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(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:
7W ODFUR &DS $UW 'HVFU
6HUYL]L LVWLWX]LRQDORUJIJDHQHUDWILWX]LRQYDOL VSHVH SHU OH PWWLYLWD GL 5,6256( /
GL JHVWLRQH LQIRUPD] DWWUDYHUVR| O DJHQ]JLD GL
VWDPSD UHJLRQH IODVK|IO HGLWRULD II QHZ
6HUYL]L LVWLWX]LRQDORUJIJDHQHUDWILWX]LRQYDOL VSHVH SHU OH PWWLYLWD GL 5,6256( /
GL JHVWLRQH LQIRUPD] DWWUDYHUVR| O DJHQ]JLD GL
VWDPSD UHJLRQH IODVK|IO HGLWRULD II QHZ
6HUYL]JL LVWLWX]LRQDORUJDHQHUDWILWX]LRQYDOL VSHVH SHU OH PWWLYLWD GL 5,6256( /
GL JHVWLRQH LQIRUPD] H DWWUDYHUYR O DJHQ]LD GL
VWDPSD UHJLRQH IODVK| O HGLWRULD |L QHZ
6HUYL]L LVWLWX]LRQDORUJIJDHQHUDWILWX]LRQYDOL SDWWR SHU LO VXG 9,1&2), '(
GL JHVWLRQH PDVWHUSODQ WUDVIHULPHQWL ULVRUVH SHU 75%$6)(5,0(17,
LQYHVWLPHQWL LOQWHUYYHQWL GLYHUYL HQWL
6HUYL]JL LVWLWX]LRQDOEHVIMHIRQAHDEBERQRPLEFD IRQGR LQFHQWILYL SHU 9,1&2/, '(5,9%$17,
GL JHVWLRQH ILQDQ]LDULD SURJPIXRADRIRQWHFQLFKH GHYWLQDWH DO IRQGR "$11$ T(**(
SURYYHGLWRUDWR LQYHVWLPHQWL GLSDUWLPHQWR GSE
6HUYL]JL LVWLWX]LRQDOEHVIMHIRQHDEBERQRPLEFD VSHVH SHU O DFTXLVWR GL 5,6256( /,%(5(
GL JHVWLRQH ILQDQ]LDULD SURJUPRPIDQLRKWUHGL H DWWUH]IDWXUD G IlLFLR
SURYYHGLWRUDWR
6HUYL]L LVWLWX]LRQDOEHVMMICRHUMD EBERQRPLFD VSHVH SHU O DFTXLVWR GL 5,6256( /,%(5(
GL JHVWLRQH ILQDQ]LDULD SURJUPRPIDQLRPMWUHGL H DWWUH]]IDWXUD G X|IILFLR
SURYYHGLWRUDWR
6HUYL]JL LVWLWX]LRQDOEHVIMHIRQHDEBERQRPLEFD VSHVH SHU O DFTXLVWR GL 5,6256( /,%(5(
GL JHVWLRQH ILQDQ]LDULD SURJUDWRDHROQWXUH EHQL GHUHYROL
SURYYHGLWRUDWR
6HUYL]JL LVWLWX]LRQDOEHVIMHIRQHDEBERQRPLEFD VSHVH SHU DFTIXLVWR 5,6256( /,%(5(
GL JHVWLRQH ILQDQ]ILDULD SURJPBOPPBGIIDRIGIHH VRIWZDUH
SURYYHGLWRUDWR
6HUYL]L LVWLWX]LRQDOEHVMMICRHUMD EBERQRPLFD VSHVH SHU VWUXWWXUH H 5,6256( /,%(5(
GL JHVWLRQH ILQDQ]LDULD SURJUDWWIHRQWXUH SHU L VHUYL]L GLGDWWLFL
SURYYHGLWRUDWR FRQW DJOL LQY D DOWYH LPS
6HUYL]JL LVWLWX]LRQDOEHVIMHIRQHDEBERQRPLEFD FRQWULEXWR SPDPUWH FDSLWDOH 5,6256( /,%(5(
GL JHVWLRQH ILQDQ]LDULD SURJUBPPOWRQMWHU DOOHJDWR ou H
SURYYHGLWRUDWR VXFFHVVLYH PRGLILFKH|HG LQWHJUDI]JLRQL
6HUYL]L LVWLWX]LRQDOEHVMMICRHHUHDGHIHEHQY GHPDQLDWAHMH SHU ULVIWUXWWXUD]LRRQL 9,1&2/, (17(
GL JHVWLRQH SDWULPRQLDOL H PDQXWHQ]JLRQL VWUDRUGLQDULH GHP
SDWULPRQLR LPPRELOLDHPUH GL WHU]L
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(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:

7LW ODFUR &DS $UW

'"HVFU

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DO EH VIR GHIH EHQ U

SDWULPRQLDOL

GHPDQLDWAHNH SHU ULV
H PDQXWHQ]JLRQL VWUDH
SDWULPRQLR LPPRELOLI

WUXWWXUD]JLR
UGLQDULH GH
UH EHQL LPP

QL
D
RELOL

5,6256( /,%(5(

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DO EH VIR GHIH EHQ U

SDWULPRQLDOL

GHPDQLDWAHNH SHU ULV
H PDQXWHQJLRQL VWUDH
SDWULPRQLR LPPRELOLI

WUXWWXUD]JLR
UGLQDULH GH
UH LPSLDQWL

QL
D
H

5,6256( /,%(5(

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOEH VIIQRHUHD GH IH EH Q U

SDWULPRQLDOL

GHPDQLDGIWHUYHQWL S
GHJOL LPPRELOL UHJLR

HU LO ULSULVYV
DD OL

VLQR

9,1&2/, (17(

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DO EH VIR GHIH EHQ U

SDWULPRQLDOL

GHPDQLDYDORUH UHVLG
FRUULVSRVWR DO FRQFH
DEUX]]R VRFLHWD FRRS

R
VVLRQDULR FR
HUDWLYD DJUL

YDO SD
FROD

5,6256( '(67,1$7(
$*/, ,19(67,0(17,

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOEH VIIQRHUHD GH IH EH Q U

SDWULPRQLDOL

GHPDQLDSOURHHWWDI]LRQ

DUW FRPPD H

HHLQWHUYHQ

SHU OH VHGL LVWLWX]LRQDOL UHJLRQ

o u

WL
pbOL O U

5,6256( /,%(5(

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOEHVIMIQRHUHD GH IH EH Q U

SDWULPRQLDOL

GHPDQLDRROMULEXWR S
H[ DUW WHU DOOHJD
VXFFHVVLYH PRGLILFKH

DUWH FDSLWD
R ou H
HG LQWHJUD]L

D H

RQL

5,6256( /,%(5(

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBIILUHGRHWBOEQ LHR

LOQWHUYHQWL S
GHO SDWULPRQLR LPPRE
UHJLRQDOH GDQQHJIJILD

HU LO ULSULV
LOLDUH GHOO
VR GDO VLVPD

LQR
D JLXQWD
GHO

9,1&2/, '(5,9%:
75%$6)(5,0(17,

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBIIUHGRHWEG6Q LHF R

LOQWHUYHQWL S
GHO SDWULPRQLR LPPRE
SRVW VLVPD GHOL

HU LO ULSULVYV
LOLDUH GL DO
F FLSH

VLQR
WUL HQWL

9,1&2/, "(5],9%:
75%$6)(5,0(17,

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBWDWQHMWDED H VLV

VHPL LQIBDMDVR.SHU LO
PDVWHUSODQ SRWHQ
LQIUDVWUXWWXUH GHO(

XG
LDPHQWR
D EDQGD ODUJ]

D QHOOH

e

75%$6)(5,0(17,

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBWDWQMWDOED H VLV

HPL LQIRWSHDWHLSHU O D
DWWUH]]IDWXUH SHU OD

TXLVWR GL
UHJLRQH DEUX

1R

‘M

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBWDWQHMWDED H VLV

VHPL LQIRWUWPHDWHLBHU O D
DWWUH]]IDWXUH SHU OD
KDUGZDUH

TXLVWR GL
UHJLRQH DEUX

1R

IEs]

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBWDWQMWDOED H VLV

HPL LQIRWSHIWHLGIL LQYH
SHU OH DWWLYLWD GHQ(Q

VWLPHQWR
OD VWUXWW XU

VXSSRUWR VLVWHPD LQI

D VSHFLDOH @G

RUPDWLYR UH]J

LRQDOH

‘M
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IEs]

‘M

IEs]
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(VHUFL]LR
(OHQFR GHJOL LOQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ]
7LW ODFUR &DS $UW 'HVFU

6HUYL]L LVWLWX]LRQYDOBWDWQHWDRAD H VLVWHPL LQIRUPHWHLEL LQYHVWLPHQWR

GL JHVWLRQH SHU OH DWWLYLWD GHJOD VWUXWWXUD VSHFLDOH gL
VXSSRUWR VLVWHPD LQIRUPDWLYR UHJLRQDOH

6HUYL]L LVWLWX]LRQDOBWDWQHWDRAD H VLVWHPL LQIRUPHWHLEL LQYHVWLPHQWR

GL JHVWLRQH SHU OH DWWLYLWD GHJ VLVWHPD LQIRUPDWLYR
WHUULWRULDOH GHL VHUYL]L LQIRUPDWLFL

6HUYL]L LVWLWX]LRQYDOBWDWQHWDRAD H VLV\WHPL LQIRUPHWHLEL LQYHVWLPHQWR

GL JHVWLRQH SHU OH DWWLYLWD GHJ VLVWHPD LQIRUPDWLYR
WHUULWRULDOH GHL VHUYL]L LQIRUPDWLFL

6HUYL]L LVWLWX]LRQDOBWDWQHWDRAD H VLVWHPL LQIRUPHWHLEL LQYHVWLPHQWR

GL JHVWLRQH SHU OH DWWLYLWD GHJ VLVWHPD VWOWLVWLFR
UHJLRQDOH O U Q

6HUYL]L LVWLWX]LRQYDOBWDWQHWDRAD H VLV\WHPL LQIRUPHWHLEL LQYHVWLPHQWR

GL JHVWLRQH SHU OH DWWLYLWD GHJ VLVWHPD VWOWLVWLFR
UHJLRQDOH O U Q

6HUYL]L LVWLWX]LRQJDOBWDWQHWDRAD H VLVWHPL LQIRIPODWPYNVVLRQH

GL JHVWLRQH FRPSRQHQWH LQYHVWLUPHQWR GDWL H 75$6)(5,0(17,
LQWHURSHUDELOLWD HLVXUD

6HUYL]L LVWLWX]LRQJDOBWDWQHWDRAD H VLV\WHPL LQIRIPHRIDVALWD GHOLEHUD FLSH

GL JHVWLRQH SXQWR OHWWHUD D VSHVH 75$6)(5,0(17,
SHU KDUGZDUH

6HUYL]L LVWLWX]LRJDOBWDWQHWDRAD H VLVWHPL LQIRIIFAOMMLFRPSOHARHQWDUH QHL

GL JHVWLRQH WHUULWRUL FROSLWL GO VLVPD VXE 75$6)(5,0(17,
PLVXUD D SLDQR GL F\EHUVHFXULW\

6HUYL]L LVWLWX]LRQDOBWDWQHWDRAD H VLV\WHPL LQIRMPFDMRLFRPSOHPHQWDUH QHL

GL JHVWLRQH WHUULWRUL FROSLWL GPO VLVPD VXE 75$6)(5,0(17,
PLVXUD D IDVFLFROR 5HOO HGLILFLR FXS

6BHUYL]L LVWLWX]LRQJDOBWDWQHMWDRAD H VLVWHPL LQIRSILAOQRLFRPSOHARHQWDUH QHL

GL JHVWLRQH WHUULWRUL FROSLWL GO VLVPD VXE 75$6)(5,0(17,
PLVXUD D EHQL H VHUYL]JL SHU

6HUYL]L LVWLWX]LRJDOBWDWQHWDRAD H VLVWHPL LQIRIIFAOMMRLFRPSOHARHQWDUH QHL

GL JHVWLRQH WHUULWRUL FROSLWL GO VLVPD VXE 75$6)(5,0(17,
PLVXUD D EHOQL H VHUYL]JL SHU

BHUYL]L LVWLWX]LRJDOBWDWQHMWDRAD H VLVWHPL LQIRSILAOMRLFRPSOHARHQWDUH QHL

GL JHVWLRQH WHUULWRUL FROSLWL GO VLVPD VXE 75$6)(5,0(17,
PLVXUD D EHQL H VHUYL]JL SHU
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WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ]
7LW ODFUR &DS $UW 'HVFU
6BHUYL]L LVWLWX]LRJDOBWDWQHMWDRAD H VLVWHPL LQIRSILAOMRLFRPSOHARHQWDUH QHL
GL JHVWLRQH WHUULWRUL FROSLWL GO VLVPD VXE 75$6)(5,0(17,
PLVXUD D PRQLWRUDJJLR VRSUD H VRWWR
6HUYL]L LVWLWX]LRJDOBWDWQHMWDRAD H VLVWHPL LQIRIPODWPYNVVLRQH
GL JHVWLRQH FRPSRQHQWH LOQYHVWLPHQWR 75$6)(5,0(17,
F\AEHUVHFXULW\ JHVWLRRH DFTXH FRGLFH
6HUYL]L LVWLWX]LRJDOBWDWQHWDRAD H VLVWHPL LQIRIPODWPYNVLRQH
GL JHVWLRQH FRPSRQHQWH LOQYHVWLPHQWR 75$6)(5,0(17,
F\EHUVHFXULW\ JHVWLRRH DFTXH FRG|LFH
6HUYL]L LVWLWX]LRJDOBWDWQHMWDRAD H VLVWHPL LQIRIPODWPYNVVLRQH
GL JHVWLRQH FRPSRQHQWH LOQYHVWLPHQWR 75$6)(5,0(17,
F\EHUVHFXULW\ VDQLWD| FRGLFH
6HUYL]L LVWLWX]LRJDOBWDWQHWDRAD H VLVWHPL LQIRIPODWPYNVLRQH
GL JHVWLRQH FRPSRQHQWH LOQYHVWLPHQWR 75$6)(5,0(17,
F\EHUVHFXULW\ VDQLWD| FRGLFH
6HUYL]L LVWLWX]LRQJDOBWDWQHWDRAD H VLV\WHPL LQIRYPODWHYWHQVLRQH XWLOL]]R
GL JHVWLRQH VSLG H FLH PLVVLRQH |FRPSRQHQWH 75$6)(5,0(17,
LQYHVWLPHQWR VHUYL]L H FLWWDG[LQDQ]D
6HUYL]L LVWLWX]LRQDOBWDWQHWDRAD H VLVWHPL LQIRUPODWDEGIR]LRQH DSS LR
GL JHVWLRQH PLVVLRQH FRPSRQHQWH LOQYHVWLPHQWR 75$6)(5,0(17,
PLVXUD FXS
6HUYL]L LVWLWX]LRJDOBWDWQHWDRAD H VLVWHPL LQIRIPODWDGIR]LRQH SDJR SD
GL JHVWLRQH PLVVLRQH FRPSRQHQWH LQYHVWLPHQWR 75$6)(5,0(17,
PLVXUD FXS
6HUYL]L LVWLWX]LRQJDOBWDWQHWDRAD H VLVWHPL LQIRIPODWPYNVVLRQH
GL JHVWLRQH FRPSRQHQWH LQYHVWLUPHQWR 75$6)(5,0(17,
F\EHUVHFXULW\ FRGLFH|G LOYHVWLPHQWR
6BHUYL]L LVWLWX]LRQJDOBWDWQHWDRAD H VLV\WHPL LQIBSDMDWMRLSHU LO VY XG
GL JHVWLRQH PDVWHUSODQ SLDWWPIRUPD SHU 75$6)(5,0(17,
O H SURFXUHPHQW UHJLIRQDOH GL VXSBRUWR
6HUYL]L LVWLWX]LRQJDOBWDWQHWDRAD H VLV\WHPL LQIRUPRIMMWR UHWH GHL VHUYL]Y
GL JHVWLRQH GL IDFLOLWD]LRQH GLJLWDOH SQUU HLVXUD 75$6)(5,0(17,
FXS F L VISHVH
6HUYL]L LVWLWX]LRQDOBLVFROQHUBDBD GH VSHVH SHU LQWHUYHQWL GL 5,6256( /,%(J5(
GL JHVWLRQH DGHIJXDPHQWR H FRQVHUYD]LRQH GHOOQOH
FRQGL]JLRQL GL VLFXUH]|D GHOOH VHGI GL
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(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:

7LW ODFUR &DS $UW

'"HVFU

6HUYL]L LVWLWX]LRQ

DOBLVRHOHURPDLQH

VSHVH SHU LQW

HUYHQWL GL

5,6256( /,% (b (

GL JHVWLRQH DGHIJXDPHQWR H FRQVHUYD]LRQH GHOOH
FRQGL]JLRQL GL VLFXUH]JD GHOOH VHGIE GL
6HUYL]L LVWLWX]LRQDOBLVRQHURPDLQH VSHVH SHU LQWHUYHQWL GL 5,6256( /,%(p(
GL JHVWLRQH DGHIJXDPHQWR H FRQVHUYD]LRQH GHOOH
FRQGL]JLRQL GL VLFXUH]JD GHOOH VHGIE GL
6HUYL]L LVWLWX]LRQDOBOWHD WHOLIH JHQHUDOL UDIIRUJIDPHQWHR GHOOD 9,182/,
GL JHVWLRQH VWUXWWXUD GL DXGLW GHO FLSH 75%$6)(5,0(17,
VSHVH SHU DFTXLVWR H|VYLOXSSR VRIWZDUH
6HUYL]L LVWLWX]LRQDOBOWHO WHOL]H JHQHUDOL UDIIRUIDPHQWR GHOOD 9,182/,
GL JHVWLRQH VWUXWWXUD GL DXGLW GHO FLSH 75%$6)(5,0(17,
DFTXLVWR PRELOL H DUUHGL
6HUYL]L LVWLWX]LRQDOBOWHD WHOLIH JHQHUDOL UDIIRUJIDPHQWHR GHOOD 9,182/,
GL JHVWLRQH VWUXWWXUD GL DXGLW GHO FLSH 75%$6)(5,0(17,
DFTXLVWR PDFFKLQH SHJU XIILFLR
6HUYL]L LVWLWX]LRQDOBOWHD WHOLIH JHQHUDOL UDIIRUIDPHQWH GHOOD 9,182/,
GL JHVWLRQH VWUXWWXUD GL DXGLW GHO FLSH 75%$6)(5,0(17,
DFTXLVWR KDUGZDUH
6HUYL]L LVWLWX]LRQDOBOWHDO WHOL]H JHQHUDOL VSHVH SHU LO 9,182/,
GL JHVWLRQH UDIIRUIDPHQWR GHOO DWWLYLWD GH(Q QXFOHR 75%$6)(5,0(17,
UHJLRQDOH SHU LO FRQVROLGDPHQWR|GHL
6HUYL]L LVWLWX]LRQDOBOWHD WHOLIH JHQHUDOL VSHVH SHU LO 9,182/,
GL JHVWLRQH UDIIRUIDPHQWR GHOO DWWLYLWD GHQ QXFOHR 75%$6)(5,0(17,
UHJLRQDOH SHU LO FRQVROLGDPHQWR|GHL
6HUYL]L LVWLWX]LRQDOBOWHD WHOLIH JHQHUDOL VSHVH GHO QXHOHR 9,182/,
GL JHVWLRQH UHJLRQDOH SHU LO FRQVMROLGDPHQWR|GHL 75%$6)(5,0(17,
FRQWL SXEEOLFL WHUUUWRULDOL SUHPLDOLWD
6HUYL]L LVWLWX]LRQDOBRQHQHAUDOHH RQDPH XQLWDSOWWRIGHU LO Y XG 9,1&2/, '(5,9%17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRPON WIHHQFH VDD L K \GWD DVVLVWHQI]D 75%$6)(5,0(17,
JHVWLRQH WHFQLFD DO SURJUDPPL
6HUYL]L LVWLWX]LRQDOBRQAQEHQHRIDOHH RQDPH XQLWDSOWWHRIBHU LO VY XG 9,1&2/, '(5,9%17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRPON WHWSHUD® L W GILRUIDPHQWR 75%$6)(5,0(17,
JHVWLRQH GLSDUWLPHQWR SUHVLGEHQ]D
6HUYL]L LVWLWX]LRQDOBROQHQHRUDOHH RQDOH XQLWDUL@ODYHWDPHQWR GHOOR VWDWR 5,6256( 9,1&2/%$7(
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOUL LOHYUWIRID-OVNWRAIFDU] DEUX]]R ULHRQWUDQWH /,% (5(

JHVWLRQH

QHOO DFFRUGR GL SURJ

UDPPD TXDGUR
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(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:

7LW ODFUR &DS $UW

'"HVFU

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBRABHWYHAIDOHH RQD
VHUYL]L LVWLWX]LR
JHVWLRQH

PH XQLWDWMBBVSHHGSHU O D
PDPOHIL BHOWUDWERUWR  H
XVR FLYLOH

FTXLVWR GHL
H]]JL GL WUDV S

RUWR

5,6256( /,%(5(

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBRABHWYHAIDOHH RQD
VHUYL]L LVWLWX]LR
JHVWLRQH

DH XQLWDULMRIMMHILSDU |
PQDOL J sHJED U
GL DWWLYLWD GL VXSS

Y
HDOL]]D]JLRQH
RUWR DOOD

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBRAHWHRAD OHH RQD
VHUYL]L LVWLWX]LR
JHVWLRQH

PH XQLWDULMBRIHMHLSDU |

PQDOL JHIMMLYOMHR ]JGLWH
ULSURJUDPPDWH

DV

FQLFD ULVRUVH

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBRABHWYHAIDOHH RQD
VHUYL]L LVWLWX]LR
JHVWLRQH

DH XQLWDULMRIMMHILSDU |
PQDOL JHIMMLYOMHR JGLWH
ULSURJUDPPDWH VSHV

D V

FQLFD ULVRUVH

H GL LQY SHU

EHQL

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBRAHWHRAD OHH RQD
VHUYL]L LVWLWX]LR
JHVWLRQH

DPH XQLWDULBRIMMHLSDU |
PQDOL JHOHUOGBO HHGRRP §

Y
HWHQIH

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBRAHWHRAID OHH RQD
VHUYL]L LVWLWX]LR
JHVWLRQOQH

DH X QLW D ULDWSHILY HQ W L
ROWRJ WHRAHU BO LYH U3 UL F K
LOQWHUYHQWL GL

bHU LO VHFRQGQ
H WHFQLFKH H

5,6256( /,%(5(

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBRAHWYHAIDOHH RQD
VHUYL]L LVWLWX]LR
JHVWLRQH

DH X QLW D ULDWSHHILY HQW L
HDOR.I WIHRAHL BO LY H WAL L F K
LQWHUYHQWL GL

5HU LO VHFRQQ
H WHFQLFKH H

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBRAHWHRAD OHH RQD
VHUYL]L LVWLWX]LR
JHVWLRQH

DPH XQLWDUQW IS LVWLW

POWORJUHRAHUDOERRGBGR (
TXDGUR GHOLEHUH FLS

XJLRQDOH GL
L SURJUDPPD
H

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBRAHWHRAD OHH RQD
VHUYL]L LVWLWX]LR
JHVWLRQOH

DPH XQLWDUQW IS LVWLW

POWORJUHRAHUDOERRGBGR (
TXDGUR GHOLEHUH FLS

XJLRQDOH GL
L SURJUDPPD
H

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBRABHWHAIDOHH RQD
VHUYL]L LVWLWX]LR
JHVWLRQH

DPH XQLWDDWONSBYULRQH S

ODDOL JHGRUMMDQH BRHQ
GSD VSHVH LQYHVW

RU IHVU
WR UHJLRQDOH
LPHQWR EHQL

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBRAHWHRAD OHH RQD
VHUYL]L LVWLWX]LR
JHVWLRQH

DPH XQLWDDWONSBYUYLRQH S

QDOL JHGRUDMQH.-BRHQ
GUJ DFTXLVWR EHQ

RU IHV U
VR UHJLRQDOH
L LPPRELOL

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBRABHWYHAIDOHH RQD
VHUYL]L LVWLWX]LR
JHVWLRQH

DH XQLWDULWWXD]LRQH I
ODDOL JHGRUMMDQH BRHQ

RU IHVU
(WVR UHJLRQDOH

GSF EHQL LPPRELO

9,1&2/, '(5,9%$17
SIS 1(**(
9,1&2/, '(5,9%$17
SIS 1(**(
9,1&2/, '(5,9%$17

SIS 1(**(
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(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:
7W ODFUR &DS $UW 'HVFU
6HUYL]L LVWLWX]LRQDOBRAHQHAUIDOHHRQDPH XQLWDULWWSHRIULRQH JRU IHVU 9,1&2/, '(5,9%17,
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHGRUBMPOH. BRHQWR UHJLRQDOH "$/1$ 1(**(
JHVWLRQH GSK VSHVH GL LQY |LPP
6HUYL]L LVWLWX]LRQDOBRAHQHAUDOHHRQDPH XQLWDULWWSHRIULRQH JRU IHVU 9,1&2/, '(5,9%17,
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHGRUBMPOH. BRHQWR UHJLRQDOH "$/1$ 1(**(
JHVWLRQH GSD VSHVH GL LQY EHQL LPP
6HUYL]L LVWLWX]LRQDOBRQAHWQHADOHH RQDPH XQLWDBRDLBQIJLDPHQWR 9,1&2/, '(5,9%$17,
GL JHVWLRQH VHUYL]L LVWLW X]LRRWHIL RIHMMH DMWHK BILRQH SRU IHVU HG|IVH "$11$ T(**(
JHVWLRQH
6HUYL]L LVWLWX]LRQDOBRAHQHADOHHRQDPH XQLWDUQW BBHYHQWL SHU O DWWXD]JLRQH 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRR®OQ SIHRJWWDPFPED HFFECAXQUWDULR SRU IHPV 75%$6)(5,0(17,
JHVWLRQH TXRWD XH VSHWYH
6HUYL]JL LVWLWX]LRQDOBRAQHWHADOHH RQDPH XQLWDUQW IBHYHOQOWL SHU O DWWXD]LRQH 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRR®OQ SIHJHWWDEFPED HFRGARXQUWDULR SRU IHPV 75%$6)(5,0(17,
JHVWLRQH TXRWD VWDWR [VSHVH
6HUYL]JL LVWLWX]LRQDOBRQAQHQPHADOHH RQDPH XQLWDDWNISBUYLRQH SRU IHVU 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHQKBDYOLXH GE&SD VSHVH 75%$6)(5,0(17,
JHVWLRQH LQYHVWLPHQWR EHQL LPPDWHULDOL
6HUYL]L LVWLWX]LRQDOBRAHQHAUIDOHHRQDPH XQLWDDWNISBULRQH SRU IHVU 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHQKBWOLXH GGUJ EHQL 75%$6)(5,0(17,
JHVWLRQH LPPRELOL
6HUYL]JL LVWLWX]LRQDOBRAHWHADOHH RQDOH XQLWDULWWXDL]LRQH JRU IHVU 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHQKBODOLXH GE&SF EHQL 75%$6)(5,0(17,
JHVWLRQH LPPRELOL
6HUYL]JL LVWLWX]LRQDOBRAHWHADOHH RQDOH XQLWDULWWXDL]LRQH §JRU IHVU 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHQKBDOLXH GESK VSHVH 75%$6)(5,0(17,
JHVWLRQH LQY EHQL LPP
6HUYL]L LVWLWX]LRQDOBRAHQHAUIDOHHRQDPH XQLWDULWWSHRIULRQH JRU IHVU 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHQOMKMBWOLXH GESK VSHVH 75%$6)(5,0(17,
JHVWLRQH LQY EHQL LPP
6HUYL]JL LVWLWX]LRQDOBRQAQHQPHADOHH RQDPH XQLWDDWNISBUYLRQH SRU IHVU 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHQKBWYOLVMVBWR GSD 75%$6)(5,0(17,
JHVWLRQH VSHVH LQYHVWLPHQWR EHQL LPPDWHU|LDOL
6HUYL]L LVWLWX]LRQDOBRAHQHAUDOHHRQDPH XQLWDDWNISBULRQH SRU IHVU 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHQOKBWOLVMVBWR |GUJ EHQL 75%$6)(5,0(17,
JHVWLRQH LPPRELOL
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(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:
7W ODFUR &DS $UW 'HVFU
6HUYL]L LVWLWX]LRQDOBRAHQHAUIDOHHRQDPH XQLWDULWWSHRIULRQH JRU IHVU 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHQOKMBWOLVMVBWR |GSF 75%$6)(5,0(17,
JHVWLRQH FRQWULEXWL DJOL LQYHVWLPHQWL DG
6HUYL]L LVWLWX]LRQDOBRAHQHAUDOHHRQDPH XQLWDULWWSHRIULRQH JRU IHVU 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHQKBWOLVMVBWR |GSK 75%$6)(5,0(17,
JHVWLRQH VSHVH GL LQY LPP
6HUYL]JL LVWLWX]LRQDOBRAHWHADOHH RQDOH XQLWDULWWXDL]LRQH §JRU IHVU 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHQKBWYOLVMVBWR |GSK 75%$6)(5,0(17,
JHVWLRQH VSHVH GL LQY LPP
6HUYL]L LVWLWX]LRQDOBRAHQHAUDOHHRQDPH XQLWDDWNISBULRQH SRU IHVU 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHQKMBWOLXH GLSH\H 75%$6)(5,0(17,
JHVWLRQH LQYHVWLPHQWR EHQL LRPPDWHULDOL
6HUYL]JL LVWLWX]LRQDOBRQAQHQPHADOHH RQDPH XQLWDDWNISBUYLRQH SRU IHVU 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHGRQWWIL HX@/R XH EHQL 75%$6)(5,0(17,

JHVWLRQH LPPRELOL HLQIUDVWUXWWXUH WHOHPDWLFKH
6HUYL]L LVWLWX]LRQDOBRAOHQHAIDOHHRQDPH XQLWDDWNISBIUYLRQH SRU IHVU 9,1&2/, '(5,9%17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHQKBWOLVMVBWR SHVH 75%$6)(5,0(17,
JHVWLRQOQH LQYHVWLPHQWR EHQL LPPDWHULDOL
6HUYL]L LVWLWX]LRQDOBRQAQHQHRIDOHHRQDPH XQLWDDWONISBYUYLRQH SRU IHVU 9,1&2/, '(5,9%17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHGRQWWIL HX®IR VWDWR EHQL 75%$6)(5,0(17,
JHVWLRQH LPPRELOL H LQIUDVWUXWWXUH WHOHPDWLFKH
6HUYL]L LVWLWX]LRQDOBRAOHQHADOHHRQDPH XQLWDDWONISBIUYLRQH SRU IHVU 9,1&2/, '(5,9%17,

GL JHVWLRQH

VHUYL]JL LVWLWX]LR
JHVWLRQH

DDOL JHORUDMDQH BRHQ
VSHVH LQYHVWLPHQWR

(VR UHJLRQDOH

EHQL LPPDWHUWYLDOL

"$I1S T(**(

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBRAHWHRAD OHH RQD
VHUYL]L LVWLWX]LR
JHVWLRQOH

DPH XQLWDDWONSBYUYLRQH S

DDOL JHORUDMDQH BRHQ
EHQL LPPRELOL H LQIU

RU IHV U
VR UHJLRQDOH
DVWUXWWXUH

9,1&2/, '(5,9%$17,
"$I1S T(**(

6HUYL]L LVWLWX]LRQDOBRQHQHADOHH RQDPH XQLWDUQWIBBYHQWL SHU O DWWXD]LRQH 9,1&2/, '(5,9%17, '$

GL JHVWLRQH VHUYL]L LVWLWX]LRRGKQ SIHIWDPED HF EFRAXQUWDULR LSD 75%$6)(5,0(17,
JHVWLRQH DGULDWLEFR TXRWD XH VSHVH

6HUYL]L LVWLWX]LRQDOBRAOHQHRIDOHH RQDPH XQLWDUQWIBSHYHOQWL SHU O DWWXD]LRQH 9,1&2/, '(5,9%17, '$

GL JHVWLRQH VHUYL]L LVWLWX]LRR®HQ SIHIWDPE®D HFREAXQUWDULR LSD 75%$6)(5,0(17,
JHVWLRQH DGULDWLFR TXRWD VWDWR

6HUYL]L LVWLWX]J]LRQDOBRQHQHADOHH RQDPH XQLWDVYBEBVSHSHU DWWLYLWD GHO 9,1&2/, '(5,9%17, '$

GL JHVWLRQH VHUYL]L LVWLWX]LRRDLDQ R MWHUDORMIAIOH H[ SQUU LPSLHJR 75%$6)(5,0(17,

JHVWLRQH

HVSHUWL
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(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:
7W ODFUR &DS $UW 'HVFU
6HUYL]L LVWLWX]LRQDOBRAHQHAUDOHHRQDPH XQLWDULPWHUY HQWL ¢GL 5,6256( /,%(5(
GL JHVWLRQH VHUYL]L LVWLWX]LRRIROUHVIMQHBRELHHYGORUIL]ID]JLRQH
JHVWLRQH DPELHQWDOH SUHYLVWL GDOOH OO UU| Q H
6HUYL]L LVWLWX]LRQDOBRAHQHAUDOHHRQDPH XQLWDULPDHWDPHQWR GHOOR VWDWR 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDHOUL OQHFHRNGIRHGGISURJUDPPD TXDGUIR 75%$6)(5,0(17,
JHVWLRQH VYLOXSSR GHOOD VRFLHWD
6HUYL]JL LVWLWX]LRQDOBRAHQHRDOHH RQDPH XQLWDULMRIMHLSDU IDV 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL J SHHUJ @D UHDOL]IDILRQH 75%$6)(5,0(17,
JHVWLRQH GL DWWLYLWD GL VXSSRUWR DOOD
6HUYL]L LVWLWX]LRQDOBRAHQHAIDOHHRQDPH XQLWDUQW BHYHQWL SHU LO VHFRQGR 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDWORIJ WMHRAHU BOLYHWULFYH WHFQLFKH HG 75%$6)(5,0(17,
JHVWLRQH LOQWHUYHQWL GL
6HUYL]JL LVWLWX]LRQDOBRAQHWHADOHH RQDPH XQLWDUQW IBWYWD LVWLW|X]JLRQDOH GL 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRROWRIUWMHRMHUDOEARRGBGR GLSURJUDPPD 75%$6)(5,0(17,
JHVWLRQH TXDGUR (6] GHOUJE FLSH
6HUYL]JL LVWLWX]LRQDOBRAHWHADOHH RQDPH XQLWDUQW IBWYWD LVWLW|X]JLRQDOH GL 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRROWRIUWHRMHUDOERRGBGR GL SURJUDPPD 75%$6)(5,0(17,
JHVWLRQH TXDGUR GHOLEHUD FLBH
6HUYL]L LVWLWX]LRQDOBRAHQHADOHHRQDPH XQLWDUQW IBWD LVWLW)X]JLRQDOH GL 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDWRIJUWMHRMHUDOERRGBGR GL SURJUDPPD 75%$6)(5,0(17,
JHVWLRQH TXDGUR GHOLEHUH FLYH FRQWU|LE
6HUYL]JL LVWLWX]LRQDOBRQAHWHADOHH RQDPH XQLWDUQW IBWYWD LVWLW|X]JLRQDOH GL 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRROWRIUWHRMHUDOEARRGBGR GL SURJUDPPD 75%$6)(5,0(17,
JHVWLRQH TXDGUR GHOLEHUH FLYH
6HUYL]JL LVWLWX]LRQDOBRAHWHADOHH RQDPH XQLWDUQW IBWYWD LVWLW|X]JLRQDOH GL 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRROWRIUWHRMHUDOEARRGBGR GL SURJUDPPD 75%$6)(5,0(17,
JHVWLRQH TXDGUR Q LQIUDVWUXYWWXUH SDWWIL
6HUYL]L LVWLWX]LRQDOBRAHQHAIDOHHRQDPH XQLWDDWWNISBULRQH GRFXS 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDEUX]JRQHUDOL HEGHWW|LYR TXRWD 75%$6)(5,0(17,
JHVWLRQH VWDWR FRQWULEXWR DJOL LQY DOOH DPP
6HUYL]JL LVWLWX]LRQDOBRQAQHWQHRADOHH RQDPH XQLWDDWNISBULRQH GRFXS 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDEUX]JJRQHUDOL RREGHWW|LYR TXRWD 75%$6)(5,0(17,
JHVWLRQH X H FRQWULEXWL DJOL LQYHVW DPP ORFDOL
6HUYL]L LVWLWX]LRQDOBRAHQHAUDOHHRQDPH XQLWDDWNISBULRQH SRU IHVU 9,1&2/, '(5,9%$17,
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHGRUDBMPOH. BRHQWR UHJLRQDOH "$/1$ 1(**(
JHVWLRQH GSJ FRQWULEXWL LQYHVWLPHQWL|D
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(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:
7LW ODFUR &DS $UW 'HVFU
6HUYL]L LVWLWX]LRQDOBRAHQHAUDOHHRQDPH XQLWDDWNISBULRQH SRU IHVU 9,1&2/, '(5,9%17,
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHGRUBMPOH. BRHQWR UHJLRQDOH "$/1$ 1(**(
JHVWLRQH GSF FRQWULEXWL QJOL LQYHVWLPAHQWL DL
6HUYL]L LVWLWX]LRQDOBRAHQHAUDOHHRQDPH XQLWDDWNISBULRQH SRU IHVU 9,1&2/, '(5,9%17,
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHGRUBMPOH. BRHQWR UHJLRQDOH "$/1$ 1(**(
JHVWLRQH GSK FRQWULEXWL QJOL LQYHVWLRHQWL
6HUYL]JL LVWLWX]LRQDOBRAHWHADOHH RQDOH XQLWDULWWXDL]LRQH §JRU IHVU 9,1&2/, '(5,9%$17,
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHGRUM®QOQH BRHQWR UHJLRQDOH "$11$ T(**(
JHVWLRQH GSJ FRQWULEXWL LIQYHVWLPHQWL|D
6HUYL]L LVWLWX]LRQDOBRAHQHAUDOHHRQDPH XQLWDULWWSHRIULRQH JRU IHVU 9,1&2/, '(5,9%17,
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHGRUBMPOH. BRHQWR UHJLRQDOH "$/1$ 1(**(
JHVWLRQH GSJ FRQWULEXWL LQYHVWLPHQWL|D
6HUYL]JL LVWLWX]LRQDOBRAHWHADOHH RQDOH XQLWDULWWXDL]LRQH §JRU IHVU 9,1&2/, '(5,9%$17,
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHGRUM®QOQH BRHQWR UHJLRQDOH "$11$ T(**(
JHVWLRQH GSF FRQWULEXWL QQJOL LQYHVWLPAHQWL DL
6HUYL]JL LVWLWX]LRQDOBRAHWHADOHH RQDOH XQLWDULWWXDL]LRQH §JRU IHVU 9,1&2/, '(5,9%$17,
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHGRUDM®QOQH BRHQWR UHJLRQDOH "$11$ T(**(
JHVWLRQH GSK FRQWULEXWL QJOL LQYHVWLHAHQWL
6HUYL]L LVWLWX]LRQDOBRAHQHAUIDOHHRQDPH XQLWDULWWSHRIULRQH JRU IHVU 9,1&2/, '(5,9%17,
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHGRUDMPOH. BRHQWR UHJLRQDOH "$/1$ 1(**(
JHVWLRQH GUJ FRQWULEXWL LIQ F FDSLWDOH|DG
6HUYL]JL LVWLWX]LRQDOBRAHWHADOHH RQDOH XQLWDULWWXDL]LRQH JRU IHVU 9,1&2/, '(5,9%$17,
GL JHVWLRQH VHUYL]L LVWLWX]LRQDOL JHERUDMIQH-BRHQWR UHJLRQDOH "$11$ 1(**(
JHVWLRQH GUJ FRQWULEXWL LIQ F FDSLWDOH|DG
6HUYL]JL LVWLWX]LRQDOBRAHWHADOHH RQDOH XQLWDULWWXDL]LRQH §JRU IHVU 9,1&2/, '(5,9%$17,
GL JHVWLRQH VHUYL]L LVWLWX]LRQDOL JHERUDMQH-BRHQWR UHJLRQDOH "$11$ 1(**(
JHVWLRQH GSH FRQWULEXWL YQ F FDSLWDOH| DG
6HUYL]L LVWLWX]LRQDOBRAHQHAUIDOHHRQDPH XQLWDULWWSHRIULRQH JRU IHVU 9,1&2/, '(5,9%17,
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHGRUDBMPOH. BRHQWR UHJLRQDOH "$/1$ 1(**(
JHVWLRQH GSJ FRQWULEXWL LQYHVWLPHQWL|D
6HUYL]JL LVWLWX]LRQDOBRAHWHADOHH RQDPH XQLWDBEDBHWBHYSHU LQWHUYHQWL GL 9,1&678(
GL JHVWLRQH VHUYL]L LVWLWX]LRRPROLQDH)HGDGURJIGL FRPXQLWDUL H
JHVWLRQH QD]JLRQDOL H GL LQWHUYHQWL GL SURJUDPPD]
6HUYL]L LVWLWX]LRQDOBRAHQHADOHHRQDPH XQLWDUQW BBHYHQWL SHU O DWWXD]JLRQH 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRR®OQ SIHRJWWDPFPED HFFCAXQUWDULR SRU IHPV 75%$6)(5,0(17,
JHVWLRQH TXRWD XH FRQWULEXWL DOOH




5(*,21( $%58==2

(VHUFL]L

R

(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR

WLWROR

PDFURDJJUHJDWL >

@

OLVVLRQH

3URJUDPPD

&DSLWROR

$VVHVWDWR
H GL FXL ISY

7LW ODFUR &DS $UW

'"HVFU

7LSR GL I1LQDQ.

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBRABHWYHAIDOHH RQD
VHUYL]L LVWLWX]LR
JHVWLRQH

DH XQLWDUQ® SHUHIQWL S
HEDOQ SIHRIWWDEPE D HF RRLX Q |
TXRWD XH FRQ

HU O DWWXD]L
WDULR SRU IH
ULEXWL DJOL

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBRABHWYHAIDOHH RQD
VHUYL]L LVWLWX]LR
JHVWLRQH

DH XQLWDUQW BHVYHIQWL S
PBDOQ SIHRYJNWDEPE D H RBRLX Q L
TXRWD VWDWR H

HU O DWWXD]L
WDULR SRU IH
DWWXD]LRQH

9,1&2/, '(5,9%$17, '$
75$6)(5,0(17,

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBRAHWHRAD OHH RQD
VHUYL]L LVWLWX]LR
JHVWLRQH

DH XQLWDUQW ISBYHIQWL S
PEIDQ SIHRJIHWWFHF® D HF KGALX Q L
TXRWD VWDWR

HU O DWWXD]L
WDULR SRU IH
FRQWULEXWL [

ROQH
UV
JOL

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBRABHWYHAIDOHH RQD
VHUYL]L LVWLWX]LR
JHVWLRQH

DPH XQLWDDWONSBYULRQH S
PDOL JHQOKBWOLXH GESJ
FROQWULEXWL LQYHVWLP

RU IHVU

HQWL LPSUHVH

SU

LYDWH

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBRAHWHRAD OHH RQD
VHUYL]L LVWLWX]LR
JHVWLRQH

DPH XQLWDDWOWNSBYUYLRQH S
PDOL JHQKBWOLXH GESF
FRQWULEXWL DJOL LQYH

RU IHV U

VWLPHQWL DG

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBRAHWHRAID OHH RQD
VHUYL]L LVWLWX]LR
JHVWLRQOQH

DPH XQLWDDWOWNSBYULRQH S
PDOL JHQKBWOLXH GESK
FROQWULEXWL DJOL LQYH

RU IHV U

VWLPHQWL DG

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBRAHWYHAIDOHH RQD
VHUYL]L LVWLWX]LR
JHVWLRQH

DH XQLWDWWWSXDJULRQH §
PDOL JHOQKBWOLXH GESJ
FROQWULEXWL LQYHVWLP

RU IHVU

HQWL LPSUHVH

SU

LYDWH

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBRAHWHRAD OHH RQD
VHUYL]L LVWLWX]LR
JHVWLRQH

DPH XQLWDUILWWSXLRQH S
PDOL JHQKBWOLXH GE&SJ
FROQWULEXWL LQYHVWLP

RU IHVU

HQWL LPSUHVH

SU

LYDWH

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBRAHWHRAD OHH RQD
VHUYL]L LVWLWX]LR
JHVWLRQOH

DPH XQLWDUILWWSXLRQH S
PDOL JHQKBWOLXH GE&ESF
FROQWULEXWL DJOL LQYH

RU IHVU

VWLPHQWL DG

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBRABHWHAIDOHH RQD
VHUYL]L LVWLWX]LR
JHVWLRQH

DH XQLWDWWWSXDULRQH §
PQDOL JHQOKBWOLXH GESK
FRQWULEXWL DJOL LQYH

RU IHVU

VWLPHQWL DG

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBRAHWHRAD OHH RQD
VHUYL]L LVWLWX]LR
JHVWLRQH

DPH XQLWDUILWWSXLRQH S
PDOL JHQKBWOLXH GG&UJ
FRQWULEXWL DG DPPLQ

RU IHVU

VWUD]LRQL FH

QWUuUDOL

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBRABHWYHAIDOHH RQD
VHUYL]L LVWLWX]LR
JHVWLRQH

DH XQLWDWWWSXDULRQH §
PDOL JHOKBWOLXH GGEUJ

RU IHVU

FROQWULEXWL LQ F FDSL

DOH DG

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,
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(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:
7W ODFUR &DS $UW 'HVFU
6HUYL]L LVWLWX]LRQDOBRAHQHAUIDOHHRQDPH XQLWDULWWSHRIULRQH JRU IHVU 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHQOKMBWOLXH GE&SH 75%$6)(5,0(17,
JHVWLRQH FRQWULEXWL LQ F FDSLWDOH DG
6HUYL]L LVWLWX]LRQDOBRAHQHAUDOHHRQDPH XQLWDULWWSHRIULRQH JRU IHVU 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHONMMVBAOUL HTXRWDO XH GSK 75%$6)(5,0(17,
JHVWLRQH FRQWULEXWL DJOL LQYHVWLPHQWL D|LPSUHVH
6HUYL]JL LVWLWX]LRQDOBRAHWHADOHH RQDOH XQLWDULWWXDL]LRQH §JRU IHVU 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHOMMBAOUL HTXRWO XH GSJ 75%$6)(5,0(17,
JHVWLRQH FRQWULEXWL DJOL LQYHVWLPHQWL D|LPSUHVH
6HUYL]L LVWLWX]LRQDOBRAHQHAUDOHHRQDPH XQLWDULWWSHRIULRQH JRU IHVU 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHOMNMVBAL HTXRWOQ XH GSF 75%$6)(5,0(17,
JHVWLRQH FRQWULEXWL DJOL LQYHVWLPHQWL
6HUYL]JL LVWLWX]LRQDOBRAHWHADOHH RQDOH XQLWDULWWXDL]LRQH §JRU IHVU 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHOMYBAUL HTXRWO XH GSK 75%$6)(5,0(17,
JHVWLRQH FRQWULEXWL DJOL LQYHVWLPHQWL
6HUYL]JL LVWLWX]LRQDOBRQAQHQPHADOHH RQDPH XQLWDDWNISBUYLRQH SRU IHVU 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHQKBWOLVMVBWR |GSJ 75%$6)(5,0(17,
JHVWLRQH FRQWULEXWL LQYHVWLPHQWL LPSUHVH SULYDWH
6HUYL]L LVWLWX]LRQDOBRAHQHAUIDOHHRQDPH XQLWDDWNISBULRQH SRU IHVU 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHQOKMBWOLVMVBWR |GSF 75%$6)(5,0(17,
JHVWLRQH FRQWULEXWL DJOL LQYHVWLPHQWL DG
6HUYL]JL LVWLWX]LRQDOBRQAHQPHAD OHH RQDPH XQLWDDWNISBUYLRQH SRU IHVU 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHQKBYOLVMVBWR |GSK 75%$6)(5,0(17,
JHVWLRQH FRQWULEXWL DJOL LQYHVWLPHQWL DG
6HUYL]JL LVWLWX]LRQDOBRAHWHADOHH RQDOH XQLWDULWWXDL]LRQH §JRU IHVU 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHQKBWOLVMVBWR ¢SJ 75%$6)(5,0(17,
JHVWLRQH FRQWULEXWL LQYHVWLPHQWL LPSUHVH SULYDWH
6HUYL]L LVWLWX]LRQDOBRAHQHAUIDOHHRQDPH XQLWDULWWSHRIULRQH JRU IHVU 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHQKBWOLVMVBWR |GSJ 75%$6)(5,0(17,
JHVWLRQH FROQWULEXWL LQYHVWLPHQWL LPSUHVH SULYDWH
6HUYL]JL LVWLWX]LRQDOBRAHWHADOHH RQDOH XQLWDULWWXDL]LRQH §JRU IHVU 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHQKBRDYOLVMVBWR |GSF 75%$6)(5,0(17,
JHVWLRQH FRQWULEXWL DJOL LQYHVWLPHQWL DG
6HUYL]L LVWLWX]LRQDOBRAHQHAUDOHHRQDPH XQLWDULWWSHRIULRQH JRU IHVU 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHQKBWOLVMVBWR GSK 75%$6)(5,0(17,
JHVWLRQH FRQWULEXWL DJOL LQYHVWLPHQWL DG
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(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:
7W ODFUR &DS $UW 'HVFU
6HUYL]L LVWLWX]LRQDOBRAHQHAUIDOHHRQDPH XQLWDULWWSHRIULRQH JRU IHVU 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHQOKBWOLVMAVBWR |GUJ 75%$6)(5,0(17,
JHVWLRQH FRQWULEXWL DG DPPLQEVWUD]LRQL FHQWUDOL
6HUYL]L LVWLWX]LRQDOBRAHQHAUDOHHRQDPH XQLWDULWWSHRIULRQH JRU IHVU 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHQOKBWOLVMAVBWR |GUJ 75%$6)(5,0(17,
JHVWLRQH FRQWULEXWL LQ F FDSLWDOH DG
6HUYL]JL LVWLWX]LRQDOBRAHWHADOHH RQDOH XQLWDULWWXDL]LRQH §JRU IHVU 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHQKBYOLVMVBWR |GSH 75%$6)(5,0(17,
JHVWLRQH FRQWULEXWL LQ F FDSLWDOH DG
6HUYL]L LVWLWX]LRQDOBRAHQHAUDOHHRQDPH XQLWDULWWSHRIULRQH JRU IHVU 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHONMVBAOL HTXRWO VWDWR 75%$6)(5,0(17,
JHVWLRQH GSK FRQWULEXWL DJOL LQYHVWLPHQWL D
6HUYL]JL LVWLWX]LRQDOBRAHWHADOHH RQDOH XQLWDULWWXDL]LRQH §JRU IHVU 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHOQOMVBEOQL HTXRWO VWDWR 75%$6)(5,0(17,
JHVWLRQH GSJ FRQWULEXWL DJOL LQYHVWLPHQWL D
6HUYL]JL LVWLWX]LRQDOBRAHWHADOHH RQDOH XQLWDULWWXDL]LRQH §JRU IHVU 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHOQOMVMBEOQL HTXRWO VWDWR 75%$6)(5,0(17,
JHVWLRQH GSF FRQWULEXWL DJOL LQYHVWLPHQWL
6HUYL]L LVWLWX]LRQDOBRAHQHAUIDOHHRQDPH XQLWDULWWSHRIULRQH JRU IHVU 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHONMVBAOL HTXRWO VWDWR 75%$6)(5,0(17,
JHVWLRQH GSK FRQWULEXWL DJOL LQYHVWLPHQWL
6HUYL]JL LVWLWX]LRQDOBRAHWHADOHH RQDOH XQLWD WLIPHSHUGHVWLQDWH DO 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRODIOMWWRHHUNVEIUM GHVWULWWLYH FRYLG 75%$6)(5,0(17,
JHVWLRQH WUDVIHULPHQWR PHI DUW G O
6HUYL]JL LVWLWX]LRQDOBRAHWHADOHH RQDOH XQLWD WLIPHSHUGHVWLQDWH DO 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRODIOMWWRHHUNVEIUM GHVWULWWLYH FRYLG 75%$6)(5,0(17,
JHVWLRQH WUDVIHULPHQWR PHI DUW G O
6HUYL]L LVWLWX]LRQDOBRAHQHAUDOHHRQDPH XQLWDWDDSHHULPHQWR PHI DUW 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRR®E®L JHQHUDMNWLNMLOAD HRPPHUFLDOL R GL 75%$6)(5,0(17,
JHVWLRQH ULVWRUD]LRQH QHL FHQWUL VWRULFL H VHWWRUH
6HUYL]JL LVWLWX]LRQDOBRAHWHADOHH RQDOH XQLWDWDDSHHULPHQWR PHI DUW 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRR®E®L JHQHYVROWHI®RR LAHASUHVH 75%$6)(5,0(17,
JHVWLRQH HVHUFHQWL WUDVSRUWR WXULVWLFR 6L SHUVRQH
6HUYL]L LVWLWX]LRQDOBRAHQHAUDOHHRQDPH XQLWDWDDSHHULPHQWR PHI DUW 9,1&2/, '(5,9%$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRR®E®L JHQHURWHHYHOQWLY LQ IDYRUH GHL 75%$6)(5,0(17,
JHVWLRQH SDUFKL WHPDWLFL DFTKDUL SDUFKL
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(VHUFL]LR
(OHQFR GHJOL LOQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:
7LW ODFUR &DS $UW 'HVFU
6HUYL]L LVWLWX]LRQDOBRQIHWQHAUDOHHRQDOH XQLWDDUWDNKBYLRQH SRU IHVU 9,1&2/, '(5,9%$17, '$

GL JHVWLRQH

VHUYL]L LVWLWX]LR
JHVWLRQH

ODDOL JHOMBWOLXH GARQ
LQYHVWLPHQWR DG LPS

VULEXWL SHU
UHVH SULYDWH

75%$6)(5,0(17,

6HUYL]L LVWLWX]LRQ

DOBRABHWYHAIDOHH RQD

DPH XQLWDDWONSBYULRQH S

) IHV U

9,1&2/, '(5,9%17, '$

GL JHVWLRQH VHUYL]L LVWLWX]LRRDEUX]JJRQHUDOL HRQAWUILEXWR XH 75%$6)(5,0(17,
JHVWLRQH DOWUL WUDVIHULPHQWL|LQ FRQWR FD$LWDOH

6HUYL]L LVWLWX]LRQDOBRQAQHQHRIDOHH RQDPH XQLWDDWNIBYUYLRQH SU IHVU 9,1&2/, '(5,9%17, '$

GL JHVWLRQH VHUYL]L LVWLWX]LRRDBUX]JRQHUDOL HRQWULEXWR XH 75%$6)(5,0(17,
JHVWLRQH FROQWULEXWL DJOL LQYHVWLPHQWL DG|DOWUH

6HUYL]L LVWLWX]LRQDOBROQHQHAUDOHH RQDOH XQLWDDWWIBULRQH SRU IHVU 9,1&2/, '(5,9%17, '$

GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL JHQKBRWOLVMVBWR ARQWULEXWL SHU 75%$6)(5,0(17,

JHVWLRQH

LQYHVWLPHQWR DG LPS

UHVH SULYDWH

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBRAHWHRAD OHH RQD
VHUYL]L LVWLWX]LR

DPH XQLWDDWWSBULRQH S
DDEUX]JRQHUDOL HRIQWU |

) IHV U
EXWR VWDWR

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

JHVWLRQH DOWUL WUDVIHULPHQWLILQ FRQWR FD$LWDOH
6HUYL]L LVWLWX]LRQDOBRAOHQHRADOHHRQDPH XQLWDDWONISBUYLRQH SU IHVU 9,1&2/, '(5,9%17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDEUX]JRQHUDOL HRRQWUILEXWR VWDWR 75%$6)(5,0(17,
JHVWLRQOQH FROQWULEXWL DJOL LQYHVWLPHQWL DG|DOWUH

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBRAHWYHAIDOHH RQD
VHUYL]L LVWLWX]LR
JHVWLRQH

DPH XQLWDDWONSBYULRQH S

ODDOL JHGRUMMDQH BRHQ
FROQWULEXWL SHU LQYH

RU IHVU
WR UHJLRQDOH
VWLPHQWR DG

LPSUHVH

9,1&2/, '(5,9%17,
"$I1S 1(**(

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBRAHWHRAD OHH RQD
VHUYL]L LVWLWX]LR
JHVWLRQH

DPH XQLWDDWONSBYULRQH S
DDEUX]JRQHUDOL HRAILQD
UHJLRQDOH FRQWULEX

) THVU
DJLDPHQWR
WL DJOL LQYH

WLPHQWL D

9,1&2/, '(5,9%17,
"$I1S T(**(

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBRAHWHRAD OHH RQD
VHUYL]L LVWLWX]LR
JHVWLRQOH

DH XQLWDUQW ISBYHIQWL S

PO SIHRYJWWDPE D H RBRX Q L
DGULDWLFR TXR

HU O DWWXD]L
WDULR LSD
WD XH FRQWUL

RQH

E

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

6HUYL]L LVWLWX]LRQ

DOBRABHWHAIDOHH RQD

DH X QLW D ULDWSHLY HQWL d

HU

9,1&2/, '(5,9%17, '$

GL JHVWLRQH VHUYL]L LVWLWX]LRRDOD OWWKQHBREGILGHGISURJUDPPD FRPXQLWDULR 75%$6)(5,0(17,
JHVWLRQH LSD DGULDWLEFR TXRWD

6HUYL]L LVWLWX]LRQDOBRAOHRQHAMDOHHRQDPH XQLWD ULPWHHIY HQWL $HU 9,1&2/, '(5,9%17, '$

GL JHVWLRQH VHUYL]L LVWLWX]LRRO OWWHKRQRHBREILGH GISUR[JUDPPD FRPXQLWDULR 75%$6)(5,0(17,

JHVWLRQH

LSD DGULDWLFR

TXRWD

6HUYL]L LVWLWX]LRQ
GL JHVWLRQH

DOBRABHWYHAIDOHH RQD
VHUYL]L LVWLWX]LR
JHVWLRQH

DH XQLWDRO@GRHQD]LRQD
HBIOULL WWEHD® @D WRGIR G

OH SHU LO
HLGLVDELOL (

Q HOU

R

HJJH

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,
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(VHUFL]LR
(OHQFR GHJOL LOQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ]
7LW ODFUR &DS $UW 'HVFU
6HUYL]L LVWLWX]LRQDOBRQHQHUD OHHRQDPH XQLWDULIDPDOHDPHQWR GHOOH 5,6256( /,%(5(
GL JHVWLRQH VHUYL]L LVWLWX]LRRDIOH QBHOUKDARQRW@WLSHY LO GLULWWR DOOR VWXGLR
JHVWLRQH XQLYHUVLWDULR SHU VSJHVH GL LQYHVWLPHQWR
6HUYL]L LVWLWX]LRQDOBRQHQHUD OHHRQDPH XQLWDULIPDOHDPHQWR GHOOH 5,6256( /,%(5(
GL JHVWLRQH VHUYL]L LVWLWX]LRRDIOH QBHOUKDARQRAW@WLSHY LO GLULWWR DOOR VWXGLR
JHVWLRQH XQLYHUVLWDULR SHU VSJHVH GL LQYHVWLPHQWR
6HUYL]L LVWLWX]LRQDOBRQHQHUDOHHRQDPH XQLWDULBRIUMHLSDU IPV 9,1&2/, '(5,9$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDOL J SHUGD UHDOL]]D]JLRQH 75$6)(5,0(17,
JHVWLRQH GL DWWLYLWD LQ PDWHULD GL IRUPD]LRQH H
6HUYL]L LVWLWX]LRQDOBRQHQHADOHHRQDPH XQLWDDMWONKBILRQH S IVH 9,1&2/, '(5,9$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDEUX]JRQHUDOL WRQWUILEXWR XH 75$6)(5,0(17,
JHVWLRQH FRQWULEXWL DJOL LQYHVWLPHQWL DOPH
6HUYL]L LVWLWX]LRQDOBRQHWQHAD OHHRQDPH XQLWDDIMNIBIULRQH S IVH 9,1&2/, '(5,9$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDEUX]JRQHUDOL HWRQWUILEXWR XH 75$6)(5,0(17,
JHVWLRQH DOWUL WUDVIHULPHQWL|LQ FROQWR FD$LWDOH
6HUYL]L LVWLWX]LRQDOBRQHWQHAD OHHRQDPH XQLWDDIMNIBIULRQH S IVH 9,1&2/, '(5,9$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDEUX]JRQHUDOL WRQWUILEXWR VWDWR 75$6)(5,0(17,
JHVWLROQH FRQWULEXWL DJOL LQYHVWLPHQWL DOPH
BHUYL]L LVWLWX]LRQDOBRQHQHADOHHRQDPH XQLWDDMWONKBILRQH S IVH 9,1&2/, '(5,9$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRDEUX]JRQHUDOL WRQWUILEXWR VWDWR 75$6)(5,0(17,
JHVWLRQH DOWUL WUDVIHULPHQWL|LQ FRQWR FD$LWDOH
6HUYL]L LVWLWX]LRQDOBRQHQHRD OHHRQDPH XQLWDULIDDSHY R]LRQH 9,1&2/, '(5,9$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRRPWRI WHRMHUDOLRIOWL D VRVWHIQR H POOR 75$6)(5,0(17,
JHVWLRQH VYLOXSSR GHOO DJULFRIOWXUD ELRORJLFD G P
6HUYL]L LVWLWX]LRQDOBRQUHQHUDOHH RQDOH XQLWD ULDWSHHIY HOQWL GL 5,6256( /,%(5(
GL JHVWLRQH VHUYL]L LVWLWX]LRRIRWHVIHDHBQE LHHYGORU[L]]D]LRQH
JHVWLRQH DPELHQWDOH SUHYLVWL| GDOOH 00 UU| Q H
6HUYL]L LVWLWX]LRQDOBRQHWHUDOHHRQDPH XQLWDURM GRWHILRQPOH SHU OD 9,1&2/, (17(
GL JHVWLRQH VHUYL]L LVWLWX]LRRPROQWDHQRUDIOEXHL GO0 DUW  GHOOD
JHVWLRQH Q ou Q
6HUYL]L LVWLWX]LRQDOBRQHWQHAUD OHHRQDPH XQLWDURMD GRWBHU OR[VYLOXSSR 9,1&2/, '(5,9$17, '$
GL JHVWLRQH VHUYL]L LVWLWX]LRR®DQ O BHRRQWDLQMH GWDOLDQH IR V P LW 75$6)(5,0(17,
JHVWLRQH LQLJLDWLYH LQ IDYRUH FHJOL HQWL ORFDOL
BHUYL]L LVWLWX]LRQDOBROUHQHUDOHH RQDPH XQLWD ULDWSHUY HOQWL GL 5,6256( /,%(5(
GL JHVWLRQH VHUYL]L LVWLWX]LRRWDIOAW HRAQHRRMILH{UGY DQDPHQWR
JHVWLRQH DPELHQWDOH SHU OD FROWLYD]JLRQH HADYH H
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(VHUFL]LR
(OHQFR GHJOL LOQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:
7LW ODFUR &DS $UW 'HVFU
2UGLQH SXEEOLFR H|VLFXUH]]D 3ROLWLFD UHJLBRQDROUH KQEMD LL\D SHU 9,1&2/, '(5,9%$17, '$

O RUGLQH SXEEOLFH

H OD VIRX-UHH]®HU OD U
GL DWWLYLWD LQ PDWH

HDOL]]DLRQH
ULD GL VLFXUH

11D H

75%$6)(5,0(17,

,VWUXJLRQH H GLULW

WR DOOR VWXGLR

,ZVWUX]LRQRVsUHERR B
H[ DUW WHU DOOHJD
VXFFHVVLYH PRGLILFKH

DAMMWFHD FDSL WD
R ou H
HG LQWHJUD]L

D H

RQL

,ZVWUX]LRQH H GLULW

WR DOOR VWXGLR

$OWUL RAURQW U LEX WARWS
H[ DUW DOOHJDWR
VXFFHVLYH PRGLILFKH H

DAMRHQ HDSLWD
D U H
G LQWHJUDI]LR

D H

QL

,VWUXJLRQH H GLULW

WR DOOR VWXGLR

(G LOL]L D L\OAVRIDIDWH\QLW D
VLFXUH]ID H GL DGHJXD
GHJOL HGLILFL VFRODW

5L PHVVD LQ
PHQWR D QRUP
[FL DUW  OH

D
JJH

75%$6)(5,0(17,

,ZVWUX]LRQH H GLULW

WR DOOR VWXGLR

(GLOL]LSDW\N R BWHWULEO
PDVWHUSODQ LQWHU
VHWWRUH LVWUX]LRQH |

XG
HQWL LQIUDV
RUPD]JLRQH H

VUXWWXUDOL

75%$6)(5,0(17,

,ZVWUX]LRQH H GLULW

WR DOOR VWXGLR

(GLOL]LSDW\N R B\HULEO
PDVWHUSODQ LQWHU
VHWWRUH LVWUX]LRQH |

XG
HQWL LQIUDV
RUPD]JLRQH H

VUXWWXUDOL

75%$6)(5,0(17,

,VWUXJLRQH H GLULW

WR DOOR VWXGLR

(GLOL]LSDWW R DSVWULEO
PDVWHUSODQ LQWHU
VHWWRUH LVWUX]LRQH |

XG
HQWL LQIUDV
RUPD]LRQH

VUXWWXUDOL

75%$6)(5,0(17,

,ZVWUX]LRQH H GLULW

WR DOOR VWXGLR

(GLOL]LOFREROD ¥ WWRDS
H[ DUW WHU DOOHJD
VXFFHVVLYH PRGLILFKH

DUWH FDSLWD
R ou H
HG LQWHJUD]L

D H

RQL

,ZVWUX]LRQH H GLULW

WR DOOR VWXGLR

(GLOL]LOFRERO@D ¥ WWRDS
H[ DUW WHU DOOHJD
VXFFHVVLYH PRGLILFKH

DUWH FDSLWD
R ou H
HG LQWHJUD]L

D H

RQL

,VWUXJLRQH H GLULW

WR DOOR VWXGLR

(G LOL]L D L\OAVRIDIDWH\QLW D
VLFXUH]ID H GL DGHJXD
GHJOL HGLILFL VFRODW

5L PHVVD LQ
PHQWR D QRUP
[FL DUW  OH

D
JJH

75%$6)(5,0(17,

,ZVWUX]LRQH H GLULW

WR DOOR VWXGLR

(GLOL]LDRSHPOQVWLFED
SLDQR UHJLRQDOH GL L
HG DQWLVLVPLFL VX HG

DWHUYHQWL VV
[ILFL VFRODVW

UXWWXUDOL
LFL

75%$6)(5,0(17,

,ZVWUXJLRQH H GLULW

WR DOOR VWXGLR

(GLOL]L D SWARYRD YV WILFFDQ
LQWHUYHQWL VWUXWWX

DOH GL
UDOL HG DQWL]

HGLILFL VFRODVWLFL SX

VPLFL VX

EEOLFL D ULV

FKLR

75%$6)(5,0(17,
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(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY

7LW ODFUR &DS $UW 'HVFU

7LSR GL ILQDQ]

,VWUXJLRQH H GLULW

WR DOOR VWXGLR

(G LOL]L D DAMARDI\DWLLREQH
FRQWULEXWL DOOH SUR
HGLOL]LD VFRODVWLFD

GL
YLQFH SHU LQV
| QHUHQWL LO

HUYHQWL GL

,VWUXJLRQH H GLULW

WR DOOR VWXGLR

6HUYL]L PXQWOLEXWR G
H[ DUW DOOHJDWR
VXFFHVLYH PRGLILFKH H

D W WW D& RW B
D U H
G LQWHJUDI]LR

D H

QL

,ZVWUX]LRQH H GLULW

WR DOOR VWXGLR

6HUYL]L DRXQWOLEX W R Cs
H[ DUW WHU DOOHJD
VXFFHVVLYH PRGLILFKH

D W WW D8 RW B
R ou H
HG LQWHJUD]L

D H

RQL

,VWUX]JLRQH H GLULWWR DOOR VWXGLR 3ROLWLFAIVQHJLRQDOH XQLWDULD SHU 9,1&2/, '(5,9%17, '$
O LVWUX]LRQH H LO|GVB LGMOR EHUDRFYWKGLR| ULVHUYD 75%$6)(5,0(17,
SUHPLDOH RELHW GL VHUYL]JLR LQWHUY
,VWUX]LRQH H GLULWWR DOOR VWXGLR 3ROLWLFIVQHJLRQDI/HF XQLWDULD SHU 9,1&2/, '(5,9%17, '$
O LVWUX]LRQH H LO |GHOMEW R D BOFRHVWXGLR|VHUYD SUHPLQOH 75$6)(5,0(17,
RELHWWLYL GL VHUYLJLR DPELWR LVWUX]JLRQH
,VWUX]LRQH H GLULWWR DOOR VWXGLR 3ROLWLFIVQHJLRQDI/HF XQLWDULD SHU 9,1&2/, '(5,9%17, '$
O LVWUX]LRQH H LO |GHOMEW R D BOFRHVWXGLR|VHUYD SUHPLQOH 75$6)(5,0(17,
RELHWWLYL GL VHUYLJLR DPELWR LVWUX]JLRQH
,VWUX]JLRQH H GLULWWR DOOR VWXGLR 3ROLWLFDWHILRQDOHVQLWDULD SHU 9,1&2/, '(5,9%17, '$
O LVWUX]JLRQH H LO|GHOWMEWRLBGIOR VWKGYRPYD SUHPLDOH 75%$6)(5,0(17,
RELHWWLYL GL VHUYL]JLR LQWHUY DPELWR QLGL
7XWHOD H YDORUL]]JLRIDOBHL]EHQRQH GHY EHQL GLSQUU P F 9,1&2/, '(5,9%17, '$
H DWWLYLW] FXOWXYDOLQWHUHVVH VWRULARLIJLWDOL]]D]JLRQH GHO [SDWULPRQLR AXOWXUDOH 75$6)(5,0(17,
GP Q GHO
7XWHOD H YDORUL]]JLRIDDOBHL]EHQRQH GHY EHQL GLSDWWR SHU LO ¥YXG 9,1&2/, '(5,9%17, '$
H DWWLYLW] FXOWXYDOLQWHUHVVH VWRULARPDVWHUSODQ WUDVIHULPHQWL ULVRUVH SHU 75$6)(5,0(17,
LQYHVWLPHQWL LQWHUYHQWL SHU Ld UHFXSHUR
7XWHOD H YDORUL]]JLRIDOBHL]EHQRQH GHY EHQL GLSDWWR SHU LO ¥YXG 9,1&2/, '(5,9%17, '$
H DWWLYLW] FXOWXYDOLQWHUHVVH VWRULARPDVWHUSODQ WUDVIHULPHQWL ULVRUVH SHU 75%$6)(5,0(17,
LQYHVWLPHQWL UHFXSHUR HGLOLJLD [VWRULFD
7XWHOD H YDORUL]]JLRIDDOBHL]EHQRQH GHY EHQL GLSDWWR SHU LO ¥YXG 9,1&2/, '(5,9%17, '$
H DWWLYLW] FXOWXYDOLQWHUHVVH VWRULARPDVWHUSODQ WUDVIHULPHQWL ULVRUVH SHU 75$6)(5,0(17,
LQYHVWLPHQWL  YDORPL]IDJLRQH YLQOD H
7XWHOD H YDORUL]]JLRIDOBHL]EHQRQH GHY EHQL GLSDWWR SHU LO ¥YXG 9,1&2/, '(5,9%17, '$
H DWWLYLW] FXOWXYDOLQWHUHVVH VWRULARPDVWHUSODQ UHFXSHUR 75%$6)(5,0(17,
PDQXWHQJLRQH UHVWDXUR H
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(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR

WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ]
7LW ODFUR &DS $UW 'HVFU
7XWHOD H YDORUL]]JJLRIDDBHL]EHQRQH GHL EHQL GLSDWWR SHU LO VYXG 9,1&2/, '(5,9%$17, '$
H DWWLYLWj FXOWXUDOLQWHUHVVH VWRULHRPDVWHUSODQ UHFXSHUR 75$6)(5,0(17,
PDQXWHQ]JLRQH UHVWDXUR H
7XWHOD H YDORUL]]QJLRIDDBHL]EHQRQH GHL EHQL GLSDWWR SHU LO VYXG 9,1&2/, '(5,9%$17, '$
H DWWLYLWj FXOWXUDOLQWHUHVVH VWRULHRPDVWHUSODQ UHFXSHUR 75$6)(5,0(17,
PDQXWHQ]JLRQH UHVWDXUR H
7XWHOD H YDORUL]]QJLRIDDBHL]EFHQRQH GHL EHQL GLSDWWR SHU LO VXG 9,1&2/, '(5,9$17, '$
H DWWLYLWj FXOWXUDOLQWHUHVVH VWRULHRPDVWHUSODQ UHFXSHUR LQIUDVWUXYWWXUH 75$6)(5,0(17,
DPP ORFDOL GHORFDOL]]D]LRQH
7XWHOD H YDORUL]]QJLRIDDBHL]EHQRQH GHL EHQL GLSDWWR SHU LO VYXG 9,1&2/, '(5,9%$17, '$
H DWWLYLWj FXOWXUDOLQWHUHVVH VWRULHRPDVWHUSODQ UHFXSHUR LQIUDVWUXWWXUH 75$6)(5,0(17,
DPP ORFDOL UHFXSHUR H[ FDVD
7XWHOD H YDORUL]]QJLRIDDBHL]EHQRQH GHL EHQL GLSURJUDPPD]LRQH 9,1&2/, '(5,9$17, '$
H DWWLYLWj FXOWXUDOLQWHUHVVH VWRULHR WUDVIHULPHQWR ULVRUVH SHU 75$6)(5,0(17,
LQYHVWLPHQWL FRPXQLWD PRQWDQI
7XWHOD H YDORUL]]QJLRIDDBHL]EHQRQH GHL EHQL GLSURJUDPPD]LRQH 9,1&2/, '(5,9$17, '$
H DWWLYLWj FXOWXUDOLQWHUHVVH VWRULHR GHOLEHUD FLSHVV 75$6)(5,0(17,
LQWHUYHQWL GL VRVWHJJQR DOOH LPSPHVH
7XWHOD H YDORUL]]JJLRIDDBHL]EHQRQH GHL EHQL GLSURJUDPPD]LRQH 9,1&2/, '(5,9%$17, '$
H DWWLYLWj FXOWXUDOLQWHUHVVH VWRULHR GHOLEHUD FLSHVV 75$6)(5,0(17,
FRPXQLWD PRQWDQD PRQWDJQD
7XWHOD H YDORUL]]QJLRIDDBHL]EHQRQH GHL EHQL GLFRQWULEXWR S[DUWH FDSLWD®H 5,6256( /,%(5(
H DWWLYLWj FXOWXUDOLQWHUHVVH VWRULHRI[ DUW DOOHJDWR puU H
VXFFHVLYH PRGLILFKH HG LQWHJUD]LR|QL
7XWHOD H YDORUL]]QJLRIDDBHL]EHQRQH GHL EHQL GLFRQWULEXWR S[DUWH FDSLWD®H 5,6256( /,%(5(
H DWWLYLWj FXOWXUDOLQWHUHVVH VWRULHR[ DUW DOOHJDWR puU H
VXFFHVLYH PRGLILFKH HG LQWHJUD]LR|QL
7XWHOD H YDORUL]]JJLRIDHDBHL]EHQRQH GHL EHQL GLFRQWULEXWR S[DUWH FDSLWDOH 5,6256( /,%(5(
H DWWLYLWj FXOWXUDOLQWHUHVVH VWRULHR[ DUW DOOHJDWR puU H
VXFFHVLYH PRGLILFKH HG LQWHJUD]LR|QL
7XWHOD H YDORUL]]QJLRIDDBHL]EHQRQH GHL EHQL GLFRQWULEXWR S[DUWH FDSLWD®H 5,6256( /,%(5(
H DWWLYLWj FXOWXUDOLQWHUHVVH VWRULHR[ DUW DOOHJDWR puU H
VXFFHVLYH PRGLILFKH HG LQWHJUD]LR|QL
7XWHOD H YDORUL]]JJLRIDHDBHL]EHQRQH GHL EHQL GLFRQWULEXWR S[DUWH FDSLWDOH 5,6256( /,%(5(
H DWWLYLWj FXOWXUDOLQWHUHVVH VWRULHR[ DUW WHU DOOHJDWR OU H
VXFFHVVLYH PRGLILFKH|HG LQWHJUD]LRQL
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(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:

7LW ODFUR &DS $UW

'"HVFU

7XWHOD H YDORUL]]D

JLRIDDOBHL]EHQRQH GHU

EHQL GLFRQWULEXWR S

DUWH FDSLWD

5,6256( /,%(5(

H DWWLYLWj FXOWXUYDOLQWHUHVVH VWRULHR[ DUW WHU DOOHJDWR ou H

VXFFHVVLYH PRGLILFKH|HG LQWHJUD]LIRQL
7XWHOD H YDORUL]IQJLRIDHOBHL]IEFHQRQH GHIY EHQL GLSQUU FXOWXUD G P 9,1&2/, '(5,9%17, '$
H DWWLYLWj FXOWXUDOLQWHUHVVH VWRULHFEXOWXUD Q GHO 75%$6)(5,0(17,
7XWHOD H YDORUL]]QILRID-OBHL]HEHQRQH GHI EHQL GLSQUU FXOWXUD G P 9,1&2/, '(5,9%17, '$

HDWWLYLWj FXOWXUDOLQWHUHVVH VWRULHEXOWXUD Q GHO 75%$6)(5,0(17,
DUFKLWHWWXUD UXUDOWH FRQWULEXWL DJOL

7XWHOD H YDORUL]]QILRID-OBHL]HFHQRQH GHY EHQL GLSQUU FXOWXUD G P 9,1&2/, '(5,9%17, '$

HDWWLYLWj FXOWXUYDOLQWHUHVVH VWRULHEXOWXUD Q GHO 75%$6)(5,0(17,
DUFKLWHWWXUD UXUDOWH FRQWULEXWL DJOL

7XWHOD H YDORUL]IQIJLRIDOBHL]HHQRQH GHIY EHQL GLSQUU FXOWXUD G P 9,1&2/, '(5,9%17, '$

HDWWLYLWj FXOWXUDOLQWHUHVVH VWRULHEXOWXUD Q GHO 75%$6)(5,0(17,
DUFKLWHWWXUD UXUDOKH FRQWULEXWL DJOL

7XWHOD H YDORUL]]QILROMHWANLWHRXOWXUDIOL H LQWHDWWRWSIHU LO Y XG 9,1&2/, '(5,9%17, '$

HDWWLYLWj FXOWXUDOGLYHUVL QHO VHWW|REBWXOWSXWD@H WUDVIHULPHQWL ULVRUVH SHU 75%$6)(5,0(17,

LQYHVWLPHQWL LQWHU

YHQWL SHU LQ

UHFXSHUR

7XWHOD H YDORUL]]D

1L REVWHWE L VEHBXOW X UD

OL H LQWSIWWWRWSHU LO

XG

9,1&2/, '(5,9%17, '$

HDWWLYLWj FXOWXUDOGLYHUVL QHO VHWW|RBBWXOWSKXWD@®H WUDVIHULPHQWL ULVRUVH SHU 75%$6)(5,0(17,
LQYHVWLPHQWL UHFX$HUR DUHH HG |[HGLILFL

7XWHOD H YDORUL]]QILROMHWANLWHRXOWXUDIOL H LQWHDWWRWSIHU LO Y XG 9,1&2/, '(5,9%17, '$

HDWWLYLWj FXOWXUDOGLYHUVL QHO VHWW|REBWXOWXQWD@H LQWHUYHQWL 75%$6)(5,0(17,
ULTXDOLILFD]LRQH DUHID H[ LQFHQHULWRUH

7XWHOD H YDORUL]]QILROMHWANLWHRXOWXUDIOL H LQWHDWWRWSIHU LO Y XG 9,1&2/, '(5,9%17, '$

HDWWLYLWj FXOWXUDOGLYHUVL QHO VHWW|REBWXOWSXWD@H WUDVIHULPHQWL ULVRUVH SHU 75%$6)(5,0(17,
LQYHVWLPHQWL DGHJIX[DPPHQWR LVWLWXWR

7XWHOD H YDORUL]]Q]JLROMHWANLWHRXOWXUDOL H LQWSHDNWWRWSIHU LO Y XG 9,1&2/, '(5,9%17, '$

HDWWLYLWj FXOWXUDOGLYHUVL QHO VHWWIRBBWXOWSXWID®H IRQGR PHU HQWL HG 75%$6)(5,0(17,
DVVRFLD]JLRQL FXOWXUDOL DUW FRPHD

7XWHOD H YDORUL]]QILROMHWANLWHRXOWXUDIOL H LQWHDWWRWSIHU LO Y XG 9,1&2/, '(5,9%17, '$

HDWWLYLWj FXOWXUDOGLYHUVL QHO VHWW|REBWXOWSXQAWD@H IRQGR PHU HQWL HG 75%$6)(5,0(17,
DVVRFLD]JLRQL VSRUWLYH DUW FRPPD

7XWHOD H YDORUL]]QJLROMHWANLWHRXOWXUDIOL H LQWSHDNWWRWIHU LO Y XG 9,1&2/, '(5,9%17, '$

HDWWLYLWj FXOWXUDOGLYHUVL QHO VHWWIRBEBWXOWSKXWD@H LQWHUYHQWL SHU IDYRULUH OD 75%$6)(5,0(17,

ULSUHVD GHO VHWWRUH

GHOOR VSRUW
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$VVHVWDWR
OLVVLRQH B3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ]
7LW ODFUR &DS $UW 'HVFU

7XWHOD H YDORUL]]JQ]JLROMHWANLWHRXOWXUDOL H LQWSHDNWWRWIHU LO Y XG 9,1&2/, '(5,9%17, '$
HDWWLYLWj FXOWXUDOGLYHUVL QHO VHWW|RBBWXOWSKXWUD@®H WUDVIHULPHQWL ULVRUVH SHU 75%$6)(5,0(17,

LQYHVWLPHQWL UHFX$HUR DUHH HG |[HGLILFL
7XWHOD H YDORUL]]Q]JLROMWANLWHRXOWXUDIOL H LQWHBQMOQM EXWR SDUWH FDSLWDOH 5,6256( /,%(5¢(
HDWWLYLWj FXOWXUDOGLYHUVL QHO VHWW|RRUHDEXWOW XDOOHJDWR ou H

VXFFHVLYH PRGLILFKH HG LQWHJUD]JLR|QL
7XWHOD H YDORUL]]QILROMHWANLWHRXOWXUDIOL H LQWHFBOQMOQMEXWR SDUWH FDSLWDOH 5,6256( /,%(5¢(
HDWWLYLWj FXOWXUDOGLYHUVL QHO VHWW|RUHDEX\OW XDOOHJDWR D U H

VXFFHVLYH PRGLILFKH HG LQWHJUDI]LR|QL
7XWHOD H YDORUL]]Q]JLROMWANLWHRXOWXUDIOL H LQWHBQMOQM EXWR SDUWH FDSLWDOH 5,6256( /,%(5¢(
HDWWLYLWj FXOWXUDOGLYHUVL QHO VHWW|RUHDEXWO W XDOOHJDWR D U H

VXFFHVLYH PRGLILFKH HG LQWHJUD]JLR|QL
7XWHOD H YDORUL]]QILROMHWANLWHRXOWXUDIOL H LQWHFBOQMOQMEXWR SDUWH FDSLWDOH 5,6256( /,%(5¢(
HDWWLYLWj FXOWXUDOGLYHUVL QHO VHWW|RUHDEX\OW XDOOHJDWR D U H

VXFFHVLYH PRGLILFKH HG LQWHJUD]LR|QL
7XWHOD H YDORUL]]QILROMHWANLWHRXOWXUDIOL H LQWHFBQMOQMEXWR SDUWH FDSLWDOH 5,6256( /,%(5¢(
HDWWLYLWj FXOWXUDOGLYHUVL QHO VHWW|RUHDEX\OW XDOOHJDWR D U H

VXFFHVLYH PRGLILFKH HG LQWHJUDI]LR|QL
7XWHOD H YDORUL]]Q]JLROMWANLWHRXOWXUDIOL H LQWHBQMOQM EXWR SDUWH FDSLWDOH 5,6256( /,%(5¢(
HDWWLYLWj FXOWXUDOGLYHUVL QHO VHWW|RUHDEXWO W XDOOHJDWR D U H

VXFFHVLYH PRGLILFKH HG LQWHJUD]JLR|QL
7XWHOD H YDORUL]]QILROMHWANLWHRXOWXUDIOL H LQWHFBOQMOMEXWR SDUWH FDSLWDOH 5,6256( /,%(5¢(
HDWWLYLWj FXOWXUDOGLYHUVL QHO VHWW|RUHDEX\OW XDOOHJDWR D U H

VXFFHVLYH PRGLILFKH HG LQWHJUDI]LR|QL
7XWHOD H YDORUL]]QILROMWANLWHRXOWXUDIOL H LQWHFBQMOMEXWR SDUWH FDSLWDOH 5,6256( /,%(5¢(
HDWWLYLWj FXOWXUDOGLYHUVL QHO VHWW|R{UHDEX\OW XDOOHJDWR D U H

VXFFHVLYH PRGLILFKH HG LQWHJUDI]LR|QL
7XWHOD H YDORUL]]Q]JLROMWANLWHRXOWXUDIOL H LQWHBQMOQM EXWR SDUWH FDSLWDOH 5,6256( /,%(5¢(
HDWWLYLWj FXOWXUDOGLYHUVL QHO VHWW|RUHDEXWO W XDOOHJDWR D U H

VXFFHVLYH PRGLILFKH HG LQWHJUD]JLR|QL
7XWHOD H YDORUL]]QILROMHMWANLWHRXOWXUDIOL H LQWHBROQMOMEXWR VIWUDRUGLQDUL|R 5,6256( /,%(5¢(
HDWWLYLWj FXOWXUDOGLYHUVL QHO VHWW|RDUHF ERR@MXYDMWMHUQLWD VPQWLVVLPD WULQLWD

VXOPRQD DUW O U
7XWHOD H YDORUL]]Q]JLROMWANLWHRXOWXUDIOL H LQWHBRQMOQM EXWR SDUWH FDSLWDOH 5,6256( /,%(5¢(
HDWWLYLWj FXOWXUDOGLYHUVL QHO VHWW|IRUHDEXWOW XWBOHODOOHJDWR ou H

VXFFHVVLYH PRGLILFKH|HG LQWHJUD]LRQL
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(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR

WLWROR

PDFURDJJUHJDWL >

@

OLVVLRQH

3URJUDPPD

&DSLWROR

7LW ODFUR &DS $UW

$VVHVWDWR

H GL FXL ISY

'"HVFU

7LSR GL ILQDQ]

7XWHOD H YDORUL]]D
HDWWLYLWj FXOWXU

1L REVHWE L VEHBXOW X UD
DOGLYHUVL QHO VHWW

OL H LOQW HROQMQMWEXWR S
RHUHD EX\O W XW B OHD O OH JD
VXFFHVVLYH PRGLILFKH

R

HG LQWHJUD]L

DUWH FDSLWDOH

H

RQL

5,6256( /,%(5(

7XWHOD H YDORUL]]O]LREOMWGNILVEHBDXOWXUD|IOL H LQW HBQMQMEXWL SHU 5,6256( /,%(5(
H DWWLYLW] FXOWXUDOGLYHUVL QHO VHWW|RUH AXOWWKHNQWH OU H[WUDIXV

7XWHOD H YDORUL]]O]L ROMWGNILVEHBDXOWXUDIOL H LQWFBQMQMEXWR DlJoL 5,6256( /,%(5(
H DWWLYLW] FXOWXUDOGLYHUVL QHO VHWW|RUH AXWWKHWQWH DLD GHI PXVHL

7XWHOD H YDORUL]]D

1L REVWHWE L VEHBXOW X UD

OL H LOW HFROQMQMEXWR V

WUDRUGLQDUL|R

5,6256( /,%(5(

H DWWLYLWj] FXOWXUDOGLYHUVL QHO VHWW RRHUFRXDWNKDDOHD] GHO PXVHR GHO WDIUWXIR H

GHOO LGHQWLWD IDUQHVH g u
SROLWLFKH JLRYDQLPL 6\ 8&xRUWHHIWHPSR OLHHUR FRQWULEXWR SDUWH FDSLWDOH 5,6256|( /,°
WHPSR OLEHUR H[ DUW DOOHJDWR D U

VXFFHVLYH PRGLILFKH HG LOQWHJUD]LR|QL
SROLWLFKH JLRYDQLPL 6\ 8&xRUWHHIWHPSR OLHHUR FRQWULEXWR SDUWH FDSLWDOH 5,6256|( /,°
WHPSR OLEHUR H[ DUW DOOHJDWR D U

VXFFHVLYH PRGLILFKH HG LOQWHJUDI]LR|QL
SROLWLFKH JLRYDQLPL 6MSSRIWMWHWHPSR OLHHUR FRQWULEXWR SDUWH FDSLWDOH 5,6256|( /,!
WHPSR OLEHUR H[ DUW DOOHJDWR D U

VXFFHVLYH PRGLILFKH HG LQWHJUD]JLR|QL
SROLWLFKH JLRYDQLPL 6\ 8xRUWWHIWHPSR OLHHUR FRQWULEXWR SDUWH FDSLWDOH 5,6256|( /,°
WHPSR OLEHUR H[ DUW DOOHJDWR D U

VXFFHVLYH PRGLILFKH HG LOQWHJUDI]LR|QL
SROLWLFKH JLRYDQLPL 6\ 8&FxRUWHHIWHPSR OLHHUR FRQWULEXWR SDUWH FDSLWDOH 5,6256|( /,°
WHPSR OLEHUR H[ DUW DOOHJDWR D U

VXFFHVLYH PRGLILFKH HG LOQWHJUDI]LR|QL
SROLWLFKH JLRYDQLPL MR RIWMWHWHPSR OLHHUR FRQWULEXWR DJJOL HQWL SHU 5,6256|( /,!
WHPSR OLEHUR ULSULVWLQR LPSLDQWL |QDWDWRUL
SROLWLFKH JLRYDQLPL 6\ 8&FxRUWHHIWHPSR OLHHUR FRQWULEXWR SDUWH FDSLWDOH 5,6256|( /,°
WHPSR OLEHUR H[ DUW WHU DOOHJDWR H

VXFFHVVLYH PRGLILFKHHG LQWHJUDI]LIRQL
SROLWLFKH JLRYDQLPL 6MsSRIWMWHWHPSR OLHHUR FRQWULEXWR SDUWH FDSLWDOH 5,6256|( /,°

WHPSR OLEHUR

H[ DUW WHU DOOHJD

R

VXFFHVVLYH PRGLILFKH

H

HG LQWHJUDI]LIRQL
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WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ]
7LW ODFUR &DS $UW 'HVFU

3ROLWLFKH JLRYDQLPL 68FRUMHHWHPSR OLHHUR FRQWULEXWR DlO FRPXQH GL 5,6256[( /,
WHPSR OLEHUR DYH]]DQR SHU LO FDPSR|VSRUWLYR GL

UXJE\ O U o)
3ROLWLFKH JLRYDQLPL 68FRUMHHWHPSR OLHHUR LQWHUYHQWL S[HU oD 5,6256[( /,
WHPSR OLEHUR UHDOL]]DJLRQH LO FRPJOHWDPHQWR H LO

PLJOLRUDPHQWR GL LPSLDQWL VSRUWLYL
3ROLWLFKH JLRYDQLPL 68FRUMHHWHPSR OLHHUR FRQWULEXWR VIWUDRUGLQDULR 5,6256[( /,
WHPSR OLEHUR FRPXQL LQIHULRUL D DELWDQWL SHU

FRPSOHWDPHQWR LPSLDQWL VSRUWLYL
3ROLWLFKH JLRYDQLPL 68FRUMHHWHPSR OLHHUR LQWHUYHQWL Dl VRVWHJIQR 5,6256[( /,
WHPSR OLEHUR GHOO LPSLDQWLVWLFD YSRUWLYD O |

Q HOU

3ROLWLFKH JLRYDQLPL 68FRUMHHWHPSR OLHHUR IRQGR QHO FDP[SR GHOOR 5,6256[( /,
WHPSR OLEHUR VSRUW SHU LQYHVWLPHQWL O U

FRQWU LQY HQWL ORF
3ROLWLFKH JLRYDQLPL 68FRUMHHWHPSR OLHHUR FRQWULEXWR VWUDRUGLQDULR DO 5,6256[( /,
WHPSR OLEHUR FRPXQH GL ODQFLDQR SHU OD UHDOL]]D]LRQH

GHJOL LQWHUYHQWL GL PGHIJXDPHQWR|GHO
3ROLWLFKH JLRYDQLPL 68FRUMHHWHPSR OLHHUR FRQWULEXWR DloOD 5,6256[( /,
WHPSR OLEHUR SROLVSRUWLYD O DTXLJD UXJE\ D V G| SHU

PDQXWHQJLRQH VWUDRUGLQDULD GHO [FDPSR
3ROLWLFKH JLRYDQLPL 68FRUMHHWHPSR OLHHUR FROQWULEXWR LRYHVWLPHQWL 5,6256[( /,
WHPSR OLEHUR DVG PDJLF EDVNHW FKLHWL
3ROLWLFKH JLRYDQLPL 68FRUMHHWHPSR OLHHUR FRQWULEXWR VIWUDRUGLQDULR 5,6256[( /,
WHPSR OLEHUR DOOD VRFLHWD VSRUWLYD GLOHWWHQWLVWLFD

SURPR WHQQLV H SDGHQ FOXE YDVWR
3ROLWLFKH JLRYDQLPL 68FRUMHHWHPSR OLHHUR FRQWULEXWR VWUDRUGLQDULR DO 5,6256[( /,
WHPSR OLEHUR FRPXQH GL SUH]]D SHU dD UHDOL]]D]LRIQH

SLVFLQD FRPXQDOH
3ROLWLFKH JLRYDQLPL 68FRUMHHWHPSR OLHHUR FRQWULEXWR D[ IDYRUH GHOOP 5,6256[( /,
WHPSR OLEHUR FLWWj GL YDVWR SHU O UHDOL]]D]JLRQH

LPSLDQWR DWOHWLFD OHJJHUD FRQIRyYPH DJOL
3ROLWLFKH JLRYDQLPL 68FRUMHHWHPSR OLHHUR FRQWULEXWR VIWUDRUGLQDULJR 5,6256[( /,
WHPSR OLEHUR FRPXQLH GL YDVWR SHU[ODYRUL GH

DGHJXDPHQWR H PHVVD|D QRUPD VWDGLR
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(VHUFL]LR
(OHQFR GHJOL LOQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ.
7LW ODFUR &DS $UW "HVFU
3ROLWLFKH JLRYDQLPL 6\8RRUWHWHPSR OLHHUR FRQWULEXWR DO FRPXQH GL 5,6256
WHPSR OLEHUR O DTXLOD SHU LQWHUYHQWL L DPSOLDPHQWR HG
DGHJXDPHQWR GHOOR VWDGLR FRPXQQOH
3ROLWLFKH JLRYDQLPL *V8RDWLH FRQWULEXWR S[DUWH FDSLWD®H 5,6256( /,%(5(
WHPSR OLEHUR H[ DUW DOOHJDWR pPU H
VXFFHVLYH PRGLILFKH HG LQWHJUD]JLR|QL
3ROLWLFKH JLRYDQLPL *Y8RDWLH FRQWULEXWR S[DUWH FDSLWD®H 5,6256( /,%(5(
WHPSR OLEHUR H[ DUW DOOHJDWR pPuU H
VXFFHVLYH PRGLILFKH HG LQWHJUD]LR|QL
3ROLWLFKH JLRYDQLPL *V8RDWLH FRQWULEXWR S[DUWH FDSLWD®H 5,6256( /,%(5(
WHPSR OLEHUR H[ DUW DOOHJDWR pPU H
VXFFHVLYH PRGLILFKH HG LQWHJUD]JLR|QL
3ROLWLFKH JLRYDQLPL *Y8RDWLH FRQWULEXWR S[DUWH FDSLWD®H 5,6256( /,%(5(
WHPSR OLEHUR H[ DUW WHU DOOHJDWR OU H
VXFFHVVLYH PRGLILFKH|HG LQWHJUD]LRRQL
3ROLWLFKH JLRYDQLPL 3WRSRWW FHD UHJLRQDPH XQLWDBURJIHWPED]LRQH 9,1&2/, '(5,9%$17, '$
WHPSR OLEHUR JLRYDQL OR VSRUW|H LO WHBSIRLEHUD FLSHNVV 75$6)(5,0(17,
OLEHUR FRQWULEXWR D YDUL FRIPXQL SHU LQWHUYHQWR
3ROLWLFKH JLRYDQLPL 3RSRUWW FHD UHJLRQDPH XQLWDULBRIHMHLSDU IbV 9,1&2/, '(5,9$17, '$
WHPSR OLEHUR JLRYDQL OR VSRUW|H LO WHWPSSRVH SHU OD UHDOL]]D]JLRQH 75$6)(5,0(17,
OLEHUR GL LQLJLDWLYH HG HYHQWL VSRUWLYL|FRQWULE
3ROLWLFKH JLRYDQLPL 3WRSRWW FHD UHJLRQDOH XQLWDULBRIHHLSDU IDV 9,1&2/, '(5,9%$17, '$
WHPSR OLEHUR JLRYDQL OR VSRUW|H LO WHPSSRVH SHU OD UHDOL]]D]LRQH 75$6)(5,0(17,
OLEHUR GL LQLJLDWLYH HG HYHQWL VSRUWLYL|FRQWULE
7XULVPR 6YLOXSSR H OD YDORUL]]BRDW@HR GHO LO VXG 9,1&2/, '(5,9%$17, '$
WXULVPR PDVWHUSODQ LQWHUYHQWL H[ DFFRJUGR 75$6)(5,0(17,
SURYHQIJDQR DUW G O
7XULVPR 6YLOXSSR H OD YDORUL]IDJLEWH WGBYH®MWL $HU 9,1&2/, (17(
WXULVPR O LQIRUPDWL]]DJLRQH GHOOH SURFHGXUH SHU
OH IXQJLRQL VXEGHOHJQWH LQ PDWHULD GL
7XULVPR 6YLOXSSR H OD YDORUL]]DJLEQH WGHRWL $HU OR 9,1&2/, '(5,9%$17, '$
WXULVPR VYLOXSSR GHOOH SROLWLFKH LQWHUUHJLRQDOL 75$6)(5,0(17,
GHO WXULVPR DL VHQVL|GHOOD O DUW
7XULVPR 6YLOXSSR H OD YDORUL]]DJURQELGHILRQH SURJHWWL 9,1&2/, '(5,9$17, '$
WXULVPR HFFHOOHQID DEUX]]R ZHOFRPH H 75$6)(5,0(17,
DEUX]]#JRUD DFFRUGQR SURJUDPPD
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(VHUFL]LR
(OHQFR GHJOL LOQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ
7LW ODFUR &DS $UW 'HVFU
7XULVPR 6YLOXSSR H OD YDORUL]]DJURQRELGHPLRQH SURIJHWWR 9,1&2/, '(5,9%17, '$
WXULVPR DUWUHHIV HDVPH WUDYVIHULPHQWR XH 75%$6)(5,0(17,
VSHVH GL LQYHVW SHU [EHQL LPP
7XULVPR 6YLOXSSR H OD YDORUL]]DJURQRELGHPLRQH SURIJHWWR 9,1&2/, '(5,9%17, '$
WXULVPR HFFHOOHQ]D LQ LW LQHUH FDPPLQL 75%$6)(5,0(17,
SHUFRUVL H OXRJKL FHRWUR LWDOLD
7XULVPR 6YLOXSSR H OD YDORUL]]DJURQELGHILRQH GL 9,1&2/, '(5,9%$17, '$
WXULVPR LQL]JLDWLYH LQ DPELWR|WXULVWLFR SHVH LQY 75%$6)(5,0(17,
EHQL LPPDWHULDOL
7XULVPR 6YLOXSSR H OD YDORUL]]DJURQELGHILRQH GL 9,1&2/, '(5,9%17, '$
WXULVPR LQL]LDWLYH LQ DPELWR|WXULVWLFR SHVH LQY 75%$6)(5,0(17,
SHU DFTXLVWR KDUGZDUH
7XULVPR 6YLOXSSR H OD YDORUL]]DJURQELGHILRQH GL 9,1&2/, '(5,9%$17, '$
WXULVPR LQLJLDWLYH LQ DPELWR|WXULVWLFR PFTXLVWR 75%$6)(5,0(17,
KDUGZDUH
7XULVPR 6YLOXSSR H OD YDORUL]]D]GROUHMFOP LW GHO 5,6256( /,%(5(
WXULVPR ULVRUVH VQFW| LQFDULFKL
SURIHVVLRQDOL SHU OD|UHDOL]]D]JLRQH GHOOD
7XULVPR 6YLOXSSR H OD YDORUL]]BDW@HR GHO LO VXG 9,1&2/, '(5,9%17, '$
WXULVPR PDVWHUSODQ WUDVIHULPHQWL ULVRUVH SHU 75%$6)(5,0(17,
LQYHVWLPHQWL LQW LQIubvwuU IXQJLRQDOL SHU
7XULVPR BYLOXSSR H OD YDORUL]|BIRRW@HR GHO LO VXG 9,1&2/, '(5,9%$17, '$
WXULVPR PDVWHUSODQ WUDVIHULPHQWL ULVRUVH SHU 75%$6)(5,0(17,
LQYHVWLPHQWL LQWHYYHQWL YDORUL]ID]JLRQH
7XULVPR 6YLOXSSR H OD YDORUL]|BIRRW@HR GHO LO VXG 9,1&2/, '(5,9%$17, '$
WXULVPR PDVWHUSODQ WUDVIHULPHQWL ULVRUVH SHU 75%$6)(5,0(17,
LQYHVWLPHQWL UHFXSHUR WXULVWLKER ERUJKL
7XULVPR 6YLOXSSR H OD YDORUL]]BDW@HR GHO LO VY XG 9,1&2/, '(5,9%17, '$
WXULVPR PDVWHUSODQ UHDOL][D]LRQH FHQWYDO 75%$6)(5,0(17,
SDUN ODQFLDQR SLQR YDOHQWH
7XULVPR 6YLOXSSR H OD YDORUL]|BIRRW@HR GHO LO VXG 9,1&2/, '(5,9%$17, '$
WXULVPR PDVWHUSODQ UHDOL]|D]JLRQH 75%$6)(5,0(17,
SROLIXQ]LRQDOH GLGDWWLFR DOOD PHPRULD
7XULVPR 6YLOXSSR H OD YDORUL]]BDW@HR GHO LO VY XG 9,1&2/, '(5,9%17, '$
WXULVPR PDVWHUSODQ UHDOL]JD]JLRQH VLVWHPD GL 75%$6)(5,0(17,
FROOHJDPHQWL FLFORSHGRQDOL
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(VHUFL]L

R

WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL I1LQDQ:
7LW ODFUR &DS $UW "HVFU
7XULVPR 6YLOXSSR H OD YDORUL]]BIRW@HR GHO LO Y XG 9,1&2/, '(5,9$17, '$
WXULVPR PDVWHUSODQ FRQWULEXWL SHU L JHVWRUL 75$6)(5,0(17,
GHOOH DUHH VFLLVWLFKHH DWWUH]]DWH DUW
7XULVPR 6YLOXSSR H OD YDORUL]]BIRW@HR GHO LO VXG 9,1&2/, '(5,9$17, '$
WXULVPR PDVWHUSODQ FRQWULEXWL DL FRPXQL 75$6)(5,0(17,
FRQVRUJL H DVEXF SHU PUHH VFLDELOL
7XULVPR 6YLOXSSR H OD YDORUL]]BIRW@HR GHO® LO Y XG 9,1&2/, '(5,9%$17, '$
WXULVPR PDVWHUSODQ FRQWULEXWR DO FRPXQH GL 75$6)(5,0(17,
VFDQQR SHU EDFLQR VFLLVWLFR GL
7XULVPR 6YLOXSSR H OD YDORUL]]BIRW@HR GHO LO VXG 9,1&2/, '(5,9$17, '$
WXULVPR PDVWHUSODQ DLXWL PJOL RSHUDWRUL GHOOD 75$6)(5,0(17,
PRQWDJQD GHO FLSHVV
7XULVPR 6YLOXSSR H OD YDORUL]]BIRW@HR GHO® LO Y XG 9,1&2/, '(5,9%$17, '$
WXULVPR PDVWHUSODQ DLXWL PpOOD FDWHJRYLD GL 75$6)(5,0(17,
E E QRQ SURIHVVLRQDOIl GHO FLSHVV
7XULVPR 6YLOXSSR H OD YDORUL]]RJQRIQGWAKQ SHU[ UHDOL]]D]JLRQH 9,1&2/, '(5,9%$17, '$
WXULVPR SHUFRUVL FLFORWXULVWLFL DUW  FR u 75$6)(5,0(17,
GJU
7XULVPR 6YLOXSSR H OD YDORUL]]DBWRIM D ]|LRQH 9,1&2/, '(5,9$17, '$
WXULVPR GHOLEHUD FLSH[VV 75$6)(5,0(17,
FRQWULEXWR DO FRPXQH GL FDVWHO GL
7XULVPR 6YLOXSSR H OD YDORUL]]DBIRIM BAHRD]|LRQH 9,1&2/, '(5,9%$17, '$
WXULVPR GHOLEHUD FLSH[VV 75$6)(5,0(17,
FRQWULEXWR DO FRPXQH GL PRQWHVLPYDQR
7XULVPR 6YLOXSSR H OD YDORUL]]DFRRQWMUGEXWR S[DUWH FDSLWDQH 5,6256( /,% (5(
WXULVPR H[ DUW DOOHJDWR puU H
VXFFHVLYH PRGLILFKH HG LQWHJUDJLR|QL
7XULVPR 6YLOXSSR H OD YDORUL]]DFRRQWHUGEXWR S[DUWH FDSLWDQH 5,6256( /,% (5(
WXULVPR H[ DUW DOOHJDWR pPuU H
VXFFHVLYH PRGLILFKH HG LQWHJUDJLR|QL
7XULVPR 6YLOXSSR H OD YDORUL]]DFRRQWMUGEXWR S[DUWH FDSLWDQH 5,6256( /,% (5(
WXULVPR H[ DUW DOOHJDWR puU H
VXFFHVLYH PRGLILFKH HG LQWHJUD]LR|QL
7XULVPR 6YLOXSSR H OD YDORUL]]DFRRQWHUGEXWR S[DUWH FDSLWDQH 5,6256( /,% (5(
WXULVPR H[ DUW DOOHJDWR ou H

VXFFHVLYH PRGLILFKH H

G LQWHJUDI]LR

QL
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(VHUFL]LR
(OHQFR GHJOL LOQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ.
7LW ODFUR &DS $UW "HVFU
7XULVPR 6YLOXSSR H OD YDORUL]]DFRRQWHUGEXWR SDUWH FDSLWDQH 5,6256( /,%(5(
WXULVPR H[ DUW  WHU DOOHJDWR OU H
VXFFHVVLYH PRGLILFKH|HG LQWHJUDJLIRQL
7XULVPR 6YLOXSSR H OD YDORUL]]DJLE@WH WHRWL $HU 9,1&2/, (17¢(
WXULVPR O LQIRUPDWL]]D]JLRQH GHOOH SURFHGXUH SHU
OH IXQJLRQL VXEGHOHJOQWH LQ PDWHULD GL
7XULVPR 6YLOXSSR H OD YDORUL]]D]JERQW WBHXWR YWUDRUGLQDULR 5,6256( /,%(5(
WXULVPR DOO DUFLGLRFHVL GL O[DTXLOD O U
DUW VSHVH LQ FRQWR FDSLWDOH
7XULVPR 6YLOXSSR H OD YDORUL]]D]JERQW WBHXWR YWUDRUGLQDUILR 5,6256( /,%(5(
WXULVPR DOO DUFLGLRFHVL GL O[DTXLOD JLXELOHR
7XULVPR 6YLOXSSR H OD YDORUL]]D]LEWHWHHRWL $HU OR 9,1&2/, '(5,9%$17, '$
WXULVPR VYLOXSSR GHOOH SROLWLFKH LQWHUUHJLRQDOL 75$6)(5,0(17,
GHO WXULVPR DL VHQVL|GHOOD O DUW
7XULVPR 6YLOXSSR H OD YDORUL]]D]LEWH WHRWL $HU OR 9,1&2/, '(5,9%$17, '$
WXULVPR VYLOXSSR GHOOH SROLWLFKH LQWHUUHJLRQDOL 75$6)(5,0(17,
GHO WXULVPR DL VHQVL|GHOOD O DUW
7XULVPR 6YLOXSSR H OD YDORUL]]D]JLEWHWH®RWL $HU OR 9,1&2/, '(5,9$17, '$
WXULVPR VYLOXSSR GHOOH SROLWLFKH LQWHUUHJLRQDOL 75$6)(5,0(17,
GHO WXULVPR DL VHQVL|GHOOD O DUW
7XULVPR 6YLOXSSR H OD YDORUL]]DJURQEBLGHWILRQH GL 9,1&2/, '(5,9%$17, '$
WXULVPR FRQWHQXWL GLILWDOL 6L LQWHUHVVH WXULVWLFR 75$6)(5,0(17,
QHO SRUWDOH LWDOLD|LW PH]JL VWPWDOL
7XULVPR 6YLOXSSR H OD YDORUL]]D]JERQW GBHXWL § IDYRUH GL 5,6256( /,%(5(
WXULVPR HQWL SXEEOLFL H GL GLlULWWR SXEEO|LFR SHU
LQL]JLDWLYH H PDQLIHVWDJLRQL FKH
7XULVPR 6YLOXSSR H OD YDORUL]]DJL@QIHOGMIO'H SHU OR VYLOXSSR 5,6256( /,%(5(
WXULVPR GHO WXULVPR VSHOHRORJLFR H SHU Op
FRQVHUYDJLRQH GHO SDWULPRQLR
7XULVPR 6YLOXSSR H OD YDORUL]]D]JERQW WWHXWR DO FRPXQH GL 5,6256( /,%(5(
WXULVPR FDUDPDQLFR SHU OR VYLOXSSR GHO WKXULVPR
LQYHUQDOH HVHUFL]JLR OHJJIH
7XULVPR 6YLOXSSR H OD YDORUL]]DJURRBLGHILRQH SURIJHWWL 9,1&2/, '(5,9$17, '$
WXULVPR HFFHOOHQ]D DEUX]JR ZHOFRPH H 75$6)(5,0(17,

DEUX]]#JRUD DFFRUG

R SURJUDPPD
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(VHUFL]LR
(OHQFR GHJOL LOQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ]
7LW ODFUR &DS $UW 'HVFU
7XULVPR 6YLOXSSR H OD YDORUL]]DJURRQELGWPLRQH SURIJHWWL 9,1&2/, '(5,9%17, '$
WXULVPR HFFHOOHQ]D DEUX]]R ZHOFRPH H 75%$6)(5,0(17,
DEUX]]#JRUD DFFRUGR SURJUDPPD
7XULVPR 6YLOXSSR H OD YDORUL]]DJURRQELGHPLRQH SURIHWWL 9,1&2/, '(5,9%17, '$
WXULVPR HFFHOOHQ]D DEUX]]R ZHOFRPH H 75%$6)(5,0(17,
DEUX]]#JRUD DFFRUGR SURJUDPPD
7XULVPR 6YLOXSSR H OD YDORUL]]D]JLE@HWHH®RWL [Q IDYRUH GHO 5,6256( /,%(5(
WXULVPR WXULVPR LWLQHUDQWH |O U q
7XULVPR 6YLOXSSR H OD YDORUL]]DJURRQELGHPLRQH GL 9,1&2/, '(5,9%17, '$
WXULVPR LQLILDWLYH LQ DPELWR|WXULVWLFR 75%$6)(5,0(17,
7XULVPR 6YLOXSSR H OD YDORUL]]DJURRQELGHILRQH GL 9,1&2/, '(5,9%$17, '$
WXULVPR LQLILDWLYH LQ DPELWR|WXULVWLFR FRQWULEXWL 75%$6)(5,0(17,
DJOL LQY DPP ORF
7XULVPR 6YLOXSSR H OD YDORUL]]DJURRQELGHILRQH GL 9,1&2/, '(5,9%$17, '$
WXULVPR LQLILDWLYH LQ DPELWR|WXULVWLFR FRQWULEXWL 75%$6)(5,0(17,
DJOL LQY DPP FHQWU
7XULVPR 6YLOXSSR H OD YDORUL]]D]WR@NIGHOPHQWR DOOD ILUD 9,1&2/, (17¢(
WXULVPR GHOOH ULVRUVH GL FXL|poo buw GHooOD
ou IRQGR GL GRWD]JLRQH
7XULVPR 6YLOXSSR H OD YDORUL]]D]JERQW WBHXWR LQ FRQWR 5,6256( 9,1&2/$7(
WXULVPR FDSLWDOH D IDYRUH GH| VRJJHWWL /,% (5 (
FRQFHVVLRQDUL SHU OO0 UHDOL]]D]JLRQ|H GHL
7XULVPR 6YLOXSSR H OD YDORUL]]D]JERQW WBHXWR LQ FRQWR 5,6256( /,%(5(
WXULVPR FDSLWDOH D IDYRUH GH| VRJJHWWL
FRQFHVVLRQDUL SHU OO0 UHDOL]]D]LRQ|H GHL
7XULVPR 6YLOXSSR H OD YDORUL]]D]JERQW WHXWL §HU OD 5,6256( /,%(5(
WXULVPR UHDOL]]D]JLRQH GL XQ SYRJIUDPPD
SURPR]LRQDOH VWUDRUGLQDULR VXL HHUFDWL
7XULVPR 6YLOXSSR H OD YDORUL]]DJURRELGHILRQH LWLQHUDUL 9,1&2/, '(5,9%$17, '$
WXULVPR WXULVWLFL D SLHGL GHRRPLQDWL FDPPLQL 75%$6)(5,0(17,
GHFUHWR PLW Q GHO OHJJH
7XULVPR 6YLOXSSR H OD YDORUL]]D]JGREUHGHFOP LW GHO 9,1&2/, '(5,9%17, '$
WXULVPR ULVRUVH VQFW| FLFORYLD 75%$6)(5,0(17,

DGULDWLFD A ORWWR
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(VHUFL]LR
(OHQFR GHJOL LOQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ.
7LW ODFUR &DS $UW 'HVFU
7XULVPR 6YLOXSSR H OD YDORUL]]D]JGREUHMHOPLPY Q GHO 9,1&2/, '(5,9%17, '$
WXULVPR ULVRUVH VQFW| FLFORYLD 75$6)(5,0(17,
DGULDWLFD A ORWWR/| SQUU
7XULVPR 6YLOXSSR H OD YDORUL]]D]JGREUHMHOPLPY Q GHO 9,1&2/, '(5,9%17, '$
WXULVPR ULVRUVH VQFW| FLFORYLD 75$6)(5,0(17,
DGULDWLFD A ORWWR| SQUU P F
7XULVPR 6YLOXSSR H OD YDORUL]]D]LRRIEGRGHOULV PR 9,182/, '(5,9%17, '$
WXULVPR DFFHVVLELOH SURJHWWR ELNH WR FRDVW IRU 75%$6)(5,0(17,
HYHU\RQH GSFP FRQWULE
7XULVPR 6YLOXSSR H OD YDORUL]]D]LRRIGRGMOU LV PR 9,1&2/, '(5,9%17, '$
WXULVPR DFFHVVLELOH SURJHWWR ELNH WR FRDVW IRU 75$6)(5,0(17,
HYHU\RQH GSFP FRQWULE
7XULVPR 6YLOXSSR H OD YDORUL]]D]JIRIGRGHILFR QD]LRQDOH 9,182/, '(5,9%17, '$
WXULVPR SHU LO WXULVPR GL FRQWR FDSLWDOH| IXQW 75%$6)(5,0(17,
OHJJH GLFHPEUH q DUW F
7XULVPR 6YLOXSSR H OD YDORUL]]D]L@QIHDGMIOrH SHU OR VYLOXSS[R 5,6256( /,%(5(
WXULVPR GHO WXULVPR VSHOHRORJLFR H SHU Op
FRQVHUYD]JLRQH GHO SDWULPRQLR
7XULVPR 3ROLWLFD UHJLRQDOH XQLWDWUDVHU LO 9,1&2/, '(5,9%17, '$
WXULVPR RR SS VHWWRUH WXULYPR RSHUH LQPHJQR 75$6)(5,0(17,
7XULVPR 3ROLWLFD UHJLRQDOH XQLWDWUDWHU LO 9,182/, '(5,9%17, '$
WXULVPR RR SS VHWWRUH WXULYPR VYLOXSSR 75%$6)(5,0(17,
VRIWZDUH
7XULVPR 3ROLWLFD UHJLRQDOH XQLVRMWWLEMWR GDUWH FDSLWDQH 5,6256( /,%(5(
WXULVPR H[ DUW DOOHJDWR pPU H
VXFFHVLYH PRGLILFKH HG LQWHJUD]LR|QL
7XULVPR 3ROLWLFD UHJLRQDOH XQLWDWUDWHU LO 9,1&2/, '(5,9%17, '$
WXULVPR RR SS VHWWRUH WXULYPR VWDWR 75$6)(5,0(17,
7XULVPR 3ROLWLFD UHJLRQDOH XQLWDWUDWHU LO 9,182/, '(5,9%17, '$
WXULVPR RR SS VHWWRUH WXULYPR 75%$6)(5,0(17,
DPPLQLVWUD]LRQL ORFpOL
7XULVPR 3ROLWLFD UHJLRQDOH XQLWDWUDVHU LO 9,1&2/, '(5,9%17, '$
WXULVPR RR SS VHWWRUH WXULYPR VRJJHWWI SULYDWL 75$6)(5,0(17,
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8==
(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ]
7LW ODFUR &DS $UW 'HVFU
7XULVPR SROLWLFD UHJLRQDOH XQLWDWUDWSHU LO 9,1&2/, '(5,9%17, '$
WXULVPR RR SS VHWWRUH WXULV|IPR LPSUHVH 75%$6)(5,0(17,
7XULVPR SROLWLFD UHJLRQDOH XQLWDWUDWSHU LO 9,1&2/, '(5,9%17, '$
WXULVPR FRQWULEXWR DO FRPXQH GL SUHWRUR|SHU 75%$6)(5,0(17,
SURJHWWR G LQYHVWLPHQWR RUJDQL]|DJLRQH
$VVHWWR GHO WHUULWRUIED QIGVWEGEOLHLDVMHWWR GHGBURJUDPPD 9,1&2/, '(5,9%17, '$
DELWDWLYD WHUULWRULR VWUDRUGLQDULR GL ULJHQHUD]LRQH XUEDQD 75%$6)(5,0(17,
RUGLQDQ]D FRPPLVVDULUDOH Q GHO
$VVHWWR GHO WHUULWRUED QIGVWEGEOLHLDVMHWWR GHAQWHUYHQWL LQ IDYRUH GHL 5,6256( /,%(5¢(
DELWDWLYD WHUULWRULR FRPXQL SHU VSHVH SHU|OD SLDQLILFD]JLRQH
LQFDULFKL SURI
$VVHWWR GHO WHUULWRUIED QIGVWGEEOLHLDVMHWWR GHAQWHUYHQWL LQ IDYRUH GHL 9,1&2/, '(5,9%17, '$
DELWDWLYD WHUULWRULR FRPXQL SHU VSHVH SHU|OD SLDQLILFD]LRQH 75%$6)(5,0(17,
LQFDULFKL SURI
$VVHWWR GHO WHUULWRUIED QIGVWGEEOLHLDVMHWWR GHO 5,6256( /,%(5(
DELWDWLYD WHUULWRULR
$VVHWWR GHO WHUULWRUIED QIGVWGEOLHLDVMHWWR GHE®DWWR SHU LO Y XG 9,1&2/, '(5,9%17, '$
DELWDWLYD WHUULWRULR PDVWHUSODQ FRQWULEXWL DL FRPXJQL SHU 75%$6)(5,0(17,
SURJHWWL GL ULTXDOLI}LFD]JLRQH GL DUHH
$VVHWWR GHO WHUULWRUIED IGVWGEEOLHLDVMHWWR GHE®DWWR SHU LO Y XG 9,1&2/, '(5,9%17, '$
DELWDWLYD WHUULWRULR PDVWHUSODQ FRILQDRIJLDPHQWR IVH 75%$6)(5,0(17,
FRPXQH GL PRVFXIR SHYU UHFXSHUR H
$VVHWWR GHO WHUULWRUIED IGVWGEOLHLDVMHWWR GHE®DWWR SHU LO Y XG 9,1&2/, '(5,9%17, '$
DELWDWLYD WHUULWRULR PDVWHUSODQ FRILQDRIJLDPHQWR IVH 75%$6)(5,0(17,
FRPXQH GL IDUD VDQ PDIJUWLQR SHU
$VVHWWR GHO WHUULWRUIED QIGVWGEOLHLDVMHWWR GHS®DWWR SHU LO Y XG 9,1&2/, '(5,9%17, '$
DELWDWLYD WHUULWRULR PDVWHUSODQ FRILQDR]JLDPHQWR IVH 75%$6)(5,0(17,
FRPXQH GL UDLDQR SHU[UHFXSHUR H
$VVHWWR GHO WHUULWRUIED IGVWGEOLHLDVMHWWR GHE®DWWR SHU LO Y XG 9,1&2/, '(5,9%17, '$
DELWDWLYD WHUULWRULR PDVWHUSODQ FRILQDRIJLDPHQWR IVH 75%$6)(5,0(17,
FRPXQH GL YDVWR SHU UHFXSHUR H
$VVHWWR GHO WHUULWRUED QIGVWGEOLHLDVMHWWR GHOURJUDPPD]LRQH 9,1&2/, '(5,9%17, '$
DELWDWLYD WHUULWRULR GHOLEHUD FLSH|VV 75%$6)(5,0(17,

FRQWULEXWL DL FRPXQL

SHU RSHUH G
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(VHUFL]L

R

(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR

WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH B3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ]
7LW ODFUR &DS $UW 'HVFU

$VVHWWR GHO WHUULWBRBUIED QIGVWEEOLHLDVVMHWWR GHPRQWULEXWR SDUWH FDSLWDOH 5,6256( /,%(5¢(
DELWDWLYD WHUULWRULR H[ DUW OU DOOHJDWR ou H

VXFFHVLYH PRGLILFKH HG LQWHJUD]JLR|QL
$VVHWWR GHO WHUULWBRBUIED QIGVWEEOLHLDVVMHWWR GHPRQWULEXWR SDUWH FDSLWDOH 5,6256( /,%(5¢(
DELWDWLYD WHUULWRULR H[ DUW OU DOOHJDWR ou H

VXFFHVLYH PRGLILFKH HG LQWHJUD]JLR|QL
$VVHWWR GHO WHUULWBRBUIED QIGYWGEOLHLDVVHWWR GHPRQWULEXWR SDUWH FDSLWDOH 5,6256( /,%(5(
DELWDWLYD WHUULWRULR H[ DUW DOOHJDWR D U H

VXFFHVLYH PRGLILFKH HG LQWHJUDI]LR|QL
$VVHWWR GHO WHUULWBRBUIED QIGVWEEOLHLDVVMHWWR GHPRQWULEXWR SDUWH FDSLWDOH 5,6256( /,%(5¢(
DELWDWLYD WHUULWRULR H[ DUW DOOHJDWR D U H

VXFFHVLYH PRGLILFKH HG LQWHJUD]JLR|QL
$VVHWWR GHO WHUULWBRBUIED QIGYWGEDOLHLDVVHWWR GHPRQWULEXWR SDUWH FDSLWDOH 5,6256( /,%(5(
DELWDWLYD WHUULWRULR H[ DUW DOOHJDWR D U H

VXFFHVLYH PRGLILFKH HG LQWHJUD]LR|QL
$VVHWWR GHO WHUULWBRBUIED QIGYWGEOLHLDVVHWWR GHPRQWULEXWR SDUWH FDSLWDOH 5,6256( /,%(5(
DELWDWLYD WHUULWRULR H[ DUW DOOHJDWR D U H

VXFFHVLYH PRGLILFKH HG LQWHJUDI]LR|QL
$VVHWWR GHO WHUULWRBUIED QIGVWEEOLHLDVVHWWR GHPRQWULEXWR SDUWH FDSLWDOH 5,6256( /,%(5¢(
DELWDWLYD WHUULWRULR H[ DUW DOOHJDWR D U H

VXFFHVLYH PRGLILFKH HG LQWHJUD]JLR|QL
$VVHWWR GHO WHUULWRBUIED QIGYWGEOLHLDVVHWWR GHPRQWULEXWR SDUWH FDSLWDOH 5,6256( /,%(5(
DELWDWLYD WHUULWRULR H[ DUW DOOHJDWR D U H

VXFFHVLYH PRGLILFKH HG LQWHJUDI]LR|QL
$VVHWWR GHO WHUULWBRBUIED QIGYWGEOLHLDVVHWWR GHPRQWULEXWR SDUWH FDSLWDOH 5,6256( /,%(5(
DELWDWLYD WHUULWRULR H[ DUW DOOHJDWR D U H

VXFFHVLYH PRGLILFKH HG LQWHJUDI]LR|QL
$VVHWWR GHO WHUULWBRBUIED QIGVWEEOLHLDVVMHWWR GHPRQWULEXWR SDUWH FDSLWDOH 5,6256( /,%(5¢(
DELWDWLYD WHUULWRULR H[ DUW WHU DOOHJDWR ou H

VXFFHVVLYH PRGLILFKH|HG LQWHJUD]LRQL
$VVHWWR GHO WHUULWBRBUIED QIGYWGEOLHLDVVHWWR GHPRQWULEXWR SDUWH FDSLWDOH 5,6256( /,%(5(
DELWDWLYD WHUULWRULR H[ DUW WHU DOOHJDWR ou H

VXFFHVVLYH PRGLILFKH|HG LQWHJUD]LIRQL
$VVHWWR GHO WHUULWBRBUIED QIGVWEEOLHLDVVMHWWR GHPRQWULEXWR SDUWH FDSLWDOH 5,6256( /,%(5¢(

DELWDWLYD

WHUULWRULR

H[ DUW WHU DOOHJD

R ou H

VXFFHVVLYH PRGLILFKH

HG LQWHJUD]L

RQL
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(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:

7LW ODFUR &DS $UW

'"HVFU

$VVHWWR GHO WHUU}L W RBUWLIED @GV WGEOLHLDVVHWWR GHPRQWULEXWR SDUWH FDSLWDOH 5,6256( /,%(5(
DELWDWLYD WHUULWRULR H[ DUW  WHU DOOHJDWR OU H
VXFFHVVLYH PRGLILFKH|[HG LQWHJUD]LRQL
$VVHWWR GHO WHUU| W RBWIED @IGVWGEOLHLDVVHWWR GHGRILQDQIJLDPHQWR 5,6256( /,%(5(
DELWDWLYD WHUULWRULR UHJLRQDOH SURJUDPPD [GL PRELOLWD
VRVWHQLELOH PLWH
$VVHWWR GHO WHUUL W RBWLIED @IGVWGEOLHLDVVHWWR GHGFRQWULEXWL fQ FRQWR PXWXL 5,6256( /,%(5(
DELWDWLYD WHUULWRULR VWLSXODWL GDL SLFFRQL FRPXQL SHU
UHDOL]J]DJLRQH GL RSHU|H SXEEOLFKH [FRQW
$VVHWWR GHO WHUU| W RBWIED @IGVWGEOLHLDVVHWWR GHGFRQWULEXWL fQ FRQWR PXWXL 5,6256( /,%(5(
DELWDWLYD WHUULWRULR VWLSXODWL GDL SLFFRQL FRPXQL SHU
UHDOL]]DJLRQH GL RSHU[H SXEEOLFKH [FRQW
$VVHWWR GHO WHUUJL W RUIED @IGVWGEOLHLDVVHWWR GHGFRQWULEXWL QL SLFFROL 5,6256( /,%(5(
DELWDWLYD WHUULWRULR FRPXQL SHU LQWHUYHQWL LQIUDVWUXWWXUDOL
QHOO DQQR ou Q
$VVHWWR GHO WHUUJL W RBUIED @GV WGEOLHLDVVHWWR GHGFRQWULEXWR |Q FRQWR 5,6256( /,%(5(
DELWDWLYD WHUULWRULR LQWHUHVVL SHU O HVHFX]JLRQH GL RSHUH
SXEEOLFKH GL LQWHUHMJVH FRPXQDOH [H
$VVHWWR GHO WHUU| W RBWIED @IGVWGEOLHLDVVHWWR GHGFRQWULEXWL ARVWDQWL 5,6256( /,%(5(
DELWDWLYD WHUULWRULR WUHQWDFLQTXHQQDOL §HU OD FRVWUXILRQH LO
FRPSOHWDPHQWR O DPFOLDPHQWR OP
$VVHWWR GHO WHUUJL W RBWLIED @IGVWGEOLHLDVVHWWR GHGFRQWULEXWL ARVWDQWL 5,6256( /,%(5(
DELWDWLYD WHUULWRULR WUHQWDFLQTXHQQDOL §HU LO ILQDQILDPHQWR
GL RSHUH SXEEOLFKH GL SHUWLQHQ]D|GHJOL
$VVHWWR GHO WHUUL W RBWIED @GV WGEOLHLDVVHWWR GHAQWHUYHQWL $HU IDYRULUH |LO 9,1&2/, '(5,9$17, '$
DELWDWLYD WHUULWRULR VXSHUDPHQWR H O HOLALQD]LRQH GHOOH 75$6)(5,0(17,
EDUULHUH DUFKLWHWWRQLFKH QHJOL HGLILFL
$VVHWWR GHO WHUUL W RBWIED @IGVWGEOLHLDVVHWWR GHAQWHUYHQWL $HU IDYRULUH |O 9,1&2/, '(5,9$17, '$
DELWDWLYD WHUULWRULR VXSHUDPHQWR H O HOLALQD]JLRQH GHOOH 75%$6)(5,0(17,
EDUULHUH DUFKLWHWWRQLFKH QHJOL HGLILFL

$VVHWWR GHO
DELWDWLYD

WHUU

. W RBWIED QIIGVMWEEOLHLDV
WHUULWRULR

HWWR GHGFRQWULEXWL |
SHU OD ULFRVWUX]LRQH
HYHQWL EHOOLFL DUW

Q DQQXDOLWD
GHL EHQL GLV
GHO G S U

VUXWWL GD

9,1&2/,

75%$6)(5,0(17,

"(5,9%17, '$

$VVHWWR GHO
DELWDWLYD

WHUU

| W RBWIERD QIIGVWEEOLHLDV
WHUULWRULR

HWWR GHGFRQWULEXWL [
DEUX]]JHVL SHU RSHUH

L FRPXQL

LQIUDVWUXWWXUDOL FR

QWULEXWL DPH

ORF

5,6256(

1,% (5 (
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(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ]
7LW ODFUR &DS $UW 'HVFU
$VVHWWR GHO WHUUL W RWUIED QIGVWEEDLHLDVMHWWR GHGFRQWULEXWR DG HQWL SHU 5,6256( /,%(5(
DELWDWLYD WHUULWRULR LQWHUYHQWL GL DUUHGR XUEDQR
$VVHWWR GHO WHUUL W RWIED QIGVWEEOLHLDVMHWWR GHOFRQWULEXWR DJOL HQWL SHU 5,6256( /,%(5(
DELWDWLYD WHUULWRULR LQWHUYHQWL ULTXDOLIIFD]JLRQH FLPLWHUL
$VVHWWR GHO WHUULW RBWIED QIGYWEEOLHLDVVVHWWR GHGFRQWULEXWL YQ F FDSLWDOH 5,6256( /,%(5(
DELWDWLYD WHUULWRULR SHU OD IRUPD]JLRQH GL YWUXPHQWL
XUEDQLVWLFL JHQ O U Q PRG|LI
$VVHWWR GHO WHUULWRBWIED QIIGYWEEDOLHLDVMHWWR GHOAQWHUYHQWL $URJHWWXDOL 5,6256( /,%(5(
DELWDWLYD WHUULWRULR SHUVHJIJXLPHQWR ILQDOLWD SURJUDPPPWLFKH
H HVHUFL]LR SRWHUL FDPSR XUEDQLVWLFR H
$VVHWWR GHO WHUULW RBWIED QIIGYWEEOLHLDVMHWWR GHBURJUDPPL FRRRVFHQ]D 5,6256( /,%(5(
DELWDWLYD WHUULWRULR GHO WHUULWRULR SHU |[SLDQLILFD]JLRQH H
UHDOL]]D]JLRQH GL SURJUDPPL LQWHUYHQWL
$VVHWWR GHO WHUULW RBWIED QIGVWEEOLHLDVVHWWR GHAQWHUYHQWL LQ IDYRUH GHL 5,6256( /,%(5(
DELWDWLYD WHUULWRULR FRPXQL SHU VSHVH SHU|OD SLDQLILFD]LRQH
$VVHWWR GHO WHUULWRBWIED QIGVWEEOLHLDVMHWWR GHGFRQWULEXWR QL FRPXQL SHU 5,6256( /,%(5(
DELWDWLYD WHUULWRULR SURJHWWL GL ULTXDOLILFD]LRQH GL DUYHH
XUEDQH GHJUDGDWH OHJIJIH
$VVHWWR GHO WHUULWRGLR IHGDHEGHVILGHD |UDOH SXEEOMWR KBHU LO VIXG 9,1&2/, '(5,9%17, '$
DELWDWLYD ORFDOH H SLDQL GL| HED\WOKHWSODQ WUDVIHULPHQWL ULVRUVH SHU 75%$6)(5,0(17,
HFRQRPLFR SRSRODUHQYHVWLPHQWL LQWHUYHQWL GL
$VVHWWR GHO WHUULWRGLRIHGDHEGHVILGHD |YDOH SXEERRFGWWH. EXWR SDUWH FDSLWDOH 5,6256( /,%(5(
DELWDWLYD ORFDOH H SLDQL GL|HGDOWLD OU DOOHJDWR ou H
HFRQRPLFR SRSRODUMWXFFHVLYH PRGLILFKH HG LQWHJUD]LR|QL
$VVHWWR GHO WHUULWRGLRIHGDHEHVILGHR]YDOH SXEERRGWWH. EXWR SDUWH FDSLWDOH 5,6256( /,%(5(
DELWDWLYD ORFDOH H SLDQL GL|HGD@WLD OU DOOHJIDWR ou H
HFRQRPLFR SRSRODJUMXFFHVLYH PRGLILFKH HG LQWHJUD]LR|QL
$VVHWWR GHO WHUULWRGLRIHGDHEGHVILGHD |YDOH SXEERRFGWWH. EXWR SDUWH FDSLWDOH 5,6256( /,%(5(
DELWDWLYD ORFDOH H SLDQL GL|HGEDOWLD DOOHJDWR ou H
HFRQRPLFR SRSRODUMWXFFHVLYH PRGLILFKH HG LQWHJUD]LR|QL
$VVHWWR GHO WHUULWRGLRIHGDHEHVILGHR]YDOH SXEERRFWWH EXWR SDUWH FDSLWDOH 5,6256( /,%(5(
DELWDWLYD ORFDOH H SLDQL GL|HGEDOWLD DOOHJDWR D U H
HFRQRPLFR SRSRODUMXFFHVLYH PRGLILFKH HG LQWHJUD]LR|QL
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(VHUFLJLR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR

WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH B3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ]
7LW ODFUR &DS $UW 'HVFU

$VVHWWR GHO WHUULWRGLR HGDHEBHWYILGIHY]JYDOH SXEEFREFWWH EXWR SDUWH FDSLWDOH 5,6256( /,%(5¢(
DELWDWLYD ORFDOH H SLDQL GL|HGDOWLD DOOHJDWR D U H

HFRQRPLFR SRSRODUWXFFHVLYH PRGLILFKH HG LQWHJUD]JLR[QL
$VVHWWR GHO WHUULWRGLR HGDHEBHWYILGIHY]JYDOH SXEEFREFWWH EXWR SPDUWH FDSLWDOH 5,6256( /,%(5¢(
DELWDWLYD ORFDOH H SLDQL GL|HGDO@WLD DOOHJDWR D U H

HFRQRPLFR SRSRODUWXFFHVLYH PRGLILFKH HG LQWHJUD]JLR[QL
$VVHWWR GHO WHUULWRGLRHGDHGHWYILGHY]YDOH SXEEFREFWWH EXWR SDUWH FDSLWDOH 5,6256( /,%(5(
DELWDWLYD ORFDOH H SLDQL GL|HGEDOWLD DOOHJDWR D U H

HFRQRPLFR SRSRODUWXFFHVLYH PRGLILFKH HG LQWHJUD]JLR[QL
$VVHWWR GHO WHUULWRGLR HGDHEBHWYILGIHY]JYDOH SXEEFREFWWH EXWR SPDUWH FDSLWDOH 5,6256( /,%(5¢(
DELWDWLYD ORFDOH H SLDQL GL|HGDOWLD DOOHJDWR D U H

HFRQRPLFR SRSRODUWXFFHVLYH PRGLILFKH HG LQWHJUD]JLR[QL
$VVHWWR GHO WHUULWRGLRHGDHGHWYILGHY]YDOH SXEEFREFWWH EXWR SDUWH FDSLWDOH 5,6256( /,%(5(
DELWDWLYD ORFDOH H SLDQL GL|HGEDOWLD DOOHJDWR D U H

HFRQRPLFR SRSRODUWXFFHVLYH PRGLILFKH HG LQWHJUDI]LR|QL
$VVHWWR GHO WHUULWRGLRHGDHGHWYILGHY]YDOH SXEEFREFWWH EXWR SDUWH FDSLWDOH 5,6256( /,%(5(
DELWDWLYD ORFDOH H SLDQL GL|HGEDOWLD DOOHJDWR D U H

HFRQRPLFR SRSRODUWXFFHVLYH PRGLILFKH HG LQWHJUD]JLR[QL
$VVHWWR GHO WHUULWRGLR HGDHEBHWYILGIHY]JYDOH SXEEFREWWH EXWR SPDUWH FDSLWDOH 5,6256( /,%(5¢(
DELWDWLYD ORFDOH H SLDQL GL|HGDO@WLD DOOHJDWR D U H

HFRQRPLFR SRSRODUWXFFHVLYH PRGLILFKH HG LQWHJUD]JLR[QL
$VVHWWR GHO WHUULWRGLRHGDHGHWYILGHY]YDOH SXEEFREFWWH EXWR SDUWH FDSLWDOH 5,6256( /,%(5(
DELWDWLYD ORFDOH H SLDQL GL|HGEDOWLD DOOHJDWR D U H

HFRQRPLFR SRSRODUWXFFHVLYH PRGLILFKH HG LQWHJUD]JLR[QL
$VVHWWR GHO WHUULWRGLRHGDHGHWILGHY]YDOH SXEEFREFWWH EXWR SPDUWH FDSLWDOH 5,6256( /,%(5(
DELWDWLYD ORFDOH H SLDQL GL|HGEDOWLD DOOHJDWR D U H

HFRQRPLFR SRSRODUWXFFHVLYH PRGLILFKH HG LQWHJUD]JLR[QL
$VVHWWR GHO WHUULWRGLR HGDHEBHWYILGHY]JYDOH SXEEFREFWWH EXWR SPUWH FDSLWDOH 5,6256( /,%(5¢(
DELWDWLYD ORFDOH H SLDQL GL|HGDOWLD DOOHJDWR D U H

HFRQRPLFR SRSRODUWXFFHVLYH PRGLILFKH HG LQWHJUD]JLR[QL
$VVHWWR GHO WHUULWRGLRHGDHGHWILGHY]YDOH SXEEFREFWWH EXWR SPDUWH FDSLWDOH 5,6256( /,%(5(
DELWDWLYD ORFDOH H SLDQL GL|HGEDOWLD DOOHJDWR D U H

HFRQRPLFR SRSRODUWXFFHVLYH PRGLILFKH HG LQWHJUD]JLR[|QL
$VVHWWR GHO WHUULWRGLR HGDHEBHWYILGIHY]JYDOH SXEEFREFWWH EXWR SDUWH FDSLWDOH 5,6256( /,%(5¢(

DELWDWLYD

ORFDOH H SLDQL GL

HGDOMWLD DOOHJDWR

HFROQRPLFR SRSROD

UWXFFHVLYH PRGLILFKH

D U H

G LQWHJUDI]LR

QL
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(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:

7LW ODFUR &DS $UW

'"HVFU

$VVHWWR GHO
DELWDWLYD

WHUU

| WR G LR LHGDHGH DILGIHR | |
ORFDOH H SLDQL GL
HFRQRPLFR SRSROD

DOH SXEERRGWWH EXWR S
HGDOUWLD DOOHJDWR
UWX FFHVLYH PRGLILFKH

DUWH FDSLWD
D U H
G LQWHJUDI]LR

QL

5,6256( /,%(5(

$VVHWWR GHO
DELWDWLYD

WHUU

| WR G LR LHGDHGH DILGIHY | |
ORFDOH H SLDQL GL
HFRQRPLFR SRSROD

'_
DOH SXEERRGWWH EXWR S
HGDOWLD DOOHJDWR
UWXFFHVLYH PRGLILFKH H

DUWH FDSLWD
D U H
G LQWHJUDI]LR

D H

QL

5,6256( /,%(5(

$VVHWWR GHO
DELWDWLYD

WHUU

| WRGLR LHGDHGH OILGHD ] L
ORFDOH H SLDQL GL
HFRQRPLFR SRSROD

DOH SXEERRGWUW.EXWR S
HGDOWLD DOOHJDWR
UVMWXFFHVLYH PRGLILFKH H

DUWH FDSLWD
D U H
G LQWHJUDI]LR

D H

QL

5,6256( /,%(5(

$VVHWWR GHO
DELWDWLYD

WHUU

| WR G LR LHGDHGH DILGIHY | |
ORFDOH H SLDQL GL
HFRQRPLFR SRSROD

DOH SXEERRGWWH EXWR S
HGDOWLD WHU DOOHJID
UVAX FFHVVLYH PRGLILFKH

DUWH FDSLWD
R ou H
HG LQWHJUD]L

D H

RQL

5,6256( /,%(5(

$VVHWWR GHO

WHUU

| WRGLR LHGDHGH OILGHD ] L

DOH SXEEQOMCHHYHQWL

5L HGLOL]LD

9,1&2/, '(5,9%$17,

'$

DELWDWLYD ORFDOH H SLDQL GL|HENVOGH@]LDOH VRFLDOH QHL WHUULWRUL 75%$6)(5,0(17,
HFRQRPLFR SRSRODUGDQQHJJLDWL GDO VLVHAD GHO
$VVHWWR GHO WHUULWRGLR HGDHGHWYILEGHR]YDOH SXEEGRRIWHLEXWR YWUDRUGLQDUILR 5,6256( /,%(5(

DELWDWLYD

ORFDOH H SLDQL GL
HFRORPLFR SRSROD

HBWQWXB VDOHVLDQR V
UYDVWR PHVVD D QRUP

bQ JLRYDQQL E
FHQWUR

RVFR

$VVHWWR GHO
DELWDWLYD

WHUU

| WR G LR LHGDHGH DILGIHY | |
ORFDOH H SLDQL GL
HFRQRPLFR SRSROD

DOH SXEEQQMHHYHQWL
HGLOLJLD UHVLGHQ]LDO
UHOHWW E F H GHO

Q PDWHULD Gl
i GL FXL DOO [
SLDQR QDJLRQ

Uuw FR
D O H

9,1&2/, '(5,9%17, '$

75%$6)(5,0(17,

$VVHWWR GHO WHUULWRGLR HGDHGHWYILGHR]YDOH SXEEQQMIHHYHQWL IQ PDWHULD Gl 9,1&2/, '(5,9%17, '$

DELWDWLYD ORFDOH H SLDQL GL|HGLOL]JLD UHVLGHQ]JLDOH GL FXL DOO DpUW FR 75%$6)(5,0(17,
HFRQRPLFR SRSRODJUHOHWW E F H GHO|SLDQR QDJLRQPOH

$VVHWWR GHO WHUULWRGLR HGDHGHWYILEHR]YDOH SXEEOLEDQHLDPHQW|R VWDWDOH 9,1&2/, '(5,9%17, '$

DELWDWLYD

ORFDOH H SLDQL GL
HFRORPLFR SRSROD

SE8UOQDPLDHVWLRQH GHO
UWHWHILRQDOH SHU O HGLO

RQGRJOREDOH
L]LD

75%$6)(5,0(17,

$VVHWWR GHO
DELWDWLYD

WHUU

| WR G LR LHGDHGH DILGIHY | |
ORFDOH H SLDQL GL
HFRQRPLFR SRSROD

DOH SXEEORGOGRASUHFDX
BORAQULIVDDQGLQDWD VX
UM U Q

LRQDOH SHU
HGLILFL FRPXQ

DOL

5,6256( /,%(5(

$VVHWWR GHO WHUULWRGLRHGDHGHWYILGHY]YDOH SXEEGRRWHLEXWL VWUDRUGLQDULUY DL 5,6256( /,%(5¢(
DELWDWLYD ORFDOH H SLDQL GL|ABEBRQILSHU VSHVH LQ FRQWR FDSLWDpPH

HFRQRPLFR SRSRODNGISF
$VVHWWR GHO WHUULWRGLRHGDHEBHYILGIHR]JYDOH SXEEGRRIWHLEXWL VWUDRUGLQDULUY DL 5,6256( /,%(5¢(
DELWDWLYD ORFDOH H SLDQL GL|HBE&QULSBHU VSHVH LQ FIRQWR FDSLWDPpPH

HFROQRPLFR SRSROD

UGS H
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(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:

7LW ODFUR &DS $UW

'"HVFU

$VVHWWR GHO
DELWDWLYD

WHUU

| WR G LR LHGDHGH DILGIHR | |
ORFDOH H SLDQL GL
HFRQRPLFR SRSROD

DOH SXEEGRERIWHLEXWL \
ABPEQILBHU VSHVH LQ F
UGS K

WUDRUGLQDUL
RQWR FDSLWD

DL
D H

5,6256( /,%(5(

$VVHWWR GHO
DELWDWLYD

WHUU

| WR G LR LHGDHGH DILGIHY | |
ORFDOH H SLDQL GL
HFRQRPLFR SRSROD

DOH SXEEGRRIWHLEXWL \
ABP®QILB SURYLQFH SH
UFDSLWDOH FRQ IRQGL F

WUDRUGLQDUL
VSHVH LQ FR
ROOHJDWL DG

DL
DW R

5,6256( '(67,1$7(

$*/, ,19(67,0(17,

$VVHWWR GHO
DELWDWLYD

WHUU

| WRGLR LHGDHGH OILGHD ] L
ORFDOH H SLDQL GL
HFRQRPLFR SRSROD

DOH SXEEGROWHLEXWL \
ABRPEQILB SURYLQFH SH
UADSLWDOH FRQ IRQGL F

WUDRUGLQDUL
) VSHVH LQ FR
ROOHJDWL DG

DL
DW R

5,6256( '(67,1$7(

$*/, ,19(67,0(17,

$VVHWWR GHO
DELWDWLYD

WHUU

| WR G LR LHGDHGH DILGIHY | |
ORFDOH H SLDQL GL
HFRQRPLFR SRSROD

DOH SXEEGRRIWHLEXWL \
ABP®QILB SURYLQFH SH
UFDSLWDOH FRQ IRQGL F

WUDRUGLQDUL
VSHVH LQ FR
ROOHJDWL DG

DL
DW R

5,6256( '(67,1$7(

$*/, ,19(67,0(17,

$VVHWWR GHO
DELWDWLYD

WHUU

| WRGLR LHGDHGH OILGHD ] L
ORFDOH H SLDQL GL
HFRQRPLFR SRSROD

DOH SXEEGRRWHLEXWR
ABPEQHOSL FKLHWL SHU
USODQHW EHDFK VWDGLX

WUDRUGLQDU
PDQXWHQ] VW
P DUW ou

L R
URUG

5,6256( /,%(5(

$VVHWWR GHO
DELWDWLYD

WHUU

| WRGLR LHGDHGH OILGHD ] L
ORFDOH H SLDQL GL
HFRQRPLFR SRSROD

DOH SXEEQQMHHYHQWL
ABV@IWW LB UHFXSHUR DO
UGHL SURJU LQQRY DPE

bUHYLVWL GL
DRJJL GDOO D
XUE GHQ FR

WLYLWD
QWU

9,1&2/, '(5,9%17,
75%$6)(5,0(17,

'$

$VVHWWR GHO
DELWDWLYD

WHUU

| WR G LR LHGDHGH DILGIHY | |
ORFDOH H SLDQL GL
HFRQRPLFR SRSROD

DOH SXEEQQMCHHYHQWL
ABVWIUXPLRQH H UHFXSH
UGHDOO DWWLYLWD GHL §

EUHYLVWL GL
UR DOORJJL
URJUDPPL LQQ

RYDWLYL LQ

9,1&2/, '(5,9%17,
75%$6)(5,0(17,

'$

$VVHWWR GHO
DELWDWLYD

WHUU

| WRGLR LHGDHGH DILGHD ] L
ORFDOH H SLDQL GL
HFRQRPLFR SRSROD

DOH SXEEQQMHHYHQWL
HGLOLJLD UHVLGHQ]LDO
U H H ULFDGHQWL QH

Q PDWHULD Gl
1 FRPSUHVL QH
L FRPXQL GHO

OGP
OD

9,1&2/, '(5,9%17,
75%$6)(5,0(17,

'$

$VVHWWR GHO
DELWDWLYD

WHUU

| WRGLR LHGDHGH OILGHD ] L
ORFDOH H SLDQL GL
HFRQRPLFR SRSROD

DOH SXEEQOMCHHYHQWL
HWGI®DPIWDLFD]LRQH DOO
UFRPSOHPHQWDUH SQUU

5 L
RJJL HUS IRQG
G O

R

9,1&2/, '(5,9%$17,
75%$6)(5,0(17,

'$

$VVHWWR GHO
DELWDWLYD

WHUU

| WR G LR LHGDHGH DILGIHY | |
ORFDOH H SLDQL GL
HFRQRPLFR SRSROD

DOH SXEEGURDWH ULTXD(
POORJNIIDD FDQRQH VRV
UH H DFF SURJU GHO

XUEDQD SHU

GP PDUIR

9,1&2/, '(5,9%17,
75%$6)(5,0(17,

'$

$VVHWWR GHO
DELWDWLYD

WHUU

| WRGLR LHGDHGH OILGHD ] L
ORFDOH H SLDQL GL
HFRQRPLFR SRSROD

DOH SXEEGURIDWH ULTXD(
POORJIIDD FDQRQH VRV
UH H DFF SURJU GHO

XUEDQD SHU

GP PDUIJR

9,1&2/, '(5,9%$17,
75%$6)(5,0(17,

'$

$VVHWWR GHO
DELWDWLYD

WHUU

| WR G LR HGDHGH DILGIHY | |
ORFDOH H SLDQL GL

DOH SXEEQQMHHYHQWL
HGLOLJLD UHVLGHQ]LDO

HFROQRPLFR SRSROD

Q PDWHULD Gl
i GL FXL DO

USHURJUDPPD GL UHFXSHU

R H

9,1&2/, '(5,9%17,
75%$6)(5,0(17,

'$
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(VHUFL]LR
(OHQFR GHJOL LOQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ
7LW ODFUR &DS $UW 'HVFU
$VVHWWR GHO WHUULWRGLR LHGDHGHOLGHR]YDOH SXEEQQMHHYHQWL [Q PDWHULD G| 9,1&2/, '(5,9%$17, '$
DELWDWLYD ORFDOH H SLDQL GL|HGLOLJLD UHVLGHQ]LDOH GL FXL DO 75%$6)(5,0(17,
HFRQRPLFR SRSRODUSURJUDPPD GL UHFXSHURR H
$VVHWWR GHO WHUULWRGLR LHGDHGHOLGHR]YDOH SXEEQQMHHYHQWL [Q PDWHULD G| 9,1&2/, '(5,9%$17, '$
DELWDWLYD ORFDOH H SLDQL GL|HGLOLJLD UHVLGHQ] SHU O DwWwXD] GHJIOL 75%$6)(5,0(17,
HFRQRPLFR SRSRODUHQWHUYHQWL GL ULSULVWLQR GL DOORJJL GL ULVXOWD
$VVHWWR GHO WHUULWRGLR LHGDHGHOLGHR]YDOH SXEEQQMHHYHQWL |[PDWHULD GL 9,1&2/, '(5,9%$17, '$
DELWDWLYD ORFDOH H SLDQL GL|HGLOLJLD UHVLG OH DWWXD]JLRQH LQWHUYHQWL GL 75%$6)(5,0(17,
HFRQRPLFR SRSRODUWLSULVWLQR GL DOORJJ|L GL ULVXOWD|H
$VVHWWR GHO WHUULWRGLR LHGDHGHOLGHR]YDOH SXEEGRRIWHLEXWR YWUDRUGLQDUI[R 5,6256( '(67,187(
DELWDWLYD ORFDOH H SLDQL GL|P®IHOLBID FKLHWL SHU LOQWHUYHQWL VX HGL]LOLD $*/, ,19(67,0(17,
HFRQRPLFR SRSRODUWHVLGHQ]LDOH SRSRODUYH
$VVHWWR GHO WHUULWRGLR LHGDHGHOLGHR]YDOH SXEEGRRWHLEXWL JQ FRQWR 9,1&2/, '(5,9%$17, '$
DELWDWLYD ORFDOH H SLDQL GL|AGSOWROH EXRQR FDVD| SHU DFTXLVWR 75%$6)(5,0(17,
HFRORPLFR SRSRODUFRRVWUX]JLRQH H UHFXSHJUR GHOO DELWDJLRQH
$VVHWWR GHO WHUULWRGLR LHGDHGHOLGHR]YDOH SXEEGRRWHLEXWL JQ FRQWR 9,1&2/, '(5,9%$17, '$
DELWDWLYD ORFDOH H SLDQL GL|AGSOWROH EXRQR FDVD| SHU DFTXLVWR 75%$6)(5,0(17,
HFRQRPLFR SRSRODURRVWUX]LRQH H UHFXSHUR GHOO DELWDJLRQH
$VVHWWR GHO WHUULWRGLR LHGDHGHOLGHR]YDOH SXEEGRRWHLEXWL JQ FRQWR 9,1&2/, '(5,9%$17, '$
DELWDWLYD ORFDOH H SLDQL GL|AGSOWROH EXRQR FDVD| SHU DFTXLVWR 75%$6)(5,0(17,
HFRQRPLFR SRSRODURRVWUX]JLRQH H UHFXSHJUR GHOO DELWD]JLRQH
$VVHWWR GHO WHUULWRGLR LHGDHGHOLGHR ]YDOH SXEEGRRWHLEXWL [FRQWR 9,1&2/, '(5,9%$17, '$
DELWDWLYD ORFDOH H SLDQL GL|AGSOWROH EXRQR FDVD| SHU DFT FRVWUX] 75%$6)(5,0(17,
HFRQRPLFR SRSRODUWHFXSHUR f DELWDJLRQH O o
$VVHWWR GHO WHUULWRGLR LHGDHGHOLGHR]YDOH SXEEGRRWH XQD WDQWXP VX 9,1&2/, '(5,9%$17, '$
DELWDWLYD ORFDOH H SLDQL GL|REWXL]IDIHY SHU HGLO| UXU DUW 75%$6)(5,0(17,
HEFRORPLFR SRSRODU® Q H DUW TXLQTXLHV O
$VVHWWR GHO WHUULWRGLR LHGDHGHOLGHR]{DOH SXEEGRRIWH XQD WDQWXP VX 9,1&2/, '(5,9%$17, '$
DELWDWLYD ORFDOH H SLDQL GL|REWXL]IDIHY SHU HGLO| UXU DUW 75%$6)(5,0(17,
HFRQRPLFR SRSRODU® Q H DUW TXLQTXLHV O
$VVHWWR GHO WHUULWRGLR LHGDHGHOLGHR]YDOH SXEEGRRWH XQD WDQWXP VX 9,1&2/, '(5,9%$17, '$
DELWDWLYD ORFDOH H SLDQL GL|REWXL]IDIHY SHU HGLO| UXU DUW 75%$6)(5,0(17,
HEFRQORPLFR SRSRODU® Q H DUW TXLQTXLHV O
$VVHWWR GHO WHUULWRGLR LHGDHGH OLGHR]{DOH SXEESURDUWDPPD GL|HGLOL]LD 9,1&2/, '(5,9%17, '$
DELWDWLYD ORFDOH H SLDQL GL| MBVOGH®@]LDOH DOPRJIJL LQ DIILWWR 75%$6)(5,0(17,
HFRQRPLFR SRSRODUMUW FRPPD o) H DUW
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WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH B3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ]
7LW ODFUR &DS $UW 'HVFU
$VVHWWR GHO WHUULWRGLR LHGDHEGHWYILGHR]YUDOH SXEESURDUDPPD GL|HGLOL]LD 9,1&2/, '(5,9%17, '$
DELWDWLYD ORFDOH H SLDQL GL|HEVOGH®Q@]LDOH SXEEOLHD LQ DWWXD]LRQH 75%$6)(5,0(17,
HFRQRPLFR SRSRODUGHJIOL DFFRUGL GL SURJUDPPD VWLSXODWL DL
$VVHWWR GHO WHUULWRGLR HGDHEGHWYILGHR]YUDOH SXEEGSURDUDPPD GL|HGLOL]LD 9,1&2/, '(5,9%17, '$
DELWDWLYD ORFDOH H SLDQL GL|HEVOGH®Q@]LDOH SXEEOLHD LQ DWWXD]LRQH 75%$6)(5,0(17,
HFRQRPLFR SRSRODUGHJIOL DFFRUGL GL SURJUDPPD VWLSXODWL DL
$VVHWWR GHO WHUULWRGLRHGDHEGHWYLGHD]YDOH SXEEGRRMWHLEXWL UQ FRQWR UDWD 5,6256( /,%(5¢(
DELWDWLYD ORFDOH H SLDQL GL|88UOQDPLDHDOL]]ID]JLRQH 6L SLDQL GL
HFRQRPLFR SRSRODUWLTXDOLILFD]JLRQH XUEQQD O U
$VVHWWR GHO WHUULWRGLR I HGDHEBHWVILGIHR]JYDOH SXEEGRRIWHLEXWL UQ FRQWR UDWD 5,6256( /,%(5¢(
DELWDWLYD ORFDOH H SLDQL GL|S8UOQDPLDHDOL]]D]JLRQH L SLDQL GL
HFRQRPLFR SRSRODUWLTXDOLILFD]JLRQH XUEQQD O U
$VVHWWR GHO WHUULWRGLRHGDHGHWYILGHY]YDOH SXEEOLNVNRWH SHU ©OD 9,1&2/, '(5,9%17, '$
DELWDWLYD ORFDOH H SLDQL GL|SGROHWWD]LRQH GHL SLIDQL SHU 75%$6)(5,0(17,
HFRQRPLFR SRSRODJUHOLPLQD]LRQH GHOOH E[DUULHUH
$VVHWWR GHO WHUULWRGLRHGDHGHWYILGHY]YUDOH SXEEGRRIWHLEXWR DOO LVWLWXWH 5,6256( /,%(5¢(
DELWDWLYD ORFDOH H SLDQL GL|NGDG®NVLDQR V JLRYDQQL ERVFR YDVWR| OU
HFRORPLFR SRSRODNUH DUW HV P L
$VVHWWR GHO WHUULWRRIOR WGFBGUKWIJRPDPH XQLWDUWEUYHIURIUDPIPD SLQTXD 9,1&2/, '(5,9%17, '$
DELWDWLYD O DVVHWWR GHO W HWBWRNRWMVWRHFEBWNED GIHLDVUDERFFKL LQFDULFKL 75%$6)(5,0(17,
DELWDWLYD SURIHVVLRQDOL
$VVHWWR GHO WHUULWRRICR WGFBGULWIJRRDPH XQLWDUWE@UIYHIURIUDP|IPD SLQTXD 9,1&2/, '(5,9%17, '$
DELWDWLYD O DVVHWWR GHO WHUWWRNRWWRHFEWED GIHLDVUDERFFKL EHQL 75%$6)(5,0(17,
DELWDWLYD LPPRELOL
$VVHWWR GHO WHUULWRRICR WGFBGULWIJRDPH XQLWDUWE@UIYHIURIUDP|IPD SLQTXD 9,1&2/, '(5,9%17, '$
DELWDWLYD O DVVHWWR GHO W HWBWRANRWMWRHWAY Bl GLIQKX]JRID|G DEUX]IR LQFDULFKL 75%$6)(5,0(17,
DELWDWLYD SURIHVVLRQDOL
$VVHWWR GHO WHUULWRRIOR WGFBGUKWIJRDPH XQLWDUWEUYHIURIUDPIPD SLQTXD 9,1&2/, '(5,9%17, '$
DELWDWLYD O DVVHWWR GHO W HUWWRNRWMWRHWY BIGLIQAKXRID|G DEUX]IR EHQL 75%$6)(5,0(17,
DELWDWLYD LPPRELOL
$VVHWWR GHO WHUULWRRIOR WGFBGULWIJRRDPH XQLWDW@UEIHIW RIUDPIPD SLQTXD 9,1&2/, '(5,9%17, '$
DELWDWLYD O DVVHWWR GHO WHWWRNRWMWRHVO MG LRRQMO} G DEUX]]IR LOFDULFKL 75%$6)(5,0(17,
DELWDWLYD SURIHVVLRQDOL
$VVHWWR GHO WHUULWRRIOR WGFBGUKWIJRPDPH XQLWDUWEUYHIURIUDPIPD SLQTXD 9,1&2/, '(5,9%17, '$
DELWDWLYD O DVVHWWR GHO WHWBWRNRWMWRHWMY BIGLBORPW]L G DEUX]]R EHQL 75%$6)(5,0(17,

DELWDWLYD

LPPRELOL
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(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:
7LW ODFUR &DS $UW 'HVFU
$VVHWWR GHO WHUULWRRIORL WGFBGUKWIIRDPH XQLWDULIDVBHMH SDU DV 9,1&2/, '(5,9%17, '$
DELWDWLYD O DVVHWWR GHO WHUULWRUVBHVD SigUCDLOADOL]]ID]LRQH 75%$6)(5,0(17,
DELWDWLYD GHL SURJUDPPL GL ULTKDOLILFDJLRQH GHO
6YLOXSSR VRVWHQLHLOHLHHWXWHODV&ROR SDWWR SHU LO VYXG 9,1&2/, '(§,9%.
WHUULWRULR H GHOp DPELHQWH PDVWHUSODQ WUDVIHULPHQWL ULVRUVH SHU 75%$6)(5,0(17,
LQYHVWLPHQWL LQWHUYHQWL GL PLWLJD]LRQH
6YLOXSSR VRVWHQLHLOHLHHWXWHODV&ROR SDWWR SHU LO VYXG 9,1&2/, '(9,9%:
WHUULWRULR H GHOP DPELHQWH PDVWHUSODQ WUDVIHULPHQWL ULVRUVH SHU 75%$6)(5,0(17,
LQYHVWLPHQWL LQWHUYHQWL GL PLWLJD]LRQH
6YLOXSSR VRVWHQLHLOHLHHWXWHODV&ROR PDVWHUSODQ LOQOWHUYHQWR GL 9,1&2/, '(§,9%.
WHUULWRULR H GHOp DPELHQWH GLIHVD GHOOD FRVWD QHO FRPXQH GL SLQHWR 75%$6)(5,0(17,
WH
6YLOXSSR VRVWHQLHLOHLHHWXWHODV&ROR SURJUDPPD]LRQH 9,1&2/, '(9,9%:
WHUULWRULR H GHOP DPELHQWH WUDVIHULPHQWR ULVRUVH SHU 75%$6)(5,0(17,
LQYHVWLPHQWL RSHUH LGUDXOLFKH
6YLOXSSR VRVWHQLHLOHLHHWXWHODV&ROR LOWHUYHQWL $HU RSHUH 5,6256( /,% (5(
WHUULWRULR H GHOP DPELHQWH LGUDXOLFKH GL A A AH A FDWHJRUYLD H
QRQ FODVVLILFDWH W K Q H
6YLOXSSR VRVWHQLHLOHLHHWXWHODV&ROR LOQWHUYHQWL $HU L VHUYL]L [GL 9,1&5(*
WHUULWRULR H GHOp DPELHQWH SLHQD H PDQXWHQ]JLRQH W X
Q EHQL LPPRELOL
6YLOXSSR VRVWHQLHLOHLHHWXWHODV&ROR LQWHUYHQWL $HU L VHUYL]L |[GL 5,6256( /,% (5(
WHUULWRULR H GHOP DPELHQWH SLHQD H PDQXWHQ]LRQH W X
Q EHQL LPPRELOL
6YLOXSSR VRVWHQLHLOHLHHWXWHODV&ROR LOQOWHUYHQWL 6L WXWHOD GH|OOH 9,1&5(*
WHUULWRULR H GHOP DPELHQWH ULVRUVH LGULFKH H GHPO DVVHWWR LIGUDXOLFR H
LGURJHRORJLFR RSHUH|VLVWHP VXRJQR
6YLOXSSR VRVWHQLHLOHLHHWXWHODV&ROR LQWHUYHQWL 6L WXWHOD GH|OOH 5,6256( /,% (5(
WHUULWRULR H GHOp DPELHQWH ULVRUVH LGULFKH H GHPO DVVHWWR LIGUDXOLFR H
LGURJHRORJLFR ULVRUVH UHJLRQDOL|OLEHUH
6YLOXSSR VRVWHQLHLOHLHHWXWHODV&ROR LOQOWHUYHQWL UJHQWL GL 9,1&2/, '(94,9%:
WHUULWRULR H GHOP DPELHQWH SURWH]LRQH FLYLOH FRRVHIXHQWL DJPOL 75%$6)(5,0(17,
HFFHJILRQDOL IHQRPHQL|PHWHRURORJUYFL
6YLOXSSR VRVWHQLHLOHLHHWIXWHODV&ROR SLDQR LQYHVWLPHQWL GL 9,1&2/, '(§,9%.
WHUULWRULR H GHOp DPELHQWH SURWH]LRQH FLYLOH FRRVHIXHQWL DJOL 75%$6)(5,0(17,
HFFHJLRQDOL IHQRPHQL|{PHWHRURORJUFL
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(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:
7LW ODFUR &DS $UW 'HVFU
6YLOXSSR VRVWHQLELOHLH WXVBHODV&ROR LQWHUYHQWL GL SURWH]LRQH 9,182/, '(9,9%:
WHUULWRULR H GHO® DPELHQWH FLYLOH FRQVHJXHQWL D[OOH HFFH]JLRQpOL 75$6)(5,0(17,
DYYHUVLWD DWPRVIHULUFKH GL IHEEUQLR H
6YLOXSSR VRVWHQLELOHLH WXVBHODV&ROR LQWHUY SHU @D ULGX] GHO 9,182/, '(9,9%:
WHUULWRULR H GHO® DPELHQWH ULVFKLR LGUDXO GHO WHUULW GHOOpP SURY GL 75$6)(5,0(17,
WHUDPR FROSLWD GDJJL HYHQWL DOQXY GHO
6YLOXSSR VRVWHQLELOHLHWXWBHODV&ROR LQWHUYHQWL $HU 9,1&5(*
WHUULWRULR H GHO® DPELHQWH IURQWHJJLDUH LO JUDYH GLVVHVWR
LGURJHRORJLFR QHOOD|UHJLRQH DEUX]JR
6YLOXSSR VRVWHQLELOHLH WXVBHODV&ROR VSHVH SHU 9,182/, '(9,9%:
WHUULWRULR H GHO® DPELHQWH IXQILRQDPHQWR GHO VHUYL]LR JHQLR FLYLOH 75$6)(5,0(17,
GL O DTXLOD SHU O HVSJOHWDPHQWR GJHOOH
6YLOXSSR VRVWHQLELOHLHWXWBHODV&ROR LQWHUYHQWL L 9,182/, '(49,9%:
WHUULWRULR H GHO® DPELHQWH PDQXWHQJLRQH LGUDXO[LFD GL FXL DO 75%$6)(5,0(17,
SURJUDPPD VWUDOFLR PQQ
6YLOXSSR VRVWHQLELOHLHWXWBHODV&ROR LQWHUYHQWL L 9,182/, '(49,9%:
WHUULWRULR H GHO® DPELHQWH PDQXWHQJLRQH LGUDXO[LFD GL FXL DO 75%$6)(5,0(17,
SURJUDPPD VWUDOFLR PQQ
6YLOXSSR VRVWHQLELOHLH WXVBHODV&ROR LQWHUYHQWL L 9,182/, '(9,9%:
WHUULWRULR H GHO® DPELHQWH PDQXWHQJLRQH LGUDXOLFD GL FXL DO 75$6)(5,0(17,
SURJUDPPD VWUDOFLR PQQ
6YLOXSSR VRVWHQLELOHLHWXWBHODV&ROR LQWHUYHQWL L 9,182/, '(9,9%:
WHUULWRULR H GHO® DPELHQWH PDQXWHQJLRQH LGUDXO[LFD GL FXL DO 75%$6)(5,0(17,
SURJUDPPD VWUDOFLR PQQ
6YLOXSSR VRVWHQLELOHLHWXWBHODV&ROR LQWHUYHQWL XUJHQWL 9,182/, '(9,9%:
WHUULWRULR H GHO® DPELHQWH FRQVHIXHQWL DJOL HFFHJLRQDOL HYHRWL 75%$6)(5,0(17,
PHWHRURORJLFL YHULILIFDWLVL QHL JURUQL
6YLOXSSR VRVWHQLELOHLH WXVBHODV&ROR LQWHUYHQWL $HU LO 9,182/, '(9,9%:
WHUULWRULR H GHO® DPELHQWH FRQVROLGDPHQWR GLVVHVWL LGURJHRORJLFL 75$6)(5,0(17,
0 Q
6YLOXSSR VRVWHQLELOHLHWXWBHODV&ROR LQWHUYHQWL $HU LO EDFLQR 9,182/, '(9,9%:
WHUULWRULR H GHO® DPELHQWH LGURJUDILFR QDJLRQDOHGHO 75%$6)(5,0(17,
OLUL JDULJOLDQR YROW|XUQR VFKHPL
6YLOXSSR VRVWHQLELOHLH WXVBHODV&ROR IRQGR FRPSHQNVDJLRQH 9,182/, '(49,9%:
WHUULWRULR H GHO® DPELHQWH DGHIJXDPHQWR SUH]IL DUW  VHSWLHV |5 O 75$6)(5,0(17,
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(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:

7LW ODFUR &DS $UW

'"HVFU

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOHLHHWIXW@HODV&ROR
D DPELHQWH

LQWHUYHQWL
SHU OD PHVVD LQ VLFXU
LGURJHRORJLFR O

QIUDVWUXWW
H]]D HG LO UL

ubOL
FKLR

9,1&2/, '(59,9%:
75$6)(5,0(17,

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOHLHHWIXVW@HODV&ROR
D DPELHQWH

LQWHUYHQWL
SHU OD PHVVD LQ VLFXU
LGURJHRORJLFR O

QIUDVWUXWW
H]]D HG LO UL

ubOL
FKLR

9,1&2/, '(H4,9%:
75%$6)(5,0(17,

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOHLHHWXWHODV&ROR
D DPELHQWH

LOQWHUYHQWL
SHU OD PHVVD LQ VLFXU
LGURJHRORJLFR O

QIUDVWUXWW
H]]D HG LO UL

uboL
FKLR

9,1&2/, '(H4,9%:
75%$6)(5,0(17,

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOHLHHWIXVW@HODV&ROR
D DPELHQWH

LQWHUYHQWL
SHU OD PHVVD LQ VLFXU
LGURJHRORJLFR O

QIUDVWUXWW
H]]D HG LO UL

ubOL
FKLR

9,1&2/, '(59,9%:
75$6)(5,0(17,

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOHLHHWXWHODV&ROR
D DPELHQWH

LOQWHUYHQWL
SHU OD PHVVD LQ VLFXU
LGURJHRORJLFR O

QIUDVWUXWW
H]]D HG LO UL

uboL
FKLR

9,1&2/, '(H4,9%:
75%$6)(5,0(17,

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOHLHHWXWHODV&ROR
D DPELHQWH

UHDOL]]D]LRQH
GLIHVD GHOOD FRVWD (
F OHWW G OLWRUDOH

RSHUH GL
b OJV DU
VXG QRUG IRF

H YLEUDWD

9,1&2/, '(H4,9%:
75%$6)(5,0(17,

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOHLHHWIXVW@HODV&ROR
D DPELHQWH

LQWHUYHQWL
SHU OD PHVVD LQ VLFXU
LGURJHRORJLFR O

QIUDVWUXWW
H]]D HG LO UL

ubOL
FKLR

9,1&2/, '(59,9%
75$6)(5,0(17,

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOHLHHWXWHODV&ROR
D DPELHQWH

LOQWHUYHQWL
SHU OD PHVVD LQ VLFXU
LGURJHRORJLFR O

QIUDVWUXWW
H]]D HG LO UL

uboL
FKLR

9,1&2/, '(H4,9%:
75%$6)(5,0(17,

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOHLHHWXWHODV&ROR
D DPELHQWH

LOQWHUYHQWL
SHU OD PHVVD LQ VLFXU
LGURJHRORJLFR O

QIUDVWUXWW
H]]D HG LO UL

uboL
FKLR

9,1&2/, '(H4,9%:
75%$6)(5,0(17,

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOHLHHWIXW@HODV&ROR
D DPELHQWH

LOQWHUYHQWL L
SHU OD PHVVD LQ VLFXU
o) DQQXDOLWD

QIUDVWUXWW X
H]]D GHO WHUU
EHQL

uboL
LWRULR

9,1&2/, '(59,9%:
75$6)(5,0(17,

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOHLHHWXWHODV&ROR
D DPELHQWH

LOQWHUYHQWL L
SHU OD PHVVD LQ VLFXU
o) DQQXDOLWD

QIUDVWUXWW X
H]]D GHO WHUU
EHQL

ubDOL
LWRULR

9,1&2/, '(H4,9%:
75%$6)(5,0(17,

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOHLHHWIXW@HODV&ROR
D DPELHQWH

LOQWHUYHQWL L
SHU OD PHVVD LQ VLFXU

QIUDVWUXWW X
H]]D GHO WHUU

o) DQQXDOLWD

EHQL

uboL
LWRULR

9,1&2/, '(H4,9%:
75%$6)(5,0(17,
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(VHUFL]LR
(OHQFR GHJOL LOQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ
7LW ODFUR &DS $UW 'HVFU
6YLOXSSR VRVWHQLHLOHML HHWX\BHODV&ROR SDWWR SHU LO V[XG 9,1&2/, '(9,9%
WHUULWRULR H GHOD DPELHQWH PDVWHUSODQ WUDVIHULPHQWL ULVRUVH SHU 75$6)(5,0(17,
LQYHVWLPHQWL LQWHYYHQWL GL PLWLJD]JLRQH
6YLOXSSR VRVWHQLHLOHML HHWX\BHODV&ROR SDWWR SHU LO VXG 9,1&2/, '(9,9%
WHUULWRULR H GHOD DPELHQWH PDVWHUSODQ WUDVIHULPHQWL ULVRUVH SHU 75$6)(5,0(17,
LQYHVWLPHQWL LQWHYYHQWL GL PLWLJD]JLRQH
6YLOXSSR VRVWHQLHLOHML HHWX\BHODV&ROR SDWWR SHU LO VXG 9,1&2/, '(9,9%
WHUULWRULR H GHOP DPELHQWH PDVWHUSODQ WUDVIHULPHQWL ULVRUVH SHU 75$6)(5,0(17,
LOQYHVWLPHQWL LQWHUYYHQWL GL PLWLJD]JLRQH
6YLOXSSR VRVWHQLHLOHML HHWX\BHODV&ROR SDWWR SHU LO VXG 9,1&2/, '(9,9%
WHUULWRULR H GHOD DPELHQWH PDVWHUSODQ WUDVIHULPHQWL ULVRUVH SHU 75$6)(5,0(17,
LQYHVWLPHQWL LQWHYYHQWL GL PLWLJD]JLRQH
6YLOXSSR VRVWHQLHLOHML HHWX\BHODV&ROR SDWWR SHU LO VXG 9,1&2/, '(9,9%
WHUULWRULR H GHOP DPELHQWH PDVWHUSODQ WUDVIHULPHQWL ULVRUVH SHU 75$6)(5,0(17,
LOQYHVWLPHQWL LQWHUYYHQWL GL PLWLJD]JLRQH
6YLOXSSR VRVWHQLHLOHML HHWX\BHODV&ROR SURJUDPPD]JLRQH 9,1&2/, '(9,9%
WHUULWRULR H GHOP DPELHQWH GHOLEHUD FLSH|V 75$6)(5,0(17,
WUDVIHULPHQWR ULVRUNH SHU LQYHVWLPHQWL
6YLOXSSR VRVWHQLHLOHML HHWX\BHODV&ROR FRQWULEXWR S[DPUWH FDSLWDQH 5,6256( /,%(5(
WHUULWRULR H GHOD DPELHQWH H[ DUW OU DOOHJDWR ou H
VXFFHVLYH PRGLILFKH HG LQWHJUD]LR|QL
6YLOXSSR VRVWHQLHLOHML HHWX\BHODV&ROR FRQWULEXWR S[DUWH FDSLWDO®H 5,6256( /,%6(5(
WHUULWRULR H GHOP DPELHQWH H[ DUW DOOHJDWR puU H
VXFFHVLYH PRGLILFKH HG LQWHJUD]JLR|QL
6YLOXSSR VRVWHQLHLOHML HHWX\BHODV&ROR FRQWULEXWR S[DUWH FDSLWDO®H 5,6256( /,%6(5(
WHUULWRULR H GHOP DPELHQWH H[ DUW WHU DOOHJDWR OU H
VXFFHVVLYH PRGLILFKH[HG LOWHJUD]L|RQL
6YLOXSSR VRVWHQLHLOHML HHWX\BHODV&ROR LQWHUYHQWL $HU L VHUYL]L 6L 9,1&5(*
WHUULWRULR H GHOD DPELHQWH SLHQD H PDQXWHQIJLRQH W X
Q FRQW LQY DPP O|RF
6YLOXSSR VRVWHQLHLOHML HHWX\BHODV&ROR FRQWULEXWR $HU 5,6256( /,%6(5(
WHUULWRULR H GHOP DPELHQWH PDQXWHQ]LRQH RUGLQDULD GHOOH FHPOH
H XELFDWH QHO VLWR | SHVFDUD VXG
6YLOXSSR VRVWHQLHLOHML HHWX\BHODV&ROR LQWHUYHQWL L WXWHOD GH|OOH 9,1&5(*
WHUULWRULR H GHOD DPELHQWH ULVRUVH LGULFKH H GHPO DVVHWWR LIGUDXOLFR H
LGURJHRORJLFR FRQWU LQYHVW FRPX[QL
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(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:
7LW ODFUR &DS $UW 'HVFU
6YLOXSSR VRVWHQLELOHLH WXVBHODV&ROR LQWHUYHQWL L WXWHOD GH|OOH 9,1&5(*
WHUULWRULR H GHO® DPELHQWH ULVRUVH LGULFKH H GHPO DVVHWWR LIGUDXOLFR H
LGURJHRORJLFR FRQWULEXWL LQYHVWLP
6YLOXSSR VRVWHQLELOHLH WXVBHODV&ROR FRQWULEXWR DO FRPXQH GL 5,6256( /,46(5(
WHUULWRULR H GHO® DPELHQWH JLXOLDQRYD SHU OD SUHYHQJLRQH GH
GLVVHVWL LGURJHRORJIFL O U
6YLOXSSR VRVWHQLELOHLHWXWBHODV&ROR LQWHUYHQWL $HU 9,1&5(*
WHUULWRULR H GHO® DPELHQWH IURQWHJJLDUH LO JUDYH GLVVHVWR
LGURJHRORJLFR QHOOD|UHJLRQH DEUX]JR
6YLOXSSR VRVWHQLELOHLH WXVBHODV&ROR LQWHUYHQWL L GLIHVD GHO 9,182/, '(9,9%:
WHUULWRULR H GHO® DPELHQWH VXROR SUHYLVWL GDO @ O Q 75$6)(5,0(17,
FRQYHUWLWR LQ O Q H
6YLOXSSR VRVWHQLELOHLHWXWBHODV&ROR LQWHUYHQWL XUJHQWL 9,182/, '(49,9%:
WHUULWRULR H GHO® DPELHQWH FRQVHIXHQWL DJOL HFFHJLRQDOL HYHRWL 75%$6)(5,0(17,
PHWHRURORJLFL YHULILFDWLVL QHL JURUQL
6YLOXSSR VRVWHQLELOHLHWXWBHODV&ROR LQWHUYHQWL YWUDWHJILFL VKO 5,6256( 9,1&2
WHUULWRULR H GHO® DPELHQWH WHUULWRULR UHJLRQDO[HO G S /,% (5 (
6YLOXSSR VRVWHQLELOHLH WXVBHODV&ROR RQHUL SHU L FRQWULEXWL SHU 5,6256( /,46(5(
WHUULWRULR H GHO® DPELHQWH L SURJUDPPL SURYLQFLDOL GL VLVWHHAD]JLRQH
LGUDXOLFD H SHU SURQWR LQWHUYHQWR VX
6YLOXSSR VRVWHQLELOHLHWXWBHODV&ROR LQWHUYHQWL $HU LO 9,182/, '(9,9%:
WHUULWRULR H GHO® DPELHQWH FRQVROLGDPHQWR GLVVHVWL LGURJHRORJLFL 75%$6)(5,0(17,
o Q
6YLOXSSR VRVWHQLELOHLHWXWBHODV&ROR LQWHUYHQWL $HU LO EDFLQR 9,182/, '(9,9%:
WHUULWRULR H GHO® DPELHQWH LGURJUDILFR UHJLRQDOH H VXE EDFLQ[L 75%$6)(5,0(17,
VFKHPL SUHYLVLRQDOL H SURJUDPPDWLFL
6YLOXSSR VRVWHQLELOHLH WXVBHODV&ROR WUDVIHULPHQWL GHOOR VWDWR 9,182/, '(9,9%:
WHUULWRULR H GHO® DPELHQWH SHU LO ILQDQJLDPHQWR|GHL SLDQL VW[UDOFLR GL 75$6)(5,0(17,
DVVHWWR LGURJHRORJL[FR SUHYLVWL ¢DOO DUW
6YLOXSSR VRVWHQLELOHLHWXWBHODV&ROR FRQWULEXWL §HU OD 5,6256( /,%6(5(
WHUULWRULR H GHO® DPELHQWH UHDOL]JIDJLRQL GL LPSLHQWL SHU LO UHFXSHUR
H OR VWRFFDJJLR GL IDQJKL GHULYDQWL GDO
6YLOXSSR VRVWHQLELOHLH WXVBHODV&ROR FRQWULEXWR D IDYRUH GHO 5,6256( /,46(5(
WHUULWRULR H GHO® DPELHQWH FRPXQH GL ODQFLDQR SHU OR VWXGLR|GL
IDWWLELOLWD GL LQWHYUHQWL XUJHQWL
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(VHUFL]L

R

(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR

WLWROR

PDFURDJJUHJDWL >

@

OLVVLRQH

3URJUDPPD

&DSLWROR

$VVHVWDWR

H GL FXL ISY

7LW ODFUR &DS $UW

'"HVFU

7LSR GL ILQDQ]

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOHLHHWIXW@HODV&ROR
D DPELHQWH

FRQWULEXWR I
FRPXQH GL FKLHWL SHU
RSHUH SXEEOLFKH DU

D IDYRUH GHO
O HVHFX]LRQH
O U

GL

5,6256( /,% (5(

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOHLHHWIXVW@HODV&ROR
D DPELHQWH

FRQWULEXWR I
FRPXQH GL WRULQR GL
O HVHFX]LRQH GL RSHUH

D IDYRUH GHO
DQJUR SHU
SXEEOLFKH

DUW

5,6256( /,% (5(

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOHLHHWXWHODV&ROR
D DPELHQWH

FRQWULEXWR I
FRPXQH GL YDVWR SHU
RSHUH SXEEOLFKH DU

IDYRUH GHO
D HVHFEX]LRQH
O u

5,6256( /,% (5(

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOHLHHWIXVW@HODV&ROR
D DPELHQWH

LQWHUYHQWL
SHU OD PHVVD LQ VLFXU
LGURJHRORJLFR O

QIUDVWUXWW
H]]D HG LO UL

FKL

uboL

R

9,1&2/, '(59,9%:
75$6)(5,0(17,

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOHLHHWXWHODV&ROR
D DPELHQWH

LOQWHUYHQWL
SHU OD PHVVD LQ VLFXU
LGURJHRORJLFR O

QIUDVWUXWW
H]]D HG LO UL

FKL

uDOL

R

9,1&2/, '(H4,9%:
75%$6)(5,0(17,

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOHLHHWXWHODV&ROR
D DPELHQWH

LOQWHUYHQWL
SHU OD PHVVD LQ VLFXU
LGURJHRORJLFR O

QIUDVWUXWW
H]]D HG LO UL

FKL

uDOL

R

9,1&2/, '(H4,9%:
75%$6)(5,0(17,

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOHLHHWIXVW@HODV&ROR
D DPELHQWH

LQWHUYHQWL
SHU OD PHVVD LQ VLFXU
LGURJHRORJLFR O

QIUDVWUXWW
H]]D HG LO UL

FKL

uboL

R

9,1&2/, '(59,9%
75$6)(5,0(17,

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOHLHHWXWHODV&ROR
D DPELHQWH

LOQWHUYHQWL
SHU OD PHVVD LQ VLFXU
LGURJHRORJLFR O

QIUDVWUXWW
H]]D HG LO UL

FKL

uDOL

R

9,1&2/, '(H4,9%:
75%$6)(5,0(17,

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOHLHHWXWHODV&ROR
D DPELHQWH

LOQWHUYHQWL
SHU OD PHVVD LQ VLFXU
LGURJHRORJLFR O

QIUDVWUXWW
H]]D HG LO UL

FKL

uDOL

R

9,1&2/, '(H4,9%:
75%$6)(5,0(17,

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOHLHHWIXW@HODV&ROR
D DPELHQWH

LQWHUYHQWL
SHU OD PHVVD LQ VLFXU
LGURJHRORJLFR O

QIUDVWUXWW
H]]D HG LO UL

FKL

uboL

R

9,1&2/, '(59,9%:
75$6)(5,0(17,

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOHLHHWXWHODV&ROR
D DPELHQWH

LOQWHUYHQWL
SHU OD PHVVD LQ VLFXU
LGURJHRORJLFR O

QIUDVWUXWW
H]]D HG LO UL

uDOL

FKL

R

9,1&2/, '(H4,9%:
75%$6)(5,0(17,

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOHLHHWIXW@HODV&ROR
D DPELHQWH

LQWHUYHQWL
SHU OD PHVVD LQ VLFXU

QIUDVWUXWW
H]]D HG LO UL

LGURJHRORJLFR O

uboL

FKL

R

9,1&2/, '(H4,9%:
75%$6)(5,0(17,
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(VHUFL]LR
(OHQFR GHJOL LOQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:
7LW ODFUR &DS $UW "HVFU

6YLOXSSR VRVWHQLEHLOHLHWX\HODV&ROR LQWHUYHQWL LQIUDVWUXWWXUDOL 5,6256( /,%6(5(
WHUULWRULR H GHO® DPELHQWH SHU OD PHVVD LQ VLFXUH]]D HG LO ULYFKLR

LGURJHRORJLFR O DQQXDOLWD
6YLOXSSR VRVWHQLEHLOHLHWX\BHODV&ROR LQWHUYHQWL LQIUDVWUXWWXUDOL 5,6256( /,%6(5(
WHUULWRULR H GHO® DPELHQWH SHU OD PHVVD LQ VLFXUH]]D HG LO ULYFKLR

LGURJHRORJLFR O DQQXDOLWD
6YLOXSSR VRVWHQLHLOHMHLHWX\EHODV&ROR LQWHUYHQWL LQIUDVWUXWWXUDOL 5,6256( /,%6(5(
WHUULWRULR H GHO® DPELHQWH SHU OD PHVVD LQ VLFXUH]]D HG LO ULYFKLR

LGURJHRORJLFR O DQQXDOLWD
6YLOXSSR VRVWHQLEHLOHLHWX\BHODV&ROR LQWHUYHQWL LQIUDVWUXWWXUDOL 5,6256( /,%6(5(
WHUULWRULR H GHO® DPELHQWH SHU OD PHVVD LQ VLFXUH]]D HG LO ULYFKLR

LGURJHRORJLFR O DQQXDOLWD
6YLOXSSR VRVWHQLHLOHMHLHWX\EHODV&ROR LQWHUYHQWL LQIUDVWUXWWXUDOL 5,6256( /,%6(5(
WHUULWRULR H GHO® DPELHQWH SHU OD PHVVD LQ VLFXUH]]D HG LO ULYFKLR

LGURJHRORJILFR O DQQXDOLWD
6YLOXSSR VRVWHQLHLOHLHWX\EHODV&ROR LQWHUYHQWL LQIUDVWUXWWXUDOL 9,1&2/, '(§,9%
WHUULWRULR H GHO® DPELHQWH SHU OD PHVVD LQ VLFXUH]]D HG LO ULYFKLR 75$6)(5,0(17,

LGURJHRORJLFR O
6YLOXSSR VRVWHQLEHLOHLHWX\BHODV&ROR LQWHUYHQWL LQIUDVWUXWWXUDOL 9,1&2/, '(4,9%
WHUULWRULR H GHO® DPELHQWH SHU OD PHVVD LQ VLFXUH]]D HG LO ULYFKLR 75$6)(5,0(17,

LGURJHRORJILFR O
6YLOXSSR VRVWHQLHLOHLHWX\BHODV&ROR LQWHUYHQWL LQIUDVWUXWWXUDOL 9,1&2/, '(§,9%
WHUULWRULR H GHO® DPELHQWH SHU OD PHVVD LQ VLFXUH]]D HG LO ULYFKLR 75$6)(5,0(17,

LGURJHRORJLFR O
6YLOXSSR VRVWHQLHLOHLHWX\EHODV&ROR LQWHUYHQWL LQIUDVWUXWWXUDOL 9,1&2/, '(§,9%
WHUULWRULR H GHO® DPELHQWH SHU OD PHVVD LQ VLFXUH]]D HG LO ULYFKLR 75$6)(5,0(17,

LGURJHRORJLFR O
6YLOXSSR VRVWHQLEHLOHLHWX\BHODV&ROR FRILQDQJLDPHQWR 5,6256( /,%6(5(
WHUULWRULR H GHO® DPELHQWH UHJLRQDOH LQWHUYHQWL O D U W|w

H VHJIJ DUW  WHU G(
6YLOXSSR VRVWHQLHLOHLHWX\EHODV&ROR FRILQDQJLDPHQWR 5,6256( /,%6(5(
WHUULWRULR H GHO® DPELHQWH UHJLRQDOH LQWHUYHQWL O DUWW

H VHJIJ DUW F REWLHV GO Q
6YLOXSSR VRVWHQLEHLOHLHWX\BHODV&ROR FRILQDQJLDPHQWR 5,6256( /,%6(5(
WHUULWRULR H GHO® DPELHQWH UHJLRQDOH LQWHUYHQWL O DUWW

H VHJIJ DUW F REWLHV GO Q
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(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ]
7LW ODFUR &DS $UW 'HVFU

6YLOXSSR VRVWHQLHLOHLHHWXWHODV&ROR LOWHUYHQWL JQIUDVWUXWWXUDOL 9,1&2/, '(§,9%.
WHUULWRULR H GHOP DPELHQWH SHU OD PHVVD LQ VLFXUH]]ID GHO WHUULWRULR 75%$6)(5,0(17,

(0] DQQXDOLWD FRQWULEXW|L
6YLOXSSR VRVWHQLHLOHLHHWXWHODV&ROR LOWHUYHQWL JQIUDVWUXWWXUDOL 9,1&2/, '(§,9%.
WHUULWRULR H GHOP DPELHQWH SHU OD PHVVD LQ VLFXUH]]ID GHO WHUULWRULR 75%$6)(5,0(17,

(¢] DQQXDOLWD FRQWULEXW|L
6YLOXSSR VRVWHQLHLOHLHHWXWHODV&ROR LOQWHUYHQWL JQIUDVWUXWWXUDOL 9,1&2/, '(9,9%.
WHUULWRULR H GHOP DPELHQWH SHU OD PHVVD LQ VLFXUH]]D GHO WHUULWRULR 75%$6)(5,0(17,

O DQQXDOLWD FROQWULEXWI|L
6YLOXSSR VRVWHQLHLOHLHHWXWHODV&ROR LOWHUYHQWL JQIUDVWUXWWXUDOL 9,1&2/, '(§,9%.
WHUULWRULR H GHOP DPELHQWH SHU OD PHVVD LQ VLFXUH]ID GHO WHUULWRULR 75%$6)(5,0(17,

(¢] DQQXDOLWD FRQWULEXW|L
6YLOXSSR VRVWHQLHLOHLHHWXWHODV&ROR LOQWHUYHQWL JQIUDVWUXWWXUDOL 9,1&2/, '(9,9%.
WHUULWRULR H GHOP DPELHQWH SHU OD PHVVD LQ VLFXUH]]D GHO WHUULWRULR 75%$6)(5,0(17,

O DQQXDOLWD FRQWULEXWI|L
6YLOXSSR VRVWHQLHLOHLHHWXWHODV&ROR LQWHUYHQWL OPRFDOL GL FXL 9,1&2/, '(9,9%.
WHUULWRULR H GHOP DPELHQWH DOOD GHOLEHUD FLSHVYV\ ULYDOXWDWL 75%$6)(5,0(17,

FRQ GHOLEHUD FLSHVV
6YLOXSSR VRVWHQLHLOHLHHWXWHODV&ROR LQWHUYHQWL EQIUDVWUXWWXUDOL 9,1&2/, '(§,9%.
WHUULWRULR H GHOP DPELHQWH SHU OD PHVVD LQ VLFXUH]]ID GHO WHUULWRULR 75%$6)(5,0(17,

O DUW F QQQXDOLWD
6YLOXSSR VRVWHQLHLOHLHHWXWHODV&ROR LQWHUYHQWL EQIUDVWUXWWXUDOL 9,1&2/, '(9,9%.
WHUULWRULR H GHOP DPELHQWH SHU OD PHVVD LQ VLFXUYH]]ID GHO WHUULWRULR 75%$6)(5,0(17,

O DUW F OQQQOXDOLWD
6YLOXSSR VRVWHQLHLOHLHHWXWHODV&ROR LQWHUYHQWL PHVVD LQ 9,1&2/, '(§,9%.
WHUULWRULR H GHOP DPELHQWH VLFXUH]]ID FDUDWWHUL]IDILRQH H ERQLILFD 75%$6)(5,0(17,

DUHH FRPSUHVH VLWR 6 LQWHUHVVH
6YLOXSSR VRVWHQLHLOHLHHWXWHODV&ROR FRQWULEXWR YWUDRUGLQDULR 5,6256( /,% (5 (
WHUULWRULR H GHOP DPELHQWH LQ IDYRUH GHO FRPXQH| GL PRQWHVLOYDQR

SHU L GDQQL FDXVDWL ¢DJOL VWUDRU[G HYHQWL
6YLOXSSR VRVWHQLHLOWYDODWXMWH]DR®HOH UHFXSHURSDWWR SHU LO YXG 9,1&2/, '(5,9%17, '$
WHUULWRULR H GHOO DPPIEHRWWDOH PDVWHUSODQ VRVWHJQR DL WLWRODUL GL 75%$6)(5,0(17,

FRQFHVVLRQL GHPDQLDOL SHU HYHQWIL
6YLOXSSR VRVWHQLHLOBWDOWXYWH]DR®HOH UHFXSHUR FRQWULEXWR SDUWH FDSLWDOH 5,6256( /,%(5¢(
WHUULWRULR H GHOD DPPIEHGWWDOH H[ DUW OU DOOHJDWHR ou H

VXFFHVLYH PRGLILFKH HG LQWHJUD]JLR|QL
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(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:

7LW ODFUR &DS $UW

'"HVFU

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

L O 19 DHO WX M HXOJ D R®HHOH
D DPPIEH@WW D OH

HFXSHUR FRQWULEXWR S
H[ DUW DOOHJDWR
VXFFHVLYH PRGLILFKH

DUWH FDSLWD
ou H
G LQWHJUDI]LR

D H

QL

5,6256( /,%(5(

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

L O 19 DHO WX M HIOJ D R®HHOH
D DPPIEH@WW D OH

'_
HFXSHUR FRQWULEXWR S
H[ DUW DOOHJDWR
VXFFHVLYH PRGLILFKH

T

DUWH FDSLWD
ou H
G LQWHJUDI]LR

D H

QL

5,6256( /,%(5(

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

L O 19 0HO W' ™ Mj HDJJ D R®HHOH
D D PPIEHGWWDOH

HFXSHUR FRQWULEXWR
H[ DUW DOOHJDWR
VXFFHVLYH PRGLILFKH

wn

DUWH FDSLWD
ou H
G LQWHJUDI]LR

D H

QL

5,6256( /,%(5(

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

L O 19 DHO WX M HIOJ D R®HHOH
D DPPIEH@WW D OH

l_
HFXSHUR FRQWULEXWR S
H[ DUW DOOHJDWR
VXFFHVLYH PRGLILFKH

T

DUWH FDSLWD
D U H
G LQWHJUDI]LR

D H

QL

5,6256( /,%(5(

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

L O 19 0HO W' ™ Mj HDJJ D R®HHOH
D D PPIEHGWWDOH

HFXSHUR FRQWULEXWR S
H[ DUW DOOHJDWR
VXFFHVLYH PRGLILFKH H

DUWH FDSLWD
D U H
G LQWHJUDI]LR

D H

QL

5,6256( /,%(5(

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

L O 19 0HO W' X Mj HDJJ D R®HHOH
D D PPIEHGWWDOH

HFXSHUR FRQWULEXWR S
H[ DUW WHU DOOHJD
VXFFHVVLYH PRGLILFKH

DUWH FDSLWD
R ou H
HG LQWHJUD]L

D H

RQL

5,6256( /,%(5(

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

L O 19 DHO WX M HIOJ D R®HHOH
D DPPIEH@WW D OH

HFXSHUR LQWHUYHQWL
VXOOD UHWH LUULJXD Q
DO FRPXQH GL WUDVDFH

WUDRUGLQDU
HO IXFLQR FR
R DUW FRP

QWULEXWR
P D

5,6256( /,%(5(

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

L O 19 0HO W' ™ Mj HDJJ D R®HHOH
D DPPIEHGWWDOH

HFXSHUR LQWHUYHQWL
VXOOD UHWH LUULJXD Q
DO FRQVRU]JLR GL ERQLI

WUDRUGLQDU
HO IXFLQR FR
LFD RYHVW D

[OWULEXWR
w

5,6256( /,%(5(

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

L O 19 0HO W' ™ Mj HDJJ D R®HHOH
D D PPIEHGEWWDOH

HFXSHUR SURJUDPPDI]LR
WUDVIHULPHQW

Q H
R ULVRUVH SHU

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

LQYHVWLPHQWL SDUFR| QRUG FRPXQH|GL

6YLOXSSR VRVWHQLHLO®RDHORMXMW HJDREHOH UHFXSHUR LQWHUYHQWL $UHYLVWL GDO[OD 9,1&2/, '(5,9$17, '$

WHUULWRULR H GHOD DPPIEHLGWWDOH OHJJH HDUW o) 75$6)(5,0(17,
FRPSUHVL QHO S W W D

6YLOXSSR VRVWHQLHLO®DHDORXMWHJIDREHOH UHFXSHUR SURJUDPPD QD[LRQDOH GL 9,1&2/, '(5,9$17, '$

WHUULWRULR H GHO{ DPPEHLGWWDOH ILQDQJLDPHQWR GHJOL UQWHUYHQWL G[L 75$6)(5,0(17,
ERQLILFD H ULSULVWLQH DPELHQWDOH|GHL VLWL

BYLOXSSR VRVWHQLHLOBLHLWWWHOD GHO SDWWR SHU LO V[XG 9,1&2/, '(5,9%$17, *

WHUULWRULR H GHOD DPELHQWH PDVWHUSODQ WUDVIHULPHQWL ULVRUVH SHU 75$6)(5,0(17,
LQYHVWLPHQWL LQWHUYHQWL SHU O ERQLILFD




5(*,21( $%58==
(VHUFLJLR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR

WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH B3URJUDPPD &DSLWROR H GL FXL ISY

7LW ODFUR &DS $UW 'HVFU

7LSR GL ILQDQ]

6YLOXSSR VRVWHQLH

LOBLHLWWWHOD GHO

SDWWR SHU LO

XG

9,1&2/, '(5,9%1

WHUULWRULR H GHOO DPELHQWH PDVWHUSODQ WUDVIHULPHQWL ULVRUVH SHU 75%$6)(5,0(17,
LQYHVWLPHQWL LQWHUYHQWL SHU O ERQLILFD
6YLOXSSR VRVWHQLHLOBLHLWWWHOD GHO FRQWULEXWR SDUWH FDSLWDOH 5,6256( /,%(5¢(
WHUULWRULR H GHOO DPELHQWH H[ DUW OU DOOHJDWR ou H
VXFFHVLYH PRGLILFKH HG LQWHJUD]JLR|QL

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOBLHLWWWHOD GHO

D DPELHQWH

TVQ
RELHWWLYL GL VHUYL]L

DPELWR ULI

R ULVRUVH SUHPLDOL
LQWHUPHGLH H UHVLGXH

L X WL

75%$6)(5,0(17,

9,1&2/, '(5,9%1

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOBLHLWWWHOD GHO

D DPELHQWH

LQWHUYHQWL
VLFXUH]ID H ERQLILFD G
SLDQR ERQLILFD GLVFDU

5L PHVVD LQ

HOOH GLVFDULUFKH
LFKH DEXVLYH G

75%$6)(5,0(17,

9,1&2/, '(5,9%1

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LO 8 HJ WIXWR @ B WLHF®

D DPELHQWH

LA

WHIJUDWRDWWR SHU LO V|
PDVWHUSODQ WUDVIH
LQYHVWLPHQWL LQWHU

XG

YHQWL SHU Of

ULPHQWL ULVRUVH SHU

JHVWLRQH

75%$6)(5,0(17,

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LO 8 HJ WIXWR @ B WLHF®

D DPELHQWH

LA

WHIJUDWKBDWWR SHU LO
PDVWHUSODQ FRQFHV
IRQGR SHUGXWR SHU O

XG
VLRQH FRQWU
DFTXLVWR HG

L EXWL D

75%$6)(5,0(17,

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LO 18 HJ WIXWRI @ B ULHF®

D DPELHQWH

LQ

WHJUDWR ILQDQJLDPHQW
ILQDOL]]JDWR DOOD JHVV
LGULFR LQWHJUDWR D

R SURJHWWR
LRQH GHO VHU
W FR O

YL]ILR
HJJH

75%$6)(5,0(17,

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LO 8 HJ WIXWR @ B WLHF®

D DPELHQWH

LA

WHIJUDWR FRQWULEXWL [
PXWXL SHU LQWHUYHQW
GLDPPRGHUQDPHQWR H

L FRPXQL VX
L
VLVWHPD]LRQH

GL

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LO 8 HJ WIXWR @ B WLHF®

D DPELHQWH

LA

WHIJUDWR LOWHUYHQWL
SURJUDPPD TXDGUR WX
HIJHVWLRQH LQWHJU G

DFFRUGR GL
WHOD GHOOH [
HOOH ULVRUVH

FTXH
LGLUFKH

75%$6)(5,0(17,

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LO 18 HJ WIXWRI @ B ULHF®

D DPELHQWH

LQ

WHJUDWR FRQWULEXWL [
LQYHVWLPHQWL QHOO D
LGULFR LQWHJUDWR O

JOL
PELWR GHO VH
U

UYL]LR

5,4

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LO 8 HJ WIXWR @ B WBLHF®

D DPELHQWH

LA

WHJUDWR LOQWHUYHQWL
SUHYHQJLRQH GDOO LQT
ULVDQDPHQWR GHL FRU

5 L
XLQDPHQWR H
EL LGULFL FR

QWULEXWL

"$I1S T(**(

6YLOXSSR VRVWHQLH

LO 18 HJ WIXWRI @ B ULHF®

WHUULWRULR H GHOP DPELHQWH

LQ

WHJUDWR LQWHUYHQWL
WUDVIHULWH GDO G 0JV

EHU IXQJLRQL
Q LQ

PDWHULD GL DPELHQWH

WXWHOD H

&2/

&2/

&2/

256

&2/

256

&2/

&2/
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(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ]

7LW ODFUR &DS $UW

'"HVFU

6YLOXSSR VRVWHQLELOBHUWXWRI QB UH® LJQWHIUDWR FRPSOHWDPHQWR VLVWHPD 9,1&2/
WHUULWRULR H GHO® DPELHQWH LGULFR LQWHJUDWR GHPOD UHJLRQH QEUX]IR 75%$6)(5,0(17,
G O GHFUHWR VEJORFFD LWDOLD H
6YLOXSSR VRVWHQLELOIBHUWXWRI QB UH® LQWHIJUDWR UHDOL]] GHOOH RSHUH SUHO 9,1&2/
WHUULWRULR H GHO® DPELHQWH GL FDSWDJLRQH LQWHJ [GHOOD IDOGD [EDVDOH 75%$6)(5,0(17,
GL PRQWH SRUUDUD SV DUW 0
6YLOXSSR VRVWHQLHLOIBHUWXWRI QB UWH® LQWHIJUDWR DST DUL SLDQR 9,1&2/
WHUULWRULR H GHO® DPELHQWH VWUDRUGLQDULR GL WXWHOD H JHVWLRQH GHOOD 75$6)(5,0(17,
ULVRUVD LGULFD SRWHRJLDPHQWR FDEDFLWD
6YLOXSSR VRVWHQLELOBHUWXWRI QB ULH® LJQWHIUDWR SURJUDPPD]JLRRQH IVF 9,1&2/
WHUULWRULR H GHO® DPELHQWH GHOLEHUD FLSH|V 75%$6)(5,0(17,
GJU WUDVIHULPHQWR ULVRUVH
6YLOXSSR VRVWHQLHLOIBHUWXWRI QB UH® LQWHIUDWR FRQWULEXWL JQ FRQWR 5,4256
WHUULWRULR H GHO® DPELHQWH FDSLWDOH SHU OD FRVWLWXJLRQH H
O DPPRGHUQDPHQWR GHJOL LPSLDQWL
LO I8 HJ WIYWR @B lAHF® LQWHJIUDWR ILQDQIJLDPHQW|R GHO SLDQR 9,1&2/

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

D DPELHQWH

VWUDRUGLQDULR GL FRH
UDJLRQDOL]]D]JLRQH GHL

SOHWDPHQWR
VLVWHPL GL

75%$6)(5,0(17,

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOBUHW SWRQ/BI\BWE S
D DBEIRMWMYHRQH QDW XU
IRUHVWD]LRQH

DUFKL QDWXBDODRPPD]LR(
DOLVWLF®HWDLEHUD FLSH
WUDVIHULPHQWR ULVRU

H
YAY
VH SHU LQYHV

LPHQWL

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOBUHW SWRO/B \EWE S
D D BEIRMWWTHRQH QD W XU
IRUHVWDJ]LRQH

DUFKL QDWRQWQILEXWR S
oo VWN.FDOJ DOOHJDWHR
VXFFHVLYH PRGLILFKH H

DUWH FDSLWD
ou H
G LQWHJUDI]LR

D H

QL

5,6256( /,%(5(

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOBUHW SWRO/B \EWE S
D D BEIRMWWTHRQH QD W XU
IRUHVWD]LRQH

DUFKL QDWRQWQILEXWR S
0 VWN.FD BOOHJDWR
VXFFHVLYH PRGLILFKH

DUWH FDSLWD
D U H
G LOQWHJUDI]LR

D H

QL

5,6256( /,%(5(

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOBUHW SWRQ/BI\BWE S
D DBEIRMWMYHRQH QDW XU
IRUHVWD]LRQH

l_
DUFKL QDWRQOQWQILEXWR S
09 DWW FD BOOHJDWR
VXFFHVLYH PRGLILFKH

T

DUWH FDSLWD
ou H
G LQWHJUDI]LR

D H

QL

5,6256( /,%(5(

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOBUHW SWRO/B \EWE S
D D BEIRMWWTHRQH QD W XU
IRUHVWDJ]LRQH

DUFKL QDWRQWQILEXWR S
0 V\WN.FD BOOHJDWR
VXFFHVLYH PRGLILFKH

-

DUWH FDSLWD
D U H
G LOQWHJUDI]LR

D H

QL

5,6256( /,%(5(

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOBUHW SWRQ/BI\BWE S
D DBEIRMWMYHRQH QDW XU

DUFKL QDWRQOQWQILEXWR S
09 DWW FD BOOHJDWR

DUWH FDSLWD
D U H

IRUHVWDJLRQH

VXFFHVLYH PRGLILFKH H

D H

G LQWHJUDI]LR

QL

5,6256( /,%(5(
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OLVVLRQH

(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR

3URJUDPPD

&DSLWROR
7LW ODFUR &DS $UW

H GL FXL ISY

'"HVFU

7LSR GL ILQDQ]

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOBUHW >SWRQ/BI\BWE S
D DBEIRMWMYHRQH QDW XU
IRUHVWD]LRQH

DUFKL QDWRQWQILEXWR S
09 DWW FD WHU DOOHJD
VXFFHVVLYH PRGLILFKH

DUWH FDSLWD
R ou H
HG LQWHJUD]L

RQL

5,6256( /,%(5(

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOBUHW >SWRQ/BI\BWE S
D DBEIRMWMMYHRQH QDW XU
IRUHVWD]LRQH

DUFKL QDWPRIDWULEXWR
DDOLVWLWIXJHRQH H OD Y[
SDUFR FRVWD GHL WUD

5 H U
ORUL]IDILRQH
FRFFKL O U

GHO

5,6256( /,%(5(

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO

LOBUHW SWRO/B \EWE S
D D BEIRMWWTHRQH QD W XU
IRUHVWDJ]LRQH

DUFKL QDWMXWP®ILR GDQQ
DODXQW IFHDONDWLFD FRQW
FDVWHO GHO PRQWH FR

H ULVFKL
ULEXWR FRPX
DWULEXWR VW

DH GL
JRUGLQDULR

5,6256( /,%(5(

6YLOXSSR VRVWHQLH

LOHXWWQX W HOVYDO@RO L]]

DJLRQH GED@WWR SHU LO

XG

9,1&2/, '(5,9%17, '$

WHUULWRULR H GHOD DRENHRQWH LGULFKH PDVWHUSODQ WUDVIHULPHQWL ULVRUVH SHU 75$6)(5,0(17,
LQYHVWLPHQWL LQWHUYHQWL LQ PDWHULD GL
6YLOXSSR VRVWHQLHLOH XWW®®W HOPDERO L]]PJLRQH GHW®MWULEXWR SDUWH FDSLWDQH 5,6256( /,%(5(
WHUULWRULR H GHOD DRENHRQWH LGULFKH |H[ DUW OU DOOHJDWR ou H
VXFFHVLYH PRGLILFKH HG LQWHJUD]LR|QL
6YLOXSSR VRVWHQLHLOH XWW®®W HODPDORO L]]PJLRQH GHOQWHUYHQWL $HU OD WXWHO|D 9,1&2/, '(5,9%$17, '$
WHUULWRULR H GHOD DRENVHRQWH LGULFKH [GHOOH DFTXH LQWHUQHE 03V 75$6)(5,0(17,
Q G P GHO
6YLOXSSR VRVWHQLELO 8 YH @)XXI/BIROVDRGW® QLELOH WHUBRQWULRXWR SDUWH FDSLWDOQH 5,6256( /,%(5(
WHUULWRULR H GHO® DPRIGHQMQGR SLFFROL ¢RPRQW WHU DOOHJDWR OU H
VXFFHVVLYH PRGLILFKH|HG LQWHJUDJLRQL
6YLOXSSR VRVWHQLHLO M XD &/XWjH®HOGHMU LD H ULGX]LRQRIHWWR QHFHVVDULD 9,1&2/, '(5,9%$17, '$
WHUULWRULR H GHO® DRBELOH@MWATXLQDPHQWRFTXLVWR LPSLDQWL 75$6)(5,0(17,
6YLOXSSR VRVWHQLHLO M XD &/XWjH®HOGHMU LD H ULGX]LRIGHD OL]]D]LRQH 9,1&2/, '(5,9%$17, '$
WHUULWRULR H GHOD DBELOH@WATXLQDPHQWRBURJUDPPD FHP SURJHWWR GL 75$6)(5,0(17,
PRQLWRUDJJLR H FRQWYROOR GHOOH VRUJHQWL
6YLOXSSR VRVWHQLELO M XD &/ XWjH®HOGHMU LD H ULGX]LRREAGR UHJLRQDOH SHU JOL 9,1&2/, '(5,9$17,
WHUULWRULR H GHO® DRBEHO®MWAHTXLQDPHQWRQWHUYHQWL GL SUHYHQ]LRQH GDJOL SIS (% (
LQTXLQDPHQWL H ULVDQDPHQWR DPELHQWDOH

6YLOXSSR VRVWHQLH

L O M4 XD @/IXW/jH®HDO @HIU L D

H ULGX]LRRBGR UHJLRQ

DOH

9,1&2/, '(5,9%17,

WHUULWRULR H GHO( DBEHOHMWHTXLQDPHQWRQWHUYHQWL GL SUHYHR]LRQH SIS 1 (**(
GDQTXLQDPHQWL H ULVDQDPHQWR

BYLOXSSR VRVWHQLHLO M XD &/XWjH®HO®HMU LD H ULGX]LRREBGR UHJLRQPOH 9,1&2/, '(5,9$17,

WHUULWRULR H GHOD DBELOHMWHTXLOQDPHQWRQWHUYHQWL GL SUHYHR]LRQH SIS 1 (*FH(
GDQTXLQDPHQWL H ULVDQDPHQWR
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R LQ IDYRUH
DR VDQW DQJH
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RDUDWWHUH DPELHQWD

LOQWHUYHQWL
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GL
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6YLOXSSR VRVWHQLHLO K XD WWH®HDOGHDULD] H ULGX]LRQMWHUYHQWL $HU OD 9,1&2/, '(5,9%17, '$
WHUULWRULR H GHOO DBHO®@WETXLQDPHQWR HDOL]]D]JLRQH GL LPSLDQWL GL JHVWIRQH H 75%$6)(5,0(17,
WUDWWDPHQWR GHL ULILXWL GHOLE HLSH
6YLOXSSR VRVWHQLHLOHXDWXWH®HDOGHDULDl H ULGX]LFRMWULEXWR DOO DUWD SHU|LO 5,6256( /,%(5¢(
WHUULWRULR H GHOD DRBHOMWRTXLQDPHQWRRQLWRUDJJLR GHOOD TXDOLWD GHO® DULD
6YLOXSSR VRVWHQLHLOHKXDWXWH®HDOGHMULDl H ULGX]LRO®DQ]LDPHQW|R GHL 9,1&2/, '(5,9%17, '$
WHUULWRULR H GHOD DBHOMWATXLQDPHQWRBURJUDPPL GHDF GLVLD VLQD HQRF 75%$6)(5,0(17,
G P Q GHO H
6YLOXSSR VRVWHQLHLOHK XD WWH®HDOGHDULD] H ULGX]LFRIWULEXWR YWUDRUGLQDULR 5,6256( /,%(5¢(
WHUULWRULR H GHOO DBHO®@WETXLQDPHQW®EUX]]R HQJLQHHULQJ V|ISD DFTXLVL]LRQH
DJLRQL HXURVHUYLIJL V $ D
6YLOXSSR VRVWHQLHLOHKXDWXWH®HDOGHDULDl H ULGX]LRR@QPQR GL LQWHUYHQWL GL 9,1&2/, '(5,9%17, '$
WHUULWRULR H GHOD DRBHOMWRTXLQDPHQWERQLILFD GD DPLDQWR QHJOL HGLILFL 75%$6)(5,0(17,
SXEEOLFL VFRODVWLFL HG RVSHGDOLHUL G G
6YLOXSSR VRVWHQLHLOBROWXMWHDODHGHRQDGOH XQLWDUWEDUSIDY OR SHU 9,1&2/, '(5,9%17, '$
WHUULWRULR H GHOD DRELOQWSR VRVWHQL[EW®BHOH 10D VRAMHBIDRSHUH SXEEOLFKH EHQL 75%$6)(5,0(17,
GHO WHUULWRULR Hl GRHROREDPELHOQWH
6YLOXSSR VRVWHQLHLOBROWXWRHDODHGHRQDPH XQLWDULIDVBHVHORDU DV 9,1&2/, '(5,9%17, '$
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6YLOXSSR VRVWHQLHLOBROWXMWRHDODHGHRQDOH XQLWDULHDD®OH Y] DMRRQH 9,1&2/, '(5,9%17, '$
WHUULWRULR H GHOD DRFLIOYXWSR VRVWHQLESORIHDFKF WV ROWHODSURIHWWR OLIH K 75%$6)(5,0(17,
GHO WHUULWRULR Hl 5POGZDPELHQWH
6YLOXSSR VRVWHQLHLOBROWXWADODHGHRQDPH XQLWDULHDD®HYMRRQH SURJHWWR 9,1&2/, '(5,9%17, '$
WHUULWRULR H GHOpD DREFLOQXWSHR VRVWHQLEILOHWVS ODODOWSKWRHODPPD LQWHUUHJ Y D LWDOLD 75%$6)(5,0(17,

GHO WHUULWRULR H

BURD] LIDP E KWW ADUH
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GHOO DPELHQWH

bHU O DTXLOD

5,6256( '(67,1$7(
$*/, ,19(67,0(17,

6YLOXSSR VRVWHQLH
WHUULWRULR H GHO
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WLQDWH DO IH
WLPHQWR GSH

QGR
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7UDVSRUWL H GLULW,
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Q
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7UDVSRUWL H GLULW,
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LQIRUPDWLFR DUW
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o U
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IRU LWDO\
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SQORWDNVUWB SHUY L

URSH

9,1&2/, '(5,9%$17,
75%$6)(5,0(17,

'$

7UDVSRUWL H

GLULW

WR DOOD PRELOLW,|]
WUDVSRUWL H LO

Gl

3ROLW L D WA Y R QSDAUH |
ULWWR DSBWDHPRHEWU QLW |J
GL LQYHVWLPHQWL QHO

RQLWDULD SH
HDOL]]D]JLRQH
VHWWRUH GHL

L

WUDVSRUWL

9,1&2/, '(5,9%17, '$

75%$6)(5,0(17,

7UDVSRUWL H

GLULW

WR DOOD PRELOLWj|
WUDVSRUWL H LO

Gl

3ROLWL RO WRIUY R QIDAMH |
ULWWR USBWDHPRHEWU COLIV P
GL LQYHVWLPHQWL QHO

HDOL]]D]LRQH
VHWWRUH GHL

RQLWDULD SHUY L

WUDVSRUWL

9,1&2/, '(5,9%$17,
75%$6)(5,0(17,

'$

7UDVSRUWL H

GLULW

WR DOOD PRELOLW,j
WUDVSRUWL H LO

Gl

SROLWLRARD WUV R QEDAMH |
ULWWR NOBDVHPRHEWU COLDV U

RQLWDULD SH
HDOL]]D]JLRQH

L

GL LQYHVWLPHQWL QHO

VHWWRUH GHL

WUDVSRUWL

9,1&2/, '(5,9%17, '$

75%$6)(5,0(17,
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(OHQFR GHJOL LOQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ]
7LW ODFUR &DS $UW 'HVFU
7UDVSRUWL H GLULWWR DOOD PRELOLWj 3ROLWLAD WRAUYRQIDAH|RQLWDULD SHUY L 9,1&2/, '(5,9%$17, '$
WUDVSRUWL H LO GHULWWR DESBVHPRIEUGLWJHDOL]]DJLRQH 75$6)(5,0(17,
GL LQYHVWLPHQWL QHO|VHWWRUH GHL/ WUDVSRUWL
7UDVSRUWL H GLULWWR DOOD PRELOLWj 3ROLW L FFIR QW ULLAEQX BMRH VXAQUMROULELLD) S M I R 9,1&2/, '(5,9%$17, '$
WUDVSRUWL H LO Gl SHWWR ODORURRELOHWLYLRQH JHQHUDPH GHOOD 75$6)(5,0(17,
VHJJLRYLD WUH FDFLDUH PRQWH SLVHOOL
6RFFRUVR FLYLOH 6LVWHPD G| SURWH]LRQK FILXQRHOWLYL SHU
IXQ]JLRQL WHFQLFKH GHYWLQDWH DO IRQGR SIS 1 (*F*(
LQYHVWLPHQWL GLSDUWLPHQWR GSF
6RFFRUVR FLYLOH 6LVWHPD G| SURWH]LRROMGRL S HOHOD
SUHYHQJLRQH GHO ULVFKLR VLVPLFR GL FXL 75$6)(5,0(17,
DOO DUW GHO G 0 Q
6RFFRUVR FLYLOH 6LVWHPD G| SURWH]LRROMGRL S HOHO D
SUHYHQJLRQH GHO ULVFKLR VLVPLFR GL FXL 75$6)(5,0(17,
DOO DUW GHO G 0 Q
6RFFRUVR FLYLOH 6LVWHPD G| SURWH]LRROMGRL S HOHO D
SUHYHQJLRQH GHO ULVFKLR VLVPLFR GL FXL 75$6)(5,0(17,
DOO DUW GHO G 0 Q
6RFFRUVR FLYLOH 6LVWHPD G| SURWH]LRQWHWUYHQMWL L SURQWR
VRFFRUVR LQ GLSHQGHQ]D GL FDODPLWWD
QDWXUDOL O U Q EHQL
6RFFRUVR FLYLOH 6LVWHPD G| SURWH]LRQWHUYHQWL GL SURQWR
VRFFRUVR LQ GLSHQGHJQ]D GL FDODPLWWD
QDWXUDOL O U Q EHQL
6RFFRUVR FLYLOH 6LVWHPD G| SURWH]LRROMHGRLYHOHRQDOH GL
VROLGDULHWD SHU OD $URWHILRQH FUYLOH 00 uuU
6RFFRUVR FLYLOH 6LVWHPD G| SURWH]LRROMHGRLYHOHRQDPOH GL
VROLGDULHWD SHU OD $URWHILRQH FUYLOH 00 uu
6RFFRUVR FLYLOH 6LVWHPD G| SURWH]LRRMGRLYHOHGL|VROLGDU
SHU OD SURWH] FLYLOH 00 uu 0
Q Q Q
6RFFRUVR FLYLOH 6LVWHPD G| SURWH]LRROMGRLYHOHRQPOH GL
VROLGDULHWD SHU OD BURWH] FLYLOH 0O uUU
Q Q
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WLWROR

PDFURDJJUHJDWL > @

OLVVLRQH

3URJUDPPD

&DSLWROR

$VVHVWDWR
H GL FXL ISY

7LW ODFUR &DS $UW

'"HVFU

7LSR GL ILQDQ]

6RFFRUVR FLYLOH

6LVWHPD

G

| SURWH]LRRMIGRLYHOHRQ
VROLGDULHWD SHU OD

Q Q

DOH GL
SURWH] FLYLO

H OO0 uUu

6RFFRUVR FLYLOH

6LVWHPD

G

| SURWH]LRRMHGRLYHOLRQ
VROLGDULHWD SHU OD §

DOH GL
URWH]LRQH FU

YLOH OO uUU

6RFFRUVR FLYLOH

6LVWHPD

G

. SURWH]LRRMHGELIHOHO D
FLYLOH SHU IURQWHJJLE
VDQLWDULD FRUUODWD

SURWH]LRQH
UH O HPHUJH({
DO FRURQDYLU

1D
XV LQ

6RFFRUVR FLYLOH

6LVWHPD

G

| SURWH]LRSQHVAH BHWHL O
IXQIJLRQDPHQWR GHL VH
JHQL FLYLOL H SHU O H

UYL]L UHJLRQD|
SOHWDPHQWR

OL GHL
GHOOH

6RFFRUVR FLYLOH

6LVWHPD

G

| SURWH]LRNSQHVH BHWHL O
IXQILRQDPHQWR GHL VH
JHQL FLYLOL H SHU O H\

UYL]L UHJLRQD
SOHWDPHQWR

OL GHL
GHOOH

6RFFRUVR FLYLOH

6LVWHPD

G

| SURWH]LRNSQHVH BHWHL O
IXQILRQDPHQWR GHL VH
JHQL FLYLOL H SHU O H\

UYL]L UHJLRQD
SOHWDPHQWR

OL GHL
GHOOH

6RFFRUVR FLYLOH

6LVWHPD

G

. SURWH]LRQSDRIDL® R H
GDQQHJJLDWL GHOOD S

EHQL
RWHJLRQH FLY

LOH

6RFFRUVR FLYLOH

6LVWHPD

G

|l SURWH]LBQRJIHWW®HF D §
SURJUDPPD LSD DGULDW
DFTXLVWR DWWUH]]DWX

UDGQHW
LF
) H

75%$6)(5,0(17,

6RFFRUVR FLYLOH

6LVWHPD

G

| SURWH]LRIQIDBIYDBHQW
SHU DFTXLVWR H PDQX
RFFRUUHQWL SHU RSHUI

R VWDWDOH
HQJLRQH PH]]JL
JLRQL GL VRFH

RUVR

75%$6)(5,0(17,

6RFFRUVR FLYLOH

6LVWHPD

G

| SURWH]LRIQQD BLYDPHQW
SHU DFTXLVWR H PDQXW
RFFRUUHQWL VRFFRUVR

R VWDWDOH
HQJLRQH PHI]]L
DOOD SRSROD

LRQH

75%$6)(5,0(17,

6RFFRUVR FLYLOH

6LVWHPD

G

| SURWH]LRIQIDBIYDBHQW
SHU DFTXLVWR H PDQX
RFFRUUHQWL SHU VRFFHR

R VWDWDOH
HQJLRQH PHI]IL
UVR DOOD

75%$6)(5,0(17,

6RFFRUVR FLYLOH

6LVWHPD

G

| SURWH]LRIQQD BLYDPHQW
SHU DFTXLVWR H PDQXW

R VWDWDOH
HQJLRQH PHI]]L

RFFRUUHQWL SHU VRFFH

UVR DOOD

75%$6)(5,0(17,
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(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR

WLWROR

PDFURDJJUHJDWL > @

OLVVLRQH

3URJUDPPD

&DSLWROR

$VVHVWDWR
H GL FXL ISY

7LW ODFUR &DS $UW

'"HVFU

7LSR GL ILQDQ]

6RFFRUVR FLYLOH

6LVWHPD

G

| SURWH]LRIQQD BLYDPHQW
FRQYHQJLRQH FRQ DXWR
GLVWUHWWXDOH LGURJL

R SHU
ULWD GL EDFI
DILFR GHOO D

QR
SSHQQLQR

75%$6)(5,0(17,

6RFFRUVR FLYLOH

6LVWHPD

G

. SURWH]SRQYANVRLYHOH O
PDVWHUSODQ WUDVIH
DGHIJXDPHQWR SROR OR

XG
ULPHQWR DOO
DLVWLFR SURW

DSF SHU
HILRQH

75%$6)(5,0(17,

6RFFRUVR FLYLOH

6LVWHPD

G

I SURWHI]SRQ/NVRLYHOH O
PDVWHUSODQ WUDVIH
DGHJXDPHQWR DHURSRU

XG
ULPHQWR DOO
WR GHL SDUFK

DSF SHU
L J

75%$6)(5,0(17,

6RFFRUVR FLYLOH

6LVWHPD

. SURWH]IFRRLHVLLEXONHR S
H[ DUW OU DOOHJDWR
VXFFHVLYH PRGLILFKH H

DUWH FDSLWD
ou H
G LQWHJUDI]LR

D H

QL

6RFFRUVR FLYLOH

6LVWHPD

. SURWH]IFRRHVBILEXOMHR S
H[ DUW OU DOOHJDWHR
VXFFHVLYH PRGLILFKH H

DUWH FDSLWD
ou H
G LQWHJUDI]LR

D H

QL

6RFFRUVR FLYLOH

6LVWHPD

. SURWH]IFRRHVBILEXOMHR S
H[ DUW DOOHJDWR
VXFFHVLYH PRGLILFKH H

DUWH FDSLWD
D U H
G LOQWHJUDI]LR

D H

QL

6RFFRUVR FLYLOH

6LVWHPD

. SURWH]IFRRLHVULLEXONHR S
H[ DUW DOOHJDWR
VXFFHVLYH PRGLILFKH H

DUWH FDSLWD
D U H
G LQWHJUDI]LR

D H

QL

6RFFRUVR FLYLOH

6LVWHPD

. SURWH]LIFRRHVRJILEXOMHR S
H[ DUW DOOHJDWR
VXFFHVLYH PRGLILFKH H

DUWH FDSLWD
D U H
G LQWHJUDI]LR

D H

QL

6RFFRUVR FLYLOH

6LVWHPD

. SURWH]IFRRHVBILEXOMHR S
H[ DUW WHU DOOHJD
VXFFHVVLYH PRGLILFKH

DUWH FDSLWD
R ou H
HG LQWHJUD]L

D H

RQL

6RFFRUVR FLYLOH

6LVWHPD

. SURWH]IFRRLHVLLEXONHR S
H[ DUW WHU DOOHJD
VXFFHVVLYH PRGLILFKH

DUWH FDSLWD
R ou H
HG LQWHJUD]L

D H

RQL

6RFFRUVR FLYLOH

6LVWHPD

. SURWH]IFRRHVBILEXOMHR S
H[ DUW WHU DOOHJD
VXFFHVVLYH PRGLILFKH

DUWH FDSLWD
R ou H
HG LQWHJUD]L

D H

RQL

6RFFRUVR FLYLOH

6LVWHPD

L SURWH]LRQWHWUYHQMW L
FDSLWDOH LQ PDWHULD

bHU VSHVH GL
GL YRORQWDU

DO WLWROR LLL ELV GH

| DWR GL FXL

DOD OU LQ

WURGRWWR
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$VVHVWDWR
OLVVLRQH B3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ]

7LW ODFUR &DS $UW

'"HVFU

6RFFRUVR FLYLOH 6LVWHPD G} SURWH]LRRGGRL$HOHO D
SUHYHQ]J]LRQH GHO ULVFKLR VLVPLFR QL FXL 75%$6)(5,0(17,
DOO DUW GHO G O Q
6RFFRUVR FLYLOH 6LVWHPD G} SURWH]LRRGGRL$HOHO D
SUHYHQ]J]LRQH GHO ULVFKLR VLVPLFR QL FXL 75%$6)(5,0(17,
DOO DUW GHO G O Q
6RFFRUVR FLYLOH 6LVWHPD G} SURWH]LRRGGRL $ HOHO D
SUHYHQ]JLRQH GHO ULVFKLR VLVPLFR QL FXL 75%$6)(5,0(17,
DOO DUW GHO G O Q
6RFFRUVR FLYLOH 6LVWHPD G} SURWH]LRRGGRL$HOHO D
SUHYHQ]J]LRQH GHO ULVFKLR VLVPLFR QL FXL 75%$6)(5,0(17,
DOO DUW GHO G O Q
6RFFRUVR FLYLOH 6LVWHPD G} SURWHI]LBQBIORL.QIDQHRQPOH
SUHYHQ]JLRQH ULVFKLR YLVPLFR RFGSH 75%$6)(5,0(17,
6RFFRUVR FLYLOH 6LVWHPD G} SURWHILRQWHWULYHQMWL 6L SURQWR
VRFFRUVR LQ GLSHQGHQ]D GL FDODPL\WD
QDWXUDOL O U Q FROQWULEXWL
6RFFRUVR FLYLOH 6LVWHPD G| SURWH]LRQWHUYHQMWL GL SURQWR
VRFFRUVR LQ GLSHQGHQ]D GL FDODPLWD
QDWXUDOL O U Q FRQWULEXWL
6RFFRUVR FLYLOH 6LVWHPD G} SURWH]LRRQGGRLYHOHRQDPOH GL
VROLGDULHWD SHU OD $URWH]JLRQH FUYLOH OO UU
Q Q
6RFFRUVR FLYLOH 6LVWHPD G} SURWH]LRRGGELSHOHOD [SURWH]LRQH
FLYLOH SHU IURQWHJJLDUH O HPHUJHQI]D
VDQLWDULD FRUUHODWDO DO
6RFFRUVR FLYLOH 6LVWHPD G} SURWH]LRRGGELSHOHOD [SURWH]LRQH
FLYLOH SHU IURQWHJJLDUH O HPHUJHQ]D
VDQLWDULD FRUUHODWDO DO
6RFFRUVR FLYLOH 6LVWHPD G} SURWH]LRQHVHHL YXQOHRQDPHQWR
GHL JHQL FLYLOL UHJLRQDOL H SHU
O HVSOHWDPHQWR GHOQH IXQ]JLRQL GY FXL DOOD
6RFFRUVR FLYLOH 6LVWHPD G} SURWH]JLRQWHUYHQWL GLUHWWL D
IURQWHJJLDUH L GDQQL|FRQVHJIJXHQWL|DJOL 75%$6)(5,0(17,
HYHQWL PHWHUHRORJLFL GHL JLRUQL H
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WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:

7LW ODFUR &DS $UW 'HVFU

6RFFRUVR FLYLOH 6LVWHPD Gl SURWH]LRRMGRLEHOHOD [JHVWLRQH
GHOO HPHUJHQ]D LQFHQ|GL

6RFFRUVR FLYLOH 6LVWHPD G} SURWH]LRRGGRLEHOHOD [JHVWLRQH
GHOO HPHUJHQ]D LQFHQIGL

6RFFRUVR FLYLOH 6LVWHPD G} SURWH]LRRMHGRLSHOHOD [JHVWLRQH
GHOO HPHUJHQ]D LQFHQIGL

6RFFRUVR FLYLOH 6LVWHPD G} SURWH]LRQWD FIHYLIOAFHQWL UHJLRQDOL |LQ
FRQWR FDSLWDOH LQ IDfRUH GHOO DJHQI]LD
UHJLRQDOH GL SURWHI]LRQH FLYLOH D U

6RFFRUVR FLYLOH 6LVWHPD G} SURWH]LRQHWD VILLIOAFHQWL UHJLRQDOL
FRUUHQWL LQ IDYRUH GHOO DJHQ]LD UHJLRQDOH
GL SURWH]LRQH FLYLOH LQWHUYHQWIL SHU

6RFFRUVR FLYLOH 6LVWHPD G| SURWH]LRQWHUYHQWL XUJHQWL GL
SURWH]LRQH FLYLOH FRRVHJIXHQWL DJOH 75$6)(5,0(17,
HFFH]LRQDOL DYYHUVLWD DWPRVIHULFKH
6RFFRUVR FLYLOH 6LVWHPD G| SURWH]LRQID VIHMLIOAH QWL LQ FRQWR
FDSLWDOH GL ULVRUVH MWDWDOL GLSPUWLPHQWR 75$6)(5,0(17,
QD]LRQDOH GL SURWH]JLRQH FLYLOH LQ IDYRUH
6RFFRUVR FLYLOH 6LVWHPD G| SURWH]LRQID FIMLIOAFH QWL DOO DSF
HFRQRPLH YLQFRODWH GL SDUWH FDSYWDOH DUW 75$6)(5,0(17,
F ou
6RFFRUVR FLYLOH 6LVWHPD G| SURWH]LRQID FIMLIOAFH QWL DOO DSF
HFRQRPLH YLQFRODWH GL SDUWH FDSYWDOH DUW 75$6)(5,0(17,
F ou
6RFFRUVR FLYLOH 6LVWHPD G| SURWH]L R FILMLIOAFH QWL DOO DSF
HFRQRPLH YLQFRODWH GL SDUWH FDSYWDOH DUW 75$6)(5,0(17,
F ou
6RFFRUVR FLYLOH 6LVWHPD G| SURWH]LRQID FIMLIOAFH QWL DOO DSF
HFRQRPLH YLQFRODWH GL SDUWH FDSYWDOH DUW
F ou
6RFFRUVR FLYLOH 6LVWHPD G| SURWH]LRQ FILMLIOAFH QWL DOO DSF
HFRQRPLH YLQFRODWH GL SDUWH FDSYWDOH DUW 75$6)(5,0(17,

F OU
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(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR

WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL 1LQDQ]
7LW ODFUR &DS $UW "HVFU
6RFFRUVR FLYLOH 6LVWHPD G| SURWH]LRQ@ FIHMLIOAHH QWL DOO DSF
HFRQRPLH YLQFRODWH ¢L SDUWH FDSI|WDOH DUW 75$6)(5,0(17,
F Ou
6RFFRUVR FLYLOH 6LVWHPD G| SURWH]LRQ@ FIHMLIOAHH QWL DOO DSF
HFRQRPLH YLQFRODWH ¢L SDUWH FDSI|WDOH DUW 75$6)(5,0(17,
F OuU
6RFFRUVR FLYLOH 6LVWHPD G| SURWH]LRQH FIHLIOAHH QWL DOO DSF
HFRQRPLH YLQFRODWH ¢L SDUWH FDS|WDOH DUW 75$6)(5,0(17,
F OuU
6RFFRUVR FLYLOH ,QWHUYHQWL D VHJIXLPRR WU LEXWR Bl yWH FDSLWDOH 5,6256( /,%(5(
QDWXUDOL H[ DUW DOOHJDWR pPuU H
VXFFHVLYH PRGLILFKH HG LQWHJUDIJLR|QL
6RFFRUVR FLYLOH ,QWHUYHQWL D VHJIXIPRR WU LEXWR Bl yWH FDSLWDOH 5,6256( /,% (5(
QDWXUDOL H[ DUW DOOHJDWR puU H
VXFFHVLYH PRGLILFKH HG LQWHJUD]LR|QL
6RFFRUVR FLYLOH ,QWHUYHQWL D VHJIXIPRR WU LEXWR Bl yWH FDSLWDOH 5,6256( /,% (5(
QDWXUDOL H[ DUW DOOHJDWR puU H
VXFFHVLYH PRGLILFKH HG LQWHJUDJLR|QL
6RFFRUVR FLYLOH ,QWHUYHQWL D VHJIXIPRR WU LEXWR Bl yWH FDSLWDOH 5,6256( /,% (5(
QDWXUDOL H[ DUW DOOHJDWR pPuU H
VXFFHVLYH PRGLILFKH HG LQWHJUDJLR|QL
6RFFRUVR FLYLOH ,QWHUYHQWL D VHJIXIPRR WU LEXWR Bl yWH FDSLWDOH 5,6256( /,% (5(
QDWXUDOL H[ DUW DOOHJDWR puU H
VXFFHVLYH PRGLILFKH HG LQWHJUD]LR|QL
6RFFRUVR FLYLOH ,QWHUYHQWL D VHJIXIPRR WU LEXWR Bl yWH FDSLWDOH 5,6256( /,% (5(
QDWXUDOL H[ DUW DOOHJDWR puU H
VXFFHVLYH PRGLILFKH HG LQWHJUDIJLR|QL
6RFFRUVR FLYLOH ,QWHUYHQWL D VHJIXLPRR WU LEXWR Bl yWH FDSLWD®H 5,6256( /,% (5(
QDWXUDOL H[ DUW DOOHJDWR pPuU H
VXFFHVLYH PRGLILFKH HG LQWHJUDJLR|QL
6RFFRUVR FLYLOH ,QWHUYHQWL D VHJIXIPRR WU LEXWR Bl yWH FDSLWDOH 5,6256( /,% (5(
QDWXUDOL H[ DUW DOOHJDWR puU H
VXFFHVLYH PRGLILFKH HG LQWHJUD]LR|QL
6RFFRUVR FLYLOH ,QWHUYHQWL D VHJIXIPRR WU LEXWR Bl yWH FDSLWD®H 5,6256( /,% (5(
QDWXUDOL H[ DUW DOOHJDWR pPuU H
VXFFHVLYH PRGLILFKH HG LQWHJUDJLR|QL
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(OHQFR GHJOL LOQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:
7LW ODFUR &DS $UW 'HVFU
6RFFRUVR FLYLOH ,QWHUYHQWL D VHJXLAWRQ®W EDXOWP LY FRQWR 5,6256( '(67,1$7(

QDWXUDOL

FDSLWDOH SHU LQWHUY
DYYHUVLWD DWPRVIHUL

QWL FRQVHJIX
FKH H DGHJXD

HQWL DG
b HQWR

$*/, ,19(67,0(17,

6RFFRUVR FLYLOH

L, QWHUYHQW
QDWXUDOL

L D VHIXLAWRQ®IUEDXW P L]
FDSLWDOH SHU LQWHUY

\@j FRQWR
QWL FRQVHJIX

HQWL DG

5,6256( /,%(5(

DYYHUVLWD DWPRVIHUUFKH H DGHIJXDPHQWR
6RFFRUVR FLYLOH ,QWHUYHQWL D VHIXLWRWEHUFBQWRLMRQVHJIXHQWL 9,1&2/, '(5,9%17, '$
QDWXUDOL DOOH HFFH]LRQDOL DYYHUVLWD DWPR|VIHULFKH 75%$6)(5,0(17,
FRQWULEXWL DJOL LQYHVW DPP ORF
6RFFRUVR FLYLOH 3ROLWLFD YHJILRQDOHRRQNWEXWRSSDWUWH FDSLWDOH 5,6256( /,%(5¢(
VRFFRUVR H OD SUR|WHIDBQH FOQOYLD®WWOHJIDWR ou H
VXFFHVLYH PRGLILFKH HG LQWHJUD]JLR|QL
'LULWWL VRFLDOL RO L\WWAHKHY HRMUIDOHWHO |[LQIDQ]LD WRQWULEXWL §HU OD 5,6256( /,%(5¢(
IDPLJOLD PLQRUL H SHU DVLOLF®IVAWRUX]LRQH H LO ULDWWDPHQWR H QL VHUYL]L
HGXFDWLYL O U Q
'LULWWL VRFLDOL ROL\WWHKHY HRMIDOHWHOP GLVDELGIRQWULEXWR SDUWH FDSLWDOH
IDPLJOLD H[ DUW DOOHJDWR D U H
VXFFHVLYH PRGLILFKH HG LQWHJUDI]LR|QL
'LULWWL VRFLDOL ROLWWAKUHY HRMIDOHWHODP GLVDELGIRQWULEXWR SPUWH FDSLWDOH
IDPLJOLD H[ DUW DOOHJDWR D U H
VXFFHVLYH PRGLILFKH HG LQWHJUD]JLR|QL
'LULWWL VRFLDOL ROL\WWHKHY HRMIDOHWHOP GLVDELGIRQWULEXWR SDUWH FDSLWDOH
IDPLJOLD H[ DUW DOOHJDWR D U H
VXFFHVLYH PRGLILFKH HG LQWHJUDI]LR|QL
'LULWWL VRFLDOL ROL\WWHHKHY HRMWMIDOHWHOP GLVDELGIRQWULEXWR SDUWH FDSLWDOH
IDPLJOLD H[ DUW WHU DOOHJDWR ou H
VXFFHVVLYH PRGLILFKH|HG LQWHJUD]JLIRQL
'LULWWL VRFLDOL ROLWWAKUHY HRMIDOHWHODP GLVDELGIRQWULEXWR SPUWH FDSLWDOQH
IDPLJOLD H[ DUW WHU DOOHJDWR ou H
VXFFHVVLYH PRGLILFKH|HG LQWHJUD]LRQL
'LULWWL VRFLDOL RO L\WWAKHY HRMUIDOHWHIQGL DQJLDQERQWULEXWR SDUWH FDSLWDOH 5,
IDPLJOLD H[ DUW WHU DOOHJDWR ou H
VXFFHVVLYH PRGLILFKH|HG LQWHJUD]LIRQL
'LULWWL VRFLDOL ROLWWIKHY HRMIDOHWHIQGL DQJLDQIVQ IVF 9,
IDPLJOLD GHOLEHUD FLSH UYJVHUYD SUHPLOOH 75%$6)(5,0(17,
RELHWWLYL GL VHUYL]JLR DPELWR DGL VHUYL]L

625
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8==
(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ]
7LW ODFUR &DS $UW 'HVFU
'LULWWL VRFLDOL RO L\WWHKHYHRMUIDOHWHIQGL DQJLDQILVQ IVF 9,]1&2
IDPLJOLD GHOLEHUD FLSH UYUVHUYD SUHPLOOH 75%$6)(5,0(17,
RELHWWLYL GL VHUYLI]JLR DPELWR DGL VHUYLI]L
'LULWWL VRFLDOL ROLWWAKWHYHRMIDOHWHVRIIHWWL SDWWRKIHRU LO YV XG 9,1&2/, '(5,9%17, '$
IDPLJOLD GL HVFOXVLRQH VRALBPDWWHUSODQ SURJHWWR FRPEDWWHUH OD 75%$6)(5,0(17,
YLROHQ]D GL JHQHUH DUYWwW G O
'LULWWL VRFLDOL ROLWWHKWHYHRMIDOHWHVRIIHWWL BRQMRXKH®RXVLRQH IVH 9,1&2/, '(5,9%17, '$
IDPLJOLD GL HVFOXVLRQH VRHLDOH ODYRUR H LQFOXYLRQH DWWLYD 75%$6)(5,0(17,
GHOOH SHUVRQH LQ HVHFX]LRQH
'LULWWL VRFLDOL ROLWWHKHYHRMIDOHWHVRIIHWWL BRQMRKH®RXVLRQH IVH 9,1&2/, '(5,9%17, '$
IDPLJOLD GL HVFOXVLRQH VRHLDOH ODYRUR H LQFOXYLRQH DWWLYD 75%$6)(5,0(17,
GHOOH SHUVRQH LQ HVHFX]LRQH SHQD|OH
'LULWWL VRFLDOL ROLWWHKWHYHRMIDOHWHVRIIHWWL BRQVIRKIHRUQDQFH 9,1&2/, '(5,9%17, '$
IDPLJOLD GL HVFOXVLRQH VRAIFDGWFLWD LVWLWX]LRQIDOH 75%$6)(5,0(17,
SURJHWWR XIILFL GL SURVVLPLWD GHFUHWR P
'LULWWL VRFLDOL ROLWWHKWHYHRMIDOHWHVRIIJIHWWL BRQVIRKMIHRUQDQFH 9,1&2/, '(5,9%17, '$
IDPLJOLD GL HVFOXVLRQH VRAIFFDGWFLWD LVWLWX]LRQIDOH 75%$6)(5,0(17,
SURJHWWR XIILFL GL SURVVLPLWD GHFUHWR P
'LULWWL VRFLDOL ROLWWHKHYHRMIDOHWHVRIIJIHWWL BRQVIRKYIHRUQDQFH 9,1&2/, '(5,9%17, '$
IDPLJOLD GL HVFOXVLRQH VRHIFDGWFLWD LVWLWX]LRQIDOH 75%$6)(5,0(17,
SURJHWWR XIILFL GL SURVVLPLWD GHFUHWR P
'LULWWL VRFLDOL ROLWWHKWHYHRMIDOHWHVRIIHWWL BRQMRXKH®RXVLRQH IVH 9,1&2/, '(5,9%17, '$
IDPLJOLD GL HVFOXVLRQH VRHLDOH ODYRUR H LQFOXYLRQH DWWLYD 75%$6)(5,0(17,
GHOOH SHUVRQH LQ HVHFX]JLRQH SHQD|OH
'LULWWL VRFLDOL ROLWWHKWHY HRMIDOHWHOIH IDPLIJOLH] 5,625
IDPLJOLD
'LULWWL VRFLDOL ROLWWHKHYHMRMIDOHWHOKH IDPLIJIOLARQWULEXWR SDPUWH FDSLWDOH 5,625
IDPLJOLD H[ DUW WHU DOOHJDWR ou H
VXFFHVVLYH PRGLILFKH|HG LQWHJUD]LIRQL
'LULWWL VRFLDOL ROLWWHKWHYHRMIDOHWHLEYP GLULWWRQAMHODY AW SHU DFTXLVWR
IDPLJOLD LPPRELOL DELWD]LRQH $ULQFLSDOH
PRURVLWD LQFROSHYR|OH
'LULWWL VRFLDOL ROLWWHKHYHRMIDOHWHLY® GLULWWRQAMHODY AW SHU DFTXLVWR
IDPLJOLD LPPRELOL DELWD]LRQH $ULQFLSDOH
PRURVLWD LQFROSHYR|OH
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8==
(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ]
7LW ODFUR &DS $UW 'HVFU
'LULWWL VRFLDOL R O LWIRRKIHD R RBUIRAQHHH JRYHUQR SDWWR SHU LO VY XG 9,1&2/, '(5,9%17, '$

IDPLJOLD

GHOOD UHWH GHL V
VRFLRVDQLWDUL H

L POYWHUSODQ

PLVXUH
RRYMYWLPHQWR D VRVW

VWUDRUGLQD
HIJIQR GHOOH D

ULH GL
WWLYLWD

75%$6)(5,0(17,

'LULWWL VRFLDOL
IDPLJOLD

R O LAWIRRIKUHD R R B 1 LCRAQLH HH
GHOOD UHWH GHL V

L POYWHUSODQ

RYHUQR SDWWR SHU LO
ERUVH

XG
GL VWXGLR D [

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

VRFLRVDQLWDUL H VRFLDOL
'LULWWL VRFLDOL R O LARIRFKHHUDRIFR. Q@ 1® IH H FRQWULEXWR SDUWH FDSLWDOH 5,6256( /,%(5¢(
IDPLJOLD DVVRFLD]JLRQLVPR H[ DUW DOOHJDWR D U H

VXFFHVLYH PRGLILFKH H

G LQWHJUDI]LR

QL

'LULWWL VRFLDOL
IDPLJOLD

R O LMRIFFKHHUDRIFR. Q@ ® LH H
DVVRFLD]JLRQLVPR

FRQWULEXWR S
H[ DUW DOOHJDWR
VXFFHVLYH PRGLILFKH H

DUWH FDSLWD
D U H
G LQWHJUDI]LR

D H

QL

5,6256( /,%(5(

'LULWWL VRFLDOL
IDPLJOLD

R O LMRIFFKHHU D RIFR @ @ LIH H
DVVRFLD]JLRQLVPR

FRQWULEXWR S

H[ DUW WHU DOOHJID

DUWH FDSLWD
R ou H

D H

5,6256( /,%(5(

VXFFHVVLYH PRGLILFKH|HG LQWHJUD]L[RQL
'LULWWL VRFLDOL R O LAARIREKHHU D RIFRQ @ LH H FRQWULEXWR S[DUWH FDSLWDOQH 5,6256( /,%(5(
IDPLJOLD DVVRFLD]LRQLVPR H[ DUW WHU DOOHJDWR ou H
VXFFHVVLYH PRGLILFKH|HG LQWHJUD]L[RQL
'LULWWL VRFLDOL R O LMRIFFKHHU D RIFRQ @ LH H FRQWULEXWR S[DUWH FDSLWDOQH 5,6256( /,%(5(
IDPLJOLD DVVRFLD]LRQLVPR H[ DUW WHU DOOHJDWR ou H
VXFFHVVLYH PRGLILFKH|HG LQWHJUD]JL[RQL
'LULWWL VRFLDOL R O LRICAKHLFRALIDIOIIRADOH XQLWDULBRIMHILSDU 1DV 9,1&2/, '(5,9%$17, '$
IDPLJOLD GLULWWL VRFLDOL H OD IDPVBHMH SHU OD UHDOL]] GL 75%$6)(5,0(17,
LQWHUYHQWL LQ FDPSR|VRFLDOH H DVNLVW
'LULWWL VRFLDOL R O LRICAKHLFRALIDIOIRADOH XQLWDULBRIMHILSDU 1DV 9,1&2/, '(5,9%17, '$
IDPLJOLD GLULWWL VRFLDOL H OD IDPVBMHMH SHU OD UHDOL]]D]LRQH 75%$6)(5,0(17,
GL LQWHUYHQWL LQ FDP|[SR VRFLDOH H
'LULWWL VRFLDOL R O LARICAKHLZRFUBIOIRADPH XQLWDULBRIMHILSDU 1DV 9,1&2/, '(5,9%17, '$
IDPLJOLD GLULWWL VRFLDOL H OD IDPVBHMH SHU OD UHDOL]] GL 75%$6)(5,0(17,
LQWHUYHQWL LQ FDPSR|VRFLDOH H DVNLVW
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWDXR R I MWD RYD ¢ H 5,6256( /,%(5(
ULSLDQR GL GLVDYD@XWRRRELDWYWLFD GHVWLQDWD DO VYVWHPD
UHODWLYL DG HVHUFVPQS WHIWHRVVHILRQDOH|H[ DUW O 4
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWRWILR IUHR ULRYR®NH SDU IDV 5,6256( /,%(5(
ULSLDQR GL GLVDYDQ]L VDQ@QMDULSLDQR GHO GLVDYDQ]R
UHODWLYL DG HVHUFVPDQS WHIULRVVHILRQDOH| DUW FRPPID
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(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:

7LW ODFUR &DS $UW

'"HVFU

7XWHOD GHOOD VvDO

WH 6HUYL]
LQYHVWLPHQWL vD(Q

L R VDQLWDRQKRRUSIHURQD(
IOVDRISOHPHQWD]LRQH GH
WHFQRORJ OHJDWH DL

H
OOH LQIUDVW
VLVWHPL GL Sy

HQRWD]

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

7XWHOD GHOOD VvDO

WH 6HUYL]
LOQYHVWLPHQWL VDQ

L R VDQLWDRQKRRUSIHURQD(
IOVDRISOHPHQWD]LRQH GH
WHFQRORJ OHJDWH DL

H
OOH LQIUDVW
VLVWHPL GL Sy

HQRWD]

5,6256( /,%(5(

7XWHOD GHOOD VDO

WH 6HUYL]
LQYHVWLPHQWL VD(

| R VDQLWBIHHRDUBHQURIQP (
LW VHUYHQWR E SH
FRPSHWHQ]H GLJLWDOL

FH
) LOFUHPHQWR
IVH SURIHVVLR

QLVWL

9,1&2/, '(5,9$17, '$
75$6)(5,0(17,

7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWBQUR VBHVOQSPW FDVD 9,1&2/, '(5,9$17, '$
LQYHVWLPHQWL VDJIPRPULSULPR OXRJR GL FXUD H 75$6)(5,0(17,
WHOHPHGLFLQD LQWHUFRQQHVVLRQH GL FXL
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWBQUR VBHMVOQSPW FDVD 9,1&2/, '(5,9$17, '$
LQYHVWLPHQWL VDJIPRPHLSULPR OXRJR GL FXUD H 75$6)(5,0(17,
WHOHPHGLFLQD GHYLFH GL FXL LQWHVD FVU
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWBQUR VS HMDQDIY 9,1&2/, '(5,9$17, '$
LQYHVWLPHQWL VDJLIWPRRGHUQDPHQWR SDUJFR WHFQRORJUFR H 75$6)(5,0(17,

GLIJILWDOH RVSHGDOLHU

R GLILWDOL]]

GHD L HLL

7XWHOD GHOOD VvDO

WH 6HUYL]
LQYHVWLPHQWL vD(Q

R VDQLWBQUR UBWIRIDH
LWDUL LQIUDVWUXWWXU

PGV H DQDOLVL GHL GD

MU Q GHO
D WHFQRORJLF
L PRGHOOR SU

D GHO
HGLWWLYR

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

7XWHOD GHOOD VDO

WH 6HUYL]
LQYHVWLPHQWL VD(

| R VDQLW DLQURQUIHIR RQW @
LOVDVM. LW X]LRQH GHOOD
DQDJUDIH GHO EHVWLDHA

) HV WDWDOHSHU
EDQFD GDWL H
H 0Q H

G

9,1&2/, '(5,9$17, '$
75$6)(5,0(17,

7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWWIDR/ IHHUILFROIVOR ULV RUVH 9,1&2/, '(5,9$17, '$
LQYHVWLPHQWL VDQUWPLQ]LDULH DOOH DVO|SHU LO SRWHQJLDPHQWR 75$6)(5,0(17,
SHUVRQDOH DGL GL FXL|po G 0o DUW
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWDVYRJIQHDJL P@DPHDXVO GHL 9,1&2/, '(5,9$17, '$
LQYHVWLPHQWL VDQUR@GL GHVWLQDWL DG H|GLOL]LD VDQLWDULD 75$6)(5,0(17,
TXRWD D FDULFR GHPOR VWDWR D UW
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLW DLQIRQ UHIR RQW @ HD U W 9,1&2/, '(5,9$17, '$
LQYHVWLPHQWL VDQILeMmDUL Q 00Q RSHUH 75$6)(5,0(17,
HGLOL]JLH QHF DWWLYD] DUHH VDQLWPULH
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWDUIWR UHJLRQDQH 9,1&2/, '(5,9$17, '$
LQYHVWLPHQWL VDQJIDNMHUQD]LRQH DOOH DV|O GHOOD TXRWD D 75$6)(5,0(17,
FDULFR GHOOD UHJLRQH DEUX]IR
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(VHUFL]LR
(OHQFR GHJOL LOQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:
7LW ODFUR &DS $UW 'HVFU
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWDVVRJQHDILRQBJPHOOH DVO 9,1&2/, '(5,9%$17, '$

LQYHVWLPHQWL vD(Q

IGMIDWH ULVRUVH DJJLXQ

WLYH GHVWLQ

DWH DO

75%$6)(5,0(17,

FRILQDQJLDPHQWR D FDULFR UHJLRQH |SHU
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWDWMIRQUHIRRQW® S HU 9,1&2/, '(5,9%17, '$
LQYHVWLPHQWL VDQUWWHUYHQWL LQ PDWHU|ILD GL ULVWUXWWXUD]LRQH 75%$6)(5,0(17,
HGLOL]LD H GL DPPRGHUQDPHQWR

7XWHOD GHOOD VDO

WH 6HUYL]
LQYHVWLPHQWL VD(

| R VDQLWBPMQ®W UR JGIRQDY
IMADURQDOH SHU L WUDS
Q WUDVIHULPH

HULPHQWR
LDQWL DL VHQ
QWL DOOH DV

VL GHOOD O

5,6256( /,%(5(

7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWVWIDR/ IHHUILARODPIH LQ FRQWR 9,1&2/, '(5,9%$17, '$
LQYHVWLPHQWL VDJIFWBUWDOH DOOH DVO SHU ULRUJDQL]]QJLRQH 75%$6)(5,0(17,
UHWH ODERUDWRUL GHQ VVU GL FXL G|O
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWDRQARUSIHURLID @ H 9,1&2/, '(5,9%$17, '$
LQYHVWLPHQWL VDQUWPLDQ]LDPHQWR GHJOL lQYHVWLPHQWL H OR 75%$6)(5,0(17,
VYLOXSSR LQIUDVWUXWWXUDOH IDVFLFROR
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWBSHR DUHEQURQP ¢H 9,1&2/, '(5,9%$17, '$
LQYHVWLPHQWL VDQULWBMHUYHQWR E SHY LQFUHPHQWR 75%$6)(5,0(17,
FRPSHWHQJH GLJLWDOL [[VH SURIHVVLRQLVWL
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWBPQUR WHINREGDQPHLVRUVH D 9,1&2/, '(5,9%$17, '$
LQYHVWLPHQWL VDJUIDRIWH DVO LQWHVD FVU Q GHO 75%$6)(5,0(17,
DPPRGHUQDPHQWR SDUFR WHFQRORJLHR
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWBQUR WHINRE@DQPHLVRUVH D 9,1&2/, '(5,9%$17, '$
LQYHVWLPHQWL VDJUIVDRIWH DVO LQWHVD FVU Q GHO 75%$6)(5,0(17,
DPPRGHUQDPHQWR SDUFAR WHFQRORJLHR
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWBQUR WHWINREGDJPHLVRUVH D 9,1&2/, '(5,9%$17, '$
LQYHVWLPHQWL VDJUIVDRIWH DVO LQWHVD FVU Q GHO 75%$6)(5,0(17,
DPPRGHUQDPHQWR SDUFAR WHFQRORJLHR
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWBQUR WHINREGDQPHLVRUVH D 9,1&2/, '(5,9%$17, '$
LQYHVWLPHQWL VDJUIDRIWH DVO LQWHVD FVU Q GHO 75%$6)(5,0(17,
DPPRGHUQDPHQWR SDUFR WHFQRORJLHR
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWBQUR BHIERBQDQH 9,1&2/, '(5,9%$17, '$
LQYHVWLPHQWL VDQJMWWUDMHULPHQWR ULVRUNMH D IDYRUH DWO 75%$6)(5,0(17,
LQWHVD FVU Q GHO FDVH
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWBQUR UHJLRQDQH 9,1&2/, '(5,9%17, '$
LQYHVWLPHQWL VDQJIPWBRUB WUDVIHULPHQWR ULVRUVH D 75%$6)(5,0(17,
IDYRUH DVO LQWHVD FVJ Q GHO
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(VHUFL]L

R

(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR

WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ]
7LW ODFUR &DS $UW 'HVFU
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWBQUR BHIERBQDQH 9,1&2/, '(5,9%$17, '$
LQYHVWLPHQWL VDJMWWUDM HULPHQWR ULVRUNMH D IDYRUH DVO 75$6)(5,0(17,
LQWHVD FVU Q GHO FDVH
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWBQUR BHIERBQDQH 9,1&2/, '(5,9%$17, '$
LQYHVWLPHQWL VDJMWWUDM HULPHQWR ULVRUNMH D IDYRUH DO 75$6)(5,0(17,
LQWHVD FVU Q GHO FDVH
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWBQUR BHEEBQDWUDVIHU 9,1&2/, '(5,9%$17, '$
LQYHVWLPHQWL VDJWADEUVH D IDYRUH DVO [LQWHVD FVU Q| GHO 75$6)(5,0(17,
UDIIRU]JDPHQWR PVVLVWHQI]D
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWBQUR BHFLRQDMUD VI 9,1&2/, '(5,9%$17, '$
LQYHVWLPHQWL VDJUWABHUVH D IDYRUH DVO |LQWHVD FVU Q| GHO 75$6)(5,0(17,
UDIIRU]JDPHQWR DVVLVWHQI]D
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWBQUR BHFLRODOQMIHU 9,1&2/, '(5,9%$17, '$
LQYHVWLPHQWL VDJWADEUVH D IDYRUH DVO |LQWHVD FVU Q| GHO 75$6)(5,0(17,
UDIIRU]JDPHQWR DVVLVWHQI]D
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWBQUR BHFLRODOQMIHU 9,1&2/, '(5,9%$17, '$
LQYHVWLPHQWL VDJUWADBEUVH D IDYRUH DVO |LQWHVD FVU Q| GHO 75$6)(5,0(17,

UDIIRU]DPHQWR

DVVLVWHQI]D

7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWBQUR BHFLRQDQH 9,1&2/, '(5,9$17, '$
LQYHVWLPHQWL VDJMWWUDM HULPHQWR ULVRUNMH D IDYRUH DVO 75$6)(5,0(17,
LQWHVD FVU Q GHO FDVD
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWBQUR BHFLRQDQH 9,1&2/, '(5,9$17, '$
LQYHVWLPHQWL VDQJMWWUDMHULPHQWR ULVRUNMH D IDYRUH DO 75$6)(5,0(17,
LQWHVD FVU Q GHO FDVD
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWBQUR BHFLRQDQH 9,1&2/, '(5,9$17, '$
LQYHVWLPHQWL VDQJMWWUDMHULPHQWR ULVRUNMH D IDYRUH DO 75$6)(5,0(17,
LQWHVD FVU Q GHO FDVD
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWBQUR BHIERBQDQH 9,1&2/, '(5,9$17, '$
LQYHVWLPHQWL VDJMWWUDM HULPHQWR ULVRUNMH D IDYRUH DVO 75$6)(5,0(17,
LQWHVD FVU Q GHO FDVD
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWBQUR BHREMQDQHLVRUVH 9,1&2/, '(5,9$17, '$
LQYHVWLPHQWL VDQJIDWIDYIRUH DVO LQWHVD AVU Q GHO 75$6)(5,0(17,
DPPRGHUQDPHQWR SDUFR
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWBQUR BHREMBQDQHLVRUVH 9,1&2/, '(5,9$17, '$
LQYHVWLPHQWL VDJIDWIDYIRUH DVO LQWHVD AVU Q GHO 75$6)(5,0(17,
DPPRGHUQDPHQWR SDUFR
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(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:
7W ODFUR &DS $UW 'HVFU
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWHBQUR BHREMBQDQPH LVRUVH 9,1&2/, '(5,9%$17, '$
LQYHVWLPHQWL VDQDWIDYIRUH DVO LQWHVD HVU Q GHO 75%$6)(5,0(17,
DPPRGHUQDPHQWR SDUFR
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWHBQUR BHREMBQDQPH LVRUVH 9,1&2/, '(5,9%$17, '$
LQYHVWLPHQWL VDQDWIDYIRUH DVO LQWHVD HVU Q GHO 75%$6)(5,0(17,
DPPRGHUQDPHQWR SDUFR
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWHBQUR BHREMBQDO®H 9,1&2/, '(5,9%$17, '$
LQYHVWLPHQWL VD@WWUIDWIHULPHQWR ULVRUNMH D IDYRUH DpVMO 75%$6)(5,0(17,
LQWHVD FVU Q GHO YHUVR
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWHBOQUR WHIDRIGIDQ@AHQWR ULVRU||VH 9,1&2/, '(5,9%$17, '$
LQYHVWLPHQWL VDQDWIDYIRUH DVO LQWHVD HVU Q GHO 75%$6)(5,0(17,

YHUVR XQ RVSH

GDOH VLFXUR

7XWHOD GHOOD VDO

WH 6HUYL]
LQYHVWLPHQWL VD(

| R VDQLWDHBQUR WHIDRRIGI
IDVIDYIRUH DVO LQWHVD H
YHUVR XQ RVSH

DAHQWR ULVRU
VU Q GHO
GDOH VLFXUR

V H

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

7XWHOD GHOOD VDO

WH 6HUYL]
LQYHVWLPHQWL VD(

| R VDQLWDHBQUR WHIDRRIGI
IDVIDYIRUH DVO LQWHVD H
YHUVR XQ RVSH

DAHQWR ULVRU
VU Q GHO
GDOH VLFXUR

V H

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

7XWHOD GHOOD VvDO

WH 6HUYL]
LQYHVWLPHQWL vD(Q

LR VDQLWBQUR WHID\RIGI]
IDVIDYIRUH DVO LQWHVD H
YHUVR XQ RVSH

DAHQWR ULVRU
VU Q GHO
GDOH VLFXUR

V H

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

7XWHOD GHOOD VDO

WH 6HUYL]

| R VD QLW D/UIDR/ WHHUILLARHXDW

R ULVRUVH DG

9,1&2/, '(5,9%17, '$

LQYHVWLPHQWL VDJIDWPURLVWUD]LRQL ORFOJOL GL FXL DO [ O 75$6)(5,0(17,
DUW FRPPD OHWWHUD H SXQWR
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWVWIDR/ IHUILLFRHYDVPM ULVRUVH DG 5,6256( /,%(5(
LQYHVWLPHQWL VDQUWIWUMWXWL GL ULFHUFD |GL FXL DO G O
DUW FRPPD OHWWHUD H SXQWR GHO
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWVWIDR/ IHUILLFR-ODVM ULVRUVH DG 5,6256( /,%(5(
LQYHVWLPHQWL VDQJIDWMWUL HQWL H DJHQ]LH|U GL FXL DO G|oO
DUW FRPPD OHWWHUD H SXQWR
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWDVVRJIDHDILRQBQHOOH DVO GL 9,1&2/, '(5,9$17, '$
LQYHVWLPHQWL VDJUWDEUVH VWDWDOL GD HRQYHQ]LRQL FRQ 75$6)(5,0(17,
PLOLVWHUR ULVWUXWWXUDJLRQH RVYHGDOH GL
7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWDWDR IHHILIPRAADMHD OOH DD VV PO 9,1&2/, '(5,9$17, '$

LQYHVWLPHQWL VDQ

IOV DWUVRUVH ILQDQ]LDUL

H LQ FRQWR FD

FXL DOOD GJU IVF

SLWDOH GL

75%$6)(5,0(17,
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(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:

7LW ODFUR &DS $UW 'HVFU

7XWHOD GHOOD VDOXWH 6HUYL]LR VDQLWWIDR/ HUILLROIDWMH DOOH DILHQGH 9,1&2/, '(5,9%17, '$
LOQYHVWLPHQWL VDJMDRQUWDULH ORFDOL GHPOH ULVRUVH YLQFRODWH 75$6)(5,0(17,
SHU OD IDVH LQWHUSDOQ|GHPLFD SDQIOK
7XWHOD GHOOD VDOXWH 8OWHULRUL VSHWHRQ® PIDEXMR. B[DUWH FDSLWDOH 5,6256( /,%(5(
VDQLWDULD H[ DUW DOOHJDWR ou H
VXFFHVLYH PRGLILFKH HG LQWHJUD]LR|QL
7XWHOD GHOOD VDOXWH S8OWHULRUL VSHWHRQ® PIAXMR. B[DUWH FDSLWDQH 5,6256( /,%(5(
VDQLWDULD H[ DUW WHU DOOHJDWR OU H
VXFFHVVLYH PRGLILFKH|HG LQWHJUD]LIRQL
7XWHOD GHOOD VDOXWH 8OWHULRUL VSHWHRQ® PIDEXMR. B[DUWH FDSLWDOH 5,6256( /,%(5(
VDQLWDULD H[ DUW WHU DOOHJDWR OU H
VXFFHVVLYH PRGLILFKH|HG LQWHJUD]LRQL
7XWHOD GHOOD VDOXWH S8OWHULRUL VSHWIQWE WPYHQRWLL BHU OD 9,1&2/, '(5,9%$17, '$
VDQLWDULD UHDOL]]DJLRQH GL VWUXWWXUH SHU SRlUWDWRUL GL 75$6)(5,0(17,
KDQGLFDS JUDYH DUW o)
7XWHOD GHOOD VDOXWH S8OWHULRUL VSHWHR Q@ WPIDAXMR. BWUDRUGLQDUL[RR 5,6256( /,%(5(
VDQLWDULD SHU DFTXLVWR PDFFKLQDUL DOO L LVWLWXWR
JRRSURILODWWLFR VSHYLPHQWDOH
7XWHOD GHOOD VDOXWH S8OWHULRUL VSHVHQWHPPWGIWLD§HU OD 5,6256( /,%(5(
VDQLWDULD UHDOL]]DJLRQH GL VWUXWWXUH SHU SRlUWDWRUL GL
KDQGLFDS JUDYH DUW o)
6YLOXSSR HFRQRPLFR H,QGXVWULD 30, H $UWLJLDQDWRQWHUYHQWL D IDYRUH GHO 5,4
FRPSHWLWLYLW,] VHWWRUH DUWLJLDQDWR O U Q
VSHVH GL LQY SHU HHQL LPPDW Q|D F
6YLOXSSR HFRQRPLFR H,QGXVWULD 30, H $UWLJLDQDWRQGR IL U D S D 5,4
FRPSHWLWLYLW,] DWWXD]LRQH SURJUDPP| FRPXQLWDUL
QDJLRQDOL H UHJLRQDOL VSHVH LQY [SHU
6YLOXSSR HFRQRPLFR H,QGXVWULD 30, H $UWLJLDQDWWRSHVH SHU O QWWXD]LRQH 9,1
FRPSHWLWLYLW,] GHO SURJUDPPD GL VYLPXSSR SHU O D|UHD 75$6)(5,0(17,
GHO FUDWHUH VLVPLFR [GHOOD UHJLRQH
6YLOXSSR HFRQRPLFR H,QGXVWULD 30, H $UWLJLDQDWRQWHJUD] ULVRUVH UHJ 5,4
FRPSHWLWLYLW,] SURJUDPPD GL VYLOXSSR SHU O DUHD [GHO
FUDWHUH VLVPLFR GHO®D UHJLRQH DEJUX]]R
6YLOXSSR HFRQRPLFR H,QGXVWULD 30, H $UWLJLDQDWRWWR SHU LO VXG 9,1
FRPSHWLWLYLW,] PDVWHUSODQ FRILQDRJLDPHQWR GHJOL 75$6)(5,0(17,
DFFRUGL SHU O LQQRYD|JLRQH DFFRUG|L GL

256

256

&2/

256

&2/
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(VHUFL]LR
(OHQFR GHJOL LOQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:
7LW ODFUR &DS $UW "HVFU
6YLOXSSR HFRQRPLFR H,QGXVWULD 30, H $UWLJLDQDWRWHUYHQWL SHU LO VRVWHJRR 9,182/
FRPSHWLWLYLW] DOOH LPSUHVH DUWLJLOQH ULODQFLR H 75$6)(5,0(17,
DPPRGHUQDPHQWR VWUKWWXUDOH H
6YLOXSSR HFRQRPLFR H,QGXVWULD 30, H $UWLJLDQDWRWHUYHQWL SHU RSHUH 9,1867
FRPSHWLWLYLW] VWUXWWXUDOL ILQDQ]JLDWH FRQ OD OHJJH
Q f SLDQR DQQXDOH GL
6YLOXSSR HFRQRPLFR H,QGXVWULD 30, H $UWLJLDQDWRWHUYHQWL SHU RSHUH 9,1867
FRPSHWLWLYLW,j VWUXWWXUDOL ILQDQJLDWH FRQ OD OHJJH
Q f SLDQR DQQXDOH GL
6YLOXSSR HFRQRPLFR H,QGXVWULD 30, H $UWLJLDQDWRQWHUYHQWL D IDYRUH GHO 5,4§256
FRPSHWLWLYLW] VHWWRUH DUWLJLDQDWR O U Q
6YLOXSSR HFRQRPLFR H,QGXVWULD 30, H $UWLJLDQDWRQWHUYHQWL D IDYRUH GHO 5,4§256
FRPSHWLWLYLW,j VHWWRUH DUWLJLDQDWR O U Q
FRQWULEXWL DJOL LQRY D DPP ORHDOL
6YLOXSSR HFRQRPLFR H,QGXVWULD 30, H $UWLJLDQDWRQWHUYHQWL D IDYRUH GHO 5,4§256
FRPSHWLWLYLWj VHWWRUH DUWLJLDQDWR O U Q
6YLOXSSR HFRQRPLFR H,QGXVWULD 30, H $UWLJLDQDWRRQWULEXWL §HU IDYRULUH JOL 5,4§256
FRPSHWLWLYLW] LQYHVWLPHQWL SURGXWWLYL GHOOH UPSUHVH
DUWLJLDQH O U Q oOou
6YLOXSSR HFRQRPLFR H,QGXVWULD 30, H $UWLJLDQDWSRROLWLFKH GL| DFFHVVR DO 5,4§256
FRPSHWLWLYLW,] FUHGLWR DWWXDWH DQFKH FRQ VWUXRHQWL
ILQDQJLDUL FRPELQDWL|D VRYYHQJLRQ|L
6YLOXSSR HFRQRPLFR H,QGXVWULD 30, H $UWLJLDQDWRRQWULEXWL QJOL 5,4§256
FRPSHWLWLYLW,] LQYHVWLPHQWL DOOH FPPHUH GL FRPRHUFLR
6YLOXSSR HFRQRPLFR H,QGXVWULD 30, H $UWLJLDQDWFRQGR ILQDOL]JDWR DO 5,4§256
FRPSHWLWLYLW] ILQDQJLDPHQWR GHOOH [LQLILDWLYH H|GHL
SURJHWWL SURPRVVL GHPOOD GLU UHJ PWWLYLWD
6YLOXSSR HFRQRPLFR H,QGXVWULD 30, H $UWLJLDQDWRRQWULEXWL [FRPXQLWDUL 9,182/
FRPSHWLWLYLW,j IHVU SHU O DWWXD]JLRQH GHO SURJUDRPD 75$6)(5,0(17,
LQWHUUHJ LLL F VXG S[URJHWWR HFRYLQG
6YLOXSSR HFRQRPLFR H,QGXVWULD 30, H $UWLJLDQDWRRQWULEXWL NWDWDOL SHU 9,182/
FRPSHWLWLYLW] O DWWXDJ]LRQH GHO SURJUDPPD LQWHWYUHJ LLL F 75$6)(5,0(17,
VXG SURJHWWR HFRVLQG
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(VHUFL]LR
(OHQFR GHJOL LOQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL 1LQ
7LW ODFUR &DS $UW "HVFU
6YLOXSSR HFRQRPLFR H,QGXVWULD 30, H $UWLJLDQDWRRQWULEXWL [FRPXQLWDUL 5,4
FRPSHWLWLYLWj IHVU SHU O DWWXD]LRQH SHU O DWWXD]LRQH GHO 1,% (5 (
SURJUDPPD LQWHUUHJ ULL E FDGVHV
6YLOXSSR HFRQRPLFR H,QGXVWULD 30, H $UWLJLDQDWRRQWULEXWL VYWDWDOL SHU 5,4
FRPSHWLWLYLWj O DWWXD]JLRQH GHO SUR{JJUDPPD LQWHUUHJ LLL E 1,% (5 (
FDGVHV SURJHWWR JR QHWZRUN
6YLOXSSR HFRQRPLFR H,QGXVWULD 30, H $UWLJLDQDWR QDQJLDPHQW|R VWDWDOH 5,6
FRPSHWLWLYLWj SHU O DWWXD]LRQH GHJ SURJUDPPD LRFOXG 1,% (5 (
SURJUDPPD LQWHUUHJ ULL E FDGVHV
6YLOXSSR HFRQRPLFR H,QGXVWULD 30, H $UWLJLDQDWRRILQDQJLDPHQWR VWDWDOH 9,1
FRPSHWLWLYLWj SURJUDPPD FRPXQLWDU[LR LQWHUUHJ ILLE 75$6)(5,0(17,
FDGVHV SURJHWWR UGP QHW FHGD
6YLOXSSR HFRQRPLFR H,QGXVWULD 30, H $UWLJLDQDWRRILQDQJLDPHQWR 9,1
FRPSHWLWLYLWj FRPXQLWDULR IHVU SURJUDPPD 75$6)(5,0(17,
FRPXQLWDULR LQWHUUHJ LLL E FDGVH}
6YLOXSSR HFRQRPLFR H,QGXVWULD 30, H $UWLJLDQDWRRQWULEXWL YWDWDOL SHU 5,6
FRPSHWLWLYLWj O DWWXD]LRQH GHO SURJUDPPD D]LRQL 1,% (5 (
LQQRYDWLYH UHJLQD
6YLOXSSR HFRQRPLFR H,QGXVWULD 30, H $UWLJLDQDWRRQWULEXWL FRPXQLWDUL SHU 5,4
FRPSHWLWLYLWj O DWWXD]JLRQH GHO SUR{JUDPPD DJLRQJ 1,% (5 (
LQQRYDWLYH UHJLQD
6YLOXSSR HFRQRPLFR H,QGXVWULD 30, H $UWLJLDQDWRRPSDUWHFLSD]LRQH 5,6
FRPSHWLWLYLWj UHJLRQDOH D FRQWUDWMWL GL VYLOXS$R GHO $*/, ,19(67,0(17,
PLVH
6YLOXSSR HFRQRPLFR H,QGXVWULD 30, H $UWLJLDQDWFRQGR XQLFR §HU OH 5,6
FRPSHWLWLYLWj DIJHYROD]LRQL DOOH LPBUHVH G 0JV
O U ULILQDQILDPHQWR
6YLOXSSR HFRQRPLFR H,QGXVWULD 30, H $UWLJLDQDWRQHUL SHU JDyDQ]LD 9,1
FRPSHWLWLYLWj ILGHMXVVRULD H[ O U H 75$6)(5,0(17,
VP L FRQWULEXWL DJOL LQYHVWLPHQWL D
6YLOXSSR HFRQRPLFR H,QGXVWULD 30, H $UWLJLDQDWRSHVH SHU O QWWXD]LRQH 9,1
FRPSHWLWLYLWj GHO SURJUDPPD GL VYLPXSSR SHU O D[UHD 75$6)(5,0(17,
GHO FUDWHUH VLVPLFR [GHOOD UHJLRQH
6YLOXSSR HFRQRPLFR H,QGXVWULD 30, H $UWLJLDQDWRSHVH SHU O QWWXDJLRQH 9,1
FRPSHWLWLYLWj GHO SURJUDPPD UHVWDPW GHOLEHULQ FLSH 75$6)(5,0(17,

DQ.
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256
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(VHUFL]LR
(OHQFR GHJOL LOQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ.
7LW ODFUR &DS $UW 'HVFU
6YLOXSSR HFRQRPLFR H&RPPHUFLR UHWL GLVWULEXWRYHQDQJLDPHQWR GL 9,1&2/, '(5,9%17, '$
FRPSHWLWLYLW]| WXWHOD GHL FRQVX/PIMRHULYHQWL UHJLRQDOL QHO VHWWRU{H GHO 75%$6)(5,0(17,
FRPPHUFLR GL FXL DOO [puw FRPPD
6YLOXSSR HFRQRPLFR H&RPPHUFLR UHWL GLVWULEXWR@WULEXWR S[DUWH FDSLWDOQH 5,6256( /,%(5(
FRPSHWLWLYLW]| WXWHOD GHL FRQVX/POWRW.  DOOHJDWR ou H
VXFFHVLYH PRGLILFKH HG LQWHJUD]LR[QL
6YLOXSSR HFRQRPLFR H&RPPHUFLR UHWL GLVWULEXWR@WULEXWR S[DUWH FDSLWDOQH 5,6256( /,%(5(
FRPSHWLWLYLWj| WXWHOD GHL FRQVXPOWRW.  WHU DOOHJDWR OU H
VXFFHVVLYH PRGLILFKH[HG LQWHJUDJLRRQL
6YLOXSSR HFRQRPLFR H&RPPHUFLR UHWL GLVWULEXWRQWULEXWL DOOH LPSUHVH 9,1&2/, '(5,9%17, '$
FRPSHWLWLYLW]| WXWHOD GHL FRQVX[P®HORERPPHUFLR SHU OHPJHYRODJLRQL [GL FXL 75%$6)(5,0(17,
DOO DUW  FRPPD GHPODOHJJH
6YLOXSSR HFRQRPLFR H&RPPHUFLR UHWL GLVWULEXWRYHQDQJLDPHQWR GL 9,1&2/, '(5,9%17, '$
FRPSHWLWLYLWj| WXWHOD GHL FRQVX/PIMRULYHQWL UHJLRQDOL QHO VHWWR{H GHO 75$6)(5,0(17,
FRPPHUFLR GL FXL DOO [puw FRPPD
6YLOXSSR HFRQRPLFR H&RPPHUFLR UHWL GLVWULEXWRYHQDQJLDPHQWR GL 9,1&2/, '(5,9%17, '$
FRPSHWLWLYLW]| WXWHOD GHL FRQVX/PIMRULYHQWL UHJLRQDOL QHO VHWWR{H GHO 75$6)(5,0(17,
FRPPHUFLR GL FXL DOO [puw FRPPD
6YLOXSSR HFRQRPLFR H5LFHUFD H LQQRYD]JIRQH SDWWR SHU LO V|XG 9,1&2/,|'(5,
FRPSHWLWLYLW]| PDVWHUSODQ WUDVIHULPHQWL ULVRUVH SHU 75%$6)(5,0(17,
LQYHVWLPHQWL FHQWUR ELRVHUY H $ROR
6YLOXSSR HFRQRPLFR H5LFHUFD H LQQRYD]JLRQH SDWWR SHU LO VXG 9,1&821/,|'(5,
FRPSHWLWLYLWj| PDVWHUSODQ WUDVIHULPHQWL ULVRUVH SHU 75$6)(5,0(17,
LQYHVWLPHQWL FROOHJDPHQWR WUD
6YLOXSSR HFRQRPLFR H5LFHUFD H LQQRYD]JLRQH SDWWR SHU LO VXG 9,1&82/,|'(5,
FRPSHWLWLYLWj| PDVWHUSODQ WUDVIHULPHQWL ULVRUVH 75$6)(5,0(17,
DOO DULF SHU FRSHUWXUD VSHVH GRYXWH
6YLOXSSR HFRQRPLFR H5LFHUFD H LQQRYDJL{RQH WUDVIHULPHQW| ULVRUVH SHU 5,6256( '(6
FRPSHWLWLYLW]| LQYHVWLPHQWL FROOHJDPHQWR WUD $*/, ,19(67,0(17,
DFFDGHPLD H LPSUHVD | GRWWRUDWL §L
6YLOXSSR HFRQRPLFR H5LFHUFD H LQQRYD]JLRQH SURJUDPPD]LRQH 9,1&82/,|'(5,
FRPSHWLWLYLW]| WUDVIHULPHQWR ULVRUVH SHU 75%$6)(5,0(17,
LQYHVWLPHQWL LVWLWXWR JRRSURILDDWWLFR
6YLOXSSR HFRQRPLFR HSHWL H DOWUL VHUYL]L GL SXEFFOQWDLEXWL §HU 5,6256( /,%(5(
FRPSHWLWLYLW]| XWLOLWj HVHFXJLRQH GL RSHUH GL PHWDQL]ID]YRQH

H FHQWUL ERPERODUL

ou Q
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(VHUFL]LR
(OHQFR GHJOL LOQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL I1LQDQ:
7LW ODFUR &DS $UW 'HVFU
6YLOXSSR HFRQRPLFR H5HWL H DOWUL VHUYL]L GL SXEFROQWDLEXWL §HU 5,6256( /,%(5(
FRPSHWLWLYLWj XWLOLWj HVHFX]LRQH GL RSHUH GL PHWDQL]]D]YRQH
H FHQWUL ERPERODUL |o U Q
6YLOXSSR HFRQRPLFR H5HWL H DOWUL VHUY|L]L GL SXBESHV¥H SHU O QWWXD]JLRQH 5,6256( /,%(5(
FRPSHWLWLYLWj XWLOLWj GHOO DUW  FRPPD @HOOD OHJJIH
GLFHPEUH Q
6YLOXSSR HFRQRPLFR H5HWL H DOWUL VHUY|L]L GL SXBESH¥H SHU O QWWXD]LRQH 5,6256( /,%(5(
FRPSHWLWLYLWj XWLOLWj GHOO DUW  FRPPD GQHOOD OHJJIH
GLFHPEUH Q
6YLOXSSR HFRQRPLFR H3ROLWLFD UHJLRQDOH XQLWDULIDVBHVYHOBDU |DV 9,1&2/, '(5,9$17, '$
FRPSHWLWLYLWj VYLOXSSR HFRQRPLFR H OD VSHVH SHU OD UHDOL]]D]LRQH 75$6)(5,0(17,
FRPSHWLWLYLWj GHOOD EDQGD ODUJD H GHL VHUYL]L GLJLWDOL
6YLOXSSR HFRQRPLFR H3ROLWLFD UHJLRQDOH XQLWDULIDVBHVHOBDU |DV 9,1&2/, '(5,9%$17, '$
FRPSHWLWLYLWj VYLOXSSR HFRQRPLFR H OD VSHVH SHU OD UHDOL]] GL 75$6)(5,0(17,
FRPSHWLWLYLW| LQWHUY D IDYRUH GHO VHWWRUH SURGXWWLYR
6YLOXSSR HFRQRPLFR H3ROLWLFD UHJLRQDQH XQLWDSDWDWSRH 8 HIRLO VX G 9,1&2/, '(5,9%$17, '$
FRPSHWLWLYLWj VYLOXSSR HFRQRPLFRRBEVOWHUSODQ LQWHUYHQWL D VRVWHIQR 75$6)(5,0(17,
FRPSHWLWLYLWj GHOOD FRPPHUFLDOL]IDJLRQH HG
6YLOXSSR HFRQRPLFR H3ROLWLFD UHJLRQDQH XQLWDSDLWDWSRH S HIRLO ¥ XG 9,1&2/, '(5,9$17, '$
FRPSHWLWLYLWj VYLOXSSR HFRQRPLFRPEVOMHUSODQ DLXWL PpOOD FDWHJRULD 75$6)(5,0(17,
FRPSHWLWLYLWj SURIHVVLRQDOH GHL IRWRJUDIL
6YLOXSSR HFRQRPLFR H3ROLWLFD UHJLRQDQH XQLWDSDWDWSRH 8 HOIRLO VXG 9,1&2/, '(5,9%$17, '$
FRPSHWLWLYLWj VYLOXSSR HFRQRPLFRPEVOMHUSODQ DLXWL POOH PLFURLP|SUHVH 75$6)(5,0(17,
FRPSHWLWLYLWj GHOOH JRQH URVVH FRYLG
6YLOXSSR HFRQRPLFR H3ROLWLFD UHJLRQDQH XQLWDSDWDWSRH 8 HIRLO VXG 9,1&2/, '(5,9%$17, '$
FRPSHWLWLYLWj VYLOXSSR HFRQRPLFRRBVOWHUSODQ FRPSOHWDPHQWR 75$6)(5,0(17,
FRPSHWLWLYLWj GHOO DJLRQH DVVH LLL DYYLVR
6YLOXSSR HFRQRPLFR H3ROLWLFD UHJLRQDOH XQLWIRLIMXSHW O/RVWHIQR GL 9,1&2/, '(5,9$17, '$
FRPSHWLWLYLWj VYLOXSSR HFRQRPLFRPIWHVH GHOOH ]JRQH URVVH 75$6)(5,0(17,
FRPSHWLWLYLWj PLFURLPSUHVH DQFKH DJULFROH DU
6YLOXSSR HFRQRPLFR H3ROLWLFD UHJLRQDPH XQLWDBRDLEBQ]OBPHQWR IVF SHU 9,1&2/, '(5,9%$17, '$
FRPSHWLWLYLWj VYLOXSSR HFRQRPLFR BVOWXD]LRQH GHO SURJUDPPD DUHH 75$6)(5,0(17,
FRPSHWLWLYLWj LQWHUQH QHOO DPELWR| GHOOD VWUDWHJLD
6YLOXSSR HFRQRPLFR H3ROLWLFD UHJLRQDPH XQLWDUHPLREBH O8HFLPOH GHO 9,1&2/, '(5,9$17, '$
FRPSHWLWLYLWj VYLOXSSR HFRQRPLFRRRGFDFHQWUDOH GL JDYDQ]JLD 75$6)(5,0(17,
FRPSHWLWLYLWj UHJRODPHQWR XH DUWLFROR
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(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ]
7LW ODFUR &DS $UW 'HVFU
6YLOXSSR HFRQRPLFR H3ROLWLFD UHJLRQDOH XQLWDBURJISHIPPR|LRQH 9,1&2/, '(5,9%17, '$
FRPSHWLWLYLW,|j VYLOXSSR HFRQRPLFR H OD GHOLEHUD FLSH|VV 75%$6)(5,0(17,
FRPSHWLWLYLW|] SURJHWWL SHU SURGX]LIRQH GL HQHUJ|LD GD
6YLOXSSR HFRQRPLFR H3ROLWLFD UHJLRQD(OH XQLWDULIDVBHVHOBDU DV 9,1&2/, '(5,9%17, '$
FRPSHWLWLYLW|j VYLOXSSR HFRQRPLFR H OD VSHVH SHU OD UHDOL]]D]JLRQH 75%$6)(5,0(17,
FRPSHWLWLYLWj GHOOD EDQGD ODUJD H [GHL VHUYL]L GLJLWDOL
6YLOXSSR HFRQRPLFR H3ROLWLFD UHJLRQD(H XQLWDULIDVBHVHORDU DV 9,1&2/, '(5,9%17, '$
FRPSHWLWLYLW|j VYLOXSSR HFRQRPLFR H OD VSHVH SHU OD UHDOL]]D]JLRQH 75%$6)(5,0(17,
FRPSHWLWLYLWj GHOOD EDQGD ODUJD H [GHL VHUYL]L GLJLWDOL
6YLOXSSR HFRQRPLFR H3ROLWLFD UHJLRQD(OH XQLWDULIDVBHVHOBDU DV 9,1&2/, '(5,9%17, '$
FRPSHWLWLYLW,|j VYLOXSSR HFRQRPLFR H OD VSHVH SHU OD UHDOL]] GL 75%$6)(5,0(17,
FRPSHWLWLYLW|] LQWHUY D IDYRUH GHO VHWWRUH SURBXWWLYR
6YLOXSSR HFRQRPLFR H3ROLWLFD UHJLRQD(OH XQLWDULR BRUBFRHQW|R UHJLRQDOH 5,6256( /,%(5(
FRPSHWLWLYLW|j VYLOXSSR HFRQRPLFRUWOWDOPPD DUHH LQWHWUQH QHOO DPELWR
FRPSHWLWLYLWj GHOOD VWUDWHJILD QD]JIRQDOH VQDL
6YLOXSSR HFRQRPLFR H3ROLWLFD UHJLRQDOH XQLWDUAID/¥HH GRULQDQFLR 9,1&2/, '(5,9%17, '$
FRPSHWLWLYLW|j VYLOXSSR HFRQRPLFRHOODHFRQRPLD UHJLRQDOH FRQWULEKXWL SHU 75%$6)(5,0(17,
FRPSHWLWLYLWj LQYHVWLPHQWL DUW ou Q
B3ROLWLFKH SHU LO QDYBHBYH]OBHU OR VYLIOXSSR GHWSHVH SHU PRE[LOL H DUUHGL 9,1&2/, '(5,9%17, '$
IRUPD]LRQH SURIHVVLR PO DWR GHO ODYR|UFRHQWUL SHU O LPSLHJR| DOOHJDWR E|E 75%$6)(5,0(17,
GHFUHWR POSV
3ROLWLFKH SHU LO DYBHBYH]OBHU OR VYLIOXSSR GH®OSHVH SHU KDUGZDUH 9,1&2/, '(5,9%17, '$
IRUPD]LRQH SURIHVVLR PH@HDWR GHO ODYR|UFRHQWUL SHU O LPSLHJR| DOOHJDWR E|E 75%$6)(5,0(17,
GHFUHWR POSV
3ROLWLFKH SHU LO DYBHBYH]OBHU OR VYLIOXSSR GHWSHVH SHU VRIWZDUH FHQWU L 9,1&2/, '(5,9%17, '$
IRUPD]LRQH SURIHVVMLR@PMHWHDWR GHO ODYR|USRHU O LPSLHJR DOOHJIJDWR E E GHFUHWR 75%$6)(5,0(17,
POSV
3ROLWLFKH SHU LO QDYBHBYH]OBHU OR VYLIOXSSR GHOWSHVH SHU PDQXWHQ]LRQH 9,1&2/, '(5,9%17, '$
IRUPD]LRQH SURIHVMLRPHOKDWR GHO ODYR|WRWUDRUGLQDULD VX EHQPL GL WHU]JL FHQWUL SHU 75%$6)(5,0(17,
O LPSLHJR DOOHJIJDWR E E GHFUHWR [POSV
3ROLWLFKH SHU LO DYBHBYH]OBHU OR VYLIOXSSR GH®WSHVH SHU LQIUDVWUXWWXUH 9,1&2/, '(5,9%17, '$
IRUPD]LRQH SURIHVVLR PMHWHDWR GHO ODYR|WRHOHPDWLFKH SHU O LHSLHJR DOOHJDWR 75%$6)(5,0(17,
EE GHFUHWR POSV
3ROLWLFKH SHU LO QDYBHBYH]OBHU OR VYLIOXSSR GHWSHVH SHU PRE[LOL H DUUHGL 9,1&2/, '(5,9%17, '$
IRUPD]LRQH SURIHVVLR PO DWR GHO ODYR|UFRHQWUL SHU O LPSLHJR| DOOHJDWR E|E 75%$6)(5,0(17,
GHFUHWR POSV
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7LW ODFUR &DS $UW

'"HVFU

SROLWLFKH SHU LO @
IRUPD]JLRQH SURIHVV

DYRWBYH]ODBHU OR VYL
LRPHUKDWR GHO ODYR

OXSSR GHRQHUL GL IXQ]L
URSL DQQXDOLWD

RQDPHQWR

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

SROLWLFKH SHU LO @
IRUPD]JLRQH SURIHVV

DYRWBYH]ODBHU OR VYL
LRPHOUKDWR GHO ODYR

OXSSR GHRQHUL GL IXQ]U
URSL SRVWD]JLRQL GL OO

RQDPHQWR
YRUR

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

SROLWLFKH SHU LO @
IRUPD]LRQH SURIHVV

DYBHBYH]QOBHU OR VYL
LRPHOUKDWR GHO ODYR

OXSSR GHRQHUL GL IXQ]LU
URSL SHULIHULFKH

RQDPHQWR

9,1&2/, '(5,9$17, '$
75$6)(5,0(17,

SROLWLFKH SHU LO @
IRUPD]JLRQH SURIHVV

DYRWBYH]ODBHU OR VYL
LRPHUKDWR GHO ODYR

OXSSR GHRQHUL GL IXQ]U
UL WDEOHW H GLVSRWV

RQDPHQWR
LWLYL GL WHO

HIRQLD

9,1&2/, '(5,9%$17, '$
75$6)(5,0(17,

3ROLWLFKH SHU LO @

DYBRBHBYH]OOBHU OR VYL

OXSSR GHRQHUL GL IXQ]L

RQDPHQWR

9,1&2/, '(5,9%17, '$

IRUPDJLRQH SURIHVLR @D DWR GHO ODYR|URSL PDQXWHQ]LRQH VWUDRUGLQDULD|EHQL GL 75$6)(5,0(17,
WHU]JL
3ROLWLFKH SHU LO JDYBMBYH]OBHU OR VYLIOXSSR GH®QUU SRWHQ]LDPHQWR 9,1&2/, '(5,9$17, '$
IRUPDJLRQH SURIHVVLR D@ DWR GHO ODYR|URHQWUL SHU O LPSLHJR| LQWHUYHQWH 75$6)(5,0(17,
PLVVLRQH P  FRPSRQHPWH F
3ROLWLFKH SHU LO JDYRMRBYH]OBHU OR VYLIOXSSR GH®QUU SQUU PUVVLRQH 9,1&2/, '(5,9$17, '$
IRUPDJLRQH SURIHVMLR ®DIWHDWR GHO ODYR|JUFRPSRQHQWH DVVH LQYHVWLPHQW[R 75$6)(5,0(17,
VLQJOH GLJLWDO JDWHZD\

3ROLWLFKH SHU LO qDYBREALMDMED UHJLRQDOH XQLWDBVP SHU LOVH]URQH 9,1&2/, '(5,9$17, '$

IRUPD]LRQH SURIHVVLR@DXYHRUR H OD IRUPD|VRS@®RLDOH DUHD GL FULVL FRPSOHVVD 75$6)(5,0(17,
SURIHVVLRQDOH FRPSHWHQJ]H SHU LO OD[fRUR DUW 6l o

3ROLWLFKH SHU LO qDYBRBALMDMED UHJLRQDOH XQLWDBVP SHU LOVH]URQH 9,1&2/, '(5,9$17, '$

IRUPD]LRQH SURIHVVLR@DXYHRUR H OD IRUPD|VSO®IALDOH SURJHWWR PHLQVHULPHQWR 75$6)(5,0(17,
SURIHVVLRQDOH GHWHQXWL DUW G O VSHVH gL

3ROLWLFKH SHU LO qDYBRBLMDMED UHJLRQDOH XQLWDULDDRHUDPE QW i 9,1&2/, '(5,9$17, '$

IRUPD]LRQH SURIHVVLR@DXYHRUR H OD IRUPDJERGXQLWDULR IVH SHUlO DWWXD]JLRQH GHO 75$6)(5,0(17,
SURIHVVLRQDOH SURJUDPPD RSHUDWLYR|IVH RELHWWLYR

3ROLWLFKH SHU LO JDYBRBGLMDMED UHJLRQDOH XQLWDULDPDRHUDPO VWDHWDOH IGU 9,1&2/, '(5,9$17, '$

IRUPD]LRQH SURIHVVLR@DXYHRUR H OD IRUPD|SRIHO DWWXD] GHO S R| IVH RELHWWL|YR 75$6)(5,0(17,
SURIHVVLRQDOH FRPSHWLY UHJLRQDOH|H RFFXSD]

3ROLWLFKH SHU LO qDYBRBLMDMED UHJLRQDOH XQLWD ULDDRHUDPE QW i 9,1&2/, '(5,9$17, '$

IRUPD]LRQH SURIHVVLR@DXYHRUR H OD IRUPDJERGXQLWDULR IVH SHUlO DWWXD]JLRQH GHO 75$6)(5,0(17,

SURIHVVLRQDOH

SURJUDPPD RSHUDWLYR

IVH DEUX]]R
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B3ROLWLFKH SHU LO DYBRRAGLMWDMBD UHIJLRQDOPH XQLWDULPDHHIWD PG Q W H 9,1&2/, '(5,9%$17, '$

IRUPD]JLRQH SURIHVMLR@DXYHKRUR H OD IRUPD|ER@MQLWDULR IVH SHUJ O DWWXD]LRQ GHO 75%$6)(5,0(17,
SURIHVVLRQDOH SURJUDPPD RSHUDWLYR]|IVH DEUX]]R

B3ROLWLFKH SHU LO DYBRRAGLMWDMBD UHIJLRQDOPH XQLWDULPDHHIWD PG Q W H 9,1&2/, '(5,9%$17, '$

IRUPD]LRQH SURIHVVMLR@DXYHKRUR H OD IRUPD|ER@MQLWDULR IVH SHUJ O DWWXD]LRQ GHO 75%$6)(5,0(17,
SURIHVVLRQDOH SURJUDPPD RSHUDWLYR]|IVH DEUX]I]R

3ROLWLFKH SHU LO dDYRRAGLAVOMD UHIJLRQDOH XQLWDUL@DKHWD PO Q W H 9,1&2/, '(5,9%$17, '$

IRUPD]LRQH SURIHVMLR@DYHKRUR H OD IRUPD|ER@NMQLWDULR IVH SHUlO DWWXD]JLRQ GHO 75%$6)(5,0(17,
SURIHVVLRQDOH SURJUDPPD RSHUDWLYR|IVH DEUX]]R

B3ROLWLFKH SHU LO DYBRRAGLMWDMD UHIJLRQDOPH XQLWDULDR MW DMHQ W|R 9,1&2/, '(5,9%$17, '$

IRUPD]LRQH SURIHVVMLR@DXYHKRUR H OD IRUPD|ER@MQLWDULR IVH SHUJ O DWWXD]LRQ GHO 75%$6)(5,0(17,
SURIHVVLRQDOH SURJUDPPD RSHUDWLYR]|IVH DEUX]I]R

3ROLWLFKH SHU LO DYBRRAGLAVDO®D UHIJLRQDOH XQLWDUL@DYHWOPBIQWR VWDWDOH 9,1&2/, '(5,9%$17, '$

IRUPD]LRQH SURIHVMLR@DYHKRUR H OD IRUPD|LIREQH SHU O DWWXD]J]LRQH GHO SURJUDRFPD 75%$6)(5,0(17,
SURIHVVLRQDOH RSHUDWLYR IVH DEUX]]R

3ROLWLFKH SHU LO DYBRRAGLAVDO®D UHIJLRQDOH XQLWDUW@DYHWOPBIQWR VWDWDOH 9,1&2/, '(5,9%$17, '$

IRUPD]LRQH SURIHVMLR@DYHKRUR H OD IRUPD|LIREQH SHU O DWWXD]J]LRQH GHO SURJUDRFPD 75%$6)(5,0(17,
SURIHVVLRQDOH RSHUDWLYR IVH DEUX]]R

B3ROLWLFKH SHU LO QDYBRRAGLMWDMBD UHIJLRQDOPH XQLWDULPDRRHWDOPBIQWR VWDWDOH 9,1&2/, '(5,9%$17, '$

IRUPD]LRQH SURIHVVLR@DXYHRUR H OD IRUPDJLIREQUH SHU O DWWXD]JLRQH GHO SURJUDRFRPD 75%$6)(5,0(17,
SURIHVVLRQDOH RSHUDWLYR IVH DEUX]]R

3ROLWLFKH SHU LO DYBRRAGLAVDO®D UHIJLRQDOH XQLWDUWL@DYHWOPBIQWR VWDWDOH 9,1&2/, '(5,9%$17, '$

IRUPD]LRQH SURIHVMLR@DYHKRUR H OD IRUPD|LIREQH SHU O DWWXD]J]LRQH GHO SURJUDRFPD 75%$6)(5,0(17,
SURIHVVLRQDOH RSHUDWLYR IVH DEUX]]R GSD

3ROLWLFKH SHU LO DYBRRAGLAVDMBD UHIJLRQDOH XQLWDULD BRULDPHQW|IR VWDWDOH 9,1&2/, '(5,9%$17, '$

IRUPD]LRQH SURIHVMLR@DYHRUR H OD IRUPD|LIREQH SHU O DWWXD]J]LRQH GHO SURJUDRFPD 75%$6)(5,0(17,
SURIHVVLRQDOH RSHUDWLYR IVH DEUX]]R

B3ROLWLFKH SHU LO QDYBRRAGLMWDMBD UHIJLRQDOPH XQLWDULPDRHWOPBIQWR UHIJLRQDOH 9,1&2/, '(5,9%17,

IRUPD]LRQH SURIHVVLR@DXYHRUR H OD IRUPD|[SRIQHO DWWXD]JLRQH GHQ SURJUDPPD "$/1$ 1(**(
SURIHVVLRQDOH RSHUDWLYR IVH DEUX]]R

3ROLWLFKH SHU LO dDYRRAGLAVOMD UHIJLRQDOH XQLWDUL@DKRHWOPBIQWR UHJLRQDOH 9,1&2/, '(5,9%$17,

IRUPD]LRQH SURIHVMLR@DPYHKRUR H OD IRUPD|SRIQQHO DWW XD]JLRQH GHQ SURJUDPPD "$11$ 1(**(
SURIHVVLRQDOH RSHUDWLYR IVH DEUX]]R

B3ROLWLFKH SHU LO QDYBRRAGLMWDMBD UHIJLRQDOH XQLWDULPDRHWOPBIQWR UHIJLRQDOH 9,1&2/, '(5,9%$17,

IRUPD]LRQH SURIHVVLR@DXYHRUR H OD IRUPD|[SRIQHO DWWXD]JLRQH GHQ SURJUDPPD "$/1$ 1(**(
SURIHVVLRQDOH RSHUDWLYR IVH DEUX]]R
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$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:

7LW ODFUR &DS $UW

'"HVFU

SROLWLFKH SHU LO @
IRUPD]JLRQH SURIHVV

DYBRBLAVDOMED UHJLRQD
LR@PYHRUR H OD IRUPD
SURIHVVLRQDOH

DH X QLW D UL@D QHIUD PG Q W A
| SRIHO DWW XD]LRQH GHQ
RSHUDWLYR IVH DEUX]]R

UHJLRQDOH
SURJUDPPD
GSD

9,1&2/, '(5,9%17,
"$I1S 1(**(

SROLWLFKH SHU LO @
IRUPD]JLRQH SURIHVV

DYBRBLAVODMED UHJLRQD
LR@PYHRUR H OD IRUPD
SURIHVVLRQDOH

DH XQLWDUL DR S@WLPH QW
| SRIGHO DWW XD]LRQH GHQ
RSHUDWLYR IVH DEUX]]R

R UHJLRQDOH
SURJUDPPD

9,1&2/, '(5,9%17,
SIS 1(**(

SROLWLFKH SHU LO @
IRUPD]LRQH SURIHVV

DYBRAGLAMWDPED UHJLRQD
LR@DYHRUR H OD IRUPD
SURIHVVLRQDOH

DH X QLW D ULQ®D YHIUD PG Q W H
[ER@MQLWDULR IVH SHU
SURJUDPPD UHJLRQDOH

O DWWXD]LRQ
IVH DEUX]]IR

H GHO

9,1&2/, '(5,9$17, '$
75$6)(5,0(17,

SROLWLFKH SHU LO @
IRUPD]JLRQH SURIHVV

DYBRBLAVODMED UHJLRQD
LR@PYHRUR H OD IRUPD
SURIHVVLRQDOH

DH X QLW D UL@D QHID PG Q W A
|LIBQH SHU O DWWXD]LRQ
UHJLRQDOH IVH DEUX]]F

VWDWDOH

H GHO SURJUDH

> P D

9,1&2/, '(5,9%$17, '$
75$6)(5,0(17

SROLWLFKH SHU LO @
IRUPD]LRQH SURIHVV

DYBRAGLAMWDPED UHJLRQD
LR@DYHRUR H OD IRUPD
SURIHVVLRQDOH

DH X QLW D ULQ®D YHIUD PG Q W H
| SRIYHO DWW XD]JLRQH GHQ
UHJLRQDOH IVH DEUX]]F

UHJLRQDOH
SURJUDPPD

5,6256( /,%(5(

SROLWLFKH SHU LO @
IRUPD]LRQH SURIHVV

DYBRBGLAMWDPED UHJLRQD
LR@DYHRUR H OD IRUPD
SURIHVVLROQDOH

DH XQLWDULR BOU DLPHQW
| SRIHO DWW XD]JLRQH GHQ
RSHUDWLYR IVH DEUX]]R

R UHJLRQDOH
SURJUDPPD

5,6256( /,%(5(

SROLWLFKH SHU LO @
IRUPD]JLRQH SURIHVV

DYBRBLAVDOMD UHJLRQD
LR@PYHRUR H OD IRUPD
SURIHVVLRQDOH

DPH XQLWDSMMA SHU LQO'H]L
| VROHLDOH SURJHWWR
GHWHQXWL DUW G O

RQH
UHLQVHULPHQ
FRQWUL

E X W L

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

SBROLWLFKH SHU LO @
IRUPD]LRQH SURIHVV

DYBRBLMWDPBD UHJLRQD
LR@DYHRUR H OD IRUPD

DPH XQLWDBMMA SHU LOH]L
| VRRIHLDOH DUHD GL FU

RQH
VL FRPSOHVYV

9,1&2/, '(5,9$17, '$
75$6)(5,0(17,

SURIHVVLRQDOH FRPSHWHQ]H SHU LO ODFRUR DUW G| O
SROLWLFKH SHU LO qDYBRALMWDMD UHJLRQDOH XQLWDBVB SHU LOVH]YRQH 9,1&2/, '(5,9%17, '$
IRUPD]LRQH SURIHVMLR@D®XYHRUR H OD IRUPD||VB@HALDOH SURJHWWR UHLQVHULPHQWR 75%$6)(5,0(17,
SURIHVVLROQDOH GHWHQXWL DUW G O FRQWULEXWL
SBROLWLFKH SHU LO qDYBRALAWDMD UHJLRQDOH XQLWDUL@DK{HIUD PG Q W H 9,1&2/, '(5,9%17, '$
IRUPD]LRQH SURIHVMLR@®YHRUR H OD IRUPD||ERGMQLWDULR IVH SHUlO DWWXD]JLRQH GHO 75%$6)(5,0(17,
SURIHVVLRQDOH SURJUDPPD RSHUDWLYR|IVH DEUX]]R
SROLWLFKH SHU LO QDYBRALAWDMBD UHJLRQDOH XQLWDULD @)U DROHQW[R 9,1&2/, '(5,9%17, '$
IRUPD]LRQH SURIHVVMLR@D®XYHRUR H OD IRUPDER@MQLWDULR IVH SHU O DWWXD]JLRQH GHO 75%$6)(5,0(17,
SURIHVVLRQDOH SURJUDPPD RSHUDWLYR|IVH DEUX]]R
SROLWLFKH SHU LO QDYBRAGLAWODMD UHJLRQDOH XQLWDULD B@]U DRHQW|R 9,1&2/, '(5,9%17, '$
IRUPD]LRQH SURIHVMLR@®YHRUR H OD IRUPD||ERGMQLWDULR IVH SHUlO DWWXD]JLRQH GHO 75%$6)(5,0(17,

SURIHVVLRQDOH

SURJUDPPD RSHUDWLYR

IVH DEUX]]R
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B3ROLWLFKH SHU LO DYBRRAGLMWDMD UHIJLRQDPH XQLWDULDR MW DMH Q W|R 9,1&2/, '(5,9%$17, '$
IRUPD]JLRQH SURIHVMLR@DXYHKRUR H OD IRUPD|ER@MQLWDULR IVH SHUJ O DWWXD]LRQ GHO 75%$6)(5,0(17,
SURIHVVLRQDOH SURJUDPPD RSHUDWLYR]|IVH DEUX]]R
B3ROLWLFKH SHU LO DYBRRAGLMWDMD UHIJLRQDOPH XQLWDULDR MW DMHQ W|R 9,1&2/, '(5,9%$17, '$
IRUPD]LRQH SURIHVVMLR@DXYHKRUR H OD IRUPD|ER@MQLWDULR IVH SHUJ O DWWXD]LRQ GHO 75%$6)(5,0(17,
SURIHVVLRQDOH SURJUDPPD RSHUDWLYR]|IVH DEUX]I]R
B3ROLWLFKH SHU LO dDYRRAGLAVDMBD UHIJLRQDOH XQLWDULD BGIW D®HQWI|R 9,1&2/, '(5,9%$17, '$
IRUPD]LRQH SURIHVMLR@DYHKRUR H OD IRUPD|ER@NMQLWDULR IVH SHUlO DWWXD]JLRQ GHO 75%$6)(5,0(17,
SURIHVVLRQDOH SURJUDPPD RSHUDWLYR|IVH DEUX]]R
B3ROLWLFKH SHU LO DYBRRAGLMWDMD UHIJLRQDOPH XQLWDULDR MW DMHQ W|R 9,1&2/, '(5,9%$17, '$
IRUPD]LRQH SURIHVVMLR@DXYHKRUR H OD IRUPD|ER@MQLWDULR IVH SHUJ O DWWXD]LRQ GHO 75%$6)(5,0(17,
SURIHVVLRQDOH SURJUDPPD RSHUDWLYR]|IVH DEUX]I]R
B3ROLWLFKH SHU LO dDYRRAGLAVDMBD UHIJLRQDOH XQLWDULD BGIW D®HQWI|R 9,1&2/, '(5,9%$17, '$
IRUPD]LRQH SURIHVMLR@DYHKRUR H OD IRUPD|ER@NMQLWDULR IVH SHUlO DWWXD]JLRQ GHO 75%$6)(5,0(17,
SURIHVVLRQDOH SURJUDPPD RSHUDWLYR|IVH DEUX]]R
B3ROLWLFKH SHU LO DYRRAGLAVDMBD UHIJLRQDOH XQLWDULD BGIW D®HQWI|R 9,1&2/, '(5,9%$17, '$
IRUPD]LRQH SURIHVMLR@DYHKRUR H OD IRUPD|ER@NMQLWDULR IVH SHUlO DWWXD]JLRQ GHO 75%$6)(5,0(17,
SURIHVVLRQDOH SURJUDPPD RSHUDWLYR|IVH DEUX]]R
B3ROLWLFKH SHU LO DYBRRAGLMWDMD UHIJLRQDOPH XQLWDULDR MW DMHQ W|R 9,1&2/, '(5,9%$17, '$
IRUPD]JLRQH SURIHVVMLR@DXYHRRUR H OD IRUPD|ER@MQLWDULR IVH SHUJ O DWWXD]LRQ GHO 75%$6)(5,0(17,
SURIHVVLRQDOH SURJUDPPD RSHUDWLYR]|IVH DEUX]I]R
B3ROLWLFKH SHU LO dDYBRRAGLAVDMBD UHIJLRQDOH XQLWDULD BGIW D®HQWI|R 9,1&2/, '(5,9%$17, '$
IRUPD]LRQH SURIHVMLR@DYHKRUR H OD IRUPD||ER@NMQLWDULR IVH SHUlO DWWXD]JLRQ GHO 75%$6)(5,0(17,
SURIHVVLRQDOH SURJUDPPD RSHUDWLYR|IVH DEUX]]R
B3ROLWLFKH SHU LO dDYBRRAGLAVDMBD UHIJLRQDOH XQLWDULD BGIW D®HQ WI|R 9,1&2/, '(5,9%$17, '$
IRUPD]LRQH SURIHVMLR@DYHKRUR H OD IRUPD||ER@NMQLWDULR IVH SHUlO DWWXD]JLRQ GHO 75%$6)(5,0(17,
SURIHVVLRQDOH SURJUDPPD RSHUDWLYR|IVH DEUX]]R
B3ROLWLFKH SHU LO DYBRRAGLMWDMBD UHIJLRQDOPH XQLWDULPDRHWDOPBIQWR VWDWDOH 9,1&2/, '(5,9%$17, '$
IRUPD]LRQH SURIHVVLR@DXYHRUR H OD IRUPDJLIREQUH SHU O DWWXD]JLRQH GHO SURJUDRFRPD 75%$6)(5,0(17,
SURIHVVLRQDOH RSHUDWLYR IVH DEUX]]R
3ROLWLFKH SHU LO DYBRRAGLAVDMBD UHIJLRQDOH XQLWDULD BRULDPHQW|IR VWDWDOH 9,1&2/, '(5,9%$17, '$
IRUPD]LRQH SURIHVMLR@DYHRUR H OD IRUPD|LIREQH SHU O DWWXD]J]LRQH GHO SURJUDRFPD 75%$6)(5,0(17,
SURIHVVLRQDOH RSHUDWLYR IVH DEUX]]R
B3ROLWLFKH SHU LO DYRRAGLMWDMBD UHIJLRQDOPH XQLWDULR BYHULDMHQW|R VWDWDOH 9,1&2/, '(5,9%$17, '$
IRUPD]LRQH SURIHVVLR@DXYHRUR H OD IRUPDJLIREQUH SHU O DWWXD]JLRQH GHO SURJUDRFRPD 75%$6)(5,0(17,
SURIHVVLRQDOH RSHUDWLYR IVH DEUX]]R
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DYBRBLAVDOMED UHJLRQD
LR@PYHRUR H OD IRUPD
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75%$6)(5,0(17,
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DYBRBLAVODMED UHJLRQD
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R VWDWDOH
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SROLWLFKH SHU LO @
IRUPD]LRQH SURIHVV

DYBRAGLAMWDPED UHJLRQD
LR@DYHRUR H OD IRUPD
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DH XQLWDULR BOU DLPHQW
| LIBQUH SHU O DWWXD]LRQ
RSHUDWLYR IVH DEUX]]R

R VWDWDOH
1 GHO SURJUDH
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9,1&2/, '(5,9$17, '$
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SROLWLFKH SHU LO @
IRUPD]JLRQH SURIHVV

DYBRBLAVODMED UHJLRQD
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R VWDWDOH
1 GHO SURJUDH
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9,1&2/, '(5,9%17, '$
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SROLWLFKH SHU LO @
IRUPD]LRQH SURIHVV

DYBRBGLAMWDPED UHJLRQD
LR@DYHRUR H OD IRUPD
SURIHVVLROQDOH

DH XQLWDULR BOU DLPHQW
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R VWDWDOH
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| LIGQH SHU O DWWXD]LRQ
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9,1&2/, '(5,9$17, '$
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SROLWLFKH SHU LO @
IRUPD]LRQH SURIHVV

DYBRBGLAMWDPED UHJLRQD
LR@DYHRUR H OD IRUPD
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R VWDWDOH
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SROLWLFKH SHU LO @
IRUPD]JLRQH SURIHVV

DYBRBLAVODMED UHJLRQD
LR@PYHRUR H OD IRUPD
SURIHVVLRQDOH

DH X QLW D UL@D QHIUD PG Q W A
| SRIGHO DWW XD]LRQH GHQ
RSHUDWLYR IVH DEUX]]R
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SURJUDPPD

9,1&2/, '(5,9%17,
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SROLWLFKH SHU LO @
IRUPD]LRQH SURIHVV
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LR@DYHRUR H OD IRUPD
SURIHVVLROQDOH
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SROLWLFKH SHU LO @
IRUPD]JLRQH SURIHVV

DYBRBLAVODMED UHJLRQD
LR@PYHRUR H OD IRUPD
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DH XQLWDUL DR S@WLPH QW
| SRIGHO DWW XD]LRQH GHQ
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SROLWLFKH SHU LO @
IRUPD]JLRQH SURIHVV

DYBRBLAVODMED UHJLRQD
LR@PYHRUR H OD IRUPD
SURIHVVLRQDOH

DH XQLWDUL DR S@WLPH QW
| SRIGHO DWW XD]LRQH GHQ
RSHUDWLYR IVH DEUX]]R

R UHJLRQDOH
SURJUDPPD

9,1&2/, '(5,9%17,
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SROLWLFKH SHU LO @
IRUPD]LRQH SURIHVV

DYBRAGLAMWDPED UHJLRQD
LR@DYHRUR H OD IRUPD
SURIHVVLRQDOH
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SROLWLFKH SHU LO @
IRUPD]JLRQH SURIHVV
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LR@PYHRUR H OD IRUPD
SURIHVVLRQDOH

DH XQLWDUL DR S@WLPH QW
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SROLWLFKH SHU LO @
IRUPD]LRQH SURIHVV
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LR@DYHRUR H OD IRUPD
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DH XQLWDULR BOU DLPHQW
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SURJUDPPD
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"$I1S T(**(

SROLWLFKH SHU LO @
IRUPD]LRQH SURIHVV

DYBRBGLAMWDPED UHJLRQD
LR@DYHRUR H OD IRUPD
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DH XQLWDULR BOU DLPHQW
| SRIHO DWW XD]JLRQH GHQ
RSHUDWLYR IVH DEUX]]R

R UHJLRQDOH
SURJUDPPD

9,1&2/, '(5,9%17,
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SROLWLFKH SHU LO @
IRUPD]JLRQH SURIHVV

DYBRBLAVDOMD UHJLRQD
LR@PYHRUR H OD IRUPD
SURIHVVLRQDOH

DH XQLWDUL DR S@WLPH QW
| SRIHO DWW XD]LRQH GHQ
RSHUDWLYR IVH DEUX]]R

R UHJLRQDOH
SURJUDPPD

9,1&2/, '(5,9%17,
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SBROLWLFKH SHU LO @
IRUPD]LRQH SURIHVV
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| SRIYHO DWW XD]JLRQH GHQ
RSHUDWLYR IVH DEUX]]R

R UHJLRQDOH
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SROLWLFKH SHU LO @
IRUPD]JLRQH SURIHVV
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U IVH
FXWR XH

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

SURIHVVLRQDOH FROQWULEXWL DJOL LQYHVWLPHQWL D IDYRUH GL
SBROLWLFKH SHU LO qDYBRAGLMWDMBD UHIJLRQDOH XQLWDDWNIBULRQH SY IVH 9,1&2/, '(5,9%17, '$
IRUPD]LRQH SURIHVMLR@D®XYHRUR H OD IRUPD|DEQXI]]IR FRQWUILEXWR XH 75%$6)(5,0(17,
SURIHVVLRQDOH FROQWULEXWL DJOL LQYHVWLPHQWL D QOWUH
SBROLWLFKH SHU LO qDYBRAGLAWODMD UHJLRQDOH XQLWDDWOWNSBULRQH SU IVH 9,1&2/, '(5,9%17, '$
IRUPD]LRQH SURIHVMLR@®YHRUR H OD IRUPD| DEQKX]]R FRQWUILEXWR VWDWR 75%$6)(5,0(17,
SURIHVVLRQDOH FROQWULEXWL DJOL LQYHVWLPHQWL D IDYRUH GL
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LR@PYHRUR H OD IRUPD
SURIHVVLRQDOH
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HVWLPHQWL D

IDYRUH GL

9,1&2/, '(5,9%17,
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SROLWLFKH SHU LO @
IRUPD]LRQH SURIHVV
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DOWUH
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IRUPD]LRQH SURIHVV

DYBRAGLAMWDPED UHJLRQD
LR@DYHRUR H OD IRUPD
SURIHVVLRQDOH

bH XQLWDUHD GHYDILOR QH
|GRQIRUPD]LRQH SURIHVV
IRUPD]LRQH GJU

GL LQWHUYHQ
LRQDOH H DO

VL
D

9,1&2/, (17(

SROLWLFKH SHU LO @
IRUPD]LRQH SURIHVV

DYBRBGLAMWDPED UHJLRQD
LR@DYHRUR H OD IRUPD
SURIHVVLROQDOH

DH XQLWDUHD GHYDILOR QH
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IRUPD]LRQH GLSDUWLP

GL LQWHUYHQ
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D

9,1&2/, (17(

SROLWLFKH SHU LO @
IRUPD]JLRQH SURIHVV

DYBRBLAVDOMD UHJLRQD
LR@PYHRUR H OD IRUPD
SURIHVVLRQDOH

DH XQLWDUHD GHYDLOR QH
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GL LQWHUYHQ
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WL
D

9,1&2/, (17(

SBROLWLFKH SHU LO @
IRUPD]LRQH SURIHVV

DYBRBGLAMWDPED UHJLRQD
LR@DYHRUR H OD IRUPD
SURIHVVLRQDOH

DPH XQLWDBRRWHUEIXOVR D
[YRQPD VDQWD PDULD SH
LOODERUDWRULR LQ FX
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FLQD O U

R
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SROLWLFKH SHU LO @
IRUPD]LRQH SURIHVV

DYBRBGLAMWDPED UHJLRQD
LR@DYHRUR H OD IRUPD
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[QRQIGHO

GXDOH G G

9,1&2/, '(5,9%17, '$
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SROLWLFKH SHU LO @
IRUPD]JLRQH SURIHVV

DYBRBLAVODMED UHJLRQD
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SURIHVVLRQDOH
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[ORQHEHO FRQWU
LPSUHVH

GXDOH G G
LEXWL DOOH

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

SROLWLFKH SHU LO @
IRUPD]LRQH SURIHVV

DYBRBGLAMWDPED UHJLRQD
LR@DYHRUR H OD IRUPD
SURIHVVLROQDOH

DH XQLWDEQD S IFRQWULE
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XKWL PLQLVWHU
GG Q GHO

LDOL

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

SROLWLFKH SHU LO @
IRUPD]JLRQH SURIHVV

DYBRBLAVODMED UHJLRQD
LR@PYHRUR H OD IRUPD
SURIHVVLRQDOH

DH XQLWDBQD S WUBEO UL
|DR@I$ H IRUPD]LRQH FR

IRUPD
DWULEXWL

PLQLVWHULDOL TXRWD |

RQGR PHQILDQ

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,
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7LW ODFUR &DS $UW 'HVFU
BROLWLFKH SHU LO DYBRAGLANODMED UHJLRQDOPH XQLWDBOQW &KW YRUR 9,1&2/, '(5,9%$17, '$
IRUPD]LRQH SURIHVVMLR@DXYHRUR H OD IRUPD]JURQKDOLILFD]LRQH SURIHVVLRQDOH G P GHO 75%$6)(5,0(17,
SURIHVVLRQDOH
BROLWLFKH SHU LO DYBRAGLNWDMPD UHJLRQDPH XQLWDBRQBEHWUBEO ULIRUPD 9,1&2/, '(5,9%$17, '$
IRUPD]LRQH SURIHVVMLR@DXYHRUR H OD IRUPD|DR®®$ H IRUPD]JLRQH ODYRUR 75%$6)(5,0(17,
SURIHVVLRQDOH ULTXDOLILFD]JLRQH SURIHVVLRQDOH G P GHO
BROLWLFKH SHU LO DYBRAGLAMDMED UHJLRQDOH XQLWDBRDESHKWWYRUR JURJUDPPD 9,1&2/, '(5,9%$17, '$
IRUPD]LRQH SURIHVMLR@DYHRUR H OD IRUPD||URQHIDUDQ]LD RFFXSDELJOLWD ODYRUDOWRUL 75%$6)(5,0(17,
SURIHVVLRQDOH G P GHO
BROLWLFKH SHU LO DYBRAGLNWDMPD UHJLRQDPH XQLWDBRQBEHWUBEO ULIRUPD 9,1&2/, '(5,9%$17, '$
IRUPD]LRQH SURIHVVLR@DXYHRRUR H OD IRUPD|DRP®®$ H IRUPD]JLRQH SURJUDPPD JRO 75%$6)(5,0(17,
SURIHVVLRQDOH JDUDQ]LD RFFXSDELOLW|D ODYRUDWRUL G P
BROLWLFKH SHU LO QDYBR@AGLAMWDED UHJLRQDOH XQLWDBRBHWUBEO ULJIIRUPD 9,1&2/, '(5,9%$17, '$
IRUPD]LRQH SURIHVMLR@DYHRUR H OD IRUPD|DRP®$ H IRUPD]JLRQH SURJUDPPD JRO 75%$6)(5,0(17,
SURIHVVLRQDOH JDUDQ]LD RFFXSDELOLWID ODYRUDWRUL G P
BROLWLFKH SHU LO DYBRAGLAMWDED UHJLRQDOPH XQLWDDEBPRIHARLOXDGYR GL 9,1&2/, '(5,9%$17, '$
IRUPD]LRQH SURIHVMLR@DYHKRUR H OD IRUPD|ERQWDERUD]JLRQH WUD JQDLO H UHJLRQPL 75%$6)(5,0(17,
SURIHVVLRQDOH
$JULFROWXUD SROLWLFKH.OXSSR GHO VHWWRUH DJUDFRARVWR GL PIDFFKLQDUL 5,6256( /,%(5(
DJURDOLPHQWDUL H|SHWGGADO VLVWHPD DIJURDSHBHQMDUHWWR UL FU H|D ULTXDOLIYFD]JLRQH
GHO FUXD SHU HFRVLVWHPL DJURDOLPHQWDUL
$JULFROWXUD SROLWLFKYH.OXSSR GHO VHWWRUH DJUDFFRGXRVWR GL DWWUH]]DWXUH 5,6256( /,%(5(
DJURDOLPHQWDUL H|SHWGHO VLVWHPD DJURDOSHBHQMRDHWWR UL FU H|D ULTXDOLIYFD]LRQH
GHO FUXD SHU HFRVLVWHHPL DJURDOLPHQWDUL
$JULFROWXUD SROLWLFKH.OXSSR GHO VHWWRUH DJUPBROFRVHQ]LRQH 5,6256( /,%(5(
DJURDOLPHQWDUL H|SHWGHO VLVWHPD DJURDODWRBWOUGBDULD SHU SURIJHWWR UL F H D
ULTXDOLILFD]JLRQH GHO |[FUXD SHU HFRNMLVWHPL
$IJULFROWXUD SROLWLFKH.OXSSR GHO VHWWRUH DJUDFRARVWR VRIWZDUH SHU 5,6256( /,%(5(
DJURDOLPHQWDUL H|SHGGHADO VLVWHPD DIJURDOSURHWWWRHJL FU H D ULTXDOLILFD]LRQH GHO
FUXD SHU HFRVLVWHPL PJURDPELHQWDOL
$IJULFROWXUD SROLWLFKH.OXSSR GHO VHWWRUH DJULERWRWYHQWL GL 9,1&2/, (17(
DJURDOLPHQWDUL H|SHWGHO VLVWHPD DJURDOLPHRWXULRHQWL PLJOLRUDPHQWL ERVFKLYL
H SUHYHQ] LQFHQGL LQGHQL]]JL SHU
$JULFROWXUD SROLWLFKH.OXSSR GHO VHWWRUH DJULEFERWRWYHQWL GL 9,1&2/, (17(
DJURDOLPHQWDUL H|SHWGHDO VLVWHPD DJURDOLPHRWXULRHQWL PLJOLRUDPHQWL ERVFKLYL
H SUHYHQ] LQFHQGL LQGHQL]]L SHU
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$JULFROWXUD SROL
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WLFKYH.OXSSR GHO VHW
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LQDOL]]DWL D

QDJLRQDOH O

DO D
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$JULFROWXUD SROL
DJURDOLPHQWDUL H

WLFKYH.OXSSR GHO VHW
SHGHDO VLVWHPD DJUR

VRUH DJULBRDRLHYWR VRI
D DH\WP\W DRVDHU B QDJUDILFD
UHJLVWUR XIILFLDOH GH

ZDUH SHU

CLWWH LVFULW

L SURGXWWRU

WH DO
L UXRS GL

9,1&2/, '(5,9%$17, '$
75$6)(5,0(17

$JULFROWXUD SROL
DJURDOLPHQWDUL H

WLFKYH.OXSSR GHO VHW
SHGHO VLVWHPD DJUR

VRUH DJULSEBRRUBPPD GL
DPOXBBEQWDUH DWWLYL
ELRGLYHUVLWD VSHVH

VYLOXSSR
D GL VWXGLR

[ Q FRQWR FDS

GHOOD
|l WDOH

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

$JULFROWXUD SROL
DJURDOLPHQWDUL H

WLFKYH.OXSSR GHO VHW
SHGHO VLVWHPD DJUR

VRUH DJULERWRWYHQWL
DD 1LPHRROmRUH DJURDOLPH
O u Q VSHVH

DHO VHWWRUH
QWDUH
LQY EHOQL
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$JULFROWXUD SROL
DJURDOLPHQWDUL H
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DD LPHRRMORUM DJURDOLPH
ou Q PDQXWH

DHO VHWWRUH
QWD UH

QJLRQL

5,6256( /,%(5(

$JULFROWXUD SROL
DJURDOLPHQWDUL H

WLFKYH.OXSSR GHO VHW
SHGHO VLVWHPD DJUR

VRUH DJULERWRWYHQWL
DD 1LPHRRORUH DJURDOLPH
O u Q VRIWZ[O

DHO VHWWRUH
QWD UH

UH

5,6256( /,%(5(

$JULFROWXUD SROL
DJURDOLPHQWDUL H

WLFGKYH.OXSSR GHO VHW
SHGHO VLVWHPD DJUR

VRUH DJULARGWRHHYHQWL
DDLPHEKRORUH DJURDOLPH
o u Q VSHVH

QHO VHWWRUH
QWD UH
LQY EHOQL

5,6256( /,%(5(

$JULFROWXUD SROL
DJURDOLPHQWDUL H

WLFKYH.OXSSR GHO VHW
SHGHO VLVWHPD DJUR

VRUH DJULFRPROMHPHQWR
DPOXBBEQWDUH LQWHUYH
WHFQLFD VRIWZDUH

VYLOXSSR
QWR DVVLVWH

Q]D

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

$JULFROWXUD SROL
DJURDOLPHQWDUL H

WLFGKYH.OXSSR GHO VHW
SHGHO VLVWHPD DJUR

VRUH DJULEBRRUBPPD GL
DOXBBQWDUH DWWLYL

ELRGLYHUVLWD VSHVH

VYLOXSSR

VD GL VWXGLR

GHOOD

| Q FRQWR FDS

L WDOH

5,6256( /,%(5(




5(*,21( $%58==

(VHUFL]LR
(OHQFR GHJOL LOQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:
7LW ODFUR &DS $UW 'HVFU
$JULFROWXUD SROLWLF&H. OXSSR GHO VHWWRUH DJUSBW@MR ISHU LO VY XG 9,1&2/, '(5,9%$17, '$

DJURDOLPHQWDUL H

SHWGDO VLVWHPD DJUR

D PILPHOMUBOD Q  LQWHU

HQWL D VRVW

HIQR GHL

75%$6)(5,0(17,

VHUYL]L GL FRQVXOHQ]O DJLHQGDOH QHO
$JULFROWXUD SROLWLF&KH.OXSSR GHO VHWWRUH DJUSBFW@M ISHU LO VY XG 9,1&2/, '(5,9%17, '$
DJURDOLPHQWDUL H|SH\GADO VLVWHPD DJURD PILPHOMUIBODQ LQWHUYHQWL D VRVWHJIQR GHO 75$6)(5,0(17,
UHFXSHUR IXQJLRQDOH GHO VLVWHPD LUULJXR
$JULFROWXUD SROLWLF&H.OXSSR GHO VHWWRUH DJUISBPRMWRRHSHU LO [VXG 9,1&2/, '(5,9%$17, '$
DJURDOLPHQWDUL H|SHVGHO VLVWHPD DJURP PIPHOMUIBODQ SURPRILRQH GHO YLQR 75%$6)(5,0(17,
G DEUX]]R
$JULFROWXUD SROLWLF&KH.OXSSR GHO VHWWRUH DJUISBRMWRRHSHU LO[VXG 9,1&2/, '(5,9%17, '$
DJURDOLPHQWDUL H|SH\GHO VLVWHPD DJURD PIPHOMUIBODQ FRPPHUFLDOL]]D]ILRQH HG 75$6)(5,0(17,
LQWHUQD]LRQDOL]]D]JLRQPH GHOOH LPSYHVH
$JULFROWXUD SROLWLF&H. OXSSR GHO VHWWRUH DJUERRMRUHEXWR D[O FUXD SHU 5,6256( /,%(5(
DJURDOLPHQWDUL H|SH\GHO VLVWHPD DJURPODQPHQWIDRHQWL VX SURJHWWR UL FU H|D
ULTXDOLILFD]JLRQH GHO|[FUXD SHU HFRVLVWHPL
$JULFROWXUD SROLWLF&H.OXSSR GHO VHWWRUH DJUISBRMWRRHSHU LO[VXG 5,6256( /,%(5(
DJURDOLPHQWDUL H|SHVGHO VLVWHPD DJURP PIPHOMUIBODQ WUDVIHULPHQWL ULVRUVH SHU

LQYHVWLPHQWL FRQWU

LEXWL DJOL LQ

YHVWLPHQWL

$JULFROWXUD SROL

WLFGKH.OXSSR GHO VHW

VRUH DJUISERMOVRRHSHU LO

VXG

5,6256( /,%(5(

DJURDOLPHQWDUL H|SH\GHDO VLVWHPD DJURD PIPHQMUIBODQ SURPRILRQH GHO YLQR
G DEUX]]R
$JULFROWXUD SROLWLF&H. OXSSR GHO VHWWRUH DJUISRRROR P PD]LRQH 9,1&2/, '(5,9$17, '$
DJURDOLPHQWDUL H|SH\GHDO VLVWHPD DJURDPOLPHQWOGHBLEHUD FLSHVV 75$6)(5,0(17,
DLXWL VWUDRUGLQDUL JRRWHFQLFL DUHD VLVPD
$JULFROWXUD SROLWLF&H. OXSSR GHO VHWWRUH DJULFRRODR HVWDWDPL SHU 9,1&2/, '(5,9$17, '$
DJURDOLPHQWDUL H|SH\GHO VLVWHPD DJURDPDQWHOWBQWL UHJLRQDOL D VHIXLWR dL HYHQWL 75$6)(5,0(17,
FDODPLWRVL LQ DJULFRJOWXUD
$JULFROWXUD SROLWLF&H.OXSSR GHO VHWWRUH DJULERWRUYHQWL L 9,1&2/, (17(
DJURDOLPHQWDUL H|SHVGHO VLVWHPD DJURDOLPERWXULRHQWL PLJOLRUDPHQWL ERVFKLYL
H SUHYHQJLRQH LQFHQG|L LQGHQL]]JL S|HU
$JULFROWXUD SROLWLF&H. OXSSR GHO VHWWRUH DJULERWRUYHQWL L 9,1&2/, (17¢(
DJURDOLPHQWDUL H|SH\GHDO VLVWHPD DJURDPOLPERWXULRHQWL PLJOLRUDPHQWL ERVFKLYL
H SUHYHQ] LQFHQGL LQGHQL]JL SHU
$JULFROWXUD SROLWLF&H.OXSSR GHO VHWWRUH DJULWRORIHULPHQWR 5,6256( /,%(5(
DJURDOLPHQWDUL H|SH\GHDO VLVWHPD DJURDPOWRIDEWOBUBDULR FRQVRJUJLR ERQLILFD| FHQWUR
SHU LQWHUYHQWL GL PHVVD LQ VLFXUH]]D




5(*,21( $%58==

(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:
7W ODFUR &DS $UW 'HVFU
$JULFROWXUD SROLWLFKYH.OXSSR GHO VHWWRUH DJULARXD®DRHDP DY FRQVRU]L 5,6256( /,%(5(
DJURDOLPHQWDUL H|SHGHDO VLVWHPD DJURDGL FEHRGQMW DIUFED SHU O LUULJD] SHU OD

PDQXWHQ] GHOOH RSHU

H GL ERQLILFD

GL

$JULFROWXUD SROL
DJURDOLPHQWDUL H

WLFKYH.OXSSR GHO VHW
SHGHO VLVWHPD DJUR

VRUH DJULFROQWWH EXWL U
DOHPHOQWDYHVD GL FRQV
JRRWHFQLFR DUW H D

HJLRQDOL SHU
XOHQ]D QHO V
uw FRPPD

HWWRUH

5,6256( /,%(5(

$JULFROWXUD SROL
DJURDOLPHQWDUL H

WLFKYH.OXSSR GHO VHW
SHGHO VLVWHPD DJUR

VRUH DJULFROWWHEXWL U
DO HPHRQWDYLIWD GL FRQV
JRRWHFQLFR DUW H D

HIJLRQDOL SHU
XOHQ]D QHO V
uw FRPPD

AWWRUH

5,6256( /,%(5(

$JULFROWXUD SROL
DJURDOLPHQWDUL H

WLFKYH.OXSSR GHO VHW
SHGHDO VLVWHPD DJUR

VRUH DJULERWRWYHQWL
DO LIPHEDMDNVIHP HQWR FRVW
FDULFR GHL SURGXWWR

b HU
L DVVLFXUDWL
U L

YL D

5,6256( /,%(5(

$JULFROWXUD SROL
DJURDOLPHQWDUL H

WLFKYH.OXSSR GHO VHW
SHGHO VLVWHPD DJUR

VRUH DJULFRIOFRHSHU OD
DODORQWPHRQH GHL SU
DJURDOLPHQWDUL WUDGQ

RGRWWL

UWLILFDWL

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

$JULFROWXUD SROL
DJURDOLPHQWDUL H

WLFKYH.OXSSR GHO VHW
SHGHO VLVWHPD DJUR

VRUH DJULEBRRUBPPD GL
DOXBEQWDUH FRILQDQ
UHJLRQDOH RUD VWDWHF

LILRQDOL H FH
VYLOXSSR
JLDPHQWR
H[ G O H

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

$JULFROWXUD SROL
DJURDOLPHQWDUL H

WLFGKYH.OXSSR GHO VHW
SHGHO VLVWHPD DJUR

VRUH DJULERWRWYHQWL
DPDLPBIQMRDDHHYRODWR DU
Q H VXFFHVVL

bHU LO FUHGLW
VHQVL GHOOD
H

5,6256( /,%(5(

$JULFROWXUD SROL
DJURDOLPHQWDUL H

WLFKYH.OXSSR GHO VHW
SHGHO VLVWHPD DJUR

VRUH DIJULAFRDGRHSHU LQV
DOH P HRQWDBOUHD VHIXLWR
FDODPLWRVL LQ DJULFR

VHUYHQWL
5L LQWHUYHQW
OWXUD FROQW

L
ULEXWLLQ F

9,1&2/, '(5,9$17, '$
75$6)(5,0(17,

$JULFROWXUD SROL
DJURDOLPHQWDUL H

WLFKYH.OXSSR GHO VHW
SHGHO VLVWHPD DJUR

VRUH DJULFROWULEXWL \
DDV P REMDQURIQL SURYLQF
WHQXWD GHL OLEUL JHQ

WDWDOL DOOH
. DOL DOOHYD
HDORJLFL HSH

RUL SHU OD
U

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

$JULFROWXUD SROL
DJURDOLPHQWDUL H

WLFGKYH.OXSSR GHO VHW
SHGHO VLVWHPD DJUR

VRUH DJULBRD@ALH]D]LRQH
DBILR G OWHLWH WD DQLPD(

SURJHWWR
H O DU

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

$JULFROWXUD SROL
DJURDOLPHQWDUL H

WLFKYH.OXSSR GHO VHW
SHGHO VLVWHPD DJUR

VRUH DJULE@RWRUYHQWL
DD LPHRRORUM DJURDOLPH
ou Q FRQWU

DHO VHWWRUH
QWD UH
L EXWL DOOH

5,6256( /,%(5(

$JULFROWXUD SROL
DJURDOLPHQWDUL H

WLFGKYH.OXSSR GHO VHW
SHGHO VLVWHPD DJUR

VRUH DJULERQWRWYHQWL
DD 1P HFKROKRUHM DJURDOLPH

DHO VHWWRUH
QWDUH

ou Q FRQWUL

EXWL DJOL

5,6256( /,%(5(




5(*,21( $%58==

(VHUFL]LR
(OHQFR GHJOL LOQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:
7LW ODFUR &DS $UW 'HVFU
$JULFROWXUD SROLWLF&H OXSSR GHO VHWWRUH DJULEQOB WWUDVI pPJHD P F 9,1&2/, '(5,9%$17, '$

DJURDOLPHQWDUL H

SHWGDO VLVWHPD DJUR

D OQ P H'QW IDRHHQ W R LQQ
PHFFDQL]]DJLRQH QHO V

RYDJLRQH H
HWWRUH DJULFROR H

75%$6)(5,0(17,

$JULFROWXUD SROL
DJURDOLPHQWDUL H

WLFKYH.OXSSR GHO VHW
SHGHO VLVWHPD DJUR

VRUH DJULFRQWWH EXWL §
DOURARM/IBQH H OD YDOR
ELUUD DJULFROD H DUW

HU OD
JL]]D]JLRQHU GHOOD
L JLDQDOH O U

5,6256( /,%(5(

$JULFROWXUD SROL
DJURDOLPHQWDUL H

WLFKYH.OXSSR GHO VHW
SHGHO VLVWHPD DJUR

VRUH DJULREORQM]]D]LRQ
DOHPYWOWIDLWHWD DJULFROD
WHQHUVL D URWD]LRQH

H ILHUD
H DUWLJLDQDOH GD
QHL GLYHUVL HUULWRUL

5,6256( /,%(5(

$JULFROWXUD SROL
DJURDOLPHQWDUL H

WLFKYH.OXSSR GHO VHW
SHGHDO VLVWHPD DJUR

VRUH DJULE@RWRUYHQWL
DODPARWWWD HFRPPHULFLD
YDORUL]]JDJLRQH GHL WD

EHU OD
OL]IDJLRQH WYWHOD H
UWXIL LQ DEUX]IR

9,1&2/, '(5,9%17,
"$I1S 1(**(

$JULFROWXUD SROL
DJURDOLPHQWDUL H

SHVFD

WLFKIHFFLD H SHVFD

IRQGR SHU OD
O LQFUHP IDXQD H OD
FDFFLD O U Q

WXWHOD H
GLVFLSOLQD GHOOD
PRG

5,6256( /,%(5(

$JULFROWXUD SROL

WLFKIHFFLD H SHVFD

IRQGR SHU OD

WXWHOD H

9,1&2/, '(5,9%17

DJURDOLPHQWDUL H|SHVFD O LQFUHP IDXQD H OD BGLVFLSOLQD GHOOD SIS T(**(
FDFFLD O U Q PRG
$JULFROWXUD SROLWLFKMHFFLD H SHVFD IRQGR WXW H|JO LQFUHP 9,1&2/, '(5,9%17
DJURDOLPHQWDUL H|SHVFD IDXQD H OD GLVFLS GHOGOD FDFFLD QU "$I1S 1(**(
Q PRG GDOQD O U

$JULFROWXUD SROL

WLFKIHFFLD H SHVFD

IRQGR SHU OD

WXWHOD H

9,1&2/, '(5,9%17

DJURDOLPHQWDUL H|SHVFD O LQFUHP IDXQD H OD BGLVFLSOLQD GHOOD "$I1S T(**(
FDFFLD O U Q PRG
$JULFROWXUD SROLWLF&KMHFFLD H SHVFD IRQGR WXW H O LQFUHP 9,1&2/, '(5,9%17
DJURDOLPHQWDUL H|SHVFD IDXQD H OD GLVFLS GHOGOD FDFFLD QU "$I1S T(**(
Q PRG GDOQD O U

$JULFROWXUD SROL

WLF&KMFFLD H SHVFD

IRQGR SHU OD

WXWHOD H

9,1&2/, '(5,9%17

DJURDOLPHQWDUL H|SHVFD O LQFUHP IDXQD H OD GLVFLSOLQD GHOOD "$11$ 1(**(
FDFFLD O U Q PRG
$IJULFROWXUD SROLWLF&KMHFFLD H SHVFD SURJUDPPD RSHUDWLYR 9,1&2/, '(5,9%17

DJURDOLPHQWDUL H

SHVFD

IHDPS LWDOLD
FRILQDQJLDPHQWR UHJL

RQDOH FRQWULE

"$I1S T(**(

$JULFROWXUD SROL
DJURDOLPHQWDUL H

SHVFD

WLF&KMFFLD H SHVFD

IVF H[ DU
FRPPD GO FUHVFLWD

w
DFFRUGR

ULSURJUDPPDWR FRQ GJ

U

9,1&2/, '(5,9%17
75%$6)(5,0(17,




5(*,21( $%58==

(VHUFL]LR
(OHQFR GHJOL LQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:

7LW ODFUR &DS $UW

'"HVFU

$JULFROWXUD SROL
DJURDOLPHQWDUL H

WLFKMFFLD H SHVFD
SHVFD

FRQWULEXWL [
SHU GDQQL FDXVDWL GD
FRQW LQY DPP ORF

OOH SURYLQF
OOD IDXQD VH

.I
DYDWLFD

5,6256( /,%(5¢(

$JULFROWXUD SROLWLF&MFFLD H SHVFD IRQGR XQLFR GHOOH 5,6256( /,%(5(
DJURDOLPHQWDUL H|SHVFD SROLWLFKH GL VRVWHJQR DOO HFRQRARLD LWWLFD

IRQGL UHJLRQDOL O | Q
$JULFROWXUD SROLWLF&MFFLD H SHVFD IRQGR XQLFR GHOOH 5,6256( /,%(5(
DJURDOLPHQWDUL H|[SHVFD SROLWLFKH GL VRVWHJQR DOO HFRQRARLD LWWLFD

IRQGL UHJLRQDOL O U Q
$JULFROWXUD SROLWLF&MFFLD H SHVFD IRQGR SHU OD [WXWHOD H 5,6256( /,%(5(
DJURDOLPHQWDUL H|SHVFD O LQFUHPHQWR GHOOD I[DXQD LWWLFD|QHOOH

DFTXH LQWHUQH O U Q

$JULFROWXUD SROL

WLFKIHFFLD H SHVFD

LOWHUYHQWL

SHU DWWLYLW

D

5,6256( /,%(5(

DJURDOLPHQWDUL H[SHVFD LQ FRQWR FDSLWDOH GHO FHQWUR LWWLRJHQLJR
VSHULPHQWDOH H GL LGURELRORJLD [F L VL
$JULFROWXUD SROLWLF&MFFLD H SHVFD IRQGR SHU OD|[WXWHOD H 9,1&2/, '(5,9$17
DJURDOLPHQWDUL H[SHVFD O LQFUHPHQWR GHOOD I[DXQD H OD GLYFLS SIS 1(**(
GHOOD FDFFLD O U Q
$JULFROWXUD SROLWLF&BFFLD H SHVFD IRQGR WXWHOD LQFU 9,1&2/, '(5,9$17
DJURDOLPHQWDUL H[SHVFD IDXQD H GLVFLSOLQD FOFFLD O U Q SIS 1 (
PRGLILFDWD GDOOD O U| Q ou
$JULFROWXUD SROLWLF&MFFLD H SHVFD IRQGR WXW H[ O LQFUHP 9,1&2/, '(5,9$17
DJURDOLPHQWDUL H[SHVFD IDXQD H OD GLVFLS GH®OD FDFFLD d U SIS 1(**(
Q PRG GDOQD O U
$JULFROWXUD SROLWLF&MFFLD H SHVFD LQWHUYHQWL $HU OD 9,1&2/, '(5,9$17
DJURDOLPHQWDUL H[SHVFD UHDOL]]DJLRQH GL SURJPDPPL GLIJHVW[LRQH 75$6)(5,0(17,
IDXQLVWLFR DPELHQWD®H O
$JULFROWXUD SROLWLF&BFFLD H SHVFD SURJUDPPD RSHUDWLYR 9,1&2/, '(5,9$17
DJURDOLPHQWDUL H[SHVFD IHDPS LWDOLD SIS 1(**(
FRILQDQJLDPHQWR UHJLRQDOH FRQWULE
$JULFROWXUD SROLWLF&MFFLD H SHVFD SURJUDPPD RSHUDWLYR 9,1&2/, '(5,9$17
DJURDOLPHQWDUL H[SHVFD IHDPS LWDOLD SIS 1(**(
FRILQDQJLDPHQWR UHJLRQDOH FRQWULE
$JULFROWXUD SROLWLFIRHOLWLFD UHJLRQD(PH XQLWDUWWRSHDPPD GL[VYLOXSSR 9,1&2/, '(5,9$17, '$

DJURDOLPHQWDUL H

SHWOFDJULFROWXUD L

DJURDOLPHQWDUL

UKW B P H PLVXUD

DVVLVWHQI]D

pW HFDEIFED KDOG ZDUH

75%$6)(5,0(17,




5(*,21( $%58==2

(VHUFL]LR
(OHQFR GHJOL LOQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:
7LW ODFUR &DS $UW 'HVFU
$JULFROWXUD SROLWLFIROLWLFD UHJLRQDOH XQLWDUSWDRSHDPPD GL|VYLOXSSR 9,1&2/, '(5,9%$17, '$

DJURDOLPHQWDUL H

SHWOFDJULFROWXUD L
DJURDOLPHQWDUL

UXWRPH PLVXUD
DWW HFDEIFED WROWZDUH

DVVLVWHQI]D

75%$6)(5,0(17,

$JULFROWXUD SROL

WLFROLWLFD UHJLRQD

PH XQLWDWWRIHUDPPD RS

HUDWLYR

9,1&2/, '(5,9%17, '$

DJURDOLPHQWDUL H|SHWDJULFROWXUD L YLWWPMPLS LWDOLD TXRWD 75%$6)(5,0(17,
DJURDOLPHQWDUL OBRPXOAUWDW IOD VSHVH UQYHVWLPHQWR EHQL
$JULFROWXUD SROLWLFXROLWLFD UHJLRQDPH XQLWDUWIWRSHDPPD RSHUDWLYR 9,1&2/, '(5,98$17, '$

DJURDOLPHQWDUL H

SH\OFDJULFROWXUD L
DJURDOLPHOQWDUL

LWHWMHPLS LWDOLD
DD/ BBV HLIDQN ODONLPHQWR

TXRWD VWDWR
EHQL LPPDWHUWYLDOL

75%$6)(5,0(17,

$JULFROWXUD SROL
DJURDOLPHQWDUL H

WLFROLWLFD UHJLRQD
SHWOFDJULFROWXUD L
DJURDOLPHQWDUL

PH XQLWDBURJIJHIPPD]LR(
LVWHPL GHOLEHUD FLSH
DWW D IFHWL RHSDVR ULVRU

H
YAY
VH SHU LQYHVWLPHQWL

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

$JULFROWXUD SROL
DJURDOLPHQWDUL H

WLFXROLWLFD UHJLRQD
SH\OFDJULFROWXUD L
DJURDOLPHQWDUL

DH XQLWDBURJIJSHIWPPD]LR(
LVWHPL GHOLEHUD FLSH
bW UFDVIRWPAJORQH H FRP

H
Vv
bPHUFLDOL]]D]LRQH

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

$JULFROWXUD SROL
DJURDOLPHQWDUL H

WLFXROLWLFD UHJLRQD
SH\OFDJULFROWXUD L
DJURDOLPHQWDUL

PH XQLWDULIDVBHVMH SDU |
LVWHPLVSHVH SHU OD U
D DOMOHFEYBQWOEHU LO UHh

DV
HDOL]] GL
FXSHUR H ULXWLO GHOOH

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

$JULFROWXUD SROL
DJURDOLPHQWDUL H

WLFIROLWLFD UHJLRQD
SHWOFDJULFROWXUD L
DJURDOLPHQWDUL

PH XQLWDWWRIHUDPPD RS
L\HWIHPPLS LWDOLD
D BRIPXFALLVBDW IOD FRQWULE

HUDWLYR
TXRWD
EXWL LQYHVWLPHQWL

9,1&2/, '(5,9%$17, '$
75$6)(5,0(17,

$JULFROWXUD SROL
DJURDOLPHQWDUL H

WLFXROLWLFD UHJLRQD
SH\OFDJULFROWXUD L
DJURDOLPHQWDUL

PH XQLWDWWRIHUDPPD RS
LWHWMHPLS LWDOLD
D B RIPIXFAULVDDH I0D FRQWULH

HUDWLYR
TXRWD
EXWL LOQOYHVWLPHQWL

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

$JULFROWXUD SROL
DJURDOLPHQWDUL H

WLFXROLWLFD UHJLRQD
SH\OFDJULFROWXUD L
DJURDOLPHQWDUL

PH XQLWDWWRIHUDPPD RS
LWHWHPLS LWDOLD
D 0- R Q WRJLLDE WO.DLQ YHV WL

HUDWLYR
TXRWD VWDWR
PHOQWL DPP ORFDOL

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

$JULFROWXUD SROL
DJURDOLPHQWDUL H

WLFROLWLFD UHJLRQD
SHWOFDJULFROWXUD L
DJURDOLPHQWDUL

PH XQLWDWWRIHUDPPD RS
L\HWIHPPLS LWDOLD
D 0~ R Q WRILLODE WWO.DLQYHV WL

HUDWLYR
TXRWD VWDWR
PHQWL LPSUHVH

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

$JULFROWXUD SROL
DJURDOLPHQWDUL H

WLFXROLWLFD UHJLRQD
SH\OFDJULFROWXUD L
DJURDOLPHQWDUL

PH XQLWDW.Q SHY D P S p LWDOLD

LVWHPL TXRWD D FDULF
DD HID RAUHD HFRRWULEXW

R GHOOD
DJOL LQYHVWILPHQWL

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

$JULFROWXUD SROL
DJURDOLPHQWDUL H

WLFIROLWLFD UHJLRQD
SHWOFDJULFROWXUD L

DJURDOLPHQWDUL

DPH XQLWDW. @ SHY D P S D LWDOLD

LVWHPL TXRWD D FDULF

R GHOOD

DD HID RAUD HFORMWULEXW

DJOL LQYHVW|LPHQWL D

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,
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8==2
(VHUFL]LR
(OHQFR GHJOL LOQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ:

7LW ODFUR &DS $UW 'HVFU

$JULFROWXUD SROLWLFIROLWLFD UHJLRQDOH XQLWDUL @ SHY D P S LWDOLD 9,1&2/, '(5,9%$17, '$

DJURDOLPHQWDUL H

SHWOFDJULFROWXUD L
DJURDOLPHQWDUL

LVWHPL TXRWD D FDULF
D B XFRFRSHD HFBRQWULEXWL

R GHOO XQLRQ
LQYHVWLPHQV

_l
VL DPP

75%$6)(5,0(17,

$JULFROWXUD SROL
DJURDOLPHQWDUL H

WLFROLWLFD UHJLRQD
SHWOFDJULFROWXUD L

LVWHPL TXRWD D FDULF

DPH XQLWDW. @ SHY D P S D LWDOLD

R GHOO XQLRQ

_l

9,1&2/, '(5,9%17, '$
75%$6)(5,0(17,

DJURDOLPHQWDUL OBXAURSHD HFEBRQWULEXWY LQYHVWLPHQWL DOWUH
$JULFROWXUD SROLWLFIROLWLFD UHJLRQD(OH XQLWDUI D SHY D P S LWDOLD 9,1&2/, '(5,9%$17, '$
DJURDOLPHQWDUL H|SHWDJULFROWXUD L YLVWHPL TXRWD D FDULFR GHOOR VWDWR 75%$6)(5,0(17,
DJURDOLPHQWDUL OBRED¥BLBEXWODBQYHVWLPHQWL DPP ORFDOL
$JULFROWXUD SROLWLFIROLWLFD UHJLRQDOH XQLWDUW D SHY D P S [|> LWDOLD 9,1&2/, '(5,9%17, '$
DJURDOLPHQWDUL H|SHWDJULFROWXUD L YLVWHPL TXRWD D FDULFR GHOOR VWDWR 75%$6)(5,0(17,
DJURDOLPHQWDUL OBRED¥BLBEXWDM®JIOL LQYHVWLPHQWL D QOWUH
(QHUJLD H GLYHUVLI|LFD)RR®H GWOOBHWLFKH LQWHUYHQWL $HU OD 9,1&2/,
IRQWL HQHUJHWLFKH YDORUL]]DJLRQH GHOOH|ELRPDVVH 75%$6)(5,0(17,
DJUR IRUHVWDOL PH]]L VWDWDOL
(QHUJLD H GLYHUVLI|LFD)RR®H GWOOBHWLFKH UHDOL]]D]JLRQH SURJHWWR 9,1&2/, (5,¢
IRQWL HQHUJHWLFKH MRLQW VHFDS 75%$6)(5,0(17,
KDUGZDUH
(QHUJLD H GLYHUVLI|LFDJRRQH GWOOBHWLFKH UHDOL]]D]JLRQH LPSLDQWR 5,6256( },%(
IRQWL HQHUJHWLFKH VWD]LRQH G LGURJHQR
(QHUJLD H GLYHUVLI|LFD)RR®H GWOOBHWLFKH FRQWULEXWR S[DUWH FDSLWDOQH 5,6256( ), % (
IRQWL HQHUJHWLFKH H[ DUW WHU DOOHJDWR ou H
VXFFHVVLYH PRGLILFKH|HG LQWHJUD]L[RQL
(QHUJLD H GLYHUVLI|LFD)RR®H GWOOBHWLFKH LQWHUYHQWL $HU OD 9,1&2/,
IRQWL HQHUJHWLFKH YDORUL]]D]JLRQH GHOOH|ELRPDVVH 75%$6)(5,0(17,
DJUR IRUHVWDOL PH]]L VWDWDOL FHQWULEXWL

(QHUJLD H GLYHUVLI
IRQWL HQHUJHWLFKH

| FDJRR®H. GIPBIOBHWLFK

T IRQGR UHJLRQ
VYLOXSSR H GLIIXVLRQH
HQHUJLD H SHU ULGX]L

DOH
IRQWL ULQQR
RQH FRQVXPL

Yy DELOL GL

9,182/, 1(5,¢
SIS 1 (F*(

(QHUJLD H GLYHUVLI
IRQWL HQHUJHWLFKH

| FDJRR@H. GIQBIOBHWLFK

T FRQWULEXWR @
OD UHDOL]]D]LRQH VWD]

OOD VQDP SHU
L RQH G LGURJH

QR

5,6256( ), %

(QHUJLD H GLYHUVLI
IRQWL HQHUJHWLFKH

| FDJIRFOQMY GFHID OHJLRQD
O HQHUJLD H OD GL

GHOOH IRQWL HQHU

DH XQLWDBRRWHUEXWR S
HUDUWED]VRIQW DOOHJID

DUWH FDSLWD
R ou H

D H

D M WHFEFHKWVLYH PRGLILFKH

HG LQWHJUD]L

RQL

5,6256( /,%(5(
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(VHUFL]LR
(OHQFR GHJOL LOQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ]
7LW ODFUR &DS $UW 'HVFU
5HOD]LRQL FRQ OH DJOWBHOD]LRQL ILQDQ]LOULH FRQSOWWRVBUM LO VIXG 9,1&2/, '(5,9%$17, '$
DXWRQRPLH WHUULWR U IDXWLRIQ RORAD &/IH U UL W FPIDMOHUSODQ WUDVIHULPHQWL ULVRUVH SHU 75$6)(5,0(17,
LQYHVWLPHQWL PDQXWHQJLRQH
5HOD]LRQL FRQ OH D[JOWBHOD]LRQL ILQDQ]LOULH FRQ ®H/ DOMUHPHQWR GL IRQGL 5,6256( /,%(5(
DXWRQRPLH WHUULWR U IDXOWRIQRORAD WHUULWBHLDRQDOL SHU VSHVH GL LQYHVWLPHRWR
GHULYDQWL GDO FRQIHYLPHQWR GL IXRJLRQL
5HODJLRQL LQWHUQD[[LRQDOL &RRSHUDJLRQHLYWHUNYWR WLDSHU O DWWXD]LRQH
GHO SURJUDPPD FRPXQUWDULR LSD 75$6)(5,0(17,
DGULDWLFR TXRWD XH DOWUL
5HOD]LRQL LQWHUQD[JLRQDOL &RRSHUDJLRQHLOYWHULWRWLDSHU O DWWXD]LRQH
GHO SURJUDPPD FRPXQUWDULR LSD 75$6)(5,0(17,
DGULDWLFR TXR|wD
5HODJLRQL LQWHUQD[[LRQDOL &RRSHUDJLRQH MOFAUHILYAHRQUALID G H U
O DWWXD]LRQH GHO SUR[JUDPPD FRPXQLWDULR 75$6)(5,0(17,
LSD DGULDWLFR TXRWD
5HODJLRQL LQWHUQD[JLRQDOL &RRSHUDJLRQHLYWHUNWR WLDSHU O DWWXD]LRQH
GHO SURJUDPPD FRPXQUWDULR LSD 75$6)(5,0(17,
DGULDWLFR TXRWD VWDWR DQWUL
5HOD]LRQL LQWHUQD[JLRQDOL &RRSHUDJLRQHLOYWHULWRWLDSHU O DWWXD]LRQH
GHO SURJUDPPD FRPXQUWDULR LSD 75$6)(5,0(17,
DGULDWLFR TXRWD VWDWR
5HODJLRQL LQWHUQD[JLRQDOL &RRSHUDJLRQHLYWHUNWR WLDSHU O DWWXD]LRQH
GHO SURJUDPPD FRPXQUWDULR LSD 75$6)(5,0(17,
DGULDWLFR TXRWD VWDWR
5HODJLRQL LQWHUQD[JLRQDOL &RRSHUD]LRQHSW R WD MR LRWHH UUH J
LWDOLD FURD]LD UHDOL|]DJLRQH SURJHWWR 75$6)(5,0(17,
PLPRVD DFTXLVWR DWWUH]]DWXUH
5HOD]LRQL LQWHUQD[JLRQDOL &RRSHUDJLRQH MOHAJHIUL YWRQML D Ghii U
O DWWXDJLRQH GHO SURJHWWR DUFKHRV 75$6)(5,0(17,
TXRWD IHVU KDUGZDUH
5HODJLRQL LQWHUQD[JLRQDOL &RRSHUDJLRQH MOIAHIUW YWRQML D G U
O DWWXD]JLRQH GHO SURJHWWR DUFKHRYV 75$6)(5,0(17,
TXRWD VWDWR KDUGZDUYH
5HOD]LRQL LQWHUQD[JLRQDOL &RRSHUDJLRQHLOYWHULWRWLDSHU O DWWXD]LRQH

GHO SURJUDPPD FRPXQLU

WDULR LSD

DGULDWLEFR TXR

WD XH FRQWUL

E

75%$6)(5,0(17,
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(VHUFL]LR
(OHQFR GHJOL LOQWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
WLWROR PDFURDJJUHJDWL > @
$VVHVWDWR
OLVVLRQH 3URJUDPPD &DSLWROR H GL FXL ISY 7LSR GL ILQDQ]
7LW ODFUR &DS $UW 'HVFU

5HOD]LRQL LQWHUQD|[LRQDOL &RRSHUD]LRQHLOYWHULWR WLDSEHU O DWW XD]LRQH
GHO SURJUDPPD FRPXQLUWDULR LSD 75$6)(5,0(17,
DGULDWLFR TXRWD XH FRQWULE

5HOD]LRQL LQWHUQD|[LRQDOL &RRSHUD]LRQHLOYWHULWRWLDSHU O DWW XD]LRQH
GHO SURJUDPPD FRPXQLUWDULR LSD 75$6)(5,0(17,
DGULDWLFR TXRWD XH FRQWULE

5HOD]JLRQL LQWHUQD|[LRQDOL &RRSHUD]LRQHLOYWHULW R WLDSHU O DWWXD]LRQH
GHO SURJUDPPD FRPXQLUWDULR LSD 75$6)(5,0(17,
DGULDWLFR TXRWD XH FRQWULE

5HOD]LRQL LQWHUQD|[LRQDOL &RRSHUD]LRQHLOYWHULWRWLDSHU O DWW XD]LRQH
GHO SURJUDPPD FRPXQLUWDULR LSD 75$6)(5,0(17,
DGULDWLFR TXRWD VWDWR FRQWU

5HOD]JLRQL LQWHUQD|[LRQDOL &RRSHUD]LRQHLOYWHULW R WLDSHU O DWWXD]LRQH
GHO SURJUDPPD FRPXQLUWDULR LSD 75$6)(5,0(17,
DGULDWLFR TXRWD VWDWR

5HOD]JLRQL LQWHUQD|[LRQDOL &RRSHUD]LRQHLOYWHULW R WLDSHU O DWWXD]LRQH
GHO SURJUDPPD FRPXQLUWDULR LSD 75$6)(5,0(17,
DGULDWLFR TXRWD VWDWR

5HOD]LRQL LQWHUQD|[LRQDOL &RRSHUD]LRQHLOYWHULWR WLDSHU O DWW XD]LRQH
GHO SURJUDPPD FRPXQLUWDULR LSD 75$6)(5,0(17,
DGULDWLFR TXRWD VWDWR

5HOD]JLRQL LQWHUQD|[LRQDOL &RRS|HUD]LRQH MDMAUHULYAHRQUALID § H U
O DWWXD]LRQH GHO SUR[JJUDPPD FRPXQLWDULR 75$6)(5,0(17,

LSD DGULDWLFR

TXRWD VWDWR

WRWDOH

GL FXL )
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