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(GPR/LIW
(GPR/LIW IRUQLWRUH D OLYH®WR PR § 8 DODO®IN OERH \DR\CF

(GPR/LIW N LO SULQFLSDOH SWRMGXWWHRUB PRQGLDOH GL SLD
SDQWRJUDIR VROX]LRQL SHU GDIH WRH DA WHD]] BHL SDO
SHU LO IOXVVR GHL PDWHULDQLW 'RI RUHWWJRIOX]DRQL S(IEP R

LO VROOHYDPHQWR H OD PRYLPIHFWDH REHGGH PDWHULDOL D
JUDQGL DJLHQGH LQ YDUL VHFWQWUL GQGUWWUWLUEX]LRQHGX VO
VHWWRUH VDQLWDULR , SURGRWN WA UMGRPRYIH VS ®HBLMWULE
ILOLDOL LQ ROWUH SDHVLIMRDPRAOGIR QHIOBQGD KD O
VSOHQGLGD +EUQUVDQG HG N VWDWEM UR@GEEPR QHO GD
FHOHEUDQGR LO VXR ¢ DQQLYHUVDULR QHO

1HOOD QRVWUD PRGHUQD VHGHLFKHFRWS MY DOKEB®RX]LRQH U
YHQGLWH DVVLVWHQ]D SRVW WHR GIHUN RIQDXOSSRUWR LO QRV
DOWDPHQWH TXDOLILFDWR NHLQDISJIDEGRSGIUIRUQRQM/ DUWSRVW
DO PHIJOLR OH SUREOHPDWLFKOIODHBRBRWIHP B Q WMHURRMPRPLD H D
GHL PDWHULDOL

&RQ XQD UHSXWD]LRQH VROLGDULBRR/IROXKMNIRGHGLFD D RI
LQQRYDWLYH H DIILGDELOL FK HD B LVIOFORWHDIQR @HMIILFLHQ]D
OXRJKL GL ODYRUR /D QRVW UDDIONVWHY|LR®HFDO®QWIXBD LW E
KD SHUPHVVR GL FRVWUXLUH UH®HDULR GO IGKQWWXUH FRQ SDU
&RQWLQXLDPR D LQYHVWLUH LSHWHFMRWRQHL H LRUPD]LRQH
QRVWUL SURGRWWL DOOjDYDRUNBUGLRVQHXL VHWWRUH 6LDPR
FRQWULEXLUH DO VXFFHVVR GXOD K RILHRGBHRKXERVL DIILGD
DWWUH]]DWXUH FKH VHPSOLILKFBQRAOORBRYRUVRQTXRWLGLDQR
DPELHQWH GL ODYRUR SLa VLFXUR H SURGXWWLYR

RUOG FODVV HTXLSPHQW IURP 6ZHGHQ

, QRVWUL SURGRWWL

20WUH VROX]JLRQL VWDQGDUIGWELNISIR Q DRLLPIQ R BQ FOSDF
J D .J /D PDJIJLRU SDUWRWWL SRV WMWYV ISUR G
DGDWWDWD LQ EDVH DOOH HVLWHQ]H VSHFLIUFKH GHO
/R VYLOXSSR GHO SURGRWWR HRLG HROL DARVRWWDP H Q W
SURJUDPPD UDSSUHVHQWDQR XQ H ®@HMHQR\RWIRD G
DWWLYLWE TXRWLGLDQD
, QRVWUL SURGRWWL VL GLVWH @IXRP@R FS i B LI UXRIURRYEY Ly ruvKLenyy
HVVHQGR XQLFL H EUHYHWWDWL D OLYHOOR PRQGLDOH

LHQ

X
GH

HFGHHDOL]]DWL QH

)
ms
C
o=
X
<=
=
—
[
O
)
<
=
C
—
wn
C
Pl
s}
53]
g
8
o
S
a

I
=53

— X |—;U>< — X

~0 =T

v
coa uncdhd ON 0N os
so” U=

MU coc < Ccs

rIT UOX
~0
~



7HO

LQ#IRHDQ3UREBXFWYV

ODWHULDO +DQGOLQJ

ZZZIHDQ3URGXFWYV

127¢

o<
'I'I;UC
><_<C
C_<U

wos -
5325 2
020

%

o

UfOO

O=g
< XTI =

X
<T

=

=

nWrrCcCITC
—OrQr
o<t
-
A
[
<AC

/D VROX]LRQH SLa HIILFDAMWIRQWRRWOL SURGRWWREBEHVURBDRFEDYHEH VRQR UHD
ULVFKLR GL VFKLDFFLDRRQ@WR SKPVWG R [ER 0 0D XBRF HDILRSHJQ RROWRGWDJOLDWR DO
SLDQR GL VROOHYDPHQMFUWIHIE@HL QRVWUL UH\EFRQVDEYBXQGHDOWRIUDIR SHU
DEEDVVDWR 1RQ DSSHQ@RO®L #HEULBHMUBH®ROD @R QALE XY | I X BUWRQWH OH RSHL
DOOXPLQLR HQWUD LQ ERRWIRPWMRLBRQ XEH XQ RHYMWWHE] LR IF DXIDFRGR OD SLDV
RVWDFROR LO SLDQR GEx¥ROPRYRARFHVVR (L vIHWRAOHSBWD 4XDQGR LO VLVW
IHUPD H QRQ SXU HVVHUH IFH MY BWRLQDOH 24&URBRGHTOR §LVFRQQHVVR TX|
ILQR D TXDQGR QRQ YLRBWYH T UMW RbAsr HWR BRRFFKL PHFFDQLFL DVVLFXUDQ
WDVWR GL ULVDOLWD /G @RXEY 8 HRR § H Gt OIS IRRPR -V ¢ HFIR Y BRWGHRHUH QRQ
DSSRVLWDPHQWH SHU Yotk UY'DO Db FHUWLIISHR SDQWRJUDIR H GHOOD
FRUURVLRQH GL TXHVWR HiRERPYR 5 LRQH §h@,wwg5wo PD DQFKH LO FDL
VLVWHPD GL VLFXUH]]DYH%I:]ﬁléIﬁQ'Q/LIj{ Ry H LQVLﬁgM [gﬁ:FEEE\Rr_Q(Vg-{QWLWR RITUHQG
RUH P

v,
FROORFDWL VRWWR LO S R GHOOD XOWHULRUH UJLQH GL VLFXUH
SLDWWDIRUPD SHU PLQLPL]JDUH LO ULVFKLR

GL URWWXUD DFFLGHQWDOH DVVLFXUDQGR DO

FRQWHPSR XQD FRPSOHWD UHJROD]LRQH

SHU JDUDQWLUH XQ DJLRQDPHQWR

LPPHGLDWR



127(

&DUDWWHULVWLFKHGER S R/MULAM WY H Y{HL
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/D VLEXUH]]D GHOM® RFHMIDWDR 8 KO V DIXWIWL D SFRREG R W B/H U XROR.DWJIY R Q R
N SULRULWDULD X@L GHBHVQYH WGIRQRPXLERDIJILDWL FRQLRRDH]]D LO GHVLJQ (GPR
VLFXUH]]D VRQR SIRQAQXRGIDXWL WDVGRSSLLD YDOYRODDGARRXQUD OjDVVHQ]D GL SX
LQ JRQH YLVLELOIHAKMRIGIR]D XQ WDVWRISHBOODY HUVGRYHKLDFFLDPHQWR WUD O
VHPSOLFL GD OHJYBOHWD GLVFHVDPHRMDOULEBHWVYDSD UYWRPRERDWD SUHYHQHQG
FRPSUHQGHUH *OUHDBBDIYRQH GLUHWWDPHQWH GROOFLOLQIGAFKLR GL
VRQR UHVLVWHQWAHO QRQFOLQD]LRMQ WUHHFRQGD YRARKEBBWVLRQH DFFLGHQWD
VELDGLVFRQR /D G\ PRIEBWMWDOR , QHORWDWUR OB RNNJH\GWOWB \§UWPLW H
LGHQWLILFDWLYDSIMMHFQYEWHB ®QD FKIQO)NEHMWURYDOYROD
WUDFFLDELOLWE SUMWHQWUH OjXVR GD SDUWH GL
FRPSRQHQWL SHUS® WQRQH Q RRQ WDXWRUL]]DWH
GHOOD SLDWWDIRU®PWLHPH D XQD VWDIID SHU LO

ILVVDJJLR D PXUR

&HQWUDOLQD HOHWWURQLFD FRQ IXQ]JLRQDOLWE 30

/H SLDWWDIRUPH VRQR HTXLSDJJLDWH FRQ LO QRVERFRHWWRUL
HVFOXVLYR VLVWHPD 8&  4XHVWD FHQWUDOLQD 8&0
SUHVHQWD FRQQHWWRUL VWDQGDUG 0 FRQVHQWHQGR
GLYHUVH VROXJLRQL 30XJ HEMDARWUD FXL DWWXDWRUL V

FDYL VHQVRUL LQGXWWLYL H DOWUL DFFHVVRUL

*UD]LH DOOD \CHEIQ RORIAL® N QHFHVVDULR

OjJLQWHUYHQWR GL XQ HOHWWULWXYWB SHU DJJLXQJHUH R VR
DFFHVVRUL VXOOD SLDWWDIRUPD TXHVWD FDUDWWHULVWLFD
XQLFD QHO QRVWUR VHWWRUH

.0 VLVWHPD 8& N GRWDWR GH XQ EX]JHU LQWHJUDWR FK
IDFLOLWD OD FRPXQLFD]LRQH BRQ OjRSHUDWRUH 4XDQGR X
DFFHVVRULR YLHQH LQVWDOODWR LO EX]JHU IRUQLVFH XQD
FRQIHUPD DOOjRSHUDWRUH GHOOD FRUUHWWD LQVWDOOD]LRQH
,QROWUH OD FHQWUDOLQD HWWHWWULFD QRQ ULFKLHGH GL HV
DSHUWD SHU FROOHJDUH QXRYL DFFHVVRUL VHPSOLILFDQGR
FRVO DQFKH OD JHVWLRQH GL HYHQWXDOL ULFDPEL 4XHVWR
SHUFKI OR VWHVVR SURGRWWR N XWLOL]]JDWR QHOOD PDJJLR
SDUWH GHOOH QRVWUH SLDWWDIRUPH

3LDQR GL 6ROOHYDPHQWR 6WDQG
HVHPSLR GL FROOHJDPHQWR

. 8QLWE GL FRQWUROOR HV SXO\
O VLVWHPD HOHWWULFR 8& GODRGGLVID L VHIAQHWWURYDOYROD

(1 © )LQH FRUVD DOWR EDVVR

(1 (0 & © )LQH FRUVD LQWHUPHGLR

(0& (& ;

(1 © %DUUD DQWLVFKLDFFLDPHQWR

(1 YDOYROD GL QRQ ULWRUQR
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&RPH VL VFHIJOLH XQ SLDQR GL VROOHYDPHQWR

&DULFR GD VROOHYDUH
&RQ SRUWDWD VL VRWWRLQWH®@E B WHKHG LU VBHIVERX VWIR XQLIRUP

'LPHQVLRQL DOWH]]D PLQLPD H FRUVD GL VROOHYDPHQWR

"/6 &RUVD GL
VROOHYDPHQWR &+
»$OWH]]D PLQLPO

LS

6HOH]LRQH WLSRORJLH GL SLDQL GL VROOHYDPHQWR

6LQJROR 'RSSLR WULSOR
SDQWRJUDIR TXDGUXSOR SDQWRJUDIR
YHUWLFDOH

6L GLIITHUHQ]JLDQR SHU
FRUVD GL VROOHYDPHQWR
HOHYDWD H GLPHQVLRQL
FRPSDWWH

/D YHUVLRQH SLa
XWLOL]]DWD

'RSSLR SDQWRJUDIR 3LDQR GL

RUL]IRQWDOH VROOHYDPHQWR
ULEDVVDWR

3HU FDULFKL OXQJKL R $OWH]]D PLQLPD
SHVDQWL HVWUHPDPHQWH ULGRWWD
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OVHODLR GREWNVHQH ,GDOQWRIFFDQRHQWH LO ,BLDQR VXSBNURWY

VWUXWWXUD 3HUWL YHUWLFDOH H VRVWLH( GLPHQVLRQL PDJJLR

UREXVWR ULJLGR H FRPSRVWR GD XQD VH] WHODLR GL EDVH &tF

FDVL N SURJHWWDWR| FHUQLHUD H XQD SDUW HYHQWXDOL DFFHVVI
DO SDYLPHQWR R IRl /D VH]JLRQH ILVVD UDSS DSSOLFD]LRQL VSHF

IRUFKH GL VROOH UHVLVWHQWH URWDQWH UXOOLHUI

/D FHQWUDOLQD HOHWWURLGUDXOLFD
LQFOXGH PRWRUH SRPSD VHUEDWRLR
FLOLQGUR WXEL YDOYROH H FRPDQGR
HOHWWULFR 3UHPHQGR 82 OD SRPSD
VROOHYD LO SLVWRQH H OD~SLDWWDIRUPD
/D YDOYROD GL VLFXUH]]D PDQWLHQH
OjDOWH]]D GHVLGHUDWD 3UHPKQGR

'2:1 OjHOHWWURYDOYROD ’'SUH| LO

IOXVVR YHUVR LO VHUEDWRLR
SHUPHWWHQGR DOOD JUDYLWE GL ULSRUWDUH
LO IOXLGR VHQ]D DWWLYDMUH LO PRWRUH
8QD YDOYROD GL FRQWUROOR UHJROD OD
GLVFHVD 5LODVFLDQGR /2:1 OD

YDOYROD VL FKLXGH H QjHOHWWURYDOYROD
LPSHGLVFH OjDEEDVVDRHQWR LQ FDVR

GL JXDVWR HOHWWULFR

/D WDYROD JLUHYROH N LQVWD
VXOOD SLDWWDIRUPD VXSHULR!
LQFOXGH XQ GLVSRVLWLYR GL

EORFFDJJLR DGDWWDELOH 3XU
DQFKH HVVHUH IRUQLWD LQFDV
QHO SLDQR

,0O WHODLR ULDO]DWR IDFLOLWD JOL O WHODLR FRQ UXRWH UHQGH

VSRVWDPHQWL SLa VHPSOLFL
VSRVWDPHQWL FRQ FDUUHOOL HOHYDWRUL PHOWUN Lo BHVLIO HUIRORPL
JDUDQWHQGR VSDJLR SHU L SLHGL

GHOOJRSHUDWRUH H SHURQWWE GER RODQGR VW DY E}%% VSDILR SHU L SLH

FDULFR VX WXWWL L ODWVVIHUFKMGIRGXOVDQWL H WA LT e

WUDQVSDOOHW HOHWWWRIS3IXUH XQ FRPDQGR D S Q#‘ROL GRWL[\)/V\\//: gL IUUXHRQVY?H
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SLDWWDIRUPH HOHYDWULFL
6LQJROR SDQWRJUDIR

/D IDPLJOLD GL SURGRWWL SLa DPSLD FRPSRVWD GD SLDQL GL VROOHYDPHQW
D VLQJROR SDQWRJUDIR N GLVSRQLELOH LQ GLYHUVH GLPHQVLRQL WXWWH
FDUDWWHUL]]DWH GD IOHVVLELOLWE VWDELOLWE HG HUJRQRPLD 4XHVWL SLD
VROOHYDPHQWR VRQR FRPXQHPHQWH XWLOL]]DWL SHU OD PRYLPHQWD]JLRQH
GHL PDWHULDOL 6L DOJDQR UDSLGDPHQWH H LQ PRGR FRQWLQXR ILQR

DOO DOWH]]D GHVLGHUDWD VHPSOLFHPHQWH SUHPHQGR XQ SXOVDQWH

/D VHULH 7 N LQWHUDPHQWH SURGRWWD LQ 6YH]LD JDUDQWHQGR OD PDVVLPD
TXDOLWE H SXU HVVHUH SHUVRQDOL]]JDWD LQ EDVH DOOH HVLJHQ]H
VSHFLILFKH $0 FRQWUDULR OD VHULH & R XQD YHUVLRQH SLa OHJJHUD H QRQ
RITUH SRVVLELOLWE GL SHUVRQDOL]ID]LRQH P? FRQVHQWH OjLQVWDOOD]LRQH
XQ QXPHUR OLPLWDW% GL DFIBHVVRUL
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6LQJROR SDQWRJUDIR
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'RSSLR SDQWRJUDIR RUL]JRQWDOH

4XDQGR N QHFHVVDULR VSRVWDUH SURGRWWL SHVDQWL H OXQJKL RN IRQGDPH
FDUDWWHULVWLFKH VSHFLILFKH 4XHVWL SLDQL VRQR GRWDWL GL XQD FRPELC
RWWHQHUH OD SRUWDWD H OH GLPHQVLRQL ULFKLHVWH , GXH SDQWRJUDIL VL
PHFFDQLFDPHQWH JDUDQWHQGR XQ VROOHYDPHQWR SDUDOOHOR , SLDQL GL
RUL]JRQWDOH (GPR/LIW RIITURQR XQD PRYLPHQWD]LRQH HIILFLHQWH H VLFXUD
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SDQWRJUDIR YHUWLFDOH GRSSLR WULSOR H TXDG

/H SLDWWDIRUPH D GRSSLR WULSOR H TXDGUXSOR
SDQWRJUDIR YHUWLFDOH UDSSUHVHQWDQR XQD
VROX]LRQH LQQRYDWLYD SHU OjHOHYD]LRQH RIIUHQGR OD
SRVVLELOLWE GL VROOHYDUH FDULFKL DG DOWH]]H
VXSHULRUL PDQWHQHQGR GLPHQVLRQL FRPSOHVVLYH

SLa FRQWHQXWH ULVSHWWR DOOH SLDWWDIRUPH WUDGL]LRQDO
D VLQJROR SDQWRJUDIR 4XHVWD FDUDWWHULVWLED 7
FRQVHQWH XQ XWLOL]]JR RWWLPDOH GHOOR VSD]LR
UHQGHQGR TXHVWH SLDWWDIRUPH LGHDOL SHU DPELHQWL
FRQ UHVWUL]JLRQL GL VSD]LR R GRYH N QHFHVVDULR
PDVVLPL]]JDUH OjHIILFLHQ]D RSHUDWLYD

4XHVWH SLDWWDIRUPH VRQR IUHTXHQWHPHQWH

XWLOL]]JDWH SHU FROOHJDUH GXH SLDQL GL OLYHOOL
GLIIHUHQWL IDFLOLWDQGRQ@IOHVUDVIHULPHQWR GL PDWHULD
SURGRWWL WUD DUHH GLVWLQWH GL XQjLPSLDQWR R GL XQ
PDJD]JLQR *UD]LH DOOD ORUR YHUVDWLOLWE SRVVRQR
HVVHUH LPSLHJDWH LQ XQD YDULHWE GL DSSOLFD]JLRQL
LQGXVWULDOL H QHL FHQWUL GL GLVWULEX]LRQH GRYH N
HVVHQ]LDOH JDUDQWLUH XQ IOXVVR GL ODYRUR FRQWLQXR

H VHQ]D LQWHUUX]LRQL
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SDQWRJUDIR YHUWLFDOH GRSSLR WULSOR H TXDGU.
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SLDWWDIRUPH HOHYDWULFL ULEDVVDWH HG H[WUD':

6L FDUDWWHUL]]JDQR SHU XQ LQJFPFEURIUHRR\WRWR GL VROL
FRVO XQD PDJJLRUH IOHVVLERQHMEQHHERRWL &R QQV@DDOOD]
YDVWD JDPPD GL PRGHOOL GID/(SRGIDELOD OH SRUWDWH YDUL
.J H OH FRUVH GD PP D PP GRYWUDRFRR SRURQUH

GL SLDWWDIRUPH ULEDVVDWH]HQ EDVH DOOH YRVWUH HVLJHQ
, PRGHOOL FRQ SLDQR D 8 R ( VRICFR LlGGHHD SDT®BWGR LO F
DYYLHQH WUDPLWH WUDQV SOGHHHW. GQRQ\W WKV DIRUPHXWWL L P
ULEDVVDWH RN SRVVLELOH DJJLWKWQR KWW XQD UDPSD GL DFFH
VHPSOLILFDUH OH RSHUD]JLRQL GL FDULFR H VFDULFR

781 78/
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SLDWWDIRUPH VHULH +'

+'/ " 67$7% /% 35,0% 3,$77%$)250% (/(9$ABR( '87< GHOOD QXRYD VHULH +°
,QYHVWHQGR LQ XQ +'/ SXR L] LW G RQWH Q0D LISURBELHQWL HVWUHPDPHQWH®
1HOOD VXD IRUPD VWDQGDUG OQjPRGR URENRWRWAWRIMWERRISSLH HRUELFL LQ DFFLD
XQjLPSUHVVLRQDQWH DOWH]]D FHIQXR R @GUUDGP GEXWRBWVHYDUH ILQR D WRQQH
XQD FRUVD GL VROOHYDPHQWR GQL]]RPHG 3\I-|UJ[PIHIMKWIWLWQ,_)SWU DOPHQR
DJLRQDPHQWL VHQ]D PDQXWH®]LRQH
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SDOOHW /HYHOOHU 3/

/D SLDWWDIRUPD GRWDWD GL YWDRRDWLFRWDQWH H VLVWHPD D
GL OLYHOODPHQWR QRQ ULFKGHGH)HQYMDDOOD]LRQH QT IRQWL
,O0 SDOOHW OHYHOOHU LPSLHYB IXICHMVOR GGHWR DXWRPDWLFR D
UHJRODUH OD SUHVVLRQH LQ BEDRSUUBO SHVR JDUDQWHQGR V
XQ DOWH]]D GL SUHOLHYR FREBBBABWWD /D WDYROD URWDQWH
GLDPHWUR GL PP N LQ JUDKR@GSDEOWWUH H UXRWDU
VHQ]D DOFXQD GLIILFROWE /jRBWWRWRUH QRQ N SLa FRVW
FKLQDUVL R D JLUDUH LQWRVIQR IDBDIDERHW GXUDQWH OH ID
VFDULFR ,0 SDOOHW OHYHO®HU VXS®RUWD FDULFKL GD
VHFRQGD GHOOD SUHVVLRQH LPSRVWDWD

)81=,21$0(1725LHPSLUH LO VHUEDWRLR FRQ DULD
FRPSUHVVD H UHJRODUH OD YDOYROD LQ EDVH DO SHVR GHO
FRPSRQHQWH

$JIJLXQJHQGR R ULPXRYHQGR LYODEDRDFRQWL RWWHUUE XQD
GHOO DOWH]]D

7DYROD URWDQWH D EDVVR DW
FKH UXRWD IDFLOPHQWH
SHUPHWWHQGR LO FDULFR H O
VFDULFR D GLVWDQ]D UDYYLFL
8VFLWD GHOOjDULD IDFLOPHQV
DFFHVVLELOH

&LOLQGUR D VRIILHWWR LQWH L
SURWHWWR

7HODLR LQIRUFDELOH SHU
FRQVHQWLUQH LO WUDVSRUWR
GLIILFROWE

a o =
7HODLR ULD®]DWRZ S BRIILHWWR 39&
a = la) fa)

— — o

3/

$FFHVVRUL

7THODLR ULDO]JDWR UHJROI $OWH]]D WRWDOH PP

6RIILHWWR 39&
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BROOHYDPHQWR H LQFOLQD]LRQH
S5LEDOWDWRUL ¢ ¢

¢

(GPR/LIW RIITUH XQD YDVWD JDPPD GL VROX]JLRQL SHU LCA
ULEDOWDPHQWR 4XDQGR LQWHYDPWRWRQ XQ SLDQR GL VROO
OD SDUWH LGUDXOLFD N VLQ@MURQL]]JDWD FRQ LO ULEDOWDWR

'$7, 7(&1,&, 3(5 /( 23=,21, &20%,1$7(

6HPSOLFH HIITHWWRDQJROR LQFOLQD]LRQH
'RSSLR HIIHWWR ¢DQJROR LQFOLQD]LRQHy

T
&RSSLD N1P NP DQG N1P = o
/IXQJKH]]D SLDWWDIRRIRD PP PP %4 E
4 E a T > ¢ =

a a) e w = -

) ¢ |'RSSLR HIIt &RUW
3DYLPH
(6/) ¢ |6HPSOLFH /XQJR
(67)
71

%%$,& CB
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6ROOHYDWRUL SHU SDOOHW

76/1
, VROOHYDWRUL SHU SDOOHW (GPROLIW PRYLPHQWDQR
FDULFKL ILQR DG XQjDOWH]]D PDVVLPD GL PP H
KDQQR XQjXQLFD JDPED FHQWUDOH FKH JDUDQWLVFH
DOOjRSHUDWRUH VSD]LR OLEHUR VX WUH ODWL SHU SRWHUVL
PXRYHUH FRQ IDFLOLWE FRQVHQWHQGR GL ODYRUDUH LQ
PRGR SLa HIILFLHQWH

,O VROOHYDWRUH SHU SDOOHW RIIUH XQ DFFHVVLELOLWE
VXSHULRUH JUD]LH DOOR VS®W]LR OLEHUR VXL WUH ODWL FK
SHUPHWWH DOO RSHUDWRUH GL DFFHGHUH LQ PDQLHUD
HUJRQRPLFD 3DOOHW R FRQWHQLWRUL SRVVRQR HVVHUH
FDULFDWL GLUHWWDPHQWH DQFKH FRQ XQ WUDQVSDOOHW
PDQXDOH

'LVSRQLELOH QHOOH YHUVLRQL FRQ R VHQ]D
LQFOLQD]LRQL o
[a) - [a] [a)] -

=]
R VHF

76/

76(
76/

6ROOHYDWRUH SHU SDOOHW FRQ LQFOLQD]LRQH ¢ '"HVWUD H 6LQLVWUD

76/1
76/1

&RORQQD FRQ FHQWUDOLQD LQWHJUDWD

&RORQQD
76/

76/ 76/1

&RORQQD
761/

76/1
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SUPOLIW

, QRVWUL EUDFFL GL VROOHYDPHQWR VRQR EUHYHWWDWL D
OLYHOOR LQWHUQD]LRQDOHRHSREAIURQR OjDOWH]]D GL FDULF
EDVVD GLVSRQLELOH VXO PHUFDWR FRQ XQD GXSOLFH
IXQJLRQDOLWE VROOHYDPHQWR H ULEDOWDPHQWR

, SDOOHW H L FDUUHOOL SRVVRQR HVVHUH VROOHYDWL
GLUHWWDPHQWH GDO SDYLPHM®WR JUD]LH DL EUDFFL SDUDOOH
, PRGHOOL $57 H $/7 SUHVHQWDQR XQ SLDQR

GjDSSRJJLR SLDWWR PHQWUH L PRGHOOL $/7 8 8( H *%

GLVSRQJRQR GL X SLDQR ULEDVVDWR w
I e $/7 8 T
o o >

$/7 &RUW
$/7 &RUW
$57 IXQJFR
$57 IXQJFR
$57 *9 IXQJFR
$57 IXQJFR
$/7 8 &RUW
$/7 8 ( &RUW
$/7 * 0% IXQJFR
$/7 * 0% $/7 $/7 * 0% 2/577 PPF;,

$/7 / /
$/7 / / ,/ ! PP
$57 ( ( ( ! PP
$57 ( ( ( ! PP
$57 *9 v /DWL v v ! PP
$57 v v v
$/7 8 v v v v
$/7 8¢ v v v v
$17 *% v v v v ! PP
$5= / ,/ ! PP
$5= / ( ! PP
177 / (

&HQWUDOLQD HVWHUQRRQW FRGHYWKQYWHUQD H WHODLR ULDO]DWR



127(

SUPOLIW

$57 $/7
S5LEDOWDPHQWR ODWR OXQJR S5LEDOWDPHQWR ODWR FRU

$57 *9
S5LEDOWDPHQWR ODWR OXQJR FRQ WHODLR ULDO]JDWR
SHU SRVVLELOLWE FDULFR VX ODWL

$/7 *%
S5LEDOWDPHQWR ODWR OXQJR

$/7 8 (
5LEDOWDPHQWR ODWR FRUV
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UDFFL GL VROOHYDPHQWR SHU WUHQR ORJLVWLF

, EUDFFL GL VR¥B5GWR Q R HVQMDRV L

VYLOXSSDWL LQ FROODERUD]JLRQH WUD (GPROLIW H XQR
GHL SULQFLSDOL SURGXWWRUL DXWRPRWLYH /jJLQWHQWR
HUD TXHOOR GL SURJHWWDUH XQ VLVWHPD GL
VROOHYDPHQWR HIILFLHQWH HG HUJRQRPLFR SHU OD
JHVWLRQH GHL PDWHULDOL LQ XQjDUHD SULYD GL
PXOHWWL 2JQL DQQR L PXOHWWL UDSSUHVHQWDQR
XQD GHOOH SULQFLSDOL FDXVH GL LQFLGHQWL QHO
VHWWRUH LQGXVWULDOH H GD XQ SXQWR GL YLVWD
OHDQ ULVXOWDQR XQ PHWRGR LQHIILFDFH SHU LO
WUDVSRUWR GHL PDWHULDOL /D VROX]LRQH SURSRVWD
GDO WUHQR ORJLVWLFR RIIUH XQ VLVWHPD PROWR SLa
VLFXUR HG HIILFLHQWH SHU LO WUDVSRUWR

4XHVWR WUHQR SUHYHGH LO PROLLPRQWRP BW IGU YBIOV L FKIHU 8 RINRARQERWHY VHUH ||
DOOH ULVSHWWLYH SBY¥A\DRDRGILY B IL X WDUUHR OR LQ PRGRPDYWMAXIL\Y DHRL (G XIQ\DH
SRVL]LRQH HUJRQRPLFD SHU OjRERODWRUM. ¥R \GHOW HMGRHPD=-FKH GHOOjLQ
XQ QXRYR SURGRWWR EUHYHW\ADJ)AV/\HﬂFHEQI—D(QD(EHD‘QUMQVIBHF)DQVWWPLOL]]R HUJRQR
QHOOH RSHUD]LR®L GL IOXVVR GHL PDWHULDOL

/D YHUVIZRQH VL G@_“VWLQJXIE[ SHU LO VROOI—Q/G)HPI-ILQ)V\PI?‘EQ’RIIU.@NBIDDIOR-I SRVFXEDOH I
GHOO DUHD SURGEZK WWLYD a

o

I

o

o

o

&RUYV
$5= &RUYV ¢
17 &RUYV ¢
$5= 177
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&DUUHOOL D SDQWRJUDIR H :RUN 3RVLWLRQHU
&DUUHOOL D SDQWRJUDIR

$ VLQJROR H GRSSLR SDQWRJUDIR .J
FRQ SRPSD D SHGDOH R D EDWOWAMRD FDULFDEDWWHULH LQF
5XRWH JUDQGL FRQ GRSSLR IUHQR VX TXHOOH JLUHYROL

(= %

(= %

(=1 %

o
= o
<o —
o
@]
(@]
I
O]
o
o
= [ SRPSD D S
= [
7= [
7= ; SRPSD D S
7=
7= %
EDWWH $K
7= %
(= % $K
(= % EDWWH $K
(=1 % $K

3XOVDQWLHUD YHUVLRQRFRPEDVWWIHGE DO H SURWH]LRQH UXRWH

7= % (= % (=1 %
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$FFHVVRUL

$FFHVVRUL SHU SLDQL GL VROOHYDPHQWR

&RGLFH

8QLWE GL FRQWUROOR

LW HOHWWULFR SHU PRYLPI
FRUVD DOWH]ID PLQ PDJ

.LW HOHWWULFR SHU VLQFU
.LW HOHWWULFR SHU EORFF
.LW HOHWWULFR SHU ILQHFF

.LW HOHWWULFR SHU ILQHFF

.LW HOHWWULFR SHU EORFF
FRPSOHWR GL ILQH FRUVD
HOHWWURPHFFDQLFL

.LW HOHWWULFR DXWRPDWL
HOHWWURPHFFDQLFR FRPSO
EORFFKL HOHWWURPHFFDQL

LW HOHWWULFR SHU DXWRP
GRZQ

&DYL VX VFDWROD GL GHULY
6FDWROD GL GHULYDJLRQH
3UHVD &(

&DYR RS]LRQDOH

8& /IXFH /(" URWDQWH H ODPSHJ

LW HOHWWULFR SHU PRYLPI
FRUVD DOWH]ID PLQ PDJ

ODWHULDO +DQGOLQJ

IXFH /(' URWDQWH H
ODPSHJJLDQWH

ORGXOL VPRQWDELOL H GLYHUVL
VHIQDOL DXGLR H OXPLQRVL R
UHJRODELOL VHFRQGR OH QHFHVVLWE

$UW QR 8&

8QLWE GL FRQWUROOR 8&

8QLWE GL FRQWUROOR FRQ EORFFR H
DUUHVWR GL HPHUJHQ]D IXQJLRQL
D VHFRQGD GHO PRGHOOR VXSSRUWR
LQFOXVR

"XH IXQ]JLRQL $
4XDWWUR I1XQ]
&RPDQGR D SHGDOH SHU 8&

8QLWE GL FRQWUROOR D SHGDOH 8&

FRQ GXH IXQJLRQL $UUHVWR GL
HPHUJHQ]D PRQWDWR VX FDYR FRQ

EORFFR 6RQR LQFOXVL PHWUL GL
FDYR

$UWBQR

8QLWE GL FRQWUROOR 8& YHUVLRQH

+

LW HOHWWULFR SHU VLQFU 8QLWE GL FRQWUROOR 8& YHUVLRQH +°

DGDWWD DOO LQVWDOOD]LRQH LQ DPELHQWL
HVSRVWL 'RSSLD IXQJLRQH FRQ DUUHVWR
GL HPHUJHQ]D H EORFFR

8& .LW HOHWWULFR SHU EORFF
8& .LW HOHWWULFR SHU ILQHFF

8& .LW HOHWWULFR SHU ILQHFF $UW QR 8&
.LW HOHWWULFR SHU EORFF
FRPSOHWR GL ILQH FRUVD
HOHWWURPHFFDQLFL

'LVSRQLELOH DQFKH LQ DOWUH YHUVLRQL

.LW HOHWWULFR DXWRPDWL
HOHWWURPHFFDQLFR FRPSO
EORFFKL HOHWWURPHFFDQL

8QLWE GL FRQWUROOR ULFDPEL

7HO

;; 5 8QLWE GL FRQWUROOR D SH &RORQQD GL VXSSRUWR SHU XQLWE GL
oo - FRQWUROOR
33 5 8QLWE GL FRQWUROOR IXC

g 5 8QLWE GL FROWUROOR IXC &RORQQD GL VXSSRUWR UHJRODELOH LQ
o DOWH]]JH SHU XQLWE GL FRQWUROOR 8&
gg 5 8QLWE GL FRQWUROOR IXC

T
gé 5 8QLWE GL FRQWUROOR IXG $UW QR

N

8QLWE GL FRQWUROOR FD

3UROXQJKH SHU FDYR XQLWE GL

VHULH
- &DYR 0O 00 ) SUROXQJD
5 8QLWE GL FRQWUROOR FD
VHULH &DYR 0O 00 ) SUROXQJD
6XSSRUWR PDJQHWLFR SHU &DYR 0 00 ) SUROXQJD

5 FRQ DUUHVWR GL HPHUJHQI]I

5 H 5 6GRSSLDWRUH 0
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$FFHVVRUL SHU SLDOQL ofabo R ubbiddwe s Q@ WR

&RGLH

&HQWUDOLQD LGUDXOLFD

ORQRIDVH 9 PD N:
7ULIDVH 9

ORWRUH SQHXPDWLFR N:
ORWRUH SQHXPDWLFR N:

.LW SUHGLVSRVL]LRQH EDWWHULD
FDULFDWRUH

20LR SHU FHQWUDOLQD LGUDXOLFD

20LR SHU XVR ¢

20LR YHJHWDOH

,OWHODLR FRQ UXRWH

UHQGH JOL VSRVWDPHQWL
SLa VHPSOLFL PHQWUH LO
GHVLJQ HUJRQRPLFR

RITUH DPSLR VSD]LR SHU L
SLHGL GHOOjRSHUDWRUH ~
HTXLSDJJLDWR FRQ

UXRWH ILVVH H UXRWH
JLUHYROL GRWDWH GL IUHQR

7THODLR FRQ UXRWH

&5

&5

&%

&% %

&/

&/

&/ %

75

71 % 1%
7/ %

71 1%

7% %

70 %

VSRVWDPHQWL FRQ FDUUHOOL HOHYDWRUL
JDUDQWHQGR VSD]LR SHU L SLHGL
GHOOjRSHUDWRUH H SHUPHWWHQGR LO
FDULFR VX WXWWL L ODWL DQFKH FRQ
WUDQVSDOOHW HOHWWULFL

7THODLR ULDO]DWR

&5

&5

&%

&% %
&/

&/

&/ %
75 75’

7 % ;U
71

71 71"

71 ;% 71" ;%
71

7% % 7%’
70

70
70’

70

7%

7% 7%
7%

77

76 %
76 %
73

71+

70+

$57

$57

$/7

$/7

$/7 *%

,OILW HM'QHFHVVDULR SHU ROWUH FLFOL GL
VROOHYDPHQWR DOOjDQQR RHSUXR3AH FLFOL RUD
FRQ FXVFLQHWWL D VIHUD DUOEHQ WEWYWRUDWL /LQJ
OH GHULYD]JLRQL H GUHQDJJURDGMHRLRLOLQGUL YHU\

3DQWRJUDIR VLQJROR GRSSLR WULSAC

ILQR D J

GD D .
3DQWRJUDIR GRSSLR RUL]JRQWDOH

ILQR D J

GD D 2
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$FFHVVRUL SHU SLDQL GL VROOHYDPHQWR

/DWDYROD Ji ODWD VX00D SLIP QN HEWGHF'SQDQLD\?VB[WD SHU
UHAVRADDHO QIRUPH LQ IF

VXSHULRUH H LQFOXGH XQ GLVSRVLW F%b Q WWL LVSROLELOL

DGDWWDELOH 3XU DQFKH HVVHUH IR o 5)% FRSHUWXUD Lo 5

SLDQR DFFLDLR

&HQWUDOLQD HVWHUQD DFFHVVRUL

7DYROD URWDQWH PP.J

&HQWUDOLQD HVWHUQD VHQI]D FR

7TDYROD URWDQWH PP.J

&DYL FRQ OXQJKH]]D VXSHULRUH
7DYROD URWDQWH PP.J

&RSHUWXUD LQ SODVWLFD SHU F#t
7DYROD URWDQWH PPJ

&RSHUWXUD LQ DFFLDLR SHU FHQ
+ 4+ H +

&RSHUWXUD LQ DFFLDLR SHU FHQ
+

&RSHUWXUD LQ DFFLDLR SHU FHQ

&RSHUWXUD LQ DFFLDLR SHU FHQ
+

&RSHUWXUD LQ DFFLDLR SHU FHQ
&RSHUWXUD LQ DFFLDLR SHU FHQ

3LDQR JLUHYROH

3LDQR JLUHYROH SRUWDWD .J
3LDQR JLUHYROH SRUWDWD .J

,OLQHFRUVBJRODELOH H IHUPD LO VROOHY
XQjDOWH]]D SUHGHILQLWD 6FHFOLHUH LO
LQIHULRUH H OjJHYHQWXDOH IXQ]LRQH LQW
6SHFLILFDUH OjXVR DO PRPHQWR GHOOjRL
SHU OjXVR LQ IRVVD

B wveuiion

JLQHFRUVD SHU &5 &/ &% VXSHU
*ORFFKLHOOL GL V ROFEHEOLMPIHIRN R

OjLQVWDOOD]LRQH H LO WUD¥XRHWR GHOODbEERWRVPHR P WHIRUPH D
SLDWWDIRUPH SRVVRQR QHFHVVLWDUH GL VSFLJM%'F% 4R D -J SHU S|
DOODUJDWR PHQWUH OH GRSSLH SDQWRJUBRVRYPIFRYWIHFOWDPOH ILQR I
ULFKLHGRQR GXH VHW 5DFFRPDQGDWR SHYU GHBRIRWVSBIU SLDWWDIRUPH D

SDQWRJUDIR ROWUH L .J SHU

.LW RFFKLHOOL SRUWDWD PD’ JLQHFRUVD SHU 7&% 7&/ VXSHULF
0 .LW RFFKLHOOL SRUWDWD VX! JLQHFRUVD SHU 78% &8% VXSHUL
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$FFHVVRUL SHU SLDQL

%RWROD GL LVSH]LRQH
FRQVLJOLDWD SHU OH
SLDWWDIRUPH LQ IRVVD FRQ
FHQWUDOLQD LQWHJUDWD

&RGL

%RWROD GL LVSH]JLRQH

%RWROD GL LVSH]JLRQH

/DQWLULEDAQWBHRBQWHR DOOH UX
VROOHYDUVL LQ FDVR GL FDWWFR
O XWLOL]J]JR LQ FDVR OD SLDSAW
GHO

$QWLULEDOWDPHQWR

$QWLULEDOWDPHQWR SRUWDWI
$QWLULEDOWDPHQWR SRUWDWI

5DPSD GL FDULFR
XWLOL]]DWD SHU
UDFFRUGDUH OD
SLDWWDIRUPD H OD
EDQFKLQD GL FDULFR R
O DUHD GL VWRFFDJJLR

&RGL

5DPSD GL FDULFR

6SRQGD GL FDULFR PDQXDOH LGUDXC

,&WHODLR FRK) URWDLH

XWLOL]]IDWR SHU HOLPLQDUH OH

GLIIHUHQ]H GL OLYHOOR LQ XQ
VLVWHPD GL WUDVSRUWR VX
URWDLD /jDSSDUHFFKLDWXUD
SXU HVVHUH DJLRQDWD D
PRWRUH R PDQXDOPHQWH

&RGL

6SRQGD GL FDULFR PDQXDOH LGUDXC

O=

GL VROOHYDPHQWR

%ORFFKL PHFFDQLFL

%ORFFKL PHFFDQLFL UHJRODEL!"

H GL

RQ FRUUHWWR &RQVLJOL
UPBPORIFF DO PKREIDWMIBGYUBQRXOLFL

PHFFDQLFDPHQWH LO SLDQR GHOOH SLDWW
WUDPLWH HOHPHQWL DILRQDWL LGUDXOLFD
VLVWHPD FRQVHQWH LO SDVVDJJLR GL SHVL
SRUWDWD

&RGL
%ORFFKL LGUDXOLFL

%ORFFKL LGUDXOLFL UHIJRODEL

,OHUPR DQWLIVFSMBDWFH DO FDULFR GL URW

IXRUL GDOOD SLDWWDIRUPD GXUDQWH OH R

FDULFR H VFDULFR /D SURWH]LRQH DXWRPE

VROOHYD TXDQGR OD SLDWWDIRUPD LQL]LD

5LFKLHGH XQjHVWHQVLRQH GHO SLDQR GL \
PP

&Req
ioPa oaweveivaon |~

JHUPR DQWLVFLYRO/|
JHUPR DQWLVFLYRO/|
JHUPR DQWLVFLYRO/|
JHUPR DQWLVFLYRO/|
JHUPR DQWLVFLYRO/|
JHUPR DQWLVFLYRO/|
JHUPR DQWLVFLYRO/|
JHUPR DQWLVFLYRO|
JHUPR DQWLVFLYRO/|
JHUPR DQWLVFLYRO/|



7HO

LQ#RHDQ3URGXFWV

ODWHULDO +DQGOLQJ

ZZZIHDQ3URGBXFWV

127¢(

$FFHVVRUL SHU SLDQL GL VROOHYDPHQWR

8QBILDWWDIRUPD
ULQIRWDOWM® XQ

VRVWHJQR VXSSOHPHQWDUH
DOOD SLDWWDIRUPD HOHYDWULFH
TXDQGR YLHQH

DWWUDYHUVDWD GDL FDUUHOOL
HOHYDWRUL H QH LPSHGLVFH

OD GHIRUPD]LRQH

SLDWWDIRUPD ULQIRU]DWD
6SHVVRUH PDJJLRUDWR GL PP

3LDWWDIRUPD ULQIRU]DWD SHU
DOWH]]D PLQLPD DXPHQWDWD G

% /

% /DWR ILVVR
% /IDWR PRELOH

,SDUDSHWMQFNBQR GLVSRQLELOL LQ YpRMWWDIRUPD GL
GLPHQVLRQL D VHFRQGD GHO SLDQR

(QWUDPEL KDQQR XQjDOWH]]D GL
SURWH]LRQH SHU L SLHGL GL

PP
HVVHUH GRWDWR GL XQ VLVWHPD GL

/DUXOONLWSBIVVR XWLOL]]DWD

QHL VLVWHPL GL SURGX]LRQH LQ

FXL VL GHYRQR UDJJLXQJHUH
OLYHOOL GLYHUVL ,QGLFDUH VHPSUH
OXQJKH]]ID SHVR H DOWH]]D GHO
FDULFR VFDULFR

6SHVVRUH PDJJLRUDWR GL PP

3LDWWDIRUPD ULQIRU]DWD SHU
DOWH]]D PLQLPD DXPHQWDWD G

,®RIILHWWR GL SURWH]LRQH
DXPHQWD OD VLEXUH]]D H
SURWHJJH OD SLDWWDIRUPD GD
SROYHUH VSRUFL]LD H
FRQGLJLRQL DWPRVIHULFKH
HVWUHPH ,0 VRIILHWWR SXU
HVVHUH LQVWDOODWR VX XQR R
WXWWL L ODWL GHL SLDQL GL VROOH
YDPHQWR 5LFKLHGH

XQ HVYWHQVLRQH GHOOD

PP SHU

VROOHYDWRUH
PP FRQ XQD

I &RGL

HOHWWURPHFFDQLFR VROR PHFFD Qe L LGN
FRPELQD]JLRQH GL HQWUDPEL $FFHVVRULRsRREE®WRDWRIFLRQH

SHU VROOHYDPHQWR SHUVRQH

3DUDSHWWL H FDQFHOOL

3DUDSHWWR [ PP FRQ SURWFH
3DUDSHWWR [ PP FRQ SURWFE

&DQFHOOR FRQ FKLDYLVWHOOR
DSHUWXUD [/ PDJ[ PP

&DQFHOOR FRQ FKLDYLVWHOOR
DSHUWXUD [/ PDJ[ PP

&DQFHOOR SUHGLVSRVWR SHU E

6RIILHWWR JULJLR
5HWH PHWDOOLFD JLQFDWD
6RIILHWWR LQ 39& QHUR

,O SUDORL Q(\DWYRVLVFHLE ROBDFFRPDQGDWR
SHU SLDQL GL VROOHYDPHQWR XWLOL]]DW]|
/| DOOXPDQIGR UKD DWR/ DWR DOOD SLDWWDIRL
RWWHQHQGR FRVO XQD VXSHUILFLH DQWL\
DQWLUXJJLQH

6RIILHWWR DUDQFLRQH
6RIILHWWR JULJLR
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{UDWWDPHQWL VXSHUILFLDOL

, SURGRWWL (GPROLIW SRVVRRRHHVYHROEHD GE]]BWILQARXIGHW |. DURRBGRWHWIH VR Q R
GLUHWWDPHQWH QHOO LPSLIFRWRY 6 U QHALQM B RN W IX® IDF K& VHH BR@ILHWHW D QLFKH ,Q
JDUDQWLDPR XQ RWWLPD UHVUVURWORRHWOO XVXUD H DOOD FR

&RORUL 6WDQGDUG
. 3La GL FRORUL 5%/ GLVSRQREWUDS WD
. /LYHOOR VWDQGDUG GL DQWLFRUURY,
« 3URWH]JLRQH H[WUD FRQWUR ODLRRU
« 9HUQLFH DQWLVFLYROR
. =LQFDWXUD

PHG

9HUQLFH DQWLVFLYROR ®

6H LO SLDQDOH N YHUQLFLDWW LDV BRCR/GH 2Q
VL FUHD XQD VXSHUILFLH DEURVIYDSFKH JHQHUD XQ RWWLP

3URWH]LRQH DQWLFRUURVLRQH

,Q FDVR GL QHFHVVLWE GL HOHYDWD SURWH]LRQH

FRQWUR OD FRUURVLRQH SRVWIDPR IRUQLUH OD YHUQLFLDWX
D SROYHUH FKH DWWUDYHUVR XQ SULPHU

UDJJLXQJH LO OLYHOOR DQWLFRUURVLRQH & PHGLR VHFRQG
JOL VWDQGDUG 6)6 (1

/D YHUQLFLDWXUD D SROYHUH DQWLFRUURVLRQH N D PLQRU
LPSDWWR DPELHQWDOH ULVSHWWR DOOD JLQFDWXUD

1XRYD WH[WXUH ILQLWXUD

$ SDUWLUH GDO (GPR/LIWH<H DDIMRH[Q@XWR LO FRORU
GHL PRGHOOL VWDQGDUG GHO®®R \GHUGHEUH DOQWHQWR N TXH
SURGRWWR XQ DVSHWWR SLALRYWOX\DLREBDBID]LH DL FRQ
ULGXFHQGR DOOR VWHVVR WHPSR OjLPSFWWR DPELHQWDOH

"QVWDOOD]JLRQH LQ IRVVH

/D IRVVD GHYH HVVHUH UHDOL]]DWD BRPHWRRVWUD OD ILJX

/DUJKH]]D SLDWWDIRUPD PP
[ IXQJKH]]D SLDWWDIRUPD PP
+ $OWH]]D PLQLPD SLDWWDIRUPD PP

&HPHQWR FODVVLILFD]LRQH &

6H OD SLDWWDIRUPD YLHQH HQWWDOQQ VD ’f(’jDFf%YdIE%LPDDPgWUR PP
é )

GRYUHEEH HVVHUH SRVL]LRQDWFDRBQIWWDQI?%‘M&@L X0 WHUIR GHOOD VXS
GRYUHEEH DYHUH XQ DEEDVVDPHQWR GL

,O GLVHJQR GHOOD IRVVD QRQLNVRWW OMILY]| PPEYOHRSHWU\SAHVRR SHU LQVWDOOD]LRQH LG
ULEDVVDWL 3URILOR D/ [ PP SHU ULQIRUJDUH L

ERUGL GHOOD IRVVD

$FFHVVRUL UDFFRPDQGDWL SHU SLDWWDI]/UPD LQIRVVD

« J)LQH FRUVD VXSHULRUH YHGL ILQH FRU

« 2FFKLHOOL GL VROOHYDPHQWR

« JHUPR PHFFDQLFR

« %RWROD GL LVSH]JLRQH RSSXUH FHQWUDOLQD
LGUDXOLFD HVWHUQD

« TUDWWDPHQWR DQWLFRUURVLRQH & PHGLR

D
IDWR L% VR
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&DUUHOOL D SDQWRJUDIR H :RUN 3RVLWLRQHU
'3 21

,03 21( UDSSUHVHQWD OD VROX]LRQH LGHDOH

TXDQGR N ULFKLHVWD XQjRS]JLRQH FRPSDWWD H
PDQHJJHYROH SHU VROOHYDUH H WUDVSRUWDUH YDUL
RJJHWWL FKH VL WUDWWL GL VFDWROH OLEUL FDUWD SHU
VWDPSDQWL DOLPHQWL R DONUH IRUQLWXUH ,0 VXR GHVLJ
VRWWLOH HG HOHJDQWH QRQ RVWDFROD OjDPELHQWH GL
ODYRUR ULXVFHQGR D JHVWLUH VHQ]D SUREOHPL XQ
FDULFR ILQR D NJ 'RWDWR GL XQD UREXVWD
SLDWWDIRUPD LQ DOOXPLQLR YHUQLFLDWR D SROYHUH OD
VXD VWUXWWXUD OHJJHUD PD UHVLVWHQWH FRQVHQWH XQD
PRYLPHQWD]LRQH DJHYROH DQFKH LQ VSD]L ULVWUHWWL

%DVWD SRFKL PLQXWL SHU DVVHPEODUOR VHJXHQGR
SRFKL VHPSOLFL SDVVDJJL GHO PDQXDOH GL
LQVWDOOD]LRQH LQB@AYVR/DEO YRVWUR

SURQWR SHU OjXVR

14
%DWWHULD DO OLWLR ?HPRYLELOH
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LQ#RHDQ3URGXFWV
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RUN 3RVLWLRQHU

, 'RUN 3RVLWLRQHU VRQR SURJBIWBDWL SHU DPELHQWL DG D
DIILGDELOLWE FRPH OjLQGXVWRBLOLFWMQIFIDWWXULHUD DXWRP
DHURVSD]LDOH 5HDOL]]DWL LQ DFFLDLR FRQ YHUQLFLDWXU
SROYHUH SRVVRQR VROOHYDUH RIIHWWL SHVDQWL ILQR D
PRGR HUJRQRPLFR 2IIURQR XQI YDULHWE GL DWWUH]]L SH
JHVWLUH GLYHUVL FDULFKL RUWERERQR LO ULVFKLR GL LQ
GXUDQWH OD PRYLPHQWD]LRQH VRRRRFGHOOL GHOOD VHULH :3
GRWDWL GL EDWWHULH $*0 R D®RMMIRVH KDQQR XQ PRWRUH
FRQ XQ WHPSR GL VROOHYDPHQWR GL PP DO VHFRQGR
LGHDOL SHU VSRVWDUH FDVVH URWROL H DOWUL FDULFKL

0DQLJOLD H XQLWE GL FRPDQGR
« , :RUN 3RVLWLRQHU KDQQR XQjLPSXJQDWXUD HUJRQRPLFD
FRQ GLYHUVH VXSHUILFL SHU XQD PDQRYUD QDWXUDOH
.« /]JXQLWE GL FRPDQGR ULPRYLELOH LQFOXGH XQ DUUHVWR GL
HPHUJHQ]D H XQ LQGLFDWRUH GL EDWWHULD D OLYHOOL
« /JXQLWE N IDFLOPHQWH DFFHVVLELOH SHU HYLWDUH SRVL]LRQL GL
ODYRUR VFRPRGH
., PRGHOOL :3 SUHVHQWDQR XQjXQLWE GL FRPDQGR
VHPSOLILFDWD
JUHQL
. ORGHOOL :3 '3 '3  H:3 KDQQR IUHQL VLQJROL VXOOH UXRWH
. ORGHOOL :3 H :3 KDQQR XQ IUHQR FHQWUDOH FRQ EORFFR GLUH]JLRQDOH
L PRGHOOL
6LFXUH]]D
. $JLRQDWL GD XQD FLQJKLD GHQWDWD ULQIRU]DWD SHU VLFXUH]]D RSHUDWLYI
. 3DUWL PRELOL VFKHUPDWH H DYYLR DUUHVWR JUDGXDOH SHU PRYLPHQWD]LR
.« )XQJLRQH GL SURWH]LRQHgGD VRYUDFFDULFR SHU IHUPDUH LO VROOHYDWRUH
.« BLVWHPD DQWL VFKLDFFLIZCPHQWR DUUHVWD L® PRYLPHQWR GXUDQWH OjDEED

x

(@)

(@)
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'3 ;6 $ &6 9 $
13 6 135 $ &6 [ $*0 9 $
13 0 135 $ &6 [ $*0 9 $
13 ;6 135 $ &6 [ $*0 9 $
13 6 135 $ &6 [ $*0 9 $
03 0 135 $ &6 [ $*0 9 $
'3 6 135 & 6 [ $*0 9 $
03 0 135 & 6 [ $*0 9 $
13/ 135 6 [ $*0 9 $
:3 / :35 6 [ $*0 9 $
'3 6 135 & 6 [ $*0 9 $
03 0 135 & 6 [ $*0 9 $
13 / 135 6 [ $*0 9 g
13 6 135 & 6 [ $*0 9 g
03 0 :35 & 6 [ $*0 9 g
13 0 135 6 [ /L 9 $ K
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'RUN 3RVLWLRQHU

6HOH]LRQD O DOWH]]D GH:O®GD ERORQQD

3HU RJQL PRGHOOR VDUDQQR GLVSRQLELOL SLa
PLVXUH SHU OD FRORQQD

I <ov+11> wrwoon

;6
6
0
/

6HOH]LRQD OD WLSRORJLD GL JDPEH

3HU RJQL PRGHOOR VRQR GLVSRQLELOL OH JDPEH 6
vwbQGbuG H SRWUHEEHUR HVVHUH FRPSDWLELOL
DQFKH FRQ DOWUL PRGHOOL

1 % SHU DOFXQL PRGHOOL GL :3 OH JPPEH 6 s 2
SRVVRQR HVVHUH IRUQLWH FRQ OXQJKH]]IH
R PP

6HOH]J]LRQD LO SLDQR R O DFFHVVRULR

3HU RJQL PRGHOOR VRQR GLVSRQLELOL PROWL
DFFHVVRUL FKH SHUPHWWRQR GL DGDWWDUH LO :RUN
SRVLWLRQHU D VYDULDWL FRPSLWL



127(

RUN 3RVLWLRQHU




ODWHULDO +DQGOLQJ

LQ#RHDQ3URGXFWV
ZZZIHDQ3URGXFWYV

7HO

127(

'RUN 3RVLWLRQHU

0DQLJOLD H XQLWE GL FRPDQGR

5XRWH FRQ IUHQR FHQWUDOH SHU
PRGHOOL :3 H :3

O0DQLJOLD H XQLWE GL FRPDQGR :3

5XRWH FRQ IUHQR VLQJROR GLUHWWR
PRGHOOL :3 13 13 H :3
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$FFHVVRUL :3

, ZRUN SRVLWLRQHU SRVVRQR HYIVMRIH GSLR WWB WX.PGIIQ WQ j B POSALAOH P DR UILREHU DG D WV
SDUWH GHOOH DSSOLFD]JLRQL WWROL PEH JLARYH SIHU ARIY GPIH QAMAD EH G/EQWROH FD\
IXVWL URWROL FDUWRQLGR DRGRI H WU HGV. RRIDAH. ¥ B W LE KSASIRPVRV O BV IV RIOS® VR TLHR Q |
FKH ID SHU YRL

6H QRQ DEELDPR XQD VROX]LRQH GD®& QDU SR BWIDPRLSHUVR

3LDQR
/IXQJKH]]D PP ODUJKH]]L
35 7 'LVSRQLELOH LQ DFFLDLR 1

+'3( FRQ SRUWDWD ILQR D
'LVSRQLELOH LQ DOWUH GL

3LDQR LQ +'3( FRQ UXOOL ¢
3LDQR LQ +'3( FRQ UXOOL ¢
35 7 /IXQJKH]]D PP ODUJKH]]L
6XSSRUWR GLVSRQLELOH L
DFFLDLR LQR[ 3RUWDWD Il

6LQJROR PDQGULQR
/IXQJKH]]D PP « R

35 7 GLVSRQLELOH LQ DOWUH G
LQ DFFLDLR YHUQLFLDWR *+
ILQR D NJ

'RSSLR PDQGULQR
IXQJKH]]D PP « GLVSR

135 7 DOWUH GLPHQVLRQL 'LVSF
YHUQLFLDWR H DFFLDLR L
ILQR D NJ

ODQGULQR FRQ UXOOR FHOQ
/D FXOOD D 9 N JLUHYROH

135 7 IDFLOPHQWH ULPRVVD 'LV
YHUQLFLDWR H DFFLDLR LC
ILQR D NJ

3LDWWDIRUPD D RQGH
IXQJKH]]D PP ODUJKH]]
'LVSRQLELOH LQ DFFLDLR
LQRVVLGDELOH FRQ SRUWLEL

:35 7
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$FFHVVRUL :3

:35

:35

:35

135

135

:35

66

66

66

66

66

JRUFD UHJRODELOH

'LVSRQLELOL LQ GLYHUYV

ODUJKH]]D ILVVD R DXWt

'LVSRQLELOL LQ DFFLDL

DFFLDLR LQRVVLGDELOH
NJ

%UDFFLR FRQ RFFKLHOO
D JDQFLR UHJRODELOH
/IXQJKH]]D PP 'LVSRQ
DFFLDLR YHUQLFLDWR H
FRQ SRUWDWD ILQR D

3LQ]D JLUHYROH SHU ER
S8WLOL]]JDWD SHU OD PRY
ERELQH FRQ DQLPD GD

FRPXQHPHQWH ILOP HVW
FDULFDUH QHOOH PDFFK
HVVHUH SUHOHYDWD GL!
SDYLPHQWR R GD XQ SD!
UXRWDWD GL ¢ 'LVSRQ
LQRVVLGDELOH FRQ SRU

3LQ]D SHU ERELQH FRQ |
URWD]JLRQH HOHWWULFK
6XSSRUWR ERELQH FRPS
HOHWWULFR SHU OD PR)Y
ERELQH FRQ DQLPD GD

FRPXQHPHQWH ILOP HVW
FDULFDUH QHOOH PDFFK
HVVHUH SUHOHYDWD GL!
SDYLPHQWR R GD XQ SD!
UXRWDWD GL ¢ 'LVSRQ
LQRVVLGDELOH FRQ SRU

3LQ]D DUWLFRODWD SHU

3LQ]D HOHWWULFD FRPS

OD PRYLPHQWD]LRQH GL

GD VROOHYDUH H UXRWI

DFFLDLR LQRVVLGDELOH
NJ

6LVWHPD GL SLQ]JH HOHYV
3LQ]D HOHWWULFD FRPS
VROOHYDPHQWR GL IXVYV
'LVSRQLELOH LQ DFFLDL
SRUWDWD ILQR D NJ



127(

$FFHVVRUL :3

:35 $

:35 %

:35 7

:35 7

135 7

&DPELR UDSLGR GHJOL X
3RVVLELOLWE GL FDPELL
OjXWHQVLOH VHQ]D GRY
VOLWWD /D VWDIID GL F
DFFLDLR LQR[ $QGUDQQ
VXOOD FRORQQD GHO :3
VXOO DFFHVVRULR

3LQ]D DUWLFRODWD SHU
/D SLQ]D N XWLOL]]DWD .
ERELQH FRQ DQLPD GD

FRPXQHPHQWH ILOP HVW
ERELQH GL OXQJKH]]ID FF
H PP HFRQ XQ GLDPF
GL PP 'LVSRQLELO
YHUQLFLDWR FRQ SRUWI

3LQ]D PDQXDOH D ULEDO
IURQWDOH SHU IXVWL
BROOHYD H LQFOLQD L I
FRQ XQ YRODQWLQR 'LP
SHUVRQDOL]]DELOL 'LVS
YHUQLFLDWR R LQRVVLG
ILQR D NJ

3LQ]D PDQXDOH D ULEDO
ODWHUDOH SHU FHVWLQ
/D SLQ]D SHU ULEDOWDP
VROOHYD H JLUD PDQXD
SHU ULILXWL ‘LPHQVLRC
OXQJKH]]D PP OD

PP 'LVSRQLELOH L
YHUQLFLDWR FRQ SRUW
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SDOOHW %XGG\

ORYLPHQWD]LRQH SDOOHW HIILFLHQWH
6ROOHYDPHQWR SDOOHW DXWRPDWL]]DWR

$PELHQWH G($SDDYRUR
ORYLPHQWMPIR@HL SDOOHW
ORYLPHQWD]LR X8 BHGDRN20,&$

/D VROX]LRQH SOXJ SOD\
SHU OD JHVWLRQH GHL SDOOHW

*UD]JLH DO VXR IXQ]JLRQDPHQWR FRPSOHWDPHQWH
HOHWWULFR RN VXIILFLHQWHI@RGOHJDUH OD SUHVD GL FRUU
SHU PLJOLRUDUH O HUJRQRPLD LQ DJLHQGD ,0 3DOOHW
%XGG\ N LQ JUDGR GL FDULFDUH H VFDULFDUH L SDOOHW
XQR DOOD YROWD D OLYHOORB GHO SDYLPHQWR ,QROWUH SX
JHVWLUH OjLQWHUD SLOD GK@DOOHW VHQ]D QHFHVVLWE GL
PXOHWWR /jRSHUD]JLRQH N XOWHULRUPHQWH VHPSOLILFDWD
JUD]LH DO SDQQHOOR WRXFK

' 3

/X LQVHULVFEL LO SD QuuCadlen Ol LPVROOHYD
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SDOOHW %XGG\

BDOOHW %XGG\ 3%

a
- i -
3 [0

6LVWHPD GL VLFEXUH

3DOOHW %XGG\ 3%
~%

ORGHOOR

3% [ [

3% 6 [ [ J [ 6LVWHPD GL VLFXUH
3% [ [ J [ 6LVWHPD GL VLFXUH
3% 6 [ [ J [ 6LVWHPD GL VLFXUH

$FFHVVRUL DJJLXQWLYL

BURWHI]LRQH SBURWH]LRQL LQ DFFLDLR GL P® BERSSIHV VF

&RSUH OD SDUWH DQWHULRUH SWVWIUPDWR

&DQFHOOR GL VLFX - -
Q LO FDQFHOOR N FKLXVR HG N EW® RBRFD MWK GHD

%ORFFKL GL DUUHV %ORFFD LO SDOOHW DSSHQD FRWIDFGWEa& XU
ORYLP DPELHQWH I $JIJLXQWD GL DWWXDWRUH SHUHGOE IHV QR RQ
L, QWHUUXWWRUH &RQVHQWH OR VFROOHJDPHQWR GDOOD UHVW

ORQWDWR QHOO HYHQWXDOLWEWRIBDKPHHRP

,QGLFDWRUH FDULF
Q LQIHULRUH DO QXPHUR WRWDOH GL SDOOHW

'D DSSOLFDUH TXDQGR VL ULWLRGNRKWHOH C

TRUHWWD GL VHJIQL FDULFR PDVVLPR

NN

NN

6LVWHPD GL FRPDQGR WRXFK FRQ IXQJLRQDPHQWR
PDQXDOH RSSXUH PRGDOLWE DXWRPDWLFD

NN

3/& 6LHPHQV 6

SWW X P LNQDN
W SOLPHOWDILROQHS$ & +]
iy
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