S GUNTANATC

Data: 12/12/2022

Luogo, Peuerbach

DICHIARAZIONE DI RISPONDENZA

Si dichiara che il sistema ibrido a biomassa BMK HYBRID prodotto da GUNTAMATIC
Heiztechnik GmbH, é conforme ai requisiti minimi prestazionali definiti al comma 2
dell’Allegato IV al d.lgs. 199/2021 - Requisiti minimi per gli impianti che accedono ad
incentivi.

Con la presente si dichiara che il sistema ibrido a biomassa BMK HYBRID & conforme ai

seguenti requisiti minimi.

1. il sistema ibrido a biomassa é costituito da pompa di calore (modello Hybrid WP9) e
caldaia a biomassa (modello BMK 30) espressamente realizzati e concepiti dal
fabbricante per funzionare in abbinamento tra loro;

2. il rapporto tra la potenza termica utile nominale della pompa di calore e la potenza
termica utile nominale della caldaia € minore o uguale a 0,5;

3. il COP della pompa di calore rispetta i valori minimi di cui all’Allegato IV al d.lgs
199/2021 (capitolo pompe di calore, tabella 1);

4. la caldaia a biomassa rispetta i requisiti indicati nel capitolo generatori di calore a

biomassa dell’Allegato IV al d.lgs. 199/2021 (capitolo generatori di calore a
biomassa), con |’esclusione dell’obbligo di installazione dei sistemi di accumulo termico.

Siriportano in allegato i seguenti documenti.

= Rapporto di prova della pompa di calore (UNI EN 14511) e Certificato Ambientale della
caldaia a biomassa (UNI EN 303-5 e d.m. 186/2017).

= Certificato di equivalenza costruttiva tra la pompa di calore modello AEO9ORXEDGG prodotta
da Samsung e il modello Hybrid WP9 prodotto da Guntamatic.

* Manuale di istruzioni d’uso del sistema ibrido a biomassa BMK Hybrid

» Dichiarazione unica incentivi ENEA - Pompe di calore SAMSUNG
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Landesgesellschaft
Osterreich

Umweltmesstechnik

' &+,$5%$=,21( ', &21)250 AMBIENTALE

DElI GENERATORI DI CALORE ALIMENTATI A Bruck/Mur, 29.03.2019
A BIOMASSE COMBUSTIBILI SOILDE | nostrisegni:  JGe
Raporti numero:  2219035-3
0,1,67(52 '"(//9%0%,(127( ( '(//$ 787 (/% '(/ Sostiutoneper 22]19035-1
TERRITORIO E DEL MARE DECRETO 7 NOVEMBRE 2017; N. 186
Tipo di generatore Caldaie a legna
Produttore GUNTAMATIC Heiztechnik GmbH
Bruck 7
4722 Peuerbach, Austria
Modello BMK 30
Prestazioni nominale : 30,0 kw
Classe di prestazione: classe 5 secondo la EN 303-5: 2012
Raporti di prova MP-18179, 14.02.2019, Fachhochschule Nordwestschweiz, CH
Fondamento di prova: TUV SUD Landesgesellschaft Osterreich GmbH
Grazerstralle 18
8600 Bruck/Mur, Austria
Confronto delle prestazioni del generatore di calore con i limiti stabiliti dal decreto 7
novembre 2017, n.186
Valori / Parametr LIMITI all.1 D.M. 7/11/2017, n.186
alo arametro 5 stelle 4 stelle 3 stelle 2 stelle
PP mg/Nm3 12 15 20 30 60
COoT mg/Nm3 10 5 10 15 30
NOx mg/Nm?3 147 150 150 150 200
CO mg/Nm3 88 30 200 364 500
% 93 88 87 85 80

PP = particolato primario, COT = carbonio organico totale, NOx = ossidi di azoto, CO = monossido di carbonio, {=rendimento Tultti i
valori indicati si riferiscono al gas secco in condizioni normali (273 K e 1atBceon una concentrazione volumetrica di O2 residuo pari al 13%.

CLASSE ENERGETICA DI APPARTENEZA : 4 STELLE
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ambientale sono contenuti nei Rapporti di_p

Esaminatore
MY

i /

neder



Samsung Electronics Air Conditioner Europe BV

Evert van de Beekstraat 310, 1118 CX Schiphol, P.0. Box 75810, 1118 ZZ Schiphol, The Netherlands, Tel. +31(0)88 141 6100

SAMSUNG

DICHIARAZIONE REQUISITI POMPA DI CALORE
SAMSUNG - Incentivi Superbonus, Ecobonus e Bonus Casa

Samsung Electronics Air Conditioner Europe BV — Italian Branch Office dichiara che gli impianti in
pompa di calore sotto riportati soddisfano i requisiti di legge presenti nell’allegato IV del D.Igs.
199/2021 con riferimento a tutte le forma di incentivazione legate a Superbonus, Ecobonus e

Bonus Casa.
LINEA RESIDENZIALE RAC

MODELLO UNITA’ ESTERNA UNITA’ INTERNA EER cop DETRAIBILITA’
WINDFREE PLUS ARO9IMSPXAWKXEU | ARO9IMSPXAWKNEU | 4,31 4 sl
WINDFREE ARO9MSPXBWKXEU | AROIMSPXBWKNEU | 3,73 | 3,72 sl
WINDFREE AR12MSPXBWKXEU | AR12MSPXBWKNEU 33 | 3,72 sl
WINDFREE LOW AROIMSWXBWKXEU | AROIMSWXBWKNEU | 3,73 | 3,72 sl
WINDFREE LOW AR12ZMSWXBWKXEU | AR12ZMSWXBWKNEU | 3,3 | 3,72 sl
AR9000 ARO9JSPFAWKXEU ARO9JSPFAWKNEU 4,16 | 4,16 sl
AR9000 AR12JSPFAWKXEU AR12JSPFAWKNEU 381 | 3.8 sl
AR9000M ARO9JSPFBWKXEU AR09JSPFBWKNEU 41 | 4.1 sl
AR9000M AR12JSPFBWKXEU AR12JSPFBWKNEU 381 | 3.8 sl
AR7000 ARO9HSSDAWKXEU ARO9HSSDAWKNEU | 4,78 | 4,8 sl
AR7000 AR12HSSDAWKXEU AR12HSSDAWKNEU | 4,21 | 4,2 sl
AR7000M ARO9KSPDBWKXEU ARO9KSPDBWKNEU 41 | 4.1 sl
AR7000M AR12KSPDBWKXEU AR12KSPDBWKNEU | 3,81 | 3,8 sl
AR5500M ARO9KSWNAWKXET | AROSKSWNAWKNET | 3,72 | 3,72 sl
AR5500M AR12KSWNAWKXET | AR12KSWNAWKNET | 3,73 | 3,73 sl
AR6500 ARO9KSWSBWKXET | ARO9KSWSBWKNET | 3,73 | 3,72 sl
AR6500 AR12KSWSBWKXET | AR12KSWSBWKNET 33 | 373 sl
R32 - AR5500 ARO9MXWSAWKXEU | AROIMXWSAWKNEU | 3,72 | 4,64 sl
R32 - AR5500 AR12MXWSAWKXEU | AR12ZMXWSAWKNEU | 3,72 | 4,08 sl
NEW STYLE PLUS ARO9MSFHBWKXET | ARO9MSFHBWKNET | 3,73 | 3,72 sl
NEW STYLE PLUS AR12MSFHBWKXET | AR12MSFHBWKNET | 3,21 | 3,72 sl
NEW TRIANGLE AROIMSWSAURXEU | ARO9MSWSAURNEU | 3,33 | 3,72 sl
NEW STYLE PLUS AROINXFHBWKNXU | ARDINXFHBWKNEU | 4,17 | 3,76 sl
NEW STYLE PLUS AR12NXFHBWKXEU | AR12NXFHBWKNEU 35 | 3,72 sl
NEW TRIANGLE AROSNXWSAURXEU | ARO9NXWSAURNEU | 3,35 | 3,81 sl
QUANTUM MALDIVES AROINXFPEWQXEU | AROINXFPEWQNEU | 3,35 | 3,76 sl
WINDFREE CLASSIC AROINXPXBWKXEU | ARDINXPXBWKNEU | 4,17 | 3,76 sl
WINDFREE CLASSIC AR12NXPXBWKXEU | ARI12NXPXBWKNEU | 3,57 | 3,72 sl
WINDFREE LIGHT AROINXWXCWKXEU | AROINXWXCWKNEU | 3,35 | 3,81 sl
WINDFREE LOW AROINXWXBWKXEU | AROINXWXBWKNEU | 4,1 | 3,76 sl
WINDFREE LOW AR12NXWXBWKXEU | AR12ZNXWXBWKNEU | 3,57 | 3,72 sl
WINDFREE PURE AROINXCXAWKXEU | AROINXCXAWKNEU | 4,31 | 4,1 sl
WINDFREE PURE AR12NXCXAWKXEU | AR12ZNXCXAWKNEU | 3,68 | 3,74 sl
MALDIVES AROIRXFPEWQXEU AROSRXFPEWQNEU | 3,35 | 3,76 sl
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NEW TRIANGLE ARO9RXWSAURXEU AROSRXWSAURNEU | 3,35 | 3,81 sl
WINDFREE COMFORT AROIRXWXCWKXEU | AROSRXWXCWKNEU | 3,35 | 3,81 sl
WINDFREE EVO ARO9RXPXBWKXEU ARO9RXPXBWKNEU | 4,17 | 3,76 sl
WINDFREE EVO AR12RXPXBWKXEU AR12RXPXBWKNEU | 3,57 | 3,72 sl
WINDFREE ELITE AROSTXCAAWKXEU AROSTXCAAWKNEU | 4.63 | 4.74 sl
WINDFREE ELITE AR12TXCAAWKXEU AR12TXCAAWKNEU | 3.95 | 4.26 sl
WINDFREE AVANT ARO9STXEAAWKXEU AROSTXEAAWKNEU | 4.39 | 4.21 sl
WINDFREE PURE 1.0 ARO9AXKAAWKNEU ARO9AXKAAWKXEU | 4.46 | 3.95 sl
WINDFREE PURE 1.0 AR12AXKAAWKNEU AR12AXKAAWKXEU 38 |37 sl
WINDFREE AVANT AR12TXEAAWKXEU AR12TXEAAWKNEU | 3.76 | 3.74 sl
WINDFREE AVANT AR18BXEAAWKXEU AR18BXEAAWKNEU 36 | 3.73 sl
W'NDFR;E;TOMFORT AROITXFCAWKXEU ARO9ITXFCAWKNEU 3.57 | 3.81 sl
W'NDFR;E;TOMFORT AR12BXFCAWKXEU AR12BXFCAWKNEU | 3.43 | 3.89 sl
W'NDFREE;TOMFORT AR18BXFCAWKXEU AR18BXFCAWKNEU 36 | 3.73 sl
CEBU WI-FI AROSTXFYAWKXEU AROSTXFYAWKNEU 3.57 | 3.81 sl
CEBU WI-FI AR12BXFYAWKXEU AR12BXFYAWKNEU 343 | 3.89 sl
CEBU WI-FI AR18BXFYAWKXEU AR18BXFYAWKNEU 36 | 3.73 sl
LUZON ARO9ITXHZAWKXEU ARO9TXHZAWKNEU | 3.57 | 3.81 sl
AR35 AROSTXHQASIXEU AROSTXHQASINEU 343 | 3.91 sl
MALIBU ARO9TXHQBWKXEU | ARO9ITXHQBWKNEU | 3.43 | 3.91 sl

* prestazioni rilevate in conformita alla Norma UNI EN 14511
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LINEARESIDENZIALE MULTISPLIT FIM
UNITA’ ESTERNA COTNB.:EN:I:IEONI EER cop DETRAIBILITA’
AJO40NCJ2EG/EU 20420 4,44 4,67 Sl
AJO40NCJ2EG/EU 20425 4,35 4,57 Sl
AJO40NCJ2EG/EU 20435 4,3 4,52 Sl
AJO40NCJ2EG/EU 25425 4,26 4,47 Sl
AJO40NCJ2EG/EU 25435 4,21 4,42 Sl
AJOSONCJ2EG/EU 20420 4,08 4,36 Sl
AJOSONCJ2EG/EU 20425 4,11 3,89 Sl
AJOSONCJ2EG/EU 20435 4,07 4,34 Sl
AJOSONCJ2EG/EU 25425 4,10 4,38 Sl
AJOSONCJ2EG/EU 25435 4,07 4,34 Sl
AJOSONCJ2EG/EU 35435 4,03 4,31 Sl
AJO52RCI3EG/EU 20420 3,92 3,83 Sl
AJO52RCJ3EG/EU 20+25 3,93 3,86 Sl
AJO52RCI3EG/EU 20+35 3,97 3,86 Sl
AJO52RCJ3EG/EU 20450 4 3,82 Sl
AJO52RCI3EG/EU 25+25 4,3 3,84 Sl
AJO52RCJ3EG/EU 25+35 4 3,84 Sl
AJO52RCI3EG/EU 25+50 4 3,84 Sl
AJO52RCJ3EG/EU 35+35 4 3,86 Sl
AJO52RCI3EG/EU 20+20+20 4,06 3,87 Sl
AJO52RCI3EG/EU 20+20+25 4,03 3,81 Sl
AJO52RCI3EG/EU 20+20+35 4,09 4,04 Sl
AJO52RCI3EG/EU 20+25+25 4,13 4 Sl
AJO52RCI3EG/EU 20+25+35 4,11 4,12 Sl
AJO52RCI3EG/EU 25+25+25 4,16 4,77 Sl
AJO52RCI3EG/EU 25+25+35 4,16 4,77 Sl
AJO68RCI3EG/EU 20420 3,6 3,83 Sl
AJO68RCI3EG/EU 20425 3,54 3,93 Sl
AJO68RCI3EG/EU 20+35 3,5 3,9 Sl
AJO68RCI3EG/EU 20+50 3,62 4,14 Sl
AJO68RCI3EG/EU 25+25 3,5 3,73 Sl
AJO68RCI3EG/EU 25+35 3,64 3,9 Sl
AJO68RCI3EG/EU 25+50 3,64 4,02 Sl
AJO68RCI3EG/EU 35435 3,67 4,08 Sl
AJO68RCI3EG/EU 35450 3,62 4,02 Sl
AJO68RCI3EG/EU 50+50 3,68 4,04 Sl
AJO68RCI3EG/EU 20+20+20 3,7 4,28 Sl
AJO68RCJ3EG/EU 20+20+25 3,67 4,32 Sl
AJO68RCI3EG/EU 20+20+35 3,68 4,28 Sl
AJO68RCJ3EG/EU 20420+50 3,78 43 Sl
AJO68RCI3EG/EU 20+25+25 3,9 4,42 Sl
AJO68RCJ3EG/EU 20+25+35 3,7 4,37 Sl
AJO68RCI3EG/EU 20+25+50 3,72 4,3 Sl
AJO68RCJ3EG/EU 20+35+35 3,72 43 Sl
AJO68RCI3EG/EU 20+35+50 3,72 4,3 Sl
AJO68RCI3EG/EU 25+25+25 3,74 4,32 Sl
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AJO68RCI3EG/EU 25+25+35 3,74 4,32 Sl
AJO68RCI3EG/EU 25+25+50 3,76 4,28 Sl
AJO68RCI3EG/EU 25+35+35 3,76 4,28 Sl
AJO68RCI3EG/EU 25+35+50 3,78 4,23 Sl
AJO68RCI3EG/EU 35+35+35 3,78 4,42 Sl
AJOBORCJ4EG/EU 20420 3,6 3,8 Sl
AJOBORCJ4EG/EU 20425 3,51 4 Sl
AJOBORCJ4EG/EU 20+35 3,5 3,9 Sl
AJOBORCJ4EG/EU 20+50 3,51 4,1 Sl
AJOBORCJ4EG/EU 20+68 3,5 4,1 Sl
AJOBORCJ4EG/EU 25+25 3,51 3,9 Sl
AJOBORCJ4EG/EU 25+35 3,63 3,9 Sl
AJOBORCJ4EG/EU 25+50 3,51 4,1 Sl
AJOBORCJ4EG/EU 25+68 3,51 3,9 Sl
AJOSORCJAEG/EU 35+35 35 4 Sl
AJOBORCJ4EG/EU 35450 3,48 4,1 Sl
AJOSORCJAEG/EU 35+68 3,53 4 Sl
AJOBORCJ4EG/EU 50+50 3,61 4,1 Sl
AJOSORCJAEG/EU 50+68 3,63 4,1 Sl
AJOBORCJ4EG/EU 20+20+20 3,7 4,3 Sl
AJOBORCJ4EG/EU 20+20+25 3,65 4,4 Sl
AJOBORCJ4EG/EU 20+20+35 3,56 4,2 Sl
AJOBORCJ4EG/EU 20+20+50 3,54 4,2 Sl
AJOBORCJ4EG/EU 20+20+68 3,83 4,2 Sl
AJOBORCJ4EG/EU 20+25+25 3,63 4,1 Sl
AJOBORCJ4EG/EU 20+25+35 3,6 4,3 Sl
AJOBORCJ4EG/EU 20+25+50 3,73 4,3 Sl
AJOBORCJ4EG/EU 20+25+68 3,94 4,3 Sl
AJOBORCJ4EG/EU 20+35+35 3,64 4,2 Sl
AJOBORCJ4EG/EU 20+35+50 3,84 4,2 Sl
AJOBORCJ4EG/EU 20+50+50 3,98 4,3 Sl
AJOBORCJ4EG/EU 25+25+25 3,69 4,3 Sl
AJOBORCJ4EG/EU 25+25+35 3,64 4,2 Sl
AJOBORCJ4EG/EU 25+25+50 3,98 4,2 Sl
AJOBORCJ4EG/EU 25+25+68 4 4,3 Sl
AJOBORCJ4EG/EU 25+35+35 3,68 4,2 Sl
AJOBORCJ4EG/EU 25+35+50 3,96 4,4 Sl
AJOSORCJAEG/EU 35+35+35 3,72 4,2 Sl
AJOBORCJ4EG/EU 35+35+50 3,79 4,3 Sl
AJOSORCJAEG/EU 20+20+20+20 4,06 4,3 Sl
AJOBORCJ4EG/EU 20+20+20+25 4,02 4,2 Sl
AJOSORCJAEG/EU 20+20+20+35 4,03 4,3 Sl
AJOBORCJ4EG/EU 20+20+20+50 4 4,4 Sl
AJOSORCJAEG/EU 20+20+25+25 4,03 4,3 Sl
AJOBORCJ4EG/EU 20+20+25+35 4 4,3 Sl
AJOBORCJ4EG/EU 20+20+25+50 4,06 4,4 Sl
AJOBORCJ4EG/EU 20+20+35+35 4,02 4,2 Sl
AJOBORCJ4EG/EU 20425425425 4,03 4,3 Sl
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AJOBORCJ4EG/EU 204+25+25+35 4,03 4,3 Sl
AJOBORCJ4EG/EU 204+25+25+50 4,06 4,4 Sl
AJOBORCJ4EG/EU 20+25+35+35 4,06 4,4 Sl
AJOBORCJ4EG/EU 25425425425 4 4,3 Sl
AJOBORCJ4EG/EU 25425425435 4,06 4,4 Sl
AJOBORCJ4EG/EU 25+25+35+35 4,06 4,4 Sl
AJ100RCJSEG/EU 20420 3,6 4,1 Sl
AJ100RCJSEG/EU 20425 3,55 4,1 Sl
AJ100RCJSEG/EU 20+35 3,5 4,2 Sl
AJ100RCJSEG/EU 20+50 3,55 4,1 Sl
AJ100RCJSEG/EU 20+68 3,52 4 Sl
AJ100RCJSEG/EU 25+25 3,58 4,1 Sl
AJ100RCJSEG/EU 25+35 3,55 4 Sl
AJ100RCJSEG/EU 25+50 3,51 4 Sl
AJ100RCJSEG/EU 25+68 3,48 4 Sl
AJ100RCJSEG/EU 35435 3,58 4,1 Sl
AJ100RCJSEG/EU 35+50 3,55 4 Sl
AJ100RCJSEG/EU 35+68 3,47 4 Sl
AJ100RCJSEG/EU 50450 3,48 4 Sl
AJ100RCJSEG/EU 50+68 3,57 4 Sl
AJ100RCJSEG/EU 68+68 3,55 4 Sl
AJ100RCJSEG/EU 20+20+20 3,62 4,1 Sl
AJ100RCJSEG/EU 20+20+25 3,65 4,2 Sl
AJ100RCJSEG/EU 20+20+35 3,61 4,1 Sl
AJ100RCJSEG/EU 20+20+50 3,48 4,1 Sl
AJ100RCJSEG/EU 20+20+68 3,51 4,1 Sl
AJ100RCJSEG/EU 20+25+25 3,64 4,2 Sl
AJ100RCJSEG/EU 20+25+35 3,58 4,1 Sl
AJ100RCJSEG/EU 20+25+50 3,54 4,1 Sl
AJ100RCJSEG/EU 20+25+68 3,54 4,1 Sl
AJ100RCJSEG/EU 20+35+35 3,48 4,1 Sl
AJ100RCJSEG/EU 20+35+50 3,45 4,1 Sl
AJ100RCJSEG/EU 20+35+68 3,51 4,1 Sl
AJ100RCJSEG/EU 20+50+50 3,5 4,1 Sl
AJ100RCJSEG/EU 20+50+68 3,61 4,1 Sl
AJ100RCJSEG/EU 20+68+68 3,6 4,2 Sl
AJ100RCJSEG/EU 25+25+25 3,61 4,1 Sl
AJ100RCJSEG/EU 25+25+35 3,55 4,2 Sl
AJ100RCJSEG/EU 25+25+50 3,51 4,1 Sl
AJ100RCJSEG/EU 25+25+68 3,51 4,1 Sl
AJ100RCJSEG/EU 25+35+35 3,59 4,2 Sl
AJ100RCJSEG/EU 25+35+50 3,59 4,1 Sl
AJ100RCJSEG/EU 25+35+68 3,52 4,1 Sl
AJ100RCJSEG/EU 25+50+50 3,52 4,1 Sl
AJ100RCJSEG/EU 25+50+68 3,61 4,1 Sl
AJ100RCJSEG/EU 25+68+68 3,68 4,8 Sl
AJ100RCJSEG/EU 35+35+35 3,71 4,2 Sl
AJ100RCJSEG/EU 35+35+50 3,69 4,1 Sl
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AJ100RCJSEG/EU 35+35+68 3,64 4,1 Sl
AJ100RCJSEG/EU 35+50+50 3,64 4,1 Sl
AJ100RCJSEG/EU 35+50+68 3,57 4,1 Sl
AJ100RCJSEG/EU 35+68+68 3,57 4,1 Sl
AJ100RCJSEG/EU 50+50+50 3,57 4,1 Sl
AJ100RCJSEG/EU 50+50+68 3,57 4,1 Sl
AJ100RCJSEG/EU 20+20+20+20 3,68 4,2 Sl
AJ100RCJSEG/EU 20+20+20+25 3,71 4,2 Sl
AJ100RCJSEG/EU 20+20+20+35 3,68 4,2 Sl
AJ100RCJSEG/EU 20+20+20+50 3,73 4,1 Sl
AJ100RCJSEG/EU 20+20+20+68 3,69 4,1 Sl
AJ100RCJSEG/EU 20420425425 3,73 4,2 Sl
AJ100RCJSEG/EU 20+20+25+35 3,66 4,1 Sl
AJ100RCJSEG/EU 20+20+25+50 3,7 4,1 Sl
AJ100RCJSEG/EU 20+20+25+68 3,68 4,1 Sl
AJ100RCJSEG/EU 20+20+35+35 3,82 4,2 Sl
AJ100RCJSEG/EU 20+20+35+50 3,72 4,1 Sl
AJ100RCJSEG/EU 20+20+35+68 3,7 4,1 Sl
AJ100RCJSEG/EU 20+20+50+50 3,71 4,1 Sl
AJ100RCJSEG/EU 20+20+50+68 3,74 4,1 Sl
AJ100RCJSEG/EU 20425+25+25 3,84 4,1 Sl
AJ100RCJSEG/EU 20425+25+35 3,78 4,1 Sl
AJ100RCJSEG/EU 204+25+25+50 3,79 4,1 Sl
AJ100RCJSEG/EU 20+25+25+68 3,82 4,1 Sl
AJ100RCJSEG/EU 20+25+35+35 3,84 4,1 Sl
AJ100RCJSEG/EU 204+25+35+50 3,78 4,1 Sl
AJ100RCJSEG/EU 20+25+35+68 3,75 4,1 Sl
AJ100RCJSEG/EU 20+25+50+50 3,75 4,1 Sl
AJ100RCJSEG/EU 20+25+50+68 3,73 4,1 Sl
AJ100RCJSEG/EU 20+35+35+35 3,84 4,2 Sl
AJ100RCJSEG/EU 20+35+35+50 3,78 4,1 Sl
AJ100RCJSEG/EU 20+35+35+68 3,73 4,1 Sl
AJ100RCJSEG/EU 20+35+50+50 3,73 4,1 Sl
AJ100RCJSEG/EU 20+35+50+68 3,73 4,1 Sl
AJ100RCJSEG/EU 20+50+50+50 3,73 4,1 Sl
AJ100RCJSEG/EU 25425425425 3,8 4,3 Sl
AJ100RCJSEG/EU 25425425435 3,8 4,3 Sl
AJ100RCJSEG/EU 25+25+25+50 3,76 4,1 Sl
AJ100RCJSEG/EU 25+25+25+68 3,72 4,1 Sl
AJ100RCJSEG/EU 25+25+35+35 3,78 4,2 Sl
AJ100RCJSEG/EU 25+25+35+50 3,78 4,1 Sl
AJ100RCJSEG/EU 25+25+35+68 3,73 4,1 Sl
AJ100RCJSEG/EU 25+25+50+50 3,73 4,1 Sl
AJ100RCJSEG/EU 25+25+50+68 3,73 4,1 Sl
AJ100RCJSEG/EU 25+35+35+35 3,74 4,1 Sl
AJ100RCJSEG/EU 25+35+35+50 3,73 4,1 Sl
AJ100RCJSEG/EU 25+35+35+68 3,73 4,1 Sl
AJ100RCJSEG/EU 25+35+50+50 3,73 4,1 Sl
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AJ100RCJSEG/EU 35+35+35+35 3,29 4,1 Sl
AJ100RCJSEG/EU 35+35+35+50 3,73 4,1 Sl
AJ100RCJSEG/EU 35+35+35+68 3,73 4,1 Sl
AJ100RCJSEG/EU 35+35+50+50 3,73 4,1 Sl
AJ100RCJSEG/EU 20+20+20+20+20 3,69 4,3 Sl
AJ100RCJSEG/EU 20+20+20+20+25 3,68 4,3 Sl
AJ100RCJSEG/EU 20+20+20+20+35 3,68 4,3 Sl
AJ100RCJSEG/EU 20+20+20+20+50 3,64 4,3 Sl
AJ100RCJSEG/EU 20+20+20+20+68 3,64 4,2 Sl
AJ100RCJSEG/EU 20+20+20+25+25 3,68 4,3 Sl
AJ100RCJSEG/EU 20+20+20+25+35 3,64 4,2 Sl
AJ100RCJSEG/EU 20+20+20+25+50 3,66 4,2 Sl
AJ100RCJSEG/EU 20+20+20+25+68 3,66 4,3 Sl
AJ100RCJSEG/EU 20+20+20+35+35 3,64 4,3 Sl
AJ100RCJSEG/EU 20+20+20+35+50 3,62 4,2 Sl
AJ100RCJSEG/EU 20+20+20+35+68 3,62 4,2 Sl
AJ100RCJSEG/EU 20+20+20+50+50 3,62 4,2 Sl
AJ100RCJSEG/EU 20+20+25+25+25 3,68 4,3 Sl
AJ100RCJSEG/EU 20+20+25+25+35 3,64 4,3 Sl
AJ100RCJSEG/EU 20+20+25+25+50 3,62 4,3 Sl
AJ100RCJSEG/EU 20+20+25+25+68 3,62 4,3 Sl
AJ100RCJSEG/EU 20+20+25+35+35 3,64 4,3 Sl
AJ100RCJSEG/EU 20+20+25+35+50 3,6 4,2 Sl
AJ100RCJSEG/EU 20+20+25+35+68 3,6 4,2 Sl
AJ100RCJSEG/EU 20+20+25+50+50 3,6 4,2 Sl
AJ100RCJSEG/EU 20+20+35+35+35 3,64 4,3 Sl
AJ100RCJSEG/EU 20+20+35+35+50 3,62 4,2 Sl
AJ100RCJSEG/EU 20+25+25+25+25 3,71 4,3 Sl
AJ100RCJSEG/EU 20+25+25+25+35 3,64 4,3 Sl
AJ100RCJSEG/EU 20+25+25+25+50 3,62 4,2 Sl
AJ100RCJSEG/EU 20+25+25+25+68 3,62 4,2 Sl
AJ100RCJSEG/EU 20+25+25+35+35 3,68 4,3 Sl
AJ100RCJSEG/EU 20+25+25+35+50 3,62 4,2 Sl
AJ100RCJSEG/EU 20+25+25+35+68 3,62 4,2 Sl
AJ100RCJSEG/EU 20+25+25+50+50 3,6 4,2 Sl
AJ100RCJSEG/EU 20+25+35+35+35 3,64 4,2 Sl
AJ100RCJSEG/EU 20+25+35+35+50 3,64 4,2 Sl
AJ100RCJSEG/EU 20+35+35+35+35 3,64 4,2 Sl
AJ100RCJSEG/EU 25+25+25+25+25 3,64 4,3 Sl
AJ100RCJSEG/EU 25+25+25+25+35 3,64 4,3 Sl
AJ100RCJSEG/EU 25+25+25+25+50 3,62 4,2 Sl
AJ100RCJSEG/EU 25+25+25+25+68 3,62 4,2 Sl
AJ100RCJSEG/EU 25+25+25+35+35 3,64 4,2 Sl
AJ100RCJSEG/EU 25+25425+35450 3,62 4,2 Sl
AJ100RCJSEG/EU 25+25+35+35+35 3,64 4,2 Sl
AJ100RCJSEG/EU 25+25+35+35+50 3,62 4,2 Sl
AJ100RCJSEG/EU 25+35+35+35+35 3,64 4,2 Sl
AJO40TXJ2KG/EU 20+20 4,44 4,67 sI
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AJO40TXJ2KG/EU 20+25 4,35 4,57 sl
AJO40TXJ2KG/EU 20+35 43 4,52 sI
AJO40TXJ2KG/EU 25+25 4,26 4,47 sl
AJO40TXJ2KG/EU 25+35 4,21 4,42 sl
AJO50TXJ2KG/EU 20+20 4,08 4,36 sl
AJO50TXJ2KG/EU 20+25 4,11 3,89 sl
AJO50TXJ2KG/EU 20+35 4,07 4,34 sl
AJO50TXJ2KG/EU 20+50 4,15 4,41 sl
AJO50TXJ2KG/EU 25+25 4,1 4,38 sl
AJO50TXJ2KG/EU 25+35 4,7 4,34 sl
AJO50TXJ2KG/EU 25+50 4,15 4,41 Si
AJO50TXJ2KG/EU 35435 4,03 4,31 sl
AJO50TXJ2KG/EU 35+05 4,15 4,38 sl
AJO52TXJ3KG/EU 20420 3,92 3,83 Sl
AJO52TXJ3KG/EU 20+25 3,93 3,86 Sl
AJO52TXJ3KG/EU 20+35 3,97 3,86 Sl
AJO52TXJ3KG/EU 20450 4 3,82 Sl
AJO52TXJ3KG/EU 25+25 4,3 3,84 Sl
AJO52TXJ3KG/EU 25+35 4 3,84 Sl
AJO52TXJ3KG/EU 25+50 4 3,84 Sl
AJO52TXJ3KG/EU 35435 4 3,86 Sl
AJO52TXJ3KG/EU 20+20+20 4,06 3,87 Sl
AJO52TXJ3KG/EU 20+20+25 4,03 3,81 Sl
AJO52TXJ3KG/EU 20+20+35 4,09 4,04 Sl
AJO52TXJ3KG/EU 20+25+25 4,13 4 Sl
AJO52TXJ3KG/EU 20+25+35 4,11 4,12 Sl
AJO52TXJ3KG/EU 25+25+25 4,16 4,77 Sl
AJO52TXJ3KG/EU 25+25+35 4,16 4,77 Sl
AJOB8TXJ3KG/EU 20420 3,6 3,83 Sl
AJOB8TXJ3KG/EU 20425 3,54 3,93 Sl
AJOB8TXJ3KG/EU 20+35 3,5 3,9 Sl
AJOB8TXJ3KG/EU 20+50 3,62 4,14 Sl
AJOB8TXJ3KG/EU 25+25 3,5 3,73 Sl
AJOB8TXJ3KG/EU 25+35 3,64 3,9 Sl
AJOB8TXJ3KG/EU 25+50 3,64 4,02 Sl
AJOB8TXJ3KG/EU 35435 3,67 4,08 Sl
AJOB8TXJ3KG/EU 35450 3,62 4,02 Sl
AJOB8TXI3KG/EU 50+50 3,68 4,04 Sl
AJO68TXJ3KG/EU 20+20+20 3,7 4,28 Sl
AJOB8TXI3KG/EU 20+20+25 3,67 4,32 Sl
AJO68TXJ3KG/EU 20+20+35 3,68 4,28 Sl
AJOB8TXI3KG/EU 20420+50 3,78 43 Sl
AJO68TXJ3KG/EU 20+25+25 3,9 4,42 Sl
AJOB8TXI3KG/EU 20+25+35 3,7 4,37 Sl
AJO68TXJ3KG/EU 20+25+50 3,72 4,3 Sl
AJO68TXJ3KG/EU 20+35+35 3,72 4,3 Sl
AJO68TXJ3KG/EU 20+35+50 3,72 4,3 Sl
AJOB8TXJ3KG/EU 25+25+25 3,74 4,32 Sl
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AJO68TXJ3KG/EU 25+25+35 3,74 4,32 Sl
AJO68TXJ3KG/EU 25+25+50 3,76 4,28 Sl
AJO68TXJ3KG/EU 25+35+35 3,76 4,28 Sl
AJO68TXJ3KG/EU 25+35+50 3,78 4,23 Sl
AJO68TXJ3KG/EU 35+35+35 3,78 4,42 Sl
AJOBOTXJ4KG/EU 20420 3,6 3,83 Sl
AJOBOTXJ4KG/EU 20425 3,51 3,95 Sl
AJOBOTXJ4KG/EU 20+35 35 3,92 Sl
AJOBOTXJ4KG/EU 20+50 3,51 4,06 Sl
AJOBOTXJ4KG/EU 20+68 35 4,06 Sl
AJOBOTXJ4KG/EU 25+25 3,51 3,94 Sl
AJOBOTXJ4KG/EU 25+35 3,63 3,87 Sl
AJOBOTXJ4KG/EU 25+50 3,51 4,06 Sl
AJOBOTXJ4KG/EU 25+68 3,51 3,94 Sl
AJOBOTXJAKG/EU 35+35 3,5 4,02 Sl
AJOBOTXJ4KG/EU 35450 3,48 4,06 Sl
AJOBOTXJAKG/EU 35+68 3,53 4,02 Sl
AJOBOTXJ4KG/EU 50+50 3,61 4,09 Sl
AJOBOTXJAKG/EU 50+68 3,63 41 Sl
AJOBOTXJ4KG/EU 20+20+20 3,7 4,28 Sl
AJOB0TXJ4KG/EU 20+20+25 3,65 4,37 Sl
AJOBOTXJ4KG/EU 20+20+35 3,56 4,21 Sl
AJOB0TXJ4KG/EU 20+20+50 3,54 4,23 Sl
AJOBOTXJ4KG/EU 20+20+68 3,83 4,21 Sl
AJOB0TXJ4KG/EU 20+25+25 3,63 4,14 Sl
AJOBOTXJ4KG/EU 20+25+35 36 4,27 Sl
AJOBOTXJ4KG/EU 20+25+50 3,73 4,28 Sl
AJOBOTXJ4KG/EU 20+25+68 3,94 4,33 Sl
AJOBOTXJ4KG/EU 20+35+35 3,64 4,24 Sl
AJOBOTXJ4KG/EU 20+35+50 3,84 4,21 Sl
AJOBOTXJ4KG/EU 20+50+50 3,98 4,33 Sl
AJOBOTXJ4KG/EU 25+25+25 3,69 4,28 Sl
AJOBOTXJ4KG/EU 25+25+35 3,64 4,23 Sl
AJOBOTXJ4KG/EU 25+25+50 3,98 4,21 Sl
AJOBOTXJ4KG/EU 25+25+68 4 4,29 Sl
AJOBOTXJ4KG/EU 25+35+35 3,68 4,24 Sl
AJOBOTXJ4KG/EU 25+35+50 3,96 4,37 Sl
AJOBOTXJAKG/EU 35+35+35 3,72 4,22 Sl
AJOBOTXJ4KG/EU 35+35+50 3,79 4,31 Sl
AJOBOTXJAKG/EU 20+20+20+20 4,06 4,28 Sl
AJOBOTXJ4KG/EU 20+20+20+25 4,02 4,23 Sl
AJOBOTXJAKG/EU 20+20+20+35 4,03 4,28 Sl
AJOBOTXJ4KG/EU 20+20+20+50 4 4,37 Sl
AJOBOTXJAKG/EU 20+20+25+25 4,03 4,28 Sl
AJOBOTXJ4KG/EU 20+20+25+35 4 4,27 Sl
AJOBOTXJ4KG/EU 20+20+25+50 4,06 4,37 Sl
AJOBOTXJ4KG/EU 20+20+35+35 4,02 4,24 Sl
AJOBOTXJ4KG/EU 20425425425 4,03 4,28 Sl
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AJOBOTXJ4KG/EU 204+25+25+35 4,03 4,25 Sl
AJOBOTXJ4KG/EU 204+25+25+50 4,06 4,37 Sl
AJOBOTXJ4KG/EU 20+25+35+35 4,06 4,37 Sl
AJOBOTXJ4KG/EU 25425425425 4 4,25 Sl
AJOBOTXJ4KG/EU 25425425435 4,06 4,37 Sl
AJOBOTXJ4KG/EU 25+25+35+35 4,06 4,37 Sl
AJ100TXJ5KG/EU 20420 3,6 4,1 Sl
AJ100TXJ5KG/EU 20425 3,55 4,05 Sl
AJ100TXJ5KG/EU 20+35 35 4,15 Sl
AJ100TXJ5KG/EU 20+50 3,55 4,08 Sl
AJ100TXJ5KG/EU 20+68 3,52 4,01 Sl
AJ100TXJ5KG/EU 25+25 3,58 4,06 Sl
AJ100TXJ5KG/EU 25+35 3,55 4,04 Sl
AJ100TXJ5KG/EU 25+50 3,51 4,01 Sl
AJ100TXJ5KG/EU 25+68 3,48 4,02 Sl
AJ100TXJ5KG/EU 35435 3,58 4,13 Sl
AJ100TXJ5KG/EU 35+50 3,55 4,01 Sl
AJ100TXJ5KG/EU 35+68 3,47 3,97 Sl
AJ100TXJ5KG/EU 50450 3,48 3,99 Sl
AJ100TXJ5KG/EU 50+68 3,57 4,02 Sl
AJ100TXJ5KG/EU 68+68 3,55 4,02 Sl
AJ100TXJ5KG/EU 20+20+20 3,62 4,14 Sl
AJ100TXJ5KG/EU 20+20+25 3,65 4,17 Sl
AJ100TXJ5KG/EU 20+20+35 3,61 4,14 Sl
AJ100TXJ5KG/EU 20+20+50 3,48 4,08 Sl
AJ100TXJ5KG/EU 20+20+68 3,51 4,08 Sl
AJ100TXJ5KG/EU 20+25+25 3,64 4,18 Sl
AJ100TXJ5KG/EU 20+25+35 3,58 4,05 Sl
AJ100TXJ5KG/EU 20+25+50 3,54 4,08 Sl
AJ100TXJ5KG/EU 20+25+68 3,54 4,08 Sl
AJ100TXJ5KG/EU 20+35+35 3,48 4,08 Sl
AJ100TXJ5KG/EU 20+35+50 3,45 4,07 Sl
AJ100TXJ5KG/EU 20+35+68 3,51 4,11 Sl
AJ100TXJ5KG/EU 20+50+50 35 4,1 Sl
AJ100TXJ5KG/EU 20+50+68 3,61 4,14 Sl
AJ100TXJ5KG/EU 20+68+68 36 4,16 Sl
AJ100TXJ5KG/EU 25+25+25 3,61 4,08 Sl
AJ100TXJ5KG/EU 25+25+35 3,55 4,15 Sl
AJ100TXJ5KG/EU 25+25+50 3,51 4,11 Sl
AJ100TXJ5KG/EU 25+25+68 3,51 4,07 Sl
AJ100TXJ5KG/EU 25+35+35 3,59 4,17 Sl
AJ100TXJ5KG/EU 25+35+50 3,59 4,14 Sl
AJ100TXJ5KG/EU 25+35+68 3,52 4,05 Sl
AJ100TXJ5KG/EU 25+50+50 3,52 4,05 Sl
AJ100TXJ5KG/EU 25+50+68 3,61 4,08 Sl
AJ100TXJ5KG/EU 25+68+68 3,68 4,8 Sl
AJ100TXJ5KG/EU 35+35+35 3,71 4,18 Sl
AJ100TXJ5KG/EU 35+35+50 3,69 4,11 Sl
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AJ100TXJ5KG/EU 35+35+68 3,64 4,13 Sl
AJ100TXJ5KG/EU 35+50+50 3,64 4,14 Sl
AJ100TXJ5KG/EU 35+50+68 3,57 4,13 Sl
AJ100TXJ5KG/EU 35+68+68 3,57 4,13 Sl
AJ100TXJ5KG/EU 50+50+50 3,57 4,13 Sl
AJ100TXJ5KG/EU 50+50+68 3,57 4,13 Sl
AJ100TXJ5KG/EU 20+20+20+20 3,68 4,18 Sl
AJ100TXJ5KG/EU 20+20+20+25 3,71 4,15 Sl
AJ100TXJ5KG/EU 20+20+20+35 3,68 4,15 Sl
AJ100TXJ5KG/EU 20+20+20+50 3,73 4,11 Sl
AJ100TXJ5KG/EU 20+20+20+68 3,69 4,07 Sl
AJ100TXJ5KG/EU 20420425425 3,73 4,15 Sl
AJ100TXJ5KG/EU 20+20+25+35 3,66 4,09 Sl
AJ100TXJ5KG/EU 20+20+25+50 3,7 4,11 Sl
AJ100TXJ5KG/EU 20+20+25+68 3,68 41 Sl
AJ100TXJ5KG/EU 20+20+35+35 3,82 4,19 Sl
AJ100TXJ5KG/EU 20+20+35+50 3,72 4,09 Sl
AJ100TXJ5KG/EU 20+20+35+68 3,7 4,11 Sl
AJ100TXJ5KG/EU 20+20+50+50 3,71 4,11 Sl
AJ100TXJ5KG/EU 20+20+50+68 3,74 4,1 Sl
AJ100TXJ5KG/EU 20425+25+25 3,84 4,13 Sl
AJ100TXJ5KG/EU 20425+25+35 3,78 4,12 Sl
AJ100TXJ5KG/EU 204+25+25+50 3,79 4,08 Sl
AJ100TXJ5KG/EU 20+25+25+68 3,82 4,07 Sl
AJ100TXJ5KG/EU 20+25+35+35 3,84 4,1 Sl
AJ100TXJ5KG/EU 204+25+35+50 3,78 4,08 Sl
AJ100TXJ5KG/EU 20+25+35+68 3,75 4,11 Sl
AJ100TXJ5KG/EU 20+25+50+50 3,75 4,11 Sl
AJ100TXJ5KG/EU 20+25+50+68 3,73 4,11 Sl
AJ100TXJ5KG/EU 20+35+35+35 3,84 4,15 Sl
AJ100TXJ5KG/EU 20+35+35+50 3,78 4,08 Sl
AJ100TXJ5KG/EU 20+35+35+68 3,73 4,11 Sl
AJ100TXJ5KG/EU 20+35+50+50 3,73 4,11 Sl
AJ100TXJ5KG/EU 20+35+50+68 3,73 4,11 Sl
AJ100TXJ5KG/EU 20+50+50+50 3,73 4,11 Sl
AJ100TXJ5KG/EU 25425425425 38 4,32 Sl
AJ100TXJ5KG/EU 25425425435 38 4,28 Sl
AJ100TXJ5KG/EU 25+25+25+50 3,76 4,14 Sl
AJ100TXJ5KG/EU 25+25+25+68 3,72 4,11 Sl
AJ100TXJ5KG/EU 25+25+35+35 3,78 4,24 Sl
AJ100TXJ5KG/EU 25+25+35+50 3,78 4,13 Sl
AJ100TXJ5KG/EU 25+25+35+68 3,73 4,11 Sl
AJ100TXJ5KG/EU 25+25+50+50 3,73 4,11 Sl
AJ100TXJ5KG/EU 25+25+50+68 3,73 4,11 Sl
AJ100TXJ5KG/EU 25+35+35+35 3,74 4,13 Sl
AJ100TXJ5KG/EU 25+35+35+50 3,73 4,11 Sl
AJ100TXJ5KG/EU 25+35+35+68 3,73 4,11 Sl
AJ100TXJ5KG/EU 25+35+50+50 3,73 4,11 Sl
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AJ100TXJ5KG/EU 35+35+35+35 3,29 4,14 Sl
AJ100TXJ5KG/EU 35+35+35+50 3,73 4,11 Sl
AJ100TXJ5KG/EU 35+35+35+68 3,73 4,11 Sl
AJ100TXJ5KG/EU 35+35+50+50 3,73 4,11 Sl
AJ100TXJ5KG/EU 20+20+20+20+20 3,69 4,3 Sl
AJ100TXJ5KG/EU 20+20+20+20+25 3,68 4,28 Sl
AJ100TXJ5KG/EU 20+20+20+20+35 3,68 4,26 Sl
AJ100TXJ5KG/EU 20+20+20+20+50 3,64 4,26 Sl
AJ100TXJ5KG/EU 20+20+20+20+68 3,64 4,24 Sl
AJ100TXJ5KG/EU 20+20+20+25+25 3,68 4,26 Sl
AJ100TXJ5KG/EU 20+20+20+25+35 3,64 4,24 Sl
AJ100TXJ5KG/EU 20+20+20+25+50 3,66 4,22 Sl
AJ100TXJ5KG/EU 20+20+20+25+68 3,66 4,26 Sl
AJ100TXJ5KG/EU 20+20+20+35+35 3,64 4,28 Sl
AJ100TXJ5KG/EU 20+20+20+35+50 3,62 4,22 Sl
AJ100TXJ5KG/EU 20+20+20+35+68 3,62 4,24 Sl
AJ100TXJ5KG/EU 20+20+20+50+50 3,62 4,24 Sl
AJ100TXJ5KG/EU 20+20+25+25+25 3,68 4,26 Sl
AJ100TXJ5KG/EU 20+20+25+25+35 3,64 4,28 Sl
AJ100TXJ5KG/EU 20+20+25+25+50 3,62 4,26 Sl
AJ100TXJ5KG/EU 20+20+25+25+68 3,62 4,26 Sl
AJ100TXJ5KG/EU 20+20+25+35+35 3,64 4,26 Sl
AJ100TXJ5KG/EU 20+20+25+35+50 3.6 4,22 Sl
AJ100TXJ5KG/EU 20+20+25+35+68 36 4,22 Sl
AJ100TXJ5KG/EU 20+20+25+50+50 3.6 4,22 Sl
AJ100TXJ5KG/EU 20+20+35+35+35 3,64 4,28 Sl
AJ100TXJ5KG/EU 20+20+35+35+50 3,62 4,22 Sl
AJ100TXJ5KG/EU 20+25+25+25+25 3,71 4,29 Sl
AJ100TXJ5KG/EU 20+25+25+25+35 3,64 4,28 Sl
AJ100TXJ5KG/EU 20+25+25+25+50 3,62 4,24 Sl
AJ100TXJ5KG/EU 20+25+25+25+68 3,62 4,24 Sl
AJ100TXJ5KG/EU 20+25+25+35+35 3,68 4,26 Sl
AJ100TXJ5KG/EU 20+25+25+35+50 3,62 4,18 Sl
AJ100TXJ5KG/EU 20+25+25+35+68 3,62 4,18 Sl
AJ100TXJ5KG/EU 20+25+25+50+50 36 4,2 Sl
AJ100TXJ5KG/EU 20+25+35+35+35 3,64 4,21 Sl
AJ100TXJ5KG/EU 20+25+35+35+50 3,64 4,21 Sl
AJ100TXJ5KG/EU 20+35+35+35+35 3,64 4,24 Sl
AJ100TXJ5KG/EU 25+25+25+25+25 3,64 4,26 Sl
AJ100TXJ5KG/EU 25+25+25+25+35 3,64 4,25 Sl
AJ100TXJ5KG/EU 25+25+25+25+50 3,62 4,23 Sl
AJ100TXJ5KG/EU 25+25+25+25+68 3,62 4,23 Sl
AJ100TXJ5KG/EU 25+25+25+35+35 3,64 4,23 Sl
AJ100TXJ5KG/EU 25+25425+35450 3,62 4,24 Sl
AJ100TXJ5KG/EU 25+25+35+35+35 3,64 4,23 Sl
AJ100TXJ5KG/EU 25+25+35+35+50 3,62 4,21 Sl
AJ100TXJ5KG/EU 25+35+35+35+35 3,64 4,21 Sl

*prestazioni rilevate in conformita alla Norma UNI EN14511
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LINEA CAC
MODELLO UNITA’ ESTERNA UNITA’ INTERNA EER | COP DETRAIBILITA’
CAC - CASSETTA 4 VIE AC052FCADEH/EU AC052FB4DEH/EU 3,31 3,9 !
CANALIZZATO BASSA PREVALENZA AC026HCADKH/EU AC026HBLDKH/EU 3,71 3,8 !
CASSETTA 4 VIE MINI AC026MXADKH/EU AC026MNNDKH/EU 3,82 3.8 !
CASSETTA 4 VIE ACO52MXADKH/EU AC052MN4DKH/EU 3,5 4 !
CANALIZZATO BASSA PREVALENZA AC026MXADKH/EU ACO26MNLDKH/EU 3,4 3,8 !
CASSETTA 4 VIE MINI WINDFREE AC026MXADKH/EU AC026NNNDKH/EU 3,8 3,8 Sl
CASSETTA 4 VIE WINDFREE ACO52MXADKH/EU ACO52NNADKH/EU 3,5 4 Sl
CASSETTA 4 VIE WINDFREE ACO52RXADKG/EU AC052RN4DKG/EU 3,5 4,03 Sl
CANALIZZATO BASSA PREVALENZA ACO26RXADKG/EU ACO26RNLDKG/EU 3,82 | 3,79 Sl
PARETE WINDFREE ACO26RXADKG/EU ACO26TNXDKG/EU 3,75 | 4,06 Sl
* prestazioni rilevate in conformita alla Norma UNI EN 14511
LINEA CAC ALTA EFFICIENZA
MODELLO UNITA’ ESTERNA UNITA’ INTERNA EER | COP DETRAIBILITA’
CASSETTA 4 VIE ACO71JXSCEH/EU ACO71JNACEH/EU 3,9 4 sl
CASSETTA 4 VIE AC100JXSCEH/EU AC100JNACEH/EU | 3,65 4 sl
CASSETTA 4 VIE AC100JXSCGH/EU AC100JNACEH/EU | 3,65 4 sl
CANALIZZATO MEDIA PREVALENZA ACO71JXSCEH/EU | ACO71JNMCEH/EU 3,7 39 Sl
CANALIZZATO MEDIA PREVALENZA AC100JXSCEH/EU | AC100JNMCEH/EU | 3,65 | 4,53 Sl
CANALIZZATO MEDIA PREVALENZA | AC100JXSCGH/EU | AC100JNMCEH/EU | 3,65 | 4,26 Sl
CANALIZZATO MEDIA PREVALENZA | AC125JXSCGH/EU | AC125JNMCEH/EU 3,3 | 391 Sl
CASSETTA 4 VIE MINI AC026JXSCEH/EU ACO26JNNCEH/EU | 4,06 | 4,1 sl
PARETE AR5000 ACO26JXSCEH/EU | ACO026KNADEH/EU | 4,26 | 4,53 Sl
PARETE AR5000 ACO35JXSCEH/EU | ACO35KNADEH/EU | 3,72 | 4,22 Sl
* prestazioni rilevate in conformita alla Norma UNI EN 14511
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SISTEMA EHS SPLIT
UNITA’ ESTERNA EER | COP DETRAIBILITA’
AEO40RXEDEG/EU 4,59 | 52 S|
AEO60RXEDEG/EU 4,42 | 4,92 sl
AEQ90RXEDEG/EU 4,12 | 4,81 S|
AE090RXEDGG/EU 4,12 | 4,81 sl
AE120AXEDEH/EU 3,87 | 4,63 S|
AE160AXEDEH/EU 3,62 | 4,26 sl
AE120AXEDGH/EU 3,87 | 4,63 S|
AE160AXEDGH/EU 3,62 | 4,26 sl
AEQ40JXEDEH/EU 3,97 | 51 S|
AEO60JXEDEH/EU 3,71 | 48 Sl
AEQ90JXEDEH/EU 3,64 | 4,48 Sl
AE120JXEDEH/EU 3,87 | 4,63 Sl
AE140JXEDEH/EU 3,68 | 4,44 Sl
AE160JXEDEH/EU 3,62 | 4,26 Sl
AEQ90JXEDGH/EU 3,64 | 4,48 sl
AE120JXEDGH/EU 3,87 | 4,63 Sl
AE140JXEDGH/EU 3,68 | 4,44 sl
AE160JXEDGH/EU 3,62 | 4,26 Sl
* prestazioni rilevate in conformita alla Norma UNI EN 14511

SISTEMA EHS MONO
UNITA’ ESTERNA EER | COP DETRAIBILITA’
AEQ50JXYDEH/EU 4,13 | 4,72 Sl
AE090JXYDEH/EU 3,85 | 4,21 Sl
AE120JXYDEH/EU 3,8 | 451 Sl
AE140JXYDEH/EU 3,71 | 4,46 Sl
AE160JXYDEH/EU 3,65 | 4,21 sl
AEQ90JXYDGH/EU 3,65 | 4,21 Sl
AE120JXYDGH/EU 3,8 | 451 sl
AE140JXYDGH/EU 3,71 | 4,46 S|
AE160JXYDGH/EU 3,65 | 4,21 sl
AEO50RXYDEG/EU 4,39 | 4,85 Sl
AEO80RXYDEG/EU 3,95 | 4,52 Sl
AE120RXYDEG/EU 4,33 | 4,53 Sl
AE160RXYDEG/EU 4,27 | 4,42 Sl
AEO80RXYDGG/EU 3,95 | 4,52 Sl
AE120RXYDGG/EU 4,33 | 4,53 Sl
AE160RXYDGG/EU 4,27 | 4,42 Sl

* prestazioni rilevate in conformita alla Norma UNI EN 14511
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SISTEMA EHS TDM / EHS TDM PLUS
UNITA’ ESTERNA EER cop DETRAIBILITA’

RDO70PHXEA 3,26 (A2A) | 4,4 sl
RD110PHXEA 3,73 (A2A) | 4,55 sl
RD140PHXEA 3,41 (A2A) | 4,36 sl
RD160PHXEA 3,37 (A24) | 4,10 sl
AEQ44MXTPEH/EU 4,95 4,73 S|
AE066MXTPEH/EU 4,53 4,49 S|
AEQ90MXTPEH/EU 4,32 4,25 sl
AEQ9OMXTPGH/EU 4,3 4,25 Sl
AE120MXTPEH/EU 4,14 4,41 Sl
AE120MXTPGH/EU 4,14 4,41 Sl
AE160MXTPEH/EU 3,78 4,05 Sl
AE160MXTPGH/EU 3,78 4,05 Sl
* prestazioni rilevate in conformita alla Norma UNI EN 14511
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SISTEMA MINI DVM S
UNITA’ ESTERNA COMBINAZIONI EER | COP | DETRAIBILITA'

AMO40KXMDEH/EU 3,36 | 4,17 Sl
AMOS50KXMDEH/EU 3,50 | 4,12 Sl
AMO40FXMDEH/EU 4,19 | 4,47 Sl
AMO40FXMDGH/EU 4,05 | 4,47 Sl
AMOS50FXMDEH/EU 3,79 | 4,43 Sl
AMO50FXMDGH/EU Calcolo eseguito con 3,79 | 4,43 Sl
AMOG0FXMDEH/EU I'unita esterna al 3,60 | 4,10 Sl
AMO60FXMDGH/EU 100% 3,60 | 4,10 Sl
AMO8BOFXMDGH/EU 3,92 512 Sl
AMOBOMXMDGH/EU 3,25 3,86 Sl
AM100KXMDGH/EU 3,84 | 4,67 Sl
AM120KXMDGH/EU 3,82 4,79 Sl
AM140KXMDGH/EU 3,78 | 4,55 Sl
* prestazioni rilevate in conformita alla Norma UNI EN 14511

SISTEMA MINI DVM S RECUPERO DI CALORE

UNITA’ ESTERNA COMBINAZIONI EER | COP | DETRAIBILITA’
AMO40NXMDER/EU 45 | 45 Sl
AMO50NXMDER/EU 4,11 | 4,44 sl
AMOGONXMDER/EY | C2IC0l0 eseguitocon |5 o5 | o S|

|'unita esterna al
AMO4ONXMDGR/EU 100% 45 | 45 sl
AMO50NXMDGR/EU 411 | 4,44 Sl
AMOGONXMDGR/EU 3,75 | 4.2 sl

* prestazioni rilevate in conformita alla Norma UNI EN 14511

SISTEMA DVM S2 POMPA DI CALORE
UNITA’ ESTERNA COMBINAZIONI | EER | COP | DETRAIBILITA’
AMOSOAXVAGH/EU 4,00 | 4,39 S|
AMI00AXVAGH/EU 3,42 | 4,04 S|
AMI20AXVAGH/EU 3,68 | 4,05 S|
AM140AXVAGH/EU 325 | 3,81 S|
AMI60AXVAGH/EU 3,87 | 3,99 S|
AM180AXVAGH/EU 3,47 | 3,87 S|
AM200AXVAGH/EU 355 | 3,84 S|
Calcolo eseguito
AM220AXVAGH/EU con le unita 343 | 3,79 S|
AM240AXVAGH/EU esterne al 100% 73377 3,75 S|
AM260AXVAGH/EU 324 | 3,71 S|
AMO8OAXVGGH/EU 4,41 | 4,59 S|
AM100AXVGGH/EU 3,94 | 4,57 S|
AM120AXVGGH/EU 379 | 4,17 S|
AM140AXVGGH/EU 342 | 4,19 S|
AM160AXVGGH/EU 363 | 4,15 S|




Samsung Electronics Air Conditioner Europe BV
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AM180AXVGGH/EU

AM200AXVGGH/EU

AM220AXVGGH/EU

AM240AXVGGH/EU

AM260AXVGGH/EU

28HP(8+20)

30HP(12+18)

32HP(8+24)

34HP(10+24)

36HP(12+24)

38HP(14+24)

40HP(16+24)

42HP(18+24)

44HP(20+24)

46HP(22+24)

48HP(24+24)

50HP(24+26)

52HP(26+26)

54HP(12+18+24)

56HP(8+24+24)

58HP(10+24+24)

60HP(12+24+24)

62HP(14+24+24)

64HP(16+24+24)

66HP(18+24+24)

68HP(20+24+24)

70HP(22+24+24)

72HP(24+24+24)

74HP(24+24+26)

76HP(24+26+26)

78HP(26+26+26)

SOHP(8+24+24+24)

82HP(10+24+24+24)

84HP(12+24+24+24)

86HP(14+24+24+24)

88HP(16+24+24+24)

90HP(18+24+24+24)

92HP(20+24+24+24)

Q4HP(22+24+24+24)

96HP(24+24+24+24)

O8HP(24+24+24+26)

28HP ALTA EFF.(10+18)

30HP ALTA EFF.(12+18)

32HP ALTA EFF.(12+20)

34HP ALTA EFF.(16+18)

3,94 4,07 Sl
3,66 4,04 Sl
3,54 3,99 Sl
4,05 3,95 Sl
3,33 3,72 Sl
3,68 4,00 Sl
3,55 3,94 Sl
3,53 3,91 Sl
3,38 3,84 Sl
3,47 3,85 Sl
3,33 3,77 Sl
3,57 3,85 Sl
3,41 3,80 Sl
3,45 3,79 Sl
3,40 3,77 Sl
3,37 3,75 Sl
3,30 3,73 Sl
3,24 3,71 Sl
3,47 3,86 Sl
3,46 3,84 Sl
3,38 3,80 Sl
3,43 3,81 Sl
3,34 3,76 Sl
3,50 3,81 Sl
3,40 3,78 Sl
3,42 3,78 Sl
3,39 3,76 Sl
3,37 3,75 Sl
3,32 3,74 Sl
3,28 3,72 Sl
3,24 3,71 Sl
3,43 3,81 Sl
3,38 3,79 Sl
3,41 3,79 Sl
3,35 3,76 Sl
3,46 3,79 Sl
3,39 3,77 Sl
3,41 3,77 Sl
3,38 3,76 Sl
3,37 3,75 Sl
3,34 3,74 Sl
3,94 4,25 Sl
3,88 4,11 Sl
3,71 4,09 Sl
3,79 4,11 Sl
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36HP ALTA EFF.(18+18) 3,94 | 4,07 sl
38HP ALTA EFF.(18+20) 3,79 | 4,05 sl
40HP ALTA EFF.(20+20) 3,66 | 4,04 sl
42HP ALTA EFF.(20+22) 3,60 | 4,01 sl
44HP ALTA EFF.(18+26) 3,58 | 3,86 sl
46HP ALTA EFF.(20+26) 3.47 | 3,86 sl
48HP ALTA EFF.(22+26) 343 | 3,84 sl
50HP ALTA EFF.(24+26) 3,40 | 3,83 sl
52HP ALTA EFF.(26+26) 333 | 3,72 sl
54HP ALTA EFF.(10+18+26) 3,65 | 3,99 sl
56HP ALTA EFF.(12+18+26) 3,62 | 3,93 sl
58HP ALTA EFF.(12+20+26) 3,54 | 3,92 sl
60HP ALTA EFF.(12+22+26) 3,50 | 3,91 sl
62HP ALTA EFF.(10+26+26) 343 | 3,86 sl
64HP ALTA EFF.(12+26+26) 342 | 3,80 sl
66HP ALTA EFF.(20+20+26) 3,53 | 391 sl
68HP ALTA EFF.(20+22+26) 3,50 | 3,90 sl
70HP ALTA EFF.(18+26+26) 349 | 381 sl
72HP ALTA EFF.(20+26+26) 342 | 381 sl
74HP ALTA EFF.(22+26+26) 3,39 | 3,80 sl
76HP ALTA EFF.(24+26+26) 3,37 | 3,79 sl
78HP ALTA EFF.(26+26+26) 333 | 3,72 sl
80HP ALTA EFF.(14+20+20+26) 3,51 | 3,96 sl
82HP ALTA EFF.(16+20+20+26) 3,55 | 3,96 sl
84HP ALTA EFF.(18+20+20+26) 3,62 | 3,95 sl
86HP ALTA EFF.(20+20+20+26) 3,56 | 3,94 sl
88HP ALTA EFF.(18+18+26+26) 3,58 | 3,86 sl
90HP ALTA EFF.(18+20+26+26) 3,53 | 3,86 sl
92HP ALTA EFF.(20+20+26+26) 3.47 | 3,86 sl
94HP ALTA EFF.(20+22+26+26) 345 | 3,85 sl
96HP ALTA EFF.(18+26+26+26) 3.44 | 3,79 sl
98HP ALTA EFF.(20+26+26+26) 3,40 | 3,79 sl
* prestazioni rilevate in conformita alla Norma UNI EN 14511
SISTEMA DVM S2 RECUPERO DI CALORE
UNITA’ ESTERNA COMBINAZIONI EER | COP | DETRAIBILITA’
AMOB0AXVGGR/EU 4,41 | 459 SI
AM100AXVGGR/EU Calcolo eseguito con 3,94 | 457 SI
AM120AXVGGR/EU le unita esterne al 3,79 4,17 Sl
AM140AXVGGR/EU 100% 3,42 | 419 SI
AM160AXVGGR/EU 363 | 415 SI
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Issue date: 10/03/2020

Date of test :

DATA OF TESTED UNIT :

TEST REPORT

R&D Team, Digital Air-solutions Business, SAMSUNG ELECTRONICS Co.,Ltd

Psychrometric Calorimeter (Air-Enthalpy method)

from 05/03/2019 to 16/04/2019

2 Brand: Samsung Electronics Co., Ltd

2 Test unit : Space heater

2 Country of origin : CHINA

2 Model name : Indoor Unit : AEO90RNYDGG (Temperature control included)
QOutdoor Unit : AEQ90RXEDGG

2 Frequency : 50 [Hz]

2 Phase: 3

2 Voltage : 400 [V]

2 Gas refrigerant : R32

2 Mass refrigerant : 1,40 [kg]

The tests are performed in accordance with the following standards :
- EN 14825:2016 - Air conditioners, liquid chilling packages and heat pumps with electrically driven compressors
for space heating and cooling - Testing and rating at part load conditions and calculation of seasonal performance
- EN 14511-2,3:2013 - Air conditioners, liquid chilling packages and heat pumps with electrically driven compressors
for space heating and cooling - Part 2, Part 3.
- EN 12102-1:2017 - Air conditioners, liquid chilling packages, heat pumps and dehumidifiers with electrically driven compressors
for space heating and cooling. Measurement of airborne noise. Determination of the s ound power level.
The contribution and class of temperature controls is evaluated in accordance with the following EU Commission communication
- Point 6 in the 2014/C 207/02
The seasonal space heating energy efficiency of PACKAGES OF SPACE HEATER, TEMPERETLBNTROL AND
SOLAR DEVICE is evaluated in accordance with the following EU regulation.
- Annex |V figure 3 in the regulation No 811/2013

The results presented in this report are valid only for the tested unit.

Executed by : DONGHAN KO Approved by : YONGSANG KONG

Lab Technician Technical Manager

Note : The tested unit has been chosen by the manufacturer.
This report consists of 23 pages.
Any reproduction of this report must contain all pages. The reproduction of this report
must be authorised R&D Team, Digital Air-solutions Business, by Samsung Electronico.,Ltd

R&D Team, Digital Air-solutions Business Team, Samsung Electronics Co.,Ltd
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1. PURPOSE OF THE TEST

The purpose of the tests is to calculate the seasonal performance of the space heater & package of space heater in
compliance with Commission Regulation 811/2013 and Commission Regulation 813/2013.

The tests have been conducted in accordance with the guidelines set out by standard EN 14825:2016 - Air conditioners,
liquid chilling packages and heat pumps with electrically driven compressors for space heating and cooling - Testing
and rating at part load conditions and calculation of seasonal performance

2. TEST FACILITIES

The thermal tests are performed in a dual chamber psychrometric calorimeter built in complia nce with the requirements of

ISO 5151, EN 14511 and EN 1397 standards, that allows the measurements of cooling and heatingcapacity of direct
expansion conditioners and heat pumps, such as single or split unit, liquid chillers or heat pumps and convector fans for cooling
and heating. In the calorimeter, the electrical specifications of machines input and thermodynamic data such as temperature,
pressures and flow rates, calculating the COP (coefficient of performance) and EER(energy efficiency ratio) and measured

too.

3. INSTALLATION OF THE UNIT

The unit was installed in accordance with requirements of the standard EN 14511 - Air conditioners, liquid chilling packages
and heat pumps with electrically driven compressors for space heating and cooling -.

Indoor room - internal unit Outdoor room - external unit
Tw out : | L T(DB)/T(WB) :
Heating Low Temp 35 (variable) Heating -22/-, -10/-, -7/-8
High Temp 55 (variable) 2/1,71/6,12/11
Internal unit o External unit
Space heater

Figure 1 - Installation scheme

Figure 2 - Picture of installation in the indoor room

4., Unit dimension

Model Code Net Dimension(W*H*D)
AEQ90RXEDGG Outdoor 940 * 998 * 330 mm
AEOQ90RNYDGG Indoor 510 * 850 * 315 mm

Temp-control Temp Ctl 120 *120 *19 mm

R&D Team, Digital Air-solutions Business Team, Samsung Electronics Co.,Ltd
(Maetan-dong) ,129, samsung-ro, Yeongtong-gu, Suwon-si, Gyeonggi-do , Korea 16677 page 2 of 23



Figure 3 - Picture of installation in the outdoor room

Figure 4 - Outdoor unit identifying label Figure 5 - Indoor unit identifying label

R&D Team, Digital Air-solutions Business Team, Samsung Electronics Co.,Ltd
(Maetan-dong) ,129, samsung-ro, Yeongtong-gu, Suwon-si, Gyeonggi-do , Korea 16677 page 3 of 23



5. TEST INFORMATION REQUIREMENTS(55

COMMISSION REGULAT

)

ION (EU) No 813/2013 "

ECODESIGN REQUIREMENTS FOR HEAT PUMP SPACE HEATERS AND HEAT PUMP COMBINATION HEATERY

Model(s) : AEO9ORXEDG

G / AEO9ORNYDGG

Air-to-water heat pump : yes
Water-to-water heat pump : no

Brine-to-water heat pump

. no

Low-temperature heat pump : no
Equipped with a supplementary heater : yes
Heat pump combination heater : no

5-1. Declared capacity(*) for heating and coefficient of performance(*)/
PHGLXP WHPSHUDWXUH

Average season , at indoor Oulet water
YDULDEOH DQG RXWGRRU WHPSHUDWXUH 7M

Item Symbol Value Unit Item Symbol Value Unit
S | heati
Rated heat output(*) Prated 8 kw easona Spa.cé caing 5 127 %
energy efficiency
Declared capacity for heating for part load at indoor Declared coefficient of performance or primary energy ratio for part load
WHPSHUDWXUH f& DQG RXWGRRU WHP|DW LQGRRU WHPSHUDWXUH f& DQG RXWGRRU
7M Pdh 7,1 kW 7M COPd 1,76 -
7™ Pdh 4,3 kW 7™M COPd 3,23 -
7M Pdh 2.8 kW 7M COPd 4,62 -
7™ Pdh 2,6 kW 7™M COPd 5,88 -
Tj = bivalent Pdh 7,1 kW Tj = bivalent COPd 1,76 -
Tj = operation limit Pdh 49 kW Tj = operation limit COPd 1,35 -
For air-to-water heat pumps For air-to-water heat pumps
™ LI 72/ Pdh ) kw ™ LI 72/ COPd ) )
For air-to- h :
Bivalent temperature Thiv -7 o a".to watfar eat pumps TOL -10
Operatlon limit temperature
Cycling interval capacity Pcych - kw Cycling interval COPcyc - -
Degradation co-efficient Heating water operating
Cdh 0,9 - . WTOL -
(**) limit temperature
Power consumption in modes other than active mode Supplementary heater
Off mode Pore 0,022 kW Rated heat output (*) psup | 31 | kw
Thermostat-off mode P:o 0,022 kW
Standby mode Psg 0,022 kW Type of energy input Electrical
Crankcase heater mode Pk 0,000 kW
Other items Other items
. . For air-to-water heat pumps 3
Capacity control variable Rated air flow rate, outdoors - 3960 m>/h
Sound power level, )
. Lwa 40/64 dB Forwater-/brine-to-water heat
indoors/outdoors ) i
— - pumps: Rated brine or water 3
Emissions of nitrogen - - m3/h
i NO, - mg/kWh  |flow rate, outdoor heat
oxides
- exchanger
Annual energy consumption Que 5103 kwWh
For heat pump combination heater For heat pump combination heater
Declared load profile - Water heating energy wh - %
Daily electricity Qelec - kWh Daily fuel I Qe - kWh
Annual electricity AEC - kWh Annual electricity AEC - GJ
Contact |Samsung Electronics, PO Box 12987, Blackrock, Co. Dublin, Ireland
details or Blackbushe Business Park, Yateley, Gu46 6GG, UK
R&D Team, Digital Air-solutions Business Team, Samsung Electronics Co.,Ltd
(Maetan-dong) ,129, samsung-ro, Yeongtong-gu, Suwon-si, Gyeonggi-do , Korea 16677 page 4 of 23




5-2. Declared capacity(*) for heating and coefficient of performance(*)/  Colder season , at indoor Oulet water
PHGLXP WHPSHUDWXUH YDULDEOH DQG RXWGRRU WHPSHUDWXUH 7M

Item Symbol Value Unit Iltem Symbol Value Unit
Rated heat output(*) Prated 7 kw Seasonal Spa,cé heating < 93 %
energy efficiency
Declared capacity for heating for part load at indoor Declared coefficient of performance or primary energy ratio for part load
WHPSHUDWXUH f& DQG RXWGRRU WHP DW LQGRRU WHPSHUDWXUH f& DQG RXWGRRU
™ Pdh 4,2 kwW ™ COPd 1,89 -
M Pdh 2,6 kW M COPd 2,73 -
™ Pdh 2,9 kwW ™ COPd 4,86 -
M Pdh 2,6 kW M COPd 4,49 -
Tj = bivalent Pdh 7,0 kwW Tj = bivalent COPd 1,38 -
Tj = operation limit Pdh 7,0 kW Tj = operation limit COPd 1,38 -
For air-to-water heat pumps For air-to-water heat pumps
7™ LI F;2/p Pdh 5.7 kw ™ LI sz/p COPd 1,56 )
Bivalent temperature Thiv -22 g(;re?!“z)n\?::ﬁrt:ﬁ?;::: f:' TOL -22
Cycling interval capacity Pcych - kW Cycling interval COPcyc - -
Degradation coefficient (**) Cdh 0,9 - Heating water operatingiimit temperature WTOL |-
Annual energy consumption Que 7220 kWh

5-3. Declared capacity(*) for heating and coefficient of performance(*)/ Warmer season , at indoor Oulet water
PHGLXP WHPSHUDWXUH YDULDEOH DQG RXWGRRU WHPSHUDWXUH 7M

Item Symbol Value Unit Item Symbol Value Unit
S | heati
Rated heat output(*) Prated 8 kw easona Spa.c? eaing s- 154 %
energy efficiency
Declared capacity for heating for part load at indoor Declared coefficient of performance or primary energy ratio for part load
WHPSHUDWXUH f& DQG RXWGRRU WHP|DW LQGRRU WHPSHUDWXUH f& DQG RXWGRRU
7M Not Applicable 7™M Not Applicable
7™ Pdh 8,0 kw 7™M COPd 2,14 -
7™ Pdh 51 kW 7™M COPd 3,99 -
7™ Pdh 2,6 kW 7™M COPd 4,34 -
Tj = bivalent Pdh 8,0 kW Tj = bivalent COPd 2,14 -
Tj = operation limit Pdh 8,0 kW Tj = operation limit COPd 2,14 -
For air-to-water heat pumps For air-to-water heat pumps
™ LI 72/ Pdh ) kw ™ LI 72/ COPd ) )
. . For air-to-water heat pumps:
Bivalent temperature Thiv 2 o TOL 2
Operation limit temperature
Cycling interval capacity Pcych - kw Cycling interval COPcyc - -
Degradation coefficient (**) Cdh 0,9 - Heating water operatingimit temperature WTOL -
Annual energy consumption Que 2720 kwWh
(*) For heat pump space heaters and heat pump combination heaters, the rated that output Prated is equal to the design load
(**) If Cdh is not determined by measurement then the default degradation coefficient i s Cdh =0.9.

Y Precautions as described in the installation/user manual must be taken when assemblin g, installing and maintaining this

2 If you are a professional looking for information on non-destructive disassembly an d dismantling, please send an email to:
erims.sec@samsung.com

5-4. Circulation Pump

Model Manufacturer Designation EEI

AEO90RNYDGG GRUNDFOS WATER PUMP ~

R&D Team, Digital Air-solutions Business Team, Samsung Electronics Co.,Ltd
(Maetan-dong) ,129, samsung-ro, Yeongtong-gu, Suwon-si, Gyeonggi-do , Korea 16677 page 5 of 23




6. TEST RESULT(55 )

6.1 Test heating mode - ref. season "average(55 )" partload E - EN 14825 table 18

Electrical quantities Unit Value

Voltage V 400
Current A 6,17
Unit total power input kW 3,634
Indoor room Unit Value

Water inlet temperature 47,06
Water outlet temperature 55,16
Total heating capacity - Pmeasured_heating(bivalent=-10 )100% kW 4,889

COP (-10 )100% - 1,35
Outdoor room Unit Value
Dry bulb temperature -10,03
Wet bulb temperature -11,02

6.2 Test heating mode - ref. season "average(55 )" part load A 88%(bivalent temperature) - EN 14825 table 18

Electrical quantities Unit Value

Voltage V 400
Current A 6,83
Unit total power input kW 4,020
Indoor room Unit Value

Water inlet temperature 44,01
Water outlet temperature 51,95
Total heating capacity - Pmeasured_heating(-7 )88% kW 7,080

COP (-7 )88% - 1,76
Outdoor room Unit Value

Dry bulb temperature -6,98
Wet bulb temperature -7,99

6.3 Test heating mode - ref. season "average(55 )" part load B 54% - EN 14825 table 18

Electrical quantities Unit Value
Voltage \% 400
Current A 2,40
Unit total power input kW 1,413
Indoor room Unit Value
Water inlet temperature 34,15
Water outlet temperature 42,10
Total heating capacity - Pmeasured_heating(+2 )54% kW 4,557
COP (+2 )54% - 3,23
Outdoor room Unit Value
Dry bulb temperature 2,01
Wet bulb temperature 1,01

R&D Team, Digital Air-solutions Business Team, Samsung Electronics Co.,Ltd
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6.4 Test heating mode - ref. season "average(55 )" part load C 35% - EN 14825 table 18

Electrical guantities Unit Value
Voltage \ 400
Current A 1,02
Unit total power input kW 0,600
Indoor room Unit Value
Water inlet temperature 27,95
Water outlet temperature 35,90
Total heating capacity - Pmeasured heating(+7 )35% kW 2,770
COP (+7 )35% - 4,62
Outdoor room Unit Value
Dry bulb temperature 7,01
Wet bulb temperature 5,96

6.5 Test heating mode - ref. season "average(55 )" part load D 15% - EN 14825 table 18

Electrical guantities Unit Value
Voltage vV 400
Current A 0,75
Unit total power input kKW 0,443
Indoor room Unit Value
Water inlet temperature 26,10
Water outlet temperature 34,20
Total heating capacity - Pmeasured_heating(+12 )15% kW 2,603
COP (+12 )15% - 5,88
Qutdoor room Unit Value
Dry bulb temperature 12,02
Wet bulb temperature 10,98
6.6 Test heating mode - ref. season "Colder(55 )" part load F(bivalent temperature) - EN 14825 table 20
Electrical quantities Unit Value
Voltage V 400
Current A 8,66
Unit total power input kW 5,100
Indoor room Unit Value
Water inlet temperature 47,18
Water outlet temperature 55,15
Total heating capacity - Pmeasured_heating(bivalent=-22 )100% kW 7,020
COP (-22 )100% - 1,38
Qutdoor room Unit Value
Dry bulb temperature -21,95
Wet bulb temperature -

R&D Team, Digital Air-solutions Business Team, Samsung Electronics Co.,Ltd
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6.7 Test heating mode - ref. season "Colder(55 )" partload A 61%

- EN 14825 table 20

Electrical guantities Unit Value
Voltage \ 400
Current A 3,82
Unit total power input kW 2,250
Indoor room Unit Value
Water inlet temperature 35,94
Water outlet temperature 43,98
Total heating capacity - Pmeasured heating(-7  )61% kW 4,250
COP (-7 )61% - 1,89
Qutdoor room Unit Value
Dry bulb temperature -6,97
Wet bulb temperature -7,96
6.8 Test heating mode - ref. season "Colder(55 )" part load B 37% - EN 14825 table 20
Electrical guantities Unit Value
Voltage vV 400
Current A 1,61
Unit total power input kKW 0,950
Indoor room Unit Value
Water inlet temperature 29,05
Water outlet temperature 37,11
Total heating capacity - Pmeasured_heating(+2 )37% kW 2,590
COP (+2 )37% - 2,73
Qutdoor room Unit Value
Dry bulb temperature 2,03
Wet bulb temperature 0,96
6.9 Test heating mode - ref. season "Colder(55 )" partload C 24% - EN 14825 table 20

Electrical quantities Unit Value

Voltage V 400
Current A 1,00
Unit total power input kW 0,588
Indoor room Unit Value

Water inlet temperature 27,82
Water outlet temperature 35,78
Total heating capacity - Pmeasured_heating(+7 )24% kW 2,860
COP (+7 )24% - 4,86
Qutdoor room Unit Value

Dry bulb temperature 7,04
Wet bulb temperature 5,95

R&D Team, Digital Air-solutions Business Team, Samsung Electronics Co.,Ltd
(Maetan-dong) ,129, samsung-ro, Yeongtong-gu, Suwon-si, Gyeonggi-do , Korea 16677
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6.10 Test heating mode - ref. season "Colder(55 )" partload D 11% - EN 14825 table 20

6.12 Test heating mode - ref. season "Warmer(55

Electrical guantities Unit Value
Voltage \ 400
Current A 0,98
Unit total power input kW 0,580
Indoor room Unit Value
Water inlet temperature 26,14
Water outlet temperature 34,15
Total heating capacity - Pmeasured heating(+12 )11% kW 2,603
COP (+12 )11% - 4,49
Qutdoor room Unit Value
Dry bulb temperature 12,01
Wet bulb temperature 10,96
6.11 Test heating mode - ref. season "Colder(55 )" partload G 82% - EN 14825 table 20
Electrical guantities Unit Value
Voltage vV 400
Current A 6,40
Unit total power input kKW 3,770
Indoor room Unit Value
Water inlet temperature 42,19
Water outlet temperature 49,01
Total heating capacity - Pmeasured heating(-15 )82% kW 5,897
COP (-15 )82% - 1,56
Qutdoor room Unit Value
Dry bulb temperature -15,00

Wet bulb temperature

)" part load F(bivalent temperature)

- EN 14825 table 19

Electrical quantities Unit Value
Voltage V 400
Current A 6,37
Unit total power input kW 3,750
Indoor room Unit Value
Water inlet temperature 47,02
Water outlet temperature 55,14
Total heating capacity - Pmeasured_heating(bivalent=+2 )100% kW 8,010
COP (+2 )100% - 2,14
Qutdoor room Unit Value
Dry bulb temperature 1,99
Wet bulb temperature 0,96
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6.13 Test heating mode - ref. season "Warmer(55 )" part load C 64%

- EN 14825 table 19

Electrical quantities Unit Value
Voltage vV 400
Current A 2,19
Unit total power input kKW 1,290
Indoor room Unit Value
Water inlet temperature 37,95
Water outlet temperature 45,93
Total heating capacity - Pmeasured_heating(+7 )64% kW 5,150
COP (+7 )64% - 3,99
Outdoor room Unit Value
Dry bulb temperature 7,01
Wet bulb temperature 5,98
6.14 Test heating mode - ref. season "Warmer(55 )" partload D 29% - EN 14825 table 19
Electrical quantities Unit Value
Voltage V 400
Current A 1,02
Unit total power input kw 0,600
Indoor room Unit Value
Water inlet temperature 27,66
Water outlet temperature 35,61
Total heating capacity - Pmeasured_heating(+12 )29% kW 2,603
COP (+12 )29% - 4,34
Outdoor room Unit Value
Dry bulb temperature 12,01
Wet bulb temperature 10,96
6.15 Additional measurements : thermostat-off mode, stand by mode, crankcase heater mode
and off mode power consumption - EN 14825 par.9
Power consumption Unit Value
off mode W 0,022
Stand by mode W 0,022
Crankcase heater W 0,000
Thermostat-Off mode W 0,022

The values of thermostat-off mode power and stand-by mode power are meas ured in cooling mode as

prescribed for reversible units (ref. EN 14825 : 2016 par. 9.1 and 9.2).

Since no off mode switch is available, the off mode power is supposed equal to the stand-by mode power

(ref. EN 14825 : 2016 par. 9.4).
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7. SEASONAL PERFORMANCE(55

)

7.1 Data for SCOP -Average(55 ) season
Othoor Outlet water| Part !oad Part load Declargd CoPd CRU COPbin(Tj)
air temp. ratio capacity
[ ] [ 1] [%0] [kwW] [kwW] [-] [] []
A -7 52 88 7,08 7,080 1,76 1,00 1,76
B 2 42 54 4,31 4,310 3,23 1,00 3,23
C 7 36 35 2,77 2,770 4,62 1,00 4,62
D 12 30 15 1,23 2,600 5,88 0,47 5,29
E -10 55 100 8,00 4,890 1,35 1,00 1,35

In this particular case Thivalent declare -7
equal to the heating capacity measured.

, equal to Tdesign_H for average heating season. For this reason Pdesign_H is

Unit Value
Pdesign H kW 8,0
Qn kWh/year 16528
SCOP - 3,24
y: - 127 A++
EV 6&23 ;
7.2 Data for SCOP -Colder(55 ) season
Outdoor Outlet water | Part !oad Part load Declargd coPd CRU COPbin(T))
air temp. ratio capacity
[ ] [ ] [%] [kw] [kw] [] [] []
A -7 44 61 4,24 4,240 1,89 1,00 1,89
B 2 37 37 2,58 2,580 2,73 1,00 2,73
C 7 32 24 1,66 2,860 4,86 0,58 4,53
D 12 28 11 0,74 2,600 4,49 0,28 3,58
F -22 55 100 7,00 7,000 1,38 1,00 1,38
G -15 50 82 5,71 5,710 1,56 1,00 1,56

In this particular case Thivalent declare -22

equal to the heating capacity measured.

, equal to Tdesign_H for average heating season. For this reason Pdesign H is

Unit Value
Pdesign H kW 7,0
Qn kWhlyear 17255
SCOP - 2,39
&£ - 93
£V 6&23

)

R&D Team, Digital Air-solutions Business Team, Samsung Electronics Co.,Ltd

(Maetan-dong) ,129, samsung-ro, Yeongtong-gu, Suwon-si, Gyeonggi-do , Korea 16677 page 11 of 23



7.3 Data for SCOP -Warmer(55 ) season
Othoor Outlet water| Part !oad Part load Declargd CoPd CRU COPbin(Tj)
air temp. ratio capacity
[ ] [ 1] [%9] [kwW] [kwW] [-] [] []
A -7 Not applicable
B 2 55 100 8,00 8,000 2,14 1,00 2,14
C 7 46 64 5,14 5,140 3,99 1,00 3,99
D 12 34 29 2,29 2,600 4,34 0,88 4,28
F 2 55 100 8,00 8,000 2,14 1,00 2,14

In this particular case Thivalent declare 2

equal to the heating capacity measured.

Note:

2 The length of refrigerant pipes was 5m

, equal to Tdesign_H for average heating season. For this reason Pdesign_H is

Unit Value
Pdesign H kW 8,0
Q kWh/year 10688
SCOP - 3,93
£ - 154
£V 6&23 ;
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8. TEST INFORMATION REQUIREMENTS(35

COMMISSION REGULATION (EU) No 813/2013
ECODESIGN REQUIREMENTS FOR HEAT PUMP SPACE HEATERS AND HEAT PUMP COMBINATION HEATERY
Model(s) : AEO9ORXEDGG / AEO9ORNYDGG
Air-to-water heat pump : yes

Water-to-water heat pump : no

Brine-to-water heat pump

. no

Low-temperature heat pump : no
Equipped with a supplementary heater : yes
Heat pump combination heater : no

8-1. Declared capacity(*) for heating and coefficient of performance(*)/
ORZ WHPSHUDWXUH

Average season , at indoor Oulet water

YDULDEOH DQG RXWGRRU WHPSHUDWXUH 7M

Item Symbol Value Unit Item Symbol Value Unit
S | heati
Rated heat output(*) Prated 9 kw easona Spa.cé caing 5 175 %
energy efficiency
Declared capacity for heating for part load at indoor Declared coefficient of performance or primary energy ratio for part load
WHPSHUDWXUH f& DQG RXWGRRU WHP|DW LQGRRU WHPSHUDWXUH f& DQG RXWGRRU
7M Pdh 7,5 kw 7M COPd 2,64 -
7™ Pdh 4,6 kW 7™M COPd 4,17 -
7M Pdh 2,9 kw 7M COPd 6,53 -
7™ Pdh 2,7 kW 7™M COPd 8,87 -
Tj = bivalent Pdh 7,5 kw Tj = bivalent COPd 2,64 -
Tj = operation limit Pdh 6,7 kW Tj = operation limit COPd 2,32 -
For air-to-water heat pumps For air-to-water heat pumps
™ LI 72/ Pdh ) kw ™ LI 72/ COPd ) )
For air-to- h :
Bivalent temperature Thbiv -7 o a".to watfar eat pumps TOL -10
Operation limit temperature
Cycling interval capacity Pcych - kw Cycling interval COPcyc - -
Degradation co-efficient Heating water operating
Cdh 0,9 - . WTOL -
(**) limit temperature
Power consumption in modes other than active mode Supplementary heater
Off mode Pore 0,022 kW Rated heat output (*) Psup 1,8 | kw
Thermostat-off mode P:o 0,022 kW
Standby mode Psg 0,022 kW Type of energy input Electrical
Crankcase heater mode Pk 0,000 kW
Other items Other items
. . For air-to-water heat pumps 3
Capacity control variable Rated air flow rate, outdoors - 3960 m©/h
Sound power level, )
. Lwa 40/64 dB Forwater-/brine-to-water heat
indoors/outdoors ) i
— - pumps: Rated brine or water 3
Emissions of nitrogen - - m>3/h
i NO, - mg/kWh  |flow rate, outdoor heat
oxides
- exchanger
Annual energy consumption Que 3949 kwWh
For heat pump combination heater For heat pump combination heater
Declared load profile - Water heating energy wh - %
Dalily electricity Qelec - kWh Daily fuel I Qivel - kWh
Annual electricity AEC - kWh Annual electricity AEC - GJ

Contact

details

Samsung Electronics, PO Box 12987, Blackrock, Co. Dublin, Ireland
or Blackbushe Business Park, Yateley, Gu46 6GG, UK
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8-2. Declared capacity(*) for heating and coefficient of performance(*)/  Colder season , at indoor Oulet water
ORZ WHPSHUDWXUH YDULDEOH DQG RXWGRRU WHPSHUDWXUH 7M

Item Symbol Value Unit Iltem Symbol Value Unit
Rated heat output(*) Prated 8 kw Seasonal Spa,cé heating < 138 %
energy efficiency
Declared capacity for heating for part load at indoor Declared coefficient of performance or primary energy ratio for part load
WHPSHUDWXUH f& DQG RXWGRRU WHP DW LQGRRU WHPSHUDWXUH f& DQG RXWGRRU
M Pdh 4,5 kwW ™ COPd 3,14 -
M Pdh 2,8 kW M COPd 3,64 -
M Pdh 3,2 kwW ™ COPd 6,74 -
M Pdh 2,7 kW M COPd 8,87 -
Tj = bivalent Pdh 7,5 kwW Tj = bivalent COPd 1,98 -
Tj = operation limit Pdh 7,5 kW Tj = operation limit COPd 1,98 -
For air-to-water heat pumps For air-to-water heat pumps
7™ LI F;2/p Pdh 6.1 kw 7™ LI sz/p COPd 2,33 )
Bivalent temperature Thiv -22 g(;re?!“z)n\?::ﬁrt:ﬁ?;::: f:' TOL -22
Cycling interval capacity Pcych - kw Cycling interval COPcyc - -
Degradation coefficient (**) Cdh 0,9 - Heating water operatingiimit temperature WTOL -
Annual energy consumption Que 5252 kWh

8-3. Declared capacity(*) for heating and coefficient of performance(*)/ Warmer season , at indoor Oulet water
ORZ WHPSHUDWXUH YDULDEOH DQG RXWGRRU WHPSHUDWXUH 7M

Item Symbol Value Unit Item Symbol Value Unit
S | heati
Rated heat output(*) Prated 9 kw easona Spa.c? eaing s- 241 %
energy efficiency

Declared capacity for heating for part load at indoor Declared coefficient of performance or primary energy ratio for part load
WHPSHUDWXUH f& DQG RXWGRRU WHP|DW LQGRRU WHPSHUDWXUH f& DQG RXWGRRU

7M Not Applicable 7™M Not Applicable

7M Pdh 8,5 kw 7™M COPd 3,07 -

7M Pdh 55 kW 7™M COPd 5,95 -

7M Pdh 2,7 kW 7™M COPd 7,05 -
Tj = bivalent Pdh 8,5 kW Tj = bivalent COPd 3,07 -
Tj = operation limit Pdh 8,5 kw Tj = operation limit COPd 3,07 -

For air-to-water heat pumps For air-to-water heat pumps

™ LI 72/ Pdh ) kw ™ LI 72/ COPd ) )
. . For air-to-water heat pumps:
Bivalent temperature Thiv 2 o TOL 2
Operatlon limit temperature

Cycling interval capacity Pcych - kw Cycling interval COPcyc - -
Degradation coefficient (**) Cdh O,9 - Heating water operatingimit temperature WTOL -
Annual energy consumption Que 1865 kwWh

(*) For heat pump space heaters and heat pump combination heaters, the rated that output Prated is equal to the design load
(**) If Cdh is not determined by measurement then the default degradation coefficient i s Cdh =0.9.

Y Precautions as described in the installation/user manual must be taken when assemblin g, installing and maintaining this

2 If you are a professional looking for information on non-destructive disassembly an d dismantling, please send an email to:
erims.sec@samsung.com
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9. TEST RESULT(35 )

9.1 Test heating mode - ref. season "average(35 )" partload E - EN 14825 table 18

Electrical quantities Unit Value
Voltage V 400
Current A 4,94
Unit total power input kW 2,908
Indoor room Unit Value
Water inlet temperature 30,22
Water outlet temperature 35,23
Total heating capacity - Pmeasured_heating(bivalent=-10 )100% kW 6,741
COP (-10 )100% - 2,32
Outdoor room Unit Value
Dry bulb temperature -10,02
Wet bulb temperature -11,01
9.2 Test heating mode - ref. season "average(35 )" part load A 88%(bivalent temperature) - EN 14825 table 18
Electrical quantities Unit Value
Voltage V 400
Current A 4,84
Unit total power input kW 2,850
Indoor room Unit Value
Water inlet temperature 29,02
Water outlet temperature 34,05
Total heating capacity - Pmeasured_heating(-7 )88% kW 7,520
COP (-7 )88% - 2,64
Outdoor room Unit Value
Dry bulb temperature -7,01
Wet bulb temperature -8,02

9.3 Test heating mode - ref. season "average(35 )" part load B 54% - EN 14825 table 18

Electrical quantities Unit Value
Voltage \% 400
Current A 2,00
Unit total power input kW 1,180
Indoor room Unit Value
Water inlet temperature 25,04
Water outlet temperature 30,08
Total heating capacity - Pmeasured_heating(+2 )54% kW 4,923
COP (+2 )54% - 4,17
Outdoor room Unit Value
Dry bulb temperature 2,03
Wet bulb temperature 1,01
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9.4 Test heating mode - ref. season "average(35 )" part load C 35% - EN 14825 table 18

Electrical guantities Unit Value
Voltage \ 400
Current A 0,77
Unit total power input kW 0,455
Indoor room Unit Value
Water inlet temperature 21,95
Water outlet temperature 26,96
Total heating capacity - Pmeasured heating(+7 )35% kW 2,969
COP (+7 )35% - 6,53
Outdoor room Unit Value
Dry bulb temperature 7,01
Wet bulb temperature 5,98

9.5 Test heating mode - ref. season "average(35 )" part load D 15% - EN 14825 table 18

Electrical guantities Unit Value
Voltage vV 400
Current A 0,51
Unit total power input kKW 0,302
Indoor room Unit Value
Water inlet temperature 22,01
Water outlet temperature 27,05
Total heating capacity - Pmeasured_heating(+12 )15% kW 2,679
COP (+12 )15% - 8,87
Qutdoor room Unit Value
Dry bulb temperature 12,03
Wet bulb temperature 11,01
9.6 Test heating mode - ref. season "Colder(35 )" part load F(bivalent temperature) - EN 14825 table 20
Electrical quantities Unit Value
Voltage V 400
Current A 6,45
Unit total power input kW 3,800
Indoor room Unit Value
Water inlet temperature 30,11
Water outlet temperature 35,10
Total heating capacity - Pmeasured_heating(bivalent=-22 )100% kW 7,510
COP (-22 )100% - 1,98
Qutdoor room Unit Value
Dry bulb temperature -21,99
Wet bulb temperature -
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9.7 Test heating mode - ref. season "Colder(35 )" partload A 61%

- EN 14825 table 20

Electrical guantities Unit Value

Voltage \ 400
Current A 2,46
Unit total power input kW 1,450
Indoor room Unit Value

Water inlet temperature 25,08
Water outlet temperature 30,08
Total heating capacity - Pmeasured heating(-7  )61% kW 4,550

COP (-7 )61% - 3,14
Qutdoor room Unit Value

Dry bulb temperature -6,98
Wet bulb temperature -7,98
9.8 Test heating mode - ref. season "Colder(35 )" part load B 37% - EN 14825 table 20
Electrical guantities Unit Value
Voltage vV 400
Current A 1,29
Unit total power input kKW 0,760
Indoor room Unit Value
Water inlet temperature 22,09
Water outlet temperature 27,12
Total heating capacity - Pmeasured_heating(+2 )37% kW 2,770
COP (+2 )37% - 3,64
Qutdoor room Unit Value
Dry bulb temperature 2,01
Wet bulb temperature 0,97
9.9 Test heating mode - ref. season "Colder(35 )" partload C 24% - EN 14825 table 20

Electrical quantities Unit Value

Voltage V 400
Current A 0,82
Unit total power input kW 0,480
Indoor room Unit Value

Water inlet temperature 20,10
Water outlet temperature 25,15
Total heating capacity - Pmeasured_heating(+7 )24% kW 3,237
COP (+7 )24% - 6,74
Qutdoor room Unit Value

Dry bulb temperature 7,03
Wet bulb temperature 5,98

R&D Team, Digital Air-solutions Business Team, Samsung Electronics Co.,Ltd
(Maetan-dong) ,129, samsung-ro, Yeongtong-gu, Suwon-si, Gyeonggi-do , Korea 16677

page 17 of 23



9.12 Test heating mode - ref. season "Warmer(35

9.10 Test heating mode - ref. season "Colder(35 )" partload D 11% - EN 14825 table 20

Electrical guantities Unit Value
Voltage \ 400
Current A 0,51
Unit total power input kW 0,302
Indoor room Unit Value
Water inlet temperature 19,09
Water outlet temperature 24,39
Total heating capacity - Pmeasured heating(+12 )11% kW 2,679
COP (+12 )11% - 8,87
Qutdoor room Unit Value
Dry bulb temperature 12,00
Wet bulb temperature 10,99
9.11 Test heating mode - ref. season "Colder(35 )" partload G 82% - EN 14825 table 20
Electrical guantities Unit Value
Voltage vV 400
Current A 4,59
Unit total power input kKW 2,703
Indoor room Unit Value
Water inlet temperature 27,12
Water outlet temperature 32,10
Total heating capacity - Pmeasured heating(-15 )82% kw 6,308
COP (-15 )82% - 2,33
Qutdoor room Unit Value
Dry bulb temperature -15,02

Wet bulb temperature

)" part load F(bivalent temperature)

- EN 14825 table 19

Electrical quantities Unit Value
Voltage V 400
Current A 4,70
Unit total power input kW 2,770
Indoor room Unit Value
Water inlet temperature 29,97
Water outlet temperature 34,95
Total heating capacity - Pmeasured_heating(bivalent=+2 )100% kW 8,510
COP (+2 )100% - 3,07
Qutdoor room Unit Value
Dry bulb temperature 2,02
Wet bulb temperature 0,96
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9.13 Test heating mode - ref. season "Warmer(35 )" part load C 64%

- EN 14825 table 19

Electrical quantities Unit Value
Voltage vV 400
Current A 1,56
Unit total power input kKW 0,920
Indoor room Unit Value
Water inlet temperature 25,97
Water outlet temperature 30,95
Total heating capacity - Pmeasured_heating(+7 )64% kW 5,470
COP (+7 )64% - 5,95
Outdoor room Unit Value
Dry bulb temperature 7,01
Wet bulb temperature 5,94
9.14 Test heating mode - ref. season "Warmer(35 )" partload D 29% - EN 14825 table 19
Electrical quantities Unit Value
Voltage V 400
Current A 0,65
Unit total power input kw 0,380
Indoor room Unit Value
Water inlet temperature 21,16
Water outlet temperature 26,20
Total heating capacity - Pmeasured_heating(+12 )29% kW 2,679
COP (+12 )29% - 7,05
Outdoor room Unit Value
Dry bulb temperature 12,01
Wet bulb temperature 10,98
9.15 Additional measurements : thermostat-off mode, stand by mode, crankcase heater mode
and off mode power consumption - EN 14825 par.9
Power consumption Unit Value
off mode W 0,022
Stand by mode W 0,022
Crankcase heater W 0,000
Thermostat-Off mode W 0,022

The values of thermostat-off mode power and stand-by mode power are meas ured in cooling mode as

prescribed for reversible units (ref. EN 14825 : 2016 par. 9.1 and 9.2).

Since no off mode switch is available, the off mode power is supposed equal to the stand-by mode power

(ref. EN 14825 : 2016 par. 9.4).
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10. SEASONAL PERFORMANCE(35

)

10.1 Data for SCOP -Average(35 ) season
Othoor Outlet water| Part !oad Part load Declargd CoPd CRU COPbin(Tj)
air temp. ratio capacity
[ ] [ 1] [%0] [kwW] [kwW] [-] [] []
A -7 34 88 7,52 7,520 2,64 1,00 2,64
B 2 30 54 4,58 4,580 4,17 1,00 4,17
C 7 27 35 2,94 2,940 6,53 1,00 6,53
D 12 24 15 1,31 2,670 8,87 0,49 8,03
E -10 35 100 8,50 6,740 2,32 1,00 2,32

In this particular case Thivalent declare -7

equal to the heating capacity measured.

, equal to Tdesign_H for average heating season. For this reason Pdesign_H is

Unit Value
Pdesign H kW 8,5
Qu kWh/year 17561
SCOP - 4,45
£ - 175 At+++
AV 6&23 ;
10.2 Data for SCOP -Colder(35 ) season
Outdoor Outlet water| Part !oad Part load Declargd coPd CRU COPbin(T))
air temp. ratio capacity
[ 1 [ 1 [%] [kW] [kW] [] [ [
A -7 30 61 4,54 4,540 3,14 1,00 3,14
B 2 27 37 2,76 2,760 3,64 1,00 3,64
C 7 25 24 1,78 3,230 6,74 0,55 6,23
D 12 24 11 0,79 2,670 8,87 0,30 7,16
F -22 35 100 7,50 7,500 1,98 1,00 1,98
G -15 32 82 6,12 6,120 2,33 1,00 2,33

In this particular case Thivalent declare -22

equal to the heating capacity measured.

, equal to Tdesign_H for average heating season. For this reason Pdesign H is

Unit Value
Pdesign H kW 7,5
Qn kWhlyear 18488
SCOP - 3,52
£ - 138
£V 6&23

)
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10.3 Data for SCOP -Warmer(35 ) season
Othoor Outlet water| Part !oad Part load Declargd CoPd CRU COPbin(Tj)
air temp. ratio capacity
[ ] [ 1] [%9] [kwW] [kwW] [-] [] []
A -7 Not applicable
B 2 35 100 8,50 8,500 3,07 1,00 3,07
C 7 31 64 5,46 5,460 5,95 1,00 5,95
D 12 26 29 2,43 2,670 7,05 0,91 6,98
F 2 35 100 8,50 8,500 3,07 1,00 3,07

In this particular case Thivalent declare 2

equal to the heating capacity measured.

Note:

2 The length of refrigerant pipes was 5m

Unit Value
Pdesign H kW 8,5
Qn kWh/year 11356
SCOP - 6,09
yis - 241
£V 6&23 ;
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11.Test instruments

Calibration date
Equipment Manufacturer Type / Model Cal. Date Next Cal.
Date
Test chamber H&C System RTD Sensor 2019/1/11 | 2020/1/11
Digital Power merter YOKOGAWA WT1600 2019/1/11 | 2020/1/11
Precision Thermometer ASL F200-A-2 2019/1/11 | 2020/1/11
Hybrid Recorder YOKOGAWA DR230 2019/1/11 | 2020/1/11

12. Temperature control

Supplier's name or trademark - Samsung Electronics Co., Ltd.
Supplier's model identifier - Temp-control
The class of the temperature control - Class Il

The contribution of the temperature control

. . % 2
to seasonal space heating energy efficiency
13. Package space heater
Supplier's name or trademark - Samsung Electronics Co., Ltd.
Supplier's model identifier - AE090RXEDGG / AEO9ORNYDGG / Temp-control
Seasonal space heating energy efficiency class of package A++
Seasonal space heating energy efficiency of package % 129
Seasonal space heating energy efficiency of package (colder climate onditions) % 95
Seasonal space heating energy efficiency of package (warmer climate % 156
Seasonal space heating energy efficiency class(Preferential space heater) A++
Seasonal space heating energy efficiency (Preferential space heater) % 127
Factor for weighting the heat output (Preferential space heater) - 0

ODWKHPDWLFEDO H[SUHVVLRQ) b - 3,3
ODWKHPDWLFDO H[SUHVVLR@ b - 1,3

The difference between the seasonal space heating energy efficiencies % 34
. . 0
under average and colder climate conditions 3

The difference between the seasonal space heating energy efficiencies % o7
. . 0
under warmer and average climate conditions 4

The class of the temperature control - Class Il
The contribution of the temperature control
to seasonal space heating energy efficiency

% 2

D Whereby Prated is related to the preferential space heater.
&) Whereby Prated is related to the preferential space heater.
34 Eor preferential heat pump space heaters
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14. Specific precautions that shall be taken when the space heater is assembled,
installed or maintained.
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ORGDOLWj GL IXQJLRQDPHQWR GHOO LPSLDQWR
*DUDQ]JLD UHVSRQVDELOLW|]

$YYHUWHQ]H SHU OD VLFXUH]]D

$YYHUWHQ]H GL VLFXUH]]D VXHODOWIRP SLDQWR GL ULVFD

&20321(17, '(//7,03,$172
',6326,7,9, ', 6,&85(==
'"(6&5,=,21( '(/ 3$11(//2 ', &20$1'2

0(18 3$125%$0,&$ '(, /,9(//,
ILYHOOR +RPH
6HOH]LRQH GHO SURJUDPPD

JLYHOOR XWHQWL
&LUFXLWR GL ULVFDOGDPHQWR
$FTXD FDOGD
OHQX GHO FOLHQWH OHJQR
OHQX GHO FOLHQWH SRPSD GL FDORUH
3RPSD GL E\SDVYV
3RPSD GHOOD OLQHD GL ULFDULFD
$SS

/ILYHOOR $VVLVWHQ]D
SHVHW GDWL
OHVVD LQ VHUYL]LR
SDUDPHWUL FLUFXLWRLGhodhPAED©O D IFPHEQW R
SDUDPHWUL DFTXD FDOGD
SDUDPHWUL GHOOD SRPSD GL E\SDVV
SDUDPHWUL YDOYROD GL FRPPXWDI]LRQH
SDUDPHWUL SRPSD GHOOD OLQHD GL FDULFR
,PSRVWD]LRQL GHOOfLPSLDIRNVED &Mh OFDIOLMUB OHJQ

,03267%=,21, 87(17(

S5LVFDOGDPHQMWRRQH VSHIQLPHQWR

SURJUDPPD]LRQH GHL WHPSL GL ULVFDOGDP|
5HIROD]LRQH GHOOD WHPSHUDWXUD LQWHUQD
5HIROD]LRQH GHOOD WHPSHUDWXUD SHU OYDFTXD FD
*HVYWLRQH GHO WHUPRVWDWR LQWHUQR



3DJLQD
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&RQWUROOL GHOO LPSLDQWR GL ULVFDOGDPHQWR
&RPEXVWLELOH

$OLPHQWD]LRQH DULD FRPEXVWLELOH

BURFHVVR GL ULVFDOGDPHQWR

ORGDOLWj GL ULVFDOGDPHQWR

6YXRWDPHQWR GHOOD FHQHUH

38/,=,%$ &85%

3XOL]LD LQWHUPHGLD
3XOL]LD JHQHUDOH

0(66%**, ', (5525((//% &%$/'$,$ $ /(*1%

0(66%**, ', (5525((//$ 3203$ ', &$/25(

(/,0,1%$=,21( "', *8%67,

6267,78=,21( '(, )86,%,/,

02',),&+( '(, 3$5%0(75,

,03267%$=,21, &,5&8,72 ', 5,6&%$/'$0(172

60$/7,0(172

', &+,$5%=,21( ', &21)250,7~
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*UD]JLH SHU DYHU VFHOWR O HFFIHFBOSRQRD GL XQ

,Q TXDQWR D]LHQGD FRQ PROWL DORGXELRBWSH L
GL FDOGDLH LO QRVWUR SLeXH\OWR UP SIHVQ\G R LG
ULVFDOGDPHQWR SRVVD VRGGLVIDUHPVEXQJIR
FOLHQWL

,0O SUHVHQWH PDQXDOH GL LVWUXDLR@L FRVW
IXQJLRQDPHQWR H DOOD PDQXWHQMIRGH ®80O0
IXQJLRQDPHQWR HFFHOOHQWH WIFKKHH G PXUOL |
H PDQXWHQ]JLRQH DSSURSULDWH I6LOHDFHRIFDQ G
DWWHQWDPHQWH TXHVWR PDQXDOHVBGL@®IVHJIXL
VHUYL]LR GHOO LPSLDQWR ULYROUB®@IGROMRD X
DXWRUL]]JDWR GL *817$0$7,& 6L SUHID LQRO\)
XQ DWWHQ]LRQH SDUWLFRODUH MO LW W H XQIHR
FDSLWROR

2VVHUYDI]LROL /DHORIRI®PMIGL FDORUH %0. +<%5,' q XQDGRIPEELQD]

D FHSSL H SRPSD GL FDORUH DGSRUYDHQB FDO
DOLPHQWDWD PDQXDOPHQWH

$77(1=,21¢(

9RJOLDPR VRWWROLQHDUH FK I FIRGL LD QRVMWDL O
SRPSD GL FDORUH q VWDWD FRQFFBQED SQU OL
IXQIJLRQDPHQWR HIILFLHQWH FRQORDUWMY RICRQH
SLe IUHGGD SXz HVVHUH UDJJLY QWD @& DRHOWR
D OHJQD LQ FHSSL E SRVVLELPBORWVUHOSHD EW D
SHULRGL R GXUDQWH OH YDFDQ]HRQDPHQWDOL
GHOOD FDOGDLD D OHJQD FRPH DSSOLFD]LR
VLIJQLILFDWLYDPHQWH LO ULFRUVR DOOD SRPSD

&ROODXGR GHO PRIIHHFRKLR GL ULVFDOGDPHQWRWH WDHDGAL 11D

FODVVH LQ DFFRUGR D (1 QRMIF IGW DWO DF
IHGHUDOL FRPH GD $UW D %9* SJHROWM|LRR D OO
SHU LPSLDQWL GL ULVFDOGDPHBR/RIH GIFRR®SD
GLPHQVLRQL , FHUWLILFDWL R3DOURQBRQRGHO
FRQVHUYDWL SUHVVR OD VHGH GHO FRVWUXWWHR

$OWUH LOIRUPBGRRQOQAHQWDI]LRQH VL FRPSRQH GHL VHIXHQWL

Xx ,VWUX]LRQL SHU OD SURJHWWD]LRQH H O L
Xx 6FKHPD HOHWWULFR
,ZVWUX]LRQL SHU OfXVR

3HU HYHQWXDOL GRPDQGH ULYR@IHUVL DOO $VV
*817%0%7,&
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/ LPSLDQWR GL ULVFDOGDPHQW P \y FF RB\HVOIDOX D W F
SLe DJJLRUQDWR H VRGGLVID S\ WUN®D. VLENTX] ML
7XWWDYLD O XVR LPSURSULR GI]DRVRIPERVWLE
O RPLVVLRQH GL LQWHUYHQWL GIVRIQFRDUD]LR
FRQGXUUH D GDQQL DOOH SHUVRQMB]HRROOH F
SHULFRORVH XWLOL]]DQGR O DSBUUHFFWRRHVR C
PHGLDQWH O XVR OD SXOL]LD MLO®WPD®XWLHDQHF
LO IXQJLRQDPHQWR GHOO DSSD HIDORK IER WRDWR WM
FRQGLJLRQL WHFQLFKH H GL VLFXUH]]D

'(67,1$=,21( '1862 e

/TLPSLDQWR GL ULVFDOGDPHQWR OB BRRQMWRW D'
GHOO DFTXD GL ULVFDOGDPHQWR HQ@WRBHVWLC
FHQWUDOL]]DWR

1RQ XWLOL]]DUH OYLPSLDQWR G|[L ULVFD(
FRPEXVWLRQH GL ULILXWL

@ /| LQFHQHULPHQWR GHL ULIUXWL SUR
FRUURVLRQH PDVVLFFLD FRUURVLRQ

FRQVHIJXHQ]D GL ULGXUUH GIUDVWLFL
GXUDWD GL YLWD GHOOfLPSLDQWR GL

)81=,21%$0(172 '(//7,03,$172 ', 5,6&$/'$0(172 e

,O VLVWHPD GL ULVFDOGDPHQW RL®/HY WRKDWWHYWM R
GD SHUVRQDOH DGGHVWUDWR H IFFFRWWMURDWR |
%DPELQL SHUVRQH QRQ DXWRULJ]WW P HRQ SHIDUR G
SRVVRQR HQWUDUH QHO ORFDOH EDIORGPH OGIVRO|
XQD SHUVRQD DXWRUL]]DWD 6HQ]PDOCDHDYR ULLAR
PDJD]JLQR GHO FRPEXVWLELOH GHXYWRQR BWOVHUH
FKLDYH GHYH HVVHUH WHQXWD WRSH GDR@®D SR

DQFKH LQ FDVR GL VROOHFLWD]LRQH
LQWHUYHQWL GL DVVLVWHQI]D H PDQXW]
HVVHUH HVHJXLWL VROR GD [GLWWH
DXWRUL]]DWH




*$5%$1=,%

5(63216%$%,/,7 -

S5LYHQGLFD]JLRQL GL JDUDQ]LD HDUBEMBRRYHBHER OL)\
D FRVH VRQR HVFOXVH TXDORUDB DXOHOWNEDKMH) R

GL VHIXLWR

XVR GHOOD FDOGDLD GLYHUVR GD TXHOOR

QRQ FRQIRUPLWj FRQ OH LVWUX]LR
GLVSRVL]LRQL GL VLFXUH]]D VSHFL
GRFXPHQWD]LRQH

FRUUHWWL
IXQJLRQDPHQWR FRQ GLVSRVLWLYL
PRGLILFKH QRQ DXWRUL]]DWH

$99(57(1=( "', 6,&85(5=

$0

QL OH O
ILEFDWH G

PHVVD LQ VHUYL]JLR XVR PDQXWHQ]IJLRQH H

GL VLFX

ILQH GL SUHYHQLUH LQFLGHQWHYRQEDPELC(

DFFHGHUH DO ORFDOH FDOGDG&B R HR® DRVFWDHL G L
5LVSHWWDUH OH DYYHUWHQ]H VXOXIOXDLWR FXUH]
(VVHUH DVVLFXUDQR XQD SURWH]LR@HR DSSURS
SRVVLELOL GDQQL DOO LPSLDQWR GL ULVFDOGD

3XOVDOWH GL DFFH

/ LQWHUUXWWRUH GHYH ULPDQ

SXz HVVHUH GLVDWWLYDWR

O DSSDUHFFKLR QRQ VL WUR
IXQJLRQDPHQWR

HUH VHP
VROR T
YD QHOO

6SLOD GL UHWH

SHULFROR GL PRUWH SHU VF

/D OLQHD GL DOLPHQWD]LRQH
WUDPLWH LO FRQQHWWRUH 5
DOFXQL FRPSRQHQWL GHOOTL
VRWWR WHQVLRQH TXDQGR O

FHQWUDOLQD g VSHQW

RVVD HOI

DUULYD
HWH 4X
PSLDQWH
TLQWHU L
R

LOWHUYHOWL GL UL

JOL LQWHUYHQWL GL ULSDUDI]L
HVHIXLWL VROR WHFQLFL VSHF

,O FRQWDWWR FRQ FRPSRQHQ
HVWUHPDPHQWH SHULFR

$QFKH TXDQGR O LQWHUUXWW
VX 2)) DOFXQL FRPSRQHQW
ULPDQJRQR VRWWR WHQ

SHUWDQWR QHO FRUVR GL LQW
DVVROXWDPHQWH LPSHUDWL

O DOLPHQWD]LRQH GL FRUUH
PHGLDQWH OD VSLQD GL UHW
VDOYDYLWD DXWRPDWL

RQH SRV
LDOL]]DV

WL VRWYV
ORVR

RUH GL D
| GHOO L
VLRQH

HUYHQW
YR LQWH
QWH DO
H R XQ I
FR

(PHUJHQ]DLQ FDVR GL IROJRUD]JLRQH LQWHUURPS
O DOLPHQWD]LRQH

$WWLYDUH LO SURQWR VRFFRUVR : FKL

HUH LPPHG

DPDUH LO




S5LVROX]JLROH GHL S

,Q FDVR GL HUURUL HOLPLQD
EDVH DO PHVVDJJLR YLVXDOL
) « TXLQGL ULSULVWLQDUH

PHGLDQWH LO WDVWR 4

UH SULPE
1IDWR VX
[ O IXQ]LF
XLW




ODOQLSROD]LRQL

QRQ DSSRUWDUH PRGLILFKH Q
LPSRVWD]LRQL Qp PRGLILFDU
O LPSLDQWR GL ULVFDOG

3HQD O DQQXOODPHQWR GH

LOWHUYHOQOWL GL PD

HVHIXLUH UHJRODUPHQWH J
PDOXWHQ]LRQH R ULYROJHUVL
*817%0%7,&

6YXRWDPHOQOWR FH

OH EUDFL SRVVRQR FDXVDU

6YXRWDUH R FRQVHUYDUH OD
VROR LQ FRQWHQLWRUL QR

3XOLJLD GHOOD FI

,O FRQWDWWR FRQ SH]]JL FDOGL
DOOD SHOOH

3XOLUH OD FDOGDLD GHYH HV

RQ SLDQ
H LQ DOF
DPHQWR

DOD JDULI

OL LQWH
DO 6HUY

H LQFHQ

FHQHUH

Q FRPEX)

SXz SUR®

VHUH VR

IUHGGMHPSHUDWXUD GHO JDV GL V

f&

IHOWLODWRUH GH

ULVFKLR GL OHVLRQL GD SDUWL UR\

5LPXRYHUH LO YHQWLOD
QRQ g DOLPHQWDWR V

*XDUQLJLRQL

$IIOXVVR DULD

SHIRODWRUH GL WLU

DOWL VFRSSLR

DWWHQ]JLRQH SHULFROR GL D

/H JXDUQL]LRQL GDQQHJJLDWH
IXRULXVFLWH GL JDV GL FR

)DU VRVWLWXLUH OH JXDUQL

NRUH V
FROOH.

YYHOHQI

SRVVRQI
PEXVWLF

JLRQL GL

SHUVRQDOH VSHFLDOL]IDWR DXWRUL

(PHUJHQ]DSRUWDUH LPPHGLDWDPHQWH OD SHUMRDD DOO DU

O DLXWR GL XQ PHGLFR

$SWWHQJLRQH SHULFROR GL V

8QD SUHVD G DULD HVWHUQD
HVWUHPDPHQWH SHULFR

*DUDQWLUH XQD YHQWLOD]L

RITRFDPI

QRQ DG}
ORVD

RQH VXII

$YYHUWHQYB FL VRQR SLe LPSLDQWL GL FRPBbXVW
QHFHVVDULR IRUQLUH XOWHULRUH DUL

LRQH QHOC
D IUHVFD

$77(1=,21( ULVFKLR GL GHWR

E DVWVROXWDPHQWH QHFHVVDU
UHJROD]LRQH GHO WLUDJJLR G
DQWL VFRSSLR

QD]LRQH

LR SURY
HO FDPL(







'LVWDQJH GL VLFX

DWWHQ]JLRQH SHULFROR G

LQFHQGL

1RQ ODVFLDUH RJIJHWWL LQILDIPPDELOL

GHOOD FDOGDLD

SWWHQHUVL DOOD QRUPDWL)YD ORFD(

SLVEDOGDPHQWHR

$77(1=,21( ULVFKLR GL GHWR

QD]LRQH

'XUDQWH LO ULVFDOGDPHQWR |IQRQ SRV
DSHUWH OH SRUWH GHOOD FDOGDLD Qy

SXOL]LD

6RYUDWHPSHUDW

DWWHQ]JLRQH SHULFROR G|L OHVLR(

,Q FDVR GL WHPSHUDWXUH GHA(

OD FDOC

f& LO LO ORFDOH FDOGDLD GHYH F
DEEDQGRQDWR LPPHGLDWPPHQWH

1RQ DSULUH PDL OH SRUWH R OH DSH
PDQXWHQ]LRQH GHOOD FDOGDLD

SQWLJHOR

)XQJLRQH DQWLJHOR
,O VLVWHPD g LQ JUDGR GL HYV

HIJXLUH

DQWLJHOR VROR VH q SUHVHQWH XQD
DGHIJXDWD GL FRPEXVWLELOH H QRQ

DQRPDOLH

(VWLQWRUL

7HQHUH SURQWR XQ HVWLQWRUH

7HQHUH XQ HVWLQWRUH GLVSRQLELOH
SRUWD GHO ORFDOH FDOGDLD

7TUDVSRUWR GHOO X

$WWHQJLRQH

/TXQLWj HVYWHUQD QRQ GHYH HVVHUH D:
XQ ODWR R FDSRYROWD SRLFKp OfROI

SRWUHEEH IXRULXVFLUH GDO
HQWUDUH QHO FLUFXLWR GL U
FDXVHUHEEH JUDYL GDQ

$OLPHOWDI]LRQH G
SHU OIXQLWj HV

FRPSUH
DITUHGG

QL

/TXQLWj HVWHUQD SXz IXQJLRQDUH VRC

HVWHUQD E QHFHVVDULR JDUL
GHOO DULD GD WXWWL

ODQOXWHQILRQH ULS
GHOOIXQLWj HVV

$SWWHQJLRQH ULVFKLR Gl

QWLUH
L ODWL

YLWD

/I Yf1DSSDUHFFKLR SXz HVVHUH DSHUWR V

VSHFLDOLVWD DXWRUL]J]DWR

ULPD ¢

OYDSSDUHFFKLR WXWWL L SROL GHOOY




ULVFDOGDPHQWR GHYRQR H\
GDOOYJDOLPHQWD]LRQH H

VHUH VF
OHWWUL



ODOXWHQILRQH ULSI
FLUEXLWR GL UDIIUY

$SWWHQJLRQH DL ULVFKL GL VRIIRFDP|

, ODYRUL VXO FLUFXLWR GL|{UDIIUHG
GHYRQR HVVHUH HVHJIJXLWL|VROR GD
VSHFLDOLVWD DXWRUL]]|DWR

,OVWDOODI]LRQH L¢

3HU OJLQVWDOOD]LRQH LQ $XVWULD
ULVSHWWDUH OH GLVSRVL]LRQL H O
GHOOYDVVRFLD]LRQH DXVWULDFD SHU «
g9( H GHL IRUQLWRUL ORFDOL GL HQH

IRWLILED DO IRUQLW

$FFHVVR UHPRWR DO

$SWWHQJLRQH SHULFROR GL OHVLRC

4XDQGR YLHQH DWWLYDWR O DFFH\
DOO LPSLDQWR DG HVHPSLR WUDPLWI
*60 HFF TXDOVLDVL WLSKH GL OD)
HFFH]JLRQL GHYH HVVHUH HVHJXLWR F
VHQ]D DOLPHQWD]LRQH HOHWW|ULFD
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$YYLVR SHULFROR GL WHQVLRQH HOHWWULED ¢

$YYLVR GL SHULFROR GL FRPSRQHQWL URWDQYV

$YYLVR GL SHULFROR GL VXSHUILFLH FDOGD

$YYLVR GL SHULFROR GL GHIODJUD]LRQH

OHVVD D WHUUD

2VVHUYDUH OH LVWUX]LRQL GTIXVR R LQVWDOO

6WDFFDUH O LPSLDQWR GDOOD UHWH HOHWWU |

7LUDUH ODWHUDOPHQWH OD VSLQD DQJRODUH

$OLPHQWD]LRQH

QRQ XWLOL]]DUH FDYL ULJLGL SHU OH LQVWDO



&20321(17, '(//1,03,$172

&DPHUD GL ULHPSLPHQWR 3DQQHOOR GL FRQWUROOR GHOOD FDO
*ULJOLD D GXH SH]]JL 6HUYRPRWRUL
&DVVHWWR SHU OD FHQHUH ,VRODPHQWR FRPSOHWR

$ULD VHFRQGDULD FRQWUROODW®RQGRWWR GHL JDV FRPEXVWL
$ULD SULPDULD FRQWUROODWD

&DPHUD GL FRPEXVWLRQH D YRUWREH $FFHQVLRQH DXWRPDWLFD
7XUERODWRUL

/JHYD GL SXOL]LD

9HQWLODWRUH D WLUDJJLR LQGRWWR

&DQQD I
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3HU SUHYHQLUH LO VXUULVFDOGDPHXWR GHO
FRQGL]JLRQL LO UHJRODWRUH SURRYQHGHELD UL
ULVFDOGDPHQWR 6H OD FDOGDLD PRQGBBENDL FRP
LO UHJRODWRUH VHOH]LRQD GLYHUVL OLYHOOL ¢

/ILYHOOR GL VIBRRWIHIWHPSHUDWXUD f&

7UD H f& GL WHPSHUDWXUD GIHO®XULDOGI
QRPLQDOH GL PDQGDWD GL WHOWWR DWIMLFXLWLH
LQFUHPHQWDWD LQ PRGR OLQHDBBVMLPR DOO
LPSRVWDWD

/ILYHOOR GL VITAHRABHUDWXUD GHOOD FDOGDLD f&

,O YHQWLODWRUH D WLUDJIPHQWYWGRMWYR GIL DWL
SHU OD FRPEXVWLRQH YLHQH FKLXVD

/[LYHOOR GL VI/AHABHUDWXUD GHOOD FDOGDLD f&

/D SRPSD GL FDULFR GHO VH UWHDWIRRMLAD 8 GDXxW @Y W
VRQR DWWLYDWL FRQ OD PDVVLMEPWMHPIHUDWXU
SHU OD GLVVLSD]LRQH GHO FDORUH

/ILYHOOR GL VI/HRABHUDWXUD GHOOD FDOGDLD f&

*UD]JLH DO GLVSRVLWLYR GL VUIFIXUHGGDWD FRQC
DFTXD IUHGGD DWWUDYHUVR OR VFDPELDWRUH (

/ILYHOOR GL VITAHRRBHUDWXUD FDOGDLD VXSHULRUH D f&

, OWHUUXI]LROH

,O GLVSRVLWLYR 67% OLPLWDWRUH GL \
H GLVDWWLYD WXWWH OH IXQ]JDRQQ GL F

FRQWUROOR GHOOH SRPSWLVINHPDQUHL PW
VSHQWR DQFKH VH OD WHPSHUDWXDP HQWHD OG |
VRWWR f& O LPSLDQWR SRWUj HQVWHRIHYR HWY R
GRSR OD UHWWLILFD GHJOL BIOGRUD H LO FRQWU

) BRURGIDWRUH LO YHQWLODPWWRHHOE WRPSHIGHE
FLUFROD]JLRQH VL VSHQJRQR /R )\NOX D DRRR) \B L QEXLI
DG DUGHUH FRQ LO WLUDJJLR QDWXHB®I® GHO
FRQGLJLRQH GL IXQJLRQDPHQWR RRHQ\RR/ \GLP D (
IRUPDJLRQH GL FHQHUH VXOOD BOIONM®mLLDL D/ [SCHAL P
FRPEXVWLRQH GHYH HVVHUH FKLXVD D PDQR
SUHPHUH L SXOVDQWL GL VEORHFIROGGH.| @ H WWWRRPU
LQ VHQVR DQWLRUDULR ILQFKp QRMQH IHUPD
ULSULVWLQDWD O HQHUJLD H@GW \WDLFBVWDRQH
GHOO LPSLDQWR GL ULVFDOGDPHQWR

SWWHQJLRQH ULVFKLR GL GHIODJUD]

'XUDQWH TXHVWH FRQGL]JLRQL |[GL IXQI]LI
DSULUH QHVVXQD SRUWD GHOOD FC

$SHUWXUD GHOOR SRIOWHIODMRLOGDWRUH D WLUDJJL&RDLQGRWWR SI

ULHPSLPHQWR/HORFLW|

x O DOLPHQWD]LRQH GHOOfDULD SHU OD FRP
LOQOWHUURWWD

X GRSR OD FKLXVXUD GHOOR VSR SBWHUDR YL
GHO IXQ]JLRQDPHQWR
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/ XQLWj GLVSRQH GL XQ DPSLDKXGUWHGLFR@QW
QDYLJD]JLRQH QHO PHQX E SRVVLEWOH RE®PHW\
SUHPHQGR L SXOVDQWL VXO GLYGIODYY,DVG LW §¢
PHVVDJJL GL JXDVWR

%.

3XOVDOWH GL DFFHOMLRQBXWWRUH LQ JHQHUH UHVWWYDSWHRSRIH DF

VROR TXDQGR O DSSDUHFFKLR QRQ VL WUR
IXQJLRQDPHQWR

SHU ULSDUD]JLRQL R PDQXWHQ]LRQH O |
VFROOHJDWR GDOO DOLPHQWD]LRQH DQ
VSLQD

67% 0 OLPLWDWRUH GL WHPSHUDWXUD GL V
FDVR GL VXSHUDPHQWR GL WHPSHL
IXQ]JLRQDPHQWR GHOO LPSLDQWR YLHQH

'RSR OD VRYUDWHPSHUDWXUD HOLWRQBIUH OD
SUHPHUH D IRQGR O167% FRQ XQ RIJHWWR DGDW

O LPSLDQWR SRWUj HVVHUH PHVVR QXR

VHUYL]JLR GRSR OD UHWWLIIOFKDRGHJOL H

GHOOD FDOGDLD (YHQWXDOPHQWH UL
WHFQLFR VSHFLDOL]]IDWR

TRXEK VEUHBIWQHPHQGR GHOLFDWDPHQWH FRG@HHWWIXYQWD GHC
SXOVDQWL GHO GLVSOD\ g SRVVICALYHO OLVKXDOL]
PHQe FKH FRQVHQWRQR GL PRGLILFDUH OH LPSF

1RQ XWLOL]]JDUH RJJHWWL DSSXQWLWL \
TXDOL DG HVHPSLR SHQQH D|{VIHUD H
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ILYHOOR +RPH

/LYHOOR LQ

IRUP

6HOH]LRQ
SURJUDPPD

H GH(

%7

/ILYHOOR GHO FOLHQWH

OHQX GHO FO’,HQWH
OH.

z z
L il r
| 3DJLQD GL H+URUH 1 $FFHQVLRQH
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' 1)2 ILOWUR ' 12508/( ' |
[ [1)2 SRPSD GL|FDORUH $&48% &$/'$ .

OHQX GHO FOL‘-{QWH :3

9LVXDOL]]DUH | GHWWDJOL
OHJQR

9LVXDOL]]DUH‘L GHWWDJOL
:3
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‘DWD RUDU[R

/LYHOOR $VVIvwHQID

, PHQX LQGLFDWL HQWUR ERUGL
YLVXDOL]IDWL VROR FRQ LO PHQ

AJIJLDWL YHQ.
LQ VHUYLI]ILR
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, PHVVDJJL GL HUURUH OH WHMMWLDREHH GOL VWDWL (
IXQJLRQDPHQWR GHOOD FDOGDL®L GHO EXIIHU H G
ULVFDOGDPHQWR SRVVR(

VL SRVVRQR VHOH]LRQDUH L SURJUFMXRRLL SGHU OD FDOGD
ULVFDOGDPHQWR
OYDELOLWD]LRQH GHOOD FD:

VL SRVVRQR FDPELDUH OH LPSRVMLLERIMLGHIOOD FDOC
ULVFDOGDP



OH LPSRVWD]LRQL GHO OLYHOOCSS O GDPHHWUWYL]ILR H G
SRVVRQR HVVHUH PRGLILFDWH VROR IEDO SHUVRQ|
DXWRUL]]DWR GD *817%0%$7,&



6(/(=,21( '(/ 352*00$ .

$FFHQVLRQH 3URJUDPPD]LRQH GHOOYDHE D¢
ORGDOLWj] GL IXQJLRQDPHQWR ,PSR\NOONLL
3URJUDPPD 2)) 5LVFDOGDPHQWR 2)) $FTXD FDOGD 2
DQWLJHC
SURJUDPPD 1250%/( 5LVFDOGDPHQWR 21 $FTXD FDOC
IXQJLRQDPHQW
SURJUDPPD $&48% &$/'$ 5LVFDOGDPHQWR 2)) $FTXD

PRGDOLW

SURJUDPPD 5,6&%/'$0(172 5LVFDOGDPHQWR FRQWLQ:
FDOG

SURJUDPPD $%%$66%$0(172 ORGDOLWj GL DEEDVVDPH
$FTXD FD(

BURJUDPPD $%%$66%$0(1db2cpG@2WwHGL DEEDVVDPHQWR |ILQRFI XM FDHVEHUPL QDWR RUDULR

5,&%$5,&%$5( $&48% &$/'$ 8QD YROWD SHU XQ
OLVXUD]LRQH GHO JDV 6L VFBUXKRVDQWH VSD]]DFDPLQR SHU OD
GHOOH H

WRUQD DO /,9(//2 +20( YHGHUH LO FDSLWROR

1)2

, SXOVDQWL GHO SURJUDPPD VRQRRRWUEOOR \GRHIR FIDUFXGW R BBLRULVFDOGDPHQWR q VWDWR DWWL

$FFHQVLRQH LV$WDQW [POHIXDOH GHOOJDFFHQVLRQH VOBUXTSRD(L RWOHEYBIMROR VX0 IXQ]JLRQDPH
ULVFDOGDPHQWR LQ TXHVWR PDQXDOH
$FFHQVLRQH DafHPIR /YDFFHQVLRQH VL DYYLD D XGVRWDHIW & ADPMQW B VXBQGR DO GL VRWWR GHOOD
LPSRVWDWD QHOOD SDUWH VXSHUH RWH FERM@GIS)XRAU GL GDWRFK RUDULR VI
VRGGLVIDWWH
$FFHQVLRQH D WHRSH2DWXUD/ IDFFHQVLRQH VL DYYLD DXWRPWWREPBEHQ@WHDT®EHQGR SDUWH VXSHUL
SXIIHU 7 VFHQGH DO GL VRWWRWE®MIOD WHPSHUDWXUD LPSR

1)2 'RSR DYHU SURJUDPPDWR O 1D F® HIBWLIRGH CHWW R RIDWS FEDW Q RG H Q@D SRRIUAGED Gbi O/ D SHUVGOUD G L
GLVDWWLYD OD IXQJLRQH GL DFFHRUDRAMVEUHFHGHQWHPHQWH SUR

/HJQD LQ FBEBSDOLWj D FHSSL OD SRPSD GL FDORUH q GLVDWWLYDWD

$XWRPDWIRFGRDOLWj DXWRPDWLED WUD ODWRMGGHXIDHL AH O SLS RMBE RXPKDOR U H

6RYUDFRUWDH®RAED GL FDORUH YLHQH DY Y LFOWJH § RGIR3 2 R FTRURJ B Q W R YU VDQU EIXDI UL GRW WD (98 H FDUL

1)2 /D IXQ]LRQH GL VRYUDFR U UMD W) [d. R QWL H B CCHVWRDRO MHy LPSRVAMWD WD VX 6u QHO SDUDPHWU

1R'LVDWWLYDUH OD IXQ]JLRQH GHO SURJUDPPD GL PLVXUD]LRQH

6USWWLYDUH OD IXQ]JLRQH GHO SURJUDPPD GL PLVXUD]LRQH

1)2 3UHSDUDUH OD FDOGDLD VHERA®GAHOHQLBWOMNJIDRVR. GHO OD LP GHOUR LREMH |6 FDPIHQRPLV VLR (
'"RSR DYHU DYYLDWR LO SURJUDPPD GADPH\QWUD @R QKN WUK]XRQH MXDWSLVSOD\ GHOOD FDOGDLD

1,9(/12 &1,(17(
&LUFXLWR GL ULVFDOGDPHQWR YHGHUH LO FDSLWROR
$FTXD FDOGD YHGHUH LO FDSLWROR
$FTXD FDOGD DJJLXQWLYD YHGHUH LO FDSLWROR

OHQX GHO FOLHQWH PRGXOR SHU LO OHJQR YHGHUH LO FDSLWROR
OHQX GHO FOLHQWH SRPSD GL FDORUH YHGHUH LO FDSLWROR
3RPSD GL E\SDVYV YHGHUH LO FDSLWROR
3RPSD GHOOD OLQHD GL ULFDULFD YHGHUH LO FDSLWROR

9LVXDOL]]JDUH L GHWWDJOL OHJ@RRVWD]LRQL VWDWL H YDORUWRGY PQYRQR]|YRQHDGHDWMLPSLD
9LVXDOL]]DUH L GHWWDJOL SRP®$BPRGADABR@RUWDWL H YDORUWRGIY PQYRQR]|YRQHDGH DWMLPSLD
$33 YHGHUH LO FDSLWROR
'DWD 2UD 'DWD H RUD GHOOJLPSLDQWR SRVVRQR HVVHUH |
/ILYHOOR $VVLVWHQ]D YHGHUH LO FDSLWROR



WRUQD DO /,9(//2 +20( LWROR

FDOGDPHQ
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)XQ]LRQDPHQWR GHOOD SRPSD ,IQRQRRADNGRGWHWGDW I
FLUFXLWR GL |
OHWHR $WWLYD]LRQH DXWRPDWLFD R PDQXDO}
PXOWLSO )s¢2 0,7(r asi2

3URJUDPPD D WHPSSRVWD]LRQH GHOOH IDVL GL ULV BHO®DP WHWRHW D\EE DB VDHPHQYBURIUDPPD

3URJUDPPD D WHI?lr;)I;f//vi/U]HMR;HOOH IDVL GL ULV BHO®DP WO WRHKW DEEDDBVDHHQX BURIJUDPPD

3URJUDPPD D WHF,’lééléf//\;E’d_]\ARIdH GHOOH IDVL GL ULV EHO®DP WO WRHK DEEDBVDHPHQXBURJUDPPD

3URJUDPPD D WHI%%SZ}%ZV'FDZ}@@RGHOOH IDVL GL ULV ECHO®DP WO WRHK D\E EDDVDHPHQD BURJUDPPD
(

7THRBHubwxuD QrPL3bH LQURRQWUROOR GHOOD WHPSHUDW
q QHFHVVDULR XQ Wt

7H sHubwxuD QRPLLID OB WQIRREMWERQH DOOD WHP8H WD@HKRHY QBB L R XQHWHERRVWDWR LQWHUQR

(I THWWR DPELHQWH LQIOXLVFH VXOOD WHPSHURBW XUDPE&GLQPOXQA/MFWDVX@OD SRPSD GHO FLUFX
ULVFDOC

&XUYD GL ULVFDOGDPIlHQWR VvXOOD WHPSHUDWXUD GL PWBBDHD W XUDORU R DLQSRWBDWKBHULRUH

1RWWH GD $7 ,QIOXLVFH VXO FLUFXLWR GL ULUFDEEDPWDRHRQ WRUDQWH OD IDVH G

/ILPLWH $7 IUHGGRBARW®O LD GL FRPSHLXFWEDD]UIH RLQIH SURJUDPPD D WHPSR )5("

0,7(
/ILPLWH $7 PLWH FB(RG]?O LD G L FRFsHu FOPELDUH WUD LO SURJUDPPD D WHPSR 0,7(
6SHIQLPHQWR $7 ,QIOXLVFH VXO FLUFXLWR GL ULWFDOGEPOI®MPRHGWRDQWH OD IDVH G

LQGLHWUR DO /,9(//2 &/,(17 YHGHUH LO FDSLWROR

1)2

,O WDVWR GHO PHQX q YLVLELQRKR VRIOR LQHR PHRJIGLDPPHDVFROWLSOR D WHPSR DWWLYDWR
&RQ SURJUDPPD D WHPSR PXOWL SR PHOWLYIRQY R TXMVBIROWDVWR G
,O WDVWR GHO PHQX q YLVLENOB YROMHBRD]L® WHQRR/IWPWR VWD]LRQH DPELHQWH DWWLYDWR

$XWRPDWLFR &RQ LO SURJUDRPBOGL( DMWARDOBWRHRWRLUFXLWR GLHUY S FARQ@&RDWPHERMRGRLHQH DFF
JOL RUDUL GL ULVFDOGDPHQWR H DREDNN PP HQWRPISFRS RY PRWR @QHRWBOPHQWH DXWRPD
WHPSHUDWXUD HVWHUQD VXSHUD P® WUWR RS H JIGAPRMMIRVK? QHO BIDWAXLWR GL ULVFDC

VSHJIQH
211 V F 00O EIDPFHQAWR GV SHQWR
&RQWLQXR /D SRPSD GH®&DPHOAXRWRQGLROIDVED FRQWLQXRFHQBWRUH FRQWUROOR GHO P
$XWRPDWLFR &DPELR DXWRPDWXRNWEO®L LDSWRPSBRPPA(''2 0,7( H &$D 2WH ASHRRINEOU B HO O

HVWHUQD /YLPSRVWD]J]LRQH GHOOD VRVIOR®HGD W RE B XMWY HRI@QHD GHOOLO FDPELR DXWR
SURJUDPPL PXOWLSOL D WHPSR SKQ X ¥IVFHWHH HH T H)\& W' 2 OWD €@ HO7R &$/'2

JUHGGR 6ROR LDPRIQDVRL WH FERQBIRVEDOSURJUDPPD D WHPSR )5(''2
OLWH 6 ROWIRV EQ CPRIBCHIQWR GHFRQGR LO SURJUDPPD D WHPSR 0,7(
&DOGR 6RORFDQ PREHQ@WW |VEHIFRQGR LO SURJUDPPD D WHPSR &%$/'2

/D UHJROD]LRQH DOOD 7(03(5$785% H 20254/ ® FRVQ\ELOH VROR GXUDQ@\W RO B HO VH WGFLX UWRFBO GDPH
ULVFDOGDPHQWR H ULFKLHGH XQ GQV SRAMH\IQYRVDWD] L RIQHE XGIDWIRQ @/IH G 1LV B D\DREIDPEMRHRY VAR Wi HOIH F X U
DGDWWDWD LQ PRGR FRPSOHWDP H @ WH SRMVR E D@H. R 10 R R GHRURK ELIG MUHP\S B UGN K U@L LHWHAUQUIE BH\R Q H
DWPRVIHULFD
6HQ]D GLVSRVLWLYR GD LQW H WGELD B HSRW R L\EH BRIQ\ERO® DL 6 XWI\DF B U HRP S R'OW D WADH B 8D U WHWQIH UH  F |
HVWHUQD 8Q DXPHQWR GHOOD W HIPG HXBWWRDF QRR LKID ¥R QIR RQQRI| | HVD\S R/ 'L GHSROIN BRH@/ BEYH U
ULVFDOGDPHQWR SUHLPSRVWDWD
6H OD WHPSHUDWXUD HVWHUQD WX SBUD RDWURO RVHI QR SR QWRWR GH ¥LUFSHIMDRI GL ULVFDOGDPHQ

/D UHJROD]LRQH DOOD 7(03(5%$785% 19BMBLELQ@H7YROR QHOOD IDVH G LLDEEDRD/DEBIRMERNEH®RBIRU F X LW
FKH OD WHPSHUDWXUD HVWHUQD P WRH®E O/ RW@)R ILFONYADHD B D H$ T -5 BDY BR QH GIHP E Q HVQ MUHP B V WHDI/QR W B
DO FLUFXLWR GL ULVFDOGDPHGQMR FD® GDAH @ ’GRRY 0 B QAX DG \GW D W [P D\Y LERGIRQ FIRFPG R HFW B PHHIQN B D X W F
UDJJLXQWD OD WHPSHUDWXUD LQWHUQD GHVLGHUDWD
6HQ]D GLVSRVLWLYR GD LQWHU QGDP S@WRLELGRW\RR R/KBRQGWRFDO FXUNDFBQWRPSROWDWD VHQ]
WHPSHUDWXUD HVWHUQD 8Q DX P HIQWDRO B HIORMDW\M HIRGS T M Bl WX B DF Q RR KIDQWARFO RY K@ VR | & WDAORV B L VSR
GHOOD FXUYD GL ULVFDOGDPHQWR SUHLPSRVWDWD
6H OD WHPSHUDWXUD HVWH R@B UPEROWD W R |@HORIMNUDG HVIBER ULRAWF VGIGFDIP @ WIRO VAL M E MO WR GL QX |

+

Q FDVR GL HO HNIDW D WDHER.S SIRNDIMWKLUYD. HW\BH WEDP 'S WD DQ/KXONP HQW R UGRHOW RIS B R/ W F
DPELHQWH DXPHQWD XQ UDSLGR SIDUDMKXQUD PLHQM-RJ G Bl GBBHD/ MGHFU D W D



7 &f 7 f& ,Q FDVR GL VXSHUWWDRHD QR FALOO®M \WRESHYWH GH® GIHORBIHUERS RARVBIWR OD SRP!
ULVFDOGDPHQWR YLHQH VSHQWD

8QD FXUYD GL ULVFDOGDPHQWR U WRWD GIU R G R EH WQ DS WHIPGH Y MW BV ID0@D VWHVVD WHPSHUDWXUD

IDVH GL DEEDVVDPHQWRBDWW.XQB WX8HUQW O IR WHP WD QIOFSDBERPWR GR. LRW ADHO B D PHQ W F

6H QHOOD
DFFHQGH
$77(1=,21( QHVVXQD IXQ]LRQH DQWIQIMORQIHQR DITXQWGROQRW H P S H UHIDVXHI@XHVRMHW K [R LI PSSTR VW DW D
,PSRVWD]LRQH GHOOD VRJOLD GLRFWRBPXWSYIRRIQB FSFHUDLW HFDPE)S5(''2 0,7( H 0,7( &$/'2
$77(1=,21( LO FDPELR WUD SURJUD®RLGD G\HP § R FRIJWRIRIO DW PRV | H LK HP KEG 5Bl GBGH0 GDROQRWHP SH |
SUHFHGHQWH H SXz HVVHUH ULWSRUGDWR ILQR D XQ JLRUQR GR
6H GXUDQWH OD IDVH GL ULV F DXDGW PR Q MURD YW HLH HAXS H U Q DADFFISIRY IWCHQIW R. O LF VS FINQWR GL UL



$&48% &$/'$ %7

)XQ]LRQDPHQWR GHOOD SRPSD ,PSR\PRBDRBIQOMj GHOO
LPSRVWD]LRQH GL IDEE

3URJUDPPD D WHPSR DFTXD FDOGD ,F®PRMWD]LRQH G
GHOOYDFTXD SURJUDPPD 12! IXQ]JLRQDPHQW
3URJUDPPD 8 WIKDSRDOGD LQ HVWDWH ,PSRVWD]LRQ
ULFDULFD GHOOYDSURDUDIPPEDS & KBS LES/'$
IXQ]JLRQDPHQ

THP S HUDWXUD QDFTXD FDOGPBPSRVWD]LRQH GHOOD WHPSHUDW&GDD QRPLQDOH GHOOTC

BULRULW) DFGMRLFEHOGDFLUFXLWL GL ULPHAMOGDBHQWRDGXXD FWB GD FDRIERWDILEQH GL IDEEULFC
FDORUH

S5LFDULFD DFE&X®/HQQVO® GBD ULFDULFD GHO O BRFITOR E B3HGE DWHPES WG RQ WXPDQ FD SURJUDPPDWL

LQGLHWUR DO /,9(//2 &/,(17 YHGHUH LO FDSLWROR

1)2
$XWRPDWILFRULFD DXWRPDWLFD GHOO fDFPDDDF /GIGBR/BFRRG FEDOGIURJIDMDPXD FDOGD LQ HVWDWH
211 DFDXBLEFXGW R} ¥SEQWR
&RQWLQXR /D SRPSD GH O OI®@JERQD ADD BEMQ \WA3Q X R
1R D P HOMXR WIH \GW DUQ R AOIX Q]LRQH BRUNMWBOG@DFDULFDPHQWR GL
6u VFDOEDPHQWR GHQIRQR VSHQWL GXURDQMHD LO FDULFDPHQWR GL DFTXD
6u OHJQR , FLUFXLWL GL ULV DA PHQULF IVRIQFD \GSHIOMID ETOUDV FDO GDP MR @R ISX IRRGDOLW| GL U
6u SRPSD GL FDORUH , FLUFXLWSIHGW LU IG\KAIDIG\DH QWA MRQIFE D GIHD OX Q ATR@DPHIQGVMR §ROR DG ZBBOW &

FDORUH

0(18 '(/ &/,(17( /(*12

ORGDOLWj GL IXQJLRQDPHQWR ,PSRVWOQLRRDEBHQWE
GHOOD FDOGDLD LPSRVWD]LRC

6HWSRLQW GHOOD FDOGDLD ,PSRORPLRROQH GHOOMD \
FDOGDLD LPSRVWD]LRQ

)XQJLRQDPHQWR D WLUDJJLR LQGRW®RW RRERD WOLLR!
LQGRWWR ORGDOLW] LPSRVWD]L

)XQ]JLRQDPHQWR GHOOD SRPSD GL3ULFSR\FW DG HROMHD
GHOOH SRPSH ./3 SRPSH GL ULFDULFD GXIGHU PRGDO|
IDEEULFD $.

ODQWHQLPHQWR GHOOD EUDFH ,PSRBQ@WH®IQFFH QW®RO
GHOOD EUDFH LPSRVWD]LR!

5XPRUH ,PSRVWD]LRQH GHL YH @\RLRMDROLIWD WLUDJ.
LPSRVWD]LRQH GL ID

5*7 PD[ ,PSRVWD]LRQH GHOOD WHPSBUDWRUDFRDV VL
LPSRVWD]LRQH GL fe

&DORUH UHVLGXR ,PSRVWD]LRQH GHD FDORUH UHVL
LPSRVWD]LRQH GL IDF

6YXRWDPHQWR FHQHUHODHL@YDOURLO PHQX GRSR OR \GYMR WDRMHLRVIR BRIQDIGID FHQHBRQ 61 H 2.
$YYHUWLPHQWR ILOWUR I1GH®O0 BURKQ BIRUBlY YHUWL P I6GIWR LMOMURLEG B® B \H VOBl FH i MR W D W D
ORGDOLWj ILOWUDQW,8IOXLVFH VXOOD SRWHQ]D GHO ILOWUR

3XOL]LD ILOWUR $YYLR PDQXDOH GHOOD SXOL]LD QLPRGIROL WD FOWGBER UMDV VD
&RPEXVWLELOH ,PSRVWD]JLRQH SHU

/LQJ ,PSRVWD]LRQH



WRUQD DO /,9(//2 &/,(17( YHGHUH LO FDSLWROR

1)2

&RQW URRMAVUROOR GHO GHIOHWW RO D WHPS$HWBMWRUL GHIDVBY GL VHFULEQ E BVHODIGOAR WRIQIEWDL D
ODPEGD

)XQILRQDPHQWR GL HEHUH@G\WIDDWRUH D WLUDJJLR IG3HEEMWARRMQIGERQO D@ LD BVWBWGDYRQR HVVHUFK
PDQR
$SULUH LQ VHQVR RUDULR LOLGHID HW WRL HCG HO B .00V GB 19D H®W RUFDGIHD O 1DULD $ VHF

6LQFUR@RGHIOHWWRUH $ VHF VL UHOIRQRQ XQQUD ERVR@GARQOD GHIOHWWRUH $ SULP

$XWRPDWHERRFLWD g FRQWUROODWD LQ PIRRRR FRPSOHWDPHQWH DXWRPDW
21l /fXVFLWD q GLVDWWLYDWD
&RQWLQXRVFLWD q FRQWUROODWD LQ FRQWLQXR

2WWLPDDEWHQLPHQWR GHOOD EUDFH ®H DD WIHPFS Id UDQVXWIDRGHLDIDVf & SHB®HROMQUH &PLQ WLPHU
PLQ

/DPEGMDQWHQLPHQWR GHOOD EUDF B VVGILOLF WMHAFRHY DWW KDL BUH D LP&YDOR RO \GUH 2 BHDOWL VR Q G D
ODPEGD q VFHVR VRWWR LO WLPHU 5%7 PLQ



1)2

2WWLPBBEBGRFLWj PDVVLPD GHO YHQWGEG&RXDIMWRWIH ODWHRMDEIVR LRGHRWW R
3L VLOHQYHRWRELWj PDVVLPD GHO YHQWL QODW RHHOD WRBBIXVIVRLRQEBRWWR GX

1HOOD PRGDOLWj GL PDQW H @I WR WGLHO®OD FDU B AB OMDF 5 0 GOE Bp FRI) WIHPSH DWW R VIR §DHAGH VR W W
7 FDORUH UHVLGXR

,PSRVWD]LRQH 7 FDORUH UHVLGXRPRQR\ONDHQXQGE LLBSVDYWRQ]D

1R )XQJLRQH GLVDWWLYDWD

6u 738 )X QLR QR H UTHDXUGR GHOWE FDOGDLD g GDWHKE B LG HXD B! IGIHOICD BDWR'RH 2)) D |
6u 732 )XQILRQ P 2H UDMDRGIR @HOWE FDOGDLD q GRW/X& B LG HXD /0! IGIOLOD DIDMPRS H 2)) D f
RWWLPDOH )XQJLRQDPHQWRSD HVAMDI|GR Q P GWDL FLHO W U R

ULGRWWD )X Q]LR QD PHXRMRVB SUWDWDRLRQL GHO ILOWUR

GLVDWWLYDWR )LOWUR GLVDWWRQ®WWR QHVVXQD SUHVWD]L

&HSSLPSRVWD]LRQH SHU LO ULVFDO GWPH Q\M B LF R Q SO WRIDR RRRP EXWIWA\E DO H
&LSSDWFRSRVWD]LRQH SHU LO ULVF DO GDPHRWWR GBQRF LYSHS®KURH Q DWBOSIWROR 3&RPEXVWLELOH’
/TLPSRVWD]LRQH SXz HVVHUH XWL O LD/PRMODWHQFKFHFEHU FHSSL HVWUHP

0(18 '(/ &/,(17( 3203$ ', &$/25( % 7
5XPRUH GDO 5LGX]LRQH GHO GDXWR U
5XPRUH GDO 5LGX]LRQH GHO WXWR U
5XPRUH GDO 5LGX]LRQH GHO GDXWR U
5XPRUH GDO 5LGX]LRQH GHO WXWR U

7THPSR GL EORFFR (98 1HVVXQ IXQJLRGDPRQWR GHOC
GXUDQWH L WHPSL GL I

LQGLHWUR DO /,9(//2 &/,(17¢ YHGHUH LO FDSLWROR

,1)2 /D ULGX]LRQH GHO UXPRUH SXZQHDEGNOOH XQBVIWGIXR®L

'DOOR VWDGLR ILQRVIVXQD ULGX]JLRQH PDVVLPD UH¥XMBQH ®H7 (PSRYWD]LRQL GD ILQR D
5LGX]LRQH GHO UXPR ,QYHUOQR V?IEBI(-QTIGL]LLE (VWDWH
G%
G%
G%
3203% ', %<3%66 :/3 o

)XQIJL

RQDPHQWR :/3 ,QIOXLVFH OR VWDWR GL IXQ]LRRIDWHQWR GHOOD SRPSD GL E

WRUQD DO /,9(//2 &/,(17¢( YHGHUH LO FDSLWROR

,1)2

$X
211

WRPDWDF8®RPSD ¢ FRQWUROODWD LQ PRGRRFRPSOHWDPHQWH DXWRPDW
/D & RMSDH VWSHR@WID FRGLFH VHUY






3203% '(//$ /,1($ ', 5,&%$5,&$ //3 ..

)XQJLRQDPHQWR GHOOD SRPSD //3 R SRHVWUWOHLRQH (
OLQHH GL ULFDULFD PRGDOLW| LPSRV
$XWRP
8WLOL]]JR GHOOD VRYUDFRUUHQWRQHWWLYD]JLRQH
VRYUDFRUUHQWH 39 WUDF
8WLOL]]JR GHOOD WDULIID UQJ&RW M 5 L$SXWWLLOYLD | RRO |
ULGRWWD IRUQLWRUH GL HQHUJLD WU
FDC
SURJUDPPD GL ULFDAKL¥HH VXO OLYHOOR GL ULFDULFD GHO SXIIHU
SURJUDPPD D WHPSR GL VRYUDFRU WGHQXW\WHL O HWR U F
GHOOD VRYI
URJUDPPD D WHPSR WDULIID "HWRUPHQODL @& C5UHLIU LR (

ULG
6HWSRLQW GHO SXIIHU ,QIOXHMOGBO
3XIIHU PLQ ,QIOXHQ]D OD WHPSHUDW
WRUQD DO /,9(//2 &/,(17( YHGHUH LO FDSLWROR

,1)2

,0 PHQX GHOOD SRPSD SHU DBLOHQHDORLVHLEDUIXRILRYHY /P8 \SURSRY GELRSRVWYBW S VXD 6u
,0 PHQX GL XWLOL]]JR GHOOD ¥R YWD BRUIXIQOMRQ H Y IZ\RIGEW O W R/RE LDIRFEHEX W RS LY B \GHIQRSIR V V@ BIW DS VX 6u

$XWRPDWDFRRPSD GHOOD OLQHD GL ULGR FIRFES @ H\R D AHIRDID DW Y R RDMRL F R
211 /D IXQJLRQH GHOOD SRPSD GHOWDYOW®PHD GL FDULFD q GLVDW

&217,182 /D SRPSD GHO@|DRQMHY ERPWUQRR |X

1R XV IURQ]LR GH GHD ORYUDFRUUHQWH g GLVDWWLYDWD

6u /D IXQ]JLRQH GL XWLOL]]R GHO O VREUFRL & B Q W bl Hy @HDWD I DB WOR R ® D BVFRRIHU S RMHHU) U D]LH DO OD
1)2 , IOXVVL GL SRWHQ]D QHOOD FDVD (MHORBRQW LFRR @ D QWAHRFGWQDWARRRI RGL HQHUJLD ORGE

QHOOYDUPDGLR HOHWWULFR 6 HJION LHP SID § RRO LD QU @IYWAHR HWQHQHWXYSHUDWD YHGHU
//3 OD SRPSD GL FDORUH VL DYYL®D $SXUHEDDOPD OVIDFFKERWHEWR WQRPLQDOH LPSRVWD
GHOOD SRPSD GHOOD OLQHD G5RASMD GILFBD ORI OFRYYRAD EDHY HAKEWKH D SLHQD SRW
VL UHJROD DOOD SRWHQ]D GHOODHRYUDBBRRUHQWH G&NSRRM BWIROBD VRIOLD GL DUU!
SDUDPHWUR //3 SHU ROWUH FIRPSDLG Y FORRK HLYIVHRQ HODS HQ W D

/D IXQ]LRQH q DWWLYD ILQFKp QHVWRQRFGUFXALWMKD GDWGDFPOGORAYERQK Ffg XQIDELO
SDUWH GHO SURJUDPPD D WHPSR VWRWRIDFBXUHQVEX z D OYRBEXBXOHQHUJLD

1R LDUNXRQ]CRIQK® X WRWLIID ULGRWWD g GLVDWWLYDWD
6u /D IXQJLRQH GL XWLOL]]R D \MDOAAKP XQ G RWWD @ ROMAWIHY@DHAWIRWAR G\ 8 CHH® ISWWHRIWL FLW) D ED

1)2 6H LO IRUQLWXUH GL HQHUJLD W@HWIWH LYFID WID UH. R D W @/ IDICFRX@RIWRWEH GHBVIM BRUQR R (
SXz HVVHUH VIUXWWDWD DELOLWRQ@RWD | QH A § URKHNMWPH R DHWSHPS ¥ ILIFDULFDUH O DFF »
DOOD WHPSHUDWXUD QRPLQDOH PBDRE WOGWD GHYH B HXLX UG I O 0 DF BR

/D IXQJLRQH g DWWLYD ILQFKp QHVWRQRFGUMXAMK® GDOWEGBFPOQQORRIEGRQH FTg XQIDELO
SDUWH GHO SURJUDPPD D WHPSBH 8B UHIUDS Xz @WVD/FRAXPXWOD WRHUJLD

3LHQRO SXIIHU YLHQH FDULFDWR |D@RWHP SHDU DMWOQID FHRPW R DECHD S L« ))X SSHBIMARH @ WRK © 3\RH Q VIRDIHL F D 2
GHO SXIIHU LQ DOWR ,QROW DKV XQD GPERVWQVDDGEHW HRSBIBXIIHY BHQOR f& 3X ULFDUL
HVVHUH UDJJLXQWD GDO VHQVRUH BKIi® GXIUHB DLW ED\GHO SYIPREGRLD FRQFOXVD FRQ O

3DU]LD@HSXIIHU YLHQH FDULFDWR |0QRWHP SHU D WXXQUD RFRPW R DBHDO S L+ MX SHHQRH@QWR G 3R QURDHLFD 2
GHO SXIIHU LQ DOWR

6H OD WHPSHUDWXUD GHO VHQV RBWHD®HG®L S\KRMAW R. @ HEO O B RVHPHS@ UEDXAWIXIWDY R IH@LUHP B DUPLSFOMWWRD WD PR G R
FRPSOHWDPHQWH DXWRPDWLFR D GBRY WBI\R & HUHDRRXQUGIR QRPEQRODUIHDPPDHL ULFDULFD SLHQR R SDU]JLD



$33

%7

5HWH 7UDPLWH OJLPSRVWD]LRQH 61 YLHQMW NW@HEWOLWD OD FRQQHVVLRQH ,

'LVSRQLELOLW] GHO Q Bvvidob A Ik oZ vl fHd O dil Mo Waion x @ o 5 ovoweoruowsixa w1

ZLUH

1XPHUR GHOOD FDOGDLD D OHJQD Q\WEULIAW®MRL G HIOXGMH U
FDOGDLD

1XPHGL VHULH GHOOD SRR®SED Gd gkPIUR Wl VHULH GHOOD SRPSD GL FDORUH
&KLDYH ORVWUD OD FKLDYH GL VLFXUH]]D UDFFRPDQGDWD GD *817%$0%$7,&

,QGLFDWRUH 6L DFTXD FDOdddWHUPLQD TXDOH VHUEDWRLR GL
YLHQH YLVXDO

,QWHUYDOOR GLDJUDPPD "HWHU OfLQWHUYDOOR GL DJILRUQDPHQWR SHU L GLDJUDPPL R
$JJLRUQDPHQWR GHL GDWL 'HWRU®D®H Q@O RQMHH UG DY
GHOOD FDO

'LPHQVLRQL GHO ILOH GL UHWHVYMW YD PHREQAHQVLRQL PDVVHPH GHE® IEOH GILRBQRVWUD]LRQ
$UFKLYLD]JLRQH GHOOD UHJu¥WMIBIDYt RQRHWHUYDOOR GLWWOYRWRHILR GHL GDWL GL UH

WRUQD DO /,9(//2 &/,(17( YHGHUH LO FDSLWROR

1)2

/D FDOGDLD GHYH HVVHUH F R O/MUD BMWADH DXOQ UFRDXWRHE L L QMW Q H W

6H QRQ F g XQD FRQQHVVLRQH WQMHIHDHW \H q0DWGA VSR D E I0DL FID@® G DV D $XUzD RV WHIUGI DU H WK Q W D
ZLUHOHVV GHO URXWHU LQWHUQHW

6X00f$33 g SRVVLELOH DYYLBQH RQB LGRSRQI WHIULNV.WQ DI PHQVORI & A SRWHWMDLWPH QY HREGL LYQ D WD
DXWRPDWLFDPHQWH DOOYLQGLUL]J]JR H PDLO VDOYDWR QHL FRQWDWWL
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$77(1=,21(
PRGLILFKH LQ WXWWL L PHQX GKH® GVNYHOGRDBYRUWDMHDVBABRVED [SHUVRQDO
*817$0$7,& ORGLILFKH DUELWUDULH QRAY RMRRQ S UFRYRADQUMWLEHBQIQLS JUDYL DOO
ULVFDOGDPHQWR H LQ DOFXQH FLQERVWSKYH AREDR.L GLWWRKYWH VLWXD]LR

SHVHW GDWL YHGHUH LO FDSLWROR

(O H CHUURUL 7XWWL L PHVVDJJL GL HUURUH YHRQRJRQR VDOYDWL F
3URJUDPPD WHVW 7XWWL L FRPSRQHQWL GHOOYLPSL D@V HRNV \GRQIK G\ \RIQUDH W@RWRV R S |
OHVVD LQ IXQ]JLRQH VL YHGD FDSLWROR

SDUDPHWUL FLUFXLWR GL ULVFDOGETC vheruH Lo FpslwE&RD O C
SDYLP

3DUDPHWUL GHOOYDFTXD FDOGD EACIE IS L WROR

3DUDPHWUR DFTXD FDOGD VXSSOHPHQWDUH N L WROR

3DUDPHWUL GHOOD SRPSD GL E\SDVV L L WROR

3DUDPHWUL GHOOD YDOYROD GL FRPPXWD]LRQH R I L WROR

3DUDPHWUL GHOOD SRPSD SHU OD OLQHD GL FDULFD YHGHUH LO FDSLWROR

,PSRVWD]LRQL GHOOJLPSLDQWR /HJQR SRPSD GL FpDc 'HGHUH LO FDSLWROR

OHQX GHL SDUDPHWUL SHU LO OHJQRFFHVVL H PRGLILFKH FRQVHQWLWL VR®R LQ DFFRUGR FR
OHQX GHL SDUDPHWUL SHU OD SRPSH&MHINVEBD®RELH.FKH FRQVHQWLWL VR®OR LQ DFFRUGR FR

WRUQD DO /,9(//2 &/,(17( YHGHUH LO FDSLWROR

1)2

,O QXPHUR GHL SDUDPHWUL YL QXIDXXUD)WRQELSHQ G fiL 8 B DID@WHR

'$7, ", 5(6(77%**,2 o

&DULFDUH L SDUDPHWUL GHO FOLHIQMIWEH QHFHVVDL
PHPRUL]]IDWL SRVVRQR H'

6DOYD SDUDPHWUL XWHQWH

&DULFDUH L SDUDPHWUL GL IDEEULAHVSDU QDXRRLFRU
PRGLILFDWL GL XQ

2UH GL IX Q] L suvHw oHigr 6ROR LO FRQWDRUMNOR OXQRR QDLPSQRWW MR \PR G

2UH GL IXQJLRQDPHQWR 5HVHWR®OH Q® BR GROIRE B d& LxB D dRE Hyw P SR\OWDWIRFED GL FDO
5HVHW RUH DVVLVWHQ]D ,0 FRQWDRUH GL VHUYL]LRVGB® RRXXOR OHJQR q LPSR

5HVHW WHPSR GHO ILOWUR ,0 FRQWDWRUH GHOOWHRS®R( GQLLPERYWDR GN® |L

7DUDWXU 5HV 5HVHW GRSR RJQL VRVWLWX]L

5HVHW FRPDQGL $SWWHOJLRQHMQH FDULFDWD O LPSRVWD]LRQH GL IDEEULFD



WRUQD DO /,9(//2 $66,67(1=! YHGHUH LO FDSLWROR
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,PSLDQWR B6HOHILR®HA. +<%5,"

7LSR B6HOHILRQH

3XIITHU GLVSRQLELOH BHOHILR®H 1R

$FFHQVLRQH GLVSRQLEI,__  VYXQ PRGXOR GHO

OH.

1XPHUR FDOGDLD 6HOHILR %VU%Llihl;'NHWIIDO QXPHUR GL VHULH VHFRQGR OD
6 1 SRPSD GL FDORUH 6HOH]LR vUHJULUH LO QXPHUR GL VHULH VHFRQGR OD
JLOWUR SUHVHQWH 6HOHILROH 1R

3URJUDPPL D WHPSR 6HOH]LRQHPSOLFH PXOWLSOD

5HIRODWRUH FLUFXLWR GL ULVFDO 6HOH]LRWHR &$1GKV SRQIXELOH

" $FTXD FDOGD GLVSRQ JH

6HOH]LR®H 1R

DFFXPXODWRUH C
" JXQJLRQDPHQWR +. FLUFXLWR GL UL\ 6HOH]LR{MVEXQD SRPSD PLVFHODWRUH
| 7HPSHUDWXUD GL PDQGDWD 6HOHILRQH& + f&
| &XUYD GL ULVFDOGDPHQWR 6HOHILRQH=

| 7HUPRVWDWR LQWHUQR +. 6HOHILRHHYVXQD 5)) 56 SLHQR 56 +. 56
" $JILXQWR 6HOH]LRQHVVXQD ::3
6DOYD SDUDPHWUL XWHQWH 6HOHILRQH 1R

WRUQD DO /,9(//2 $66,67(1=! YHGHUH LO FDSLWROR

1)2

,PSRVWDIQR®H SRIRS®BOGL FIORORUH
,PSRVWDIQR®H SHRP IO GL FRORUH

VHPSOLFH 3HU XQ FLUFXLVBR\GAL BILORDSURIRM@WRUH TXRWLGLWAPPR GWE X@BSURIJUDPPD D
WHPSL GL DFFHQVLRQH
PXOWLSOR 3HU RJQL FLUPFXIL \§RVA/R QRVFDRIIDFFOWR TXRW L GMDOHPSRHR W R QUWIHR SORIUDPPL T
DWPRVIHULFR )5("'2 0,7( H &$/'2 FRQGIL @FMPHQYHRQRG
1)2 LO FDPELR WUD SURJUDPPLCHWRRSR JERQW DR\PGRIWHRU G BIOH G HEH@GGH®DO0OD WHPSHUD

JLRUQR SUHFHGHQWH H SXz HVVHQR GRSBRUGDWR ILQR D XQ JLR

1R ,PSRVWD]LRQH SHU LPSLDQWL VBQ|DLFNRQWEGRPWRWGRHDQFEDFKLMWM®OH FRQGL]LRQL DWPRVIHULFKH
&$1 EXBWWLYD]LRQH GHO FRQWURO O Q GDAMWGR S®H O jF DUFXU MR HGEHW WED FRPH UHJRODWRUH +.
6<%XVBWWLYD]LRQH GHO FRQWU R O OVRRGIHDWH WEFK LD/DRO G LIF DO GERLOGIHAH Q.5 FRPH UHJRODWRUH +.

6u SWWLYD]LRQH GHO FRQWU RO OVRRGH\DWH WER LXYOR V@ CU 5D EBOVG-D GHWR 0. FRPH UHJRODWRUH

,PSRVWD]LRQH GL EDVH SHU LO ULVFDOGDPHQWR D SDYLPHQWR
,PSRVWD]LRQH GL EDVH SHU JOL HOHPHQWL ULVFDOGDQWL

1HVVXQR ,PSRVWD]LR QHDPHLD WIRU¥ M QW) \8H WARNFWD®R VWD]LRQH DPELHQWH

5)) $WW L YDWR Q@ VGH QR DI DRRVIWF R

56 SLHQR $WWLYD]LRQH GMHXQDIVWDPLHR @R BRVNQEL O L WL G EXIAVBIR GW DJ]IL RO SDEB MQWRV L L

56 +. $WWLYD]LR @HHZIWHQ G LV WP PLCRHY ARIP SR V V LE LRLIWFX GW R FGSLR ¥ WADAD R G B FSHQMWIR
DVVHJQDWR

56 +.5 $WWLYD]LRQH QW K @L MWDQRGHR Q PERV V L E LQOA MY RS U H PBE D W R LLFR GH G5 If UUFKLL W R

ULVFDOGDPHQWR

/D IXQJLRQH DJJLXQWLYD SXz WY DHIHUBIWW LEYDW D. VXOORRALV B 1+]DW RRV HRQU B PH. XMHODW RUH
S g SRVVLELOH DWWLYDUH XQ DFFXSOHOHQRWUHJBL DFTXD FDOGD VXS
SRWHQID QRPLQDOH /D SRWHQ]D WBADV LLRD BEXVHHYOBHHQUEGRVLWHRR @ IEXQHVDYWEHPCHUGH DEBUFR

GD SDUWH GHO FOLHQWH ,QROW SR WHRRD \AHE® O fDISSSTRMIFE KHR QVEDBDWHWWR VSHFLD
SHU OD OLPLWD]LRQH GHOOD WHPSMBDWXRRD PDVVLPD GHL JDV
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ORGDOLWj +. FLUFXLWR GL ULVFDO 6HOHILR@MYVXQR SRPSD PLVFHODWRUH
WHUPRVWDWR LQWHUQR FLUFXLWR sHoulLg$ PO RBp HOWR SHHOR 56+ 56

'XUDWD PLVFHODWRUH 6HOH]LRQH: VHFRQGL
7THPSHUDWXUD GL PDQGDWD PLQ 6HOH]LRQH& = f&
7THPSHUDWXUD GL PDQGDWD PD| 6HOH]LRQH& + f&

SRWHQ]JLDPHQWR GHOOD FDOGDLD 6HOHILRQH® = f&
3RPSD FLUFXLWR GL ULVFDOGDPIHJQ‘GHOH]LR}%F&YP]L&QH WHPSHUDWX

6SRVWDPHQWR SDUDOOHOR FXUYD 6HOH|ILRREF® GDRHQWR
1RPLQD FLUFXLWR GL ULVFDOGDPH(6HOHILRRRGLILFD GHO QRPH SRVVLELOH

5LVFDOGDPHQWR D SDYLPHQWR 6HOHILROH 1R

» $XPHQWR PDQGDMWHYQDOLHUR GD DYY BHOHILRQ@RPD f&
$XPHQWR PDQGDWD GRSR BHOHILRQH JLRUQL
ODQGDWD SDYLPHQWR PLQ BHOHILRQH& + f&
ODQGDWD SDYLPHQWR PDJ 6HOH]LRQH& + f&

" 3HULRGR GL PDQWHQLMLI’?\Q/MRJLRUQL

SDYLP ODQGDW
$YYLR SURJUDPPD SDYLPHQWR  6HOHILR@H 1R

WRUQD DO /,9(//2 $66,67(1=! YHGHUH LO FDSLWROR

/| LPSRVWD]LRQH GHL SDUDPHWUL GHO VRWWRIRQGR G
HVVHUH HVHIJXLWD LQ DFFRUGR FRQ LO SDYLPHQWLVYV

*HQHUDOPHQWH LO ULVSHWWRGGQRIRO® I B/R\P\SIHELIDW XIUH | XY PLR®D
FRQWLQXR PD VROR FRQ O LPSLHJFR G,l0 PULIMFSHODWR WGLH D OW RP DR
QRPLQDOL VSHFLILFDWH QRQ SXz HVVHYHIU YD UDRQONLHA B PIHE W L
VLFXUH]ID H IXQ]JLRQL VSHFLDOL WGREU H D OG DDV IS RVAFRQ RR €
WHPSHUDWXUH HFFHVVLYH 4XDORUDHFDRz LD SSHBHF/IHDW G LX G DS
VWUXWWXUDOL SURYYHGHUH PDQXDOPIMQWH @QWRULVFDOGDPHQ

$XPHQWD OD WHPSHUDWXUD QRMRQDO 8 0GW®GI® B HIVGDUD QRVEEERY\GDWRQGDWD GHO YDORUH LP

$XPHQWD R GLPLQXLVFH OD WHP&BWDWXH® QRCRQYD QR SRVMDWR FRODAMKD YD GL ULVFDOGDPHQWR LQ"

3$5%0(752 $&48% &$/'$ %s

$FTXD FDOGD $JJLXQWD DFTXD FD 6HOHILRAMMSRRLELOH
,ZVWHUHVL DFTXD FDOGD 6HOHILRQHK + f[&
$WWLYD]JLRQH SRPSD DFTXD FDOGD 6HOHILRQH& = f&

SBRWHQ]LDPHQWR GHOOD FDOGDLD 6HOH]LRQH® + f&
1RPLQD FLUFXLWR DFTXD FDOGD 6HOH]LRRRGLILFD GHO QRPH SRVVLELOH

WRUQD DO /,9(//2 $66,67 (1= YHGHUH LO FDSLWROR

1)2

E OD GLIIHUHQ]D GL WHPSHUBWWHIDWEUDHIOPL PLRT BBl ¢ FOGD H IR FHD GED FDULFDPHQWR GL DFTX
(VHPSLR WHPSHUDWXUD QRPLQDONWIHUNDLFDBPTXD FDf&GD , f&

6H OD WHPSHUDWXUD GHOO DFTXOD FOGGDO/FBQCGHDPE GGALRVEBW \WRDEQREDOSHHQDL LD H WHUP

OD WHPSHUDWXUD GHOOYDFTXD UDJJLX®MHH BSWW&E&YD]LRQH&WQOGPRIWVRH LO SURJUDPPD D WHF
FDOGD



$XPHQWD OD WHPSHUDWXUD QRRLQDOB W/H®S B DWW M REVSB WM. 8 EROWDMIXD FDOGD GHO YDORU
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J)XQJLRQDPHQWR LQHU]JLDOH :/3 6HOH]LRQH VHFRQGL
5LWDUGR :/3 6HOH]LRQH VHFRQGL

WRUQD DO /,9(//2 $66,67 (1= YHGHUH LO FDSLWROR

,1)2

'RSR OR VSHJIQLPHQWR GHOO P SR REIDEGS DA/ORRIGIW DOXHRD | X Q] VRVIDMWRI SHU LO WHPSR LPSR

'RSR OD ULFKLHVWD GHOOD SRPBIDHGH PIFRWD U ODVWDXRGDWWRL S P8 D @ IWEVSTR/ V -5 RAXWDAL RL FID (SRX LWL
GL ULVFDOGDPHQWR QHFHVVDUL VL DWYYIMDQRGRP RHGMFMDPMERUE SRQYRQR DSULUVL

3$5$0(75, '(//$ 9$/92/$ ', &20087$=, 2dbf r

)XQJLRQDPHQWR GHOOD YDOYROD G 6HOH]LR&WD]LRQH
7HPSR GL IXQJLRQDPHQWR GHO PRW6HOHILRQH + PLQXWL FRQWLQXR

5*7 PRGXOR SHU LO OHJQR B6HOH]LRQH& = f&
%WORFFR 7 B6HOH]LRQHK + f&
7 PLQ BHOH|LRQHK * f&
%ORFFR GHOO DFFHQVLRQH B6HOH]LRAH 1R
5LWDUGR 6HOHILRQH

WRUQD DO /,9(//2 $66,67(1=! YHGHUH LO FDSLWROR

,1)2

$XWRPDWLFR ,PSRVWD]LRQH VWPQ@WHBG GXUDQWH LO IXQ]JLRQD
ORGXOR SHU L@®SRMWB]LRQH GL SURYD GXUDQNRQD GLQOFRPE@XWHDPMRRQHOGHNMH SDVVDUH DOOD PRGD(
3RPSD GL FDRPEBRWWD]LRQH GL SURYD GXUDDR@WHRIOD® IZR FROMDAVHQIWRQBIENMYH SDVVDUKE DOOD PRGDOL

,PSRVWD]LRQH GHOOD YDOYROD RLGRRIXRXWRQDPGID\ERUGH® WRHARUH

(VHPSLR /D SRPSD GL FDORUH DLIDQDI¥® 3 RIQ M LH @H FIDVOF®D O GDW D

6H OD WHPSHUDWXUD GHL IXPL ¥PBRWWXS B UDHAOD SPH®® B WD R G D (LD D FGIISG O i RIDD 6REBD .GL GLFD
JLj LQ IXQ]JLRQH GD DOPHQR P IHQ XOMLSRPGID GQWHORNH KD VS H IS D LGE RDIVAHIXIHFD] 05 HDD X QLW j

LGUDXOLFD FRQWLQXD D IXQ]LR @DMOHSPHAD P8 WUHP SR LPGR\RY D WIRQW R (13@ BBI( L DO GB : (,&+(

OD YDOYROD GL FRPPXWD]LRQH SDVVD DOOD PRGDOLW] SXIIHU

$OWUH SRVVLELOLWj SHU OD FRP PIXWDRRQRQ H ® GBI FPR.AD OIQN J XSIXW W R DADHDFS B RPIS B AGRFFRORUH X
SURJUDPPDWR (98 XQ FRQWDW\RRS®L GIEEODWDH. RRPPXMMDIRSV X 2))D WUMR HSRP 5 BDWDW X UDEHVWHU Q

XQ SURFHVVR GL DFFHQVLRQH DXWRFR®RXERVERIBRKEUDHPHDW RKRI ¥Q HOFH FIDRISIFDQWRRDVGRBWDYHPSLR GD XQ
WHUPLFR

3DUDPHWUR SHU LO EORFFR GHOSRS$WPIVRGAXFPOROHB IXQHRQ@®H g GLVDWWLYDWD

/D WHPSHUDWXUD GHO SXIIHU LQVBWWR L0 YIHIYRHU W FIHRGBGRW/WHD W RF BO R P& SIRVYBPKP VOW LYRRS/D. GARQ
TXHVWD IXQJLRQH VL UHDOL]]D OR VPXRWDPUHIQ W RIIRU]RWR CHXRDIBABXWD WHPSHUDWXUD

3DUDPHWUL SHU OfDFFXPXODWREHXSXIWHY FAR Q VABDX@®QRGH q GLVIWDWIDYDWDf EXDQGR q LPSR
&RQ TXHVWD LPSRVWD]LRQH g SRVYDWIXQD PIL\DH B B DUHHOX D FFH P DIDTUMS DI SPHUIRKQB (G 0 O WMRF SKD O
FDOGD PHGLDQWH XQD VWD]LRQH IGULDFXMD MXHDV¥B QIR DD GNHHOP S X | VHRW MR DECHADRD D7 W H/AE SIQUEIHWIXQ I3 L
LPSRVWDWD OD SRPSD GL FDORULR YDIRER \BR WQ YLDLW B DSHAD PG QXV R

6H g SURJUDPPDWD OYDFFHQVLRQH IPOVORPLW LIF D REQPIDR QDOSHIRKE VYV RFB B SIOFHFW D WIRR®WBILBBYH HVVHU
FKH OD SRPSD GL FDORUH SRVVD HVNVADUHGR XIR)Y ERIRG WR1 ®HEQ O f WA VLRQH g DWWLYDWR

4XDQGR OD SRPSD GL FDORUH YUIH@WNWWWVOHI XRQIGVHRWL]ISRHU OjDSKRIFHRX WRQIRR QRIGEEQ © DD RRAGD O L W
LO SURFHVVR GL FRPPXWD]LRQH Y ICHQH FRP XQ@ RN WD W R WQGDONRDE MMHODJ RR U QLRMRGID G HUHIUQJWD
SHU XQ HYHQWXDOH VEULQDPHQWR GHOOD SRPSD GL FDORUH
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/13 GLVSRQLELOH 6HOHILR®H 1R
):6 GLVSRQLELOH 6WD]L GL DFTXD

6HOH]LR®H 1R
lUH

&DULFDPHQWR WDPSRQH DOWR 21 6HOH]LRQHK £ f&
&DULFDPHQWR SXIIHU LQ DOWR 2)) 6HOH]LRQK = f&
&DULFDPHQWR SXIIHU LQ DOWR 2)) 6HOH]LA®H f&
&DULFDPHQWR WDPSRQH LQIHULRULI 6HOH]LRQHK * f&
&RQWDWRUH ORGEXV GLVSRQLELOH 6HOH]JLR@H 1R

3Y SRWHQ]D QRPLQDOH SHOHILRYH
6RJOLD GL DYYLR BHOHILRQH: +  N:
6RJOLD GL DUUHVWR BHOHILRQW: + N:

$OLPHQWD]LRQH UHVLGXD 6HOHILROH

WRUQD DO /,9(//2 $66,67 (1= YHGHUH LO FDSLWROR

,1)2

, SDUDPHWUL VRQR YLVLELGLORBER VT ¥ (DQ/MGWRLYD WRQWDWRU

6H LPSRVWDWR VX 6u OD ISFORAEF B YOBQHOXYHD LGIDW D D Q F KD SHHUO O [ DUFLFRCPXIGFIDW®RLU B FSDXIDHRID O

,Q PRGDOLWj ULVFDOGDPHQWR XD W R B B HIXI WU IDQGH®W K D F F XGH @ @ DV MHPGH U D Wb D UBL GARWIWVFR L HV WL
SLe DOWD GL XQ FLUFXLWR GL WID\OF®ED GDP H @ WIRP ERGMDOYREHXGL |IDHEULHQJD ¢ PRIGD WRHGLO SXI

QXRYR

(VHPSLR PDVVLPD WHPSHUDWXUD ULFKLHVWDHQWR&LQ FD\DR GULRWGHPE FODDWHKD LQIHULRUH D
WDPSRQH LQ DOWR

/D FRQGL]JLRQH GL VSHJQLPHQWRLFSMLLADRD 35UIRIJWUDFRGGENIDWWD VXOMAR FEXPXWODWRIWDH SXITHU T

OfLPSRVWD]LRQH GL IDEEULFD DU @ DOWRHQVRIUHfEGHXS6XVHQVRUH GHO SXIIHU LQ EDVVR

f& WHPSHUDWXUD GHO SXIIHU ,WXA7Q QRBRILEDOMHP & D+ &DULFDPHQWR 3R 2)) SLHQR f&
f& WHPSHUDWXUD GHO SXIIHU ,1DWSE52 QR RLIGIJOWH P/S& U SLe. &DULFDPHQWR 3R 2))

/D FRQGL]JLRQH GL VSHJQLPHQW R DG BI$5 S,$R(J b IVARREDG GV | DWADD TXDQGR GL XMAEULFD ® L FERVWD]LRQH

QHO SXIIHU LQ EDVVR
f& WHPSHUDWXUD GHO SXIIHU ,1 $X0UD QRBPXQBOMVHPSEHUDWSL-&DULFDPHQWR 3R 2)) SDU]JLDOH

1HJOL LPSLDQWL FRQ XWLOL]]R FGLV VRY UD FRILQN@MB B BD] LR @HH HOB GEWW IGND/|$RQHEGO® FRERMWDWRUL

RS]JLRQH
,PSRVWD]LRQH GHOOD SRWHQ]D RBOWPIDFBHOD {LPSLDQWR IRWR

,PSRVWD]LRQH GHOOD VRJOLD GLKD %M¥URD ¥RLYDUDH R X WQ @IH IRQGNHOOD VRYUDFRUUHQWH

1)2 4XDQGR OD VRJOLD GL DYYLRYLHQADORHUNWD YFDDSRPHYHPHIOIWWH. USIRQD BAEWB Q]D TXL

SRWHQ]D GL VRYUDFRUUHQWH GIH/ERQLEDOH GHKOIGITL POICCIQWRPEHUDWXUD QRPLQDOH

,PSRVWD]J]LRQH GHOOD VRJOLDOGKWUWMHYRVELSWRYWBBRUQB QMW H
1)2 4XDQGR OD VRJOLD GL DUWRIHVWRK \IRLOHURRWHI DO YRQXWLWQGD SRPSD GL FDORUH VL VSH

/D SRWHQ]D LPSRVWDWD LQ U H MLRGHX [ LY IDHOQ.HP HGPW B YIVRDQ B HUWHP D Q H Q WIHFEFKQIMRHQ ) HO QR QUHW H GL G LV
GLVSRQLELOH SHU OfXWLOL]IR 1&R @R YARIARLQMIQ B H HAX WU | 6D VA-RWHA\RN/EDL WE HIWAV M L ¥ L W P Ga-DREMDH
UHWH SXEEOLFD TXDQGR VL DWWHQDDLDOPBRYMFARMDQ GIDSWIQ GB SR L @ B DS DIDSPS-DQMAIF FaDLORKIH SFIRQIRQ]D G

IUHTXHQWHPHQWH DFFHVL 3HU X@QMD D IXJD DD IQFRUPDDIH RQ M REL SRWHQ]D UHVLGXD ILQR D N
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,PSLDQWR

7LSR

8QLWj] LQWHUQD
FRGLFH SDL

8QLWj HYWHUQD

3XIIHU

$FFHQVLRQH GLVSRQLELOH
1XPHUR FDOGDLD

1XPHUR GL VHULH GHOOD SRPSD GL
+.5

JLOWUR SUHVHQWH

6HQVRUH HVWHUQR

3URJUDPPL D WHPSR

6RQGD ODPEGD

5LVFDOGDPHQWR ODPEGD
&DOLEUDUH VRQGD ODPEGD
&RUUH]LRQH VRQGD ODPEGD

/LQHD FDUDWWHULVWLFD VRQGD OEL
6' /RJJLQJ WHUPLDQWLFLSR
'DWL 6'

'‘DWL &,'

5HWH

OHVVDJJLR GL HUURUH )
7LUDJJLR DVSLUD]JLRQH
5LOHYDPHQWR (&

7THPSR $%6 SRPSD RJ

$

6DOYI

+.3 $FFHQVLRQH IRU]DWD

7 8WLOL]J]IR GHO FDORUH UHVLGXR
+.3 JHOR 7% DWWLYR QHO_SUR:
+.3 JHOR 79 DWWLYR QHO_SUR:

)XQJLRQH 7h9

WRUQD DO /,9(//2 $66,67(1=:

,1)2

2%, 8 /(18

6HOH]LR®HA. +\EULG
6HOH]LRQH

YD

wom 1 YDILRQH WUDPLWH

6HOH]LROHVVXQD
6HOH]LR@PBRVWD]LRQH GL IDEEULFD

6HOH]LR®H 1R

VHULPHQWR VHFRQGR OD WDUJKHWWD
6HOHI]LR HQWI

6HOH]LRIEWVHULPHQWR VHFRQGR WDUJKHWWD GHO PRGHO
6HOH]LROR &$1 %XV
6HOH]LRQH
6HOH]LRQH
6HOH]LR@PBRVWD]LRQH GL
6HOH]LR@PBRVWD]LRQH GL
6HOH]LRPSRVWD]LRQH GL
6HOH]LRPSRVWD]LRQH GL
6HOH]LR@PBRVWD]LRQH GL
6HOH]LR@PBRVWD]LRQH GL
6HOHILRGFHERVWDILRQH GL
6HOH]LR®BIQRUDPLFD
6HOH]LR@HQWLILFD]JLRQH
6HOH]LRPSRVWD]LRQH GL
6HOH]LRPSRVWD]LRQH GL
6HOH]LR@PBRVWD]LRQH GL
6HOH]LR@PBRVWD]LRQH GL
6HOH]LR@PBRVWD]LRQH GL
6HOH]LR@PBRVWD]LRQH GL
6HOH]LR@PBRVWD]LRQH GL
6HOH]LRQHE&

6HOH]LRYHK

6HOH]LRQH

N: N: 9%& 9%&

6u

6< %XV

1R

1R

IDEEULFD VHPSOLFH
IDEEULFD 1*.
IDEEULFD $XWRPDWLFR
IDEEULFD 211
IDEEULFD P9
IDEEULFD
IDEEULFD 211
GHO SURGXWWRUH
IDEEULFD 1R
IDEEULFD 1R
IDEEULFD &,&/2
IDEEULFD 1R
IDEEULFD VHFRQGL
IDEEULFD f&

IDEEULFD f&

YHGHUH LO FDSLWROR

,PSRVWDIQR®H SRIRS®0GL FIRORUH
,PSRVWDIQR®H SHRPIEOGL FRORUH

1R ,PSRVWD]LRQH SHU LPSLDQWL VBQ]DLFNRQWERPWRWGRHDQFEDFKLMWM®OH FRQGL]LRQL DWPRVIHULFKH

&$1 EX\SBWWLYDJ]LRQH GHO FRQWUR O O GDAHQWOR 8&H OV jF DUFXWU WAR HG 6 HW. \OF D

FRPH UHJRODWRUH +.

6<% XVBWWLYD]LRQH GHO FRQWU R O ORRGIHOWH WFK LD/OFO B IFDOEPRLOGEIHPM Q.5 FRPH UHJRODWRUH +.

6u SWWLYD]LRQH GHO FRQWUR O ORRGHOWH WE K DYOR &L DU EDEBHOVGD @HWR 0.

FRPH UHJRODWRUH

'LVDW@R WD SILCH V AQVRHU 1D IO BB JROD]LRGH ¥@D WHPSHUDWXUD HVWHUQD
,P SRV WIFS RDGWW®IQ G DWEDWE DPHQWR D FRPDQGR DWPRVIHULER

3HU XQ FLUFXLVBR\GAL BILOH DSURIRID@WRUH TXRWLGLWRPSPR FWE K@QBEURIUDPPD D

3HU RJQL FLUFXL\SRW/RQRVFDRIBIDAPOPWR TXRWLGMHPEBERHD WR QUWUUHRSORIUDPPL D
)5(''2 0,7( H &$/'2 FRQGIL @PFPHQSHRQRG

LO FDPELR WUD SURJUDPPLCHWRRSR. JERQW UDRCPRINWRUGBIOH G HEH@GEHH®DOOD WHPSHUD

JLRUQR SUHFHGHQWH H SXz HVVHQR BRERUGDWR ILQR D XQ JLR

1R
6u
VHPSOLFH

WHPSL GL DFFHQVLRQH
PXOWLSOR

DWPRVIHULFR

1)2

1R

‘LVDWWLYD OD VRQGD ODPEG

%RVFKPSRVWD]LRQH SHU OH YHFFKLH FDE6KDLH FRQ VRQGD ODPEGD %RV






1)2

&217,182,PSRVWD]LRQH SHU OH YHFFKLH FR®EWWLH FRQ VRQGD ODPEGD %
$8720%$7,&2,PSRVWD]LRQH SHU OH YHFFKLH FB.OGDLH FRQ VRQGD ODPEGD 1

$YYLR PDQXDOH GHOOD FDOLEUDHA®RMmMH DXWRPDWLFD VRQGD ODP
1)2 TXHVWD SURFHGXUD SXz ULFKSRIEPROM R 2BURRERUGD WH LQXWL

,0 YDORUH GL PLVXUD]LRQH LGEEOHSGROWOIP R @ADSOURNDGDLVXOWBDV\POPRLIIHPEQRQURQR
FRQVHQWLWH H SRVVRQR HVVHUHMQMRI L\V@HF BR RHGY. DIQURWQHE A R3LU HHHY HHQMH UHD WRR\G.DW R DWBG D GHY

'RSR OD FDOLEUD]LRQH GHOOD @R GGDPODRE DI RGID Q Ol B WIHRIYHIEND O O ROG LVRIQ/LD DM@ Q HLYXMSH UL R U t
LQWHUYDOOR GL FDULFR QRPLQDO HUB FIDWDAE UD W D& D G HX¢DIQ\G\VRHOD OLQHD FDUDWWHULVWLFD ODPE
(6(03.2 ,O0 YDORUH &2 LQGLFDWR \RFQ @D i QA DIHY IL\)F ADQHEP 0 PLVXERYIRQ GIGIERQWUROO
PLVXUD]LRQH HPLVVLRQL WDUDWR IDREQHWHPGQR FOMEDLOLQGL¥RD GLVSRVLWLYR GL P
/D GLYHUJHQ]D GHO  SXz HVVHUMUR FRBHWD QROHS®UBRUUH]LRQH H TXLQGL KD

FDOLEUD]LRQH GHOOD VRQGD QHOOIIHWRWHDOOR GL PLVXUD]LR

1R 5HWH GLVDWWLYDWD
6u FRQGL]JLRQH GL XWLOL]]R DFFHWWIWD Y&LD S, QWHRFHGMUH DO V
6u VHQ]D ,QWHUQHW 6L SXz DFFHGGD ki WD [GREHBYWRDVROR GD

1R ORQLWRUDJJLR GHOOD YHORRLGRVEWR 8 RWRWW LY DWLRDJJLR L
6u ORQLWRUDJJLR GHOOD YHO R AL RGAAHVORPRW/\W UYDOVW LUDJJLR

&LFORRQWUROOR SHU PRWRUL D DLEQB8JVRQRURNLWBWR @G HWGIOROY HORFLWj|
9 &RQWUROOR SHU PRWRUL D WLRQBHIGRIQQBRWWRFERG UHIRO

1HVVXQPSRVWD]LRQH SHU L PRWRULWR/ DQGDUG D WLUDJJLR LQGRW
6u ,PSRVWD]LRQH SHU PRWRUL (& D WLUDJJLR LQGRWWR

,O VLVWHPD DQWL EORFFR SHWRMXWHAVB HO M DSRYPRSH LRRIMFERQHGuU DOOH RUH

$FFHQVLRQH IRU]JDWD SHU WXW W LOH FIRFSH \GL 6 E XL FDOGDPIH QFRR DH SDIOHED QIR @ 0 % D FIEX®XRQ R
JOL f&

$WWLYD]JLRQH GHOOD SRPSD GLIUQFR LCFD & HPHU PIMX®ML G H B0 FDOGDLD VFHQGH VRWWR L

6H OD WHPSHUDWXUD HVWH U8R VDWW B UQ RO 5 DUDPHIGVAIR P 3 JHOR VE DODWIXYT L RRW\VDIQ \WHI SRPSH G

FLUFXLWR GL ULVFDOGDPHQWR VL BAEBDYQGR@RQR RIHIJROD @GR PO QL WWHRI BERRWBWD QHO SDUDPHWU

$77(1=.21( ,Q FDVR GL JXDVWR G HMHOGLFHORVWDH DL RMMH IXQWIRIHOR 8 M 6 IQRSR UG IXRQDD BBU U:D ¥DO G D
HOHWWULFD

81=.,21( 7(67 OD WHPSHUDWXUDLQGRO®PHRDNODGMDD DLYYARHQHTXDQGR 67% LQWHUURPSH OD IXQJLRQH

,03267%=,21, '(//71,03,5138@3s ', &$/5(

BURWH]LRQH GDOOD OHJLRQHOO 6HOHILRMSRVWD]JLRQH GL IDEEULFD 6u

$FTXD FDOGD VHW SRLQW /(* 6HOHILRMSRVWD]LRQH GL IDEEULFD f&
)XQJLRQH DQWLJHOR 6HOH]LRMBRVWD]LRQH GL IDEEULFD RUH
*HOR SRPSD GL FDORUH $7 B6HOHILRPASRVWD]LRQH GL IDEEULFD f&
OHVVDJJL GL JXDVWR B6HOHILRQRQ GLVDWWLYDUH
ORGDOLWj .)5 6HOHILRMSRVWD]LRQH GL IDEEULFD +. ::

WRUQD DO /,9(//2 $66,67 (1= YHGHUH LO FDSLWROR

,1)2

,O SDUDPHWUR q YLVLELOH VBDROV 8 HIHGLSDIUMPHVEDR EGRPDINDPBIW R 26§ VED MIRYW LDFONWKR |1 U
,O0 SDUDPHWUR q YLVLELO R WRIQIRRQH IGD GO DDPHMBERHBWOD g LPSRVWDWR VX 6u

6H OD SRPSD GL FDORUH q UL P IRV DHI ®RUW HASHULDMRX § 1B UH V W HYUDIIR & IV 1S R \DWD DBLRV @ MOV & DGHD® H W U R
3*HOR SRPSD GL FDORUH $7° ODYIRS8HD GPLRDORUBOQ@HDWW SMRUDPHWUR 3)XQJLRQH JHO

,QWHUURPSHQGR LO FRQWDWWGDGD D ELIDIG\D ]ORN Q HLOK &/O 8 RAQ HVE/HQ®GDF BRBSDPLE Q FWORUKHUVDPHQ
GDOOH VHIXHQWL LPSRVWD]LRQL
+.:: S$ELOLWD OD SRPSD GL FDORUH FIDUFXG R/ R IGH QUL VEBIOIGDRAMR WA H R XQ FLUFXLWR GL DFTXD FI
+. $ELOLWD OD SRPSD GL FDOR YW RO TRAUFER WR HEQ HUWMFIIO GDPHQWR

$ELOLWD OD SRPSD GL FDOR YW RO®R TRAUFE R WR HEQ HDETKIOL FD O G D



,03267%$=,21, 87(17(

5,6&%/'$0(172 s&&(16,21( 63(*1,0(172 -

3UHPHUH 6(/(=,21( '(/
352*5$00$%

SURJUDRRP 5LVFDOGDPHQWR H DFTXD FDOGD V
SURJUDRBRPB®OS$/( 5LVFDOGDPHQWR H DFTXD FDOGD D
SURJUDBRDB8S &$/'$ VROR DFTXD FDOGD DFFHVD

XOWHULRUL ,1)2 VXOOD VHOH]LRQH GHO ! YHGHUH LO FDSLWROR

WRUQD DO /,9(//2 +20( YHGHUH LO FDSLWROF



7(03, ', 5,6&%$/'$0(172852*5$00%$=,21( %6

3HU RJQL FLUFXLWR GL ULVFDOGVNHQWR DRI UDRPPORISRVYR @PRWUH \
FRPPXWD]LRQH 321 2))3 $WWUDYHWDVRORP FKLRJ WRF/VLEIRGIH SURJUDPF
JLRUQL GHOOD VHWWLPDQD DOOR VWHVR WHPSR

SUHPHUH /,9(//2 &1/,(17(

SUHPHUH LO WDVWR 3&LUFXLWR GL ULVFDOGDPHQWR"’

SUHPHUH LO WDVWR 33URJUDPPD D WHPSR"”

x 3URJUDPPD]LROH 3*,251%/,(5%3
SUHPHUH YROWD VXO JLRUQR GHOOD VHWWLPDQD

X 3URJUDPPD]LROH 36(77,08$18/(3
SUHPHUH YROWH VXOOR VWHVVR JLRUQR GHOOD VHWWLPDQD

WRUQD DO /,9(//2 +20( YHGHUH LO FDSLWROF



7THPSHUDWXUD GL XVFLWD f&

7(03(5$785% ,17(51%'$77$0(172 '(//$ &859% ',
5,68%/'$0(172 %6

ORGLILFDQGR OD FXUYD GL ULVFMWIDPHQWRVHPSRVYDMWEX OB ID@GWH
&RQ XQD FXUYD GL ULVFDOGDPHQUWR W H- B8 WDWXU D DLQWHYIHD V XS|
ORGLILFDUH OD FXUYD GL ULVFDOB IMDFHRD\ARVYRR R HORYQQ WPINWE OR

SUHPHUH /,9(//2 &1/,(17(

SUHPHUH LO WDVWR 3&LUFXLWR GL ULVFDOGDPHQWR"’

SUHPHUH LO WDVWR 3&XUYD GL ULVFDOGDPHQWR"’

7THPSHUDWXUD HVWHUQD f&

WRUQD DO /,9(//2 +20( YHGHUH LO FDSLWROF



7(03(5%785% '"(//1$&48% &$/"'&%'s7780(172 e

ORGLILFDQGR OD WHPSHUDWXUDWMDPU& DOCH Wdd B8NV DRDOMD DGO XD |

SUHPHUH /,9(//2 &1/,(17(

SUHPHUH LO WDVWR 3$FTXD FDOGD’

SUHPHUH LO WDVWR 37HPSHUDWXUD QRPLQDOH"

302',).&% FRQ RSSXUH

36%$/9%° FRQ

WRUQD DO /,9(//2 +20( YHGHUH LO FDSLWROF



7(50267%72 ,17(512 87,/,==

% 6

/IXRJR GL PRQWRQWIIRJH O XQLWj] SHU LQWHUQX QWY OX\WQB]]D GHW
FLUFD P ,0 OXRJR SL+ DSSUWRBHQDRI@RRISGRY

VSHVVR OH SHUPRIHOWRUL LQ TXHVWR ORF
HVVHUH GRWDWL GL YDOYROH WHUF
FRPSOHWDPHQWH OH YDOYROH

QRQ FROORFDUH O XQLWj SHU LQWHUQL
SUHVHQWH XQD IRUWH LUUDGULD]JLRQH
VIHUD GL LQIOXHQ]D GL XQD VWXID LQ

$GDWWDUH OD WHPSHUPWDRBBROQIW HFRQNVHQWH GL PRGLQWAHDWID OD V

,PSRVWDQGR LO FRQWUROOR DEXHPOH Q W DRIGIDOVHR L
WHPSHUDWXUD LQWHUQD ILQR D DE& PVHVDNOHB L
WHPSHUDWXUD ILQR f&

5XRWDQGR QHOOTLQWHUYDOOR SRVLWL
YLHQH IDOVLILFDWD OD WHPSHUDW
LQGLFDWD QHO PHQX 9LVXDOLJ|]ID]JLRQH

) SEEDVVBRVFDOGDPHQWR 2))
HQWF\\/H OD WHPSHUDWXUD HVWHUQD g VXSHHULRUH DO SDUDPHW!I

SLVFDOGDPHQWR WHPSHUDWXUD QRPLQDOH QRW
VH OD WHPSHUDWXUD HVWHUCGLIRWWH

@ I1RUPDQMOIJLRODPHOWR ULVFDOGDPHOWR H DEEDVVDPH
VHFRQGR JOL RUDUL LPSRVWD'

# 5LVFDOGDRFFDOGDPHOWR:HRQWPQKRDWXUD QRPLQDOH J|
HOWRILVFDOGDPHQWR JLRUQR H QRWWH VHQ]D DEEDVVDPHQWR



)81=,21%$0(172 '(//7,03,$172 ', 5,6&%$/'$0(172

SBULPD PHVVD L QAVHRNLRHRVD LQ IXQ]JLRQH H FRQOI X8 B LIDROQMR G
GHYRQR HVVHUH HVHJIJXLWH VRORWH RBRHIDVRQD!
SDUWQHU DXWRUL]]IDWL *817%$0%$7,&

(VHUFLILR TXRBWOGUBQ®RILPSLDQWR GL ULV F D OIMHWQ M B MOHN H
LVWUX]LRQL DO FDSLWROR 23XOMRL G L PIXOXWLHQ
GLSHQGH ODUJDPHQWH GDOODH ¥ROEWY G HBL OR|
GL TXDOLWj LQIHULRUH ULFKLH®RIQRXBYH®W XD O

5LPHVVD LQ VHUWPIOLBL ULDYYLDUH O LPSLDQWRRQW DRKWXR Q
DQQXDOH GHO IXQ]JLRQDPHQWR GHVLGXWIRMLWLY
3HU JDUDQWLUH FKH LO VLVWHRDHRRQIRRQIFRQ PF
VL FRQVLJOLD GL VWLSXODUHRX® FRQWUDWWR G

&21752//, '(//1,03,$172 ', 5,6&%$/'$0(172 3&

&ROWUROODUH 0D SWHMAMLR@H GL HVHUFL]LR q QREMMORHQWH FF
GHOOJILPSDDNQWRIHVVLRQL GHOOYLPSLDQWR SWBUBDVVH
PDOIXQ]LRQDPHQWL

/IR VYXRWDPHQWR H LO ULHPSLPHQWWR FRPSOH
QRQFKp LO UDEERFFR GL XQ LPSLDWWRDSMIHQR G
GHYRQR HVVHUH HITHWWXDWL GD XQ WHFQLFR V

SDEERFFR GHOO DFTXD GL ULVFDOGDPHQWR

x O DFTXD GL ULVFDOGDPHQWR GBYH HVVHUH |

x UDEERFFDUH OHQWDPHQWH O DFTXD GL ULVF
TXDQGR YLHQH YLVXDOL]]DWD OD SUHVVLRQF
QHFHVVDULD

x VILDWDUH FRPSOHWDPHQWH LO VLVWHPD GL
FROQWUROODUH GL QXRYR OD $HUHVVLRQH GHC
QHFHVVDULR UDEERFFDUH GL QXRRFR OYDFTXI

9DVR GL HVSDERQWQROODUH OD SUHVVLRQHQGHR@EPL LD QHO
EDU

,Q FDVR GL QHFHVVLWj FKLHGHUH DOOTLQVWDOUC

9DOYROD GL WIHFWHRDODUH LO IXQJLRQDPHRWR GHO GLVSRVI
,Q FDVR GL QHFHVVLWj FKLHGHUH DOOTLQVWDOC

'LVSRVLWLYR GL VLFXBERWDRCHOUIPUKF DO IXQJLRQDPHRWR GHO GLVSRVI

,Q FDVR GL QHFHVVLWj FKLHGHUH DOOTLQVWDOUC

$HUDJLRQH GHO O RFOMWMURIMO®IIIDLO SDVVDIJILR GHOOD PDQGDWD
,Q FDVR GL QHFHVVLW]j FKLH«




&RPEXVWLELOH

/(*12 $ &(33,5LVFDOGDUH FRQ &,33$72 *52662/$1QHIR®RDPENSEDDWR DO

BURSULHWj GHO ¢«

SURSULHWj GHO FHS!

3HU UDJJLXQJHUH XQD PRGDOLW]| ®LD UNAMFMDION|D P
GHO FRPEXVWLELOH GHYH HVVHUHLWER®AD E ¢
IXQJLRQDPHQWR DIILGDELOH H \CHQRDV&OREPRIP L
OHJQR LQ FHSSL GL DOWD TXDOLWH VBPSUM]]R G
FRQVLGHUDWR PHQR SULRULWDUTLRDOLWSHWWR
SHUWDQWR VL UDFFRPDQGD YLYD®HRGRWGL XGALL !
EXRQD TXDOLW]

, JDVVLILFDWRUL D OHJQD *817%$0$7 X WRBRORG D'
GHOOD FODVVH VHFRQGR O72WGLRMLYMNLRRO FF
DUW SDU

&QULWHUL GL TXDOLWj UDFFRPDQGDWL

OHJQD LQ FHSSL QDWXUDOL
VWDJLRQDWXUD DQQL

OXQJKH]]D GHL FHSSL FP

GLDPHWUR GHL FHSSL FP

VSDFFDUH VHPSUH L SH]]JL URWRQGL SLs JUI

XWLOL]]DUH LO FHSSDWR WDJ®OLDWR LO SL-
SRVVLELOH VWDJLRQDWXUD DQQL

X FROQOWUROODWR H UDFFRPDQGDWRBLFRQ UL
PDWHULDOH VRWWLOH H SROYHUH FRQ X
FRQWHQXWR GL D]JRWR SRWDVVLR H FRUWH

X X X X X X

3RWHUH FDORULILFR GHL FLUFD N:K P
3RWHUH FDORULILFR GHL FLUFD N:KJLR
3HVR GHL FHSSL GL DEHWFLUFD NJ P
3HVR GHL FHSSL GL IDJJLFLUFD NJ P
IXQJKH]]D GHL FHSSL FP

'LDPHWUR GHL FHSSL GL FP R
'LDPHWUR GHL FHSSL GL FP

&ERQWHQXWR GL DFTXD

SRWHUH FDORULILFR GH FLUFD N:KL PEBWLE
URVVR VWHUR DOOD ULQIXVEL
SRWHUH FDORULILFR GHOFLUFD N:K IDBYUR
3HVR GHO FHSSDWR GL D FLUFD N J PVU
3HVR GHO FHSSDWR GL ICFLUFD N J PVU

'LPHQVLRQL GHO FHSSDWFLUFD % FP
6HILRQH WUDVYHUVDOH CPDJ[ FPo
&ERQWHQXWR GL DFTXD

&ROVHUYD]JLRQRQFKL H L WUXFLROL GL OHJQRHUWHIW. GH

DOO DSHUWR SURWHWWL GDMOHD®MRSLRJIJIJLD R FRS

&ERQWHQXWR LGHDOH GL DFTXD




/HIQR LQ FHSSL R FHSSDWR J
VHFFKL SRVVRQR FUHDUH D
FRPEXVWLRQH

URVVROD
SUREOH]




$/,0(17%$=,21( '(//1$5,% ', &20%867,21( .

/[ TDOLPHQWD]LRQH GHOOYDULD GMRUBERPEXWOH RC
UHJRODWD LQ PRGR FRPSOHWDPHODWR@GOVNRPDYV
ODPEGD H DO PRQLWRUDJJLR GHOBRQWIHIP SHUI
VHUYRPRWRUH GHOOfDULD SULPDWYIDUHD LO
VHFRQGDULD

3HU RWWHQHUH XQD FRPEXVWLRQGHHRW WLWPIDID & L
FRPEXVWLRQH GHYH HVVHUH SUHLPSRVWDWD \
FLSSDWR

9DORUL LGHDOL GHL JDV GL VFDULF®HGXUDQW
&2

SDUDPHWUR FRPEXVWLELOH

1HO FDSLWROR A)XQJLRQDPHQWR \8HQVX WWVFIB GG
LQIRUPD]JLRQL VXOOD FRUUHWWD WLARSRVWD]L
A&RPEXVWLELOHS?

,Q FDVR GL JXDVWR LO YROKXPH GHO!
FRPEXVWLRQH GHO VHUYRPRWRUH LQ T
HVVHUH UHJRODWR PDQXDOPHQWH SU|
*XDVWR DO VHUYR SXOVDQWH GL VEORFFR VXO VHUYR
UXRWDQGR OTXVFLWD

3HU O LPSRVWD]LRQH YHGHUH LO FDES
35LVROX]LRQH GHL SUREOHPL"

SBRVL]LROQH GHO GHIOHWWRUH GHOOSYDULD &+,862

D VLQLVWUD VHFRQGDULD D GHVWUDJSRERWRULH LQ SRWP|RRR)H 68H-, 8 ¢






352&('85% ', 5,6&%$/'$0(172 .

PDOXDOHXx

DSULUH JOL VSRUWHOOL GHO J IEFDPHPWHWDP HQ
GL ULHPSLPHQWR

DILRQDUH OD OHYD GL SXOL]JI®DRGHOOR VFD
YROWH H ULSRUWDUOD QHOOD SRVL]LRQH

DSULUH OR VSRUWHOOR GHOG®GDHFHR/MHUH V)
QHFHVVDULR HIIHWWXDUH XQD SXOL]LD LQ

LOQVHULUH SULPD XQR VWUDWRLGERFG®ISSL O
FRQ LO ODWR VSDFFDWR ULYROWR YHUVR O

VXO ODWR VLQLVWUR GHOOD FDWHGD GL UL
SLFFROL OHJQL UDPHWWL FHGSDWR FRQ G
FDUWRQH DOWL FLUFD FP

S5LHPSLUH OD FDPHUD GL ULHPSLPHQWR FR
FHSSL H FHSSDWR JURVVRODQR PHVFRODWI

FKLXGHUH OR VSRUWHOOR GHO®GW IFDH HU D
OR VSRUWHOOR GHOOD FHQHUH H DFFHQGH
VLQLVWUD VRSUD OD JULJOLD

SHU 3ODVFLDU EUXFLDUH" OORFGBOBIDDSHI
FHQHUH ILQFKp OD WHPSHUDWXUD GHL |
UDJJLXQJH FLUFD f& TXLQGL FKLXGHUF
VSRUWHOOR GHOOD FHQHUH QWR VSRUWHDO

DWWHQ]JLRQH SHULFROR G|LQFHQGL

1RQ ODVFLDUH PDL OD FDOGDL|ID LQFXV\
OD IDVH GL DFFHQVLRQ|H

'RSR OfDFFHQVLRQH FKLXGHUH FRQ F
JOL VSRUWHOOL GHOOD |[FDOGDLEL

23=,21(__DXWRPDWLFR/LUH JOL VSRUWHOOL GHO JEDHPWWDPHQ

x

GL ULHPSLPHQWR

DILRQDUH OD OHYD GL SXOL]JLPDRGHOOR VFD
YROWH H ULSRUWDUOD QHOOD SRVL]LRQF

DSULUH OR VSRUWHOOR GHOG®DHFH/MHUH V)
QHFHVVDULR HIITHWWXDUH XQD SXOL]LD LQ

1RQ FL GHYRQR HVVHUH SLe EUDFL VXOOD J

,QVHULUH SULPD XQR VWUDWRLEFIFRE&G5SL OH
FRQ LO ODWR VSDFFDWR ULYROWR YHUVR C

OLWUL GL FLSSDWR JURVVRO®IQR GDYD
DFFHQVLRQH PHWWHUH XQD VWUDWR GL F
SLFFROD VXO ODWR VLQLVWUR

5LHPSLUH OD FDPHUD GL ULHPSLPHQWR FR(
FHSSL H FHSSDWR JURVVRODQR PHVFRODWI

FKLXGHUH WXWWH JOL VSRUNMHNOLPIHQW®OD
HVHOH]LRQDUH LO SURJUDPPD GL DFFHQVL



5,6&%$/'$0(172&255(772 5,6&%$/'$0(172 &21 38))(5 %.

/H PRGHUQH FDOGDLH D JDVVLILFDVHR QHVEHW B HIQRRVPEQ R D
FRQ XQR R SL* DFFXPXODWRULHXNXAU X QJ LRODPHSS\R R VWRI BR C
ULVFDOGDPHQWR g OD FRUUHWWDLPRP BRML]ERQHGGH® WR P
ULVFDOGDPHQWR FRQ SXIIHU  /HUREUHH O0HH VIR WHIQ VRIV LI/
DWWHQWDPHQWH

,VWUX]LRQL

,Q JHQHUDOH OD FDOGDLD SXz HVV
VROR TXDQGR BEDODXPHDBYD ¢LQR DOOD

HUH UL
EUDFH

H OfDFFXPXODWRUHQRXRMRUVXYIILFLHQWHPH

VFDULF®RHVVXQD LQGLFD]JLRQBHWXX®L GLVS
DFFEXPXODWRUL SXIIHU LQIHULRWDIEFIXPXODW®RWUL

FRPELQDWL FRQWD VROR LO YRGRPHDOIB®

D W3 SRL

TXDQWLWj GL ULHPSLPHQWR GHYHP HHYWIHRIH. DGDW

GHOOYDFFXPXODWRUH SXIIHU

(VHPSIROROXPH GHO SXIIHU VROR OLWU
,O OHJQR GXUR YLHQH EUXFL

L
DWR

1RQ ULHPSLUH PDL FRPSOHWDPHQWF

GL ULHPSLPHQWR

$WWHQJLRQH
8Q ULHPSLPHQWR WURSSR IUHTXHQWISXG

UDQWH

FDXVDUH GDQQL DO ULYHVWLPH@WYERJSHR®HPWMEYIWNRR C

H XQ HVYWUHPR DFFXPXOR GL VSRRF&RRWHO O

R VFDPEL

,Q FDVIK@GILRQDPHQWR PROVAK ZV ¥ R U 8 HUHNFIRMI R

GL XQ LQFHQGLR GHOOH PBQQWDL VX\PHDRID. BDL

ILOWUDJ

FDXVD GHOOR VYLOXSSR GL FDWAYIRHGQHQR®V GL

DJIJLXQJHUH LO FRPEXVWLELOH WURGSR
FRPEXVWLRQH SXOLWD H VHJXLOHP D& XUDHOMI
GLVSOD\ GHOOD FDOGDLD ,0 VL\HWH®DLOM
HYHQWXDOPHQWH LQWHJUDWR GHYRQ®RL
UHJRODUPHQWH GDOOR VSD]]DFDPLQRWL Q
VLVWHPD GL VFDULFR VL GHYH SRRE@GHV
GHOOD FDXVD

VSHVVF
D M/ WYKHD L\
MQUARD (& D C
AHV V H U H
DIHOVR G
MRDOD T H

,PSRUWDQWH

X WXWWL JOLGHSORWDWHIDXDGDLD GHYRQR HV\
FRPEXVWLRQH DOWULPHQWL LOIXQMWRH
FRUUHWWDPHQWH H SRWUHEEH YHULILF

x MADVFLDU BUXFERWHDFFHQVLRQH PDQXD
FDOGDLD VROR DWWUDYHUVR OR K SBRW
GL ULHPSLPHQWR FKLXVR

Xx GRSR DOBVFADWR 3 UXFERWHGHUH UDSL

HUH FKL
PD GL F
DUVL XQ

OH R OD
WoOO® B H

GDPHQW!

VSRUWHOOR GHOOD FHQHUH HHU R/ VFSHRQQW/RI OOR G|
x OH SRUWH GHOOD FDOGDLD HQM®RH RUH SHL

PDL HVVHUH DSHUWH GXUDQWH OD FRPEXVWLRQF




E HVVHQ]LDOH VHJIXLUH OH LVW WRXQMRIROY

DRO SDQC




SLVFDOGDUH FRQ ORJ@HEXIRWWHQHUH XQD FRPEXVWLRQF

FDOGDLH DOLPHQWDWH HVFOXVLYD
GXUR R OHJQR GXUR PHVFRODWR FR
FLSSDODR OXQJKH]]D GHL FHSSL QR!
VXSHUDUH L FP

OHVFRODWHUDWIHSSDWR JURVVRODQR FRQ 1

1IHO PHQX GHO FOLHQWH D UDPREHRW WD UH
FRPEXVWIMAFHSESIFRPH LQGLHMFDERWRIO®R
SPSRVWD]LRQH GHOO DULD GL FRPEXVWLRQ

(VHIXLUH OD SURFHGXUD GL DFRH®QVLRQH F
FDSLWROR 23URFHGXUD GL DFFHQVLRQH"

S3RVDUH L FHSSL LO SLe YLFLHQORLBRBMVLELOH
GHOOD FDPHUD GL ULHPSLPHQWR

3UHVWDUH SDUWLFRODUH DWWHQ]JLRQH DO
GHOLVFDOGDPHQWR FRUUHMIROBRED I 0OQIX I |
SUHFHGHQWH

SLVFDOGDUH FRQ OHJQRMWHQRWRNVHQHUH XQD FRPEXVWLRQH

S5LVEDOGDUH FRQ FLSSDWR

FDOGDLH DOLPHQWDWH HVFOXVLYD
WHQHUR R FRQ OHJQR WHQHUR PHVI
GXUR R FIOSSDWRJKH]]D GHO FLSSDYV
GHYH VXSHUDUH L FP

OHVFRODWHUDWIHSSDWR JURVVRODQR FRQ 1

1HO PHQX GHO FOLHQWHDUDPRHRW WD UH
FRPEXVWIMAFHESIFRPH LQGLHMFDERWRIO®R
S PSRVWD]LRQH GHOO DULD GL FRPEXVWLRQ

(VHIXLUH OD SURFHGXUD GL DFAH®QVLRQH F
FDSLWROR 33URFHGXUD GL DFFHQVLRQH’

3RVDUH L FHSSL LO SLe YLFLHQORLBRBMVLELOH
GHOOD FDPHUD GL ULHPSLPHQWR

3UHVWDUH SDUWLFRODUH DWWHQ]JLRQH
GHOLVFDOGDPHQWR FRUUHWW®ROPR §DLIQ X |
SUHFHGHQWH

JIHBVRRWOWBH@QMHUH XQD FRPEXVWLRQH RWWL
DOLPHQWDWH HVFOXVLYDPHQWH FRQ FLSS
FLSSDWR GRYUHEEH HVVHUH WDJWHDWR LO
SRVVLELOH

1HO PHQX GHO FOLHQWH D UIPRBHRW WD UH
FRPEXVWIVKE®BSSDWRPH LQGLFDWIRNRBOA
SPSRVWD]LRQH GHOO DULD GL FRPEXVWLRQ

(VHIXLUH OD SURFHGXUD GL DFRH®QVLRQH F
FDSLWROR 33URFHGXUD GL DFFHQVLRQH’

3UHVWDUH SDUWLFRODUH DWWHQ]JLRQH
GHOLVFDOGDPHQWR FRUUHWW®ROPR §DLIQ (X |
SUHFHGHQWH

&RQWHQXWR LGHDOH GL DFTXD




/HIQR LQ FHSSL R FHSSDWR J
VHFFKL SRVVRQR FUHDUH D
FRPEXVWLRQH

URVVROD
SUREOH|
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OH EUDFL SRVVRQR FDXVDUH LQFHQ(

&RQVHUYDUH OD FHQHUH GHOOD FD
VROR LQ OXRJKL QRQ LQILDPPDEL

,O FRQWDWWR FRQ SH]]JL FDOGL [SXz SUR"®
DOOD SHOOH

/I DVFLDU UDIIUHGGDUH OD FDOGDLD SUI
GHOOD FHQHUH SHU DOPHIQR RU

,O FDVVHWWR GHOOD FHQHUH GH DI B I\KHDIDH WY X
H DOOD TXDQWLWj GL FRPEXVWREXOWLEURFLBW I
TXDOLWj LQIHULRUH OYfLQWHKFB @ORDE VN D/ GHON
PDJJLRUH FRQWHQXWR GL SROYHQHUIHBKHRPE X\
DFFXPXOD FRQWLHQH HYLGHQWHPWQW®IHOH UEVL
IRUPD FRQFHQWUDWD 6H XVDWH MRQR GFIRPE X\
FHQHUH UHVLGXD UDSSUHVHQWD %@ DHUMLOL]
TXDOLW,]

3HU JDUDQWLUH FKH LO VLVWH RN GG DPRIREXR W L
GHOOD JULJOLD IXQ]JLRQLQR FRLUQGIW ADPHHDHV @ R |
GHYH PDL HVVHUH WURSSR SLHQRDUH. GHDOH
FDVVHWWR GHOOH FHQHUL SULPD GL RJQL DFFH(
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$SWWHQ]JLRQH SHULFROR GL OHVLRQL S

3HU PRWLYL GL VLFXUH]]D JOL LQW}
PDQXWHQJLRQH H SXOL]JLD GHYRQR F
HVHJIJXLWL VROR TXDQGR O LPSLDQWR ¢
VFROOHJDWR GDOOD UHWH HOHW\

*UDJLH DO VLVWHPD GL SXOL]JLDRVRULSNAOUADW R QJ
FRUVR DO PLQLPR 6ROR OH FHQHWIHGHYRQF
UHJRODUPHQWH

$ VHFRQGD GHO FDULFR H GHOOD TXDQWLW]
GDOOYJLPSLDQWR GL ULVDOGDPHQSWOLNMNH GHY
LQWHUPHGLH H JHQHUDOL G HVIPULOWMH S®H DQGIH W

$00H FRQVXHWH VFDGHQ]H LQROWGBO®WYRQR
FHQHUH OD FDQQD IXPDULD OD FER/\MHWWD GH
VFDPELDWRUH GL FDORUH

6H OD FDOGDLD q VRIJIJHWWD D FDWICFWKL HFFH
SRWUHEEH HVVHUH QHFHVVDULR]XQ PDJJLRU OD

3XOL]LD GHOOD3ADPEDDS&DL]LD R OD VLVWHPD]LRQHQWROOD F
ULHPSLPHQWRL]]JDUH VROR LO GLVSRVILWRYR LGID BSIXA®H. ] L C
GRWD]LRQH 1RQ GDQQHJJILDUH OF FQ PSHDWINGL L

LQ IHUUR R OHJD GL IHUUR

I1LHQWH IHUUR QHOOD FDPHUD GL ULHPSLPH
LQRVVLGDELOH ULVFKLR GL FRUURVLRQH

JRUPDIJLROQH GL BRWWOHIKHHUD IRUPD]LRQH GL FDWABEDLPH @QWROD F
g QRUPDOH 6H F g PROWD IRUPMHEBRRBHQRBQ FDW
HVVHUH VXIILFLHQWH ULGXUUHVOMD 3/RWHIQ 1L.IX QVDOR
WURSSR VSHVVR OfYDFFXPXODWRUHOSRHBQRgq W!
QRQ q VXIILFLHQWHPHQWH DVFLXWWR

3XOL]JLD GHOOR VFDPE/IDDWRYB GIL FOXCORUYHD GHOOR VFDIPBAALDW RBAHO GD

FDOGDLD GHYH HVVHUH D]LRQ DW@WUDFPHEMHRO H
GLUH]LRQL H ILQR DOOD EDWWRWPBH GUILRQHG L/ 5 L
SRVL]LRQH GL EDVH GHOOD OHNW RILHSXIO EJLO R®H
g RULHQWDWD OHJJHUPHQWH D VRQHVWGUD VX
EDVH?

3XOL]LD QHOOD ]RQD emOosfOUNID® GHO FDVVHWWR GHOOBLFHQHL
VHEFROGPFBRPEXVWLRQH DULD VHFRQGDULRVLWILY®RH®GH X
SXOL]JLD LQ DFFLDLR IRUQLWR YHUQLFLDWR GL

&UHSHH FRVLGGHWWH FUHSH GD VWUHVWVRQHO®D FDF
DQFKH XQD OHJJHUD DEUDVLRQH QHOOD H
FRPEXVWLRQH VRQR FDXVDWH GDUDDXWGDXD]LR
WHPSHUDWXUH ILQR D ROWUH W WRQHRJIQL
GHWHUPLQDQWH SHU OD IXQ]LRQDDR®D QyH O®H V/ V
FRPSRQHQWL /H FUHSH GD VWUHVVF®RQ FRPS
PRGR LO IXQJLRQDPHQWR H OfHIIVRLURYBE BXUD
VRQR ULWHQXWH LQQRFXH

3RPSD GL FBOBRWHWUDQWLUH XQ IXQJLRQDPHQW®HRL LHLHQW
QHFHVVDULR ULPXRYHUH OR VSR WDRKRO H5 RO ¥MUNH
GHOO HYDSRUDWRUH E QHFHVVDULR{ DORFKH SX
VFDULFR GHOOD FRQGHQVD GDOOWR & XRUMR H (
HVWHUQD g LQVWDOODWD YLFLQRBRMWG HEERHUL
HVVHUH QHFHVVDULR XQ PDJJLRU ODYRUR GL SX

&XUDQ SUHVHQ]D GL VSRUFR VX SH]JL GLLULYHVWL
ULPXRYHUH SUHIHULELOPHQWH FRQ3¥Q ®MDQQR |
SXOL]LD XWLOL]]JDUH VROR GHROHYHGWWL GHOLFI
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$SWWHQJLRQH SHULFROR GL OHVLRQL S

3HU PRWLYL GL VLFXUH]]D JOL LQWHF
PDQXWHQ]JLRQH R SXOL]LD GHYRQR F
HVHJXLWL VROR TXDQGR O LPSLDQWR ¢
VFROOHJDWR GDOOD UHWH HOHW!

,1)2 'XUDQWH LO IXQ]JLRQDPHQWR FRQ WBUQR SXz
HVHIJXLWH OD SXOL]LD LQWHUPH®LRIRIQEDVR V
SXOLUH DOPHQR RJQL VHL PHVL

(VHIXLUH L VHIXHOWL SDVVDJIJD QHOOD VHTXF

3XOLUH OD FHQHUH GDOOD FDPEDOO®L ULHP.
]JRQD GHOOD JULJOLD

SHULFROR GL LQFHQGLR D FDXVD GHL UHVLGXI

3XOLUH OD FHQHUH GDO FDQDOPB 6BRPBOWDDI P |
FRPEXVWLRQH H GDOOR VSD]LR VRYUDVWDC

&ROQWUROOR GHO FRQGRWWR GHOO DI
FRQGRWWR GHOO DULD YHUWLFDOH

3XOLUH OD FHQHUH DWWUDYHU\R IOTYD-PH U W
VHFRQGDULD FRQ XQ DWWLUDRRH & 1&\DW O D
YHUVR OD SDUWH DOQWHULRUMROWIHWHUH LO ¢

3XOLUH OD FHQHUH GDOOD FDVVHWWD GHL IX
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$SWWHQJLRQH SHULFROR GL OHVLRQL S

3HU PRWLYL GL VLFXUH]]D JOL LQWHF
PDQXWHQ]JLRQH R SXOL]LD GHYRQR F
HVHJXLWL VROR TXDQGR O LPSLDQWR ¢
VFROOHJDWR GDOOD UHWH HOHW!

,VWUX]LRQL GL VLFXUH]]D

&RQWUROODUH LO FRUUHWWR IXQ]LR(
YDOYROD GL VLFXUH]]ID DORHQR XQEC
DOOTDQQR

(VHIXLUH OD SXOL]LD JHQHUDOH FOOPHILRI KK QD
SULPD OD FDOGDLD FRPH GHVFRQWWR]JRXIQWGL
SXQWL

(VHIXLUH L VHIXHOWL SDVVDJJL QHOOD VHTXt

3HU OD SXOL]J]LD VFROOHJDUR LAMQERWYWROBV
ULPXRYHUOR DSULUH LO FRSHUFKLR GHOOD
VSLQJHUH OD SLDVWUD GL DVHEGEMHVLYWQBUODY
GDO EDVVR

$VSLUDUH JOL XJHOOL GHOOTMRIS D/ XOTHU LR L
JULJOLD

$VSLUDUH JOL XJHOOL GHORPWWWRLD D QUHUDRDL

6PRQWDUH LO PRWRUH GHOOYD®EHDOJDURDU L
VHFRQGDULD LQVLHPH DO O H BQIVVW\R 0 GBWHP
FKH L FRQGRWWL GHOOYDULD RQRQ VLDQR VSRI

3XOLUH OD VRQGD ODPEGD GPRROEBEDVVR F
PRUELGD H FRQWUROODUH FKH VIWDEEROLVVD
YHQWLODWRUH D WLUDJJLR L Q®RWDQMD DS
LOWRUQR DOOD VRQGD ODPEGD FRQ XQ DVSLU
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&DWHJ 2ULJLQH OHVVDJJL A4XLW &DXVH
(UURUH
(UURUH 8QD WHPSHUDWXUD VXI|ILFLBIRARXRXOOWRUH SXIIHU ¢ 9HGFHDL’STVbCR)OPRDSOXRDGCDHOvaij(\B”LNUX
DOWD QHOOTDFFXPXQODWRUHFDULF®R ULVEDOGDPHOWR’
121 5,8%$5,&$5(
)XVLELOH GLIHWWRVR
UURUH &DYR GL FROOHJDPHQWR
1HVVXQ IHHGEDFN GDO VHUYRPRWRUH
(UURUH ) ’ RUH SULPDULR GLIHWWRVR
$ VXOOfXQLWj GL FFQWU;R@E?E?/Q IXQ]LRQD 6HUYRPRWRUH GLIHWWRVR
6FKHGD GLIHWWRVD
)XVLELOH GLIHWWRVR
UURUH
1HVVXQ IHHGEDFN GDO HUYRPRWRUH &DYR GL FROOHJDPHQWR
(UURUH $ VXOOTXQLWj GL FRQWORRFDKRRUH VHFRQGDULR GLIHWWRVR
$ QRQ IXQJLRQD 6HUYRPRWRUH GLIHWWRVR
6FKHGD GLIHWWRVD
/H IXQ]LRQL GHOOD FDOGDLD Q
VRQR D SRVWR
SWWHQJLRQH B3UHPHUH /H IXQ]LRQL GHOOD SRPSD QRQ
VRYUDWHPSHUDW X U®7 &7 % VRQR D SRVWR
*
XDVWR 67% FDGXWR FDGXWR 3UHPHUHN LOBHQVRUH GHOOD FDOGDLD
) W D MW RW GLIHWWRVR
&RQWUROODUH L IXVLELOL
67% GLIHWWRVR
ODPEGD ROWUH
SYYHUWHEJUSE , S9002 FEVY,, RITRONYR08 COREOR AN noco aopees ysrur
D VRSUD R P9 VRWWR : DMWRW 6RQGD ODPEGD GLIHWWRVD
&RQWUROOR QXPHUR GL JLUL
“XxDVWR °RWRUH YHQWLODWRUH D WLULRQWL®RWBRW W MR QORWRUH GL DVSLUD]LRQH
UDJJLXQJH LO UHJLPH SUHGHWHQBIRYOMR | WD WWRW EORFFDWR
) R JXDVWR
) ‘ . B W @W P IMMPIUEH LO PDQXDOH GL LVWUX
(UURUH ORGDO"SVK{ %;g@ﬁFDOGDPF@QWQmw%WM VHUYLJLR GLFDSLWROR 30RGDOLWj GL

)

DVVLVW

HQ]D ULVFDOGDPHQ

WR”

0(66%**, ', (5525(3203s ', as/25¢

/ID GHVFUL]LRQH GL WXWWL L PHY¥\GRBXPGIOQ
S6FKHPL H LQVWDOOD]LRQH GHOOD Si

VL WURY
FDORUH’



5,62/8=,21( '(, 352%/(0,

*XDVWR &DXVD (OLPLQDILRQH

X $OLPHQWD]LRQH LQWHUURWWDSRQWUROODUH DOLPHQWD]LRQH SUH
&DOGDLD QRQ IXQ]JLRQDQWH HLQWHUUXWWRUH JHQHUDOH
X )XVLELOH GLIHWWRVR &RQWUROODUH IXVLELOL|LQWHUQL H

x

Xx_ 5LVROYHUH OH SHUGLWH
x &DQQD IXPDULD QRQ D WHOXWD

%" FKLDULUH FRQ LO FRVWUXWWRUH GHC
x S5HIJRODWRUH GHO WLUDJULR FDPLOR PRQWDWR

x &ROWUROODUH LO FDPLQR

LI_Q PRGR R% FRUUHWWR
JXRULXVFLWD GL IXPR QHO ORFEDOH EDOGDLD

X ,O FDPLQR g RVWUXLWR
X ,O FDPLQR QRQ UDJJLXQJH OD SUHVVLRQH GL

DOLPHQWD]LRQH

X &DOGDLD PROWR VSRUFD| x (VHIXLUH XQD SXOL]LD JHQHUDOH

x 6LVWHPD GL ULVFDOGDPH QW R SHI® OBIURCDHVRRPSH GL ULVFDOGDPH
SRWHQ]D GL ULVFDOGDRHQW,R WHRSSW] ERLOHU ¢ DWWLYBWWHQGHUH FKH OD ULFDULFD GHO E

EDVVD Xx SUHVVLRQH GL DOLPHQWD]LR QMHLUPLDIVED HQ W H
QHO FDPLQR x $XPHQWDUH OD SUHVVLROQH GL
DOLPHQWD]LRQH QHO FDRLQR
x 4XDQGR VL ULVFDOGDQR |PRW HIUQ DIOW LRIRIOMEE K H VWUDWL GL FHS
'"HIODJUD]LRQH FRUWL H VHFFKL SRVVRQR YHORURDUVL

SLFFROH GHIODJUD]LRQL

X "HIOHWWRUH GHOOTDULD| EQRFPBWRRWDUH OD PRGDOLW| GL HPHUJHC

OLYHOOR GHO FOLHQWH

'O VHUYRPRWRUH QRQ SXeHUYRPRWRUH GLIHWWRVRx ,PSRVWDUH PDQXDOPHQWH LO PRWRU

UDJJLXQJHUH OD SRVL]LRQH GHOO DULD SULPDULD DO| H LO PRW
GHOO DULD VHFRQGDULD DO

X BRVWLWXLUH LO VHUYRPRWRUH GLIHV

X 6RQGD ODPEGD VSRUFD X 3XOLUH OD VRQGD ODPEGD

X 6RQGD ODPEGD OHQWD X 6HUUDUH OD VRQGD ODPEGD
*XDVWR GL FRPEXVWLRQH
X 6RQGD ODPEGD GLIHWWR\V 6RVWLWXLUH OD VRQGD ODPEGD

X &DQDOL DULD GL FRPEXVWKRQBXWOSRWHFKIFDQDOL DULD GL FRPEXVWL

X O FDORUH JHQHUDWR QRQxSXzhYyYHWHUH OD GLVVLSD]LRQH GHO FI

GLVVLSDWR $VVLFXUDUVL FKihgHH §BRORBEPDQXDOPHQWH OH SRPS
67% VFDWWDWR ULFDULFD GHOOD FDOGDLD VL HFEHER P pPIf¢FHODWRUL
OfDFFXPXODWRUH SXIHU GHYHSRWXNWD GHYH HVVHUH GHWHUPLQDW
DVVRUELUH LO FDORUH X &RQWUROODUH L IXVLELOL GHOOD FD

SWWHQJLRQH

,Q FDVR GL WHPSHUDWXUH GHOODOFDO ®RHAD ¥ XSHILO RDILDDGHYK® HVVE
6XUULVFDOGDPHQWR DEEDQGRQDWR LPPHGLDWDPHQWH
,Q QHVVXQ FDVR VL SRVVRQR DSULD HR JBDS HUS\RUUHH®IO P BEGHONDHDQR DROGHD V

FDOGDLD

X O9HQWLODWRUH FRQWDPLQDXWR3XOLUH LO YHQWLODWRUH

I9HQWLODWRUH JDV GL VERDURARWKORBSBKRH R SDOH DOQ@HQWIIPXRYHUH OD FDXVD
UXPRURVR X 6ERFFR WXER IXPR FDPLQRxULIJQGRIULUH LO PDQLFRWWHF

X &XVFLQHWWL GHO YHQWLOPWRILHIGIHBWWHRVRVWLWX]LRQH PRWRUH
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*OL LQWHUYHQWL GL ULSDUD]L
HVHIXLWL VROR WHFQLFL VSHF

,O FRQWDWWR FRQ FRPSRQHQ
HVWUHPDPHQWH SHULFR

$QFKH TXDQGR O LQWHUUXWW
VX 2)) DOFXQL FRPSRQHQW
ULPDQJRQR VRWWR WHQ

3HUWDQWR QHO FRUVR GL LQ
g DVWVROXWDPHQWH LPSHUDV

O DOLPHQWD]LRQH GL FRUUH

PHGLDQWH OD VSLQD GL UHV
VDOYDYLWD DXWRPDW

RQH SRV
LDOL]]DV

WL VRWYV

ORVR

RUH GL D
| GHOO L
VLRQH

WHUYHQ!

VLYR LQW
HQWH DO
VH R XQ
| FR

,PSRVWDUH O LPSLDQWR VX 1®H)SHUODVFLDU
DOPHQR PLQXWL

SRUWDUH O LQWHUUXWWRUH GH@HUD @HWHX
OD VSLQD VXO UHWUR GHOODLFDOGDLD UHW|

6EORFFDUH OD FRSHUWXUD WHXEB YXQIOM] GL

,QGLYLGXDUH LO IXVLELOHGR \HW"KWRMR DLXYV
HOHWWULFR H VRVWLWXLUH

6SLQJHUH LO SRUWD IXVLEL@GHHRQ XQ FDFFI
GLPHQVLRQL GL PP UXRWDUH IBL PH]]R JLLU
VWDFFDUH LO VXSSRUWR GHOUWNLEVOHLO®@ W
LQVLHPH DO IXVLELOH YHQJRQALPHVOWL I XRL

SLPXRYHUH LO IXVLELOH GLXHQRWRMR'R VRVW

,QVHULUH QXRYDPHQWH LO SRRRVB IXVLELOH
VHUUDUH GL QXRYR FRQ XQ PH]IR JLUR YHUV]
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&LUFXLWR &LUFXLWR &LUFXLWR
IR T ULveg BHUEDWRLR DRTXD FDO
PHQW PHQW PHQW
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2VVHUYDUH OH GLVSRVL]LRQL|GL VPDO

2VVHUYDUH OH GLVSRVL]LRQL|ORFDOL
VPDOWLPHQWR GHL ULILXWL H GHL FRP
PDFFKLQD

6L PHWWD LQ FRQWDWWR FRQ Q O HXRL LICR/ WO DHQ

*817%$0%$7,& /R VPRQWDJJLR DYYLHQHV@PHD®D VHT
PRQWDJJLR
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SBURGXWWRWBH7$0%$7,& +HL]WHFKQLN *PE+

% UXFEN

$ SHXHUEDFK

$8675,%

SURGRWWR0O.

&RQ OD SUHVHQWH GLFKLDULDPR LA VK GRBEHWWD BRBO®
IRUPD GD QRL PHVVD LQ FRPPHUFDRLOBGIGIGWLI IV L_F X H A X]IDV
WXWHOD GHOOD VDOXWH SUHY HVW®WIL \GHDXXQ W K5 [HOHQW D YWH
SUHVHQWH GLFKLDUD]JLRQH SHUWP®RHK lGLFKBODL G LAVR]P SR FHDY
GHOOYLPSLDQWR R DOOTLQWHUR LPSLDQWR

'LUHWWLYH (&
&(

& (

IRUPDWLY#1250 (1

g1250 (1

'"LUHWWLYD PDFFKLQH

,PSLDQWL HOHWWULFL SUPL@NWOLJRP QW (&
WHQVLRQH

'LUHWWLYD VXOOD FRPSWIWHELOLW] HOHWWUT

&DOGDLD GL ULVFDOGDRHOWEBLGHU FD

FRPEXVWLROQL DOLPHQWDWH PDQXDO

DXWRPDWLFDPHQWH SRWHQ]D WHUPLFD C
N :

6LFXUH]]D GHL GLVSRXVWIG/RPHO MWMRRILF
H ILQDOLWj VLPLOL 3DUWLFRODIDJL UHTXL
FRPEXVWLELOH VROLGR ROLR H JDV FR(¢
HOHWWULFL






*817%$0%$7,& +HLIWHFKQLN *PE+
$ SHXHUEDFK %UXFN
7THO
)D
( PDLO RIILFH#IXQWDPDWLF FRP
227 JXQWDPDWLF FRP

&RQ ULVHUYD GL YDULD]LRQL SHWHWHROLBEKH/WDPSD H PRC



