HULILFD IXQ]LRQDOH GHOOH SURWH]LRQL H LO FRRUGLQDPHQWR %LHQQDOH

9HULILFD IXQ]LRQDOH GLIIHUHQ]LDOL %LHQQDOH

9HULILFD IXQ]LRQDOH LQWHUUXWWRUH FUHSXVFRODUH %LHQQDOH

&RQWUROOR IXQ]LRQDPHQWR UHJRODWRUL GL IOXVVR FHQWUDOL]]DWL $QQXDOH

&RQWUROOR IXQ]LRQDPHQWR VLVWHPD WHOHPLVXUD $QQXDOH

5(7( (/(775,&$', ',675,%8=,21(

9HULILFD VWDWR GL FRQVHUYD]LRQH FDYL�FRQGXWWRUL %LHQQDOH

9HULILFD VWDWR LVRODPHQWR GHL FDYL %LHQQDOH

9HULILFD VWDWR GL FRQVHUYD]LRQH FRQWHQLWRUL %LHQQDOL

9HULILFD IXQ]LRQDOH GHOOH PRUVHWWLHUH %LHQQDOH

0LVXUD GHOOőLVRODPHQWR YHUVR WHUUD GL FLDVFXQD OLQHD GL DOLPHQWD]LRQH $QQXDOH

0LVXUD GHOOD FRUUHQWH GL GLVSHUVLRQH RPRSRODUH $QQXDOH

9HULILFD GHOOD FRQWLQXLW¢ GHO GLVSHUVRUH GL WHUUD $QQXDOH

'HUDWWL]]D]LRQH FRQ FKLXVXUD GL HYHQWXDOL YDUFKL $QQXDOH

,03,$17, ', 0(66$ $ 7(55$

6LVWHPD GL GLVSHUVLRQH

9HULILFD IXQ]LRQDOH $QQXDOH

9HULILFD GHOOR VWDWR GL FRQVHUYD]LRQH $QQXDOH

0LVXUD GHOOD UHVLVWHQ]D GL WHUUD $QQXDOH

6LVWHPD GL HTXLSRWHQ]LDOL]]D]LRQH

9HULILFD GHOOR VWDWR GL FRQVHUYD]LRQH $QQXDOH

9HULILFD IXQ]LRQDOH GHOOR VFKHPD HOHWWULFR $QQXDOH

&RQGXWWRUL GL SURWH]LRQH

9HULILFD GHOOD FRQWLQXLW¢ D FDPSLRQH $QQXDOH

9HULILFD GHOOD FRQWLQXLW¢ JHQHUDOL]]DWD $QQXDOH

5LSULVWLQR FRQQHVVLRQL $QQXDOH
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$33$5(&&+, ,//80,1$17,

&RUSL LOOXPLQDQWL

3XOL]LD GHL YHWUL $QQXDOH

9HULILFD IXQ]LRQDOH GHOOőLQYROXFUR HVWHUQR $QQXDOH

3XOL]LD GHL ULIOHWWRUL H GHL ULIUDWWRUL LQWHUQL DL JUXSSL RWWLFL $QQXDOH

9HULILFD GHOOH FKLXVXUH H GHOOőLQWHJULW¢ $QQXDOH

3XOL]LD GHL GLIIXVRUL $QQXDOH

3XOL]LD GHOOH FRSSH GL FKLXVXUD $QQXDOH

9HULILFD GHOOD FKLXVXUD H GHOOőLQWHJULW¢ GHOOH FRSSH $QQXDOH

6RVWLWX]LRQH GL FRUSL LOOXPLQDQWL RJJHWWR GL YDQGDOLVPR R LQWHUHVVDWL GD LQFLGHQWH VWUDGDOH 2FFDVLRQDOH

/DPSDGH

9HULILFD IXQ]LRQDOH HG HYHQWXDOH VRVWLWX]LRQH $QQXDOH

6RVWLWX]LRQH FRPSOHWD GHOOH VRUJHQWL OXPLQRVH 4XDGULHQQDOH

6RVWLWX]LRQH FRPSOHWD GHOOH SLDVWUH FRQ VRUJHQWL /(' 'RGLFL DQQL

6RVWLWX]LRQH DXVLOLDUL HOHWWULFL 'HFHQQDOH

9HULILFD VWDWR GL XVXUD GHL SRUWDODPSDGD HG HYHQWXDOH VRVWLWX]LRQH GL TXHOOL $QQXDOH

6267(*1,

3DOL H VEUDFFL

9HULILFD GHOOR VWDWR GHJOL DWWDFFKL GHJOL VEUDFFL $QQXDOH

9HULILFD GHOOD FRSHUWXUD GHO IHUUR GL DUPDWXUD $QQXDOH

9HULILFD GHOOőDOOLQHDPHQWR $QQXDOH

9HULILFD GHOOőHVLVWHQ]D GL FDULFKL VWDWLFL HVRJHQL $QQXDOH

9HULILFD GHOOH FRQGL]LRQL GL VLFXUH]]D VWDWLFD $QQXDOH

&RQWUROOR H YHULILFD GHOOR VWDWR GL XVXUD GHOOD YHUQLFLDWXUD HG HYHQWXDOH ULSULVWLQR GHOOD $QQXDOH

&RQWUROOR H YHULILFD GHOOR VWDWR GL XVXUD GHOOD ]LQFDWXUD HG HYHQWXDOH ULSULVWLQR GHOOD VWHVVD %LHQQDOH

9HUQLFLDWXUD FRPSOHWD 4XLQTXHQQDOH

6RVWLWX]LRQH VRVWHJQL RJJHWWR GL YDQGDOLVPL R LQWHUHVVDWL GD LQFLGHQWL 2FFDVLRQDOH
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���� $OOHJDWL
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� 3,$12 'ő,17(59(172

1HO FDSLWROR VL GHILQLVFRQR OH SRVVLELOL OLQHH JXLGD GHOOőLQWHUYHQWR GD VYROJHUH VXO WHUULWRULR FRPXQDOH� GL VHJXLWR VL

HVSRQJRQR L FULWHUL XWLOL]]DWL H L SULQFLSL JXLGD�

x (PHUJHQ]H XUEDQLVWLFKH LQ PDWHULD GL VLFXUH]]D

*OL LQWHUYHQWL UHODWLYL DOOD VLFXUH]]D GHJOL LPSLDQWL ULYHVWH FDUDWWHUH SULRULWDULR ODGGRYH HPHUJD XQ ULVFKLR SL» R PHQR

ULOHYDQWH SHU L FLWWDGLQL HG L PDQXWHQWRUL� )UD TXHVWL ULVXOWDQR SULRULWDUL JOL LQWHUYHQWL UHODWLYL D VRUJHQWL OXPLQRVH FKH

ULVXOWDVVHUR SHULFRORVH SHU OD YLDELOLW¢ FLWWDGLQD H OR VWDWR GHJOL LPSLDQWL HOHWWULFL�

1HOOD IDWWLVSHFLH GXUDQWH L VRSUDOOXRJKL QRQ VRQR HPHUVH IRQWL SDUWLFRODUL GL SHULFROR� ,QROWUH LO FRPXQH GL &DVWHOOHWWR

VRSUD 7LFLQR SURYYHGH DXWRQRPDPHQWH DOOD PDQXWHQ]LRQH GHJOL LPSLDQWL DVVLFXUDQGR OD IXQ]LRQDOLW¢ HG LO PDQWHQLPHQWR

LQ VLFXUH]]D GHOOőLPSLDQWR�

x 6RUJHQWL OXPLQRVH D YDSRUL GL PHUFXULR

/
REVROHVFHQ]D GL WDOL VRUJHQWL� OD ORUR SURVVLPD QRQ FRQIRUPLW¢ DOOH OHJJL H QRUPDWLYH LQGLFDQR TXHVWD WLSRORJLD GL

ODPSDGH RJJHWWR GL VRVWLWX]LRQH VHFRQGR OH QRUPDWLYH HG LO ORUR VXFFHVVLYR VPDOWLPHQWR FRPH ULILXWL SHULFRORVL�

x $SSDUHFFKL QRQ FRQIRUPL DOOD /5�� LQ PDWHULD GL LQTXLQDPHQWR OXPLQRVR

6RQR L FRUSL LOOXPLQDQWL LQGLYLGXDWL QRQ FRQIRUPL DOOD /5�� LQ PDWHULD GL LQTXLQDPHQWR OXPLQRVR HTXLSDJJLDWL DQFKH FRQ

VRUJHQWL OXPLQRVH GLYHUVH GD TXHOOH DL YDSRUL GL PHUFXULR�

4XHVWR LQWHUYHQWR ª SURJUDPPDELOH LQ IXQ]LRQH GHOOH SULRULW¢ VXO WHUULWRULR LQGLYLGXDWH GDOOD /5�� LQ EDVH DOOD SRWHQ]D

GHOOH ODPSDGH�

/
DGHJXDPHQWR GHJOL LPSLDQWL HVLVWHQWL DYU¢ OXRJR VHFRQGR OH VHJXHQWL PRGDOLW¢�

D� HQWUR FLQTXH DQQL GDOO
HQWUDWD LQ YLJRUH GHOOD SUHVHQWH OHJJH� JOL LPSLDQWL FRQ DSSDUHFFKL G
LOOXPLQD]LRQH FRQ

VLQJROD VRUJHQWH GL OXFH GL SRWHQ]D PDJJLRUH R XJXDOH D ��� ZDWW QRQ ULVSRQGHQWL DL UHTXLVLWL H FULWHUL GL FXL

DOO
DUWLFROR � VRQR VRVWLWXLWL R PRGLILFDWL�

E� HQWUR GLHFL DQQL GDOO
HQWUDWD LQ YLJRUH GHOOD SUHVHQWH OHJJH� JOL LPSLDQWL G
LOOXPLQD]LRQH FRQ DSSDUHFFKL FRQ VLQJROD

VRUJHQWH GL OXFH GL SRWHQ]D PDJJLRUH R XJXDOH D ��� ZDWW PD LQIHULRUH D ��� ZDWW QRQ ULVSRQGHQWL DL UHTXLVLWL H

FULWHUL GL FXL DOO
DUWLFROR � VRQR VRVWLWXLWL R PRGLILFDWL�

F� VDOYH OH GLVSRVL]LRQL GL FXL DOO
DUWLFROR �� FRPPD �� HQWUR TXLQGLFL DQQL GDOO
HQWUDWD LQ YLJRUH GHOOD SUHVHQWH OHJJH� JOL

LPSLDQWL G
LOOXPLQD]LRQH FRQ VLQJROD VRUJHQWH GL OXFH GL SRWHQ]D LQIHULRUH D ��� ZDWW� QRQ ULVSRQGHQWL DL UHTXLVLWL H

FULWHUL GL FXL DOO
DUWLFROR �� FRPPL � H �� VRQR VRVWLWXLWL R PRGLILFDWL�
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x )DWWRUH FURQRORJLFR H GL GHJUDGR

*OL LPSLDQWL UHDOL]]DWL PROWL DQQL DGGLHWUR VRQR WUD TXHOOL LQGLFDWL DO SXQWR SUHFHGHQWH R SHUFK« KDQQR VXELWR XQ PDJJLRUH

H UDSLGR LQYHFFKLDPHQWR SHU FDXVH DQFKH OHJDWH DOOD TXDOLW¢ GHL PDWHULDOL LPSLHJDWL R GL UHSHULPHQWR GL FRPSRQHQWL GL

ULFDPELR�

,O IDWWRUH GL VFHOWD FURQRORJLFR QHO SURFHVVR GL DGHJXDPHQWR GHJOL LPSLDQWL ª XWLOH LQ TXDQWR XQ SURJUDPPD GL

DGHJXDPHQWR SHUPHWWH XQD SLDQLILFD]LRQH WHPSRUDOH SHU VRVWLWXLUH FRQ LPSLDQWL SL» QXRYL TXHOOL SURVVLPL DOOD VFDGHQ]D

QDWXUDOH� 1HO FDVR VSHFLILFR� L WHPSL GL DGHJXDPHQWR GRYUDQQR HVVHUH FRQWHQXWL LQ TXHOOL VSHFLILFDWL GDOOD /5 ���

x $GHJXDPHQWR GHOOőLQFOLQD]LRQH

/őDGHJXDPHQWR GHOOőLQFOLQD]LRQH QHJOL DSSDUHFFKL SHU OőLOOXPLQD]LRQH LQ LPSLDQWL RYH TXHVWR VLD SRVVLELOH ª XQD GHOOH

XOWLPH RSHUD]LRQL FKH JHQHUDOPHQWH ULFKLHGH PLQRUH LPSHJQR HFRQRPLFR H SUHVWD]LRQDOH H SHU TXHVWR PRWLYR D VHFRQGD

GHOOH SULRULW¢ H GHOOH VFHOWH SX´ HVVHUH DWWXDWD VLD FRPH SULPD GLVSRVL]LRQH FKH FRPH XOWLPD�

3HU JOL DSSDUHFFKL FRQ XQ QRWHYROH LPSDWWR LQ WHUPLQL GL DEEDJOLDPHQWR� OXFH LQYLDWD RYH QRQ IXQ]LRQDOPHQWH ULFKLHVWD�

DOWDPHQWH LQYDVLYD H FRQ IOXVVR OXPLQRVR ULYROWR YHUVR OőDOWR� ª SUHIHULELOH DQWLFLSDUH OőLQWHUYHQWR IUD TXHOOL SULRULWDUL R

FRPXQTXH SHU ULGXUQH O
LPSDWWR HFRQRPLFR GL DEELQDUOR DG XQ SURJUDPPD RUGLQDULR PDQXWHQWLYR GL FDPELR ODPSDGD�

1HO FDVR GL &DVWHOOHWWR VRSUD 7LFLQR VL WUDWWD SUHYDOHQWHPHQWH GHL SXQWL OXFH GHGLFDWL DL FDPSL VSRUWLYL H SDUFKL JLRFR FRQ

PRGDOLW¢ GL VHUYL]LR VDOWXDULR�

x ,PSLDQWL VSHFLILFL

)UD JOL XOWLPL LQWHUYHQWL GL DGHJXDPHQWR VRQR LQGLYLGXDWL TXHOOL UHODWLYL DOOD PHVVD D QRUPD R DOOD UL�SURJHWWD]LRQH GHJOL

LPSLDQWL VSHFLILFL SUHVHQWL QHOOD UHDOW¢ XUEDQD GHGLFDWL DOOH HYLGHQ]H VWRULFR PRQXPHQWDOL� /D PRWLYD]LRQH ª OHJDWD DOOD

GLYHUVD FRPSOHVVLW¢ FKH FRPSRUWD OD VWHVXUD GL XQR VSHFLILFR SURJHWWR GőLOOXPLQD]LRQH�

x1XRYH UHDOL]]D]LRQL

8OWLPR DVSHWWR GHOOD ULTXDOLILFD]LRQH ª OőLQGLYLGXD]LRQH GL HYHQWXDOL SRVVLELOL QXRYL LPSLDQWL GőLOOXPLQD]LRQH GD

SURJUDPPDUH� 6HFRQGR OD /5�� ULVXOWDQR LQIDWWL SULRULWDUL JOL LQWHUYHQWL GL ERQLILFD� DL VHQVL GHOO
DUWLFROR �� FRPPD ��

OHWWHUD E�� VHFRQGR L UHTXLVLWL HG L FULWHUL SHU OD UHDOL]]D]LRQH GHL QXRYL LPSLDQWL� GL FXL DOO
DUWLFROR �� 5LVXOWDQR QHFHVVDUL SHU�

x FRPSOHWDUH OD FRSHUWXUD GHO WHVVXWR XUEDQR� RYH TXHVWR VL UHQGHVVH QHFHVVDULR�

x FRPSHQVDUH VLWXD]LRQL GL HYLGHQWH VTXLOLEULR QHOOőLOOXPLQD]LRQH�

x LOOXPLQD]LRQH GL QXRYL FRPSOHVVL UHVLGHQ]LDOL H WUDFFLDWL VWUDGDOL�

x LQWHUYHQLUH SHU HYLGHQWL VLWXD]LRQL GL SHULFROR QHOOőLOOXPLQD]LRQH VWUDGDOH�

x ,QWHUYHQWL SHU OD ULGX]LRQH GHO FRQVXPR HQHUJHWLFR

$O ILQH GL IDYRULUH OD ULGX]LRQH GHO FRQVXPR HQHUJHWLFR H QHO ULVSHWWR GHOOH FRQGL]LRQL GL VLFXUH]]D SUHYLVWH GDOOD QRUPDWLYD

YLJHQWH� ª SRVVLELOH XWLOL]]DUH UHJRODWRUL GHO IOXVVR OXPLQRVR R DOWUL VLVWHPL SHU LO FRQWUROOR GHOOőHPLVVLRQH OXPLQRVD GHOOH

ODPSDGH QRQFK« DOOR VSHJQLPHQWR GHO FLQTXDQWD SHU FHQWR GHOOH VRUJHQWL GL OXFH HQWUR OH RUH YHQWLWU«� 7DOH ULGX]LRQH GHO
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YDORUH GHOOD OXPLQDQ]D PHGLD PDQWHQXWD SX´ HVVHUH IDWWR LQGLSHQGHQWHPHQWH GDOO
LQGLFH SHUFHQWXDOH GL WUDIILFR PD GHYH

DYYHQLUH FRPXQTXH QHO ULVSHWWR GHOOH SUHVFUL]LRQL GHOOH YLJHQWL QRUPH�

/H OLQHH JXLGD GXUDQWH OD SURJHWWD]LRQH HVHFXWLYD SRVVRQR HVVHUH FRPSOHWDWH FRQ�

x YDOXWDUH OőRSSRUWXQLW¢ GL XWLOL]]DUH VLVWHPL DOWHUQDWLYL GL VHJQDOD]LRQH� FKH PHJOLR VL DGDWWDQR D FRQGL]LRQL GL

SHULFROR GHO WUDFFLDWR YLDULR DQFKH D VHJXLWR GL DYYHUVH FRQGL]LRQL DWPRVIHULFKH TXDOL OD QHEELD �FDWDULIUDQJHQWL H

ILVK�H\HV R DWWLYL D /(' ILVVL R LQWHUPLWWHQWL� LQGLFDWRUL GL SURVVLPLW¢� HWF���

x SUHYHGHUH QHO ULVSHWWR GHOOH QHFHVVDULH XUJHQ]H GL FXL DL SXQWL HOHQFDWL� VFHOWH GL DGHJXDPHQWR SHU DUHH FRQWLJXH

HG RPRJHQHH DO ILQH GL DJHYRODUH OD TXDOLW¢ H OőXQLIRUPLW¢ GHJOL LPSLDQWL HOHWWULFL H GHL FRUSL LOOXPLQDQWL�

x XQ DGHJXDWR SLDQR GL DPPRGHUQDPHQWR GHJOL LPSLDQWL GőLOOXPLQD]LRQH FRPXQDOL SX´ HVVHUH HODERUDWR DOILQH GL

SUHYHQLUH FKH LO UDJJLXQJLPHQWR GHL OLPLWL GL HW¢ GHJOL LPSLDQWL RPRJHQHL SRVVD FDGHUH QHOOR VWHVVR SHULRGR

WHPSRUDOH H VRSUDWWXWWR SHU FRQVHUYDUH O
HIILFLHQ]D H O
LQWHJULW¢ GHOO
LPSLDQWR PHGHVLPR FRQWHQHQGRQH L FRVWL

JHQHUDOL H GL PDQXWHQ]LRQH

x YDOXWDUH LQ GHWWDJOLR VLVWHPL SHU OD ULGX]LRQH GHO IOXVVR OXPLQRVR SHU FRQVHQWLUH GL�

x DXPHQWDUH OőHIILFLHQ]D GHJOL LPSLDQWL�
x VWDELOL]]DUH OD WHQVLRQH GL DOLPHQWD]LRQH�
x DXPHQWDUH OD GXUDWD GHOOH VRUJHQWL OXPLQRVH�

x FRQWULEXLUH DO FRQVHJXLPHQWR GHO ULVSDUPLR HQHUJHWLFR�
x PRQLWRUDUH OR VWDWR GL IXQ]LRQDPHQWR GHO VLVWHPD HG HYHQWXDOL VXH GLVIXQ]LRQL�
x DJHYRODUH L SURJUDPPL GL PDQXWHQ]LRQH�
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��� ,SRWHVL GHOOH WHPSLVWLFKH GőLQWHUYHQWR

6L ULSRUWD GL VHJXLWR LO GLDJUDPPD GL XQD LSRWHVL GHOOH SRVVLELOL WHPSLVWLFKH GL LQWHUYHQWR� FKH FHUFD GL XQLUH OH VFDGHQ]H GL

OHJJH FRQ TXHOOH LQGLYLGXDELOL GDO FRPXQH DQFKH LQ WHUPLQL IRUPDWLYL H GL SURPR]LRQH GHL FRQWHQXWL GHO SLDQR GHOOD OXFH�

8Q FURQRSURJUDPPD SL» GHWWDJOLDWR SRWU¢ HVVHUH HODERUDWR VROR VXFFHVVLYDPHQWH FRQ OR VYLOXSSR GHOOD IDVH GL

SURJHWWD]LRQH HVHFXWLYD H LQ IXQ]LRQH GHO SHUFRUVR H GHOOH PRGDOLW¢ FKH VDUDQQR VFHOWH GDOOőHQWH SHU OD VHOH]LRQH GHO

&RQFHVVLRQDULR H OőHVHFX]LRQH GHOOH RSHUH�

9D SUHFLVDWR FKH JOL LQWHUYHQWL GL ULTXDOLILFD]LRQH SRVVRQR HVVHUH VXGGLYLVL LQ VWHS H FKH DOFXQL SDUWL GHO SDUFR GL
LOOXPLQD]LRQH SXEEOLFD SRVVDQR HVVHUH PLJOLRUDWH LQ XQD IDVH VXFFHVVLYD DOOH WHPSLVWLFKH VRWWR ULSRUWDWH�

)LJXUD ��� &URQRSURJUDPPD LQWHUYHQWL�
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��� 3LDQR GL ULVSDUPLR HQHUJHWLFR� VWLPD GHL FRVWL

5LVXOWD HYLGHQWH FRPH VLD LPSRUWDQWH DIIURQWDUH XQD SURSRVWD GL RWWLPL]]D]LRQH GHJOL LPSLDQWL FKH SRUWL DG XQD ULGX]LRQH

GHL FRVWL VDOYDJXDUGDQGR OőLQWHJULW¢ H OD TXDOLW¢ GHOOőLOOXPLQD]LRQH� HG LQ SRFKL DQQL SHUPHWWD GL ULHQWUDUH QHJOL

LQYHVWLPHQWL H GL SRWHU EHQHILFLDUH GHL VXFFHVVLYL ULVSDUPL�

/őRELHWWLYR SULQFLSDOH GL XQ SLDQR GHOOD OXFH ª OD ULGX]LRQH H OD UD]LRQDOL]]D]LRQH GHL FRVWL HQHUJHWLFL H PDQXWHQWLYL H SHU

TXHVWR ª QHFHVVDULD XQD FRQRVFHQ]D GHL GDWL UHODWLYL DL FRQVXPL H DOOH VSHVH DFFHVVRULH�

,Q TXHVWD VHGH WUDWWHUUHPR VROR OőLQWHUYHQWR UHODWLYR DL FRUSL OXPLQRVL GL SURSULHW¢ HG LQ JHVWLRQH DO &RPXQH�

6WLPD GHL FRQVXPL HOHWWULFL

6L ULSRUWDQR GL VHJXLWR L FRQVXPL GL HQHUJLD HOHWWULFD HVSUHVVL LQ .:K FDOFRODWL QHOOD VLPXOD]LRQH GHO IXQ]LRQDPHQWR

GHOOőLPSLDQWR SULPD FKH OR VWHVVR VLD ULTXDOLILFDWR�

327(1=$ $6625%,7$ 5(/$7,9$ $//ő,03,$172 '$ 5,48$/,),&$5( ������� N:

25( 0(',( ', )81=,21$0(172 ���� RUH

(1(5*,$ &21680$7$

��3 � 3UHWH���SRWHQ]D GLVVLSDWD GDJOL DFFHVVRUL� [ RUH GL IXQ]LRQDPHQWR� ���
������ .:K

,O GDWR GL FRQVXPR WHRULFR GLIIHULVFH ULVSHWWR DO GDWR GL FRQVXPR IRUQLWR GDOOőDWWXDOH IRUQLWRUH GHOOőLPSLDQWR�

,O FRQVXPR FRPXQLFDWR� UHODWLYR DO ����� ª SDUL D ���ő������ .:K�

,O FRQVXPR WHRULFR ª QRUPDOPHQWH VXSHULRUH LQ TXDQWR ª VWLPDWR VX XQ PRQWH RUH EXLR SDUL D ����� QRQ VHPSUH SHU´

OőLPSLDQWR ULVXOWD DFFHVR SHU OD WRWDOLW¢ GHOOH RUH SUHVH LQ FRQVLGHUD]LRQH�
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��� 3LDQR GL HIILFLHQWDPHQWR HQHUJHWLFR

$OOD OXFH GHL GDWL ULSRUWDWL QHL SUHFHGHQWL SDUDJUDIL VL UHQGH QHFHVVDULD XQőDWWHQWD YDOXWD]LRQH GHOOD VLWXD]LRQH GHO

WHUULWRULR FRPXQDOH DO ILQH GL LQGLYLGXDUH OH RSSRUWXQH OLQHH JXLGD RSHUDWLYH LQ WHUPLQL GL�

x VRVWLWX]LRQH FRUSL LOOXPLQDQWL DO PHUFXULR�

x DGHJXDPHQWR GL WXWWL L FRUSL LOOXPLQDQWL QRQ ULVSRQGHQWL DOOD /�5� ����� H V�P�L�� LQHIILFLHQWL �SHGRQDOL H�R

VRYUDGLPHQVLRQDWL GL WLSR VWUDGDOH H GHFRUDWLYR��

x LQWHUYHQWL VX LPSLDQWL GőLOOXPLQD]LRQH SHGRQDOL GőDUUHGR GD DGHJXDUH�

x LQWHUYHQWL VXL TXDGUL HOHWWULFL H IRUQLWXUH DO ILQH GL DGHJXDUOH H UHQGHUOH LQGLSHQGHQWL H GRWDWL GL SURSULD IRUQLWXUD�

x XWLOL]]R HVWHQVLYR GL VLVWHPL GL ULGX]LRQH GHO IOXVVR OXPLQRVR H WHFQRORJLD D /('�

4XHVWD YDOXWD]LRQH LPSRQH O
HVLJHQ]D DO &RPXQH GL GRWDUVL GL XQ SLDQR RSHUDWLYR GL ULVSDUPLR HQHUJHWLFR LQ DPELWR GL

LOOXPLQD]LRQH SXEEOLFD ILQDOL]]DWD DOOD ULGX]LRQH GHJOL VSUHFKL� LQ PRGR GD DXPHQWDUH O
HIILFLHQ]D JOREDOH GHJOL LPSLDQWL H

UD]LRQDOL]]DUH L FRVWL PDQXWHQWLYL� 7XWWR TXHVWR OHJDWR DO IDWWR FKH OőDWWXDOH SDUFR ODPSDGH ULVXOWD� LQ FHUWH ]RQH� PROWR

REVROHWR HG LQHIILFLHQWH HG LQ DOFXQL FDVL� LQ VHQVR QRQ SRVLWLYR� JRGH GL XQ JHQHUDOH VRYUDGLPHQVLRQDPHQWR SHU GXH

SULQFLSDOL PRWLYL�

x QRQ HVVHQGR VWDWR FODVVLILFDWR LO WHUULWRULR� JOL DPSOLDPHQWL GHOOD UHWH GL LOOXPLQD]LRQH SXEEOLFD VRQR FUHVFLXWL LQ

PRGR GLVRPRJHQHR�

x OH ORWWL]]D]LRQL VRQR VWDWH UHDOL]]DWH VHQ]D XQD SLDQLILFD]LRQH GHOOD UHWH GL LOOXPLQD]LRQH H FRQ VFDUVD DWWHQ]LRQH DL

FRVWL HQHUJHWLFL H JHVWLRQDOL GL XQ LPSLDQWR OD FXL YLWD PHGLD ª VWLPDWD LQ �� � �� DQQL�

/
DSSURIRQGLPHQWR GHOOH VFHOWH WHFQLFKH SUHVHQWDWH DO ILQH GHO UDJJLXQJLPHQWR GHO ULVSDUPLR HQHUJHWLFR SUHYLVWR� GRYU¢

HVVHUH VXSSRUWDWR GD DGHJXDWR SURJHWWR HVHFXWLYR FRUUHGDWR GD DQDOLVL H YHULILFKH LOOXPLQRWHFQLFKH�

,O SHUVHJXLPHQWR GL XQD ILORVRILD GL ULVSDUPLR HQHUJHWLFR ª IRQGDPHQWDOH SHU LO &RPXQH FKH YXROH PHWWHUH LQ DWWR XQD

SROLWLFD GL ULGX]LRQH GHL FRQVXPL HQHUJHWLFL H PDQXWHQWLYL�

'DOOőDQDOLVL GHOOR VWDWR GL IDWWR GHJOL LPSLDQWL HPHUJH LQROWUH FKH� LQ DOFXQH ]RQH GHO WHUULWRULR FRPXQDOH� L FHQWUL OXPLQRVL

ULVXOWDQR HVVHUH FROOHJDWL D OLQHH HOHWWULFKH �SHU OR SL» DHUHH� FKH VYROJRQR IXQ]LRQL GLYHUVH GD TXHOOH GL SXEEOLFD

LOOXPLQD]LRQH H WDOH VLWXD]LRQH FRPSRUWD XQD SURPLVFXLW¢ GL VHUYL]L �GLVWULEX]LRQH SULYDWD H LOOXPLQD]LRQH SXEEOLFD�� 3HU

UHQGHUH OőLPSLDQWR SULYR GL TXHVWD FRQGL]LRQH OőLQWHUYHQWR RWWLPDOH ª TXHOOR GL VFRUSRUDUH GDOOőDWWXDOH VLWXD]LRQH

OőLOOXPLQD]LRQH SXEEOLFD WUDPLWH OőLQVWDOOD]LRQH GL XQ QXRYR LPSLDQWR GLVWULEXWLYR D VXSSRUWR GHOOD VWHVVD� FRVWLWXLWR GD

QXRYH IRUQLWXUH� QXRYL TXDGUL HOHWWULFL H QXRYH OLQHH GL GLVWULEX]LRQH DHUHH R LQWHUUDWH LQ IXQ]LRQH GHOOH HVLJHQ]H�

'L VHJXLWR VL GDQQR OH LQGLFD]LRQL RSHUDWLYH VXOOD UHGD]LRQH GHO 3LDQR GL 5LVSDUPLR (QHUJHWLFR H SHU OR VSURPLVFXDPHQWR

GHOOőLPSLDQWR GL SXEEOLFD LOOXPLQD]LRQH�
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5LHSLORJR GHOOőLQWHUYHQWR�

&RUSL ,OOXPLQDQWL VWUDGDOL GD VRVWLWXLUH SHU QRQ
FRQIRUPLW¢ DOOD /�5� ����� R�H LQHIILFLHQ]D

7RWDOH FRUSL LOOXPLQDQWL VWUDGDOL GD VRVWLWXLUH Q�����

&RUSL GőDUUHGR XUEDQR GD VRVWLWXLUH SHU QRQ
FRQIRUPLW¢ DOOD /�5� ����� R�H LQHIILFLHQ]D

7RWDOH FRUSL LOOXPLQDQWL GőDUUHGR GD VRVWLWXLUH Q����

3URLHWWRUL GD VRVWLWXLUH LQ TXDQWR LQHIILFLHQWL 7RWDOH SURLHWWRUL GD VRVWLWXLUH Q� ��

$GHJXDPHQWR TXDGUL HOHWWULFL 7RWDOH TXDGUL GD DGHJXDUH Q� ��

6RVWLWX]LRQH TXDGUL HOHWWULFL 7RWDOH TXDGUL GD VRVWLWXLUH Q���

1XRYL TXDGUL HOHWWULFL 7RWDOH TXDGUL GL QXRYD LQVWDOOD]LRQH Q��

6RVWLWX]LRQH SDOL LQ DFFLDLR 7RWDOH VRVWHJQL GD VRVWLWXLUH LQ DFFLDLR Q� ��

6RVWLWX]LRQH SDOL LQ FHPHQWR 7RWDOH VRVWHJQL GD VRVWLWXLUH LQ FHPHQWR Q� ��

/LQHH DOLPHQWD]LRQH 7RWDOL OLQHH HOHWWULFKH GD DGHJXDUH
0W�
$� �ő���
,� �ő���
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��� $QDOLVL HFRQRPLFKH GHOOH DWWLYLW¢

'L VHJXLWR VL DQDOL]]HUDQQR� GDO SXQWR GL YLVWD HFRQRPLFR� OH VROX]LRQL UHVH REEOLJDWRULH GDOOD /�5� ����� V�P�L� H OH

VROX]LRQL FKH SRUWDQR DG XQD ULGX]LRQH GHL FRQVXPL GL HQHUJLD HOHWWULFD H GL FRQVHJXHQ]D DG XQ VDYLQJ HFRQRPLFR�

,Q GHWWDJOLR OH VROX]LRQL VRQR�

x VRVWLWX]LRQH GHL FRUSL LOOXPLQDQWL QRQ FRQIRUPL DOOD /5 ����� H V�P�L� �PHUFXULR� QRQ FXW�RII� HFF�� XWLOL]]DQGR RYH

SRVVLELOH FRUSL LOOXPLQDQWL FRQ WHFQRORJLD D /('�

x ULGX]LRQH GHOOD SRWHQ]D GHOOH ODPSDGH LQVWDOODWH LQ FRUSL LOOXPLQDQWL FRQIRUPL DOOD /5 ����� H V�P�L�� VXOOD EDVH

GHOOD QXRYD FODVVLILFD]LRQH GHOOH VWUDGH�

x LQVWDOOD]LRQH GL UHDWWRUL HOHWWURQLFL ELUHJLPH SUH�WDUDWL DOOőLQWHUQR GHL FRUSL ODPSDGD UHFHQWL GL WLSR DUWLVWLFR DO ILQH GL

RWWHQHUH OőHIIHWWR GL ULGX]LRQH GHL FRQVXPL HQHUJHWLFL�

1HOOD VHJXHQWH WDEHOOD VL VWLPDQR JOL LPSRUWL UHODWLYL DOOH YDULH DWWLYLW¢ OHJDWH DOOD ULTXDOLILFD]LRQH GHOOőLPSLDQWR GL

LOOXPLQD]LRQH SXEEOLFD VWUDGDOH�

67,0$ ', ,17(59(172 3(5 /$ 5,48$/,),&$=,21( ( /ő()),&,(17$0(172 '(//ő,03,$172 (6,67(17(

'HVFUL]LRQH 4XDQWLW¢ 6WLPD 8QLWDULD 6WLPD 7RWDOH

6RVWLWX]LRQH FRUSL LOOXPLQDQWL VWUDGDOL ���� Ş ������ Ş ���
������

6RVWLWX]LRQH FRUSL LOOXPLQDQWL DUUHGR ��� Ş ������ Ş ��
������

6RVWLWX]LRQH SURLHWWRUL �� Ş ������ Ş ��ő������

6RVWLWX]LRQH VRVWHJQL LQ DFFLDLR �� Ş ������� Ş ��
������

6RVWLWX]LRQH VRVWHJQL LQ FHPHQWR �� Ş �ő������ Ş ��
������

$GHJXDPHQWR TXDGUL HOHWWULFL �� Ş ������ Ş �
������

6RVWLWX]LRQH TXDGUL HOHWWULFL �� Ş �ő������ ��
������

,QVWDOOD]LRQH QXRYL TXDGUL HOHWWULFL � Ş �ő������ Ş ��ő������

6RVWLWX]LRQH OLQHH DHUHH �ő���P Ş ���� Ş �
������

6RVWLWX]LRQH OLQHH LQWHUUDWH �ő���P Ş ���� Ş �ő������

2SHUH DFFHVVRULH H VFDYL $ FRUSR Ş ��
������

727$/( ,17(59(172 Ş ���
������

1HOOőDQDOLVL HFRQRPLFD VRSUD ULSRUWDWD YHQJRQR HVFOXVH OH VHJXHQWL SRVL]LRQL�

� &RUSL LOOXPLQDQWL D VHUYL]LR GL VWUDGH GL FRPSHWHQ]D GHOOD SURYLQFLD�
� &RUSL LOOXPLQDQWL DVVHUYLWL D SULYDWL DG XVR SXEEOLFR FRPH DG HVHPSLR OH VFXROH�
� &RUSL LOOXPLQDQWL VXSHUIOXL�

6L ULPDQGD DG XQD SUHFLVD GHWHUPLQD]LRQH GHJOL VWHVVL D VHJXLWR GHOOD UHGD]LRQH GHO SURJHWWR HVHFXWLYR GL GHWWDJOLR�

,Q GHWWDJOLR� OőLQWHUYHQWR SX´ HVVHUH VXGGLYLVR LQ GXH PDFUR DWWLYLW¢�
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�� 6RVWLWX]LRQH GHL FRUSL OXPLQRVL QRQ ULVSRQGHQWL DOOD /�5� ����� H V�P�L�

,SRWHVL SURJHWWXDOL�

x XWLOL]]R GL DSSDUHFFKL LOOXPLQDQWL FRQIRUPL DOOH GLVSRVL]LRQL OHJLVODWLYH�

x LQGLYLGXD]LRQH GHJOL DSSDUHFFKL LOOXPLQDQWL H GHOOH VRUJHQWL OXPLQRVH SHU ULVSHWWDUH L OLYHOOL GL LOOXPLQDPHQWR

SUHYLVWL GDOOD FODVVLILFD]LRQH VWUDGDOH�

x LQGLYLGXD]LRQH GL VSHFLILFKH VROX]LRQL SHU OőLOOXPLQD]LRQH GHJOL HGLILFL�

x RUH GL DFFHQVLRQH DQQXD� ���� RUH�

&RQVLGHUD]LRQL�

x PDJJLRU XQLIRUPLW¢ GHOO
LOOXPLQD]LRQH SXEEOLFD �XQLIRUPLW¢ 8�� 8L� ULVSHWWR DOOD VLWXD]LRQH DWWXDOH�

x ULGX]LRQH VHQVLELOH GHOOH SRWHQ]H H FRQVHJXHQWHPHQWH GHL FRQVXPL�

x PLJOLRUH UHVD FURPDWLFD UHVD SRVVLELOH GDOO
LQVWDOOD]LRQH GL ODPSDGH D /('�

�� ,QVWDOOD]LRQH VROX]LRQL GL UHJROD]LRQH GHO IOXVVR OXPLQRVR

/ő RELHWWLYR ª TXHOOR GL RSHUDUH XQD ULGX]LRQH GHL FRQVXPL FRQVHJXHQWH DG XQD ULGX]LRQH GHOOD WHQVLRQH GL DOLPHQWD]LRQH

VHFRQGR FLFOL SURJUDPPDELOL�

,SRWHVL SURJHWWXDOL

x ULGX]LRQH GHO IOXVVR OXPLQRVR H FRQVHJXHQWHPHQWH GHOOőHQHUJLD FRQVXPDWD� TXDQGR GLPLQXLVFH LO IOXVVR

YHLFRODUH �GRSR XQD GHWHUPLQDWD RUD��

x SHU VROX]LRQL GL ULGX]LRQH GHO IOXVVR OXPLQRVR VL LQWHQGRQR L UHJRODWRUL GL IOXVVR FHQWUDOL]]DWL� L UHDWWRUL EL�UHJLPH

H JOL DOLPHQWDWRUL FRQ ULGX]LRQH GL IOXVVR SHU JOL DSSDUHFFKL D /('�

&RQVLGHUD]LRQL�

x FRQVHQWRQR ULVSDUPL HQHUJHWLFL H PDQXWHQWLYL� GLPLQXHQGR OőLQTXLQDPHQWR OXPLQRVR�

x ULVXOWDQR VHPSOLFL GD LQVWDOODUH GD XWLOL]]DUH�

x VL DGDWWDQR D IXWXUD HVSDQVLRQH QHL OLPLWL GHOOD ORUR SRWHQ]D QRPLQDOH�

x FRQVHJXHQWH ULGX]LRQH &2� LQ DWPRVIHUD�

x ULVSDUPL JHVWLRQDOL� DFFHQVLRQH GHJOL LPSLDQWL D WHQVLRQH ULGRWWD�

x WHPSR GL YLWD PHGLD GHOOH ODPSDGH H GHJOL DXVLOLDUL HOHWWULFL ! GHO �����

x ULGX]LRQH LQWHUYHQWL PDQXWHQWLYL�

$WWXDOPHQWH VXO WHUULWRULR FRPXQDOH QHVVXQ LPSLDQWR GőLOOXPLQD]LRQH SXEEOLFD ª GRWDWR GL VLVWHPL GL ULGX]LRQH GHO IOXVVR

OXPLQRVR� 8QD SLDQLILFD]LRQH IXWXUD GHO WHUULWRULR GDO SXQWR GL YLVWD GHOOőLOOXPLQD]LRQH� GHYH LQWURGXUUH FRPH SULRULWDULD OD

ORUR GLIIXVLRQH QRQ VROR LQ TXDQWR QHFHVVDULD SHU OHJJH PD DQFKH SHUFK« IRQGDPHQWDOH SHU XQD UD]LRQDOL]]D]LRQH GHL

FRQVXPL HG XQD FRUUHWWD JHVWLRQH GHOOD OXFH�

8OWHULRUH DWWLYLW¢ FKH SRWU¢ HVVHUH SUHVD LQ FRQVLGHUD]LRQH LQ IXWXUR SHU XQD PLJOLRUH JHVWLRQH GHOOőLPSLDQWR ª OőXWLOL]]R GL

XQ VLVWHPD GL WHOHFRQWUROOR�
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��� $QGDPHQWR GHL FRQVXPL GL HQHUJLD HOHWWULFD

'L VHJXLWR ULDVVXPLDPR LO EHQHILFLR LQ WHUPLQL GL N:K�DQQR GL HQHUJLD ULVSDUPLDWD� GHULYDQWH GDO SUHVHQWH LQWHUYHQWR GL

ULTXDOLILFD]LRQH GHOOőLPSLDQWR GL LOOXPLQD]LRQH SXEEOLFD� QHO TXDOH QRQ YHQJRQR FRQVLGHUDWL L QXRYL FRUSL LOOXPLQDQWL

SURSRVWL QHL FDSLWROL SUHFHGHQWL DO ILQH GHO PLJOLRUDPHQWR GHOOőLOOXPLQD]LRQH FRPXQDOH�

x VWLPD VXO FRQVXPR DWWXDOH�a ���ő������ N:K�DQQR

x VWLPD FRQVXPR IXWXUR GRSR OD VRVWLWX]LRQH GHL FRUSL LOOXPLQDQWL� a ���
������ N:K�DQQR

x VWLPD GL ULVSDUPLR� a ������

x HPLVVLRQL &2� HYLWDWH�a ������ W�DQQR

$1$/,6, &21680, $17( ,17(59(172 Ŏ &216802 7(25,&2 �

3RWHQ]D &DWHJRULD
� 3RWHQ]D
$FFHVVRUL

3HUGLWH
5HWH�DFFHVVRU

L

3RWHQ]D
WRWDOH

2UH XWLOL]]R
DQQXR ����

2UH XWLOL]]R
DQQXR ���

727 (QHUJLD
&RQVXPDWD

8QLW¢ GL
PLVXUD ����

�:� �:� �:� �K� �K� �.:K�

7RWDOH ���ő������ ��ő������ ���ő������ ������� ���� ���
������

$1$/,6, &21680, 3267 ,17(59(172

3RWHQ]D /DPSDGD
� 3RWHQ]D
$FFHVVRUL

3HUGLWH
5HWH�DFFHVVRU

L

3RWHQ]D
WRWDOH

2UH XWLOL]]R
DQQXR ����

2UH XWLOL]]R
DQQXR ���

727 (QHUJLD
&RQVXPDWD

8QLW¢ GL
PLVXUD ����

�:� �:� �:� �K� �K� �.:K�

7RWDOH ��
������ ��
������ ��ő������ ���� ���� ���
������

9D SUHFLVDWR FKH OH VWLPH H VLPXOD]LRQL HFRQRPLFKH GL VSHVD H GL ULVSDUPL RWWHQLELOL SRVVRQR VXELUH YDULD]LRQL LQ IDVH GL
SURJHWWD]LRQH HVHFXWLYD� 4XHVWR SHUFK« VDU¢ QHOOD IDVH HVHFXWLYD FKH VL HQWUHU¢ QHOOD SURJHWWD]LRQH GL GHWWDJOLR� GRYH
SRWUDQQR HVVHUH YDOXWDWH DOWUH VROX]LRQL WHFQRORJLFKH R GRYH SRWUDQQR HVVHUH DGRWWDWH VFHOWH H SULRULW¢ GLYHUVH LQ EDVH DOOH
HVLJHQ]H GHOOőDPPLQLVWUD]LRQH FRPXQDOH� $OOR VWHVVR PRGR� QHOOD IDVH HVHFXWLYD SRWU¢ HVVHUH YDOXWDWD OőLSRWHVL GL
LQWHUYHQLUH QHOOD ULTXDOLILFD]LRQH LQ VWHS GLYHUVL�
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� /( 60$57 &,7<�60$57 *5,'
( /ő$33/,&$=,21( $ /,9(//2 /2&$/(

��� &RVD VRQR OH 6PDUW &LW\�&RPPXQLW\�

3HU FKLDULUH LO FRQWHVWR LQHUHQWH LO WHPD 6PDUW &LW\�6PDUW &RPPXQLW\�&RPXQLW¢ ,QWHOOLJHQWL� VL ULSRUWDQR XQD VHULH GL

GHILQL]LRQL WUDWWH GDO GRFXPHQWR œ$UFKLWHWWXUD SHU OH &RPXQLW¢ ,QWHOOLJHQWLŔ GHO ������� SXEEOLFDWR GDOOő$JHQ]LD SHU

Oő,WDOLD 'LJLWDOH�

6PDUW FLW\ ŔFLWW¢ LQWHOOLJHQWHŔ� FRQ LO WHUPLQH 6PDUW &LW\�&RPPXQLW\ �6&� VL LQWHQGH TXHO OXRJR H�R FRQWHVWR WHUULWRULDOH RYH
O
XWLOL]]R SLDQLILFDWR H VDSLHQWH GHOOH ULVRUVH XPDQH H QDWXUDOL� RSSRUWXQDPHQWH JHVWLWH H LQWHJUDWH PHGLDQWH OH QXPHURVH

WHFQRORJLH ,&7 JL¢ GLVSRQLELOL� FRQVHQWH OD FUHD]LRQH GL XQ HFRVLVWHPD FDSDFH GL XWLOL]]DUH DO PHJOLR OH ULVRUVH H GL IRUQLUH

VHUYL]L LQWHJUDWL H VHPSUH SL» LQWHOOLJHQWL �FLRª LO FXL YDORUH ª PDJJLRUH GHOOD VRPPD GHL YDORUL GHOOH SDUWL FKH OL

FRPSRQJRQR��

*OL DVVL VX FXL VL VYLOXSSDQR OH D]LRQL GL XQD 6& VRQR PROWHSOLFL� PRELOLW¢� DPELHQWH HG HQHUJLD� TXDOLW¢ HGLOL]LD� HFRQRPLD

H FDSDFLW¢ GL DWWUD]LRQH GL WDOHQWL H LQYHVWLPHQWL� VLFXUH]]D GHL FLWWDGLQL H GHOOH LQIUDVWUXWWXUH GHOOH FLWW¢� SDUWHFLSD]LRQH H

FRLQYROJLPHQWR GHL FLWWDGLQL� &RQGL]LRQL LQGLVSHQVDELOL VRQR XQD FRQQHWWLYLW¢ GLIIXVD H OD GLJLWDOL]]D]LRQH GHOOH

FRPXQLFD]LRQL H GHL VHUYL]L�

*RYHUQDQFH� ª XQ LQVLHPH GL UHJROH� SURFHVVL H FRPSRUWDPHQWL FKH LQIOXHQ]DQR LO PRGR LQ FXL L SRWHUL VRQR HVHUFLWDWL� 6L
EDVD VXOOőDSHUWXUD� VXOOD SDUWHFLSD]LRQH� VXOOD UHVSRQVDELOLW¢� VXOOőHIILFDFLD H VXOOD FRHUHQ]D GHL SURFHVVL GHFLVLRQDOL H

VXOOőLQWHJUD]LRQH GL GXH UXROL GLVWLQWL �QHVVXQR GHL TXDOL ULVXOWD VWDELOLWR D SULRUL LQ XQD SRVL]LRQH GL SUHGRPLQLR DVVROXWR��

TXHOOR GL LQGLUL]]R SURJUDPPDWLFR �JRYHUQR� H TXHOOR GL JHVWLRQH H IRUQLWXUD GL VHUYL]L �VWUXWWXUH RSHUDWLYH HG

DPPLQLVWUDWLYH��

/ő(QWH 3XEEOLFR VYROJH XQ UXROR GL FRRUGLQDPHQWR H GL œDFFRPSDJQDPHQWRŔ GHOOH LQWHUD]LRQL WUD VRJJHWWL� ,Q TXHVWR

FRQWHVWR ULVXOWD FHQWUDOH LO UXROR GHO GLDORJR H GHOOD SDUWHFLSD]LRQH GHJOL DWWRUL ORFDOL DL SURFHVVL GHFLVLRQDOL�

&RQ WDOH œSURFHVVRŔ YHQJRQR FROOHWWLYDPHQWH ULVROWL L SUREOHPL UHODWLYL DL ELVRJQL GL XQD FRPXQLW¢ ORFDOH� 6L KD XQD EXRQD

JRYHUQDQFH TXDQGR QHOOD FRPXQLW¢ VRFLDOH OH D]LRQL GHO JRYHUQR �FRPH VWUXPHQWR LVWLWX]LRQDOH� VL LQWHJUDQR FRQ TXHOOH

GHL FLWWDGLQL H OH VRVWHQJRQR H YHQJRQR DSSOLFDWL L SULQFLSL PXWXDWL GDOOD FXOWXUD LPSUHQGLWRULDOH SHU LO FRLQYROJLPHQWR H

OD UHVSRQVDELOL]]D]LRQH GHL FLWWDGLQL� FHQWUDOLW¢ GHO FOLHQWH�FLWWDGLQR� FDSDFLW¢ GL FUHDUH YLVLRQL FRQGLYLVH VXOOH SURVSHWWLYH

GL VYLOXSSR� HFF�

2SHQ *RYHUQPHQW� OHWWHUDOPHQWH œJRYHUQR DSHUWRŔ� 6őLQWHQGH XQ QXRYR FRQFHWWR GL *RYHUQDQFH D OLYHOOR FHQWUDOH H ORFDOH�
EDVDWR VX PRGHOOL� VWUXPHQWL H WHFQRORJLH FKH FRQVHQWRQR DOOH DPPLQLVWUD]LRQL GL HVVHUH œDSHUWHŔ H œWUDVSDUHQWLŔ QHL



3�5�,� ', &$67(//(772 6235$ 7,&,12 Ŏ 5HOD]LRQH GL SURJHWWR 5HYLVLRQH GHO ����������

���

FRQIURQWL GHL FLWWDGLQL� 7XWWH OH DWWLYLW¢ GHL JRYHUQL H GHOOH DPPLQLVWUD]LRQL GHOOR VWDWR GHYRQR HVVHUH DSHUWH H GLVSRQLELOL

SHU IDYRULUH D]LRQL HIILFDFL H JDUDQWLUH XQ FRQWUROOR SXEEOLFR VXOOő RSHUDWR�

6PDUW &LW\�&RPPXQLW\ LQ (XURSD H LQ ,WDOLD

/őDJHQGD GLJLWDOH HXURSHD ª XQD GHOOH VHWWH SULQFLSDOL LQL]LDWLYH GHOOD VWUDWHJLD œ(XURSD ����Ŕ DYYLDWD GDOOD &RPPLVVLRQH

HXURSHD QHO PDU]R GHO ���� FRQ OR VFRSR GL DIIURQWDUH H VXSHUDUH OD FULVL HFRQRPLFD FKH VWD LQYHVWHQGR OőDUHD HXUR H

SUHSDUDUH O
HFRQRPLD DOOH VILGH GHO SURVVLPR IXWXUR�

*OL RELHWWLYL SULPDUL VRQR TXHOOL GL�

�� RWWHQHUH YDQWDJJL VRFLR�HFRQRPLFL VRVWHQLELOL JUD]LH D XQ PHUFDWR GLJLWDOH XQLFR EDVDWR VX LQWHUQHW YHORFH H

VXSHUYHORFH H VX DSSOLFD]LRQL LQWHURSHUDELOL

�� UDJJLXQJHUH DOWL OLYHOOL GL RFFXSD]LRQH� SURGXWWLYLW¢ H FRHVLRQH VRFLDOH�

�� XQ
HFRQRPLD VHPSUH SL» œJUHHQŔ FDUDWWHUL]]DWD GD EDVVH HPLVVLRQL GL FDUERQLR�

3HU UHDOL]]DUH WDOL RELHWWLYL� OőDJHQGD GLJLWDOH DWWULEXLVFH XQ UXROR FDUGLQH DOOH WHFQRORJLH GHOOőLQIRUPD]LRQH H GHOOD

FRPXQLFD]LRQH� VRSUDWWXWWR ,QWHUQHW� GLYHQWDWH RUPDL SDUWH LQWHJUDQWH GHOOH DWWLYLW¢ VRFLR�HFRQRPLFKH GHL SDHVL H

SHUWDQWR GD XWLOL]]DUH H VIUXWWDUH TXDQWR SL» SRVVLELOH�

6HFRQGR LO UDSSRUWR ,67$7 œ&LWWDGLQL H QXRYH WHFQRORJLHŔ GHO ����� Oő,WDOLD LQ DPELWR HXURSHR VL FROORFD DO ��r SRVWR SHU

GLIIXVLRQH GHOOH WHFQRORJLH GLJLWDOL H GD XQ UHFHQWH VWXGLR GHO 0LQLVWHUR GHOOR 6YLOXSSR (FRQRPLFR�

5HFHQWHPHQWH� LO *RYHUQR ,WDOLDQR� SHU ULVSRQGHUH DOOH LVWDQ]H SRVWH GDOOőDJHQGD GLJLWDOH HXURSHD� KD LVWLWXLWR XQD FDELQD

GL UHJLD LO FXL FRPSLWR ª TXHOOR GL FRRUGLQDUH OH D]LRQL GHOOH DPPLQLVWUD]LRQL FHQWUDOL H WHUULWRULDOL H ILVVDUH OH OLQHH JXLGD GL

XQD SURSULD $JHQGD 'LJLWDOH�

1DVFH TXLQGL Oő$JHQGD 'LJLWDOH ,WDOLDQD �$',� FKH VL EDVD SULQFLSDOPHQWH VXL VHJXHQWL WHPL GHOOőLQQRYD]LRQH�

�� %DQGD ODUJD H XOWUD ODUJD�

�� &ORXG FRPSXWLQJ�

�� 2SHQ GDWD H H�JRYHUQPHQW�

�� 6PDUW FRPPXQLWLHV �FLWLHV��

,O *RYHUQR ,WDOLDQR PLUD DOOD FRQFUHWD UHDOL]]D]LRQH GL SURJHWWL ORFDOL GL 6PDUW &RPPXQLW\� FRRUGLQDWL D OLYHOOR QD]LRQDOH GD

XQD JRYHUQDQFH FKH FRQWULEXLVFD DO UDFFRUGR H DOOD SLHQD LQWHJUD]LRQH GHL VLQJROL SURJHWWL WHUULWRULDOL� VIUXWWDQGR VLVWHPL GL

FRRSHUD]LRQH JL¢ HVLVWHQWL H LQ XVR SUHVVR OH SXEEOLFKH DPPLQLVWUD]LRQL LWDOLDQH�

$PELWL DSSOLFDWLYL GHOOH 6PDUW &LW\�&RPPXQLW\

,O SDUDGLJPD 6PDUW &LW\�&RPPXQLW\ SX´ HVVHUH SHQVDWR FRPH FRVWLWXLWR GD XQ LQVLHPH GL DPELWL œYHUWLFDOLŔ� R DUHH

WHPDWLFKH GL LQWHUYHQWR� FDUDWWHUL]]DQWL VSHFLILFL VHWWRUL GHOOD VRFLHW¢� *OL DPELWL GHVFULWWL QHO SUHVHQWH GRFXPHQWR VRQR

VWDWL LGHQWLILFDWL VHJXHQGR LO UDSSRUWR �(XURSHDQ 6PDUW &LWLHV��
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)LJXUD ��� 6FKHPD IRWRJUDILFR GHL VHUYL]L LQWHFRQQHVVL GHOOD 6PDUW &LW\�

*OL DPELWL VRQR TXLQGL L VHJXHQWL�

�� 0RELOLW¢� WUDVSRUWL H ORJLVWLFD

�� (QHUJLD

HG HGLOL]LD LQWHOOLJHQWH

�� 6LFXUH]]D SXEEOLFD XUEDQD

�� $PELHQWH H ULVRUVH QDWXUDOL

�� 7XULVPR

H FXOWXUD

�� 6DQLW¢ LQWHOOLJHQWH H DVVLVWHQ]D

�� (�HGXFDWLRQ

�� 6SD]L SXEEOLFL

H DJJUHJD]LRQH VRFLDOH

�� (�JRYHUQPHQW

0RELOLW¢� WUDVSRUWL H ORJLVWLFD

4XHVWR DPELWR FRQVHQWH GL VXSSRUWDUH O
LQQRYD]LRQH QHO VHWWRUH GHL WUDVSRUWL H GHOOD ORJLVWLFD SHU VYLOXSSDUH OD PRELOLW¢

XUEDQD H LQWHUXUEDQD D EDVVR LPSDWWR DPELHQWDOH� OD ORJLVWLFD VRVWHQLELOH� H XQD PDJJLRUH HIILFLHQ]D QHOOD JHVWLRQH GHL

FLUFXLWL GL GLVWULEX]LRQH GHOOH PHUFL� DQFKH DWWUDYHUVR O
RWWLPL]]D]LRQH GHOOD ORJLVWLFD GL XOWLPR PLJOLR� 7XWWR TXHVWR DQFKH

SHU RWWLPL]]DUH OőXVR GHOOH LQIUDVWUXWWXUH GLVSRQLELOL H LQFHQWLYDUH OD VFHOWD PXOWLPRGDOH� LQWHU�YHWWRULDOH H VRVWHQLELOH GHL

FLWWDGLQL �QRQ VROR GD DXWR SULYDWD D WUDVSRUWR SXEEOLFR PD DQFKH YHUVR PH]]L DOWHUQDWLYL TXDOL OD ELFLFOHWWD H L SHUFRUVL

SHGRQDOL��

/őDGR]LRQH GL VLVWHPL GL WUDVSRUWR œLQWHOOLJHQWLŔ SX´ LQIOXHQ]DUH OD GRPDQGD GL WUDVSRUWR H SX´ FRPSRUWDUH SHU L FLWWDGLQL�

x VSRVWDPHQWL DJHYROL�

x XQ WUDVSRUWR SXEEOLFR H GHOOH PHUFL LQQRYDWLYR�

x XQD UHJRODPHQWD]LRQH GHOOőDFFHVVR DL FHQWUL VWRULFL�

x XQD ULGX]LRQH GHOOH HVWHUQDOLW¢ GHO WUDVSRUWR SXEEOLFR� TXDOL FRQJHVWLRQH� LQTXLQDPHQWR DWPRVIHULFR HG DFXVWLFR�

LQFLGHQWL�
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x VROX]LRQL DYDQ]DWH GL JHVWLRQH GHOOD PRELOLW¢ FKH SRVVDQR UHVWLWXLUH DL FLWWDGLQL� LQ WHPSR UHDOH� GDWL XWLOL VXO

WUDIILFR� VXL SHUFRUVL GD VHJXLUH SHU UDJJLXQJHUH GHVWLQD]LRQL GL LQWHUHVVH H VXJOL VFDPEL FRQ DUHH OLPLWURIH� H FKH

SRVVDQR JHVWLUH H VIUXWWDUH DO PHJOLR OH LQIUDVWUXWWXUH �VWUDGH� SDUFKHJJL� HFF�� H DWWUH]]DWXUH H PH]]L �YHLFROL

SXEEOLFL� ELFLFOHWWH� DXWR LQ FDU VKDULQJ� FDU SRROLQJ� SXQWL GL ULFDULFD HOHWWULFL� HFF���

(QHUJLD HG HGLOL]LD LQWHOOLJHQWH

4XHVWR DPELWR VL IRFDOL]]D VXOOőDGR]LRQH GL QXRYH LQIUDVWUXWWXUH GL VPDUW JULG SHU OD JHVWLRQH H GLVWULEX]LRQH GHOOőHQHUJLD

HOHWWULFD� H GL SLDWWDIRUPH DYDQ]DWH GL PLVXUD]LRQH LQ JUDGR GL PRQLWRUDUH FRVWDQWHPHQWH L FRQVXPL HQHUJHWLFL�

1HO FRQWHVWR GL WDOH DPELWR ULHQWUDQR GLYHUVL PRGHOOL GL VHUYL]LR œLQWHOOLJHQWLŔ SHU OH FLWW¢�

8Q SULPR PRGHOOR ª TXHOOR GHOOH VPDUW VWUHHW FKH VL IRFDOL]]D VXOOőRWWLPL]]D]LRQH GHL FRQVXPL GHOOőLQIUDVWUXWWXUD GL

LOOXPLQD]LRQH SXEEOLFD� LO FRQWUROOR FHQWUDOL]]DWR GHL ODPSLRQL H GL RJQL DOWUD IRQWH GL LOOXPLQD]LRQH VWUDGDOH� FRQ OD

SRVVLELOLW¢ FRUUHODWD GL JHVWLUH FHQWUDOPHQWH OLYHOOL GL OXPLQRVLW¢ H RUDULR GL DFFHQVLRQH H VSHJQLPHQWR� FRQVHQWH ULVSDUPL

HQHUJHWLFL� /
LOOXPLQD]LRQH SXEEOLFD FRVWLWXLVFH TXLQGL XQR GHL VHUYL]L SULPDUL UHVL DO FLWWDGLQR SHU JDUDQWLUQH LO FRPIRUW H

OD VLFXUH]]D HG ª FHUWDPHQWH XQR GHL SL» YLVLELOL HOHPHQWL GL YDOXWD]LRQH GHOOD DPPLQLVWUD]LRQH VWHVVD�

,O PRGHOOR 6PDUW +RPH ª XQ DOWUR PRGHOOR FKH ULHQWUD LQ WDOH DPELWR� HVVR GHILQLVFH XQ QXRYR PRGR GL FRQFHSLUH OD

JHVWLRQH HQHUJHWLFD GHOOőDELWD]LRQH� 8QR 6PDUW +RPH QRQ ª DOWUR FKH XQ HGLILFLR QHO TXDOH YHQJRQR XWLOL]]DWL VWUXPHQWL

SHU OD JHVWLRQH GHOOD GRPDQGD H FRQVHUYD]LRQH GHOOőHQHUJLD� /őLQVWDOOD]LRQH GL 6PDUW 0HWHU �R FRQWDWRUL LQWHOOLJHQWL�

FRQVHQWH GL DGRWWDUH VFKHPL GL IDWWXUD]LRQH H WDULIID]LRQH IOHVVLELOL H TXHOOD GL HOHWWURGRPHVWLFL LQWHOOLJHQWL� DOFXQL WUD ORUR

LQWHURSHUDELOL� H FRQWUROODELOL GD UHPRWR� SHUPHWWH DOOőXWHQWH GL JHVWLUH LQ PRGR SURDWWLYR LO FRQVXPR GL HQHUJLD FRQ

PRGDOLW¢ FRPRGH� FRQYHQLHQWL H ULVSHWWRVH GHOOőDPELHQWH�

3HU JOL DPELHQWL GL ODYRUR �XIILFL� LPSLDQWL SXEEOLFL FRPH SDOHVWUH VWDGL� VFXROH� HFF�� HVLVWRQR PRGHOOL GHILQLWL GL 6PDUW

%XLOGLQJ FKH FRQVHQWRQR XQ FRQWUROOR LQWHJUDWR GHL GLYHUVL VLVWHPL �VLFXUH]]D� ULVFDOGDPHQWR� DVFHQVRUL� VHQVRUL� HFF�� H

SURFHVVL �PDQXWHQ]LRQH� FRQWUROOR DFFHVVL� HFF�� LQ PRGR GD RWWLPL]]DUH FRQVXPL H OLYHOOR GL VHUYL]LR DOOőXWHQ]D� ,O œVLVWHPD

HGLILFLRŔ GHYH VHPSUH SL» ULVSRQGHUH D UHTXLVLWL VXOO
DPELHQWH� VXO FRQVXPR HQHUJHWLFR H VXOOD VLFXUH]]D GDO SXQWR GL YLVWD

GHOO
LPSDWWR� GHOOD FRVWUX]LRQH HG GHO VXR PDQWHQLPHQWR� 0ROWR GLSHQGH SULQFLSDOPHQWH GDOOD VWUXWWXUD H GDOOH

LQIUDVWUXWWXUH GL FXL ª GRWDWR �RULHQWDPHQWR GHOO
HGLILFLR� VSHVVRUH GHL PXUL� WLSRORJLD GL PDWHULDOH� WLSR H JUDGR GL

LVRODPHQWR� JUDGR GL LOOXPLQD]LRQH� HFF��� PD DQFKH GDOOD VXD GRWD]LRQH LPSLDQWLVWLFD H GDOOD FDSDFLW¢ GL

LQWHJUDUH�FRRUGLQDUH L YDUL LPSLDQWL� /
DXWRPD]LRQH GHJOL HGLILFL KD� LQIDWWL� OR VFRSR GL FUHDUH VSD]L FRQ L TXDOL OD SHUVRQD

SX´ LQWHUDJLUH H GL FRQVHQWLUH GL VYROJHUH LQ PDQLHUD VHPSOLFH IXQ]LRQL DQFKH FRPSOHVVH� PD KD DQFKH OR VFRSR GL

RWWLPL]]DUH OőXVR GHOOH ULVRUVH GHOOőHGLILFLR VWHVVR �HQHUJLD� *DV� $FTXD� HFF�� H GL SHUPHWWHUH LO FRQWUROOR H OD JHVWLRQH GD

UHPRWR�

8Q XOWHULRUH OLYHOOR ª OD FRVWLWX]LRQH DOOőLQWHUQR GHOOD FLWW¢ GHL FRVLGGHWWL œFDPSXV HQHUJLFDPHQWH ELODQFLDWLŔ R œ0LFUR

6PDUW *ULGŔ FKH FRQVLVWRQR LQ DUHH LQWHUFRQQHVVH GD XQ SXQWR GL YLVWD GHOOD SURGX]LRQH H FRQVXPR GL HQHUJLD FRQ

OőRELHWWLYR GL UDJJLXQJHUH H�R VXSHUDUH Oő HTXLOLEULR� ,Q XQD FLWW¢ SRWUHEEH HVVHUFL PROWL HVHPSL GL TXHVWH LVROH ELODQFLDWH

FRPH RVSHGDOL� FDPSXV XQLYHUVLWDUL� FHQWUL FRPPHUFLDOL H�R GLUH]LRQDOL� ,Q TXHVWR DPELWR ª QHFHVVDULR LO VXSSRUWR GL

VLVWHPL GL PRQLWRUDJJLR HG DQDOLVL GHL VLVWHPL GL SURGX]LRQH H GHL SXQWL GL FRQVXPR LQ PRGR GD DSSOLFDUH SROLWLFKH FKH

DOOLQHLQR TXDQWR SL» SRVVLELOH L FRQVXPL FRQ OD SURGX]LRQH GXUDQWH OD JLRUQDWD�
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6LFXUH]]D SXEEOLFD XUEDQD

/H SULQFLSDOL FULWLFLW¢ GD DIIURQWDUH SHU JDUDQWLUH OD VLFXUH]]D GHOOH FLWW¢ ULJXDUGDQR SULQFLSDOPHQWH�

x GLVDVWUL H HPHUJHQ]H�

x FULPLQDOLW¢ XUEDQD�

x VLFXUH]]D GHL WUDVSRUWL�

(PHUJH TXLQGL LO FRQFHWWR GL œ8UEDQ 6DIHW\Ŕ GRYH LO FRQWUROOR LQ WHPSR UHDOH GL HYHQWL FULPLQRVL R GL GLVDVWUL SX´

FRPSRUWDUH OD ULTXDOLILFD]LRQH GL LQWHUH DUHH FLWWDGLQH� /D FRQYHUJHQ]D GL GLYHUVH VROX]LRQL� DQFKH WHFQRORJLFKH� SX´

DELOLWDUH WLSLFL PRGHOOL GL œVHQVH 	 UHVSRQGŔ SHU DIIURQWDUH HIILFDFHPHQWH OH FULWLFLW¢ SULPD HVSRVWH� &RV®� XQ XVR DYDQ]DWR

GHOOőŔDQDOLVL GHL GDWLŔ FRQVHQWH GL IRUQLUH PRGHOOL SUHGLWWLYL� OőLPSLHJR GHOOH UHWL GL œ(PHUJHQF\ 5HVSRQVHŔ FRQVHQWH DOOH

LVWLWX]LRQL GL DGRWWDUH DSSOLFD]LRQL SL» VRILVWLFDWH� LO GLVSLHJDPHQWR GL VLVWHPL GL WUDVSRUWR LQWHOOLJHQWL FRQVHQWH GL

LQGLUL]]DUH LO SHJJLRUDPHQWR GHO WUDIILFR H OH VLWXD]LRQL GL PDQXWHQ]LRQH GL VLFXUH]]D� OőXWLOL]]R GHOOD WHFQRORJLD œZLUHOHVVŔ

H 3/& IDFLOLWD OőDFFHVVR œUHDO WLPHŔ SHU LO FRQWUROOR GHOOH FRQGL]LRQL DPELHQWDOL� SHUPHWWHQGR GL XWLOL]]DUH LQIUDVWUXWWXUH

HVLVWHQWL TXDOL OD ODPSLRQLVWLFD VWUDGDOH FKH DFFDQWR DOOD VROX]LRQH SULPDULD GL LOOXPLQD]LRQH LQWHOOLJHQWH� SX´ HVVHUH FRV®

VIUXWWDWD SHU IRUQLUH DQFKH XQD VHULH GL VHUYL]L DFFHVVRUL FKH YDQQR GDL VHUYL]L GL YLGHRVRUYHJOLDQ]D� DL VHUYL]L GL

FRPXQLFD]LRQH WUDPLWH GLVSOD\ LQIRUPDWLYL�

/D GRPDQGD SHU OőLPSLHJR GL VROX]LRQL LQWHOOLJHQWL SHU OD VLFXUH]]D SXEEOLFD XUEDQD VWD FUHVFHQGR PROWR UDSLGDPHQWH�

QRQ VHJXLWD WXWWDYLD GD DOWUHWWDQWD GLVSRQLELOLW¢ GL IRQGL SHU OH FLWW¢� SHUWDQWR� LO ULXVR GL UHWL GL YLGHRFDPHUH SXEEOLFKH H

SULYDWH JL¢ HVLVWHQWL VXO WHUULWRULR H OR VIUXWWDPHQWR GHOOD JUDQGH UHWH GL VPDUWSKRQH GL FXL L FLWWDGLQL VRQR RUPDL GRWDWL�

VRQR SDUWLFRODUPHQWH YDQWDJJLRVL SHU VXSSRUWDUH OR VYLOXSSR GL WDOH DPELWR 6&�

$PELHQWH H ULVRUVH QDWXUDOL

4XHVWR DPELWR KD OőRELHWWLYR GL RWWLPL]]DUH OD JHVWLRQH GHOOH ULVRUVH QDWXUDOLVWLFKH H VRFLR�FXOWXUDOL VHFRQGR SULQFLSL GL

HTXLW¢ H VRVWHQLELOLW¢� DWWUDYHUVR OR VYLOXSSR GL WHFQRORJLH H PRGHOOL RSHUDWLYL ILQDOL]]DWL DOOD JHVWLRQH� WUDWWDPHQWR H

ULYDORUL]]D]LRQH GHOOH ULVRUVH QDWXUDOL� QRQFK« DOOD WXWHOD GHOOD ELRGLYHUVLW¢� 3HU UDJJLXQJHUH WDOH RELHWWLYR� TXHVWR DPELWR

SRQH SDUWLFRODUH DWWHQ]LRQH D�

x FRUUHWWD JHVWLRQH� VPDOWLPHQWR H�R ULFLFOR GHL ULILXWL�

x SURPR]LRQH� SURWH]LRQH H JHVWLRQH VRVWHQLELOH GHOOH ULVRUVH LGULFKH�

x SURPR]LRQH� SURWH]LRQH H JHVWLRQH VRVWHQLELOH GHO YHUGH H GHO GHFRUR XUEDQR�

x ERQLILFD GHOOH DUHH GLVPHVVH�

x VYLOXSSR GL RUWL H JLDUGLQL XUEDQL SHU OD YDORUL]]D]LRQH GHOOőDVSHWWR WHUULWRULDOH H XUEDQLVWLFR GHOOH FLWW¢ GD XQ ODWR�

H OD UHVLOLHQ]D GHO VLVWHPD XUEDQR VWHVVR ULVSHWWR DOOőLQVRUJHUH GL FULWLFLW¢ QHOOőDSSURYYLJLRQDPHQWR GL ULVRUVH

DJURDOLPHQWDUL�
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7XULVPR H FXOWXUD

4XHVWR DPELWR VL SRQH OőRELHWWLYR GL VRVWHQHUH OőLQQRYD]LRQH GHO VLVWHPD GHO WXULVPR� GHOOH DWWLYLW¢ FXOWXUDOL� H GHO

SDWULPRQLR DUWLVWLFR� SURPXRYHQGR�

x OD SDUWHFLSD]LRQH DOOD YLWD SXEEOLFD�

x OD FUHDWLYLW¢�

x LO PXOWL H LQWHU�FXOWXUDOLVPR�

x LO WXULVPR�

x OH FXOWXUH ORFDOL�

*UD]LH D WDOH DPELWR ª SRVVLELOH YDORUL]]DUH VHPSUH SL» OH WUDGL]LRQL GHOOH FLWW¢ H GHO SDHVH QHO VXR FRPSOHVVR� &L´ SX´

HVVHUH IDWWR DWWUDYHUVR OR VYLOXSSR GL VROX]LRQL SHU OD GLDJQRVWLFD� LO UHVWDXUR� OD FRQVHUYD]LRQH� H OD GLJLWDOL]]D]LRQH GHL

EHQL FXOWXUDOL PDWHULDOL H�R LPPDWHULDOL� GHILQHQGR PRGHOOL XWLOL D GLJLWDOL]]DUH H UHQGHUH SL» FRPSHWLWLYD OD ILOLHUD

SURGXWWLYD WXULVWLFD� H DGHJXDWL VHUYL]L GL LQIRUPD]LRQH H FRPXQLFD]LRQH FKH XWLOL]]LQR DSSOLFD]LRQL VSHFLILFKH H DGRWWLQR OD

UHWH GL WHOHFRPXQLFD]LRQL FRPH YHWWRUH�

6DQLW¢ LQWHOOLJHQWH H DVVLVWHQ]D

4XHVWR DPELWR KD OőRELHWWLYR GL VRVWHQHUH OőLQQRYD]LRQH GHO VLVWHPD VDQLWDULR DWWUDYHUVR OR VYLOXSSR GL VHUYL]L GL H�+HDOWK

QD]LRQDOL� UHJLRQDOL H FRPXQDOL� GL VROX]LRQL LQ JUDGR GL DWWLYDUH QXRYL PRGHOOL GL DWWLYLW¢ QHOOőDUHD GHOOD VDOXWH H GHO

EHQHVVHUH FRQWULEXHQGR DQFKH D PLJOLRUDUH OőLQWHUD]LRQH WUD OH VWUXWWXUH VDQLWDULH GHO WHUULWRULR�

,Q SDUWLFRODUH� LQ TXHVWR DPELWR ª SRVVLELOH LQGLYLGXDUH XQ LQVLHPH GL DWWLYLW¢ FKH SRVVRQR HVVHUH SDU]LDOPHQWH JHVWLWH œD

GLVWDQ]DŔ� FRQVHQWHQGR GL DXPHQWDUH LO OLYHOOR GL DVVLVWHQ]D SHUFHSLWR GDOOőXWHQWH H DOOR VWHVVR WHPSR GL GLPLQXLUH L FRVWL�

2OWUH DOOD ULGX]LRQH GHL FRVWL VL SX´ DQFKH SHQVDUH D XQ PLJOLRUDPHQWR JHQHUDOH GHOOD TXDOLW¢ GHL VHUYL]L IDFLOLWDWR DQFKH

GD XQD PDJJLRUH FRRSHUD]LRQH WUD FHQWUL VDQLWDUL VLD VSHFLDOL]]DWL VLD SHULIHULFL�

$G HVHPSLR� OD PHGLFLQD WHOHPDWLFD� OD UHPRWL]]D]LRQH H OD PRELOL]]D]LRQH �UHWH PRELOH H GHYLFH� GL GDWL H DSSOLFD]LRQL

FOLQLFKH FRPH OH &DUWHOOH &OLQLFKH (OHWWURQLFKH� L VLVWHPL GL SUHQRWD]LRQH H GL ULWLUR UHIHUWL� OH VROX]LRQL GL DFFHVVR D EDQFKH

GDWL �DG HVHPSLR VXL IDUPDFL� R VX QRUPDWLYD H JLXULVSUXGHQ]D GL LQWHUHVVH SHU OD 6DQLW¢�� OőDUFKLYLD]LRQH FHQWUDOL]]DWD GL

LPPDJLQL GLDJQRVWLFKH H UHODWLYL UHIHUWL� DFFHVVLELOL GD UHPRWR LQ PRGR VHPSOLFH H VLFXUR�

(�HGXFDWLRQ

4XHVWR DPELWR FRQVHQWH GL VRVWHQHUH H SRWHQ]LDUH OőLQQRYD]LRQH QHOOD VFXROD� ILQDOL]]DWD DOOD PRGLILFD GHJOL DPELHQWL GL

DSSUHQGLPHQWR H DOOD ULGHILQL]LRQH GHOOR VSD]LR H GHO WHPSR QHOOD GLGDWWLFD� ,QROWUH� ª IDWWRUH LQGLVFXVVR GL FUHVFLWD�

FRQVLGHUDWR FKH QRQ SX´ HVVHUFL SURJUHVVR �HFRQRPLFR H VRFLDOH� VHQ]D XQ DGHJXDWR OLYHOOR FXOWXUDOH�

4XDWWUR VRQR L SLODVWUL FKH VRVWHQJRQR TXHVWR SURFHVVR�

x QXRYL SDUDGLJPL SHU OD GLGDWWLFD FKH RIIUDQR UHSRVLWRU\ GL FRQWHQXWL GLJLWDOL H VHUYL]L SHU GRFHQWL H VWXGHQWL�

FRQVHQWHQGR GL PHWWHUH D VLVWHPD HVSHULHQ]H H SDWULPRQL ORFDOL HG HYLWDUH OD GLVSHUVLRQH GL HQHUJLH R OD

GXSOLFD]LRQH GL ULVRUVH�
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x FRQWHQXWL GLJLWDOL� TXDOL VWUXPHQWL SHU DUULFFKLUH LO SHUFRUVR HGXFDWLYR H IDUH HVSHULHQ]H� LQ DIILDQFDPHQWR DL OLEUL

FKH� LQ YHUVLRQH FDUWDFHD R H�ERRN� VRQR L FODVVLFL VWUXPHQWL SHU YHLFRODUH FRQRVFHQ]H�

x WHFQRORJLH D VXSSRUWR GHOOD GLGDWWLFD� FRPH OH /DYDJQH ,QWHUDWWLYH 0XOWLPHGLDOL �/,0� H L GLVSRVLWLYL� VWUXPHQWL

FDSDFL GL GDUH YDORUH DJJLXQWR DOOD GLGDWWLFD H SHUPHWWHUH OőLQWHUD]LRQH� DQFKH YHUVR OőHVWHUQR�

x IRUPD]LRQH SHU L GRFHQWL� FKLDPDWL D PLVXUDUVL H D IDUH SURSUL VWUXPHQWL� FRQWHQXWL H FRGLFL QXRYL H DG LQWHJUDUOL

LQ PRGR SURILFXR H VLJQLILFDWLYR QHOOőLQVHJQDPHQWR��

6SD]L SXEEOLFL H DJJUHJD]LRQH VRFLDOH

/őRELHWWLYR GL TXHVWR DPELWR ª TXHOOR GL YDORUL]]D]LRQH JOL VSD]L SXEEOLFL GHOOH FLWW¢ FKH SRVVRQR GLYHQWDUH OXRJKL SHU

OőDSSUHQGLPHQWR FRQWLQXR H OD IRUPD]LRQH LQ WXWWH OH VXH IRUPH� 5LHQWUDQR LQ TXHVWR DPELWR TXHOOőLQVLHPH GL VHUYL]L H

WHFQRORJLH FKH SRWUDQQR SHU HVHPSLR LGHQWLILFDUH EDUULHUH DUFKLWHWWRQLFKH� SURSRQHQGR HYHQWXDOPHQWH SHUFRUVL

DOWHUQDWLYL SHU SHUVRQH FRQ GLVDELOLW¢ R DQ]LDQL� R WXWWL TXHL VHUYL]L GL ORFDOL]]D]LRQH XWHQWL FKH SRWUDQQR HVVHUH XWLOL]]DWL

SHU UDJJLXQJHUH� VX ODUJD VFDOD� XQ YDVWR EDFLQR GL XWHQWL H FKH LQVLHPH D VHUYL]L GL SXEEOLFD]LRQH HYHQWL SRWUDQQR

SURSRUUH�SURPXRYHUH DWWLYLW¢ GL FDUDWWHUH SXEEOLFR�

(ő JUD]LH D WDOL VHUYL]L FKH VDU¢ SRVVLELOH DYYLFLQDUH SL» SHUVRQH D VHUYL]L DVVLVWHQ]LDOL LQFHQWLYDQGR OőLQFOXVLRQH H

OőDJJUHJD]LRQH VRFLDOH GHOOH IDVFH GL SRSROD]LRQH SL» GHEROL TXDOL DQ]LDQL� SHUVRQH FRQ GLVDELOLW¢� PDODWL� H PLQRUL�

(�JRYHUQPHQW

4XHVWR DPELWR KD OőRELHWWLYR GL VRVWHQHUH O
LQQRYD]LRQH GHL VHUYL]L DO SXEEOLFR� FRQ SDUWLFRODUH ULJXDUGR D�

x H�JRYHUQPHQW�

x LPSUHVH� VSHFLDOPHQWH OH 30, Ŏ 3LFFROH H 0HGLH ,PSUHVH�

4XHVWR DPELWR TXLQGL FRQVHQWH GL VXSSRUWDUH OD GLJLWDOL]]D]LRQH GHL SURFHVVL GL EDFN�HQG GHOOH 3$ FRQ HYLGHQWH LPSDWWR

DQFKH VXL VHUYL]L GL IURQW�HQG GD HURJDUH D FLWWDGLQL H LPSUHVH�

*UD]LH DOOR VYLOXSSR GL QXRYL SDUDGLJPL GL FRPSXWLQJ �DG HVHPSLR LO �FORXG FRPSXWLQJ�� H OD GLIIXVLRQH GL QXRYL

VWUXPHQWL� DQFKH RSHQ VRXUFH� SHU OőXWLOL]]R H OD FRQGLYLVLRQH GHL GDWL �DG HVHPSLR� RSHQ GDWD� VL SX´ FRQFUHWDPHQWH

LSRWL]]DUH OD QDVFLWD GL QXRYL VHUYL]L FKH� SHU HVHPSLR� FRQVHQWRQR GL YLVXDOL]]DUH LQ XQD PDSSD GHOOD FLWW¢ GL ULIHULPHQWR

OD VWUXWWXUD VDQLWDULD SL» YLFLQD DOOD SURSULD SRVL]LRQH JHRJUDILFD FRQ OD UHODWLYD GLVSRQLELOLW¢ SHU OőHVSOHWDPHQWR GL VSHFLILFL

HVDPL FOLQLFL� FKH FRQVHQWRQR� SL» LQ JHQHUDOH� RJQL WLSR GL FRPXQLFD]LRQH GLJLWDOH LQ LQJUHVVR H LQ XVFLWD FRQ OD 3$�

&RV® VL SX´ SHQVDUH FKH FLWWDGLQL�LPSUHVH� LQ RJQL SURFHGLPHQWR JLXGL]LDULR LQ FXL VRQR FRLQYROWL� SRVVRQR DYHUH DFFHVVR

DL VXRL DWWL H DO VXR VWDWR GL DYDQ]DPHQWR� SRVVRQR LQL]LDUH XQőLVWDQ]D GLJLWDOPHQWH DWWUDYHUVR XQ LQVLHPH GL VHUYL]L RIIHUWL

RQOLQH �JLXVWL]LD GLJLWDOH�� FRV® FRPH SRVVRQR DYHUH DFFHVVR D XQ LQVLHPH GL VHUYL]L VDQLWDUL �H�J�� ULFHWWH HOHWWURQLFKH�

IDVFLFROR VDQLWDULR� GLJLWDOPHQWH XWLOL]]DQGR OD SURSULD WHVVHUD VDQLWDULD�FDUWD QD]LRQDOH GHL VHUYL]L�FDUWD GőLGHQWLW¢

HOHWWURQLFD FRPH XQLFR VWUXPHQWR GL LGHQWLILFD]LRQH�

,Q WDOH VFHQDULR L QXRYL VHUYL]L YHQJRQR FUHDWL LQ XQőRWWLFD GL PDJJLRU TXDOLW¢ H WUDVSDUHQ]D QHO GLDORJR WUD FLWWDGLQL H 3$�

ULGX]LRQH GHL FRVWL GL DGR]LRQH GD SDUWH GHOOH LPSUHVH GL QXRYH WHFQRORJLH ,&7� LQFUHPHQWR�
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��� /H 60$57 *5,'

(QWUDQGR LQ XQR GHJOL DVSHWWL GHOOH 6PDUW &LW\� OőDPELWR FKH SL» UDSSUHVHQWD LO SUHVHQWH 3LDQR GL ,OOXPLQD]LRQH� VRQR OH

6PDUW *ULG H SL» QHOOH VSHFLILFR� OH 6PDUW 6WUHHW�

/D 6PDUW *ULG ª XQD UHWH HOHWWULFD LQWHOOLJHQWH FKH XQLVFH OőXWLOL]]R GL WHFQRORJLH WUDGL]LRQDOL FRQ VROX]LRQL GLJLWDOL

LQQRYDWLYH� UHQGHQGR OD JHVWLRQH GHOOD UHWH HOHWWULFD PDJJLRUPHQWH IOHVVLELOH JUD]LH D XQR VFDPELR GL LQIRUPD]LRQL SL»

HIILFDFH� HIILFLHQWH� VRVWHQLELOH� HFRQRPLFDPHQWH YDQWDJJLRVR H VLFXUR� VXSHUDQGR TXLQGL OD YLVLRQH FODVVLFD GL XQD UHWH

HOHWWULFD SDVVLYD� FRQ IOXVVR GL HQHUJLD XQLGLUH]LRQDOH�

,O SDVVDJJLR FRQFHWWXDOH ª LO VHJXHQWH�

'D XQD JHQHUD]LRQH FHQWUDOL]]DWD� DG XQD JHQHUD]LRQH GL HQHUJLD GLVWULEXLWD WUD JUDQGL LPSLDQWL H SLFFROL FRQVXPDWRUL�

)LJXUD ��� 6FKHPD GHOOH 6PDUW *ULG� )RQWH� ZZZ�HQHUJ\VWUDWHJ\�LW
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4XLQGL� OőLSRWHVL ª TXHOOD GL SDVVDUH GD XQD UHWH SDVVLYD LQ FXL LO IOXVVR GL HQHUJLD ª XQLGLUH]LRQDOHř

řDG XQD UHWH DWWLYD GRYH OD UHWH GL GLVWULEX]LRQH HOHWWULFD ª GHO WLSR DWWLYR� LQ FXL LO IOXVVR GL HQHUJLD ª ELGLUH]LRQDOH
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,O PRGHOOR 6PDUW *ULG KD XQ UXROR VWUDWHJLFR SHU OD FUHVFLWD VRVWHQLELOH H KD OR VFRSR GL�

��DEEDWWHUH L FRQVXPL HQHUJHWLFL�

��5LGXUUH L FRVWL GL JHVWLRQH�PDQXWHQ]LRQH GL LQIUDVWUXWWXUH H SDWULPRQL�

x 5HQGHUH DIILGDELOH H GL TXDOLW¢ OD IRUQLWXUD GHOOőHQHUJLD HOHWWULFD� FL´ SHUPHWWH GL PLJOLRUDUH OD VLFXUH]]D GHO

VLVWHPD WUDPLWH XQD JHVWLRQH SL» HIILFDFH H SXQWXDOH GHOOH ULVRUVH FRQQHVVH DOOD UHWH�

x 5HQGHUH HIILFDFH OD GLVWULEX]LRQH GHL IOXVVL GL HQHUJLD H IOHVVLELOH OD JHVWLRQH GHL SLFFKL GHOOD GRPDQGD�

FRQWULEXHQGR D ULGXUUH L WHPSL GL IXRUL VHUYL]LR D IURQWH GL JXDVWL R DQRPDOLH H PLJOLRUDUH OD FRQWLQXLW¢ GHO

VHUYL]LR�

x 7XWHODUH OőDPELHQWH H ULGXUUH OH HPLVVLRQL GL &2��

x ,QVWDOODUH PLVXUDWRUL LQWHOOLJHQWL FKH SHUPHWWRQR DO FOLHQWH GL DYHUH SLHQD FRQVDSHYROH]]D GHO SURSULR VWLOH GL

FRQVXPR SHU LQGLUL]]DUOR YHUVR XQ XVR VHPSUH SL» UD]LRQDOH GHOOőHQHUJLD�

x $XPHQWDUH OD FRPSHWLWLYLW¢ GHJOL RSHUDWRUL GL UHWH�

)LJXUD ��� 6FKHPD FRQFHWWDOH WUD 6YLOXSSR 6RVWHQLELOH H 6PDUW *ULG�
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��� 8QD DSSOLFD]LRQH GHOOH 6PDUW *ULG� OD œ60$57 675((7Ŕ�

8QD SRVVLELOH HYROX]LRQH GHO SURJHWWR GL ULTXDOLILFD]LRQH GHOOD SXEEOLFD LOOXPLQD]LRQH FRQWHQXWD LQ TXHVWR SLDQR� ª OD

œ6PDUW 6WUHHWŔ�

/D 6PDUW 6WUHHW ª XQ VLVWHPD FKH SRJJLD VXOOD UHWH GHOOD LOOXPLQD]LRQH SXEEOLFD GL XQD VWUDGD LQ FXL L ODPSLRQL VRQR

œLQWHOOLJHQWL H PXOWLIXQ]LRQDOLŔ� RVVLD HTXLSDJJLDWL FRQ VHQVRUL GL YDULD QDWXUD HG DWWUDYHUVR VLVWHPL GL FRPXQLFD]LRQH

DYDQ]DWL �SRZHU OLQH DG DOWD YHORFLW¢ HG LQWHUD]LRQH ZHE� LQWHUDJLVFRQR FRQ XQ VLVWHPD LQWHOOLJHQWH LQ JUDGR GL ULWUDFFLDUH

FRQWLQXDPHQWH LO SURILOR GL DWWLYLW¢ �SHUVRQH� YHLFROL� HPLVVLRQL� GHOOD VWUDGD LQ EDVH DO TXDOH DWWLYDUH XQD UHJROD]LRQH

DGDWWLYD HG DXWRPDWLFD SHU OőLQWHUR DQQR� GHO IOXVVR OXPLQRVR SXQWR�SXQWR HG DOWUH IXQ]LRQDOLW¢�

,O VLVWHPD VL SUHVWD SDUWLFRODUPHQWH SHU LPSRUWDQWL DUWHULH YHLFRODUL R SHGRQDOL FLWWDGLQH �HV� UDFFRUGR DQXODUH�

VWUDGH�SLD]]H SULQFLSDOL GHO FHQWUR VWRULFR� GRYH LO FRQVXPR HOHWWULFR SHU OőLOOXPLQD]LRQH ª SDUWLFRODUPHQWH VLJQLILFDWLYR H

OD UHJROD]LRQH ª FULWLFD H SHUPHWWH GL VDOYDUH JUDQGL TXDQWLW¢ GL HQHUJLD�

/D 6PDUW 6WUHHW SUHYHGH OőLQVWDOOD]LRQH GL VLVWHPL UHPRWL FKH SHUPHWWRQR GL FRQWUROODUH GL RJQL VLQJROR SXQWR OXFH�

DFFHQVLRQH� VSHJQLPHQWR H UHJROD]LRQH� H OőLQVWDOOD]LRQH GL ODPSLRQL LQWHOOLJHQWL H PXOWLIXQ]LRQDOL� GRWDWL GL VHQVRUL GL

YDULD QDWXUD LQ JUDGR� GL SHUPHWWHUH� DWWUDYHUVR VLVWHPL GL FRPXQLFD]LRQH DYDQ]DWD� LO PRQLWRUDJJLR GHO WUDIILFR�

LQIRUPD]LRQL VXOOD PRELOLW¢� VLFXUH]]D VWUDGDOH� PRQLWRUDJJLR GHOOőDULD� VWD]LRQL PHWHR� JHVWLRQH GHOOD PRELOLW¢ HOHWWULFD�

HFF�

)LJXUD ���� (VHPSLR GHL VHUYL]L RIIHUWL LQ XQD 6PDUW 6WUHHW�
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1HOOR VSHFLILFR� L SRVVLELOL VLVWHPL FRVWLWXHQWL OD 6PDUW 6WUHHW VRQR�

��6LVWHPL GL DFFHQVLRQH Ŏ VSHJQLPHQWR�

/őRWWLPDOH XWLOL]]R GHOOD OXFH GLXUQD H OD WHPSHVWLYD DFFHQVLRQH GHJOL LPSLDQWL UDSSUHVHQWDQR XQD IRQWH GL ULVSDUPLR

VSHVVR WUDVFXUDWD� 6L GHILQLVFH œFUHSXVFROR FLYLOHŔ OőLQWHUYDOOR GL WHPSR LQ FXL LO VROH VL WURYD WUD �r H �r VRWWR OőRUL]]RQWH H OD

OLQHD VWHVVD GHOOőRUL]]RQWH� ,Q TXHVWR LQWHUYDOOR YD SRVL]LRQDWD OőDFFHQVLRQH GHOOőLPSLDQWR�

/őLPSLDQWR GL LOOXPLQD]LRQH ª FRPDQGDWR DWWUDYHUVR TXDGUL HOHWWULFL GL GLVWULEX]LRQH GRYH VRQR SUHVHQWL JOL LQWHUUXWWRUL GL

SURWH]LRQH GHOOH OLQHH HOHWWULFKH� LO FRQWDWRUH GL HQHUJLD H XQ GLVSRVLWLYR GL FRPDQGR FKH UHJROD OőDFFHQVLRQH H OR

VSHJQLPHQWR�

x7LPHU� VL WUDWWD GL XQ VHPSOLFH GLVSRVLWLYR FKH DFFHQGH H VSHJQH DG RUDUL FRVWDQWL JOL LPSLDQWL� 4XHVWD VROX]LRQH�

PROWR HFRQRPLFD� KD XQ LQFRQYHQLHQWH LPSRUWDQWH� ELVRJQD PRGLILFDUH DOPHQR VHWWLPDQDOPHQWH JOL RUDUL GL

DFFHQVLRQH H VSHJQLPHQWR SHU WHQHUH FRQWR GHOOH YDULD]LRQL GHOOH VWDJLRQL�

x,QWHUUXWWRUH FUHSXVFRODUH� FRPSRVWR GD XQD VRQGD GL PLVXUD

GHOOőLQWHQVLW¢ OXPLQRVD� SRVWD HVWHUQDPHQWH DOOőDUPDGLR H GD XQ UHJRODWRUH GL OLYHOOR OXPLQRVR FKH SLORWD OD

VRJOLD GL DFFHQVLRQH H VSHJQLPHQWR� � LO GLVSRVLWLYR SL» HFRQRPLFR� SL» XVDWR H SL» VRJJHWWR D

PDOIXQ]LRQDPHQWL GHOOőLPSLDQWR D FDXVD GHOOD VSRUFL]LD FKH IUHTXHQWHPHQWH VL GHSRVLWD VXOOD VRQGD�

LQLEHQGRQH LO FRUUHWWR IXQ]LRQDPHQWR�

x6WDELOL]]D]LRQH� ILVVDUH OD WHQVLRQH DG XQ GHWHUPLQDWR YDORUH ����9� ULVSHWWR DO TXDOH� SRL� DQGDUH D YDULDUH LO IOXVVR

OXPLQRVR HPHVVR� /D IXQ]LRQH GL VWDELOL]]D]LRQH VHUYH D UHQGHUH LQGLSHQGHQWH OD VRUJHQWH OXPLQRVD

VYLQFRODQGROD GDJOL VEDO]L GL WHQVLRQH FKH VL KDQQR QHOOD UHWH� 8Q ��� GL VRYUDWHQVLRQH SURYRFD XQ FDOR QHOOD

YLWD PHGLD GHOOH ODPSDGH ILQR DO ��� H XQ VRYUD FRQVXPR GHO ���� 3HU FRQVHQWLUH DOOH ODPSDGH GL UDJJLXQJHUH

YDORUL GL œYLWD XWLOHŔ �OLIH H[SHFWDQF\� GLFKLDUDWL GDO FRVWUXWWRUH� QRQFK« LO IOXVVR OXPLQRVR SUHYLVWR� ª QHFHVVDULD OD

VWDELOL]]D]LRQH GHOOD WHQVLRQH�

x5HJROD]LRQH� O
XWLOL]]R GL XQ UHJRODWRUH GL IOXVVR FRQVLVWH QHO ULVSDUPLR GL HQHUJLD FRQVXPDWD� /D VWDELOL]]D]LRQH

GHOOD WHQVLRQH DL YDORUL SURJUDPPDWL GXUDQWH LO IXQ]LRQDPHQWR D UHJLPH QRUPDOH H OD ULGX]LRQH QHOOH RUH

QRWWXUQH� TXDQGR OD GLPLQX]LRQH GHO IOXVVR GHO WUDIILFR OR FRQVHQWH� GHWHUPLQDQR XQD FRQWUD]LRQH QHL FRQVXPL

GL HQHUJLD HOHWWULFD� /D ULGX]LRQH GL SRWHQ]D DVVRUELWD� LQ IXQ]LRQH GHO WLSR GL ODPSDGD H GHOOH FRQGL]LRQL

GHOOőLPSLDQWR� SX´ YDULDUH GDO ��� DO ����

��6LVWHPL GL WHOHFRQWUROOR

6RQR VLVWHPL LQ JUDGR GL VXSHUYLVLRQDUH H JHVWLUH XQ LPSLDQWR LQ WHPSR UHDOH SHUPHWWHQGR ULVSDUPL HFRQRPLFL H

FRQWLQXLW¢ GL VHUYL]LR� ,Q SDUWLFRODUH OD JHVWLRQH LQ WHPSR UHDOH GD SDUWH GHO VLVWHPD FRQVHQWH GL DGDWWDUH LO VHUYL]LR LQ

IXQ]LRQH GHOOD GRPDQGD VWDJLRQDOH H XQD PDQXWHQ]LRQH HIILFLHQWH� LQGLYLGXD]LRQH VLFXUD GHO JXDVWR H FRQVHJXHQWH

GLPLQX]LRQH GHOOH WHPSLVWLFKH SHU OD ULSDUD]LRQH�
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,O VLVWHPD ª UHDOL]]DWR VX WUH VRWWRVLVWHPL�

x4XDGUL LQWHOOLJHQWL� QHL TXDGUL GL DOLPHQWD]LRQH VWDQGDUG YHQJRQR LQVWDOODWL GHL PRGXOL DJJLXQWLYL �PRGXOR GL

ULVSDUPLR HQHUJHWLFR� PRGXOL GL PLVXUD� PRGXOL GL FRPDQGR� PRGXOL LQWHOOLJHQWL GL WHOHJHVWLRQH� FKH FRQVHQWRQR

GL WUDVPHWWHUH H ULFHYHUH L SULQFLSDOL SDUDPHWUL HOHWWULFL HG DWWXDUH DFFHQVLRQH R VSHJQLPHQWR DOOőRUD SUHVWDELOLWD�

YLJLODQGR VXO FRUUHWWR IXQ]LRQDPHQWR GHOOőLPSLDQWR� /H LQIRUPD]LRQL FKH YHQJRQR UHJLVWUDWH LQ XQD VWD]LRQH

UHPRWD VRQR SHULRGLFDPHQWH WUDVPHVVH DG XQD FHQWUDOH GL FRQWUROOR� XWLOL]]DQGR L YHWWRUL GL FRPXQLFD]LRQH

GLVSRQLELOL� LQ EDVH DJOL RELHWWLYL H DL YLQFROL WHFQLFL GHOOőDSSOLFD]LRQH�

x,O VLVWHPD GL FRPXQLFD]LRQH� LQWHUIDFFLD OD FHQWUDOH RSHUDWLYD DOOH XQLW¢ SHULIHULFKH DWWUDYHUVR XQD UHWH�

x WHOHIRQLFD� ULFKLHGH XQD OLQHD HVWHUQD �FRVWRVD GD LQVWDOODUH H FRQ XQ FRVWR ILVVR GL FDQRQH��

x *60 R *356� WHOHIRQLD PRELOH GL VHFRQGD JHQHUD]LRQH �HFRQRPLFD H IDFLOH GD LQVWDOODUH��

x UDGLR� RFFRUURQR IUHTXHQ]H HVFOXVLYH �SL» FRVWRVL PD QRQ KDQQR FRVWL GL FRPXQLFD]LRQH�� ,Q FLWW¢ PHGLR

�JUDQGL QHFHVVLWDQR D YROWH GL ULSHWLWRUL�

x LQ FDYR� ILEUD RWWLFD R FRDVVLDOL DG XVR HVFOXVLYR �HFFHVVLYDPHQWH FRVWRVD��

x/D FHQWUDOH RSHUDWLYD� FRVWLWXLWD GD XQ 3&� FRQ XQ VRIWZDUH SHU VXSHUYLVLRQH� FRQQHVVR DG XQD UHWH GL

FRPXQLFD]LRQH�

��,O VLVWHPD SXQWR�SXQWR

,O VLVWHPD SXQWR�SXQWR ª XQ LQVLHPH GL DSSDUHFFKLDWXUH HOHWWURQLFKH SHU LO PRQLWRUDJJLR� OD SURJUDPPD]LRQH H LO

FRPDQGR GHOOH VLQJROH ODPSDGH�

,O VLVWHPD VL EDVD VXOOD WHFQRORJLD GHOOH RQGH FRQYRJOLDWH FKH FRQVHQWH XQD FRPXQLFD]LRQH GLJLWDOH WUD LO PRGXOR

LQVWDOODWR VXO VLQJROR SXQWR OXFH �SRVWR QHO SR]]HWWR� QHOOD PRUVHWWLHUD R QHO FRUSR LOOXPLQDQWH VWHVVR� H LO PRGXOR GL

JHVWLRQH� SRVWR DOOőLQWHUQR GHO TXDGUR GL FRPDQGR� , GDWL GLJLWDOL VRQR PRGXODWL VXOOD WHQVLRQH GL UHWH H TXLQGL QRQ VRQR

QHFHVVDULH FRQGXWWXUH DJJLXQWLYH QHOOőLPSLDQWR�

&RQ TXHVWR VLVWHPD ª SRVVLELOH PRQLWRUDUH H FRQWUROODUH L SDUDPHWUL HOHWWULFL GHOOH VLQJROH ODPSDGH� LQGLYLGXDQGR

HYHQWXDOL DQRPDOLH HG DOODUPL� DFFHQGHUH� VSHJQHUH� ULGXUUH DO PLQLPR LO FRQVXPR R UHJRODUH OőLQWHQVLW¢ GHOOH VLQJROH

ODPSDGH XWLOL]]DQGR FRPDQGL PDQXDOL R DXWRPDWLFL �SUR̙OL H VFHQRJUD̙H�� /H LQIRUPD]LRQL HOHWWULFKH GHO VLQJROR SXQWR

YHQJRQR WUDVPHVVH H PHPRUL]]DWH SHULRGLFDPHQWH QHO PRGXOR GL JHVWLRQH GHO TXDGUR GL FRPDQGR� ,O VRIWZDUH GL

JHVWLRQH SUHOHYD OH PLVXUD]LRQL H JHQHUD OH DQRPDOLH H JOL DOODUPL LQ EDVH DL FULWHUL SHUVRQDOL]]DELOL� (ő SRVVLELOH GXQTXH

WHOHJHVWLUH GD XQD FHQWUDOH LO VLQJROR SXQWR OXFH� JDUDQWHQGR XQD JHVWLRQH LQWHOOLJHQWH GHOOőLOOXPLQD]LRQH�

��/D VHQVRULVWLFD HG LO œSDOR LQWHOOLJHQWHŔ

,O SDOR LQWWHOJLQHWH ª XQ SURGRWWR LQQRYDWLYR FKH ROWUH DG HVVHUH IRQWH GL LOOXPLQD]LRQH SX´ HVVHUH XQD SRUWD GL DFFHVVR

DOOD UHWH SXEEOLFD XUEDQD� XQ ULOHYDWRUH GL LQTXLQDPHQWR DWPRVIHULFR� XQD WHOHFDPHUD� XQ +RW�6SRW :L�)L� XQ

FDULFDEDWWHULH SHU YHLFROL HOHWWULFL H SRWHQ]LDOPHQWH PROWR DOWUR DQFRUD�
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/D WHOHFDPHUD ª XQR GHJOL HOHPHQWL LQQRYDWLYL LQ JUDGR GL UHVWLWXLUH XQD QRWHYROH TXDQWLW¢ GL LQIRUPD]LRQL FKH SRVVRQR

HVVHUH HVWUDWWH H SHUPHWWRQR GL GHWHUPLQDUH OD GRPDQGD GL HQHUJLD LQ WHPSR UHDOH D VHFRQGD GHO ̚XVVR YHLFRODUH H

SHGRQDOH� LQGLYLGXDWD DWWUDYHUVR LO PRQLWRUDJJLR WUDPLWH L SDOL�

/H SRWHQ]LDOLW¢ GL TXHVWR VLVWHPD VL SRVVRQR ULDVVXPHUH LQ�

x 9LGHRVRUYHJOLDQ]D�

x ,QIRPRELOLW¢�

x 5LOHYDPHQWR GL LQTXLQDPHQWR DFXVWLFR H DPELHQWDOH�

x 6HUYL]L LQIRUPDWLYL SHU WXULVWL�

x *HVWLRQH GHL SDUFKHJJL�

x *HVWLRQH GHOOH IORWWH GL PH]]L SXEEOLFL�

x 6HUYL]LR GL FRQQHVVLRQH ZLUHOHVV�

)LJXUD ���� (VHPSLR GHL VHUYL]L RIIHUWL GDO œODPSLRQH LQWHOOLJHQWHŔ
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/D YLGHRVRUYHJOLDQ]D DXWRQRPD LQ WHUPLQL GL LGHQWL̙FD]LRQH GL DQRPDOLH TXDOL FRQJHVWLRQH GHO WUDI̙FR� LQFLGHQWL R UDSLQH ª

XQ DVSHWWR LQWHUHVVDQWH LQ TXDQWR GLI̙FLOPHQWH XQ &RPXQH KD L IRQGL H OD QHFHVVLW¢ VRVWHQHUH XQ VHUYL]LR GL

YLGHRVRUYHJOLDQ]D FRQ SHUVRQDOH DWWLYR �� RUH VX ��� /őRELHWWLYR ª TXHOOR GL VIUXWWDUH OD VHQVRULVWLFD D EDVVR FRVWR

LQVWDOODWD VX SDOL LQWHOOLJHQWL� SHU HVWUDUUH LQIRUPD]LRQL XWLOL VXOOˎDPELHQWH FLUFRVWDQWH�

, VHUYHU HODERUDQR L GDWL ULFHYXWL H IRUQLVFRQR YDORUL LQGLFDQWL OőHQWLW¢Ʋ GHO ̚XVVR �YHLFRODUH H SHGRQDOH� ULOHYDWD� 7DOL YDORUL

YHQJRQR XWLOL]]DWL SHU FRVWUXLUH HG DJJLRUQDUH XQ PRGHOOR SUHGLWWLYR GHOOD ˑGRPDQGD˒ GL LOOXPLQD]LRQH�

/D IXQ]LRQH GL +RW�6SRW :L�)L FRQVHQWH GL XWLOL]]DUH RXWGRRU L GLVSRVLWLYL GRWDWL GL DFFHVVR D ,QWHUQHW ZLUHOHVV �WHOHIRQLQL�

SDOPDUL� ODSWRS�� VIUXWWDQGR OD WHFQRORJLD DG RQGH FRQYRJOLDWH� $WWXDOPHQWH XQD FRQQHVVLRQH RXW� GRRU YLHQH RIIHUWD GDJOL

RSHUDWLRUL WHOHIRQLFL FRQ WHFQRORJLD *60 R 8076� HG KD FRVWL VXSHULRUL DOOH WDULIIH ,QWHUQHW RIIHUWH LQGRRU� 8WLOL]]DUH OD

WHFQRORJLD DG RQGH FRQYRJOLDWH RIIHUWD GDL SDOL LQWHOOLJHQWL FRQVHQWH XQ DEEDWWLPHQWR GHL FRVWL GL FRQQHVVLRQH H XQD

FRSHUWXUD FRPSOHWD�

,Q TXHVWR PRGR ª SRVVLELOH FROOHJDUH XQ QXPHUR HOHYDWR GL œDFFHVV�SRLQWŔ� VHQ]D HVVHUH FRVWUHWWL D GHULYDUH DOLPHQWD]LRQL

œYRODQWLŔ R DG RWWHQHUH SHUPHVVL GL LQVWDOOD]LRQH VX RJJHWWL QRQ SXEEOLFL �DG HVHPSLR HGLILFL��

3DQQHOOL D PHVVDJJLR YDULDELOH FRQ XQ PRGHP 2& D %DQGD /DUJD R XQD UHWH :L�)L SRVVRQR GLYHQWDUH LO YHWWRUH SHU

WUDVPHWWHUH LQIRUPD]LRQL VXOOH DWWLYLW¢ GHO &RPXQH� VXOOH OLPLWD]LRQL DO WUDIILFR� VXOOH IDUPDFLH GL WXUQR H FRV® YLD� ,O VHUYHU

FKH JHVWLVFH L FRQWHQXWL GRYU¢ HVVHUH QHOOD GLVSRQLELOLW¢ GHO FRPXQH�

5LFDULFD YHLFROL HOHWWULFL VX FRORQQLQH GL ULFDULFD GL ELFLFOHWWH HOHWWULFKH HG LQ JHQHUH GHL YHLFROL HOHWWULFL ULFKLHGRQR� SHU

HVVHUH LQVWDOODWH LQ OXRJKL SXEEOLFL� GL XQD DOLPHQWD]LRQH H GL XQD UHWH GL WUDVPLVVLRQH GDWL SHU WHQHUH WUDFFLD GHL GDWL GHO

YHLFROR FDULFDWR H GHOOőHQHUJLD HURJDWD� SHU DGGHELWDUH L UHODWLYL FRVWL� HYHQWXDOPHQWH FRQ OőXWLOL]]R GL FDUWH ULFDULFDELOL� 3HU

TXHVWR WLSR GL DSSOLFD]LRQL OD VROX]LRQH WUDPLWH URXWHU *356 FRQVHQWH GL ULGXUUH L FRVWL GHOOH LQIUDVWUXWWXUH GL UHWH H GL

UHQGHUH IOHVVLELOH H UDSLGD OD IDVH GL LQVWDOOD]LRQH�

6WD]LRQL GL ULOHYD]LRQH GHL GDWL DPELHQWDOL H PHWHR SRVVRQR HVVHUH LVWDOODWL QHL SUHVVL GL XQ LPSLDQWR GL 3XEEOLFD

,OOXPLQD]LRQH HG ª VXIILFLHQWH DFTXLVLUH XQR GHL WDQWL SURGRWWL ,3 LQ FRPPHUFLR H FROOHJDUOR DG XQD FRSSLD GL PRGHP 2&

%DQGD /DUJD R DOOD UHWH :L�)L�

7HUPLQDOL LQWHUDWWLYL� FHQWUL 626� HWF� SRVVRQR HVVHUH FRVWLWXLWL GD XQ WHOHFRPDQGR R GD XQ WRWHP LQWHUDWWLYR H SRVVRQR

HVVHUH IDFLOPHQWH FROOHJDWL LQ UHWH XWLOL]]DQGR OH WHFQLFKH JL¢ GHVFULWWH�

,QILQH� LO œ/3%Ŕ /RFDO 3XVK %XWWRQ WUDPLWH XQ SXOVDQWH� FRQVHQWH GL DWWLYDUH� YLD 2QGH &RQYRJOLDWH� FRPDQGL GL XWLOLW¢ FRPH

DG HVHPSLR DXPHQWDUH OőHPLVVLRQH OXPLQRVD GL XQ DSSDUHFFKLR D /(' LQ FRUULVSRQGHQ]D GL XQ DWWUDYHUVDPHQWR SHGRQDOH�
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3URJHWWLVWD ,OOXPLQRWHFQLFR

3URJHWWLVWD GHOOH &ODVVLILFD]LRQL 6WUDGDOL HG ,OOXPLQRWHFQLFKH Ŏ 8UE� 'LHJR 3HOOL]]DUR �
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