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2JJHWWR��6HJQDOD]LRQH�GL� SURFHGXUD� GL� JDUD� LUUHJRODUH�LQGHWWD�GDOOD� 3URYLQFLD� GL�$QFRQD� ± %DQGR� GL� JDUD� SHU�SXEEOLFR�LQFDQWR�SHU�O¶DSSDOWR�GHOOD�SURJHWWD]LRQH�HVHFXWLYD�GHOOH�VWUXWWXUH�H�GHJOL� LPSLDQWL�H�SHU�O¶HVHFX]LRQH�GHL�ODYRUL� GL�UHDOL]]D]LRQH�GHOOD�QXRYD�VHGH�GHOO¶,VWLWXWR�GL�6WDWR�$OEHUJKLHUR�GL�/RUHWR
(VSRQHQWH��$1&(�GL�7HUDPR
6WD]LRQH�DSSDOWDQWH��3URYLQFLD�GL�$QFRQD��$1�
5LI��1RUPDWLYR�� DUW�� ���FRPPD���OHWWHUD�E� /HJJH�Q � �������H� V�P��FRPH�LQWHJUDWR�GDOOD�/HJJH�Q�����������DUW���� '35��������� DUW��� FRPPL���H���HG�DUW��� FRPPD���GHO�'35�Q���������
9,67$� �OD�OHJJH�TXDGUR�VXL� ODYRUL�SXEEOLFL������������Q�����H�V�P���
9,672� LO�UHJRODPHQWR�JHQHUDOH�VXL�ODYRUL� SXEEOLFL� DSSURYDWR�FRQ�'�3�5��������������Q�����
9,67$�OD�UHOD]LRQH�UHGDWWD�GDO�6HUYL]LR�,VSHWWLYR�
&RQVLGHUDWR�LQ�IDWWR
/¶HVSRVWR�LQ� DUJRPHQWR�ULJXDUGD�XQ�EDQGR�GL�JDUD�DYHQWH�SHU�RJJHWWR�OD�SURJHWWD]LRQH�HVHFXWLYD�GHOOH�VWUXWWXUH�H� GHJOL� LPSLDQWL� H� OD� HVHFX]LRQH� GHL� ODYRUL�UHODWLYL�DOOD� QXRYD� VHGH� GHOO¶,VWLWXWR� $OEHUJKLHUR� GL� /RUHWR� EDQGLWR�GDOO ¶DPPLQLVWUD]LRQH�SURYLQFLDOH�GL�$QFRQD�VXOOD�EDVH�GL�XQ�SURJHWWR�GHILQLWLYR�DSSURYDWR�QHO�VHWWHPEUH������
,O� VLVWHPD� GL� UHDOL]]D]LRQH� GHO� ODYRUR� SXEEOLFR� XWLOL]]DWR� q� TXHOOR� GHOO¶DSSDOWR� LQWHJUDWR�� UHJRODWR� GDOO¶DUW����FRPPD� �� OHWWHUD� E��� FRPH� LQWHJUDWR� GDOOD� OHJJH� Q����������� FRQ� VFHOWD� GHO� FRQWUDHQWH� PHGLDQWH� SXEEOLFR�LQFDQWR�FRQ�FULWHULR�GL�DJJLXGLFD]LRQH�EDVDWR�VXO�SUH]]R�SL��EDVVR�GHWHUPLQDWR�PHGLDQWH�ULEDVVR�VXOO¶LPSRUWR�GHL�ODYRUL� SRVWR�D�EDVH�GL�JDUD�SDUL�DG��¼�������������������HVFOXVL� JOL�RQHUL�GL�VLFXUH]]D�QRQ�VRJJHWWL�D�ULEDVVR�SDUL�DG� HXUR� ������������ /¶LPSRUWR� GHOOD� SURJHWWD]LRQH� HVHFXWLYD�� QRQ� VRJJHWWR� D� ULEDVVR�� ULVXOWD� SDUL� DG� HXUR�����������
,O�EDQGR�GL�JDUD�SUHYHGH��TXDOL�UHTXLVLWL�VSHFLILFL�FRPSURYDQWL�OD�TXDOLILFD]LRQH�SHU�OD�SUHVWD]LRQH�GL�SURJHWWD]LRQH�H� FRVWUX]LRQH��LO� SRVVHVVR�GL�DWWHVWD]LRQL�� ULODVFLDWH�GD�62$�DXWRUL]]DWH��UHODWLYH�DOOH� FDWHJRULH� 26��26���26���HG�26��� SHU� FODVVLILFKH�SDUL� DL� UHODWLYL�LPSRUWL�RYYHUR��SHU�L� FRQFRUUHQWL�QRQ�LQ�SRVVHVVR�GL�WXWWH�R�SDUWH�GHOOH�DWWHVWD]LRQL�� LO� SRVVHVVR�GHL� UHTXLVLWL�� GD�SDUWH�GL� SURJHWWLVWD� LQGLYLGXDWR� LQ� VHGH�GL� RIIHUWD� RYYHUR�DVVRFLDWR� DO�FRQFRUUHQWH�� UDSSUHVHQWDWL� GDOO¶DYHU� HVHJXLWR� QHJOL�XOWLPL� WUH�DQQL�DOPHQR� XQ�SURJHWWR� HTXLYDOHQWH� ULJXDUGDQWH�ODYRUL� ULIHULELOL� D� FLDVFXQD� GHOOH� TXDWWUR� FDWHJRULH� VSHFLDOL]]DWH� PHQ]LRQDWH� SHU� LPSRUWL�DOPHQR� SDUL� D� TXHOOL�SUHYLVWL�QHO�ODYRUR�LQ�RJJHWWR�
/¶LPSRUWR�FRPSOHVVLYR�GHL�ODYRUL�ULVXOWD�HVVHUH�FRVu�GLVWLQWR�SHU�FDWHJRULH�
2*��� ��SUHYDOHQWH��� �������������¼
26��� �VFRUSRUDELOH��� �����������¼
26����VFRUSRUDELOH��� ����������� ¼
26����VFRUSRUDELOH��� ����������� ¼
26����VFRUSRUDELOH��� ����������� ¼
26��� �VFRUSRUDELOH��� �������������¼
26��� �VFRUSRUDELOH��� �����������¼
26��� �VFRUSRUDELOH��� �����������¼



26���QRQ�VFRUSRUDELOH��� ���������� ¼
/¶HVSRQHQWH� FRQWHVWD� GXH� SDVVDJJL� GHOOD� SURFHGXUD� GL� DSSDOWR� LQ� DUJRPHQWR� ULIHULELOL� LQ� SULPD� LVWDQ]D� DOOD�DPPLVVLELOLWj� GHO� ULFRUVR� DOOR� VWUXPHQWR� GHOO¶DSSDOWR� LQWHJUDWR�� FRQVLGHUDWD� OD� QDWXUD� VSHFLILFD� GHL� ODYRUL� FKH�HYLGHQ]LHUHEEH�XQD�FRPSRQHQWH�WHFQRORJLFD�HG�LPSLDQWLVWLFD�GL� LQFLGHQ]D�LQIHULRUH�DO�����SUHYLVWR�GDOOD�QRUPD��HG� LQ� VXERUGLQH�� TXDORUD� ULWHQXWD� DPPLVVLELOH� OD� SURFHGXUD� SUHVFHOWD� GDOO¶DPPLQLVWUD]LRQH�� L� UHTXLVLWL� GL�TXDOLILFD]LRQH� SUHYLVWL� QHO� EDQGR� SHU� OD� SUHVWD]LRQH�GL� SURJHWWD]LRQH� H� FRVWUX]LRQH� ODGGRYH� YLHQH� FKLHVWR� DL�FRQFRUUHQWL� GL� GLPRVWUDUH� LO� SRVVHVVR�� ROWUH� DL� UHTXLVLWL� SHU� OD� HVHFX]LRQH SHU� OD� FDWHJRULD� SUHYDOHQWH� 2*��FODVVLILFD�9��DQFKH�GHOOD�TXDOLILFD]LRQH�SHU�SUHVWD]LRQH�GL�SURJHWWD]LRQH�H�FRVWUX]LRQH UHODWLYH�DOOH�FDWHJRULH�26���26����26���HG�26���SHU�FODVVLILFKH�SDUL� DL�UHODWLYL�LPSRUWL�
/
$1&(� VRVWLHQH�FKH� LQ�EDVH�D�TXDQWR� GLVSRVWR� GDO�FRPPD���GHOO¶DUW��� GHO� '35����������SHU�OD�TXDOLILFD]LRQH�QHFHVVDULD� D�UHDOL]]DUH�ODYRUL�SXEEOLFL� DIILGDWL�LQ�DSSDOWR�LQWHJUDWR�� LO� UHTXLVLWR�GHOO¶LGRQHLWj�WHFQLFD� q� GLPRVWUDWR�GDOOD�SUHVHQ]D�GL�XQR� VWDII�WHFQLFR�GL�ODXUHDWL�H�GLSORPDWL�H�FKH�SHUWDQWR�OD�TXDOLILFD]LRQH�SHU�OD�SURJHWWD]LRQH�H�FRVWUX]LRQH�q� VYLQFRODWD�GDO�SRVVHVVR�GHOOH�UHODWLYH�FDWHJRULH�GL�HVHFX]LRQH�GHL�ODYRUL�GHO�'35���������HVVHQGR�VXERUGLQDWD�DOOD�VROD�SUHVHQ]D�GL� XQR� VWDII�WHFQLFR�DGHJXDWR��1HO�FDVR�LQ� HVDPH��DPPRQWDQGR� OD�SUHVWD]LRQH�GL�SURJHWWD]LRQH� D� ¼� ����������� QRQ� VXVVLVWHUHEEHUR� OH� FRQGL]LRQL� SHU� ULFKLHGHUH� DL� ULFRUUHQWL�� LQ� SRVVHVVR�GHOO ¶DWWHVWD]LRQH�GL�SURJHWWD]LRQH�H�FRVWUX]LRQH��L�UHTXLVLWL�GL�FXL�DOO¶DUW��� FRPPD���OHWW��R��GHO�'35��������FRPH�ULVXOWHUHEEH�FRQIHUPDWR�QHO�SXQWR�*��GHOOD�'HWHUPLQD]LRQH�GL�TXHVWD�$XWRULWj�Q� ���GHO������������
/¶HVDPH�GHOOD�GRFXPHQWD]LRQH�DFTXLVLWD��LQ�IDVH�LVWUXWWRULD�KD�HYLGHQ]LDWR�TXDQWR�VHJXH�
� 0RWLYD]LRQL�FKH�KDQQR�FRQGRWWR�DOO ¶DSSDOWR�LQWHJUDWR
/D� VWD]LRQH�DSSDOWDQWH�KD�ULWHQXWR�GL� SRWHU� ULFRUUHUH�DOOR�VWUXPHQWR� GHOO¶DSSDOWR�LQWHJUDWR�UDYYLVDQGR�VSHFLILFKH�FDUDWWHULVWLFKH�GL�FRPSOHVVLWj�QHOO¶RSHUD�LQ�SURJHWWR�TXDOL�
�� HVLJHQ]D�GL� LPSLDQWL�SDUWLFRODUPHQWH�VRILVWLFDWL� SHU� JDUDQWLUH� SUHVWD]LRQL�GL� HFFHOOHQ]D� DOO ¶RSHUD� �LPSLDQWL�GL�VLFXUH]]D��GL�LOOXPLQD]LRQH��GL�ULVFDOGDPHQWR��GL�WUDVPLVVLRQH�GL�HQHUJLD�HOHWWULFD�
�� HOHYDWD� TXDOLWj� DPELHQWDOH� PHGLDQWH� SUHYLVLRQH� GL� LPSLDQWL�GL� ULFDPELR�G¶DULD� H�GL� GLIHVD� GDOO¶LUUDJJLDPHQWR�VRODUH�GLUHWWR�
�� DGR]LRQH�GL� DFFRUJLPHQWL�YROWL�D�FRQWHQHUH� L� FRVWL�HQHUJHWLFL� PHGLDQWH�XWLOL]]D]LRQH�GL�PDWHULDOL�FRQ�SDUWLFRODUL�FDUDWWHULVWLFKH� GL� LVRODPHQWR� WHUPLFR� �SROLVWLUHQH� H� FDOFHVWUX]]R� FHOOXODUH� DQ]LFKp� PXUDWXUH� D� FDVVHWWD�WUDGL]LRQDOL��H�SDQQHOOL�VRODUL�SHU�O ¶DSSURYYLJLRQDPHQWR�GL�DFTXD�FDOGD�
�� DGR]LRQH�GL�PDWHULDOL�ELRFRPSDWLELOL�FRQ�HOHYDWH�SUHVWD]LRQL�GL�LVRODPHQWR�GDOO¶XPLGLWj�
�� VWUXWWXUH� LQ�HOHYD]LRQH�ULVSRQGHQWL�DL�UHTXLVLWL�SUHYLVWL�SHU�XQD�]RQD� VLVPLFD�GL�,,�FDWHJRULD�TXDOH�q� FODVVLILFDWR�LO�VLWR�LQ�HVDPH�
�� VWUXWWXUH� LQ�IRQGD]LRQH��FKH�ROWUH�D�ULVSRQGHUH�D�UHTXLVLWL�DQWLVLVPLFL��FRQVHQWRQR� O¶HIILFDFH� WUDVIHULPHQWR�GHL�FDULFKL�DO�WHUUHQR�FKH�SUHVHQWD�FDUDWWHULVWLFKH�JHRWHFQLFKH�VFDUVH�FRQ�QHFHVVLWj�GL�UHDOL]]DUH�GUHQDJJL�SURIRQGL�
/¶DPPLQLVWUD]LRQH�GLFKLDUD��IDFHQGR�ULIHULPHQWR�DOOH�GHILQL]LRQL�GHOO¶DUW�� OHWWHUD�K��GHO�'35��������FKH�LQGLYLGXD�SHFXOLDULWj� GHOOH� RSHUH� HG�LPSLDQWL�GL� VSHFLDOH� FRPSOHVVLWj� R�GL� SDUWLFRODUH� ULOHYDQ]D� VRWWR� O¶DVSHWWR� WHFQRORJLFR�VHFRQGR� OH�GHILQL]LRQL�FRQWHQXWH�QHJOL� DUW�� �� FRPPL� � H����� DUW�� ���FRPPD�� HG�DUW�� ���FRPPD���GHOOD� OHJJH�TXDGUR��FKH�OH�FDWHJRULH�H�OH�FODVVL�ULIHULELOL�DOOD�FRPSRQHQWH�WHFQRORJLFD�GHOO ¶RSHUD�LQ�HVDPH�VRQR�OH�VHJXHQWL�
�$UW�� OHWW��K��SXQWR����XWLOL]]R�GL�PDWHULDOL�H�FRPSRQHQWL�LQQRYDWLYL�
&DWHJRULD��H[�'35��������� 'HVFUL]LRQH

FDWHJRULD
7LSRORJLD�RSHUH�GL�FRQWHQXWR�WHFQRORJLFR

,PSRUWR�LQ�HXUR ,QFLGHQ]D�SHUFHQWXDOH�VX�WRWDOH26� ,PSLDQWL�LGULFR�VDQLWDUL��FXFLQH��ODYDQGHULH ,PSLDQWR�DQWLQFHQGLR�HG�LGULFR�VDQLWDULR ���������� �����
26�� ,PSLDQWL�WHUPLFL�H�GL�FRQGL]LRQDPHQWR ,PSLDQWR�D�SDQQHOOL�VRODUL�SHU�DFTXD�FDOGD ���������� �����
26�� ,PSLDQWL�HOHWWULFL��WHOHIRQLFL��UDGLRWHOHIRQLFL�H�WHOHYLVLYL ,PSLDQWR�HOHWWULFR ���������� �����
26� )LQLWXUH�GL�RSHUH�JHQHUDOL�LQ�PDWHULDOL�OLJQHL��SODVWLFL��PHWDOOLFL�H� )LQHVWUH�H �IDFFLDWH�FRQWLQXD�D�WDJOLR� ���������� �����



� $UW��� OHWW��K�� SXQWR����HVHFX]LRQH�LQ�OXRJKL�FKH�SUHVHQWDQR�SDUWLFRODUL� SUREOHPDWLFKH�JHRWHFQLFKH��LGUDXOLFKH��JHRORJLFKH�H�DPELHQWDOL�

6HFRQGR� OH� SUHFHGHQWL� YDOXWD]LRQL� FRQGRWWH� GDOOD� VWD]LRQH� DSSDOWDQWH� OD� FRPSRQHQWH� WHFQRORJLFD� SUHVHQWH�QHOO¶RSHUD��SUHVHQWDQGR�XQ¶LQFLGHQ]D�VXSHULRUH�DO�����SUHYLVWD�GDOOD�QRUPDWLYD�YLJHQWH��FRQVHQWLUHEEH�LO�ULFRUVR�DOOD� SURFHGXUD�GL� DSSDOWR� LQWHJUDWR� VHFRQGR� OH� SUHYLVLRQL� GHOO¶DUW�� ��� FRPPD� � OHWWHUD� E�� FRPH�PRGLILFDWR� HG�LQWHJUDWR�GDOOD�OHJJH�Q����������
� 4XDOLILFD]LRQH�ULFKLHVWD�DL�SDUWHFLSDQWL�UHODWLYDPHQWH�DOOH�FDWHJRULH�26��26���26���HG�26��
/D� VWD]LRQH� DSSDOWDQWH� HYLGHQ]LD� FRPH� OD� SURJHWWD]LRQH� HVHFXWLYD� ULFKLHVWD� ULVXOWL� OLPLWDWD� DOOH� VROH� FDWHJRULH�26��FODVVLILFD�,��26���FODVVLILFD�,��26���FODVVLILFD�,,�HG�26���FODVVLILFD�,,��H�FKH�SHUWDQWR�VRQR�VWDWH�ULFKLHVWH�OH�TXDOLILFD]LRQL� SHU� SUHVWD]LRQL�GL� SURJHWWD]LRQH� SHU� OH� VXGGHWWH� TXDWWUR� FDWHJRULH� LQWHUSUHWDQGR� OD� GLVSRVL]LRQH�IRUPXODWD� GDOO ¶DUW�� FRPPD� �� GHO� '35�� �������� FKH� UHFLWD� ³«�OH� LPSUHVH� VRQR� TXDOLILFDWH«�SHU� SUHVWD]LRQL�GL�SURJHWWD]LRQH�H� FRVWUX]LRQH��H�FODVVLILFDWH� QHOO¶DPELWR�GHOOH�FDWHJRULH�ORUR�DWWULEXLWH��VHFRQGR�JOL�LPSRUWL�GL�FXL�DO�FRPPD��´ ULWHQHQGR�FKH�LO�OHJLVODWRUH� KD�LQWHVR�ULFKLHGHUH��ULIHUHQGR�O¶DWWHVWD]LRQH�GL�TXDOLILFD]LRQH�D�VSHFLILFKH�FDWHJRULH�GL�ODYRUD]LRQL��FKH�O ¶LPSUHVD�VLD�LQ�JUDGR�FRQJLXQWDPHQWH�GL�SURJHWWDUH�H�FRVWUXLUH�GHWWH�ODYRUD]LRQL��
&RQVLGHUDWR�LQ�GLULWWR�
1HO�PHULWR�GHL�GXH�DVSHWWL�GHO�EDQGR�RJJHWWR�GL�VHJQDOD]LRQH�GL�ULOHYD�TXDQWR�VHJXH�
� $PPLVVLELOLWj�GHOOH�FRQGL]LRQL�SHU�LO�ULFRUVR�DOOD�SURFHGXUD�GL�DSSDOWR�LQWHJUDWR
3UHOLPLQDUPHQWH� VL� RVVHUYD� FKH� LO� ULIHULPHQWR�ULFKLDPDWR� GDOOD� VWD]LRQH�DSSDOWDQWH� DOO¶DUW��� OHWWHUD� K�� GHO� '35�������� SHU� GHILQLUH� OH� FDWHJRULH� H� FODVVLILFKH� GHOOH� RSHUH� FKH� SRVVRQR� ULWHQHUVL� GL� SDUWLFRODUH� FRPSOHVVLWj� H�ULOHYDQ]D�GDO�SXQWR�GL�YLVWD�WHFQRORJLFR�QRQ�q� ULFRQGXFLELOH�GDOOD�QRUPD�DOOH�SUHYLVLRQL�GHOO¶DUW����FRPPD���OHWWHUD�E��GHOOD�OHJJH�TXDGUR��UHJRODQWH�OD�SURFHGXUD�GL�DSSDOWR�LQWHJUDWR��PD�HVSUHVVDPHQWH�D�TXHOOH�GHOO¶DUW����FRPPL���H�����GHOO¶DUW����FRPPD�� H�GHOO¶DUW����FRPPD���GHOOD�PHGHVLPD�OHJJH��7DOL�QRUPH�SUHYHGRQR��LQ�FDVR�GL�RSHUH�ULFDGHQWL� QHOOD� GHILQL]LRQH� GDWD� GDOO ¶DUW��� OHWWHUD� K��GHO� UHJRODPHQWR�� LO� ULFRUVR� D� SURJHWWL� LQWHJUDOL� �FRPPD� ��DUW������ ULFKLHGHQWL�SOXUDOLWj� GL� FRPSHWHQ]H�SURIHVVLRQDOL�LQ� UHOD]LRQH�DOOD� FRPSOHVVLWj�GHOO¶RSHUD�� D� FRQFRUVL� GL�SURJHWWD]LRQH�H�GL�LGHH� �FRPPD����DUW������DOOD� SURFHGXUD�GL�DSSDOWR�FRQFRUVR��FRPPD���DUW����� HG� LQ�XOWLPR�O¶REEOLJDWRULHWj�GHO� FROODXGR�SHU�WDOL� WLSRORJLH�GL� RSHUH��FRPPD� ��DUW��� ���� ,Q�EXRQD�VRVWDQ]D� OD� ULFRUUHQ]D� GL�RSHUH�FRQ� WDOL� FDUDWWHULVWLFKH� IRUQLVFH� DOOD� VWD]LRQH� DSSDOWDQWH� OD� SRVVLELOLWj� GL� ULFRUUHUH� D�TXDOLILFDWL� FRQWULEXWL�SURIHVVLRQDOL�HVWHUQL�QHOOH�IDVL� GL�SURJHWWD]LRQH��SUHFHGHQWL�OD�SURJHWWD]LRQH�HVHFXWLYD��QHOOH�TXDOL�GHYRQR�HVVHUH�FRQIURQWDWH�VROX]LRQL�DOWHUQDWLYH��FKH��QHO�FDVR�GL�RSHUH�FRPSOHVVH��QRQ�SXz�SUHVFLQGHUH�GDO�FRQWULEXWR�LQ�WHUPLQL�GL�NQRZ�KRZ WHFQRORJLFR�DFTXLVLELOH�GDJOL�RSHUDWRUL�GHO�VHWWRUH�PHGLDQWH�LO�UHODWLYR�FRLQYROJLPHQWR�QHOOH�IDVL�GHOOH�VFHOWH�SURSHGHXWLFKH�DOOD�SURJHWWD]LRQH�HVHFXWLYD�
/D� QRUPD� SUHYHGH� LQYHFH� LO� ULFRUVR� DOO¶DSSDOWR� LQWHJUDWR�� FRQVLVWHQWH� QHOOD� SURJHWWD]LRQH� HVHFXWLYD� H� QHOOD�HVHFX]LRQH�GHL�ODYRUL��QHO�FDVR�LQ�FXL�L�ODYRUL�SUHVHQWLQR�XQD�FRPSRQHQWH�WHFQRORJLFD�R�LPSLDQWLVWLFD�LQFLGHQWH�SHU�SL��GHO� ����GHO�YDORUH�GHOO¶RSHUD��,Q�WDOH�ULFRUUHQ]D� OD�VWD]LRQH�DSSDOWDQWH�SXz�SURFHGHUH�D�JDUD�G¶DSSDOWR�VXOOD�EDVH� GHO� SURJHWWR� GHILQLWLYR� ULFKLHGHQGR� DOO ¶DJJLXGLFDWDULR� LO� SURJHWWR� HVHFXWLYR� GHOO¶RSHUD� H� OD� UHODWLYD�UHDOL]]D]LRQH��DUW����FRPPD�� OHWWHUH�E�H�E�ELV�GHOOD�OHJJH�TXDGUR�FRPH�LQWHJUDWD�GDOOD�/��Q�����������
1HO�FDVR�LQ�HVDPH�VL�ULOHYD�LQQDQ]LWXWWR�FRPH�IRUPDOPHQWH�YHQJD�ULFKLHVWD�QHO�EDQGR�OD�SURJHWWD]LRQH�HVHFXWLYD�GHOOH� VWUXWWXUH�H� GHJOL� LPSLDQWL��FKH�GRYUHEEH�SHUWDQWR�ULWHQHUVL�FRPSOHWD�H��FRPSUHQGHQWH� WXWWH�OH�FDWHJRULH�GL�

IHUURVL WHUPLFR26� )LQLWXUH�GL�RSHUH�JHQHUDOL�GL�QDWXUD�HGLOH 0XUDWXUD�LQ�FDOFHVWUX]]R�FHOOXODUH ���������� �����
26� )LQLWXUH�GL�RSHUH�JHQHUDOL�GL�QDWXUD�WHFQLFD /DVWUH�GL�SROLVWLUHQH�DFFRSSLDWH�D�PXUDWXUD ��������� �����
26� ,PSLDQWL�HOHWWURPHFFDQLFL�WUDVSRUWDWRUL ,PSLDQWR�DVFHQVRUL ��������� �����

&DWHJRULD��H[�'35��������� 'HVFUL]LRQH
FDWHJRULD

7LSRORJLD�RSHUH�GL�FRQWHQXWR�WHFQRORJLFR ,PSRUWR�LQ�HXUR ,QFLGHQ]D�SHUFHQWXDOH�VX�WRWDOH2*� (GLILFL�FLYLOL�HG�LQGXVWULDOL 6WUXWWXUD�LQ�F�D��DQWLVLVPLFD��JLXQWL�DQWLVLVPLFL�H�WULQFHH�GUHQDQWL ������������ ������
26�� 2SHUH�VWUXWWXUDOL�VSHFLDOL )RQGD]LRQL�VX�SDOL ���������� �����



ODYRUR� SUHYLVWH� QHOO¶DSSDOWR�� PHQWUH� OD� TXDOLILFD]LRQH� SHU� SUHVWD]LRQH� GL� SURJHWWD]LRQH� YLHQH� ULFKLHVWD�HVFOXVLYDPHQWH� SHU� TXDWWUR� FDWHJRULH�VSHFLDOL]]DWH� LO� FXL� LPSRUWR� SUHVHQWD� XQ¶LQFLGHQ]D� GHO� ������ULVSHWWR� DO�FRVWR�FRPSOHVVLYR�GHOO¶RSHUD��6XOOD�VWHVVD�EDVH�YLHQH�VWLPDWR�O ¶LPSRUWR�GHL�VHUYL]L� GL�SURJHWWD]LRQH�FKH�DVVXPH�SHUWDQWR� XQ� YDORUH� OLPLWDWR� ULVSHWWR� D� TXHOOR� FKH� VL� UHQGHUHEEH� QHFHVVDULR� SHU�XQD� SURJHWWD]LRQH� HVHFXWLYD�FRPSOHWD�GHOOH�VWUXWWXUH�H�GHJOL�LPSLDQWL�
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