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7LWRORQWUDWH GD ULGX]LRQH GL [DWWLYLWj ILODQ]JLDULH 7LWRORBSHVH SHU LQFUHPHQWR GL DWWLYLWj ILQD|QJLDULH

7RWDOH HQWUDWH IL

7LWRORSFFHQVLRQH GL SUHVWLWL

7LWRORSQWLFLSD]JLRQL GD LVWLWX

7LWRORQWUDWH SHU FRQWR GL WH

7RWDOH HQWUDW

727$/( &203/(66,92 (175

',6$9%1=2 '(// (6(5&,7

DDOL

UJL H SDUWL

H GHOO HVHU

R WHVRULHU

H FDVVLHUH

H GL JLUR

FLILR

7 (

N

JRQGR SOXULHQQDOH YLQFRODWR SH

7RWDOH VSHVH ILQD

7LWRORBLPERUVR GL SUHVWLWL

GL FXL 8WLOL]]JR )RQGR DQWLFLSD]L

H VXFFHVVLYH PRGLILFKH H ULI

7LWRORKLXVXUD $QWLFLSD]JLRQL GD

7LWROBSHVH SHU FRQWR GL WHU]JL H

7TRWDOH VSHVH G

727%$/( &203/(66,92 63

$9$1=2 ', &203(7(1=% )21'2

', &

D DWWLYLWj |

DL

| QDQJLDULH

LQDQILDPHQ

LVWLWXWR

SDUWLWH GL

HOO HVHUFL]

RQL GL OLTXU|

GLWj '/

—

JLUR

LR

727$/( $ 3$5(**

7273$/( $ 3$5(**,
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5(*,21( $%58==
(VHUFL]LR
(48,/,%5, ', %,/$1&,2

(48,/,%5,2 ', %,/$1&,2

&203(7(1=$%
$&&(57$0(17
,03(*1

—~

8WLOL]]JR ULVXOWDWR GL DPPLQLVWUD]LRQH GHVWLQDWR DO ILQDQ]JLDPHQWR GHOOH VS
5LSLDQR GLVDYDQ]R SUHVXQWR GL DPPLQLVWUD]LRQH HVHUFL]LR SUHFHGHQWH

JRQGR SOXULHQQDOH YLQFRODWR SHU VSHVH FRUUHQWL LVFULWWR LQ HQWUDWD
(QWUDWH WLWROR

(QWUDWH
(QWUDWH
(QWUDWH

WLWROR $OWUL WUDVIHULPHQWL LQ FRQWR FDSLWDOH
LQ F FDSLWDOH GHVWLQDWH DOO HVWLQ]J]LRQH DQWLFLSDWD GL SUHVWLWL
(QWUDWH SHU DFFHQVLRQH GL SUHVWLWL GHVWLQDWH DOO HVWLQ]JLRQH DQWLFLSDWD G
(QWUDWH GL SDUWH FDSLWDOH GHVWLQDWH D VSHVH FRUUHQWL LQ EDVH D VSHFLILFKH
6SHVH FRUUHQWL
JRQGR SOXULHQQDOH YLQFRODWR GL SDUWH FRUUHQWH GL VSHVD
6SHVH 7LWROR $OWUL WUDVIHULPHQWL LQ FRQWR FDSLWDOH
9DULD]LRQL GL DWWLYLWj ILQDQ]JLDULH
S5LPERUVR SUHVWLWL

GL FXL )RQGR DQWLFLSD]JLRQL GL OLTXLGLWj '/

GL FXL SHU HVWLQ]J]LRQH DQWLFLSDWD GL SUHVWLWL

H VXFFHVVLYH PRGLILFKH H U

LQ FRQWR FDSLWDOH SHU &RQWULEXWL DJOL LQYHVWLPHQWL GLUHWWDPHQWH

HVH

GH

L SU

GLVSE

L 1LQT

WLQDWL DO U

HVWLWL
RVLILRQL GL

QILDPHQWL

FRUUHQWL H D

| PE

HJ.

$ (TXLOLEULR GL SD

UWH

FRUUHQWH

8WLOL]J]JR ULVXOWDWR GL DPPLQLVWUD]JLRQH SHU LO ILQDQ]JLDPHQWR GL VSHVH G LQYHYV
JRQGR SOXULHQQDOH YLQFRODWR SHU VSHVH LQ FRQWR FDSLWDOH LVFULWWR LQ HQWU
(QWUDWH LQ FRQWR FDSLWDOH 7LWROR

(QWUDWH 7LWROR $OLHQ]ID]LRQL GL SDUWHFLSD]JLRQL

(QWUDWH SHU DFFHQVLRQL GL SUHVWLWL 7LWROR

(QWUDWH LQ FRQWR FDSLWDOH SHU &RQWULEXWL DJOL LQYHVWLPHQWL GLUHWWDPHQWH
(QWUDWH LQ F FDSLWDOH GHVWLQDWD DOO HVWLQ]JLRQH DQWLFLSDWD GL SUHVWLWL
(QWUDWH GL SDUWH FDSLWDOH GHVWLQDWH D VSHVH FRUUHQWL LQ EDVH D VSHFLILFKH
(QWUDWH SHU DFFHQVLRQH GL SUHVWLWL GHVWLQDWH DOO HVWLQ]JLRQH DQWLFLSDWD G
(QWUDWH WLWROR $OWUL WUDVIHULPHQWL LQ FRQWR FDSLWDOH

6SHVH LQ FRQWR FDSLWDOH

JRQGR SOXULHQQDOH YLQFRODWR LQ F FDSLWDOH GL VSHVD

6SHVH 7LWROR $OWUL WUDVIHULPHQWL LQ FRQWR FDSLWDOH

6SHVH 7LWROR $FTXLVL]LRQL GL SDUWHFLSD]JLRQL H FRQIHULPHQWL GL FDSLWDO
'LVDYDQ]R SUHJUHVVR GHULYDQWH GD GHELWR DXWRUL]IDWR H QRQ FRQWUDWWR
9DULD]LRQL GL DWWLYLWj ILQDQ]JLDULH

DWD

GH

GLVSY
L SuU

LPH

QWR

WLQDWL DO U

RVL]LRQL GL
HVWLWL

LPE

HJ.

% (TXLOLEULR GL S

DUWH

FDSLWDOH

8WLOL]]JR ULVXOWDWR GL DPPLQLVWUD]JLRQH SHU O LQFUHPHQWR GL DWWLYLWj ILQDQ]LQO
(QWUDWH 7LWROR 5LGX]LRQL DWWLYLW;j ILQDQ]JLDULH

6SHVH 7LWROR ,QFUHPHQWR DWWLYLWj ILQDQ]JLDULH

(QWUDWH 7LWROR $OLHQDIJLRQH GL SDUWHFLSD]JLRQL

6SHVH 7LWROR $FTXLVL]LRQL GL SDUWHFLSD]JLRQL H FRQIHULPHQWL GL FDSLWDO

ULH

& 9DULD]JLRQL DWWLY

LW

ILQDQJLDULD

(48,1,%5,2 ),1$/( ' $

%

6DOGR FRUUHQWH DL ILQL GHOOD FRSHUWXUD GHJOL LQYHVWLPHQWL SOXULHQQDOL GHOOH 5HJLRQL

D VWDW

$ (TXLOLEULR GL SD

UWH

FRUUHQWH

S8WLOL]]JR ULVXOWDWR GL DPPLQLVWUD]LRQH GHVWLQDWR DO ILQDQ]JLDPHQWR GL VSHVH
(QWUDWH QRQ ULFRUUHQWL FKH QRQ KDQQR GDWR FRSHUWXUD D LPSHJQL

JRQGR SOXULHQQDOH YLQFRODWR SHU VSHVH FRUUHQWL LVFULWWR LQ HQWUDWD DO QH
(QWUDWH WLWROL QRQ VDQLWDULH FRQ VSHFLILFR YLQFROR GL GHVWLQD]LRQH
(QWUDWH WLWROL GHVWLQDWH DO ILQDQ]JLDPHQWR GHO 661

6SHVH FRUUHQWL QRQ VDQLWDULH ILQDQJLDWH GD HQWUDWH FRQ VSHFLILFR YLQFROR G
JRQGR SOXULHQQDOH YLQFRODWR GL SDUWH FRUUHQWH GL VSHVD DO QHWWR GHOOH F
6SHVH FRUUHQWL ILQDQ]JLDWH GD HQWUDWH GHVWLQDWH DO 661

FRUU

WR

L GH
RPSR

HQWL H DO UL

GHOOH FRPSR

WLQD]LRQH
QHQWL QRQ Y

PER

QHC(

LQF

(TXLOLEULR GL SDUWH FRUUHQWH DL ILQL GHOOD FRSHUWXUD GHJOL LQYHVWLPHQWL ¢

OoXUu

L HQ
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6&+(0% ', %,/$1&,2 &2162/,'$72 5(*,21( $%58==2 $OOHIDWR

DO ' /JV
DUW && '0
&2172 (&2120,&2
$ &20321(17, 326,7,9, '(//$ *(67,21(
3URYHQWL GD WULEXWL
3URYHQWL GD IRQGL SHUHTXDWLYL
3URYHOWL GD WUDVIHULPHQWL H FRQWULEXWL
BURYHQWL GD WUDVIHULPHQWL FRUUHQWL $F
EXRWD DQQXDOH GL FRQWULEXWL DJOL LQYHVWLPHQWL ( F
BERQWULEXWL DJOL LQYHVWLPHQWL
5FDYL GHOOH YHOGLWH H SUHVWDILRQL H SURYHQW| GD VHUYL]L BXEEOLFL $ $ D
BURYHQWL GHULYDQWL GDOOD JHVWLRQH GHL EHQL
ELFDYL GHOOD YHQGLWD GL EHQL
BELFDYL H SURYHQWL GDOOD SUHVWDJLRQH GL VHUYL]L
9DULDJLRQL QHOOH ULPDQHQ]JH GL SURGRWWL LQ FRUVR GL ODYRUDJLRQH HWF $ $
9DULD]LRQH GHL ODYRUL LQ FRUVR VX RUGLQD]JLRQH $ $
,QFUHPHQWL GL LPPRELOL]]DJLRQL SHU ODYRUL LQWH|UQL $ $
$OWUL ULFDYL H SURYHQWL GLYHUVL $ $ DHE
WRWDOH FRPSRQHQWL SRVLWLYL GHOOD JHVWLRQH §
% &20321(17, 1(*$7,9, "(/1$ *(67,21(
$FTXLVWR GL PDWHULH SULPH H R EHQL GL FRQVXPR % %
3UHVWDJLRQL GL VHUYL]L % %
SWLOL]]R EHQL GL WHU]JL % %
JUDVIHULPHOWL H FRQWULEXWL
DUDVIHULPHQWL FRUUHQWL
ERQWULEXWL DJOL LQYHVWLPHQWL DG DOWUH $PPLQLVWUD]LRQL SXEE
BERQWULEXWL DJOL LQYHVWLPHQWL DG DOWUL VRJIJJHWWL
3HUVRQDOH % %
$PPRUWDPHOWL H VYDOXWD]LRQL % %
BPPRUWDPHQWL GL LPPRELOL]]D]LRQL ,PPDWHULDOL % D % D
EPPRUWDPHQWL GL LPPRELOL]IDJLRQL PDWHULDOL % E % E
BEOWUH VYDOXWDJLRQL GHOOH LPPRELOL]]ID]LRQL % F % F
6YDOXWDJLRQH GHL FUHGLWL % G % G
9DULD]LRQL QHOOH ULPDQHQ]H GL PDWHULH SULPH H|R EHQL GL FRRVXPR % %
$FFDQWRQDPHQWL SHU ULVFKL % %
$OWUL DFFDQWRQDPHQWL % %
2QHUL GLYHUVL GL JHVWLRQH % %
WRWDOH FRPSRQHQWL QHIJDWLYL GHROOD JHVWLRQH %
“(5(1=$ )5$ &203 326,7,9, ( 1(*$7.9, "(//$ *(67,.FI( $ %
& 3529(17, (' 21(5, ),1$1=,$5,
BURYHQWL ILQDQ]JLDUL
3URYHOWL GD SDUWHFLSD]JLRQL & &
DD VRFLHW] FRQWUROODWH
BED VRFLHWj SDUWHFLSDWH
ED DOWUL VRIJHWWL
$OWUL SURYHQWL ILQDQJLDUL & &
7RWDOH SURYHQWL TCQODOILDUL
2QHUL ILQDQJLDUL
OQWHUHVVL HG DOWUL RQHUL ILQDQ]LDUL & &
DQWHUHVVL SDVVLYL
BOWUL RQHUL ILQDQ]LDUL
7RWDOH RQHU[ TLQDQJILDUL
WRWDPOH &
" 5(77,),&+( ", 9$/25( $77,9,7% ),1$1=,$5,(
5LYDOXWD]LRQL ' '
6YDOXWD]LRQL : :
WRWDQH
( 3529(17, (' 21(5, 675%$25',1$5,
3URYHOWL VWUDRUGLQDUL ( (
BURYHQWL GD SHUPHVVL GL FRVWUXLUH
BURYHQWL GD WUDVIHULPHQWL LQ FRQWR FDSLWDOH
ERSUDYYHQLHQ]H DWWLYH H LQVXVVLVWHQ]H GHO SOVVLYR ( E
BGOXVYDOHQ]H SDWULPRQLDOL ( F
BOWUL SURYHQWL VWUDRUGLQDUL
WRWDOH FURYHQOWTL
20HUL VWUDRUGLQDUL ( (
DUDVIHULPHQWL LQ FRQWR FDSLWDOH
ERSUDYYHQLHQ]H SDVVLYH H LQVXVVLVWHQ]H GHOO PWWLYR ( E
BLQXVYDOHQ]H SDWULPRQLDOL ( D
6OWUL RQHUL VWUDRUGLQDUL (G
WRWDOF RQHUTL
7RWDOH ( T
5,68/7$72 35,08 '(//( ,03267( $ % —
,PSRVWH
5,68/7$72 '(// (6(5&,=,2 FRPSUHQVLYR GHOOD TXRWD GL SHUWLQHQJID GL WHUJL
5LVXOWDWR GHOO HVHUFL]LR GL SHUWLQHQ]D GL WHUTL |
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6&+(0% ', %,/$1&,2 &2162/,'$72 5(*,21( $%58==2 $OOHIDWR

DO ' /JV
DUW && '0
67%$72 3%$75,021,%/( $77,92 $
$ &5(',7, YV /2 67%72 (' $/75( $00,1,675%=,21, 38%%/,&4( 3(5 /$ $ $
3$57(&,3%$=,21( $/ )21'2 ', '27$=,21(
727$/( &5(',7, YV 3$57(&,3§T7, S

% ,002%,/,==%=,
PPRELOLIIDILROL LPPDWHULDOL %, %,
FRVWL GL LPSLDQWR H GL DPSOLDPHQWR %, %,
FRVWL GL ULFHUFD VYLOXSSR H SXEEOLFLW;] %, %,
GLULWWL GL EUHYHWWR HG XWLOL]]D]JLRQH RSHUH GHOO LQJHJQR %, %,
FRQFHVVLRQL OLFHQ]H PDUFKL H GLULWWL VLPLOH %, %,
DYYLDPHQWR %, %,
LPPRELOL]]D]LRQL LQ FRUVR HG DFFRQWL %, %,
DOWUH %, %,

7RWDOH LPPRELOL]]D]LRQL CPPDWHU[LDOL
,PPRELOL]]DJLRQL PDWHULDOL
%HOL GHPDQLDOL

7HUUHQL

J)DEEULFDWL

,QIUDVWUXWWXUH

$OWUL EHQL GHPDQLDOL

SOWUH LPPRELOL]ID]LRQL PDWHULDOL
7HUUHQL %, , %,
GL FXL LQ OHDVLQJ ILQDQ]JLDULR
J)DEEULFDWL

GL FXL LQ OHDVLQJ ILQDQ]JLDULR

,PSLDQWL H PDFFKLQDUL %, , %,
GL FXL LQ OHDVLQJ ILQDQ]JLDULR
$WWUH]]IDWXUH LQGXVWULDOL H FRPPHUFLDOL %, , %,

OH]]L GL WUDVSRUWR

ODFFKLQH SHU XIILFLR H KDUGZDUH

ORELOL H DUUHGL

,QIUDVWUXWWXUH

$OWUL EHQL PDWHULDOL

,PPRELOL]]D]JLRQL LQ FRUVR HG DFFRQWL % , %, ,
7RWDOH LPPRELOL]]ID|[TRQL PODWHUDOL

,PPRELOL]]D]JLRQL )LQDQ]LDULH
3DUWHFLSD]LRQL LQ %,,, %, ,,
DPSUHVH FRQWUROODWH %,,, D %,,,
EPSUHVH SDUWHFLSDWH %,,, E %, ,,
POWUL VRJIJHWWL
&UHGLWL YHUVR %,,, %, ,,
DOWUH DPPLQLVWUD]LRQL SXEEOLFKH
EPSUHVH FRQWUROODWH %,,, D %,,,
EPSUHVH SDUWHFLSDWH %,,, E %, ,,
60WUL VRIJHWWL %,,, F po,,, G %.,,, G
$OWUL WLWROL %, ,,
7RWDOH LPPRELOL]]ID]YRQLC TCQODQJICQULH
727%/( ,002%,/,==%$=,2[T, %

iR

e

& $77,92 &,5&2/%$17(
5LPDQHQIH &, &,
7RW[DOH

&UHGLWL

&UHGLWL GL ODWXUD WULEXWDULD
RUHGLWL GD WULEXWL GHVWLQDWL DO ILQDQ]JLDPHQWR GHOOD VDQLWj
BOWUL FUHGLWL GD WULEXWL

BUHGLWL GD )RQGL SHUHTXDWLYL

&UHGLWL SHU WUDVIHULPHQWL H FRQWULEXWL
FHUVR DPPLQLVWUD]JLRQL SXEEOLFKH
EPSUHVH FRQWUROODWH &,,

EPSUHVH SDUWHFLSDWH &,, &,,
@GHUVR DOWUL VRJJHWWL
9HUVR FOLHQWL HG XWHQWL &,, &,,
$OWUL &UHGLWL &,, &,,
FHUVR O HUDULR

BEHU DWWLYLWj VYROWD SHU F WHU]L
POWUL

7RWDOH [FUAGLWL
$77,9,7% ),1$1=,%$5,( &+( 121 &267,78,6&212
,002%,/,==,

SDUWHFLSDJLRQL &, ., &, ,,

DOWUL WLWROL &,,, &, ,,
7RWDOH DWWLYLW] ILQDQJLDULH FKH QRQ FRVWLWXIVFROR CPPRELCOLIIC
',6321,%,/,7% /,48,'(
&ROWR GL WHVRUHULD
DVWLWXWR WHVRULHUH &,9 D
BUHVVR %DQFD G ,WDOLD
$OWUL GHSRVLWL EDQFDUL H SRVWDOL &,
"HQDUR H YDORUL LQ FDVVD &,
$OWUL FRQWL SUHVVR OD WHVRUHULD VWDWDOH LQWHVWDWL DOO[HQWH
7RWDOH GLVSRQLFTCOLCW] OLTXIUGH
727$/1( $77,92 &,58&2/$1T( &

" 5$7(, ( 5,6&217,

SDWHL DWWLYL ' '

SLVFRQWL DWWLYL : :
7278/( 587(, ( 5.6&21[, "

727$1( (/1 $77,92

&RQ VHSDUDWD LQGLFDJLRQH GHJOL LPSRUWL HVLJLELOL HQWUR O HVHUFL|LR VXFFHVVLYR
&RQ VHSDUDWD LQGLFD]JLRQH GHJOL LPSRUWL HVLJLELOL ROWUH O HVHUFL]JLR VXFFHVVLYR
&RQ VHSDUDWD LQGLFD]JLRQH GHJOL LPSRUWL UHODWLYL D EHQL LQGLVSRQLELOL



6&+(0% ',

IV

%,/$1&,2 &2162/,'$72 5(*,21( $%58==2 SOOHIDWR

DO '

DUW

&& '0

O

I@OmTm

67%$72 3$75,021,%/(

$ 3%$75,021,2 1(772
JRQGR GL GRWD]LRQH
5LVHUYH

3$66,92

GD ULVXOWDWR HFRQRPLFR GL HVHUFL]L SUHFHGHQWL

GD FDSLWDOH

GD SHUPHVVL GL FRVWUXLUH

ULVHUYH LQGLVSRQLELOL SHU EHQL GHPDQLDOL H SD

DOWUH ULVHUYH LQGLVSRQLELOL

5LVXOWDWR HFRQRPLFR GHOO HVHUFL]LR
SDWULPRQLR QHWWR FRPSUHQVLYR GHOO

JRQGR GL GRWD]JLRQH H ULVHUYH GL SHUWLQHQ]D GL

5LVXOWDWR HFRQRPLFR GHOO HVHUFL]JLR GL SHUWLQ

SDWULPRQLR QHWWR GL SHUWLQHQ]D GL WHU]L

ULPRQLDOL

Ll QGLVSRQLEL

$,
$,9 $9
$9,, $9,,
$,, $,,,

OL H SHU H

$,

$99 $9 $9
$9,, $9,,

HQL FXOW

$,;

KUD

D TXRWD GL 3

HUWLQHQID

$,;
5L WHUJL

WHUJL
HQID GL WHU]

727%/( 3$75,021,2 1(77
% )21', 3(5 5,6&+, (' 21(5,
SHU WUDWWDPHQWR GL TXLHVFHQ]D
SHU LPSRVWH
DOWUL
IRQGR GL FRQVROLGDPHQWR SHU ULVFKL H RQHUL I
727%/()21", 5,6&+, (' 21(5
& 75$77$0(172 ', ),1( 58332572
727$/(7) 5
(%, 7,
'"HELWL GD ILQDQ]LDPHQWR
BUHVWLWL REEOLJD]LRQDUL
¥ DOWUH DPPLQLVWUD]LRQL SXEEOLFKH
FHUVR EDQFKH H WHVRULHUH
®HUVR DOWUL ILQDQJLDWRUL
"HELWL YHUVR IRUQLWRUL
$FFRQWL
'HELWL SHU WUDVIHULPHQWL H FRQWULEXWL
BQWL ILQDQJLDWL GDO VHUYL]LR VDQLWDULR QDJLRQ
POWUH DPPLQLVWUD]LRQL SXEEOLFKH
EPSUHVH FRQWUROODWH
GPSUHVH SDUWHFLSDWH
POWUL VRIJHWWL
DOWUL GHELWL
WULEXWDUL

2 3

WXUL

%
%
%

%
%
%

., %

DPOH

FHUVR LVWLWXWL GL SUHYLGHQ]D H VLFXUH]]D VRFLODOH

BHU DWWLYLWj VYROWD SHU F WHU]L
GOWUL
727$/( "(%,7,

( 5$7(, ( 5,6&217, ( &2175,%87, $*/, ,19(67,0(]7,

5DWHL SDVVLYL
5LVEROWIL SDVVLYL
@ROWULEXWL DJOL LQYHVWLPHQWL
OD DOWUH DPPLQLVWUD]LRQL SXEEOLFKH
BED DOWUL VRIJJHWWL
&RQFHVVLRQL SOXULHQQDOL
$OWUL ULVFRQWL SDVVLYL
727%/( 5$7(, ( 5,6&21
7278/( '(/ 3$686,
&217, "' 25", 1(
,PSHJQL VX HVHUFL]L IXWXUL
EHQL GL WHU]L LQ XVR
EHQL GDWL LQ XVR D WHU]L
JDUDQ]LH SUHVWDWH D DPPLQLVWUD]LRQL SXEEOLF
JDUDQ]LH SUHVWDWH D LPSUHVH FRQWUROODWH
JDUDQ]LH SUHVWDWH D LPSUHVH SDUWHFLSDWH
JDUDQ]LH SUHVWDWH D DOWUH LPSUHVH

727%/( &217, ' 25'

—~

1(

&R

1RQ FRPSUHQGH GHELWL GHULYDQWL GDOO DWWLYLWj GL VRVWLWXWR GL LPSRVWD

VHSDUDWD LQGLFDJLRQH GHJOL LPSRUWL HVLJLELOL ROWUH O HVHUFL|LR VXFFHVVLYR
, GHELWL GHULYDQWL GD WDOH DWWLYLW]j VI
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URVSHWWR GLPRVWUDWLYR GHO ULVXC
FRQVROLGDWR *5 + &5 = $ 6 5



5(*,21( $%58==2
(VHUFL]LR

35263(772 ',02675%$7,92 '(/ 5,68/7%$72 ', $00,1,675%=,21(

X(67,21(
5(6,'8, &203(7(1=$ 727%/(
JRQGR FDVVD DO f JHQQDLR
5,6&266,21,
3%$*$0(17,
65/'2 ', &$66% $/ ', &(0%5(
3$*$0(17, SHU D]JLRQL HVHFXWLYH QRQ UHJROOUL]]PWH DO GLFHPEUH

)21'2 ', &$66% $/ ', &(0%5(

5(6,'8, $77,9,

GL FXL GHULYDQWL GD DFFHUWDPHQWL GL|WULEXWL HIITHWWXDWL VXOOD E[DVH GHOOD VWLP
GHO GLSDUWLPHQWR GHOOH ILQDQ]H
5(6,'8, 3$66,9,
)21'2 3/85,(11$/( 9,1&2/$72 3(5 63(6( &255(17,
)21'2 3/85,(11%/( 9,1&2/$72 3(5 63(6( ,1 &2172 &$d,7%/(
5,68/7$72 ', $00,1,675%=,21( $/ ', &(0%5( $
&RPSRVL]LRQH GHO ULVXOWDWR GL DPPLQLVWUD]LRQH DO GLFHPEUH
3DUWH DFFDQWRQDWD
JRQGR FUHGLWL GL GXEELD HVLJLELOLWj DO
$FFDQWRQDPHQWR UHVLGXL SHUHQWL DO
JRQGR DQWLFLSD]LRQL OLTXLGLWj '/ GHO H VXFFHVVLYH PRGLILFKH H ULILQDQJLDPHQWL

JRQGR SHUGLWH VRFLHWj SDUWHFLSDWH
JRQGR FRQWH]LRVR
$OWUL DFFDQWRQDPHQWL

7TRWDOH SDUWH DFH

3DUWH YLQFRODWD

9LQFROL GHULYDQWL GD OHJJL H GDL SULQFLSL FRQWDELOL
9LQFROL GHULYDQWL GD WUDVIHULPHQWL

9LQFROL GHULYDQWL GDOOD FRQWUD]JLRQH GL PXWXL
9LQFROL IRUPDOPHQWH DWWULEXLWL GDOO HQWH

$OWUL YLQFROL

7TRW

S3DUWH GHVWLQDWD DJOL LQYHVWLPHQWL

7TRWDOH SDUWH

7TRWDOH SDUW

DOH SDUWH Y

GHVWLQDWD

H GLVSRQLEL

q

EDQWRQDWD

LQFRODWD &

DJOL LQYHVW

LPFH

%
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SURVSHWWR FRQFHUQHQWH OD FRP
PLVVLRQL H SURJUDPPL GHO IRQGR S
FRQVROLGDWR *5 + &5 = $6 5
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6SHVH LPSHUG@GRWHFHUWD|PBRWFRFHUWD|IPHRRWD GHO|IRSHGWRH LPSHPQBWWMH LPSHUQ@BWWMH LPSHUQDWH

QHJIOL HVHUFGHUOL LPSHIGHJOL LPSHJQIOXULHQQDGIHHO FAQ QHO FRQ QHO FRQ
SUHFHGHQWL @L FXL DQODGL FXL DOODYLQFRODWR DRSXWDJLRQH PSXWDJLRQHPSXWD]LR[QH D
LPSXWDWH OHWWHUDR E OHWWHUDR E GLFHPEUH DO H DO H HVHUFL]
poo HVHUFLﬂIﬂ}:HRV\(JV\\iéD D*Q”"F”;V‘L‘Q’IED LREPLowD [pRSHUWH cGhEREBGBWH GHo MFEFRIVVLYL
H D TXHOO|L
JRQGR SOXULHROPANY choGHQQRHVHYFEIMAO HVH FHHLRKFFHVYLYBOXULHQQDOSIOXULHQQDOH /) o g RQGR SOXULHQQ!
0,66,21, ( 352*5$00, YLQFRODWR Qi nodp YLQFRODWR YLQFRODWR oo ELODRFIR QFRODWR DO
QQDPH HFRQRPLAGLHFRQRPLH GL
GLFHPEUH | GrroDWR SOXULHQQpowHFHPEUH
Q LPSHJIQR LPSHIQR X
FRSHUWH GDO IRQGR
LPSHIQL SOXULHQQDOH
SOXULHQ®DOL Qq
ILQDQJLDWL|GDO )39 YLQFRODWR
H LPSXWDWL DJOL
HVHUFL]
VXFFHV VYL
DO
D E [ \ F o [ 16 H I J F d
\
0.66,21( SHUYL]L LYVWLWXJLRQDOL| JH

QHUDOL H GL JHVWLRQH
2UJDQL LVWLWX]LRQDOL

6HJUHWHULD JHQHUDOH
*HVWLRQH HFRQRPLFD ILQDQJLDULD | SURJUD
*HVWLRQH GHOOH HQWUDWH WULEXWPULH H VHUYL]L
*HVWLRQH GHL EHQL GHPDQLDOL H SPWULPRQLD
8IILFLR WHFQLFR
(OHJLRQL H FRQVXOWD]LRQL SRSRODPL $QDJU
6WDWLVWLFD H VLVWHPI LQIRUPDWL|rL

$VVLVWHQ]D WHFQLFR DPPLQLVWUDWLYD DJOL H
5LVRUVH XPDQH
$OWUL VHUYL]L JHQHUDQL
3ROLWLFD UHJLRQDOH XRLWDULD SHP L VHUYL]L fVWL

727$/( 0,66,21( 6HUYL]L LVWLWX]LRQDOL

0,66,21( *LXVWL]LD
8IILFL JLXGL]LDUL

&DVD FLUFRQGDULDOH H|DOWUL VHUYL]L
3ROLWLFD UHJLRQDOH XRQLWDULD SHP OD JLXVWL|LD

727%$/( 0,66,21( *LXVWL]LD

0,66,21( 2UGLQH SXEHOLFR H VLFX

H]1D

3ROL]LD ORFDOH H DPPLIQLVWUDWLY
6LVWHPD LQWHJUDWR Gl VLFXUH]]D JUEDQD
3ROLWLFD UHJLRQDOH XRLWDULD SH O RUGLQH $X

727%/( 0,66,21( 2UGLQH SXEEOLFR H

0,66,21( VWUXJLRQH H GLULWWR JOOR
VWXGLR

,VWUX]LRQH SUHVFRODVMWLFD
$OWUL RUGLQL GL LVWUX]LRQH QRQ ¥QLYHUVLWD{LD
(GLOL]LD VFRODVWLFD
,VWUX]LRQH XQLYHUVLWpPULD
LVWUX]LRQH WHFQLFD VYSHULRUH
6HUYL]L DXVLOLDUL DOQILVWUX]LRQH
‘"LULWWR DOOR VWXGLR
3ROLWLFD UHJLRQDOH XRLWDULD SHP O LVWUX]JLRQH

727%/( 0,66,21¢( ,VWUXJLRQH H GLULWWR

0,66,21( 7XWHOD H YPORULJIDILRQH

GHL EHQL H GHOOH pDwwilyLwj FxowxppoL

9DORUL]IID]JLRQH GHL EHQL GL LQWHUHVVH VWRUL
GL

SWWLYLWj] FXOWXUDOL H LQWHUYHQWL YHUVL QHO VH

727%/( 0,66,21( 7XWHOD H

0,66,21( 3ROLWLFKH JLRYDQLOL V[SRU

W H WHPSR OLEHUR
6SRUW H WHPSR OLEHUR

*LRYDQL
3ROLWLFD UHJLRQDOH XRLWDULD SH L JLRYDQL|O

727%$/( 0,66,21( 3ROLWLFKH JLRYDQLOL

0,66,21( 7XULVPR
6YLOXSSR H OD YDORUL]JJDILRQH GHO|WXULVPR

3ROLWLFD UHJLRQDOH XRQLWDULD SHP LO WXULVP|R

727%/( 0,66,21( 7XULVPR
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8OWHULRUL VSHVH LQ P

WHULD VDQ

WDULD

6SHVH LPSHPGRWHFHUWD|PBQDVREHUWD[P M@RRD GHO|IRSHGRH LPSHP@BMWH LPSHP @®OMMH LPSHPQDWH
QHJOL HVHUFGHUOL LPSHIGHJIOL LPSHJQIOXULHQQDGHO FRQ QHO FHQ QHO FRQ
SUHFHGHQWL 6L FXL DQODGL FXL DQODYLQFRODWR DBSXWD]LRQH PSXWD]LRQHPSXWD]LR[QH D
LPSXWDWH OHWWHUDR E OHWWHUDR E GLFHPEUH DO H DO H HVHUFL]
poo HVHUFLﬂlﬂ}:HRV\(JV\\iéD D*Q”"F”;V‘L‘Q’IED LREPLowD [pRSHUWH cGhEREBGBWH GHo MFEFRIVVLYL
H D TXHOO[L
JRQGR SOXULHROPANY choGHQQRHVHYFEIMAO HVH FHHLRKFFHVYLYBOXULHQQDOSIOXULHQQDOH /) o g RQGR SOXULHQQ!
0,66,21, ( 352*5$00, YLQFRODWR Qi nodp YLQFRODWR YLQFRODWR oo ELODRFIR QFRODWR DO
QQDPH HFRQRPLAGLHFRQRPLH GL
GLFHPEUH orrobWr SOXULHQQ[DOK IHFHPEUH
Q LPSHJIQR LPSHIQR VX
FRSHUWH GDO IRQGR
LPSHIQL SOXULHQQDOH
SOXULHQ®DOL Qq
ILQDQ]LDWL|GDO )39 YLQFRODWR
H LPSXWDWL DJOL
HVHUFL]
VXEFHV VYL
Do
D E I \ F b [ [ 6 H I 5 F d w
\
0,66,21( SVVAWWR GHD WHUULWRU[LR AG
HGLOLJLD DELWDWLYD
8UEDQLVWLFD H DVVHWWR GHO WHUULWRULR
(GLOL]LD UHVLGHQ]LDOH SXEEOLFD H ORFDOH H
3ROLWLFD UHJLRQDOH XRQLWDULD SHP O DVVHWWR GH
727$/( 0,66,21( $VVHWWR GHO WHUULWRULR
0,66,21( FYLOXSSR VRVWHQLELOH H W
XWHOD GHO WHUULWRULR H GHOO DPELHQWH
‘LIH HO VXROR
7XWHOD YDORUL]IDJLRQH H UHFXSHUJR DPELH
SLILXWL
6HUYL]LR LGULFR LQWHJUDWR
$UHH SURWHWWH SDUFKL QDWXUDOL] SURWH]LRQH
7XWHOD H YDORUL]]DJLRRH GHOOH UJVRUVH LGULF
6YLOXSSR VRVWHQLELOH WHUULWRUIJR PRQWDQR |SL
4XDOLW] GHOO DULD H ULLGX]LRQH GHOO LQTXLQDJP
3ROLWLFD UHJLRQDOH XQLWDULD SHP OR VYLOXS|SR
727$/( 0,66,21( 6YLOXSSR VRVWHQLELOH
0.66,21( 7UDVSRUWL H GLULWWR D[0OD P
RELOLW]j
7UDVSRUWR IHUURYLDULR
7UDVSRUWR SXEEOLFR QRFDOH
7UDVSRUWR SHU YLH G DFTXD
$OWUH PRGDOLWj GL WUPVSRUWR
9LDELOLWj H LQIUDVWUXNWWXUH VWUPGDOL
3ROLWLFD UHJLRQDOH XRLWDULD SHY L WUDVSRUWL H
727$/( 0,66,21( 7UDVSRUWL H GLULWWR DOOD
0,66,21( GRFFRUVR FYLOH
6LVWHPD GL SURWHJLRQH FLYLOH
JQWHUYHQWL D VHIXLWR GL FDODPLWj QDWXUDO |
727$/( 0,66,21( 6RFFRUVR FLYLOH
0,66,21( TULWWL VRFLDOL SROLWLFKH
VRFLDOL H IDPLIOLD
'QWHUYHQWL SHU O LQIDQ]JLD H L PLRUL H SHU D
,QWHUYHQWL SHU OD GLVDELOLW]|
QWHUYHQWL SHU JOL DQJLDQL
JQWHUYHQWL SHU VRJJHWWL D ULVFHLR GL HVFOXVL
,QWHUYHQWL SHU OH IDALJOLH
QWHUYHQWL SHU LO GLYLWWR DOOD|FDVD
3URJUDPPD]LRQH H JRYHUQR GHOOD YHWH GH
&RRSHUD]LRQH H DVVRFIDJLRQLVPR
6HUYL]LR QHFURVFRSLFR H FLPLWHU[LDOH
3ROLWLFD UHJLRQDOH XRQLWDULD SHP L GLuLwwl VRFL
727$/( 0,66,21( "LULWWL VRFLDOL
0.66,21( 7XWHOD GHOJOD VDOXWH
6HUYL]LR VDQLWDULR UHJLRQDOH I§QDQJLDPH
6HUYL]LR VDQLWDULR UHJLRQDOH IJQDQJLDPH
6HUYL]LR VDQLWDULR UHJLRQDOH 1]QDQJLDPH
6HUYL]LR VDQLWDULR UHJLRQDOH U[LSLDQR GL G|
6HUYL]LR VDQLWDULR UHJLRQDOH LRYHVWLPHQ
6HUYL]LR VDQLWDULR UHJLRQDOH UHVWLWX]JLRQH

727$/( 0,66,21(

7XWHOD GHOOD VDOXWH




5(*,2

1( $%58=

(VHUFL]LR
&20326,=,21( 3(5 0,66,21, ( 352*5$00, '(/ )21'2 3/85,(11%$/( 9,1&2/$72

6SHVH LPSHP GRWHFHUWD|P BRIV HUWD|P HRRWRD GHO[IRSIGWRH LPSHp @®omwmH LPSHp @ewwH LPsHpQDWH
QHJIOL HVHUFGHUOL LPSHIGHJOL LPSHJQIOXULHQQDGIHHO FAQ QHO FRQ QHO FRQ
SUHFHGHQWL @L FXL DQODGL FXL DOODYLQFRODWR DRSXWDJLRQH PSXWDJLRQHPSXWD]LR[QH D
LPSXWDWH OHWWHUD E OHWWHUD E GLFHPEUH DO H DO H HVHUFL]
poo HVHUFLﬂlﬂ}:HRV\(JV\\iéD D*Q”"F”;V‘L‘Q’IED LREPLowD [pRSHUWH cGhEREBGBWH GHo MFEFRIVVLYL
JRQGR SOXULEQ&»—?@WHH choGHQQRAVHYFLIAO HVHFILRIFFHY '-Y‘SOXU'-HQCDOHOXU'—HQCDOE'F?QTVXLHGOHOULgWQGR SOXU
0,66,21, ( 352*5%$00, YLQFRODWR %%XULHQcDga HER YLQFRODIWR YLQFRODWR oo ELODRFIR QFROD
QRPLAGGLHFRQRPLH GL
GLFHPEUH YLQFRODWR | papy SOXULHQQpowHFHPEUH
QR LPSHJIQR VX FRSHUWH GDO IRQGR
LPSHIQL SOXULHQQDOH
SOXULHQ@DOL
ILQDQ]LDWL|GDO )39 YLQFRODR
H LPSXWDWL DJOL
HVHUFL]
VXFFHV VYL
DO
D E [ \ F D E [ G H I J F d
\
0,66,21( 6YLOXSSR HARQRPLFR H

FRPSHWLWLYLW]j
,QGXVWULD 30, H suwLJ|

&RPPHUFLR UHWL GLV
5LFHUFD H LQQRYDJLRQH
5HWL H DOWUL VHUYL]L
3ROLWLFD UHJLRQDOH X

DQDWR
ULEXWLYH XWHOD GHL
BL SXEEOLFO
RLwDULD SH

XWLOLW]j
D OR VYLOXS

727%/( 0,66,21( 6YLOXSSR HFRQRPLFR

HU LO ODYR

RQDOH
R GHO PHUF|

0,66,21¢( 3ROLWLFKH R H

OD IRUPD]JLRQH SURIHVV

6HUYL]L SHU OR VYLOXS DPWR GHO OD

JRUPDJLRQH SURIHVVLRQDOH

6RVWHJQR DOO RFFXSD]LRQH

3ROLWLFD UHJLRQDOH XRLWDULD SHY LO ODYRUR|H O
727$/( 0,66,21( 3ROLWLFKH SHU LO ODYRUR

0,66,21( SIULFROWXUP SROLWLFKH D

JURDOLPHQWDUL H SHVFD

6YLOXSSR GHO VHWWRUHK DJULFROR H GHO VLVWHP

&DFFLD H SHVFD

3ROLWLFD UHJLRQDOH XRLWDULD SHP O DIJULFROWXU

727%/( 0,66,21( $JULFROWXUD SROLWLFKH

0,66,21( (QHUJLD H GEYHUVLILFDJIJR
QH GHOOH IRQWL HQHUJHWLFKH
YRQWL HQHUJHWLFKH

727$/( 0,66,21( (QHUJLD H
0,66,21( SHODJLRQL FRQ OH DOWUR DX
WRQRPLH WHUULWRULDO|L H ORFDOL
5HODJLRQL ILQDQJLDULH[FRQ OH DOWUH DXWRQR

727$/( 0,66,21( 5HODJLRQL FRQ OH DOWUH

0,66,21( SHODJLRQL L
5HODJLRQL LQWHUQD]LR

&RRSHUDJLRQH WHUULWH

RWHUQDJLRQPOL
DOL H &RRSHUDJLRQH

ULDOH

727%/( 0,66,21( SHOD]LRQL

7278/(
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SURVSHWWR FRQFHUQHQWH OD FRPSRVL
GHOOIYDFFDQWRQDPHQWR DO IRQGR FUHCGC
DO IRQGR VYDOXWD]LRQH FUHGLWL FRQV
$65
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&20326,=,21( '(/] $&&%$1721%0(172 $/ )21'2 &5(',7, ', '8%%,$ (6,*,%,/,7% ( $/ )21'2 69%$/87%=,21( &5
5(6,'8, $77.,]9, ,032572 [)21'2 &5(',7| GL
5(6,'8, $77.19v(*/, (6(5&,4|, 727%1( 0,1,02 '(/ " '8%%,$| DFFDQWRQPPHC
7,*332;/2 "(120,1%$=,21¢( )25057'6' 35(&(E(17, F$77vD‘3v )21(;2 (6'*':f”/’7$ D%LRngRE_SH(
' HVLILELQLW]j
| H F
7LSRORJLD " PSRVWH WDVVH H SURYHQWL DVV[LPLODWL
GL FXL DFFHUWDWL SHU FDVVD VXOOD EDVH GHO| SULQFLSLR|FRQWDELOH
7LSRORJLD &RPSDUWHFLSD]LRQL GL WULEXWU
7LSRORJLD JRQGL SHUHTXDWLYL GD $PPLQLVWUD]JLRQL &HQWUDOL
7LSRORJLD JRQGL SHUHTXDWLYL GDOOD 5HJL[RQH R 3URY[LQFLD DXWRQRPD
727$1( 7,72/2
7LSRORJLD 7UDVIHULPHQWL FRUUHQWL GD $PPLQLVWUD]JLRQL SXEEOLFKH
7LSRORJLD 7UDVIHULPHQWL FRUUHQWL GD )DRLJOLH
7LSRORJLD 7UDVIHULPHQWL FRUUHQWL GD ,PYUHVH
7LSRORJLD 7UDVIHULPHQWL FRUUHQWL GD ,VWLWX]LRQL §RFLDOL 3UL[YDWH
7LSRORJLD 7UDVIHULPHQWL FRUUHQWL GDOOD 8( H GDO 5HVWR GHO 0JRQGR
7UDVIHULPHQWL FRUUHQWL GDOO 8QURQH (XURSHD
7UDVIHULPHQWL FRUUHQWL GDO 5HVWR GHO O0RQGR
727$1( 7,72/2
7LSRORJLD 9HQGLWD GL EHQL H VHUYL]L H SURYHQWL GHYLYDQWL GD[OOD JHVWLRQH
7LSRORJLD 3URYHQWL GHULYDQWL GDOO DWWLYLW] GL FRQWUROOR H UHSUHVVLRQH
7LSRORJLD ,QWHUHVVL DWWLYL
7LSRORJLD $OWUH HQWUDWH GD UHGGLWL GD|FDSLWDOH
7LSRORJLD 5LPERUVL H DOWUH HQWUDWH FRUUHQWL
727$1( 7,72/2
7LSRORJLD 7ULEXWL LQ FRQWR FDSLWDOH
7LSRORJLD &RQWULEXWL DJOL LQYHVWLPHQWL
&RQWULEXWL DJOL LQYHVWLPHQWL GD DPPLQLVWUD]LRQU SXEEOLFKH
&RQWULEXWL DJOL LQYHVWLPHQWL GDOO|8QLRQH (XURSHD H GDO|5HVWR GHO|ORQGR
7LSRORJLD &RQWULEXWL DJOL LQYHVWLPHQW|L DO QHWWR GHL FRQWULEXWL GD 4$ H
7LSRORJLD $OWUL WUDVIHULPHQWL LQ FRQWR FDSLWDOH
$OWUL WUDVIHULPHQWL LQ FRQWR FD|SLWDOH GD |DPPLQLVWUP]JLRQL SXEEOLFKH
$OWUL WUDVIHULPHQWL LQ FRQWR FDSLWDOH|GDOO 8QLRQ®H (XURSHD [H GDO 5HVW|R GHO 0RQGR
7LSRORJLD $OWUL WUDVIHULPHQWL LQ FRQWR FDSLWDOH|[DO QHWWR [HL
7LSRORJLD (QWUDWH GD DOLHQD]LRQH GL EHQL PDWHULD(QL H LPPDWHULDOL
7LSRORJLD $OWUH HQWUDWH LQ FRQWR FDSLWDOH
727$1( 7,72/2
7LSRORJLD SOLHQDJLRQH GL DWWLYLW] ILQDQ[[LDULH
7LSRORJLD 5LVFRVVLRQH FUHGLWL GL EUHYH WHUPLQH

7LSRORJLD
7LSRORIJLD

727$1(7,7212

5LVFRVVLRQH FUHGLWL GL PHGLR
$OWUH HQWUDWH SHU ULGX]LRQH

OXQJR WHU
GL DWWLYL

LQH
j ILQDQ]LD

LH

727$1( *(1(58/(

', &8, )21'2 &5(',7,

', '8%%,$ (6,*,%,/,7% ,1 &

R$3,7%/(

', &8, )21'2 &5(',7,

', '8%%,$ (6,%,%,/,7% ', 3$57( &

255(17(

&20326,=,21( )21'2 69%$/87%$=,21( &5(',7,

7278/( &5(', 1

y21'2

,698$/87%=,21

&5(',7,

5(6,'8, $77,9, 1(/ &2172 '(/ %,/$1&,2

&5(',7, 675%$/&,%$7, '$/ &2172 (] %,/$1&,2

$&&(57%0(17, ,0387%$7, $*/, (6(5&,=, 64

$/

&&(66

9,

72781

(
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3URVSHWWR GHOOH HQWUDWH GL ELODC
+$65 SHU WLWROL WLSRORJLH H FDWH
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35263(772 '(//( (L75%$7( "', %,/$1&,2 3(5 7,72/,

L]LR

7.32/2%,( ( &$7(*25,(

7,72/2
7,32/12*,9
&$7(*25, 9

"(120,1%$=,21(

$&&(57$0(17

GL FXL HQ
DFFHUWDW
ULFRUUH

DW L

YW hee, 21,
& QPE3(7(1=

T

,5,68266,21,
& 5(6,'8,

(QWUDWH FRUUHQWL GL QDWXUD WULEXWDU

7LSRORJLD ,PSRVWH WDVVH H SURYHQWL

,PSRVWD VRVWLWXWLYD GHOO ,53() H GHOO L
DILRQL GL LPPRELOL SHU ILQDOLWj DELWDWL
,PSRVWD PXQLFLSDOH SURSULD

,PSRVWD FRPXQDOH VXJOL LPPRELOL
$GGL]LRQDOH FRPXQDOH ,53()
$GGL]ILRQDOH UHJLRQDOH ,53() QRQ VDQLWj
,PSRVWD UHJLRQDOH VXOOH DWWLYLWj SURG
,PSRVWD VXOOH DVVLFXUD]JLRQL

$FFLVD VXOOD EHQ]LQD SHU DXWRWUD]LRQH
$FFLVD VXO JDVROLR

,PSRVWD VXOOH DVVLFXUD]LRQL 5& DXWR
,PSRVWD GL LVFUL]LRQH DO SXEEOLFR UHJLV
,PSRVWD GL VRJJLRUQR

,PSRVWD UHJLRQDOH VXOOH FRQFHVVLRQL VW

,PSRVWD UHJLRQDOH VXOOH FRQFHVVLRQL V
QLELOH
7DVVD UHJLRQDOH SHU LO GLULWWR DOOR VW,

7DVVD VXOOD FRQFHVVLRQH SHU OD FDFFLD H
7DVVH VXOOH FRQFHVVLRQL UHJLRQDOL
7DVVH VXOOH FRQFHVVLRQL FRPXQDOL
7DVVD GL FLUFROD]LRQH GHL YHLFROL D PRW
7DVVD VPDOWLPHQWR ULILXWL VROLGL XUEDQ(
7DVVD RFFXSD]JLRQH VSD]L H DUHH SXEEOLFKH
,PSRVWD FRPXQDOH VXOOD SXEEOLFLWj H GL
,PSRVWD PXQLFLSDOH VHFRQGDULD

7DVVD GL DELOLWD]JLRQH DOO HVHUFL]LR SUR
7TULEXWR VSHFLDOH SHU LO GHSRVLWR LQ GL

7ULEXWR SHU O HVHUFL]LR GHOOH IXQIJLRQL G
HQWH
7ULEXWR FRPXQDOH VXL ULILXWL H VXL VHUY

'LULWWL PDWWDWRL

'"LULWWL GHJOL (QWL SURYLQFLDOL WXULVPR
$GGLJLRQDOH UHJLRQDOH VXL FDQRQL SHU OH
BURYHQWL GHL &DVLQz

7DVVD VXL VHUYL]JL FRPXQDOL 7$6,
$GGLILRQDOH UHJLRQDOH VXO JDV QDWXUDOH
$OWUH ULWHQXWH Q D F

$OWUH HQWUDWH VX ORWWR ORWWHULH H D
$OWUH DFFLVH Q D F

$OWUH LPSRVWH VRVWLWXWLYH Q D F
$OWUH LPSRVWH WDVVH H SURYHQWL Q D F

&,

7LSRORJLD
OH 5HJLRQL
,PSRVWD UHJLRQDOH VXOOH DWWLYLW]j SURG

,PSRVWD UHJLRQDOH VXOOH DWWLYLW]j SURG]
QRYUD ILVFDOH UHJLRQDOH
&RPSDUWHFLSD]LRQH ,9% 6DQLWj

$GGL]LRQDOH ,53() 6DQLWj
$GGL]JLRQDOH ,53() 6DQLWj GHULYDQWH GD
$OWUL WULEXWL GHVWLQDWL DO ILQDQ]LDPH(

7TULEXWL GHVWLQDWL DO ILQD

7LSRORJLD 7TULEXWL GHYROXWL H UHJROD
,PSRVWD VXOOH SOXVYDOHQ]H GD FHVVLRQH

$OWUH LPSRVWH VRVWLWXWLYH Q D F
$OWUH ULWHQXWH Q D F

YH FHGRODU

D FRQWULE

DVVLPLODW L
PSRVWD GL U

XWWLYH ,5$%

QRQ VDQLW]|

UR DXWRPRH

DWDOL VXL H
DWDOL VXL H

XGLR XQLYHU
SHU OD SHV

RUH WDVVD
L

ULWWR VXOO

HVVLRQDOH
FDULFD GHL
L WXWHOD S

L

XWHQ]H GL O
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GL FXL HOWHDOWHse 21,|,5,68266,21,
"(120,1$=,21¢( $&&(5780(17) DFFHUWDWH ¢ QR8s (7 (1= & 5(6.8
&$7(*25,9 ULFRUUHPWL e
7LSRORJLD &RPSDUWHFLSD]LRQL GL WULHXWL
&RPSDUWHFLSD]LRQH ,9$ D 5SHILRQL QRQ 6DPLW|
&RPSDUWHFLSD]LRQH ,9% DL &RPXQL
&RPSDUWHFLSD]JLRQH ,53() DL &RPXQL
&RPSDUWHFLSD]LRQH ,53() DOOH 3URYLQFH
7ULEXWR SURYLQFLDOH GHSRVLWR LQ GLVFDULFD GHL ULILXWL VROLGL
&RPSDUWHFLSD]LRQL DFFLVH EHQ]LQD H JDVRJOLR GHVWLQDWH DG DOLPHQWDUH LO )R
QGR 1DJLRQDOH 7UDVSRUWL GL FXL DOO DUW| ELV GHO '/
$OWUH FRPSDUWHFLSD]LRQL DOOH SURYLQFH
$OWUH FRPSDUWHFLSD]LRQL D FRPXQL
7LSRORJLD JRQGL SHUHTXDWLYL GD $PPLIQLVWUD]JLRQ]L &HQwuUDOL
JRQGL SHUHTXDWLYL GDOOR 6WDWR
7LSRORJLD JRQGL SHUHTXDWLYL GDOOD $HJLRQH R 3URYLQFLD DX|NRQRPD
VROR SHU (QWL ORFDOL
JRQGL SHUHTXDWLYL GDOOD 5HJLRQH R 3URYUQFLD DXWRQRPD
727$/1( 7,72/2
7UDVIHULPHQWL FRUUHQWL
7LSRORJLD 7UDVIHULPHQWL FRUUHQWL G $PPLQLVWUPJLRQL SXEE(QLFKH
7UDVIHULPHQWL FRUUHQWL GD $PPLQLVWUD]LRQL &(175$/,
7UDVIHULPHQWL FRUUHQWL GD $PPLQLVWUDILRQL /2&8%$/,
7UDVIHULPHQWL FRUUHQWL GD (17, ', 35(9,'(1+$
7UDVIHULPHQWL FRUUHQWL GD RUJDQLVPL LqQWHUQL H R XQLWj ORFDOL GHOOD DPPLQLVWUD
JLRQH
7LSRORJILD 7UDVIHULPHQWL FRUUHQWL GI )DPLJOLH
7UDVIHULPHQWL FRUUHQWL GD )DPLJOLH
7LSRORJLD 7UDVIHULPHQWL FRUUHQWL GO ,PSUHVH
6SRQVRUL]]DJLRQL GD LPSUHVH
$OWUL WUDVIHULPHQWL FRUUHQWL GD LPSUHNH
7LSRORJLD 7UDVIHULPHQWL FRUUHQWL GO} ,VWLWX]LRQL 6RFLDOL 3ULYDWH
7UDVIHULPHQWL FRUUHQWL GD ,VWLWX]LRQL §RFLDOL 3ULYDWH
7LSRORJLD 7UDVIHULPHQWL FRUUHQWL GOOOD 8( H GDP 5HVWR GHQ ORQGR
7UDVIHULPHQWL FRUUHQWL GDOO 8QLRQH (XURSHD
7UDVIHULPHQWL FRUUHQWL GDO 5HVWR GHO 0RQGR
727$/( 7,7212
(QWUDWH H[WUDWULEXWDULH
7LSRORJLD 9HQGLWD GL EHQL H VHUYL]L H SURYHQWL |[GHULYDQWL GDOOD JHVW]
RQH GHL EHQL
9HQGLWD GL EHQL
(QWUDWH GDOOD YHQGLWD H GDOO HURJDJLRQH GL VHUYL]L
3URYHQWL GHULYDQWL GDOOD JHVWLRQH GHL EHQL
7LSRORJLD 3URYHQWL GHULYDQWL GDOO [DWWLYLWj GL. FRQWUROOR H UHSUHVV|LRQ
H GHOOH LUUHJRODULW] H GHJOL LOOHFLWL
(QWUDWH GD DPPLQLVWUD]JLRQL SXEEOLFKH GHULYDQWL GDOO DWWLYLWj GL FRQWUROOR H UH
SUHVVLRQH GHOOH LUUHJRODULW] H GHJOL LPOHFLWL
(QWUDWH GD IDPLJOLH GHULYDQWL GDOO DWWLYLW] GL FRQWUROOR H|UHSUHVVLRQH GHOOH LUU
HJRODULWj H GHJOL LOOHFLWL
(QWUDWH GD ,PSUHVH GHULYDQWL GDOO DWWLYLWj GL FRRWUROOR H WHSUHVVLRQH GHOOH LUU
HJRODULWj H GHJOL LOOHFLWL
(QWUDWH GD ,VWLWX]LRQL 6RFLDOL 3ULYDWH GHULYDQWL| GDOO DWWLYLW] GL FRQWUROOR H UH
HVVLRQH GHOOH LUUHJRODULW] H GHJOL LOOHFLWL

S U
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7LSRORJLD "QWHUHVVL DWWLYL
,QWHUHVVL DWWLYL GD WLWROL H ILQDQJLDPHQWL D EUHYH WHUPLQH
L,QWHUHVVL DWWLYL GD WLWROL H ILQDQ]LDPHQWL D PHGLR OXQJR WHUPLQH

$OWUL LQWHUHVVL DWWLYL

7LSRORJLD $OWUH HQWUDWH GD UHGGLWLU
5HQGLPHQWL GD IRQGL GL LQYHVWLPHQWR

(QWUDWH GHULYDQWL GDOOD GLVWULEX]LRQH
(QWUDWH GHULYDQWL GDOOD GLVWULEX]LRQH
$OWUH HQWUDWH GD UHGGLWL GD FDSLWDOH

7LSRORJLD 5LPERUVL H DOWUH HQWUDWH
,QGHQOQL]]L GL DVVLFXUD]LRQH

S5LPERUVL LQ HQWUDWD
$OWUH HQWUDWH FRUUHQWL Q D F

727$/(7,7212

GD FDSLWD(

GL GLYLGHQ|
GL XWLOL H

FRUUHQWL

GL
DYDQ]L

(QWUDWH LQ FRQWR FDSLWDOH

7LSRORJLD TULEXWL LQ FRQWR FDSLWDOH
,PSRVWH GD VDQDWRULH H FRQGRQL

$OWUH LPSRVWH LQ FRQWR FDSLWDOH

7LSRORJLD
&RQWULEXWL

&RQWULEXWL
&RQWULEXWL
&RQWULEXWL

&RQWULEXWL DJOL LQYHVWLP
DJOL LQYHVWLPHQWL GD DPPLQ

DJOL LQYHVWLPHQWL GD )DPLJ(Q
DJOL LQYHVWLPHQWL GD ,PSUH
DJOL LQYHVWLPHQWL GD ,VWLW
&RQWULEXWL DJOL LQYHVWLPHQWL GDOO 8QL

&RQWULEXWL DJOL LQYHVWLPHQWL GLUHWWD
DPPLQLVWUD]JLRQL SXEEOLFKH

7LSRORJLD $OWUL WUDVIHULPHQWL LQ FR
7UDVIHULPHQWL LQ FRQWR FDSLWDOH SHU DV
QH GD SDUWH GL DPPLQLVWUD]LRQL SXEEOLF
7UDVIHULPHQWL LQ FRQWR FDSLWDOH SHU DV
QH GD SDUWH GL ,PSUHVH

7UDVIHULPHQWL LQ FRQWR FDSLWDOH SHU DV
QH GD SDUWH GHOO 8QLRQH (XURSHD H GHO §
7UDVIHULPHQWL LQ FRQWR FDSLWDOH GD SDU|
DQFHOOD]LRQH GL GHELWL GHOO DPPLQLVWU
7UDVIHULPHQWL LQ FRQWR FDSLWDOH GD SDU|
ELWL GHOO DPPLQLVWUD]LRQH
7UDVIHULPHQWL LQ FRQWR FDSLWDOH GD SDU|
ORQGR SHU FDQFHOOD]LRQH GL GHELWL GHOQ|
7UDVIHULPHQWL LQ FRQWR FDSLWDOH SHU UL
WUD]JLRQL SXEEOLFKH

7UDVIHULPHQWL LQ FRQWR FDSLWDOH SHU UL

7UDVIHULPHQWL LQ FRQWR FDSLWDOH SHU UL
(XURSHD H GDO 5HVWR GHO ORQGR
$OWUL WUDVIHULPHQWL LQ FRQWR FDSLWDOH

$OWUL WUDVIHULPHQWL LQ FRQWR FDSLWDOH
$OWUL WUDVIHULPHQWL LQ FRQWR FDSLWDOH
$OWUL WUDVIHULPHQWL LQ FRQWR FDSLWDOH

$OWUL WUDVIHULPHQWL LQ FRQWR FDSLWDOH
RQGR

7LSRORJLD (QWUDWH GD DOLHQD]LRQH GU
$OLHQD]LRQH GL EHQL PDWHULDOL

&HVVLRQH GL 7THUUHQL H GL EHQL PDWHULDOWU
$OLHQD]LRQH GL EHQL LPPDWHULDOL

HQwL
L VWUDILRQL
LH

H

XJLRQL BRFLI
RQH (XURSHD
PHQWH GHVW,

OWR FDSLWD
VXQJLRQH GL
KH

VXQJLRQH GL

VXQJLRQH GL
HVWR GHO Of
WH GL DPPLQ
DILRQH
WH GL

,PSUH
WH GHOO 8Ql
SLDQR GLVD

SLDQR GLVD
SLDQR GLVDY,|

GD DPPLQLV
GD )DPLJOLH
GD ,PSUHVH
GD ,VWLWX]
GDOO 8QLRQ

EHQL PDWHU(

QRQ SURGRY

7LSRORJLD
SHUPHVVL GL FRVWUXLUH

$OWUH HQWUDWH LQ FRQWR F[PSLWDOH

BXEEOLFKH

OL B3ULYDWH
H GDO 5HVW
LQDWL DO Uy

DH
GHELWL GHO

GHELWL GHO
GHELWL GHO
RQGR

LVWUD]LRQL
H SHU FDQF

RQH (XURSH

DPPLQLVWUD]JLRQH

DQJL SUHJUH

DQJL SUHJUH
DQJL SUHJUH

UD]JLRQL SX

| RQL 6RFLDO
H (XURSHD H
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R GHO ORQGR
PERUVR GL §
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(QWUDWH GHULYDQWL GD FRQIHULPHQWR LPPRELOL D TIRQGL LPPRELOLQUL

(QWUDWH LQ FRQWR FDSLWDOH GRYXWH D ULPERUVL UHFYSHUL H UHVWLWX]LRQL G| VRPP
H QRQ GRYXWH R LQFDVVDWH LQ HFFHVVR

$OWUH HQWUDWH LQ FRQWR FDSLWDOH Q D F

727$1( 7,72/2

(QWUDWH GD ULGX]LRQH GL DWWLYLWj ILQDQJLDULH

7LSRORJLD $OLHQDILRQH GL DWWLYLWj I|QDQILDULH

$OLHQDJLRQH GL SDUWHFLSDJLRQL

$OLHQDILRQH GL TXRWH GL IRQGL FRPXQL GL [LQYHVWLPHQWR

$OLHQDILRQH GL WLWROL REEOLJDJLRQDUL D FUHYH WHUPLQH

$OLHQDJLRQH GL WLWROL REEOLJD]LRQDUL D PHGLR OXQJR|WHUPLQH

7LSRORJLD S5LVFRVVLRQH FUHGLWL GL EUNYH WHUPLQH

5LVFRVVLRQH FUHGLWL GL EUHYH WHUPLQH D[ WDVVR DJHY|RODWR GD $RPLQLVWUDILRQL
3XEEOLFKH

S5LVFRVVLRQH FUHGLWL GL EUHYH WHUPLQHD WDVVR DJHYRODWR GD )DPLJOLH
5LVFRVVLRQH FUHGLWL GL EUHYH WHUPLQH D WDVVR DJHYRODWR GD ,HSUHVH
S5LVFRVVLRQH FUHGLWL GL EUHYH WHUPLQH D[ WDVVR DJHYRODWR GD ,\WLWX]LRQL §RFLDO
L 3ULYDWH

S5LVFRVVLRQH FUHGLWL GL EUHYH WHUPLQH D|WDVVR DJHYRODWR GDOQJ 8QLRQH (XURSH
D HGDO 5HVWR GHO ORQGR

S5LVFRVVLRQH FUHGLWL GL EUHYH WHUPLQH D WDVVR QRQ [DJHYRODWR 5D SPPLQLVWUD
JLRQH 3XEEOLFKH

SLVFRVVLRQH FUHGLWL GL EUHYH WHUPLQH D[ WDVVR QRQ [DJHYRODWR D )DPLJOLH
SLVFRVVLRQH FUHGLWL GL EUHYH WHUPLQH D{ WDVVR QRQ [DJHYRODWR 5D ,PSUHVH
5LVFRVVLRQH FUHGLWL GL EUHYH WHUPLQH D WDVVR QRQ [DJHYRODWR D ,VWLWX]LRQL 6
RFLDOL 3ULYDWH

S5LVFRVVLRQH FUHGLWL GL EUHYH WHUPLQH D|WDVVR QRQ [PJHYRODWR D00 8QLRQH (X
URSHD H GDO 5HVWR GHO ORQGR

7LSRORJLD 5LVFRVVLRQH FUHGLWL GL PHELR OXQJR WHUPLQH

5LVFRVVLRQH FUHGLWL GL PHGLR OXQJR WHUPLQH D WDVV[R DJHYRODWR GD $PPLQLYW
UDJLRQL 3XEEOLFKH

S5LVFRVVLRQH FUHGLWL GL PHGLR OXQJR WHUPLQH D WDVV[R DJHYRODWR GD )DPLJIOLH
SLVFRVVLRQH FUHGLWL GL PHGLR OXQJR WHUPLQH D WDVV[R DJHYRODWR GD ,PSUHVH
S5LVFRVVLRQH FUHGLWL GL PHGLR OXQJR WHUPLQH D WDVV[R DJHYRODWR GD ,VWLWX|LRQL
6RFLDOL 3ULYDWH

5LVFRVVLRQH FUHGLWL GL PHGLR OXQJR WHUPLQH D WDVV[R DJHYRODWR GDOO 8QLRRH
(XURSHD H GDO 5HVWR GHO ORQGR

S5LVFRVVLRQH FUHGLWL GL PHGLR OXQJR WHUPLQH D WDVV[R QRQ DJHYRODWR GD $P
PLQLVWUDJLRQH 3XEEOLFKH

S5LVFRVVLRQH FUHGLWL GL PHGLR OXQJR WHUPLQH D WDVV[R QRQ DJHYRODWR GD )DAL
JOLH

SLVFRVVLRQH FUHGLWL GL PHGLR OXQJR WHUPLQH D WDVV[R QRQ DJHYRODWR GD ,PSU
HVH

S5LVFRVVLRQH FUHGLWL GL PHGLR OXQJR WHUPLQH D WDVVR QRQ DJHYRODWR GD ,VWLWX
JLRQL 6RFLDOL 3ULYDWH

SLVFRVVLRQH FUHGLWL GL PHGLR OXQJR WHUPLQH D WDVV[R QRQ DIJHYRODWR GDOO QL
RQH (XURSHD H GDO 5HVWR GHO 0RQGR

S5LVFRVVLRQH FUHGLWL VRUWL D VHIXLWR GL[HVFXVVLRQH GL JDUDQJLH LQ IDYRUH GL $
PPLQLVWUDILRQL 3XEEOLFKH

S5LVFRVVLRQH FUHGLWL VRUWL D VHIXLWR GL[HVFXVVLRQH GL JDUDQILH LQ IDYRUH GL )
DPLJOLH

S5LVFRVVLRQH FUHGLWL VRUWL D VHIXLWR GL[HVFXVVLRQH GL JDUDQILH LQ IDYRUH §L
PSUHVH

S5LVFRVVLRQH FUHGLWL VRUWL D VHIXLWR GL[HVFXVVLRQH GL JDUDQILK LQ IDYRUH fL ,V
WLWXJLRQL 6RFLDOL 3ULYDWH

S5LVFRVVLRQH FUHGLWL VRUWL D VHIXLWR GL[HVFXVVLRQH GL JDUDQJLH LQ IDYRUH GHOO
8QLRQH (XURSHD H GHO 5HVWR GHO ORQGR

7LSRORJLD  $OWUH HQWUDWH SHU ULGXJLRQH GL DWWLYLWj ILQDQI}DULH

5LGX]LRQH GL DOWUH DWWLYLW] ILQDQILDULKH YHUVR SPPLQLVWUDJLRQ} 3XEEOLFKH
5LGX]LRQH GL DOWUH DWWLYLWj ILQDQJLDULK YHUVR )DPLJOLH

5LGX]LRQH GL DOWUH DWWLYLW] ILQDQILDULH YHUVR ,PSYHVH

5LGX]LRQH GL DOWUH DWWLYLWj ILQDQJLDULH YHUVR ,VWIWX]LRQL 6RALDOL 3ULYDWH
5LGX]LRQH GL DOWUH DWWLYLW] ILQDQJLDULH YHUVR 8QLRQH (XURSHD [H 5HVWR GHQ 0
RQGR

BUHOLHYL GDL

BUHOLHYL GD GHSRVLWL EDQFDUL

FRQWL GL WHVRUH

UuLD VWDWD

PH GLYHUVL

bDOOD 7HVRU

HULD 8QLFD
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(QWUDWH GD GHULYDWL GL DPPRUWDPHQWR

727$/( 7,72/2

$FFHQVLRQH SUHVWLWL

7LSRORJLD (PLVVLRQH GL WLWROL REEOL
(PLVVLRQL WLWROL REEOLJD]JLRQDUL D EUHYH

(PLVVLRQL WLWROL REEOLJD]J]LRQDUL D PHGLR

7LSRORJLD $FFHQVLRQH 3UHVWLWL D EUH
JLQDQ]LDPHQWL D EUHYH WHUPLQH

$QWLFLSD]LRQL

7LSRORJLD
HUPLQH
$FFHQVLRQH PXWXL H DOWUL ILQDQ]JLDPHQWL

$FFHQVLRQH SUHVWLWL GD DWWXDOL]]D]LRQH

$FFHQVLRQH SUHVWLWL D VHIJXLWR GL HVFXV
LQLVWUD]LRQH

$FFHQVLRQH OXWXL H DOWUL I

7LSRORJLD
$FFHQVLRQH 3UHVWLWL

$FFHQVLRQH 3UHVWLWL
$FFHQVLRQH 3UHVWLWL

$OWUH IRUPH GL LQGHELWDPH
/HDVLQJ ILQDQ]LDUL

2SHUD]JLRQL GL FDU
'"HULYDWL

7278$/( 7,72/2

DDJLRQDUL
WHUPLQH

OXQJR WHUP

H WHUPLQH

LQDQILDPHQ

D PHGLR OX(
&RQWULEXW
LRQH GL JD

QW R
R

RODUL]]D]LR

LQH

L D PHGLR (

JR WHUPLQH
| 30XULHQQD
DQJLH LQ ID

QRH

XQJR W

OL
RUH GHOO D

$QWLFLSD]LRQL GD LVWLWXWR WHVRULHUH F

7LSRORJLD $QWLFLSD]JLRQL GD LVWLWXWR
$QWLFLSD]JLRQL GD LVWLWXWR WHVRULHUH FQ

7278$/( 7,72/2

DVVLHUH

WHVRULHUH
VVLHUH

FDVVLHUH

(QWUDWH SHU FRQWR WHU]JL H SDUWLWH GL

7LSRORJLD (QWUDWH SHU SDUWLWH GL JL
$OWUH ULWHQXWH

5LWHQXWH VX UHGGLWL GD ODYRUR GLSHQGH
5LWHQXWH VX UHGGLWL GD ODYRUR DXWRQRH

JLQDQJLDPHQWR GHOOD JHVWLRQH VDQLWDUL
RQH
$OWUH HOQWUDWH SHU SDUWLWH GL JLUR

7LSRORJLD (QWUDWH SHU FRQWR WHU]L
5LPERUVL SHU DFTXLVWR GL EHQL H VHUYL]L

7UDVIHULPHQWL SHU FRQWR WHU]JL ULFHYXWL
7UDVIHULPHQWL SHU FRQWR WHU]JL GD DOWU L
'"HSRVLWL GL SUHVVR WHU]L
5LVFRVVLRQH LPSRVWH H WULEXWL SHU FRQW
$OWUH HQWUDWH SHU FRQWR WHU]L

7278$/( 7,72/2

ULUR
UR
QW H

R
P GDOOD JHV

PHU FRQWR W
GD $PPLQLV
VHWWRUL

R WHUI]L

WLRQH RUGL(

HUJL
UD]JLRQL SX

DULD GHOOD

FEOLFKH

S5HJL

72781( 7,721
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63(6( &255(17, ,03(*1,
5HGGLWR GIDSRVWI-I-I BFTXLVW[R7GDVIHULUPH@WLHULYPHQWQGL  QWHUHNVWIOWUH V[s#¥BERUML dowuUH V|SHVH
0,66,21, ( 352*5$00, ? 0$&52$**5(*$7, ODYRURWDVVH D |FDHIQER VHUFRWUHQWIGL WULEXMIUHTXOWLSDVVLYLISHU UHGGLWBRYOWH FRUUHQWL7RWDO
GLSHQGHQWHOO H|IQWH FDSLWEOG'JFHROUOUHHLVX)VVIT/TJ%WH
0,66,21( 6HUYL]L LVWLWX]LRQDOL| JHQHUDQL H GL JHVWLRQH
2UJDQL LVWLWX]LRQDOL
6HJUHWHULD JHQHUDOH
*HVWLRQH HFRQRPLFD ILQDQ]LDULD | SURJUDPPDILRQH $URYYHGLW
RUDWR
*HVWLRQH GHOOH HQWUDWH WULEXW|DULH H VHUYL]L ILVRDOL
*HVWLRQH GHL EHQL GHPDQLDOL H SOWULPRQLDOL
8IILFLR WHFQLFR
(OHJLRQL H FRQVXOWD]LRQL SRSROD(yL $QDJUPIH H VWDWR FLYLOH
6WDWLVWLFD H VLVWHPL LQIRUPDWL[YL
$VVLVWHQ]D WHFQLFR DPPLQLVWUDWLYD DJOL HQWL ORFpPOL
5LVRUVH XPDQH
$OWUL VHUYL]L JHQHUDOL
3ROLWLFD UHJLRQDOH XQLWDULD SHY L VHUYL]L LVWLWX]LRQDOL JHQHUDOL H
GL JHVWLRQH
727%/( 0,66,21( 6HUYL]L LVWLWX]LRQDOL JHQHUDOL H GL
JHVWLRQH
0,66,21( *LXVWL]LD
8IILFL JLXGL]LDUL
&DVD FLUFRQGDULDOH H DOWUL VHUYLI]L
727$/( 0,66,21( *LXVWL]LD
0,66,21( 2UGLQH SXEEOLFR H VLFXUH]]ID
3ROL]LD ORFDOH H DPPLQLVWUDWLYQ
6LVWHPD LQWHJUDWR GL VLFXUH]]D XJUEDQD
727%/( 0,66,21( 2UGLQH SXEEOLFR|H VLFXUH]]D
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5HGGLWR GBSRVWH BFTXLVW[R7GDVIHULPHI@WLHULUPHQRQGL ,QWHUH|V\SIOWUH V| LdéowuH v

0,66,21, ( 352*5$00, ? 0$&52$**5(*$7, ODYRURWDVVH D |FDHIQER VHUFRWUHQWIGL WULEXMIUHTXOWLSDVVLYLSHU UHG FRUUHQ
GLSHQGHQWHOO H|IQWH FDSLWD (\SV\k/L';)WH

0,66,21( ,VWUX]LRQH H GLULWWR DOOR VWX[BLR

,VWUX]LRQH SUHVFRODVWLFD

$OWUL RUGLQL GL LVWUX]LRQH QRQ XQLYHUVLWDULD

(GLOL]LD VFRODVWLFD

,VWUX]LRQH XQLYHUVLWDULD

,VWUX]LRQH WHFQLFD VXSHULRUH

6HUYL]L DXVLOLDUL DOOYJLVWUX]LRQH

'"LULWWR DOOR VWXGLR

3ROLWLFD UHJLRQDOH XQLWDULD SHUY O LVWUXJLRQH H LQ GLULWWR DOOR VWJXGLR

727%$/( 0,66,21( ,VWUX]LRQH H GLULWWR DOQR VWXGLR

0,66,21( 7XWHOD H YDORUL]IDJLRQH GHL EHQL H GHOO[H DWWLY

LWj FXOWXUDOL

9DORUL]ID]LRQH GHL EHQL GL LQWHUHVVH VWRULFR

SWWLYLWj FXOWXUDOL H LQWHUYHQWL GLYHUV|L QHO VHWWRUH FXQWXUDOH

727%$/( 0,66,21( 7XWHOD H YDORUL]]DJLRQH dHL EHQL H

GHOOH DWWLYLWj FXOWXUDOL

0,66,21( 3ROLWLFKH JLRYDQLOL VSRUW H WHPSR OLEHUR

6SRUW H WHPSR OLEHUR

*LRYDQL

727%/( 0,66,21( 3ROLWLFKH JLRYDQLOL VSRUW H WHP$R O

LEHUR

0,66,21( 7XULVPR

6YLOXSSR H OD YDORUL]]D]JLRQH GHO|WXULVPR

727$/( 0,66,21( 7XULVPR

0,66,21( $VVHWWR GHO WHUULWRULR HG HGI|OL]LD DELWDWLYD

SB8UEDQLVWLFD H DVWVHWWR GHO WHUULWRULR

(GLOL]LD UHVLGHQ]LDOH SXEEOLFD H|ORFDOH H|SLDQL GL|HGLOL]LD HFRQR

PLFR SRSRODUH

727%/( 0,66,21( $VVHWWR GHO WHUULWRULR|HG HGLOL|LD DE

LWDWLYD
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0,66,21( 6YLOXSSR VRVWHQLELOH |H WXWHOD GHO WHUULWRULR [H
GHOO DPELHQWH
'LIHVD GHO VXROR
7XWHOD YDORUL]ID]JLRQH H UHFXSHUR DPELHQWDOH
S5LILXWL
6HUYL]LR LGULFR LQWHJUDWR
$UHH SURWHWWH SDUFKL QDWXUDOL| SURWH]LRQH QDWX[UDOLVWLFD H IRUHVW
DILRQH
7XWHOD H YDORUL]]ID]LRQH GHOOH ULNVRUVH LGYLFKH
6YLOXSSR VRVWHQLELOH WHUULWRULUR PRQWDQR SLFFRO| &RPXQL
4XDOLWj GHOO DULD H ULGX]LRQH GHPO LQTXLJDPHQWR
3ROLWLFD UHJLRQDOH XQLWDULD SHJ OR VYLOXSSR VRVWHQLELOH H OD WXWHO
D GHO WHUULWRULR H GHOO DPELHQWH
727$/( 0,66,21( 6YLOXSSR VRVWHQ|LELOH H WXWHOD GHO WH
UULWRULR H GHOO DPELHQWH
0,66,21( 7UDVSRUWL H GLULWWR pOOD PRELOLWj
7UDVSRUWR IHUURYLDULR
7UDVSRUWR SXEEOLFR ORFDOH
7UDVSRUWR SHU YLH G DFTXD
$OWUH PRGDOLWj GL WUDVSRUWR
9LDELOLW] H LQIUDVWUXWWXUH VWUDPGDOL
3ROLWLFD UHJLRQDOH XQLWDULD SHY L WUDVSRUWL H LO| GLULWWR|DOOD PRELOLW]
727%$/( 0,66,21( 7UDVSRUWL H GLULWWR DOQD PRELOLW]
0,66,21( 6RFFRUVR FLYLOH
6LVWHPD GL SURWH]LRQH FLYLOH
,QWHUYHQWL D VHIXLWR GL FDODPLWj QDWXUD|OL
727%/( 0,66,21( 6RFFRUVR FLYLOH
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,QWHUYHQWL SHU O LQIDQ]JLD H L PLQRUL H sHY DVLOL QILGR
,QWHUYHQWL SHU OD GLVDELOLWj
L, QWHUYHQWL SHU JOL DQJLDQL
,QWHUYHQWL SHU VRJJHWWL D ULVFKLR GL HVF[OXVLRQH VRFLDOH
,QWHUYHQWL SHU OH IDPLJOLH
,QWHUYHQWL SHU LO GLULWWR DOOD|FDVD
3URJUDPPD]LRQH H JRYHUQR GHOOD UHWH GHL VHUYL]L VRFLRVDQLWDUL
H VRFLDOL
&RRSHUD]JLRQH H DVVRFLD]LRQLVPR
6HUYL]LR QHFURVFRSLFR H FLPLWHULDOH
3ROLWLFD UHJLRQDOH XQLWDULD SHY L GLULWWL VRFLDQL H OD IDRLJOLD
727%$/( 0,66,21( "LULWWL VRFLDOL| SROLWLFKH VRFLDOL H |
DPLJOLD
0,66,21( 7XWHOD GHOOD VDOXWH
6HUYL]LR VDQLWDULR UHJLRQDOH IUJQDQ]JLDPHRWR RUGLRDULR FRUUHQWH
SHU OD JDUDQILD GHL /($
6HUYL]LR VDQLWDULR UHJLRQDOH IJQDQILDPHQWR DJILXQWLYR FRIUUHQW
H SHU OLYHOOL GL DVVLVWHQ]D VXSHULRUL DL|/($
6HUYL]LR VDQLWDULR UHJLRQDOH IJQDQILDPHQWR DJIJLXQWLYR FRIUUHQW
H SHU OD FRSHUWXUD GHOOR VTXLOL[EULR GL ELODQFLR ARUUHQWH
6HUYL]LR VDQLWDULR UHJLRQDOH UHVWLWX]LRQH PDJJLRUL JHWWILWL 661
8OWHULRUL VSHVH LQ PDWHULD VDQUWDULD
727%$/( 0,66,21( 7XWHOD GHOOD VO OXWH
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&RPPHUFLR UHWL GLVWULEXWLYH |[WXWHOD @HL FRQVXPDWRUL
5LFHUFD H LQQRYD]JLRQH
5HWL H DOWUL VHUYL]L GL SXEEOLFD| XWLOLW;j
3ROLWLFD UHJLRQDOH XQLWDULD SHJ OR VYLOXKSSR HFRQRPLFR H D FRP
SHWLWLYLW]|
727%$/( 0,66,21( 6YLOXSSR HFRQRP[LFR H FRP|SHWLWL
YLWj
0,66,21( 3ROLWLFKH SHU LO ODYRUR H OD IRUPD]LRQHl SURI
HVVLRQDOH
6HUYL]L SHU OR VYLOXSSR GHO PHUF[DWR GHO PDYRUR
JRUPD]LRQH SURIHVVLRQDOH
6RVWHJQR DOO RFFXSD]LRQH
727$/( 0,66,21( 3ROLWLFKH SHU LPp ODYRUR|H OD IRUAD]
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0,66,21( $JULFROWXUD SROLWLFKH DJURDQLPHQWDUL H SHV
FD
6YLOXSSR GHO VHWWRUH DJULFROR H GHO VLVWHPD DJURDOLPHQWPUH
&DFFLD H SHVFD
3ROLWLFD UHJLRQDOH XQLWDULD SHY O DJULFROWXUD L|VLVWHPL PJURDOLPH
QWDUL OD FDFFLD H OD SHVFD
727%$/( 0,66,21( $JULFROWXUD SRIOLWLFKH DJURDOLPHQ
WDUL H SHVFD
0,66,21( (QHUJLD H GLYHUVLILFD]LRQH GHOPH IRQWL HQHU
JHWLFKH
JRQWL HQHUJHWLFKH
727%$/( 0,66,21( (QHUJLD H GLYHUVLILFD]JLRQH GHOOH

RQWL HQHUJHWLFKH
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0,66,21( 5HOD]LRQL LQWHUQD]LR®DOL
5HOD]LRQL LQWHUQD]LRQDOL H &RRSHUDJLRQH POOR VYLJXSSR
&RRSHUD]LRQH WHUULWRULDOH
727%/( 0,66,21( 5HOD]LRQL LQWHUQD]LRQDO[L
0,66,21( JRQGL GD ULSDUWLUH
JRQGR GL ULVHUYD
JRQGR FUHGLWL GL GXEELD HVLJLELOLWj
$OWUL IRQGL
727%$/( 0,66,21( JRQGL GD ULSDUW|LUH
0,66,21( '"HELWR SXEEOLFR
4XRWD LQWHUHVVL DPPRUWDPHQWR RXWXL H SUHVWLWL REEOLJD]LRQDUL
727%$/( 0,66,21( "HELWR SXEEOLFR
0,66,21( $QWLFLSD]LRQL ILQDQJLDULH
5HVWLWX]LRQH DQWLFLSD]LRQL GL WHVRUHULD
727%$/( 0,66,21( $QWLFLSD]LRQL IJQDQILDULH

727$/( 0$&52$**5(*$7
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$OOHJIDWL FS

3URVSHWWR GHOOH VSHVH GL ELODQFLR FRQ
$65 SHU PLVVLRQL SURJUDPPL H PDFURDJJU
FRUUHQWL SDJDPHQWL LQ F FRPSHWHQ]D
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GLSHQGHQWHOO H|IQWH FDSLWEOG'JFHROUOUHHLVX)VVIT/TJ%WH
0,66,21( 6HUYL]L LVWLWX]LRQDOL| JHQHUDQL H GL JHVWLRQH
2UJDQL LVWLWX]LRQDOL
6HJUHWHULD JHQHUDOH
*HVWLRQH HFRQRPLFD ILQDQ]LDULD | SURJUDPPDILRQH $URYYHGLW
RUDWR
*HVWLRQH GHOOH HQWUDWH WULEXW|DULH H VHUYL]L ILVRDOL
*HVWLRQH GHL EHQL GHPDQLDOL H SOWULPRQLDOL
8IILFLR WHFQLFR
(OHJLRQL H FRQVXOWD]LRQL SRSROD(yL $QDJUPIH H VWDWR FLYLOH
6WDWLVWLFD H VLVWHPL LQIRUPDWL[YL
$VVLVWHQ]D WHFQLFR DPPLQLVWUDWLYD DJOL HQWL ORFpPOL
5LVRUVH XPDQH
$OWUL VHUYL]L JHQHUDOL
3ROLWLFD UHJLRQDOH XQLWDULD SHY L VHUYL]L LVWLWX]LRQDOL JHQHUDOL H
GL JHVWLRQH
727%/( 0,66,21( 6HUYL]L LVWLWX]LRQDOL JHQHUDOL H GL
JHVWLRQH
0,66,21( *LXVWL]LD
8IILFL JLXGL]LDUL
&DVD FLUFRQGDULDOH H DOWUL VHUYLI]L
727$/( 0,66,21( *LXVWL]LD
0,66,21( 2UGLQH SXEEOLFR H VLFXUH]]ID
3ROL]LD ORFDOH H DPPLQLVWUDWLYQ
6LVWHPD LQWHJUDWR GL VLFXUH]]D XJUEDQD
727%/( 0,66,21( 2UGLQH SXEEOLFR|H VLFXUH]]D
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0,66,21( ,VWUX]LRQH H GLULWWR DOOR VWX[BLR

,VWUX]LRQH SUHVFRODVWLFD

$OWUL RUGLQL GL LVWUX]LRQH QRQ XQLYHUVLWDULD

(GLOL]LD VFRODVWLFD

,VWUX]LRQH XQLYHUVLWDULD

,VWUX]LRQH WHFQLFD VXSHULRUH

6HUYL]L DXVLOLDUL DOOYJLVWUX]LRQH

'"LULWWR DOOR VWXGLR

3ROLWLFD UHJLRQDOH XQLWDULD SHUY O LVWUXJLRQH H LQ GLULWWR DOOR VWJXGLR

727%$/( 0,66,21( ,VWUX]LRQH H GLULWWR DOQR VWXGLR

0,66,21( 7XWHOD H YDORUL]IDJLRQH GHL EHQL H GHOO[H DWWLY

LWj FXOWXUDOL

9DORUL]ID]LRQH GHL EHQL GL LQWHUHVVH VWRULFR

SWWLYLWj FXOWXUDOL H LQWHUYHQWL GLYHUV|L QHO VHWWRUH FXQWXUDOH

727%$/( 0,66,21( 7XWHOD H YDORUL]]DJLRQH dHL EHQL H

GHOOH DWWLYLWj FXOWXUDOL

0,66,21( 3ROLWLFKH JLRYDQLOL VSRUW H WHPSR OLEHUR

6SRUW H WHPSR OLEHUR

*LRYDQL

727%/( 0,66,21( 3ROLWLFKH JLRYDQLOL VSRUW H WHP$R O

LEHUR

0,66,21( 7XULVPR

6YLOXSSR H OD YDORUL]]D]JLRQH GHO|WXULVPR

727$/( 0,66,21( 7XULVPR

0,66,21( $VVHWWR GHO WHUULWRULR HG HGI|OL]LD DELWDWLYD

SB8UEDQLVWLFD H DVWVHWWR GHO WHUULWRULR

(GLOL]LD UHVLGHQ]LDOH SXEEOLFD H|ORFDOH H|SLDQL GL|HGLOL]LD HFRQR

PLFR SRSRODUH

727%/( 0,66,21( $VVHWWR GHO WHUULWRULR|HG HGLOL|LD DE

LWDWLYD
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GHOO DPELHQWH
'LIHVD GHO VXROR
7XWHOD YDORUL]ID]JLRQH H UHFXSHUR DPELHQWDOH
S5LILXWL
6HUYL]LR LGULFR LQWHJUDWR
$UHH SURWHWWH SDUFKL QDWXUDOL| SURWH]LRQH QDWX[UDOLVWLFD H IRUHVW
DILRQH
7XWHOD H YDORUL]]ID]LRQH GHOOH ULNVRUVH LGYLFKH
6YLOXSSR VRVWHQLELOH WHUULWRULUR PRQWDQR SLFFRO| &RPXQL
4XDOLWj GHOO DULD H ULGX]LRQH GHPO LQTXLJDPHQWR
3ROLWLFD UHJLRQDOH XQLWDULD SHJ OR VYLOXSSR VRVWHQLELOH H OD WXWHO
D GHO WHUULWRULR H GHOO DPELHQWH
727$/( 0,66,21( 6YLOXSSR VRVWHQ|LELOH H WXWHOD GHO WH
UULWRULR H GHOO DPELHQWH
0,66,21( 7UDVSRUWL H GLULWWR pOOD PRELOLWj
7UDVSRUWR IHUURYLDULR
7UDVSRUWR SXEEOLFR ORFDOH
7UDVSRUWR SHU YLH G DFTXD
$OWUH PRGDOLWj GL WUDVSRUWR
9LDELOLW] H LQIUDVWUXWWXUH VWUDPGDOL
3ROLWLFD UHJLRQDOH XQLWDULD SHY L WUDVSRUWL H LO| GLULWWR|DOOD PRELOLW]
727%$/( 0,66,21( 7UDVSRUWL H GLULWWR DOQD PRELOLW]
0,66,21( 6RFFRUVR FLYLOH
6LVWHPD GL SURWH]LRQH FLYLOH
,QWHUYHQWL D VHIXLWR GL FDODPLWj QDWXUD|OL
727%/( 0,66,21( 6RFFRUVR FLYLOH
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H VRFLDOL
&RRSHUD]JLRQH H DVVRFLD]LRQLVPR
6HUYL]LR QHFURVFRSLFR H FLPLWHULDOH
3ROLWLFD UHJLRQDOH XQLWDULD SHY L GLULWWL VRFLDQL H OD IDRLJOLD
727%$/( 0,66,21( "LULWWL VRFLDOL| SROLWLFKH VRFLDOL H |
DPLJOLD
0,66,21( 7XWHOD GHOOD VDOXWH
6HUYL]LR VDQLWDULR UHJLRQDOH IUJQDQ]JLDPHRWR RUGLRDULR FRUUHQWH
SHU OD JDUDQILD GHL /($
6HUYL]LR VDQLWDULR UHJLRQDOH IJQDQILDPHQWR DJILXQWLYR FRIUUHQW
H SHU OLYHOOL GL DVVLVWHQ]D VXSHULRUL DL|/($
6HUYL]LR VDQLWDULR UHJLRQDOH IJQDQILDPHQWR DJIJLXQWLYR FRIUUHQW
H SHU OD FRSHUWXUD GHOOR VTXLOL[EULR GL ELODQFLR ARUUHQWH
6HUYL]LR VDQLWDULR UHJLRQDOH UHVWLWX]LRQH PDJJLRUL JHWWILWL 661
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0,66,21( 3ROLWLFKH SHU LO ODYRUR H OD IRUPD]LRQHl SURI
HVVLRQDOH
6HUYL]L SHU OR VYLOXSSR GHO PHUF[DWR GHO PDYRUR
JRUPD]LRQH SURIHVVLRQDOH
6RVWHJQR DOO RFFXSD]LRQH
727$/( 0,66,21( 3ROLWLFKH SHU LPp ODYRUR|H OD IRUAD]
LRQH SURIHVVLRQDOH
0,66,21( $JULFROWXUD SROLWLFKH DJURDQLPHQWDUL H SHV
FD
6YLOXSSR GHO VHWWRUH DJULFROR H GHO VLVWHPD DJURDOLPHQWPUH
&DFFLD H SHVFD
3ROLWLFD UHJLRQDOH XQLWDULD SHY O DJULFROWXUD L|VLVWHPL PJURDOLPH
QWDUL OD FDFFLD H OD SHVFD
727%$/( 0,66,21( $JULFROWXUD SRIOLWLFKH DJURDOLPHQ
WDUL H SHVFD
0,66,21( (QHUJLD H GLYHUVLILFD]LRQH GHOPH IRQWL HQHU
JHWLFKH
JRQWL HQHUJHWLFKH
727%$/( 0,66,21( (QHUJLD H GLYHUVLILFD]JLRQH GHOOH

RQWL HQHUJHWLFKH
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GLSHQGHQWHOO H|IQWH FDSLWD (\SV\k/L';)WH
0,66,21( 5HOD]LRQL FRQ OH DOWUH DXWRQHRPLH WHUULWRULDO
L HORFDOL
5HOD]LRQL ILQDQ]LDULH FRQ OH DOWJH DXWRQRPLH WHUYLWRULDO|
727$/( 0,66,21( 5HOD]LRQL FRQ OH DOWUH DXWRQRPLH
WHUULWRULDOL H ORFDOL
0,66,21( 5HOD]LRQL LQWHUQD]LR®DOL
5HOD]LRQL LQWHUQD]LRQDOL H &RRSHUDJLRQH POOR VYLJXSSR
&RRSHUD]LRQH WHUULWRULDOH
727%/( 0,66,21( 5HOD]LRQL LQWHUQD]LRQDO[L
0,66,21( JRQGL GD ULSDUWLUH
JRQGR GL ULVHUYD
JRQGR FUHGLWL GL GXEELD HVLJLELOLWj
$OWUL IRQGL
727%$/( 0,66,21( JRQGL GD ULSDUW|LUH
0,66,21( '"HELWR SXEEOLFR
4XRWD LQWHUHVVL DPPRUWDPHQWR RXWXL H SUHVWLWL REEOLJD]LRQDUL
727%$/( 0,66,21( "HELWR SXEEOLFR
0,66,21( $QWLFLSD]LRQL ILQDQJLDULH
5HVWLWX]LRQH DQWLFLSD]LRQL GL WHVRUHULD
727%$/( 0,66,21( $QWLFLSD]LRQL IJQDQILDULH

727$/( 0$&52$**5(*$7
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GLSHQGHQWHOO H|IQWH FDSLWEOG'JFHROUOUHHLVX)VVIT/TJ%WH

0,66,21( 6HUYL]L LVWLWX]LRQDOL| JHQHUDQL H GL JHVWLRQH

2UJDQL LVWLWX]LRQDOL

6HJUHWHULD JHQHUDOH

*HVWLRQH HFRQRPLFD ILQDQ]LDULD | SURJUDPPDILRQH $URYYHGLW

RUDWR

*HVWLRQH GHOOH HQWUDWH WULEXW|DULH H VHUYL]L ILVRDOL

*HVWLRQH GHL EHQL GHPDQLDOL H SOWULPRQLDOL

8IILFLR WHFQLFR

(OHJLRQL H FRQVXOWD]LRQL SRSROD(yL $QDJUPIH H VWDWR FLYLOH

6WDWLVWLFD H VLVWHPL LQIRUPDWL[YL

$VVLVWHQ]D WHFQLFR DPPLQLVWUDWLYD DJOL HQWL ORFpPOL

5LVRUVH XPDQH

$OWUL VHUYL]L JHQHUDOL

3ROLWLFD UHJLRQDOH XQLWDULD SHY L VHUYL]L LVWLWX]LRQDOL JHQHUDOL H

GL JHVWLRQH

727%/( 0,66,21( 6HUYL]L LVWLWX]LRQDOL JHQHUDOL H GL

JHVWLRQH

0,66,21( *LXVWL]LD

8IILFL JLXGL]LDUL

&DVD FLUFRQGDULDOH H DOWUL VHUYLI]L

727$/( 0,66,21( *LXVWL]LD

0,66,21( 2UGLQH SXEEOLFR H VLFXUH]]ID

3ROL]LD ORFDOH H DPPLQLVWUDWLYQ

6LVWHPD LQWHJUDWR GL VLFXUH]]D XJUEDQD

727%/( 0,66,21( 2UGLQH SXEEOLFR|H VLFXUH]]D
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0,66,21( ,VWUX]LRQH H GLULWWR DOOR VWX[BLR

,VWUX]LRQH SUHVFRODVWLFD

$OWUL RUGLQL GL LVWUX]LRQH QRQ XQLYHUVLWDULD

(GLOL]LD VFRODVWLFD

,VWUX]LRQH XQLYHUVLWDULD

,VWUX]LRQH WHFQLFD VXSHULRUH

6HUYL]L DXVLOLDUL DOOYJLVWUX]LRQH

'"LULWWR DOOR VWXGLR

3ROLWLFD UHJLRQDOH XQLWDULD SHUY O LVWUXJLRQH H LQ GLULWWR DOOR VWJXGLR

727%$/( 0,66,21( ,VWUX]LRQH H GLULWWR DOQR VWXGLR

0,66,21( 7XWHOD H YDORUL]IDJLRQH GHL EHQL H GHOO[H DWWLY

LWj FXOWXUDOL

9DORUL]ID]LRQH GHL EHQL GL LQWHUHVVH VWRULFR

SWWLYLWj FXOWXUDOL H LQWHUYHQWL GLYHUV|L QHO VHWWRUH FXQWXUDOH

727%$/( 0,66,21( 7XWHOD H YDORUL]]DJLRQH dHL EHQL H

GHOOH DWWLYLWj FXOWXUDOL

0,66,21( 3ROLWLFKH JLRYDQLOL VSRUW H WHPSR OLEHUR

6SRUW H WHPSR OLEHUR

*LRYDQL

727%/( 0,66,21( 3ROLWLFKH JLRYDQLOL VSRUW H WHP$R O

LEHUR

0,66,21( 7XULVPR

6YLOXSSR H OD YDORUL]]D]JLRQH GHO|WXULVPR

727$/( 0,66,21( 7XULVPR

0,66,21( $VVHWWR GHO WHUULWRULR HG HGI|OL]LD DELWDWLYD

SB8UEDQLVWLFD H DVWVHWWR GHO WHUULWRULR

(GLOL]LD UHVLGHQ]LDOH SXEEOLFD H|ORFDOH H|SLDQL GL|HGLOL]LD HFRQR

PLFR SRSRODUH

727%/( 0,66,21( $VVHWWR GHO WHUULWRULR|HG HGLOL|LD DE

LWDWLYD
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0,66,21( 6YLOXSSR VRVWHQLELOH |H WXWHOD GHO WHUULWRULR [H

GHOO DPELHQWH

'LIHVD GHO VXROR

7XWHOD YDORUL]ID]JLRQH H UHFXSHUR DPELHQWDOH

S5LILXWL

6HUYL]LR LGULFR LQWHJUDWR

$UHH SURWHWWH SDUFKL QDWXUDOL| SURWH]LRQH QDWX[UDOLVWLFD H IRUHVW

DILRQH

7XWHOD H YDORUL]]ID]LRQH GHOOH ULNVRUVH LGYLFKH

6YLOXSSR VRVWHQLELOH WHUULWRULUR PRQWDQR SLFFRO| &RPXQL

4XDOLWj GHOO DULD H ULGX]LRQH GHPO LQTXLJDPHQWR

3ROLWLFD UHJLRQDOH XQLWDULD SHJ OR VYLOXSSR VRVWHQLELOH H OD WXWHO

D GHO WHUULWRULR H GHOO DPELHQWH

727$/( 0,66,21( 6YLOXSSR VRVWHQ|LELOH H WXWHOD GHO WH

UULWRULR H GHOO DPELHQWH

0,66,21( 7UDVSRUWL H GLULWWR pOOD PRELOLWj

7UDVSRUWR IHUURYLDULR

7UDVSRUWR SXEEOLFR ORFDOH

7UDVSRUWR SHU YLH G DFTXD

$OWUH PRGDOLWj GL WUDVSRUWR

9LDELOLW] H LQIUDVWUXWWXUH VWUDPGDOL

3ROLWLFD UHJLRQDOH XQLWDULD SHY L WUDVSRUWL H LO| GLULWWR|DOOD PRELOLW]

727%$/( 0,66,21( 7UDVSRUWL H GLULWWR DOQD PRELOLW]

0,66,21( 6RFFRUVR FLYLOH

6LVWHPD GL SURWH]LRQH FLYLOH

,QWHUYHQWL D VHIXLWR GL FDODPLWj QDWXUD|OL

727%/( 0,66,21( 6RFFRUVR FLYLOH
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GHOOH HQWUDWH

0,66,21( "LULWWL VRFLDOL SROLWLFKH VRALDOL H IDPLJOLD

,QWHUYHQWL SHU O LQIDQ]JLD H L PLQRUL H sHY DVLOL QILGR

,QWHUYHQWL SHU OD GLVDELOLWj

L, QWHUYHQWL SHU JOL DQJLDQL

,QWHUYHQWL SHU VRJJHWWL D ULVFKLR GL HVF[OXVLRQH VRFLDOH

,QWHUYHQWL SHU OH IDPLJOLH

,QWHUYHQWL SHU LO GLULWWR DOOD|FDVD

3URJUDPPD]LRQH H JRYHUQR GHOOD UHWH GHL VHUYL]L VRFLRVDQLWDUL

H VRFLDOL

&RRSHUD]JLRQH H DVVRFLD]LRQLVPR

6HUYL]LR QHFURVFRSLFR H FLPLWHULDOH

3ROLWLFD UHJLRQDOH XQLWDULD SHY L GLULWWL VRFLDQL H OD IDRLJOLD

727%$/( 0,66,21( "LULWWL VRFLDOL| SROLWLFKH VRFLDOL H |

DPLJOLD

0,66,21( 7XWHOD GHOOD VDOXWH

6HUYL]LR VDQLWDULR UHJLRQDOH IUJQDQ]JLDPHRWR RUGLRDULR FRUUHQWH

SHU OD JDUDQILD GHL /($

6HUYL]LR VDQLWDULR UHJLRQDOH IJQDQILDPHQWR DJILXQWLYR FRIUUHQW

H SHU OLYHOOL GL DVVLVWHQ]D VXSHULRUL DL|/($

6HUYL]LR VDQLWDULR UHJLRQDOH IJQDQILDPHQWR DJIJLXQWLYR FRIUUHQW

H SHU OD FRSHUWXUD GHOOR VTXLOL[EULR GL ELODQFLR ARUUHQWH

6HUYL]LR VDQLWDULR UHJLRQDOH UHVWLWX]LRQH PDJJLRUL JHWWILWL 661

8OWHULRUL VSHVH LQ PDWHULD VDQUWDULD

727%$/( 0,66,21( 7XWHOD GHOOD VO OXWH
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GLSHQGHQWHOO H|IQWH FDsLwhoilr RUUHWWLYH

GHOOH HQWUDWH

0,66,21( 6YLOXSSR HFRQRPLFR H FRPSHWLWLYLW]

,QGXVWULD 30, H $UWLJLDQDWR

&RPPHUFLR UHWL GLVWULEXWLYH |[WXWHOD @HL FRQVXPDWRUL

5LFHUFD H LQQRYD]JLRQH

5HWL H DOWUL VHUYL]L GL SXEEOLFD| XWLOLW;j

3ROLWLFD UHJLRQDOH XQLWDULD SHJ OR VYLOXKSSR HFRQRPLFR H D FRP

SHWLWLYLW]|

727%$/( 0,66,21( 6YLOXSSR HFRQRP[LFR H FRP|SHWLWL

YLWj

0,66,21( 3ROLWLFKH SHU LO ODYRUR H OD IRUPD]LRQHl SURI

HVVLRQDOH

6HUYL]L SHU OR VYLOXSSR GHO PHUF[DWR GHO PDYRUR

JRUPD]LRQH SURIHVVLRQDOH

6RVWHJQR DOO RFFXSD]LRQH

727$/( 0,66,21( 3ROLWLFKH SHU LPp ODYRUR|H OD IRUAD]

LRQH SURIHVVLRQDOH

0,66,21( $JULFROWXUD SROLWLFKH DJURDQLPHQWDUL H SHV

FD

6YLOXSSR GHO VHWWRUH DJULFROR H GHO VLVWHPD DJURDOLPHQWPUH

&DFFLD H SHVFD

3ROLWLFD UHJLRQDOH XQLWDULD SHY O DJULFROWXUD L|VLVWHPL PJURDOLPH

QWDUL OD FDFFLD H OD SHVFD

727%$/( 0,66,21( $JULFROWXUD SRIOLWLFKH DJURDOLPHQ

WDUL H SHVFD

0,66,21( (QHUJLD H GLYHUVLILFD]LRQH GHOPH IRQWL HQHU

JHWLFKH

JRQWL HQHUJHWLFKH

727%$/( 0,66,21( (QHUJLD H GLYHUVLILFD]JLRQH GHOOH

RQWL HQHUJHWLFKH
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5HGGLW
ODYRU
GLSHQGH

RWDVVH D
HQWHOO H

R GIDSRVWl'I'I BFTXLVW

FEDHUIQE RI V
QWH

R7GDVIHU|
HUFRJWUH(

PHUPW LH U I
WIGL WUL

PHQRQGL
E XSMIU H T X O

,QWHUH
WLSDVVLY

V\SIOWUH V|
LSHU UHG
FDsSLwWQ

LdowuH v

FRUUHQ
W LY H

QWUDWH

SHVH
wL7RWDO

0,66,21(
L H ORFDOL

5HOD]J]LRQL FRQ OH DOWUY

S5HOD]JLRQL ILQDQ]JLDULH FRQ OH DOW

H DXWRQH

IVH DXWRQ

PLH WHUU

RPLH WHU

LWRULDO

ULWRULDO

727$/( 0,66,21( 5HOD]LRQL FRQ O}
WHUULWRULDOL H ORFDOL

i DOWUH D

XWRQRPL

H

0,66,21( SHOD]JLRQL LQWHUQD]LR(

5HOD]LRQL LQWHUQD]LRQDOL H &RRSHUD]JLRQH

&RRSHUD]JLRQH WHUULWRULDOH

bDOL

DOOR VYLQ

XSSR

727%$/( 0,66,21( 5HOD]JLRQL LQWHU

QD]LRQDO

0,66,21( JRQGL GD ULSDUWLUH
JRQGR GL ULVHUYD

JRQGR FUHGLWL GL GXEELD HVLJLELQ
$OWUL IRQGL

LWj

727%$/( 0,66,21( YRQGL GD ULSDUW

LUH

0,66,21( '"HELWR SXEEOLFR
4XRWD LQWHUHVVL DPPRUWDPHQWR H

XWXL H S

JHVWLWL H

EEOLJD]L

RQDUL

727%$/( 0,66,21( '"HELWR SXEEOLFR

0,66,21( $QWLFLSD]LRQL ILQDQ]LY
5HVWLWX]LRQH DQWLFLSD]JLRQL GL W

ULH
HVRUHULD

727%$/( 0,66,21( $QWLFLSD]LRQL Il

QDQILDUL

727$/( 0$&52$**5(*$7
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352*5%00, ( 0$&52%**5(*$7,

1=,85,(

JULEXWL L) RRQWRVLP HQWLRIQWWIL E X [VEOMIDLL W U DV | HUOVPBIIQ WS HVHRMOD OH 63 ([6 ($ETXLVL]LR|QL&RQFHVVLRQHERQFHVVLRQHOWUH VSHVHR¥POH 63(
0,66,21, ( 352*5$00, ? 0$&52$**5(*$7, FDSLWDOH p FDUORRIGL LQYHVWLPHOWERQWR HD$IRQWRHIFDJLWDOML 72 DWWLYLW] || QDQHIGLWLIHG|L EUMHYHGLWL| GLQFUHPHQWRL&S(0(172 "
GHOO HQWH &$3,78/( WHUPLQH QHGLR OXQOWWLYLWj ILQD&TI/DUTH
WHUPLQH ), 181=,85,(
0,66,21( BHUYL]L LVWLWX]LRQDAL JHQHUDOL H GL JH
VWLRQH
20JDQL LVWLWX]LRQDOL
6HJUHWHULD JHQHUDOH
*HVWLRQH HFRQRPLFD ILQDQJLDULP SURJUDPPPJLRQH SUR
*HVWLRQH GHOOH HQWUDWH WULEXWDULH H VHUYL]L ILVFDOL
*HVWLRQH GHL EHQL GHPDQLDOL H [SDWULPRQLDpL
8IILFLR WHFQLFR
(OHJLRQL H FRQVXOWD]LRQL SRSRODUL $QDJUD[IH H VWDWR FLYLO
6WDWLVWLFD H VLVWHPL LQIRUPDWLYL
$VVLVWHQ]D WHFQLFR DPPLQLVWUDWLYD DJOL HQWL ORFDOL
5LVRUVH XPDQH
$OWUL VHUYL]L JHQHUDOL
3ROLWLFD UHJLRQDOH XQLWDULD §HU L VHUYL]| LVWLWX]LRQDOL JHQ
727$/( 0,66,21( BHUYL]L LVWLWX]LRQPOL JHQHUD[OL H
0,66,21(  *LXVWLILD
8IILFL JLXGL]LDUL
&DVD FLUFRQGDULDOH H DOWUL VHUYL]L
727$/( 0,66,21(  *LXVWL]LD
0,66,21( 2UGLQH SXEEOLFR H VLFXUH]]D
3ROL]LD ORFDOH H DPPLQLVWUDWLYD
6LVWHPD LQWHJUDWR GL VLFXUH]]Q XUEDQD
3ROLWLFD UHJLRQDOH XQLWDULD §HU O RUGLQH SXEEOLFR H|OD VLFX

727$/( 0,66,21( 2UGLQH SXEEOLFR H

LFXUH]ID

( 3(5
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0,66,21, ( 352*5%00, ? 0$&52%$**5(*$7,

TULEXWL L
FDSLWDOH
GHOO HQ

FRRQWRVLPH
b FDUORRIGL

H

b WELRIQ WWIIL E X
LQYHVWLP

4 OMIWDLL W U D
HIQWERQWR H

| HELDLVP B W § H
D FIRIPDVRH F D S

VHRMOD OH 63 (
LWDOHMLT2
&$3,78/(

6(SETXLVLILR
DWWLYLW;j I

QLE&RQFHVVL
| Q BQRICIWIH G
WHUPLQH

RQHRQFHVVL
L EURHJHG LWL
QHGLR OX
WHUPLQH

RQHOWUH VSH
GLQFUHPHQ
QRWWLYLWj I

HR¥PPOH 63(
RL&5(0(172
QD &TIPUTH

), 1$1=,$5,(

0,66,21( LVWUX]LRQH H GLULWW,|
/VWUX]LRQH SUHVFRODVWLFD
$OWUL RUGLQL GL LVWUX]LRQH QR
(GLOL]LD VFRODVWLFD
,VWUX]JLRQH XQLYHUVLWDULD
,VWUX]JLRQH WHFQLFD VXSHULRUH
6HUYL]L DXVLOLDUL DOOJLVWUX]LH

'LULWWR DOOR VWXGLR

q

3ROLWLFD UHJLRQDOH XQLWDULD
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0,66,21( 6HUYL]L SHU FRQWR WHU]L
6HUYL]L SHU FRQWR WHU]JL H 3DUWLWH GL JLUR
$QWLFLSD]LRQL SHU LO ILQDQ]JLDPHQWR GHO VLVWHPD VDQLWDULR

DD]LRQDOH

727$/( 0,66,21( 6HUYL]L SHU FRQWR WHU]L
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7TRWDOH

GL FXL Q
ULFRUUH(

77,7212 6SHVH FRUUHQWL

5HGGLWL GD ODYRUR GLSHQGHQWH

,PSRVWH H WDVVH D FDULFR GHOO HQWH
$FTXLVWR GL EHQL H VHUYL]L

7UDVIHULPHQWL FRUUHQWL

7UDVIHULPHQWL GL WULEXWL

,QWHUHVVL SDVVLYL

$OWUH VSHVH SHU UHGGLWL GD FDSLWDOH
5LPERUVL H SRVWH FRUUHWWLYH GHOOH HQWUDWH

$OWUH VSHVH FRUUHQWL
7278$/( 7,72/2

77,7212 6SHVH LQ FRQWR FDSLWDOH

7TULEXWL LQ FRQWR FDSLWDOH D FDULFR GHOO HQWH
,QYHVWLPHQWL ILVVL ORUGL H DFTXLVWR GL WHUUHQL
&RQWULEXWL DJOL LQYHVWLPHQWL

$OWUL WUDVIHULPHQWL LQ FRQWR FDSLWDOH

$OWUH VSHVH LQ FRQWR FDSLWDOH
727$/( 7,72/2

7,7212 6SHVH SHU LQFUHPHQWR GL DWWLYLWj] ILQDQ]LDULH
$FTXLVL]LRQL GL DWWLYLWj ILQDQ]LDULH

&RQFHVVLRQH FUHGLWL GL EUHYH WHUPLQH

&RQFHVVLRQH FUHGLWL GL PHGLR OXQJR WHUPLQH

$OWUH VSHVH SHU LQFUHPHQWR GL DWWLYLWj ILQDQJLDULH
727$/( 7,72/2

77,7212 5LPERUVR SUHVWLWL

5LPERUVR GL WLWROL REEOLJD]JLRQDUL

S5LPERUVR SUHVWLWL D EUHYH WHUPLQH

5LPERUVR PXWXL H DOWUL ILQDQJLDPHQWL D PHGLR OXQJR WHUPLQH
5LPERUVR GL DOWUH IRUPH GL LQGHELWDPHQWR

JRQGL SHU ULPERUVR SUHVWLWL
727$/( 7,72/2

7.72/2 &KLXVXUD $QWLFLSD]LRQL ULFHYXWH GD LVWLWXWR WHVRU
&KLXVXUD $QWLFLSD]JLRQL ULFHYXWH GD LVWLWXWR WHVRULHUH FDV
727$1( 7.7212

LHUH

IHUH FDVVLHUH

77,7212 6SHVH SHU FRQWR WHU]JL H SDUWLWH GL JLUR
8VFLWH SHU SDUWLWH GL JLUR

8VFLWH SHU FRQWR WHU]L
727$1( 7.7212

727$/( ,03(*1
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&RQVXPL PDWHUL

H SULPH SUHVWD]LRQL GL VHUY
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R AU

D Gl HI

0,66,21(
0,66,21(
0,66,21(
0,66,21(
0,66,21(
0,66,21(
0,66,21(
0,66,21(
0,66,21(
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0,66,21(
0,66,21(
0,66,21(
0,66,21(
0,66,21(
0,66,21(

6HUYL]L LVWLWX]LRQDOL JHQHUDOL H GL JHVWLRQH

*LXVWL]LD

2UGLQH SXEEOLFR H VLFXUH]ID

,VWUXJLRQH H GLULWWR DOOR VWXGLR

7XWHOD H YDORULJIDJLRQH GHL EHQL H GHOOH DWWLYLWj FXOWXUDOL

3ROLWLFKH JLRYDQLOL VSRUW H WHPSR OLEHUR

7XULVPR

$VVHWWR GHO WHUULWRULR HG HGLOLJLD DELWDWLYD

6YLOXSSR VRVWHQLELOH H WXWHOD GHO WHUULWRULR H GHOO DPELHQWH

7UDVSRUWL H GLULWWR DOOD PRELOLW]j

6RFFRUVR FLYLOH

'LULWWL VRFLDOL SROLWLFKH VRFLDOL H IDPLJOLD

7XWHOD GHOOD VDOXWH

6YLOXSSR HFRQRPLFR H FRPSHWLWLYLW]j

3ROLWLFKH SHU LO ODYRUR H OD TIRUPDJLRQH SURITHVVLRQDOH

$JULFROWXUD SROLWLFKH DJURDOLPHQWDUL H SHVFD

(QHUJLD H GLYHUVLILFDJLRQH GHOOH IRQWL HQHUJHWLFKH

SHODJLRQL FRQ OH DOWUH DXWRQRPLH WHUULWRULDOL H ORFDOL

SHOD]JLRQL LOQWHUQDIJLRQDOL

JRQGL GD ULSDUWLUH

'"HELWR SXEEOLFR

$QWLFLSDJLRQL TLQDQJLDULH

6HUYL]L SHU FRQWR WHUJL
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0,66,21(
0,66,21(
0,66,21(
0,66,21(
0,66,21(
0,66,21(
0,66,21(
0,66,21(
0,66,21(
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0,66,21(
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0,66,21(
0,66,21(
0,66,21(
0,66,21(
0,66,21(
0,66,21(

6HUYL]L LVWLWX]LRQDOL JHQHUDOL H GL JHVWLRQH

*LXVWL]LD

2UGLQH SXEEOLFR H VLFXUH]ID

,VWUXJLRQH H GLULWWR DOOR VWXGLR

7XWHOD H YDORULJIDJLRQH GHL EHQL H GHOOH DWWLYLWj FXOWXUDOL

3ROLWLFKH JLRYDQLOL VSRUW H WHPSR OLEHUR

7XULVPR

$VVHWWR GHO WHUULWRULR HG HGLOLJLD DELWDWLYD

6YLOXSSR VRVWHQLELOH H WXWHOD GHO WHUULWRULR H GHOO DPELHQWH

7UDVSRUWL H GLULWWR DOOD PRELOLW]j

6RFFRUVR FLYLOH

'"LULWWL VRFLDOL SROLWLFKH VRFLDOL H IDPLJOLD

7XWHOD GHOOD VDOXWH

6YLOXSSR HFRQRPLFR H FRPSHWLWLYLWj

3ROLWLFKH SHU LO ODYRUR H OD IRUPDJLRQH SURIHVVLRQDOH

$JULFROWXUD SROLWLFKH DJURDOLPHQWDUL H SHVFD

(QHUJLD H GLYHUVLILFDJLRQH GHOOH IRQWL HQHUJHWLFKH

S5HOD]JLRQL FRQ OH DOWUH DXWRQRPLH WHUULWRULDOL H ORFDOL

SHODJLRQL LOWHUQDIJLRQDOL

JRQGL GD ULSDUWLUH

"HELWR SXEEOLFR

$QWLFLSDJLRQL TLQDQJLDULH

6HUYL]L SHU FRQWR WHU]JL
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21(5, ), 1$1= IR EERTTERY: &20321(17, (* 21(5, 675$25'.1$5, 0
2QHUL 6YDOXWDILRQL 2QHUL VWUDRUGLQDUL PSRVWH
iLopaojypuL
OLVVLROL
0,66,21( FHUYL]L LVWLWX]LRODOL JHOHUDOL H GL
JHVWLRQH
0,66,21( [FLXVWL]LD
0,66,21( 2UGLQH SXEEOLFR H VLFXUH[]D
0,66,21( ,VWUXJLRQH H GLULWWR DOQPR VWXGLR
0,66,21( 7XWHOD H YDORULJ]DJLROH GHL EFQOL H GHOOH
DWWLYLWj FXOWXUDOL
0,66,21¢( 3ROLWLFKH JLRYDQLOL VSRUW H WHPSH
OLEHUR
0,66,21( 7XULVPR
0,66,21( $VVHWWR GHO WHUULWRULR|HG HGLOL]JL[P
DELWDWLYD
0,66,21¢( 6YLOXSSR VRVWHQLELOH H XWHOD GH(
WHUULWRULR H GHOO DPELHQWH
0,66,21¢( 7UDVSRUWL H GLULWWR DOQD PRELOLW]j
0,66,21( 6RFFRUVR FLYLOH
0,66,21( 'LULWWL VRFLDOL SROLWLFKH VRFLDOL H
IDPLJOLD
0,66,21¢( 7XWHOD GHOOD VDOXWH
0,66,21¢( 6YLOXSSR HFRQRPLFR H FRPISHWLWLYLWj
0,66,21( 3ROLWLFKH SHU LO ODYRUR |[H OD TIRUPDJERQH
SURIHVVLRQDOH
0,66,21( $JULFROWXUD SROLWLFKH QJURDOLPHQWDUL H
SHVFD
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21(5 1$1=.$5, &20321(17, ( 21(5, 675$25"'.1%$5, 03267(

2QHUL
ILODO]LDUL ,PSRVWH

6YDOXWDI]LRQL 2QHUL VWUDRUGL®DUL

OLVVLRQL

(QHUJLD H GLYHUVLILFDJLRQH GHOOH IRQWL
HQHUJHWLFKH

5HODJLRQL FRQ OH DOWUH DKXWRQRPLH
WHUULWRULDOL H ORFDOL

SHODJLRQL LOWHUQDIJLRQDOL

.66,

.66,

.66,

.66,

JRQGL GD ULSDUWLUH

"HELWR SXEEOLFR

$QWLFLSDJLRQL ILQDQJLDULH

6HUYL]L SHU FRQWR WHU]JL
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5(6,'8, 3$66,9, $/

3%*$0(17, ,1

5,$&&(57%$0(17,

(/,0,1$=,21( 3(5

5(6,'8, 3$66,9, '$ (6(5

56 & 5(6,'8, 35 5(6,'8, 5 3(5(1=,21( 3 |35(&('(17, (3 56 35 §
. . 22120,( " . .
, 35(9,6,21, '(),1,7,9] ', 3%*$0(17, ,1 ( (7 |s5(6,78, 3566,9, 's (6(5k,
0,66,21( 352*5300% 7,f2/2 (120,1%=,21¢( €203(7(1=$ &3 | & &203(7(1=$ 3¢ 08(1, 8203(7(1=9% Y, &203(7(1=$ (& , 3&
(&3 &3, )39
35(9.6,21, '().1,7,9[ ',7278/( 35°$0(17,] )21'2 3/85,(118/( 727$/( 5(6,'8, 3$66,9,|"
&$66$ &6 73 35 3& 9,1&2/$72 )39 5,3257$5( 75 (3 (&
0,66,217( FHUYL]L [VWLWX]LRQDOL JHQHRUDOL H GL JHVWLRQH
3URJUDPPD SWDWLVWLFD H VLVWHPL LOTRUPDWLYL
7LWROR 6SHVH LQ FRQWR FDSLWDOH 56 35 5 3 (3
&3 3& , (&3 (&
&6 73 )39 75
56 35 5 3 (3
7RWDOH 3URJUDPP@OWDWLVWLFD H VLVWHPL LQIRUPDWLYL &3 3& , (&3 (&
&6 73 )39 75
3URJUDPPD IROLWLFD URJLRQODOH XQLWDULD SHU L VAUVYL]L [VWIWX]LRQDOL JHQHRUDOL H GL JHVWLRQH
7LWROR 6SHVH FRUUHQWL 56 35 5 3 (3
&3 3& , (&3 (&
&6 73 )39 75
7LWROR 6SHVH LQ FRQWR FDSLWDOH 56 35 5 3 (3
&3 3& , (&3 (&
&6 73 )39 75
56 35 5 3 (3
7RWDOH 3URJUDPPIROLWLFD UHJLRQDOH XQLWDULD SHU L ¥HUYL]L LVWLWX]LRIZDOL JHQHUD , (&3 (&
OL H GL JHVWLRQH %6 73 )39 75
56 35 5 3 (3
727$/( 0,66,21¢( 6HUYL]L LVWLWX]LRQDOL JHQHUDOL H G&3JHVWLRQH 3& , (&3 (&
&6 73 )39 75
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3%*$0(17, ,1

5,$&&(57%$0(17,

(/,0,1$=,21( 3(5

5(6,'8, 3$66,9, '$ (6(5[&,

56 & 5(6,'8, 35 5(6,'8, 5 3(5(1=,21( 3 |35(&('(17, (3 56 35 §
. 82120,( " . .
, 35(9,6,21, '(),1,7,9] ', 3%*$0(17, ,1 ( N 5(6,'8, 3$66,9, '$ (6(5k,
0,66,21( 352*5300% 7,f2/2 (120,1%=,21¢( €203(7(1=$ &3 | & &203(7(1=$ 3¢ 03(*1, 8203(7(1=9% . &203(7(1=$ (& , {
(&3 &3, )39
35(9.6,21, '().1,7,9[ ',7278/( 35°$0(17,] )21'2 3/85,(118/( 727$/( 5(6,'8, 3$66,9,|"
&$66% &6 73 35 3& 9,1&2/$72 )39 5,3257$5( 75 (3 (&
0.66,21( VWUXJ]LRQH H GLULWWR DOOR VWXGLR
3URJUDPPD VWUX]LRQH XQLYHUVLWDULD
7LWROR 6SHVH LQ FRQWR FDSLWDOH 56 35 5 3 (3
&3 3& , (&3 (&
&6 73 )39 75
56 35 5 3 (3
7RWDOH 3URJUDPP¥YWUX]LRQH XQLYHUVLWDULD &3 38 , (&3 (&
&6 73 )39 75
3URJUDPPD IROLWLFD URJLRODOHN XQLWDULD SHU O [VWUX]LTRON H [0 GLULWWR DOOR VWXGLR

7LWROR 6SHVH LQ FRQWR FDSLWDOH 56 35 5 3 (3
&3 3& , (&3 (&
&6 73 )39 75
56 35 5 3 (3
7RWDOH 3URJUDPPIROLWLFD UHJLRQDOH XQLWDULD SHU O &¥WUX]LRQH H LO GLULWWR DOOR VW, (&3 (&
XGLR &6 73 )39 75
56 35 5 3 (3
727$/( 0,66,21¢( ,VWUX]LRQH H GLULWWR DOOR VWXGLR &3 3& , (&3 (&
&6 73 )39 75
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5(6,'8, 3$66,9, $/

3%*$0(17, ,1

5,$&&(57%$0(17,

(/,0,1$=,21( 3(5

5(6,'8, 3$66,9, '$ (6(5[&,

56 & 5(6,'8, 35 5(6,'8, 5 3(5(1=,21( 3 |35(&('(17, (3 56 35 §
. 22120,( " . .
, 35(9,6,21, '().1,7,9[ ', 38$*$0(17, .1 ( (" |'s(6,'8, 3$66,9, 'S (6(5K,
0,66,21( 352753008 7,12/2 (120,18=,21( &203(7(1=$ &3 | & &203(7(1=% 3 03( 1, &203(7(1=8$ . &203(7(1=$ (& ,
(&3 &3, )39
35(9.6,21, '().1,7,9[ ',7278/( 35°$0(17,] )21'2 3/85,(118/( 727$/( 5(6,'8, 3$66,9,|"
&$66$ &6 73 35 3& 9,1&2/$72 )39 5,3257$5( 75 (3 (&
0,66,217( 7XWHOD H YDORULJIDJCRON GHL ERQOL H GHOOH DWWLVYLW] FXOWXUDOT
3URJUDPPD TWWLYLW] FXOWXUDOL H LQOWHUYRQWL GLYHUVL QHO VAWWRUH FXOWXUDOH
7LWROR 6SHVH FRUUHQWL 56 35 5 3 (3
&3 3& , (&3 (&
&6 73 )39 75
56 35 5 3 (3
7RWDOH 3URJUDPPODWWLYLWj FXOWXUDOL H LQWHUYHQWL GISHUVL QHO VHWWRY& FXOWXUDOH | (&3 (&
&6 73 )39 75
56 35 5 3 (3
727$/( 0,66,21( 7XWHOD H YDORUL]]D]LRQH GHL EHQL H G#BOOH DWWLYLW] FX@WXUDOL , (&3 (&
&6 73 )39 75
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5(6,'8, 3$66,9, $/

3%*$0(17, ,1

5,$&&(57%$0(17,

(/,0,1$=,21( 3(5

5(6,'8, 3$66,9, '$ (6(5[&,

56 & 5(6,'8, 35 5(6,'8, 5 3(5(1=,21( 3 |35(&('(17, (3 56 35 §
. 82120,( " . .
, 35(9,6,21, '(),1,7,9[ ', 3%*$0(17, ,1 ( O 5(6,'8, 3$66,9, '$ (6(5K,
0,66,21( 352*5300% 7,f2/2 (120,1%=,21¢( €203(7(1=$ &3 | & &203(7(1=$ 3¢ 03(*1, 8203(7(1=9% . &203(7(1=$ (& , {
(&3 &3, )39
35(9,6,21, '(),1,7,9[ .727%5/( 35*$0(17,| )21'2 3/85,(11%/( 727$/( 5(6,'8, 3$66,9,|"
&$66% &6 73 35 3& 9,1&2/$72 )39 5,3257$5( 75 (3 (&
066,217 IROLCWLFKH JLRYDQLOL VSRUW H WHPSR OLEHAUR
3URJUDPPD *TRYDQL
7LWROR 6SHVH FRUUHQWL 56 35 5 3 (3
&3 3& . (&3 (&
&6 73 )39 75
56 35 5 3 (3
7RWDOH 3URJUDPPRLRYDQL &3 3& , (&3 (&
&6 73 )39 75
3URJUDPPD IROLCWLFD UAJLRQDON XQLWDULD SHU L JLRYDQL OR VSRUW H [O WHPSR OLEHUR
7LWROR 6SHVH LQ FRQWR FDSLWDOH 56 35 5 3 (3
&3 3& , (&3 (&
&6 73 )39 75
56 35 5 3 (3
7RWDOH 3URJUDPPIROLWLFD UHJLRQDOH XQLWDULD SHU L &I3RYDQL OR VSRUWG& LO WHPSR , (&3 (&
OLEHUR &6 73 )39 75
56 35 5 3 (3
727$/( 0,66,21¢( 3ROLWLFKH JLRYDQLOL VSRUW H WHPSREBLEHUR 3& , (&3 (&
&6 73 )39 75
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3%*$0(17, ,1

5,$&&(57%$0(17,

(/,0,1$=,21( 3(5

5(6,'8, 3$66,9, '$ (6(5

56 & 5(6,'8, 35 5(6,'8, 5 3(5(1=,21( 3 |35(&('(17, (3 56 35 §
. 22120,( " . .
_ 35(9,6,21, '(),1,7,9[ ', 3$*$0(17, ,1 ( O 5(6,'8, 3$66,9, '$ (6(5K,
0,66,21( 352753008 7,12/2 (120,18=,21( &203(7(1=$ &3 | & &203(7(1=% 3 03( 1, &203(7(1=8$ . &203(7(1=$ (& ,
(&3 &3, )39
35(9.6,21, '().1,7,9[ ',7278/( 35°$0(17,] )21'2 3/85,(118/( 727$/( 5(6,'8, 3$66,9,|"
&$66$ &6 73 35 3& 9,1&2/$72 )39 5,3257$5( 75 (3 (&
0,66,217( 7XULVPR
3URJUDPPD IROLWLFD UHJLCRQODOH XQLWDULD SHU [O WXULVPR
7LWROR 6SHVH LQ FRQWR FDSLWDOH 56 35 5 (3
&3 3& . (&3 (&
&6 73 )39 75
56 35 5 (3
7RWDOH 3URJUDPPIROLWLFD UHJLRQDOH XQLWDULD SHU LOgWXULVPR 3& , (&3 (&
&6 73 )39 75
56 35 5 (3
727$/( 0,66,21( 7XULVPR &3 3& , (&3 (&
&6 73 )39 75
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(&3 &3, )39
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066,211 FYLOXSSR VRVWHOQLELOH H WXWHOD GHO WHUULWRULR H GHOO DPECHQWH
3URJUDPPD TTHVD GHO VXROR
7LWROR 6SHVH FRUUHQWL 56 35 5 3 (3
&3 3& , (&3 (&
&6 73 )39 75
56 35 5 3 (3
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